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;QYd c_efU^d ]nS_^^e% \U S_]]UbSU Ud \Q `b_TeSdY_^ TÉQb]Uc V_^d \É_RZUd
TU TYc`_cYdY_^c c`nSYVYaeUc Te dbQYdn Y^cdYdeQ^d \Q 8_]]e^Qedn Ueb_&
`nU^^U "*# "QbdYS\Uc ++,% ++- "+# Ud ++.8:#% Ud cU db_efU^d% U^ fUbde TU
SU\\Uc&SY% c_e]Yc l e^ bnWY]U `b_V_^Tn]U^d Tnb_WQd_YbU'

"*# 6Y^cY bURQ`dYcn `Qb \U IbQYdn TU BQQcdbYSXd'
"+# A ÉQbdYS\U ++- 8: Ucd \YRU\\n TQ^c \Uc dUb]Uc ceYfQ^dc 3 |AUc kdQdc ]U]RbUc cU S_^ce\dU^d

U^ feU TU `bU^TbU U^ S_]]e^ \Uc TYc`_cYdY_^c ^nSUccQYbUc `_eb nfYdUb aeU \U V_^SdY_^^U]U^d Te
]QbSXn S_]]e^ ^U c_Yd QVVUSdn `Qb \Uc ]UcebUc aeÉe^ kdQd ]U]RbU `Ued pdbU Q``U\n l `bU^TbU
U^ SQc TU db_eR\Uc Y^dnbYUebc WbQfUc QVVUSdQ^d \É_bTbU `eR\YS% U^ SQc TU WeUbbU _e TU dU^cY_^ Y^dUb&
^QdY_^Q\U WbQfU S_^cdYdeQ^d e^U ]U^QSU TU WeUbbU% _e `_eb VQYbU VQSU Qeh U^WQWU]U^dc S_^dbQSdnc
`Qb \eY U^ feU Te ]QY^dYU^ TU \Q `QYh Ud TU \Q cnSebYdn Y^dUb^QdY_^Q\U}' >\ ^ÉU^ cUbQ aeÉY^SYTU]&
]U^d aeUcdY_^ TQ^c \U SQTbU TU \Q `bncU^dU S_^dbYRedY_^' Fe_YaeU \Q TYc`_cYdY_^ c_Yd cecSU`dYR\U
TÉQf_Yb TUc Y^SYTU^SUc TQ^c \U T_]QY^U Te S_]]UbSU TUc Qb]Uc% U\\U ^Éi Ucd U^ UVVUd `Qc c`nSYVY&
aeU]U^d S_^cQSbnU' :\\U ^U db_efU TU cebSb_rd l cÉQ``\YaeUb aeU TQ^c TUc SYbS_^cdQ^SUc UhSU`dY_^&
^U\\Uc% `eYcaeU \Q bncUbfU c_]]U d_edU S\QccYaeU aeÉU\\U V_b]e\U Qe `b_VYd TUc kdQdc ]U]RbUc ^U
`Ued pdbU ]YcU U^ ÄefbU aeÉU^ `bncU^SU TU cYdeQdY_^c TU SbYcU \Y]YdQdYfU]U^d TnVY^YUc% _e U^ feU
TU VQYbU VQSU l SUbdQY^c U^WQWU]U^dc Y^dUb^QdY_^Qeh' 6Y^cY \Uc Y]`\YSQdY_^c TU \Q TYc`_cYdY_^ U^
SQc TU S_^V\Yd Qb]n TnS\Qbn _e \QdU^d c_^d&U\\Uc S_^^eUc% aeY `UefU^d ^_dQ]]U^d \nWYdY]Ub \ÉQT_`&
dY_^ TU ]UcebUc bUcdbYSdYfUc Te S_]]UbSU Y^dUb^QdY_^Q\% dQ^dtd U^ Q``\YSQdY_^ TÉe^U bnc_\edY_^ Te
8_^cUY\ TU HnSebYdn TUc CQdY_^c J^YUc "U^WQWU]U^d Y^dUb^QdY_^Q\ S_^dbQSdn U^ feU Te ]QY^dYU^
TU \Q `QYh Ud TU \Q cnSebYdn Y^dUb^QdY_^Q\U#% dQ^dtd `Qb TnSYcY_^ Qed_^_]U TUc kdQdc QWYccQ^d Y^TY&
fYTeU\\U]U^d _e S_^Z_Y^dU]U^d TQ^c \U SQTbU TU \Q `_\YdYaeU ndbQ^WobU Ud TU cnSebYdn S_]]e^U%
aeYddU l SU aeU \Q ]YcU U^ ÄefbU TU dU\\Uc ]UcebUc c_Yd% \U SQc nSXnQ^d% S_^VYnU l \Q 8_]]e^Qedn
S_]]U \U `bnf_Yd Tnc_b]QYc Uh`bUccn]U^d \ÉQbdYS\U ++16 8:' AU `b_`bU TUc cYdeQdY_^c TU SbYcU
fYcnUc `Qb \Q TYc`_cYdY_^ Ucd d_edUV_Yc \Ueb `_^SdeQ\Ydn Ud \Ueb WbQfYdn `QbdYSe\YobU% U^ ]Q^YobU dU\\U
aeU \É_^ ^U `_ebbQYd% `Qb UhU]`\U% cU `bnfQ\_Yb cicdn]QdYaeU]U^d TU \ÉQbdYS\U ++-% `_eb QccU_Yb
\Q `_\YdYaeU ]U^nU U^ dU]`c ^_b]Q\ `Qb \Uc kdQdc ]U]RbUc U^ ]QdYobU T ÉUh`_bdQdY_^c TÉQb]Uc
_e TU RYU^c cdbQdnWYaeUc' E_eb e^ S_]]U^dQYbU SYbS_^cdQ^SYn TU \ÉQbdYS\U ++-% f_iUj ?' K:G=D:&
K:C% | 6bdYS\U ++- }% Y^ >SBJU` JOTUJUVBOU MB 022" 0PNNFOUBJSF BSUJDMF QBS BSUJDMF" :S_^_]YSQ% EQbYc%
*22+% ``' *-), l *-)2 Ud ?'A' 9:LDHI% Y^ 0PNNFOUBJSF 8`HSFU" d_]U MK% 7F ESPJU EF MB 0PNNV#
OBVU` `DPOPNJRVF FVSPQ`FOOF$ 1JTQPTJUJPOT H`O`SBMFT FU GJOBMFT" nT' TU \ÉJ^YfUbcYdn \YRbU TU
7behU\\Uc% *210% ``' -,. l --1'
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8Uc TYfUbc n\n]U^dc% `Qb]Y TÉQedbUc% Uh`\YaeU^d aeU \Q `_ccYRY\Ydn QYd ndn
e^ Y^cdQ^d U^fYcQWnU% \_bc TUc ^nW_SYQdY_^c QiQ^d ]U^n l \ ÉQT_`dY_^ Te
IbQYdn ceb \ÉJ^Y_^ Ueb_`nU^^U% TU ce``bY]Ub `ebU]U^d Ud cY]`\U]U^d \ÉQb&
dYS\U ++, 8:: "/#'
H_^ ]QY^dYU^% TQ^c e^ U^fYb_^^U]U^d ZebYTYaeU `_ebdQ^d S_^cYTnbQR\U&

]U^d bU]Q^Yn `Qb \U IbQYdn TU BQQcdbYSXd% cÉU^ db_efU TÉQedQ^d `\ec cYW^YVY&
SQdYV' >\ fQ TU c_Y U^ UVVUd aeU aeU\aeU c_eXQYdQR\U aeÉQYd `e `QbQrdbU \ÉY^dn&
WbQdY_^ U^ SU T_]QY^U% U\\U ^U cQebQYd cU VQYbU S_^dbU \Q f_\_^dn TUc :dQdc
]U]RbUc'
AQ `bncU^dU S_]]e^YSQdY_^ cÉQddQSXUbQ l `bnSYcUb \Uc S_^d_ebc TU \ÉQb&

dYS\U ++, 8:% Qe bUWQbT ^_dQ]]U^d TU \ Énf_\edY_^ QiQ^d QVVUSdn TU`eYc *2.0
\Q S_^cdbeSdY_^ Ueb_`nU^^U% Ud TU \Q `bQdYaeU QT_`dnU U^ SUddU ]QdYobU `Qb
\Uc Y^cdYdedY_^c S_]]e^QedQYbUc Ud `Qb \Uc :dQdc ]U]RbUc' J^U QddU^dY_^
`QbdYSe\YobU cUbQ U^ceYdU QSS_bTnU l \Q `bQdYaeU bnSU^dU aeY dn]_YW^U Y^TYc&
SedQR\U]U^d TÉe^U `UbSnU TU \ÉQSdY_^ S_]]e^U TUc :dQdc ]U]RbUc U^ SU
aeY S_^SUb^U \Uc Uh`_bdQdY_^c TU `b_TeYdc TYdc | l T_eR\U ecQWU} "0#'
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FeÉQe ]_]U^d TÉY^cdYdeUb SU aeY cU f_e\QYd Y^YdYQ\U]U^d e^U U^dYdn Y^dUb&
^QdY_^Q\U TU ^QdebU QfQ^d d_ed nS_^_]YaeU Å ]QbSXn S_]]e^ bU`_cQ^d
UccU^dYU\\U]U^d ceb aeQdbU \YRUbdnc V_^TQ]U^dQ\Uc Ud ceb TUc boW\Uc `b_`bUc
l QccebUb \Q \YRbU S_^SebbU^SU U^ c_^ cUY^ "1# Å % \Uc :dQdc ]U]RbUc QYU^d
U^dU^Te bncUbfUb \Q `_ccYRY\Ydn TU Tnb_WUb Qeh boW\Uc TU ]QbSXn Y^cdYdenUc
\_bcaeÉndQYd U^ SQecU \Q `b_dUSdY_^ TU \Ueb cnSebYdn% ^ÉUcd Qccebn]U^d `Qc
`_eb nd_^^Ub "2#'

"/# K_iUj ^_dQ]]U^d \Q bnc_\edY_^ Te EQb\U]U^d Ueb_`nU^ S_^SUb^Q^d \U S_]]UbSU TUc
Qb]Uc% QT_`dnU \U *1 QfbY\ *22* Ud `eR\YnU Y^ 6$9$0$2$% ^x 8 *+2 Te +) ]QY *22*% `' *,2% `Qb
\QaeU\\U SUddU Y^cdYdedY_^ TU]Q^TU Qeh :dQdc ]U]RbUc |TU cU NFUUSF EjBDDPSE cQ^c bUdQbT ceb \U
OPO SFDPVST l \ÉQbdYS\U ++, Te IbQYdn 8:: U^ SU aeY S_^SUb^U \Q `b_TeSdY_^ Ud \U S_]]UbSU TUc
Qb]Uc% TUc ]e^YdY_^c Ud Te ]QdnbYU\ TU WeUbbU 4 TU]Q^TU% `Qb QY\\Uebc% aeU \Uc kdQdc ]U]RbUc
TnSYTU^d% TQ^c \U S_^dUhdU TU \Q S_^VnbU^SU Y^dUbW_efU]U]U^dQ\U% TU ce``bY]Ub \ÉQbdYS\U ++, Te
IbQYdn 8:: } "`' *-)# 4 QiQ^d nWQ\U]U^d ceWWnbn \Q ce``bUccY_^ TU \ÉQbdYS\U ++,% \Q 8_]]YccY_^
Qcc_bdYccQYd TU cebSb_rd cUc `b_`_cYdY_^c TU \Q `_ccYRY\Ydn TÉY^cdYdeUb e^U fnbYdQR\U `_\YdYaeU S_]&
]e^U TU `b_TeSdY_^ Ud TÉUh`_bdQdY_^ TÉQb]U]U^dc "`b_ZUd TU \Q 8_]]YccY_^ Te +0 VnfbYUb *22*
nf_aen `Qb 7' 696B% Y^ 8FNFOUP E`GFOTF#E`TBSNFNFOU %**& Å 7 2VSPQF FU MB T`DVSJU` JOUFSOBUJP#
OBMF% AUc T_ccYUbc Te <G>E% *22+% ^)1 */1&*0*% `' ,)-#'
"0# EQbV_Yc nWQ\U]U^d aeQ\YVYnc TU | cdbQdnWYaeUc }% \U `b_`bU TU dU\c `b_TeYdc Ucd aeÉY\c `UefU^d

Y^TYVVnbU]]U^d bUSUf_Yb e^U TUcdY^QdY_^ SYfY\U _e ]Y\YdQYbU'
"1# 6Y^cY aeU ceb SUbdQY^Uc `_\YdYaeUc S_]]e^Uc TUcdY^nUc l U^ VQSY\YdUb \Q bnQ\YcQdY_^ 3 `_\YdY&

aeU S_]]UbSYQ\U% `_\YdYaeU TU dbQ^c`_bdc% `_\YdYaeU QWbYS_\U S_]]e^U'
"2# 8_]]U \U bU\ofU ?' KUbX_UfU^% \Uc S\QecUc Te di`U TU SU\\U TU \ÉQbdYS\U ++,% T_^d \U \YRU\\n

Ucd U^ \ÉUc`oSU TYbUSdU]U^d Y^c`Ybn TU \ÉQbdYS\U M M > Te <6II% c_^d QccUj S_ebQ^dUc TQ^c \Q `bQdY&
aeU Y^dUb^QdY_^Q\U "f_iUj ?' K:G=D:K:C% |6bdYS\U ++, }% Y^ >SBJU` JOTUJUVBOU MB 022" 0PNNFO#
UBJSF BSUJDMF QBS BSUJDMF" :S_^_]YSQ% EQbYc% *22+% ``' *,2. Ud *,2/#'
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Ce\ ^ÉYW^_bU aeU \Q ]QrdbYcU TU \Q `b_TeSdY_^ Ud Te S_]]UbSU TUc Qb]U&
]U^dc Q TU d_ed dU]`c VQYd \É_RZUd T Ée^U QddU^dY_^ `QbdYSe\YobU TU \Q `Qbd
TUc kdQdc% aeY i f_YU^d \Ée^U TUc S_^TYdY_^c Te ]QY^dYU^ TU \Ueb cnSebYdn%
JOU`SJFVSF S_]]U FYU`SJFVSF$ 6 SUc `bn_SSe`QdY_^c cnSe\QYbUc TÉ_bTbU `eR\YS
Ud TU TnVU^cU ^QdY_^Q\U% cÉU^ c_^d TU cebSb_rd `\ec bnSU]]U^d QZ_ednUc
TÉQedbUc "*)#% TÉ_bTbU nS_^_]YaeU "`b_dUSdY_^ TU \ÉU]`\_Y% Y^dUbTn`U^TQ^SU
U^dbU SXQr^Uc TU `b_TeSdY_^% '''# _e QiQ^d dbQYd l \Q `_\YdYaeU UhdnbYUebU "**#'
8_]`dU dU^e Te SQbQSdobU \Y]Ydn TU \ÉY^dnWbQdY_^ U^dbU`bYcU "*+#% TU dU\c

Y]`nbQdYVc TU TnVU^cU% TU `_\YdYaeU ndbQ^WobU Ud TU cnSebYdn Y^dnbYUebU ^ÉUec&
cU^d Qccebn]U^d `\ec ndn bU^S_^dbnc U^ SQc TU c_e]YccY_^ cQ^c bncUbfUc TU
\Q `b_TeSdY_^ Ud Te S_]]UbSU TÉQb]U]U^dc Qeh boW\Uc Te dbQYdn TU G_]U%
Ud \É_^ S_]`bU^T Toc \_bc QYcn]U^d aeU \Uc :dQdc ]U]RbUc |^ ÉQYU^d `_Y^d
WQ\fQeTn \Ueb cnSebYdn U^ QTXnbQ^d l \Q 8_]]e^Qedn} "*,#'
AUc `bn_SSe`QdY_^c cdbYSdU]U^d nS_^_]YaeUc nf_aenUc SY&QfQ^d ^ÉndQ^d

`Qc `b_`bUc Qe S_]]UbSU TUc Qb]Uc ^ÉQebQYU^d U^ bUfQ^SXU `e l U\\Uc cUe\Uc
ZecdYVYUb \Q c_ecdbQSdY_^ TU SU\eY&SY Qeh boW\Uc V_^TQ]U^dQ\Uc Te IbQYdn' 8ÉUcd
TYbU aeÉY\ `_ebbQYd pdbU ]Yc VY^ l SUddU c_ecdbQSdY_^ \_bcaeU cnSebYdn Y^dn&
bYUebU% TnVU^cU% Ud `_\YdYaeU UhdnbYUebU% cU db_efUb_^d Y^dnWbnUc TQ^c \Q \_WY&
aeU TU \ÉU^dbU`bYcU Ueb_`nU^^U Ud _RZUd TU ]nSQ^Yc]Uc UVVYSQSUc'
A É_^ ^U `Ued SUbdUc cÉU]`pSXUb TU c_^WUb% l SUd nWQbT% ^Y Qe SXU]Y^

QSdeU\\U]U^d `QbS_ebe Qe dbQfUbc TUc QSS_bTc TU HSXU^WU^ Ud Te IbQYdn TU
BQQcdbYSXd U^ SU aeY S_^SUb^U \Q cnSebYdn Y^dnbYUebU% ^Y l \Q ]YcU U^ `\QSU
`Qb \UTYd dbQYdn TÉe^U `_\YdYaeU ndbQ^WobU Ud TU cnSebYdn S_]]e^U "*-# "SY
Q`boc E:H8#' ;_bSU Ucd ^nQ^]_Y^c TU bUS_^^QrdbU aeU \É_^ bUcdU \_Y^ Te
TUWbn TÉY^dnWbQdY_^ aeY `Ub]UddbQYd TU S_^cYTnbUb aeU \Uc :dQdc ]U]RbUc
_^d bU^_^Sn l W_efUb^Ub Ueh&]p]U \Uc aeUcdY_^c QiQ^d dbQYd%l \Ueb cnSebYdn
U^ cU bU`_cQ^d ceb \Uc TYfUbcUc _bWQ^YcQdY_^c _e V_b]Uc TU S__`nbQdY_^
Y]`\YaenUc TQ^c \U `b_SUccec TU \ÉJ^Y_^ "8_]]e^Qedn Ueb_`nU^^U% E:H8 Ud

"*)# K_iUj l SU `b_`_c \Uc TnfU\_``U]U^dc T É6' 8DAA:I% Y^ |AU bnWY]U TUc ]QdnbYU\c TU
WeUbbU% Qb]Uc Ud ]e^YdY_^c U^ Tb_Yd VbQ^mQYc TQ^c cUc bQ``_bdc QfUS \U Tb_Yd TU \Q 8_]]e^Qedn
nS_^_]YaeU Ueb_`nU^^U}% <$>$1$2$" *21/% `' ,.0'
"**# AU S_^dbt\U TUc Uh`_bdQdY_^c TÉQb]Uc cÉUcd U^ UVVUd ]en U^ fnbYdQR\U JOTUSVNFOU TU `_\YdY&

aeU UhdnbYUebU' A ÉY^dUbTYSdY_^% e^Y\QdnbQ\U _e S_\\USdYfU% TU dU\\Uc Uh`_bdQdY_^c U]`be^dU U^ UVVUd
c_efU^d l \Q cQ^SdY_^ _e l \Q ^nSUccYdn TÉQccebUb \Q `b_dUSdY_^ TU TYfUbc Y^dnbpdc% Q\\Q^d TU SU\eY
TUc `_`e\QdY_^c Qed_SXd_^Uc TU \ÉkdQd SYR\U l SU\eY TU \Q 8_]]e^Qedn Y^dUb^QdY_^Q\U TQ^c c_^
U^cU]R\U'
"*+# D^ bQ``U\UbQ ^_dQ]]U^d aeU \U `b_ZUd% e^ Y^cdQ^d U^fYcQWn% TÉY^cdYdeUb e^U 8_]]e^Qedn

Ueb_`nU^^U `_\YdYaeU "8:E#% Ved QRQ^T_^^n Toc *2.- ceYdU Qe bUVec TU \É6ccU]R\nU ^QdY_^Q\U VbQ^&
mQYcU TU bQdYVYUb \U dbQYdn% cYW^n TUeh Q^c Qe`QbQfQ^d% Y^cdYdeQ^d e^U 8_]]e^Qedn Ueb_`nU^^U TU
TnVU^cU "8:9#'
"*,# ?' K:G=D:K:C% |6bdYS\U ++,}% PQ$ DJU$" `' *,2/'
"*-# 8U\\U&SY cÉUcd% bQ``U\_^c&\U% ceRcdYdenU l \Q 8__`nbQdY_^ `_\YdYaeU% V_b]U\\U]U^d S_^cQSbnU

`Qb \U dYdbU >>> TU \É6SdU e^YaeU Ueb_`nU^'
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S__`nbQdY_^ U^ ]QdYobU TU ZecdYSU Ud TÉQVVQYbUc Y^dnbYUebUc#% _e U^ ]QbWU TU
SU\eY&SY "J^Y_^ TU \É:eb_`U DSSYTU^dQ\U "J:D#% 6SS_bTc TU HSXU^WU^ "*.##
C_^_RcdQ^d \Ueb Y^cUbdY_^ TQ^c \U `b_SUccec TU \É|J^Y_^ }% \Q S__`nbQdY_^

_e \ÉQT_`dY_^ l \Ée^Q^Y]Ydn TÉ| QSdY_^c S_]]e^Uc } aeY cUb_^d ]U^nUc TQ^c
\U T_]QY^U TUc QVVQYbUc Y^dnbYUebUc "*/#% S_]]U TQ^c SU\eY TU \Q cnSebYdn
UhdnbYUebU "*0#% S_^dY^eU^d V_^TQ]U^dQ\U]U^d TÉU]`be^dUb l TUc ]nSQ&
^Yc]Uc S\QccYaeUc TU S__`nbQdY_^ U^dbU \Uc :dQdc ]U]RbUc% d_ed S_^dbt\U
ZeTYSYQYbU `Qb \Q 8_eb TU ZecdYSU l \Ueb `b_`_c ndQ^d `Qb QY\\Uebc Uh`bUccn&
]U^d UhS\e "*1#' AQ TnVY^YdY_^ TÉe^U `_\YdYaeU TU TnVU^cU S_]]e^U% f_YbU
TÉe^U TnVU^cU S_]]e^U% cU db_efU^d aeQ^d l U\\Uc bU`_bdnUc | l dUb]U } Ud
| \U ]_]U^d fU^e }% Ud \Ée^U Ud \ÉQedbU ^U `_ebb_^d TU cebSb_rd QVVUSdUb | \U
SQbQSdobU c`nSYVYaeU TU \Q `_\YdYaeU TU cnSebYdn Ud TU TnVU^cU TU SUbdQY^c
kdQdc ]U]RbUc} "*2#'

"*.# C_^_RcdQ^d \Uc dU^dQdYfUc TÉndQR\YccU]U^d TU SUbdQY^c |\YU^c} Y^dUb&`b_SUcceU\c U^dbU SUc
]nSQ^Yc]Uc Ud \ÉJ^Y_^ "f_iUj bUc`USdYfU]U^d \Uc QbdYS\Uc @','S Ud @'0' Te dbQYdn TU BQQcdbYSXd
l `b_`_c TUc QSS_bTc TU HSXU^WU^% Ud \ÉQbdYS\U ?'-' Ud \Q TnS\QbQdY_^ Q^^UhnU Qe dbQYdn% l `b_`_c
TU \ÉJ':'D'#% Y\c \eY TU]UebU^d l SU cdQTU \QbWU]U^d UhdnbYUebc' C_^ cUe\U]U^d \Q S_]`_cYdY_^ TU
\ÉJ':'D' Ud SU\\U TU \ÉJ^Y_^ TYVVobU^d&U\\Uc% dQ^TYc aeU \Uc QSS_bTc TU HSXU^WU^ ^U bUWb_e`U^d
aeÉe^U `QbdYU TUc kdQdc ]U]RbUc TU \ÉJ^Y_^% ]QYc `\ec V_^TQ]U^dQ\U]U^d `_eb ^_dbU `b_`_c% Y\
Q``QbQrd aeU SXQSe^ TU SUc TUeh `b_SUccec S_^^Qrd e^U `XQcU TU WUcdQdY_^ _e TU dbQ^cV_b]QdY_^
QccUj TYVVYSY\U' 7 j?$2$9$ `_ebbQYd% _^ \U cQYd% Y^SQb^Ub \U RbQc Qb]n TU \ÉJ^Y_^ \_bcaeU \Q `_\YdYaeU
TU TnVU^cU S_]]e^U% f_YbU \Q TnVU^cU S_]]e^U% T_^d Y\ Ucd aeUcdY_^ TQ^c \U dbQYdn TU BQQcdbYSXd
bUSUfb_^d \Uc TnfU\_``U]U^dc e\dnbYUebc nfU^deU\c aeÉ_^ \Ueb `b_]Ud' :^dbUdU]`c% \É_^ S_^m_Yd
cQ^c `UY^U aeÉY\ ^U c_Yd WeobU QYcn TU bUTnVY^Yb \U bt\U TU SUddU _bWQ^YcQdY_^ TQ^c e^ `QicQWU _bWQ&
^YcQdY_^^U\ _u \ÉDI6C% ^_dQ]]U^d% _SSe`U e^U `\QSU dbQTYdY_^^U\\U]U^d Y]`_bdQ^dU'
AUc BDDPSET EF =DIFOHFO `_ebceYfU^d aeQ^d l Ueh `bY^SY`Q\U]U^d | \Q ce``bUccY_^ TUc S_^dbt\Uc

Qeh Vb_^dYobUc S_]]e^Uc TQ^c \Q SYbSe\QdY_^ TUc bUcc_bdYccQ^dc TUc kdQdc ]U]RbUc TUc 8_]]e&
^Qednc Ueb_`nU^^Uc } "`bnQ]Re\U TU \ É6SS_bT TU HSXU^WU^ Te *- ZeY^ *21. bU\QdYV l \Q ce``bUccY_^
WbQTeU\\U TUc S_^dbt\Uc Qeh Vb_^dYobUc S_]]e^Uc#' AQ ]YcU U^ ÄefbU TÉe^U dU\\U ce``bUccY_^
Y]`\YaeU ^nSUccQYbU]U^d aeU c_YU^d bnc_\eUc R_^ ^_]RbU TU TYVVYSe\dnc S_^^UhUc \YnUc dQ^dtd Qe
VbQ^SXYccU]U^d TUc Vb_^dYobUc UhdnbYUebUc "S_^dbt\U% fYcQc% QcY\U% '''#% dQ^dtd Qe ]QY^dYU^ TU \Q cnSe&
bYdn Qe cUY^ ]p]U TU \ÉU^dYdn QY^cY SbnnU "S__`nbQdY_^ `_\YSYobU% U^dbQYTU ZeTYSYQYbU% UdS'#' 9Q^c
SUddU `Ubc`USdYfU% \É6SS_bT TU *21. Q^^_^mQYd ^_dQ]]U^d e^ bU^V_bSU]U^d TU \Q S__`nbQdY_^
T_eQ^YobU Ud `_\YSYobU TQ^c \Q \eddU S_^dbU \U dbQVYS Y\\YSYdU TÉQb]Uc "QbdYS\U 2# Ud l `\ec \_^W dUb]U
\ÉXQb]_^YcQdY_^ TUc \nWYc\QdY_^c U^ ]QdYobU T ÉQb]Uc Ud TÉUh`\_cYVc "QbdYS\Uc *2#' AQ 8_^fU^dY_^
TÉQ``\YSQdY_^ TU \É6SS_bT TU HSXU^WU^% TQdQ^d Te *2 ZeY^ *22) "^_^ U^S_bU U^ fYWeUeb# `bnSYcU
\Uc S_^TYdY_^c TQ^c \UcaeU\\Uc \Q S__`nbQdY_^ Ud \ÉXQb]_^YcQdY_^ cecfYcnUc c_^d Q``U\nUc l Y^dUbfU&
^Yb "f_iUj ^_dQ]]U^d \Uc TYc`_cYdY_^c Te dYdbU >>> bU\QdYfUc l \Q S__`nbQdY_^ `_\YSYobU% l \ÉU^dbQYTU
ZeTYSYQYbU U^ ]QdYobU `n^Q\U% l \ÉUhdbQTYdY_^ 4 f_iUj TU ]p]U \Uc QbdYS\Uc 00 l 2* bU\QdYVc l \Q `_\Y&
dYaeU TÉXQb]_^YcQdY_^ TUc S_^TYdY_^c TÉQSaeYcYdY_^% TU TndU^dY_^ Ud TU S_]]UbSU T ÉQb]Uc l VUe
Ud TU ]e^YdY_^c `Qb TUc `Ubc_^^Uc `XicYaeUc Ud ]_bQ\Uc#' 6 `b_`_c TUc S_^fU^dY_^c TU HSXU^WU^
Ud TU \Uebc \YU^c QfUS \U Tb_Yd S_]]e^QedQYbU% f_iUj ^_dQ]]U^d 3SFF NPWFNFOU PG QFSTPOT JO
2VSPQF% UTYdUT Ri HSXUb]Ubc ='<'% ;\Y^dUb]Q^ 8'% @U\\Ub]Q^^ 6':'% fQ^ =QUbc_\dU ?'8'%
fQ^ 9: BUU^d <'L'6'% BQbdY^ec CYZX_VV EeR\YcXUbc% *22, 4 =DIFOHFO Å 5OUFNBUJPOBMJ[BUJPO PG
DFOUSBM DIBQUFST PG UIF MBX PG BMJFOT" SFGVHFFT" QSJWBDZ" TFDVSJUZ BOE UIF QPMJDFU =' BUYZUbc Ud Q\'%
HdYSXdY^W C'?'8'B' Å 7_U[UbYZ% +U nT'% *22+ 4 7FT BDDPSET EF =DIFOHFO + BCPMJUJPO EFTGSPOUJaSFT JOU`#
SJFVSFT PV NFOBDF QPVS MFT MJCFSU`T QVCMJRVFT -" nTYdn `Qb 6' EQe\i% 8>E&<UWUfU^c @_^Y^[\YZ[U
RYR\Y_dXUU[% 9U^ =QQW% *22,'
"*/# K_iUj \Uc QbdYS\Uc @', Ud @'- Te dbQYdn TU BQQcdbYSXd'
"*0# K_iUj \Uc QbdYS\Uc ?'+% ?', Ud ?'1 Te dbQYdn TU BQQcdbYSXd'
"*1# K_iUj \ÉQbdYS\U A Te dbQYdn TU BQQcdbYSXd'
"*2# K_iUj \ÉQbdYS\U ?'- Te dbQYdn TU BQQcdbYSXd'
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6eccY ^U T_Yd&_^ `Qc fnbYdQR\U]U^d cÉnd_^^Ub% U^ \ÉQRcU^SU TU f_\_^dn
TÉQ\\Ub fUbc e^U Y^dnWbQdY_^ `_\YdYaeU Ud ]Y\YdQYbU `\ec `_eccnU% aeU \ÉQb&
dYS\U ++, 8: ^U cU c_Yd ^e\\U]U^d db_efn QVVUSdn `Qb \ÉU^dbnU U^ fYWeUeb Te
dbQYdn TU BQQcdbYSXd "+)#'
6eZ_ebTÉXeY S_]]U XYUb% \Uc kdQdc ]U]RbUc bUcdU^d T_^S \YRbUc% U^

]QdYobU TU `b_TeSdY_^ Ud TU S_]]UbSU TÉQb]U]U^dc% TU Tnb_WUb% TQ^c \Uc
\Y]YdUc `bnfeUc l \ÉQbdYS\U ++,% Qeh boW\Uc Te dbQYdn 8:' 8U\Q ndQ^d% Y\ cÉU^&
dU^T aeU bYU^ ^U \Ueb Y^dUbTYd TU S__bT_^^Ub \Ueb QddYdeTU l SUd nWQbT% U^
S__`nbQ^d c_Yd TU ]Q^YobU Y^V_b]U\\U "+*#% c_Yd Qe cUY^ TÉU^cU]R\Uc `\ec
cdbeSdebnc "++#' >\ bUcdU aeÉU^ SUddU Xi`_dXocU% SÉUcd \YRbU]U^d aeÉY\c
S_^fYU^^U^d TU Tnb_WUb U^cU]R\U Ud TU ]Q^YobU e^YV_b]U Qeh boW\Uc Te
IbQYdn 8:'

>>' E _ b d n U T U \ Q T n b _ W Q d Y _ ^ _ ` n b n U

` Q b \ ÉQ b d Y S \ U ++, 8:

AÉQbdYS\U ++, 8: QiQ^d ndn ]QY^dU^e Y^SXQ^Wn `Qb \U dbQYdn TU BQQc&
dbYSXd% Y\ Y]`_bdU QeZ_ebTÉXeY S_]]U XYUb TU cÉY^dUbb_WUb ceb \Q `_bdnU TÉe^U
TYc`_cYdY_^ T_^d \ÉY^dUb`bndQdY_^ ^ÉQ TU ]n]_YbU S_]]e^QedQYbU ZQ]QYc `e
pdbU S\QYbU]U^d TnWQWnU "+,#' ;_bSU Ucd U^ UVVUd TU S_^cdQdUb aeÉl e^ dUhdU
`QbdYSe\YobU]U^d Q]RYWe Q S_bbUc`_^Te e^U `bQdYaeU aeY ^U \ÉUcd `Qc ]_Y^c%
\Uc Y^cdYdedY_^c S_]]e^QedQYbUc cU]R\Q^d U^ SU T_]QY^U Y\ Ucd fbQY `_\YdY&
aeU]U^d cU^cYR\U% cÉQSS_]]_TUb `QbVQYdU]U^d TUc T_edUc U^d_ebQ^d \Q `_b&
dnU TU \Q TYc`_cYdY_^ "+-#'

"+)# AQ c_\edY_^ Ucd SUbdQY^U Qe fe TU \ÉQbdYS\U B Te dbQYdn'
"+*# A É_^ c_^WU `Qb UhU]`\U Qe 8_]Ydn TU S__bTY^QdY_^ Te S_^dbt\U ]e\dY\QdnbQ\ TUc Uh`_bdQ&

dY_^c "8_S_]# "ceb \Q \nWQ\Ydn Qe bUWQbT Te Tb_Yd S_]]e^QedQYbU TU \ÉQSdY_^ ]U^nU `Qb \Uc kdQdc
]U]RbUc Qe cUY^ Te 8_S_] f_iUj ^_c _RcUbfQdY_^c JOGSB" c_ec >>'S', Ud c_ec >>> 4 l `b_`_c Te
8_S_]% f_iUj \Q S_^dbYRedY_^ TU E' T É6bWU^d TQ^c \U `bncU^d f_\e]U#% _e Qe <b_e`U Ueb_`nU^
Y^Tn`U^TQ^d TU `b_WbQ]]Uc "<':'>'E'# l `bncU^d Y^dnWbn l \ÉJ':'D'% Ud Qe cUY^ TeaeU\ Ved `Qb
UhU]`\U \Q^Sn \U `b_WbQ]]U :eS\YT "l `b_`_c TUc QSdYfYdnc Te <':'>'E'% f_iUj G' NQ[U]dSX_dZ[%
7F DPNNFSDF EFT BSNFT% HdeTYQ TY`\_]QdYSQ% f_\' MAK% *22+% x̂y *&+&,% ``' *.) Ud c 4 `_eb e^U
Q``bnSYQdY_^ TU \ÉQSdYfYdn ]U^nU Qe cUY^ Te <':'>'E' Qe bUWQbT Te Tb_Yd S_]]e^QedQYbU% f_iUj
\Q bn`_^cU TU \Q 8_]]YccY_^ l \Q aeUcdY_^ nSbYdU TU B'?' KQ^TU]Ue\URb_dhS[U% :$2$;$2$"
^x 121(2)% 6$9$9$2$" ^x 8 +1, Te *+ ^_fU]RbU *22)% `' +/#'
"++# IU\c \U 8_]Ydn `Ub]Q^U^d TUc Qb]U]U^dc "8'E'6'# Qe cUY^ TU \ÉJ':'D' _e \Q E':'H'8'

]U^nU `Qb \ÉJ^Y_^' 6 `b_`_c TU \Q E':'H'8' f_iUj JOGSB" c_ec >>>% c`US' ^_dU **)'
"+,# In]_Y^% SU `QccQWU TU \Q bnc_\edY_^ Te EQb\U]U^d Ueb_`nU^ Te *- ]Qbc %*)* ceb \Uc

Uh`_bdQdY_^c Ueb_`nU^^Uc TÉQb]U]U^dc 3 |AU EQb\U]U^d Ueb_`nU^ 3 "'''# *' Y^fYdU \Q 8_]]YccY_^
l VQYbU d_edU \Q S\Qbdn ceb \ÉY^dUb`bndQdY_^ TU \ÉQbdYS\U ++, Te dbQYdn 8:: Ud Te dYdbU >>> TU \É6SdU
e^YaeU U^ SU aeY S_^SUb^U \U TnfU\_``U]U^d T Ée^ ]QbSXn S_]]e^ TU \ÉQb]U]U^d U^ :eb_`U'
"'''# } "Y6$9$0$2'% ^x 8 2/ Te *0 QfbY\ *212% `' ,/# 4 f_iUj nWQ\U]U^d \Q bn`_^cU TU \Q 8_]]YccY_^
l \Q aeUcdY_^ nSbYdU TU B'@' =Q^cSX% :$2$;$2'% ^x .)1(1/% 6$9$4$2'% ^x 8 *2 Te +/ ZQ^fYUb *210%
`' *)'
"+-# K_iUj ^_dQ]]U^d JOGSB" ^_c S_^cYTnbQdY_^c l `b_`_c TU \Q ^_^ `eR\YSQdY_^ TU \Q \YcdU

TÉQb]U]U^dc fYcnU l \ÉQbdYS\U ++, 8:'



*1+ DA>K>:G A=D:HI

6' :BSUJDVMBSJU` EF MB E`SPHBUJPO

J^U `bU]YobU _RcUbfQdY_^ cÉY]`_cU' >\ ^U VQYd QeSe^ T_edU aeU ]p]U cY
\U dbQYdn ^ÉQfQYd `Qc bncUbfn e^ c_bd `QbdYSe\YUb Qe S_]]UbSU Ud l \Q `b_TeS&
dY_^ TÉQb]U]U^dc% Y\ ^ÉQebQYd `Qb UhU]`\U `e pdbU aeUcdY_^% l \Ueb `b_`_c%
TU \YRbU SYbSe\QdY_^ `ebU Ud cY]`\U TUc ]QbSXQ^TYcUc _e TU \YRUbdn TÉndQR\Yc&
cU]U^d cQ^c \Y]YdQdY_^c% `Qc `\ec aeU TU \YRUbdn Y^S_^dbt\nU T ÉUh`_bdQdY_^'
AU dbQYdn QT]Ud Uh`bUccn]U^d aeÉY\ c_Yd Tnb_Wn l DFSUBJOFT TU cUc TYc`_cY&

dY_^c \_bcaeU \Q `b_dUSdY_^ TÉY]`nbQdYVc dU\c aeU \Q T`DVSJU` QVCMJRVF" \Q
cQ^dn% \ É_bTbU `eR\YS _e \Q ]_bQ\Ydn `eR\YaeU% \U bUaeYUbd "+.#% Ud \É_^ cQYd
aeU \Uc kdQdc ]U]RbUc cU c_^d \QbWU]U^d `bnfQ\e TU dU\\Uc S\QecUc TU cQefU&
WQbTU U^ `bncU^SU TÉQedbUc `b_TeYdc cU^cYR\Uc% dU\c `Qb UhU]`\U% \Uc ]nTYSQ&
]U^dc "+/# _e \U `ndb_\U'
8U aeY TYcdY^WeU V_^TQ]U^dQ\U]U^d \Uc Qb]U]U^dc TU SUc QedbUc `b_TeYdc

cU^cYR\Uc dYU^d T_^S TQ^c \ÉQ]`\Ueb d_edU `QbdYSe\YobU TUc Tnb_WQdY_^c Qed_&
bYcnUc `Qb \ÉQbdYS\U ++, 8:'
9 Ée^U `Qbd% SUc Tnb_WQdY_^c `UefU^d l `bY_bY QVVUSdUb UPVUFT "+0# \Uc TYc`_&

cYdY_^c Te dbQYdn TU G_]U' 9 ÉQedbU `Qbd% \Uc kdQdc Rn^nVYSYU^d l SUd nWQbT
TÉe^U EJTDS`UJPO QBSUJDVMJaSFNFOU MBSHF "+1#% \ÉQbdYS\U ++, Qed_bYcQ^d U^ UVVUd
SXQSe^ TÉU^dbU Ueh l Tnb_WUb Qeh boW\Uc Te dbQYdn TU G_]U `Qb \ÉQT_`dY_^
TUc ]UcebUc | aejJM UcdY]U ^nSUccQYbUc l \Q `b_dUSdY_^ TUc Y^dnbpdc UccU^dYU\c
TU TB cnSebYdn Ud aeY cU bQ``_bdU^d l \Q `b_TeSdY_^ _e Qe S_]]UbSU TÉQb]Uc%
TU ]e^YdY_^c Ud TU ]QdnbYU\ TU WeUbbU }% cUe\c \Uc | ecQWUc QRecYVc } TU SUddU
VQSe\dn `_efQ^d `Qb QY\\Uebc pdbU TnVnbnc l \Q 8_eb TU ZecdYSU "+2#' >\ ^ÉUcd
WeobU S_^dUcdQR\U aeU \Q V_b]e\QdY_^ Ud \ÉUc`bYd TU SUc TYc`_cYdY_^c \Uc TYc&
dY^WeU V_^TQ]U^dQ\U]U^d TÉQedbUc S\QecUc TU cQefUWQbTU S_^dU^eUc TQ^c \U
dbQYdn% dU\\U `Qb UhU]`\U SU\\U V_b]e\nU l \ ÉQbdYS\U ,/ 8: Qed_bYcQ^d TUc Tnb_&
WQdY_^c l \Q \YRbU SYbSe\QdY_^ TUc ]QbSXQ^TYcUc \_bcaeU cU db_efU U^ SQecU
\Q T`DVSJU` QVCMJRVF$ :^ SU TUb^YUb SQc U^ UVVUd% \U S_^SU`d TU cnSebYdn `eR\Y&
aeU cU f_Yd bUS_^^QrdbU e^U QSSU`dY_^ S_]]e^QedQYbU Qed_^_]U Ud _RZUS&
dYfU S_]]e^U l \ÉU^cU]R\U TUc kdQdc ]U]RbUc Ud c_e]YcU Qe S_^dbt\U ZeTY&

"+.# K_iUj ^_dQ]]U^d \ÉQbdYS\U ,/ 8: bU\QdYV l \Q \YRbU SYbSe\QdY_^ TUc ]QbSXQ^TYcUc'
"+/# K_iUj `Qb UhU]`\U% l `b_`_c TUc ]nTYSQ]U^dc% ) ' A=D:HI% | 6ed_bYcQdY_^c U^ ]QdYobU TU

]YcU ceb \U ]QbSXn TUc ]nTYSQ]U^dc 3 bUS_^^QYccQ^SU ]edeU\\U _e `b_SnTebUc S_]]e^QedQYbUc
SU^dbQ\YcnUc 5 }% .OOBMFT EF ESPJU EF 7PVWBJO% *22,% ``' +2, l ,*1'
"+0# 8_]]U \É_^d bU\Ufn SUbdQY^c QedUebc% \U VQYd aeU \ÉQbdYS\U ++, VYWebU TQ^c \Q `QbdYU Te

dbQYdn bU\QdYfU Qeh TYc`_cYdY_^c Wn^nbQ\Uc Ud VY^Q\Uc S_^VYb]U `_eb QedQ^d aeU TU RUc_Y^ \U SQbQS&
dobU Wn^nbQ\ TU \Q Tnb_WQdY_^% d_edUc TYc`_cYdY_^c Te dbQYdn TU G_]U cU db_efQ^d TU SU VQYd l `bY_bY
`_dU^dYU\\U]U^d Tnb_WUQR\Uc "f_iUj 9' K><C:H% Y^ 0PNNFOUBJSF 8`HSFU" d_]U MK% 7F ESPJU EF MB
0PNNVOBVU` `DPOPNJRVF FVSPQ`FOOF$ 1JTQPTJUJPOT H`O`SBMFT FU GJOBMFT" nT' TU \ÉJ^YfUbcYdn \YRbU TU
7behU\\Uc% *210% `' -+0 4 TQ^c e^ cU^c cY]Y\QYbU ?' K:G=D:K:C% PQ$ DJU$" `' *,22#'
"+1# E_eb TU `\ec Q]`\Uc TnfU\_``U]U^dc l SU `b_`_c% f_iUj JOGSB" c_ec >\'T'\'
"+2# K_iUj \ÉQbdYS\U ++. 8: Ud ^_dbU S_]]U^dQYbU% JOGSB" c_ec >\'T'\'
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SYQYbU ndb_Yd ",)# TU \Q 8_eb TU ZecdYSU' HÉQWYccQ^d U^ bUfQ^SXU TU \ÉQb&
dYS\U ++, 8:% e^ SUbdQY^ TUWbn TU ceRZUSdYfYdn Ucd d_\nbn TQ^c \ÉQ``bnSYQdY_^
TUc RUc_Y^c TU TB cnSebYdn `Qb \É:dQd% dQ^TYc aeU \U S_^dbt\U UhUbSn `Qb \Q
8_eb Ucd bU\QdYfU]U^d ]QbWY^Q\'

7' 7F QSJODJQF + M jBQQMJDBUJPO EV USBJU` 02
BVY BDUJWJU`T EF QSPEVDUJPO FU EF DPNNFSDF EjBSNFT

Fe_YaeÉe^U VQSe\dn `QbdYSe\YobU]U^d \QbWU TU Tnb_WQdY_^ c_Yd bncUbfnU Qeh
kdQdc ]U]RbUc U^ SUddU ]QdYobU% Y\ bUcc_bd S\QYbU]U^d Te \YRU\\n TUc
QbdYS\Uc ++, Ud ++. 8: aeU \Q `b_TeSdY_^ Ud \U S_]]UbSU TÉQb]Uc bUcdU^d%
U^ `bY^SY`U% c_e]Yc Qeh boW\Uc Te dbQYdn ",*#' :^ Y^dUbTYcQ^d \É|ecQWU QRecYV
TUc `_ef_Ybc `bnfec Qeh QbdYS\Uc ++, Ud ++- } Ud U^ U^ c_e]UddQ^d \Q S_^cdQ&
dQdY_^ l \Q 8_eb TU ZecdYSU ",+#% \ÉQbdYS\U ++. 8: ^U \QYccU U^ UVVUd ceRcYcdUb
QeSe^ T_edU ceb SU `_Y^d' >\ ^ÉUcd `Qc TU Tnb_WQdY_^ Qed_]QdYaeU Qeh boW\Uc
Te dbQYdn U^ ]QdYobU TU `b_TeSdY_^ _e TU S_]]UbSU TÉQb]Uc% ]e^YdY_^c Ud
]QdnbYU\ TU WeUbbU'
AQ `bnSYcY_^ Q ^_dQ]]U^d `_eb S_^cnaeU^SU Y]`_bdQ^dU aeÉX_b]Yc \Uc

kdQdc ]U]RbUc% ^e\ ^U cQebQYd TnSYTUb e^Y\QdnbQ\U]U^d TU c_ecdbQYbU e^U
cYdeQdY_^ bU\QdYfU l \Q `b_TeSdY_^ _e Qe S_]]UbSU TÉQb]U]U^dc Qeh boW\Uc
Te dbQYdn 8:' AUc FOUSFQSJTFT" cY^We\YobU]U^d% c_^d dU^eUc% U^ SU T_]QY^U
S_]]U U^ d_ed QedbU% TU cU `\YUb Qeh boW\Uc Te dbQYdn bU\QdYfUc l \Q S_^Seb&
bU^SU ",,#% l ]_Y^c aeU \É:dQd T_^d U\\Uc bUcc_bdU^d ^ÉQYd \eY&]p]U TnSYTn

",)# A ÉUhYcdU^SU TÉe^U ]U^QSU UVVUSdYfU TÉQddUY^dU Qeh Y]`nbQdYVc U^ SQecU VUbQ c_efU^d \É_RZUd
TÉe^ S_^dbt\U TU \nWQ\Ydn `Qb \Q 8_eb l \É_SSQcY_^ TU bU^f_Yc `bnZeTYSYU\c U^ Y^dUb`bndQdY_^
"QbdYS\U *00 8:# _e TQ^c \U SQTbU TÉe^U `b_SnTebU U^ S_^cdQdQdY_^ TU ]Q^aeU]U^d TYbYWnU S_^dbU
\ÉkdQd "QbdYS\U */2 8:#' AQ bYWeUeb T_^d \Q 8_eb VQYd `bUefU TQ^c \ÉY^dUb`bndQdY_^ TU \ÉQbdYS\U ,/
Ucd S_^^eU' 6 dYdbU TÉY\\ecdbQdY_^% \É_^ bQ``U\\UbQ l SUd nWQbT \Q ZebYc`beTU^SU S_^cdQ^dU cU\_^
\QaeU\\U \U bUS_ebc l SUddU TYc`_cYdY_^ SUccU T ÉpdbU Qed_bYcn Toc \_bc aeU \Uc boW\Uc ^QdY_^Q\Uc U^
SQecU _^d VQYd \É_RZUd T Ée^U XQb]_^YcQdY_^ S_]`\odU Qe dYdbU TUc QbdYS\Uc *)) Ud *))6 8: "f_iUj
Qbbpd <FXF "8QccYc TU 9YZ_^# Te +) VnfbYUb *202% QVV' *+)(01% /FD$" `' /-2#'
",*# K_iUj \Uc bn`_^cUc Te 8_^cUY\ Qeh aeUcdY_^c nSbYdUc TU B]U B' KQ^ =:B:A9DC8@%

:$2$;$2$" ^x .-0(1.% 6$9$0$2$ ^x 8+10 Te ** ^_fU]RbU *21.% `' 2 Ud TU B]U H' ;:GC:M%
:$2$;$2$" ^x 1/.(2*% 6$9$0$2$" ^x 8,*. Te . TnSU]RbU *22*% `' +)&
",+# K_iUj JOGSB% c_ec >\'T'\'
",,# K_iUj QbdYS\Uc 1. Ud ceYfQ^dc Te dbQYdn 8:' AQ `bQdYaeU S_]]e^QedQYbU bnfo\U Te bUcdU

^_]RbU TÉUhU]`\Uc TÉQ``\YSQdY_^ TUc boW\Uc TU S_^SebbU^SU l TUc U^dbU`bYcUc QSdYfUc TQ^c \U cUS&
dUeb TUc Qb]Uc Ud ]e^YdY_^c _e TQ^c SU\eY TUc `b_TeYdc | l T_eR\U ecQWU } 4 f_iUj `Qb UhU]`\U
l `b_`_c T ÉQSS_bTc bU\QdYVc l \Q VQRbYSQdY_^ Ud l \Q S_]]UbSYQ\YcQdY_^ TU ]e^YdY_^c "TnSYcY_^ 0*(
+++(8:: TU \Q 8_]]YccY_^ Te +1 ]QY *20* ":C Å 8;#% 6$9$0$2$" ^x A *,- Te +) ZeY^ *20*%
`' /# 4 TU ]p]U l `b_`_c TÉe^U S_^SU^dbQdY_^ bnSU^dU TQ^c \U T_]QY^U TUc QfY_^c SYfY\c Ud ]Y\Y&
dQYbUc% f_iUj TnSYcY_^ TU \Q 8_]]YccY_^ Te *) ]QY *22,% S_^SU^dbQdY_^ 9QcQ(;_[[Ub% >E(2,(,.) 4
`_eb TÉQedbUc bnVnbU^SUc f_iUj 8'L' 7U\\Q]i  <'9' 8 = I A 9 % 0PNNPO 8BSLFU 7BX PG 0PNQ`UJ#
UJPO% HgUUd  BQhgU\\% A_^T_^% *210% ,bT nT'% ^D7 *,&-1% ``' .2* Ud .2+ Ud >' KQ^ 7QU\  
?';' 7U\\Yc% 1SPJU EF MB DPODVSSFODF EF MB 0PNNVOBVU` `DPOPNJRVF FVSPQ`FOOF" 7bei\Q^d%
7behU\\Uc% *22*% ^x *)).% ``' ..) l ..+'
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TÉe^U Tnb_WQdY_^ Qe dYdbU TU \ÉQbdYS\U ++,% `Qb UhU]`\U U^ \Ueb QSS_bTQ^d
e^U QYTU aeY Uvd U^ `bY^SY`U ndn `b_XYRnU Qeh dUb]Uc TU \ÉQbdYS\U 2, 8: ",-#'

8' :SPEVJUT WJT`T QBS MjBSUJDMF &&'

*' :SPEVJUT TVTDFQUJCMFT EF GJHVSFS TVS MB MJTUF EV 0POTFJM

6eh dUb]Uc TU \ÉQbdYS\U ++, +x% Y\ Q``QbdYU^d Qe 8_^cUY\ cdQdeQ^d l \Ée^Q^Y&
]Ydn Å Ud ^_^ Qeh :dQdc ]U]RbUc QWYccQ^d Y^TYfYTeU\\U]U^dÅ TÉQbbpdUb \Q
| \YcdU TUc `b_TeYdc QehaeU\c \Uc TYc`_cYdY_^c Te `QbQWbQ`XU * R# cÉQ``\Y&
aeU^d }'
Å C_^_RcdQ^d \Uc T_edUc aeU `_ebbQYd \QYccUb `\Q^Ub e^U \USdebU \YddnbQ\U

TU \ÉQbdYS\U ++,% Y\ cÉU^dU^T aeU \Uc |`b_TeYdc } T_^d \Q \YcdU T_Yd QY^cY pdbU
QbbpdnU `Qb \U 8_^cUY\ c_^d RYU^ \Uc Qb]Uc% ]e^YdY_^c Ud ]QdnbYU\c TU
WeUbbU ",.#% Ud ^_^ \Uc BQSPEVJUT ^_^ TUcdY^nc l TUc VY^c c`nSYVYaeU]U^d ]Y\Y&
dQYbUc } QehaeU\c VQYd nWQ\U]U^d bnVnbU^SU \U `QbQWbQ`XU * R# TU \ÉQbdYS\U ++,'
Fe_YaeU SU\\U&SY ^ÉQYd ZQ]QYc ndn `eR\YnU% Y\ cU]R\U Te bUcdU QSaeYc aeU \Q
\YcdU T_^d aeUcdY_^ S_]`_bdU R_^ ^_]RbU TÉQb]Uc% ]e^YdY_^c Ud ]QdnbYU\ TU
WeUbbU S\QccYaeUc ",/#'
Å FeU TUc `b_TeYdc | l T_eR\U ecQWU } ",0# `eYccU^d _e ^_^ pdbU Y^S\ec

TQ^c \Q \YcdU S_]]e^QedQYbU Tn`U^T U^ bUfQ^SXU TU \ÉQSSU`dY_^ `\ec _e
]_Y^c \QbWU aeU \É_^ bUS_^^QrdbQ Qe S_^SU`d TU |]QdnbYU\ TU WeUbbU }% f_YbU
l SUeh T É| Qb]Uc h Ud |]e^YdY_^c } ",1#'
6 SUd nWQbT% ^_]RbU T ÉQedUebc ",2#% cÉQ``eiQ^d ceb \U SQbQSdobU Tnb_WQ&

d_YbU TU \ÉQbdYS\U ++, 8: Ud ceb \Q ^nSUccYdn% `QbdQ^d% TÉU^ Q``bnSYUb bUcdbYSdY&
fU]U^d \Q `_bdnU% S_^cYTobU^d aeU \Uc `b_TeYdc l T_eR\U ecQWU ^U `UefU^d
pdbU S_^cYTnbnc S_]]U Te |]QdnbYU\ TU WeUbbU } Qe cU^c TU SUddU TYc`_cYdY_^%

",-# ~ SU `b_`_c f_iUj \Q bn`_^cU TU \Q 8_]]YccY_^ l \Q aeUcdY_^ nSbYdU TU B]U K6C =:B:A&
9DCD@% :$2$;$2$" ^ *2+.(1-% 6$9$0$2$" ^x 8 *,. Te , ZeY^ *21.% `' ,. 4 `_eb e^ bU\Ufn TUc `bYcUc
TU `QbdYSY`QdY_^ U^ SQ`YdQ\ `Qb \Uc `_ef_Ybc `eR\YSc RU\WUc TQ^c \Uc U^dbU`bYcUc T ÉQb]U]U^d% f_iUj
:' N6@:BI8=DI?@% PQ$ DJU$" ``' 21 Ud c'
",.# AUc | dbQfQeh `bn`QbQd_YbUc } Te dbQYdn TU G_]U bnfo\U^d ^_dQ]]U^d aeU TQ^c e^U fUb&

cY_^ Q^dnbYUebU% \U `b_ZUd TÉQbdYS\U ++, TYcSedn `Qb \Uc ^nW_SYQdUebc Te dbQYdn Ved QY^cY \YRU\\n 3
|6eSe^U TYc`_cYdY_^ Te `bncU^d dbQYdn ^U cUbQ Y^dUb`bndnU 3 "'''#

C! ^Y S_]]U U]`pSXQ^d e^U EQbdYU S_^dbQSdQ^dU TU `bU^TbU d_edUc ]UcebUc aeÉU\\U UcdY]UbQ
^nSUccQYbUc l \Q `b_dUSdY_^ TUc Y^dnbpdc UccU^dYU\c TU cQ cnSebYdn Ud cU bQ``_bdQ^d l \Q `b_TeSdY_^
_e Qe S_]]UbSU T ÉQb]Uc% TU ]e^YdY_^c Ud TU ]QdnbYU\ TU WeUbbU% EBOT MFT MJNJUFT EF MB MJTUF BOOFY`F
BV QS`TFOU USBJU` 4 "'''#} "f_iUj \Q bU\QdY_^ TUc dbQfQeh Te 8_]Ydn TUc SXUVc TU Tn\nWQdY_^ Y^
H' M@G> Ud =' HE:@A% >SBJU` JOTUJUVBOU MB 0PNNVOBVU` `DPOPNJRVF FVSPQ`FOOF$ >SBWBVY QS`QBSB#
UPJSFT$ 1`DMBSBUJPOT JOUFSQS`UBUJWFT EFT TJY HPVWFSOFNFOUT$ 1PDVNFOUT QBSMFNFOUBJSFT" 8_eb TU ZecdYSU
TUc 8_]]e^Qednc Ueb_`nU^^Uc% AehU]R_ebW% *2/)% M>K% ``' -** Ud -*+#'
",/# E_eb e^U n^e]nbQdY_^ UhU]`\QdYfU TUc `b_TeYdc aeY VYWebUbQYU^d TQ^c SUddU \YcdU% f_iUj

6' B6II:G6% 7F NBSDI` VOJRVF FVSPQ`FO" =FT SaHMFT" TPO GPODUJPOOFNFOU" ?e`YdUb% EQbYc% +x nT'%
*22)% `' /)+'
",0# Heb \Q cYW^YVYSQdY_^ TU SUc dUb]Uc% f_iUj TVQSB" ^_dU 0'
",1# Heb SUbdQY^Uc c_ebSUc TU Tb_Yd TUc WU^c QehaeU\\Uc bUS_ebc `_ebbQYd \U SQc nSXnQ^d pdbU

VQYd `_eb Y^dUb`bndUb SUc S_^SU`dc% f_iUj ?' K:G=D:K:C% |6bdYS\U ++, }% PQ$ DJU$" `' *,22'
",2# K_iUj JOGSB% ^_dU -)'
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SUddU Q``U\QdY_^ TUfQ^d pdbU bncUbfnU Qe ]QdnbYU\ TUcdY^n l TUc VY^c FYDMVTJ#
WFNFOU ]Y\YdQYbUc'
AQ VQYR\UccU TU SUddU `_cYdY_^ `b_fYU^d d_edUV_Yc TU SU aeU \ÉQbdYS\U ++,

*x JO GJOF `bnSYcU aeU \Uc ]UcebUc ndQdYaeUc QT_`dnUc U^ fUbde TU SUddU TYc&
`_cYdY_^ ^U `_ebb_^d Q\dnbUb \Q S_^SebbU^SU TQ^c \U ]QbSXn S_]]e^ U^ SU
aeY S_^SUb^U \Uc QSPEVJUT OPO EFTUJO`T ^ EFT GJOT TQ`DJGJRVFNFOU NJMJUBJSFT$ >\
Ucd `Ub]Yc TU cU TU]Q^TUb cY \Q `bnSYcY_^ S_^cUbfUbQYd e^ cU^c cY TU dU\c `b_&
TeYdc% l d_ed \U ]_Y^c TQ^c \Uebc Q``\YSQdY_^c ]Y\YdQYbUc% ^U `UefU^d VYWebUb
ceb \Q \YcdU Te 8_^cUY\'
AU dbQYd SQbQSdnbYcdYaeU TUc `b_TeYdc l T_eR\U ecQWU ndQ^d aeU \Ueb VY^Q&

\Ydn ]Y\YdQYbU ^U cU bnfo\U c_efU^d aeÉl \ÉecQWU aeY U^ Ucd VQYd% Y\ `Ued l `bY_bY
`QbQrdbU Tn\YSQd TU `bndU^TbU c_e]UddbU \Uebc | Q``\YSQdY_^c ]Y\YdQYbUc } Qe
bnWY]U ZebYTYaeU TUc Qb]Uc _e Te ]QdnbYU\ TU WeUbbU cQ^c QVVUSdUb JQTP GBDUP
\Uc Q``\YSQdY_^c SYfY\Uc TU SUc `b_TeYdc' AQ S_^S\ecY_^ ^U fQed d_edUV_Yc aeU
\_bcaeU V_^d TnVQed \Uc ]nSQ^Yc]Uc `Ub]UddQ^d TU cÉQccebUb TU \ÉedY\YcQdY_^
VY^Q\U TU SUc `b_TeYdc'
A Ée^U TUc cYW^YVYSQdY_^c `_ccYR\Uc TU \Q `bnSYcY_^ S_^dU^eU l \ÉQ\Y^nQ * R#

JO GJOF TU \ÉQbdYS\U ++, `_ebbQYd Toc \_bc pdbU aeU \_bcaeU \É| Q``\YSQdY_^ ]Y\Y&
dQYbU } T Ée^ `b_TeYd l T_eR\U ecQWU VYWebU ceb \Q \YcdU S_]]e^QedQYbU% \Uc
:dQdc ]U]RbUc aeY QT_`dUbQYU^d TUc ]UcebUc Tnb_WUQ^d Qeh boW\Uc Te dbQYdn
TUfb_^d cÉQccebUb aeU SU\\Uc&SY f_YU^d \Uebc UVVUdc \Y]Ydnc TQ^c d_edU \Q
]UcebU Te `_ccYR\U l \Q `QbdYU TU \Q `b_TeSdY_^ U^ SQecU TUcdY^nU l e^ ecQWU
]Y\YdQYbU% TU ]Q^YobU l nfYdUb aeU cU db_efU QVVUSdnU \Q S_^SebbU^SU TQ^c \U
]QbSXn S_]]e^ U^ SU aeY S_^SUb^U \Uc Q``\YSQdY_^c SYfY\Uc TU dU\c `b_TeYdc'
A É_^ `_ebbQYd _RZUSdUb aeU \Q `_ccYRY\Ydn TU cÉQccebUb TU \Q TUcdY^QdY_^

VY^Q\U TÉe^ `b_TeYd l T_eR\U ecQWU% Ud `QbdQ^d TU \Y]YdUb \ÉUVVUd TUc ]UcebUc
QT_`dnUc Qeh Q``\YSQdY_^c ]Y\YdQYbUc TU SU\eY&SY% ^U cU S_^m_Yd bnU\\U]U^d aeU
\_bcaeU SU `b_TeYd T_Yd pdbU edY\Ycn ceb \U dUbbYd_YbU ^QdY_^Q\% dQ^TYc aeÉU\\U
cÉUcd_]`U d_dQ\U]U^d \_bcaeÉY\ Ucd TUcdY^n l \ÉUh`_bdQdY_^'
6 SU `b_`_c% bU\Uf_^c d_edUV_Yc aeÉU^ SU aeY S_^SUb^U \Uc `b_TeYdc ^_^

TUcdY^nc l TUc VY^c c`nSYVYaeU]U^d ]Y\YdQYbUc \ÉQbdYS\U ++, 8: U^dU^T `b_dn&
WUb \Q S_^SebbU^SU | TQ^c \U ]QbSXn S_]]e^ }' 9Q^c SUddU ]UcebU% Y\ ^U cQe&
bQYd pdbU UhS\ec aeU SUddU bncUbfU dYbnU TU \Q ^_^ Q\dnbQdY_^ TU \Q S_^SebbU^SU
^U db_efU `bnSYcn]U^d `Qc l cÉQ``\YaeUb U^ SQc EjFYQPSUBUJPO TU `b_TeYdc l
T_eR\U ecQWU WFST EFT QBZT UJFST$ "-)#'

"-)# A É_^ S_^^Qrd U^ UVVUd \Uc T_edUc aeY U^d_ebU^d \ ÉQ``\YSQdY_^ TUc boW\Uc TU S_^SebbU^SU Te
dbQYdn 8:% \_bcaeU \Uc `bQdYaeUc bUcdbYSdYfUc TU S_^SebbU^SU _^d `_eb _RZUd TUc ]QbSXnc TU `Qic
dYUbc' Fe_YaeU \Q `bQdYaeU TU \Q 8_]]YccY_^ Ud \Q ZebYc`beTU^SU TU \Q 8_eb ^U c_YU^d `Qc `QbVQYdU&
]U^d S\QYbUc l SUd nWQbT% Y\ cU]R\U Wn^nbQ\U]U^d QT]Yc aeU \Uc U^dU^dUc U^dbU U^dbU`bYcUc S_^SUb&
^Q^d \U S_]]UbSU l \ÉUhdnbYUeb TU \Q 8_]]e^Qedn nSXQ``U^d l \ÉY^dUbTYSdY_^ S_^dU^eU TQ^c \ÉQb&
dYS\U 1. 8:: "U^ SU cU^c% f_iUj ^_dQ]]U^d% H8=6E>G6% A: I6AA:8% 7A6>H:% 1SPJU FVSPQ`FO EFT
BGGBJSFT" *22)% `' +./ 4 7:AA6BN  8=>A9% PQ$ DJU$" ^x +&*+1 4 Ud `Qb]Y TYfUbcUc TnSYcY_^c TU \Q
8_]]YccY_^% +, TnSU]RbU *20)% 6$9$0$2$" A*)(*+ 4 +* TnSU]RbU *20/% 6 $9 $0 $2 A,)(*-4 *1 ZeY\&
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8U\Q ndQ^d% \U dUhdU TU \ÉQbdYS\U ++, *x JO GJOF Ucd cQ^c T_edU cecSU`dYR\U
TU bUSUf_Yb TÉQedbUc Y^dUb`bndQdY_^c' 6Y^cY S_^fYU^d&Y\ ^_dQ]]U^d TÉpdbU
QddU^dYV l SU aeU \Uc ]UcebUc Qed_bYcnUc `Qb \ÉQbdYS\U ++, c_^d SU\\Uc aeY cU
bQ``_bdU^d ^_^ cUe\U]U^d Qe S_]]UbSU TUc Qb]Uc% ]e^YdY_^c _e ]QdnbYU\c
TU WeUbbU% ]QYc U^S_bU ^ MFVS QSPEVDUJPO" SU aeY `QbQrd RYU^ Y]`\YaeUb aeU
\Uc ]UcebUc ndQdYaeUc Tnb_WQd_YbUc `UefU^d S_^SUb^Ub ^_^ cUe\U]U^d \Uc
Qb]Uc% ]e^YdY_^c Ud ]QdnbYU\ TU WeUbbU VYWebQ^d ceb \Q \YcdU QT_`dnU `Qb \U
8_^cUY\% ]QYc U^S_bU d_ec `b_TeYdc VY^Yc _e ^_^ Y^dUbfU^Q^d TQ^c \Ueb VQRbY&
SQdY_^ "-*#' 8USY `_ebbQYd cYW^YVYUb aeU \Uc |`b_TeYdc ^_^ TUcdY^nc l TUc VY^c
c`nSYVYaeU]U^d ]Y\YdQYbUc } fYcnc l \ÉQbdYS\U ++,% \U c_^d Qe dYdbU TU | S_]`_&
cQ^dc } TÉe^U Qb]U _e TU ]QdnbYU\ TU WeUbbU bU`bYc TQ^c \Q \YcdU S_]]e^Qe&
dQYbU "-+#' A É_^ `_ebbQYd U^S_bU `bndU^TbU aeU \Q `bnSYcY_^ fYcU d_ed cY]`\U&
]U^d l U]`pSXUb aeU TUc ]UcebUc d_eSXQ^d TUc U^dbU`bYcUc `b_TeSdbYSUc
TÉQb]U]U^dc ^U `b_VYdU^d Y^TYbUSdU]U^d l \Uebc QSdYfYdnc S_^^UhUc TQ^c \U
T_]QY^U SYfY\' 8Uc Uh`\YSQdY_^c ^U ^_ec `QbQYccU^d d_edUV_Yc `Qc `\UY^U]U^d
S_^fQY^SQ^dUc _e Te ]_Y^c Ucd&Y\ T_edUeh aeÉU\\Uc ceVVYcU^d% l U\\Uc cUe\Uc%
l bU^TbU S_]`dU TU \Q `_bdnU TU \Q TYc`_cYdY_^ U^ SQecU'
6eccY% ^_ec cU]R\U&d&Y\ aeU \Q bnVnbU^SU Qeh `b_TeYdc ^_^ TUcdY^nc l e^

ecQWU c`nSYVYaeU]U^d ]Y\YdQYbU `_ebbQYd bQYc_^^QR\U]U^d cÉY^dUb`bndUb
S_]]U Qed_bYcQ^d \ÉY^cUbdY_^ TUc BQQMJDBUJPOT NJMJUBJSFT TU `b_TeYdc l
T_eR\U ecQWU TQ^c \Q \YcdU S_]]e^QedQYbU' AQ `XY\_c_`XYU Ud \Q VY^Q\Ydn TU
\ÉQbdYS\U ++, 8: ^U ^_ec `QbQYccU^d TU cebSb_rd ^e\\U]U^d cÉ_``_cUb l SU aeU
Te ]QdnbYU\ n\USdb_^YaeU _e TU dn\nS_]]e^YSQdY_^% TUc \_WYSYU\c _e TUc
Uh`\_cYVc c_YU^d aeQ\YVYnc TU |]QdnbYU\ TU WeUbbU }% _e TUc `b_TeYdc SXY]YaeUc
TÉ| Qb]Uc } \_bcaeÉY\ Q``QbQrd aeU SUc |`b_TeYdc } c_^d UVVUSdYfU]U^d TUcdY^nc
l TUc VY^c ]Y\YdQYbUc "-,#' 7YU^ aeU \ÉY^dUb`bndQdY_^ aeU ^_ec `b_`_c_^c c_Yd

\Ud *20.% 6$9$0$2$" A +++(,-' AUc TUeh TUb^YobUc S_^SUb^Q^d TUc `bQdYaeUc bUcdbYSdYfUc TU \Q
VQSe\dn E FYQPSUBUJPO fUbc \ÉUhdnbYUeb TU \Q 8_]]e^Qedn#'
"-*# :^ SU cU^c% ae_YaeÉY]`\YSYdU]U^d% f_iUj ^_dQ]]U^d \Q bn`_^cU TU \Q 8_]]YccY_^ l \Q

aeUcdY_^ nSbYdU TU B' L6AIB6CH% :$2$;$2$" ^x /-/(00% 6$9$0$2$% ^x 8 */- Te *) ZeY\\Ud *201% `' 0'
"-+# ~ SUd nWQbT% f_iUj \Q TnSYcY_^ `Qb \QaeU\\U \Q 8_]]YccY_^ Q S_^cYTnbn aeU \ÉQbdYS\U ++,

^ÉndQYd QBT BQQMJDBCMF l \Q S\QecU TÉe^ S_^dbQd TU \YSU^SU `Qb \QaeU\\U \ ÉkdQd VbQ^mQYc S_^TYdY_^^QYd
d_ed _Sdb_Y `Qb c_^ \YSU^SYn TU c_ec&\YSU^SUc `_eb TUc BQQMJDBUJPOT ^ VTBHFT NJMJUBJSFT TU ]_dUebc
TYUcU\% l \ÉQSS_bT `bnQ\QR\U TU \Q 9YbUSdY_^ dUSX^YaeU TUc Qb]U]U^dc dUbbUcdbUc "CUefYo]U bQ``_bd
ceb \Q `_\YdYaeU TU S_^SebbU^SU% *21)% ^x **-#' 9U ]Q^YobU S_^dUcdQR\U% \Q 8_]]YccY_^ i QVVYb]U
TQ^c TUc dUb]Uc `_eb \U ]_Y^c Q]RYWec aeU | \ÉQbdYS\U ++, ceR_bT_^^U \Q VQSe\dn `_eb SXQaeU kdQd
]U]RbU TU `bU^TbU \Uc ]UcebUc aeÉY\ UcdY]U ^nSUccQYbUc '''% l \Q S_^TYdY_^ aeÉU\\Uc ^U S_^SUb^U^d
aeU TUc `b_TeYdc TUcdY^nc l TUc VY^c c`nSYVYaeU]U^d ]Y\YdQYbUc T4 f_iUj TU ]p]U \Q bn`_^cU TU \Q
8_]]YccY_^ l \Q aeUcdY_^ nSbYdU TU B':' B:A6C9G>% :$2$;$2$% ^x *0,+(2)% 6$9$0$2$% ^x 8/, Te
** ]Qbc *22*% `' ,0'
"-,# K_iUj l SUd nWQbT \Q | \YcdU TUc Qb]Uc% ]e^YdY_^c Ud ]QdnbYU\ TUfQ^d cUbfYb c`nSYQ\U]U^d

l e^ ecQWU ]Y\YdQYbU% QY^cY aeU \Q dUSX^_\_WYU i QVVnbU^dU } Q^^UhnU l \ÉQbbpdn b_iQ\ Te 1 ]Qbc *22,
`_bdQ^d UhnSedY_^ TU \Q \_Y Te . Q_vd *22*% \8PO$ C$" / QfbY\ *22,% ``' 0',,, Ud c'# 4 e^U cnbYU TU
`b_TeYdc SXY]YaeUc c_^d bU`bYc TQ^c \Q \YcdU TUc Qb]Uc SXY]YaeUc | cQeV "\_bcaeÉY\c c_^d# TUcdY^nc
l TUc VY^c TU bUSXUbSXU% ]nTYSQ\Uc _e TU `b_dUSdY_^ Ud U^ TUc aeQ^dYdnc cdbYSdU]U^d S_]`QdYR\Uc
QfUS SUc VY^c h 4 \Q \YcdU T_^d aeUcdY_^ U^W\_RU TU ]p]U \Uc Uh`\_cYVc 4 :\\U VQYd `_eb \U bUcdU bnVn&
bU^SU l e^U `\nYQTU TU `b_TeYdc "\_WYSYU\c% ]QdnbYU\ `X_d_WbQ`XYaeU% n\USdb_^YaeU% '''# QZ_edQ^d U^
SUc SQc aeÉY\ T_Yd cÉQWYb% cU\_^ \Q V_b]e\U S_^cQSbnU ]QYc ^nQ^]_Y^c Q]RYWeq% TU `b_TeYdc | c`nSYQ&
\U]U^d S_^mec `_eb \ÉecQWU ]Y\YdQYbU }'
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\_Y^ TU VQYbU \Ée^Q^Y]Ydn "--#% Y\ ^ÉUcd `Qc UhS\e aeÉU\\U QYd db_efn e^U S_^VYb&
]QdY_^ TQ^c \Q `bQdYaeU bnSU^dU TUc Y^cdYdedY_^c "-.#'
Fe_YaeU \Q aeUcdY_^ bU\ofU U^ TUb^YUb bUcc_bd TU \Q S_]`ndU^SU TU \Q 8_eb

TU ZecdYSU% cQ ZebYc`beTU^SU ^U S_]`_bdU l SUddU TQdU QeSe^U Y^TYSQdY_^ ceb
\Q c_\edY_^ l i Q``_bdUb' 9U \ÉQRcU^SU TU bnVnbU^SU l \ÉQbdYS\U ++, 8: TQ^c
\ÉQbbpd 6i]n GYSXQbTd Te - _Sd_RbU *22* "-/#% Q\_bc aeU SUddU TYc`_cYdY_^
QfQYd ndn nf_aenU `Qb \Q 8_]]YccY_^ Ud `Qb \É6f_SQd Wn^nbQ\% Ud TU \ÉQ^Q\icU
TU \ÉQVVQYbU `Qb \Q 8_eb c_ec \ÉQ^W\U TU \ÉQbdYS\U ,/ 8:% SUbdQY^c QedUebc "-0#
`QbQYccU^d Qf_Yb TnTeYd aeU \Q 8_eb QfQYd Y]`\YSYdU]U^d bUS_^^e aeU \Uc
RYU^c l T_eR\U ecQWU ^U d_]RQYU^d `Qc c_ec \U S_e` TU \ÉQbdYS\U ++,' AQ
S_^S\ecY_^ T_Yd cQ^c T_edU pdbU `bnSYcnU' FeU \U S_]]UbSU TU `b_TeYdc l
T_eR\U ecQWU% S_]]U Te bUcdU SU\eY TUc Qb]Uc% c_Yd c_e]Yc U^ `bY^SY`U Qe
dbQYdn% Ud `QbdQ^d l \ÉQbdYS\U ,) S_]]U Qe Tb_Yd TnbYfn "-1# ^ÉUcd `Qc T_e&
dUeh "-2#' FeÉU^ \ÉUc`oSU \Q 8_eb QYd UhQ]Y^n \Q `_ccYRY\Ydn TU Tnb_WUb l \ÉQb&
dYS\U ,) Te `_Y^d TU feU TU \ÉQbdYS\U ,/ Ud ^_^ TU SU\eY TU \ÉQbdYS\U ++,% `_eb&
bQYd U^ bUfQ^SXU d_ed cY]`\U]U^d cÉUh`\YaeUb `Qb \U VQYd aeÉQeSe^U TUc `Qb&

"--# EQb]Y \Uc dU^Q^dc TÉe^U Y^dUb`bndQdY_^ `\ec bUcdbYSdYfU "\Y]YdQdY_^ Te |]QdnbYU\ TU
WeUbbU } Qe ]QdnbYU\ DPO_V FYDMVTJWFNFOU `_eb \Q WeUbbU# f_iUj 7' 696B% 8FNFOUP E`GFOTF#E`TBS#
NFNFOU %**& Å 7 j2VSPQF FU MB T`DVSJU` JOUFSOBUJPOBMF% Y^ 9_ccYUbc Te <G>E% *22+% ^x */1&*0*%
`' ,)0 4 >' <DK6:G: Ud E' ::8@=DI?I% | D^ TeQ\ W__Tc Q^T TeQ\Ycd SQcU \Qg 3 dXU 6Y]n GYSXQbTd
ZeTWU]U^d _^ Uh`_bd 8_^db_\c}% 0$8$7$<$" *22+% `' 2./' Fe_YaeU \QYccQ^d S\QYbU]U^d U^dU^TbU
aeÉe^U dU\\U Y^dUb`bndQdY_^ bUcdbYSdYfU% Q \Ueb VQfUeb% T ÉQedbUc QedUebc S_^SoTU^d d_edUV_Yc aeU \ÉY^&
dUb`bndQdY_^ aeU ^_ec TnVU^T_^c Q nWQ\U]U^d c_^ `_YTc "9' K><C:H% Y^ 0PNNFOUBJSF 8`HSFU" PQ$
DJU$" `' -,)#% _e ^U cU]R\U^d `Qc `QbfU^Yb l UhS\ebU d_dQ\U]U^d \Q `_ccYRY\Ydn aeU \Q \YcdU QSdeU\\U
`eYccU pdbU ndU^TeU l TUc `b_TeYdc l T_eR\U ecQWU% ]p]U cÉY\c bn`b_efU^d SUddU nfU^deQ\Ydn
"E'?' @J>?E:G% |:eb_`UQ^ :S_^_]YU 8_]]e^Ydi }% Y^ @'B' B::HH:C "nT'#% 5OUFSOBUJPOBM 7BX PG
2YQPSU 0POUSPM" <bQXQ]  Ib_d]Q^ ( BQbdY^ec CYZX_VV% *22+% `' 0*#'
"-.# D^ c_^WU l SUd nWQbT l \Q bnSU^dU TYbUSdYfU 2,(*.(8:: Te 8_^cUY\ Te . QfbY\ *22, bU\QdYfU

l \ ÉXQb]_^YcQdY_^ TUc TYc`_cYdY_^c S_^SUb^Q^d \Q ]YcU ceb \U ]QbSXn Ud \U S_^dbt\U TUc Uh`\_cYVc
l ecQWU SYfY\ \6$9$0$2$" ^x A *+* Te *. ]QY *22,% `' +)# aeY cÉQ``\YaeU% S_]]U \ÉY^TYaeU c_^ Y^dY&
de\n% Qeh cUe\c Uh`\_cYVc l ecQWU SYfY\% l \ ÉUhS\ecY_^ TUc | Uh`\_cYVc% i S_]`bYc \Uc ]e^YdY_^c% TUc&
dY^nc l pdbU edY\Ycnc% S_^V_b]n]U^d l \Q \nWYc\QdY_^ ^QdY_^Q\U% `Qb \Uc V_bSUc Qb]nUc _e \Q `_\YSU }
"QbdYS\U *% ,x#' 9U ]p]U% _^ _RcUbfUbQ aeU TQ^c \Q `b_`_cYdY_^ TU boW\U]U^d bU\QdYV Qe S_^dbt\U
Ud l \ÉY]`_bdQdY_^ TU SUbdQY^c RYU^c Ud dUSX^_\_WYUc l T_eR\U ecQWU Ud TU SUbdQY^c `b_TeYdc Ud dUSX&
^_\_WYUc ^eS\nQYbUc% `bncU^dnU `Qb \Q 8_]]YccY_^ \U ,* Q_vd *22+ \6$9$0$2$" ^x A +., Te ,) cU`&
dU]RbU *22+% `' *,*#% Y\ Ucd `bnSYcn TQ^c \U `bnQ]Re\U aeU | \Uc TYc`_cYdY_^c Te `bncU^d boW\U]U^d
^U c_^d `Qc Q``\YSQR\Uc Qeh `b_TeYdc U^dbQ^d TQ^c \U SXQ]` TÉQ``\YSQdY_^ TU \ÉQbdYS\U ++, }' >\ VQed
S_^fU^Yb aeÉe^U dU\\U `bnSYcY_^ TQ^c e^ boW\U]U^d S_^cQSbn l TUc `b_TeYdc l T_eR\U ecQWU ^U bUfpd
TU cU^c fnbYdQR\U aeU `_eb QedQ^d aeU \ÉQbdYS\U ++, 8: c_Yd l d_ed \U ]_Y^c `_dU^dYU\\U]U^d
"]_iU^^Q^d `bncU^SU ceb \Q \YcdU S_]]e^QedQYbU# Q``\YSQR\U l TU dU\c `b_TeYdc'
"-/# 6bbpd <JDIBSEU Ud |AUc QSSUcc_YbUc cSYU^dYVYaeUc} Te - _Sd_RbU *22*% QVV' 8 Å ,/0(12%

<FD$" `' *&-/++' HU db_efQYd U^ SQecU e^ | naeY`U]U^d S_]`\Ud TÉe^U Y]Ydn TU `b_TeSdY_^ TU SYb&
SeYdc TU ]n]_YbUc l Re\\Uc S_]`bU^Q^d +0 ]QSXY^Uc% T_^d ^_dQ]]U^d e^ ecY^Ueb KUUS_
]YSb_UdSX TU TYh `_eSUc% Q``QbUY\ TU TnSQ`QWU Y_^YaeU } aeY QfQYd ndn QSXU]Y^n TU ;bQ^SU Qe
AehU]R_ebW _u Y\ cU db_efQYd U^ dbQ^cYd' 9UfQ^d pdbU Uh`nTYn fUbc e^ kdQd dYUbc l \Q 8_]]e&
^Qedn% SU ]QdnbYU\ Ved cQYcY `Qb \Uc Qed_bYdnc \ehU]R_ebWU_YcUc% Qe ]_dYV aeÉY\ ^ÉndQYd `Qc QSS_]&
`QW^n TU \Q \YSU^SU TU dbQ^cYd bUaeYcU `Qb \Q \nWYc\QdY_^ WbQ^T&TeSQ\U' E_eb e^ Uh`_cn `bnSYc TUc
VQYdc TU \ÉQVVQYbU Ud e^ S_]]U^dQYbU SYbS_^cdQ^SYn TU \ÉQbbpd% f_iUj >' <_fQUbU Ud E' :US[X_dZd%
|D^ TeQ\ W__Tc Q^T TeQ\Ycd SQcU \Qg 3 dXU 6Y]n GYSXQbTd ZeTWU]U^d _^ Uh`_bd 8_^db_\c }%
0$8$7$<$" *22+% ``' 2-* Ud c'
"-0# >' <DK6:G: Ud E' ::8@=DI?I% PQ$ DJU$" `' 2./'
"-1# kdQYd U^ SQecU U^ \ÉUc`oSU \U boW\U]U^d ^x +++(00 bU\QdYV Qe dbQ^cYd S_]]e^QedQYbU'
"-2# K_iUj TVQSB" c_ec >\'R'
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dYUc U^ SQecU ^ÉQfQYd Q\\nWen \Q `bncU^SU TU SU `b_TeYd ceb \Q \YcdU QbbpdnU
`Qb \U 8_^cUY\ ".)#% Ud aeU \Uc Qed_bYdnc \ehU]R_ebWU_YcUc ^U cU c_^d `Qc `bn&
fQ\eUc TU SUddU TYc`_cYdY_^' >\ cUbQYd Toc \_bc UhSUccYV TU `bndU^TbU TnTeYbU
TU SUd Qbbpd aeU \Uc `b_TeYdc l T_eR\U ecQWU ^U c_^d `Qc cecSU`dYR\Uc TU VYWe&
bUb ceb \Q \YcdU fYcnU l \ÉQbdYS\U ++,'
FeQ^d l \Q `bncU^SU QfnbnU _e ^_^ TU dU\c `b_TeYdc ceb \Q \YcdU S_]]e&

^QedQYbU% \Uc Y^V_b]QdY_^c T_^d ^_ec TYc`_c_^c c_^d S_^dbQTYSd_YbUc ".*#% SU
aeY \QYccU `\UY^U]U^d Q``QbQrdbU S_]RYU^ \Q ^_^&`eR\YSQdY_^ Tn\YRnbnU TU
SUddU \YcdU cU bnfo\U e^ VQSdUeb TÉY^SUbdYdeTU `Ub]Q^U^d bU^TQ^d `QbdYSe\Yo&
bU]U^d Tn\YSQdU \ÉÄefbU TU \ÉY^dUb`bodU'

+' =PSU EFT QSPEVJUT OPO SFQSJT TVS MB MJTUF EV 0POTFJM

6 ceYfbU \Q \UddbU Te dbQYdn% \Uc `b_TeYdc ^_^ bU`bYc ceb \Q \YcdU T_^d aeUc&
dY_^ ^U `_ebbQYU^d% U^ `bY^SY`U% T_^^Ub \YUe l QeSe^U Tnb_WQdY_^ e^Y\QdnbQ\U
Qeh boW\Uc Te dbQYdn `Qb e^ :dQd ]U]RbU% \ÉQbdYS\U ++, ^U db_efQ^d `Qc l
cÉQ``\YaeUb'
9Ueh `bnSYcY_^c ]nbYdU^d d_edUV_Yc T ÉpdbU Q``_bdnUc l SUd nWQbT'
Å >\ Q``QbQrd TÉQR_bT aeU \Q \YcdU T_^d aeUcdY_^% cY U\\U Q RYU^ ndn QT_`&

dnU `Qb \U 8_^cUY\ \U *. QfbY\ *2.1 Ud ^_dYVYnU Qeh :dQdc ]U]RbUc% ^ÉQ U^
bUfQ^SXU% Ud QccUj ndbQ^WU]U^d ".+#% ZQ]QYc ndn `eR\YnU% \Uc Y^cdYdedY_^c
`QbQYccQ^d TU cebSb_rd cÉU^dU^TbU `_eb \eY S_^cUbfUb e^ SQbQSdobU cUSbUd ".,#'
:É_^ `Ued cU TU]Q^TUb cY SUddU QddYdeTU ^U fYcU `Qc V_^TQ]U^dQ\U]U^d l
WQbQ^dYb Qeh :dQdc ]U]RbUc e^U ]QbWU TU ]Q^ÄefbU l \QaeU\\U Y\c ^U
cUbQYU^d U^ d_ed ndQd TU SQecU `Qc `bpdc l bU^_^SUb% TQ^c e^ T_]QY^U
c_]]U d_edU ceVVYcQ]]U^d cU^cYR\U `_\YdYaeU]U^d `_eb aeU \É_^ cÉQRcdYU^^U

"/)# 8ÉUcd SU aeÉQ Uh`bUccn]U^d bU\Ufn \ ÉQf_SQd Wn^nbQ\ ?QS_Rc TQ^c cUc S_^S\ecY_^c U^ S_^cdQ&
dQ^d aeU |''' `Ubc_^^U ^ÉQ `bndU^Te aeU \U ]YSb_UdSX S_^cdYdeU TUc Qb]Uc% ]e^YdY_^c _e ]QdnbYU\
TU WeUbbU ''' }% ^Y |Q\\nWen aeÉU\\U "\Q \YcdU# S_efbYbQYd \U ]YSb_UdSX}  /FD$" `' *&-/-,#'
".*# EQb]Y TYfUbc UhU]`\Uc TU `b_TeYdc bU`bYc ceb \Q \YcdU% 6' BQddUbQ SYdU \U ]QdnbYU\ n\USdb_&

^YaeU `_eb ecQWU ]Y\YdQYbU _e U^S_bU \Uc Uh`\_cYVc "6' B6II:G6% PQ$ DJU$" `' /)+#% SU aeY% cÉQWYccQ^d
TUc Uh`\_cYVc% cU]R\U U^ S_^dbQTYSdY_^ QfUS e^U QVVYb]QdY_^ S_^dU^eU TQ^c \Q GUS_]]Q^TQdY_^
0)(*+0(8:: TU \Q 8_]]YccY_^ Te ++ TnSU]RbU *2/2 l \Q Gn`eR\YaeU VbQ^mQYcU Qe ceZUd TU \ÉQ]n&
^QWU]U^d Te ]_^_`_\U ^QdY_^Q\ l SQbQSdobU S_]]UbSYQ\ TUc `_eTbUc Ud Uh`\_cYVc  6$9$0$2$"
^x A ,* Te 2 VnfbYUb *20)% `' +-#'
".+# AU VQYd `Ued `QbQrdbU db_eR\Q^d S_]`dU dU^e Te `_YTc ZebYTYaeU cÉQddQSXQ^d l SUd QSdU'

HÉY\ Ucd fbQY aeU dUSX^YaeU]U^d% \ÉQbdYS\U *2* 8:: TQ^c cQ fUbcY_^ Y^YdYQ\U ^U bUaenbQYd TU `eR\YSQ&
dY_^ aeÉl `b_`_c TUc boW\U]U^dc% \ É_^ cQYd SU`U^TQ^d aeU \Q `bQdYaeU TUc Y^cdYdedY_^c cÉUcd \QbWU&
]U^d _bYU^dnU fUbc \Q `eR\YSQdY_^ QccUj cicdn]QdYaeU TUc QSdUc ZebYTYaeUc Y]`_bdQ^dc TU \Q 8_]&
]e^Qedn% aeÉY\ cÉQWYccU TU TYbUSdYfUc% TU TnSYcY_^c Y^TYfYTeU\\Uc% _e TU SUbdQY^Uc SQdnW_bYUc TÉQSdUc
TYdc | Qdi`YaeUc }'
".,# ~ \Q aeUcdY_^ nSbYdU ^x .0-(1. `Qb \QaeU\\U B]U KQ^ =U]U\T_^S[ c_eXQYdQYd cQf_Yb cY

SUbdQY^c QfY_^c TU WeUbbU "I_b^QT_% ;':';'6'# d_]RQYU^d c_ec \U S_e` TU \ÉQbdYS\U ++, 8:% \U
8_^cUY\ bn`_^TYd aeÉY\ ^U `U^cQYd `Qc TUf_Yb bn`_^TbU l SUddU aeUcdY_^ "E':'F':'% ^x .-0(1.%
6$9$0$2$" ^x 8 +10 Te ** ^_fU]RbU *21.% `' *)# 4 aeQ^d Qe SQbQSdobU Tn\YRnbn TU \Q ^_^ `eR\YSQ&
dY_^ TU SUddU \YcdU% f_iUj \Uc bn`_^cUc TUc Y^cdYdedY_^c Qeh aeUcdY_^c nSbYdUc% TU B' KQ^ B YUbd%
:$2$;$2$" ^x ,,/(02% 6$9$0$2$" ^x 8 ,*) Te *) TnSU]RbU *202% `' . Ud TU B]U :' = 6 B B : G >8 = %
:$2$;$2$" ^x */20(1+% 6$9$0$2' ^x 80, Te *0 ]Qbc *21,% `' *2'
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TU `bndU^TbU \Ueb Y]`_cUb SU aeÉY\c ^ÉQebQYU^d `Qc QSSU`dn TU \Q ]Q^YobU \Q
`\ec V_b]U\\U Ud \Q `\ec S\QYbU' >\ cÉU^dU^T U^ UVVUd aeU dQ^d aeU SUddU \YcdU
^U cUbQ `Qc bU^TeU `eR\YaeU% \Uc ]UcebUc Tnb_WQd_YbUc Qe dbQYdn QT_`dnUc `Qb
\Uc :dQdc ]U]RbUc S_^dY^eUb_^d TU Rn^nVYSYUb TÉe^U `bnc_]`dY_^ TU S_^V_b&
]Ydn Qe Tb_Yd S_]]e^QedQYbU% aeU \U `b_TeYd | cU^cYR\U } U^ SQecU VYWebU _e
^_^ ceb SUddU \YcdU'
Å >\ cU]R\U U^ceYdU aeU \Q \YcdU S_]]e^QedQYbU QSdeU\\U]U^d U^ fYWeUeb

c_Yd `QccQR\U]U^d Tn`QccnU ".-#% SU aeY c_e\ofU \Q aeUcdY_^ Te cdQded TU SUc
Qb]Uc ^_efU\\Uc _e `\ec c_`XYcdYaenUc aeY RYU^ aeU ^U VYWebQ^d `Qc ceb \Q
\YcdU 8: S_^cdYdeU^d l ^ÉU^ `Qc T_edUb TUc Qb]U]U^dc aeY Qe dUb]U TU \Q
`XY\_c_`XYU ]p]U TU \ÉQbdYS\U ++, `_ebbQYU^d i VYWebUb'
D^ ^U `UbTbQ `Qc TU feU l SUd nWQbT aeU d_edU ]_TYVYSQdY_^ _e QSdeQ\YcQ&

dY_^ TU \Q \YcdU ^ÉUcd cecSU`dYR\U TÉY^dUbfU^Yb% U^ fUbde ]p]U TU \ÉQbdYS\U ++,%
aeU ceb QSPQPTJUJPO EF MB 0PNNJTTJPO" \U 8_^cUY\% Ud U^ c_^ cUY^ \Uc kdQdc
]U]RbUc% ^U TYc`_cQ^d Toc \_bc `Qc TÉe^U ]QrdbYcU QRc_\eU l SUd nWQbT "..#'
J^U Y^dUb`bndQdY_^ bUc`USdeUecU Te dUhdU Ud TUc QddbYRedY_^c S_^VYnUc Qeh

Y^cdYdedY_^c TU \Q 8_]]e^Qedn "Te bUcdU `b_RQR\U]U^d \Q `\ec S_^V_b]U
Qeh boW\Uc Te Tb_Yd TUc WU^c W_efUb^Q^d \ÉY^dUb`bndQdY_^ TUc dbQYdnc Y^dUb^Q&
dY_^Qeh "./# Ud `QbdQWnU `Qb \Q `\e`Qbd TUc QedUebc ".0# S_]]U `Qb \Q 8_]&
]YccY_^ ".1## `QbQrd Y]`\YaeUb aeU d_ec \Uc `b_TeYdc ^_^ bU`bYc ceb SUddU \YcdU
T_YfU^d pdbU `\UY^U]U^d c_e]Yc Qeh boW\Uc Te dbQYdn TU G_]U'
>\ ^ÉUcd d_edUV_Yc `Qc SUbdQY^% aeÉU^ `bncU^SU TU `b_TeYdc ^_efUQeh _e

`\ec c_`XYcdYaenc% \ÉUc`bYd TU \ÉQbdYS\U ++, cÉU^ db_efUbQYd bUc`USdn% aeY% U^
SUddU ]QdYobU% Q S\QYbU]U^d ndn TU `bncUbfUb e^U \QbWU TYcSbndY_^ TQ^c \U SXUV
TUc :dQdc ]U]RbUc ".2#' AÉ_^ `_ebbQYd Toc \_bc `bndU^TbU aeÉU^ \ÉQRcU^SU

".-# K_iUj l SU `b_`_c \Uc Y\\ecdbQdY_^c Ud `bnSYcY_^c T_^^nUc `Qb 6' 8DAA:I% |AU bnWY]U TUc
]QdnbYU\c TU WeUbbU% Qb]Uc Ud ]e^YdY_^c U^ Tb_Yd VbQ^mQYc TQ^c cUc bQ``_bdc QfUS \U Tb_Yd TU \Q
8_]]e^Qedn nS_^_]YaeU Ueb_`nU^^U}% <$>$1$2$% *21/% `' ,/)'
"..# DedbU \Uc Tn\QYc Y]`\Yaenc `Qb e^U dU\\U `b_SnTebU% Y\ ^ÉUcd U^ UVVUd ^e\\U]U^d SUbdQY^ aeU

\Q 8_eb TU ZecdYSU T_^^UbQYd e^U ceYdU VQf_bQR\U l e^ bUS_ebc U^ SQbU^SU Y^db_TeYd `Qb \U 8_^cUY\
S_^dbU \Q 8_]]YccY_^ `_eb TnVQed TU V_b]e\QdY_^ TÉe^U `b_`_cYdY_^ fYcQ^d l \ÉQSdeQ\YcQdY_^ TU
\Q \YcdU U^ SQecU'
"./# K_iUj l SUd nWQbT \Uc QbdYS\Uc .% ,* l ,, TU \Q S_^fU^dY_^ TU KYU^^U ceb \U Tb_Yd TUc dbQYdnc

]UddQ^d \ÉQSSU^d ceb \Q ^nSUccYdn TU cÉQRcdU^Yb TU `b_SnTUb l Y^dUb`bndQdY_^ U^ `bncU^SU TÉe^ dUhdU
S\QYb' AQ boW\U | Y^ S\QbYc ^_^ VYd Y^dUb`bUdQbY_ } Ucd c_efU^d aeQ\YVYnU TU | `bY^SY`U SQbTY^Q\ } T_^d
\U bUc`USd | cÉY]`_cU Qe ZeWU Qe cUeY\ TU d_edU _`nbQdY_^ TÉY^dUb`bndQdY_^ } "9' H>BDC% 7 JOUFSQS`UB#
UJPO KVEJDJBJSF EFT USBJU`T E PSHBOJTBUJPO JOUFSOBUJPOBMFT% EQbYc% nT' 6' EUT_^U% *21*% `' 1+'#
".0# K_iUj ?' K:G=D:K:C% PQ$ DJU$" `' *,224 9' K><C:H% Y^ 0PNNFOUBJSF 8`HSFU" PQ$ DJU$"

`' -,) 4 6' B6II:G6% PQ$ DJU$" `' /)+ 4 E'?' @JNE:G% |9U 6]UbY[QQ^cU eYdf_UbRU`Ub[Y^WU^ Y^ UU^
^YUeg ZQcZU 3 UU^ fUbRUdUbY^W}% =$2$@$" *210% `' +*'
".1# K_iUj ^_dQ]]U^d \Q bUS_]]Q^TQdY_^ //(-1/(8:: TU \Q 8_]]YccY_^ Te +2 ZeY\\Ud *2//

l \Q Gn`eR\YaeU VbQ^mQYcU Qe ceZUd TU \ÉQ]n^QWU]U^d Te ]_^_`_\U ^QdY_^Q\ l SQbQSdobU S_]]Ub&
SYQ\ TUc `_eTbUc Ud Uh`\_cYVc% 6 $9 $0 $2 Te +- Q_vd *2//% `' +1+)'
".2# :vd&Y\ ndn S_^SUfQR\U% `Qb UhU]`\U% aeÉU^ SQc TU ^_^ QT_`dY_^ TU \Q \YcdU `Qb \U 8_^cUY\%

\Uc :dQdc ]U]RbUc cU c_YU^d db_efnc V_bS\_c Te Tb_Yd aeU \Ueb bncUbfU \ÉQbdYS\U ++, TU Tnb_WUb Qe
dbQYdn 5 >\ cU]R\UbQYd Te bUcdU aeU \U S_^dU^e TU SUddU \YcdU QYd ndn Qbbpdn `Qb \Uc kdQdc ]U]RbUc
Ueh&]p]Uc Toc QfQ^d \Q S_^S\ecY_^ Te dbQYdn 8: `_eb cU db_efUb U^ aeU\aeU c_bdU U^dnbY^n `Qb
\U 8_^cUY\ "f_iUj H' C:G> Ud =' HE:GA% PQ$ DJU$" `' -*+#'
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TÉQSdeQ\YcQdY_^ TU \Q \YcdU 8:% \Q boW\U T_YfU pdbU aeU d_ec \Uc Qb]U]U^dc
^_efUQeh _e Q]n\Y_bnc aeY ^ÉUhYcdQYU^d `Qc l \ Én`_aeU l \QaeU\\U \QTYdU \YcdU
Ved TbUccnU% c_^d U^ `bY^SY`U cecSU`dYR\Uc TU T_^^Ub \YUe l Tnb_WQdY_^c e^Y\Q&
dnbQ\Uc Qeh boW\Uc Te dbQYdn `Qb \Uc :dQdc ]U]RbUc "/)#'
>\ bUcdU aeU S_]`dU dU^e Te cUSbUd U^d_ebQ^d \Q \YcdU TUc `b_TeYdc QbbpdnU

`Qb \U 8_^cUY\ Ud TU \Q `bQdYaeU TUc :dQdc ]U]RbUc Ud TUc Y^cdYdedY_^c% \Q
aeUcdY_^ cU]R\U RYU^ Qf_Yb `UbTe d_ed Qc`USd `bQdYaeU' J^ S_^cU^cec `QbQYd
U^ UVVUd cÉpdbU TnWQWn `_eb c_ecdbQYbU Qeh boW\Uc Te dbQYdn \U S_]]UbSU Ud
\Q `b_TeSdY_^ TUc Qb]Uc FO H`O`SBM$ :^ dn]_YW^U^d `Qb UhU]`\U \Uc `bYcUc
TU `_cYdY_^ bn`ndnUc TU \Q 8_]]YccY_^ Qeh dUb]Uc TUcaeU\\Uc SUddU Y^cdYde&
dY_^ S_^SoTU ^ÉQf_Yb |`Qc TU S_]`ndU^SUc U^ ]QdYobU TÉUh`_bdQdY_^c
TÉQb]Uc } "/*#% g \Uc fU^dUc TÉQb]Uc bU\Uf"Q^d# TU \Q S_]`ndU^SU TUc W_efUb&
^U]U^dc TUc :dQdc ]U]RbUc} "/+#' 6edbU UhU]`\U% TQ^c \U T_]QY^U SUddU
V_Yc TU \Q bnQ\YcQdY_^ Te ]QbSXn Y^dnbYUeb% \Q TYbUSdYfU 2*(-00(8:: Te
8_^cUY\ Te *1 ZeY^ *22* bU\QdYfU Qe S_^dbt\U TU \ÉQSaeYcYdY_^ Ud TU \Q TndU^&
dY_^ TÉQb]Uc "/,# cdY`e\U cQ^c bnVnbU^SU `bnSYcU l \ÉQbdYS\U ++, aeU \ÉQSaeYcY&
dY_^ Ud \Q TndU^dY_^ TÉQb]Uc Ud TU ]e^YdY_^c `Qb \Uc V_bSUc Qb]nUc% \Q `_\YSU
_e \Uc cUbfYSUc `eR\YSc% QY^cY aeU \Uc dbQ^cVUbdc S_]]UbSYQeh T ÉQb]Uc Ud TU
]e^YdY_^c TU WeUbbU% c_^d UhS\ec Te SXQ]` TÉQ``\YSQdY_^ TU \Q TYbUSdYfU
"QbdYS\U +#'

,' 9QQPSUVOJU` EV NBJOUJFO EV QSJODJQF EF MB MJTUF DPNNVOBVUBJSF 5

8_]`dU dU^e TUc TYVVYSe\dnc aeY fYU^^U^d TÉpdbU nf_aenUc% Y\ Ucd `Ub]Yc TU
cÉY^dUbb_WUb ceb \É_``_bde^Ydn TU ]QY^dU^Yb e^U \YcdU \Y]YdQdYfU TUc `b_TeYdc
Q``U\nc l Rn^nVYSYUb Te bnWY]U TU \ÉQbdYS\U ++, 8:'
DedbU SU aeY fYU^d T ÉU^ pdbU TYd% \Q `bQdYaeU _VVbU U^ UVVUd ]QY^dUc Y\\ecdbQ&

dY_^c TUc \Y]YdUc TÉe^U dU\\U ]ndX_TU'

"/)# J^U dU\\U Y^dUb`bndQdY_^ `bncU^dU TU cebSb_rd \ ÉQfQ^dQWU Te bnQ\Yc]U% dQ^d Y\ `Ued `QbQrdbU
fQY^% TQ^c e^ T_]QY^U QeccY cU^cYR\U% TU `bndU^TbU Y]`_cUb% ]Q\Wbn Ueh% Qeh kdQdc e^U SUbdQY^U
Y^dUb`bndQdY_^ TU \Ueb U^WQWU]U^d 4 TQfQ^dQWU V_^TnU ceb \Q `XY\_c_`XYU TU \ÉQbdYS\U ++,% U\\U
`_ebbQYd `Qb UhU]`\U S_^cYcdUb l QVVYb]Ub aeÉU^ TbUccQ^d \Q \YcdU nf_aenU `Qb SUddU TYc`_cYdY_^%
\U 8_^cUY\ `bnSYcU ^nWQdYfU]U^d \Uc Qb]U]U^dc T_^d \Uc kdQdc ]U]RbUc QT]UddU^d \Q c_e]YccY_^
S_]`\odU Qeh boW\Uc Te dbQYdn% `\edtd aeÉY\ ^U `bnSYcU \Uc Qb]U]U^dc aeÉY\c UhS\eU^d Te T_]QY^U
TÉQ``\YSQdY_^ TUc boW\Uc Te dbQYdn' :^VY^% Ud S_]]U \U bU\ofU ?_U KUbX_UfU^% \É_^ ^U cQebQYd `UbTbU
TU feU aeU cY \U \YRU\\n TU \ ÉQbdYS\U ++, \QYccU Sb_YbU U^ Q``QbU^SU aeÉl TnVQed TÉe^U dU\\U TYc`_cY&
dY_^ \ÉkdQd ]U]RbU Ued ndn Tn`_ebfe Te Tb_Yd TU `b_dnWUb cQ cnSebYdn% | \Q S_^S\ecY_^ ^U cQebQYd
pdbU QT]YcU' AU Tb_Yd TU d_ed kdQd TU `bncUbfUb cQ cnSebYdn Ucd U^ UVVUd Y^Tn`U^TQ^d Te Tb_Yd S_]&
]e^QedQYbU' >\ ^ ÉQ``QbdYU^d `Qc l SU\eY&SY TU \U \eY S_^VnbUb ]QYc cUe\U]U^d TÉQed_bYcUb aeU% TQ^c
c_^ UhUbSYSU% Y\ c_Yd Tnb_Wn Qeh boW\Uc Te dbQYdn} "?' KUbX_UfU^% PQ$ DJU$" `' *,21#'
"/*# K_iUj ^_dQ]]U^d \Uc bn`_^cUc TU \Q 8_]]YccY_^ Qeh aeUcdY_^c nSbYdUc TU B]U G' 9dZbi%

:$2$;$2'% ^x 12*(2*% 6$9$0$2$ ^x 8 *)* Te *, QfbY\ *22,% `' + Ud TU B':' <\Y^^U% :$2$;$2'%
^x *)2+(2+% 6$9$0$2$" ^x 8 2. Te . QfbY\ *22,% `' *-'
"/+# K_iUj \Q bn`_^cU TU \Q 8_]]YccY_^ l \Q aeUcdY_^ nSbYdU TU B]U J' JI6 7ADD= KDC

7ADIIC>IO% ;$2$:$2$% ^x +1./(10% 6 $9 $0 $2 ^x 800 Te +1 ]Qbc *212% `' 1 4 f_iUj TU ]p]U \Q
bn`_^cU TU \Q 8_]]YccY_^ l \Q aeUcdY_^ nSbYdU TU B'6' 6A6K6CDH% :$2$;$2'% ^x +-,*(11%
6$9$0$2$" ^x 8 +)+ Te 0 Q_vd *212% `' +1'
"/,# EeR\YnU Y^ 6$9$0$2$" ^x A+./ Te *, cU`dU]RbU *22*% `' /*'
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6Y^cY \Q db_YcYo]U TYbUSdYfU "/-# bU\QdYfU Qeh `b_SnTebUc TU `QccQdY_^ TUc
]QbSXnc `eR\YSc TU V_eb^YdebUc `bnSYcU&d&U\\U% l \ÉY^cdQb TUc TUeh `bnSn&
TU^dUc% ^U `Qc cÉQ``\YaeUb Qeh |`b_TeYdc QehaeU\c \ÉQbdYS\U ++, `QbQ&
WbQ`XU * `_Y^d R# Te dbQYdn cÉQ``\YaeU } "QbdYS\U ,#' HUc TYc`_cYdY_^c bnfo\U^d
d_edUV_Yc aeU \É_^ Q ^e\\U]U^d U^dU^Te \Y]YdUb \Q TYcSbndY_^ ndQdYaeU Qeh
cUe\c `b_TeYdc fYcnc l \ÉQbdYS\U ++, 8:' HY \Uc QedbUc ]QbSXnc `Qccnc `Qb TUc
`_ef_Ybc QTZeTYSQdUebc TQ^c \U T_]QY^U TU \Q TnVU^cU% c_^d c_e]Yc% U^ `bY^&
SY`U% l \Q TYbUSdYfU% U\\U SUccU TU db_efUb Q``\YSQdY_^ SXQaeU V_Yc aeU \Uc
V_eb^YdebUc U^ SQecU | c_^d TnS\QbnUc cUSbodUc _e \_bcaeU \Ueb \YfbQYc_^ T_Yd
cÉQSS_]`QW^Ub TU ]UcebUc `QbdYSe\YobUc TU cnSebYdn "'''# _e \_bcaeU \Q `b_dUS&
dY_^ TUc Y^dnbpdc UccU^dYU\c TU \Q cnSebYdn TU SUd :dQd \ÉUhYWU } "QbdYS\U +#' 8U
T_eR\U bnWY]U Y^cdYden `Qb \U \nWYc\QdUeb S_]]e^QedQYbU ^_ec `QbQrd Y\\ec&
dbUb \U SQbQSdobU QbdYVYSYU\ TU \Q TYSX_d_]YU `bQdYaenU U^dbU \Uc `b_TeYdc
TÉY]`_bdQ^SU cdbQdnWYaeU fYcnc l \ÉQbdYS\U ++, Ud SUeh aeY ^U \U c_^d `Qc' AUc
`bU]YUbc c_^d SUbdUc `ebU]U^d Ud cY]`\U]U^d c_ecdbQYdc l \Q boW\U QT_`dnU
`Qb \Q 8_]]e^Qedn% ]QYc \Uc cUS_^Tc% cÉY\c \eY bUcdU^d c_e]Yc U^ `bY^SY`U \eY
nSXQ``U^d Toc \ÉY^cdQ^d _u cU db_efU^d bne^YUc SUbdQY^Uc SYbS_^cdQ^SUc aeY%
_^ U^ S_^fYU^TbQ% cÉQ``QbU^dU^d cY^We\YobU]U^d l SU\\Uc T_^d VQYd ndQd \ÉQb&
dYS\U ++,'
A É_^ `Ued TU ]p]U bU\UfUb aeÉQ\_bc aeU \Q ]QdYobU TUc Uh`_bdQdY_^c U^

Wn^nbQ\ Ucd TUfU^eU S_]`ndU^SU S_]]e^QedQYbU UhS\ecYfU "/.# Toc \ÉU^dbnU
U^ fYWeUeb Te dbQYdn TU G_]U% \Q `b_R\n]QdYaeU TUc Uh`_bdQdY_^c TU `b_&
TeYdc TÉY]`_bdQ^SU cdbQdnWYaeU Å aeÉY\c cÉQWYccU TÉQb]U]U^dc _e TU `b_&
TeYdc l T_eR\U ecQWU Å Q S_^dY^en TU VQYbU \É_RZUd TÉe^U QSdY_^ S_^SUbdnU
TU \Q `Qbd TUc kdQdc ]U]RbUc TUc 8_]]e^Qednc Qe cUY^ Te 8_S_] "//#%
nSXQ``Q^d TQ^c SUddU ]UcebU l \Q `_\YdYaeU S_]]UbSYQ\U S_]]e^U "/0#' 9U
dU\\Uc bnW\U]U^dQdY_^c ^QdY_^Q\Uc bU\QdYfUc l \ÉUh`_bdQdY_^ TU `b_TeYdc cdbQ&
dnWYaeUc ndQYU^d U^ SQecU TQ^c \ÉQVVQYbU 6i]n GYSXQbTd QiQ^d T_^^n \YUe l
\ÉQbbpd TU \Q 8_eb TU ZecdYSU Te - _Sd_RbU *22* "/1#' A É_^ Q Y^TYaen% aeÉQe&
Se^U TUc `QbdYUc ^ÉQiQ^d `bndU^Te aeU \U `b_TeYd U^ SQecU VYWebQYd ceb \Q
\YcdU Te 8_^cUY\% \Q 8_eb QfQYd Ue nWQbT Qeh boW\Uc ^_b]Q\Uc Te dbQYdn `_eb
Q``bnSYUb \Q \nWQ\Ydn Qe bUWQbT Te Tb_Yd S_]]e^QedQYbU TU \Q \nWYc\QdY_^

"/-# 9YbUSdYfU 2,(,/(8:: Te 8_^cUY\ Te *- ZeY^ *22, `_bdQ^d S__bTY^QdY_^ TUc `b_SnTebUc TU
`QccQdY_^ TUc ]QbSXnc `eR\YSc TU V_eb^YdebUc% 6$9$0$2$,^x A *22 Te 2 Q_vd *22,% `' *' 4 l `b_`_c
TU SUddU TYbUSdYfU% Ud TUc ]QbSXnc `eR\YSc T ÉQb]U]U^dc% f_iUj nWQ\U]U^d JOGSB" c_ec >\'T'\'
"/.# AU \YRU\\n TU \ÉQbdYS\U **, 8: \QYccU U^ UVVUd S\QYbU]U^d Q``QbQrdbU aeU \Uc Uh`_bdQdY_^c

bU\ofU^d TU \Q `_\YdYaeU S_]]UbSYQ\U S_]]e^U'
"//# ~ `b_`_c Te 8_S_] T_^d \Q TYc`QbYdY_^ Ucd bQ``U\_^c&\U `b_WbQ]]nU l RbofU nSXnQ^SU%

f_iUj \Q S_^dbYRedY_^ TU E' T!6bWU^d TQ^c \U `bncU^d f_\e]U'
"/0# K_iUj JOGSB" c_ec >>> \Uc TnfU\_``U]U^dc S_^cQSbnc l SUddU aeUcdY_^'
"/1# 6bbpd <JDIBSEU Ud |AUc QSSUcc_YbUc cSYU^dYVYaeUc} Te - _Sd_RbU *22*% QVV' 8 Å ,/0(12%

<FD$" `' *&-/++% f_iUj TXQSB" ^_dU -. 4 l SU `b_`_c% f_iUj TU ]p]U \U dboc bnSU^d Qbbpd 7BOHF FU
3JOBO[BNU 3dSTUFOGFMECSVDL Te + Q_vd *22,% QVV' 8 &\\\(2+% ^_^ U^S_bU `eR\Yn% TQ^c \UaeU\ \Q 8_eb
TU ZecdYSU S_^VYb]U \Q \YSnYdn% Qe bUWQbT Te Tb_Yd S_]]e^QedQYbU% TUc \nWYc\QdY_^c ^QdY_^Q\Uc U^
fUbde TUcaeU\\Uc cU db_efU^d Y^dUbTYdUc \Uc Uh`_bdQdY_^c TU SUbdQY^Uc ]QbSXQ^TYcUc fUbc SUbdQY^Uc
TUcdY^QdY_^c U^ bQYc_^ TU \ÉedY\YcQdY_^ nfU^deU\\U TU SUc ]QbSXQ^TYcUc l TUc VY^c cdbQdnWYaeUc' 6
`b_`_c TU SUd Qbbpd% f_iUj ^_c _RcUbfQdY_^c JOGSB" c_ec >>>% c`US' ^_dU *+.'



*2+ DA>K>:G A=D:HI

\ehU]R_ebWU_YcU' 6 SUddU _SSQcY_^% Ud ae_YaeÉU\\U QYd `bndU^Te VQYbU V_b]U\&
\U]U^d Q``\YSQdY_^ TU \ÉQbdYS\U ,/ 8:% \Q 8_eb cU]R\U cÉpdbU S_]`_bdnU dboc
UhQSdU]U^d S_]]U U\\U \ÉQebQYd VQYd cÉY\ cÉndQYd QWY TÉQ``\YaeUb \ÉQbdYS\U ++,%
SÉUcd l TYbU U^ bncUbfQ^d e^U ]QbWU TÉQ``bnSYQdY_^ aeQcY QRc_\eU l \ÉkdQd
]U]RbU U^ SQecU' 8_]]U \U bU\ofU^d l ZecdU dYdbU >' <_fQUbU Ud E' :US&
[X_ed% \ÉQ^Q\icU l \QaeU\\U `b_SoTU \Q 8_eb | cUU]c d_ Y]`\i dXQd TeQ\ ecU
W__Tc QbU S_^cYTUbUT d_ RU QFS TF S_fUbUT Ri 6bdYS\U ,/% gYdX_ed dXU ^UUT
d_ ZecdYVi dXU c`nSYVYn ]UQcebU dQ[U^ gYdX bUWQbT d_ dXU c`USYVYS di`U _V
W__Tc S_^SUb^UT }% Ud TÉQZ_edUb% | HeSX Q^ Q``b_QSX S_^cdYdedUc'dXU fUbi
^nWQdY_^ _V dXU `bY^SY`\U dXQd ^_^ US_^_]YS ]UQcebUc% gYdX bUWQbT d_ gXYSX
6bdYS\U ,/ Yc Y^f_[UT% XQfU d_ RU ZecdYVsUT _^ dXU RQcYc _V _RZUSdYfU bUQc_^c
gXYSX bUc`_^T d_ dXU `eR\YS cUSebYdi bUaeYbU]U^d } "/2#'
8Uc TYfUbc UhU]`\Uc ^_ec `QbQYccU^d S_^VYb]Ub \ÉY\\ecY_^ aeÉY\ `Ued i Qf_Yb

l f_e\_Yb l d_ed `bYh c_e]UddbU Qe Tb_Yd S_]]e^QedQYbU e^U ]QdYobU QeccY
cU^cYR\U aeU \U S_]]UbSU Ud \Q `b_TeSdY_^ TU `b_TeYdc TÉY]`_bdQ^SU cdbQdn&
WYaeU% aeU\c aeÉY\c c_YU^d% Q\_bc aeU V_^d ]Q^YVUcdU]U^d TnVQed \Uc ]nSQ&
^Yc]Uc TÉY^dnWbQdY_^ aeY `Ub]UddbQYU^d TU S_^cYTnbUb aeU \Uc aeUcdY_^c TU
cnSebYdn c_^d cecSU`dYR\Uc TÉpdbU `\UY^U]U^d Q``bnXU^TnUc Qe ^YfUQe Ueb_&
`nU^ "0)#% Ud aeU \Uc T_edUc U^d_ebQ^d \Q `_bdnU TU \ÉQbdYS\U ++, 8: "0*# bU^&
TU^d `Ue bnQ\YcdU d_edU dU^dQdYfU TÉY]`_cUb ]Q\Wbn Ueh Qeh :dQdc e^U SUb&
dQY^U Y^dUb`bndQdY_^ TU \Ueb U^WQWU]U^d'

*#' 0BSBDUaSF OPO BCTPMV EF MB EJTDS`UJPO
EPOU MFT ]UBUT TF USPVWFOU JOWFTUJT

Ib_Yc bUcdbYSdY_^c U^d_ebU^d \ FYFSDJDF `Qb \Uc kdQdc ]U]RbUc Te `_ef_Yb
TÉQ``bnSYQdY_^ aeU \Ueb bncUbfU \ÉQbdYS\U ++,' I_ed bUS_ebc BCVTJG Qe `bUcSbYd
TU SUddU TYc`_cYdY_^ Ucd `b_XYRn "QbdYS\U ++.% cUS_^T Q\Y^nQ#% dQ^TYc aeU \Uc
]UcebUc ndQdYaeUc QT_`dnUc ceb SUddU RQcU ^U `UefU^d Q\dnbUb \Q S_^SebbU^SU
U^ SU aeY S_^SUb^U \Uc `b_TeYdc ^_^ TUcdY^nc l TUc VY^c c`nSYVYaeU]U^d ]Y\Y&
dQYbUc "QbdYS\U ++,#' AUc kdQdc _^d U^VY^ e^U _R\YWQdY_^ TU S__`nbUb QfUS \Q
8_]]YccY_^ TQ^c \Q bUSXUbSXU TÉe^U c_\edY_^ \_bcaeU \Uc ]UcebUc QbbpdnUc Qe
dYdbU TU \ÉQbdYS\U ++, 8: _^d `_eb UVVUd TU VQeccUb \Q S_^SebbU^SU TQ^c \U
]QbSXn S_]]e^ "QbdYS\U ++. *Ub Q\Y^nQ#'

*' 5OUFSEJDUJPO EF UPVU SFDPVST BCVTJG ^ M jBSUJDMF &&'

8_]]U bU\Ufn SY&QfQ^d% cÉQWYccQ^d TU \Q `b_TeSdY_^ Ud Te S_]]UbSU TUc
Qb]Uc% MjBSUJDMF &&( 02 \Y]YdU \U S_^dbt\U TU \Q 8_eb TU ZecdYSU Qeh cUe\c SQc

"/2# >' <DK6:G: Ud E' ::8@=DI?I% PQ$ DJU$" ``' 2-2 Ud 2.)'
"0)# K_iUj ^_c _RcUbfQdY_^c TVQSB" c_ec >'
"0*# ~ SU `b_`_c% f_iUj TVQSB" c_ec J'S'
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_u e^ kdQd ]U]RbU Q VQYd e^ |ecQWU BCVTJG } TUc `_ef_Ybc `bnfec l \ÉQb&
dYS\U ++, "0+#'
AUc ^nW_SYQdY_^c Y^dUbW_efU]U]U^dQ\Uc QiQ^d ]U^n l \ÉQT_`dY_^ Te

dbQYdn TU G_]U bnfo\U^d aeU TQ^c e^U fUbcY_^ Y^YdYQ\U \Q `b_`_cYdY_^ TÉQb&
dYS\U ++. cU bnVnbQYd Qeh SQc | _u e^ kdQd ]U]RbU QebQYd Tnd_eb^n TU \Ueb
VY^ ^_b]Q\U \Uc `_ef_Ybc aeÉY\ dYU^d TUc Q\Y^nQc SY&TUccec } "0,#'
FeU\\U aeU c_Yd \Q ]nVYQ^SU Ud \Q bncUbfU dbQTYdY_^^U\\Uc U^d_ebQ^d \U

bUS_ebc Qeh | dbQfQeh `bn`QbQd_YbUc } \_bcaeÉY\ cÉQWYd TÉY^dUb`bndUb e^
dbQYdn "0-#% \U VQYd aeÉl \Q ^_dY_^ ZebYTYaeU TU E`UPVSOFNFOU EF QPVWPJST" \É_^
QYd Tn\YRnbn]U^d ceRcdYden SU\\U `\ec `_\YdYaeU Ud ceRZUSdYfU TÉ|ecQWU QRe&
cYV} ^U `Ued pdbU YW^_bn' J^ dU\ S_^SU`d cÉQ``QbU^dU ]YUeh l SU aeY ^U
S_^cdYdeU `Qc l `b_`bU]U^d `Qb\Ub e^ `_ef_Yb VY^Q\Ycn T_^d \U dbQYdn JOWFTUJ#
SBJU "0.# \Uc kdQdc ]U]RbUc' 8Ueh&SY _^d U^ UVVUd U^dU^Te TF S`TFSWFS e^U
\QbWU ]QbWU TU TYcSbndY_^ TQ^c SU aeY d_eSXU Qeh RUc_Y^c TU \Ueb cnSebYdn
dU\\U aeÉYVU \Q S_^m_YfU^d' >\ ^U cÉQWYd `Qc TÉe^ `_ef_Yb T_^d \Q VY^Q\Ydn `_eb&
bQYd pdbU _RZUSdYfU]U^d TnVY^YU Ud S_^dbt\nU TU ]Q^YobU YTU^dYaeU `_eb \ÉU^&
cU]R\U TUc kdQdc ]U]RbUc% Ud SUc TUb^YUbc ^ É_^d% TQ^c SUddU ]UcebU% `Qc l
bU^TbU S_]`dU l `bY_bY TU \ÉecQWU aeÉY\c V_^d TU \Q TYcSbndY_^ "Ud ^_^ Te `_e&
f_Yb# aeÉY\c cU c_^d bncUbfnc% cUe\c TUc QRec ]Q^YVUcdUc TUfQ^d `_ef_Yb pdbU
cQ^SdY_^^nc "0/#'
9U \Q ]p]U ]Q^YobU% Y\ ^U ^_ec `QbQrd `Qc SUbdQY^% S_]]U \ÉQVVYb]U^d

TÉQeSe^c% aeÉY\ `eYccU cU TnTeYbU TU \ ÉQbdYS\U ++, aeU | \Uc ]UcebUc `bYcUc T_Y&
fU^d pdbU Ç^nSUccQYbUcÉ% Ud ^_^ `Qc cUe\U]U^d edY\Uc _e _``_bde^Uc `_eb \Q
`b_dUSdY_^ TUc Y^dnbpdc UccU^dYU\c TU \Q cnSebYdn TU \ÉkdQd} "00#'
8Uc QedUebc `QbQYccU^d ^_dQ]]U^d V_^TUb e^U dU\\U S_^S\ecY_^ ceb \U VQYd

aeÉU^ dQ^d aeU TYc`_cYdY_^ Tnb_WQd_YbU% \ÉQbdYS\U ++, 8: T_Yd bUSUf_Yb e^U
JOUFSQS`UBUJPO SFTUSJDUJWF$ FeU S_]]U d_edU TYc`_cYdY_^ Tnb_WQd_YbU% \ ÉQb&
dYS\U ++, ^U `eYccU VQYbU \É_RZUd TÉe^U Y^dUb`bndQdY_^ UhdU^cYfU ^U VQYd WeobU

"0+# :^ `QbUY\\U Xi`_dXocU% \Q 8_eb `Ued pdbU cQYcYU EJSFDUFNFOU "cQ^c aeÉY\ VQY\\U T_^S bUc`USdUb
\Q `b_SnTebU `bnQ\QR\U l \ÉY^dU^dU]U^d TÉe^ bUS_ebc U^ S_^cdQdQdY_^ TU ]Q^aeU]U^d `bnfe l \ÉQb&
dYS\U */2 8:#' A ÉQbdYS\U ++. `bnf_Yd U^S_bU aeU \Q 8_eb cdQdeU l XeYc S\_c% SU aeY cÉUh`\YaeU QYcn&
]U^d% ^_^ cUe\U]U^d TQ^c \Q ]UcebU _u \ÉQ``bnSYQdY_^ Te SQbQSdobU | QRecYV} TÉe^U ]UcebU ^QdY_&
^Q\U Y]`\YaeU ^nSUccQYbU]U^d aeU\aeU ]YcU U^ SQecU TU \Q CPOOF GPJ TU \É:dQd ]U]RbU S_^SUb^n%
]QYc U^S_bU Ud cebd_ed `QbSUaeÉe^U dU\\U Q``bnSYQdY_^ ce``_cU `bUcaeÉY^]Q^aeQR\U]U^d aeÉY\ c_Yd
T_^^n QSSoc l TUc Y^V_b]QdY_^c _e T_Se]U^dc T_^d \U SQbQSdobU cUSbUd T_Yd `_ef_Yb pdbU `bncUbfn
"`_eb TU `\ec Q]`\Uc `bnSYcY_^c ceb SU `_Y^d% f_iUj ?' K:G=D:K:C% PQ$ DJU$" ``' *-*+ Ud *-*,#'
"0,# H' C:G> Ud =' HE:GA% PQ$ DJU$" `' -*,'
"0-# K_iUj \ÉQbdYS\U ,+ TU \Q S_^fU^dY_^ TU KYU^^U ceb \U Tb_Yd TUc dbQYdnc 4 f_iUj TU ]p]U

\É_bT_^^Q^SU bU^TeU \U +) Q_vd *2+2 `Qb \Q 8_eb EUb]Q^U^dU TU ?ecdYSU Y^dUb^QdY_^Q\U TQ^c \ÉQV&
VQYbU bU\QdYfU l \Q S_]`ndU^SU TU \Q 8_]]YccY_^ Y^dUb^QdY_^Q\U TU \ÉDTUb% EeR\YSQdY_^c% *2+1&,)%
cnbYU 6% f_\' ,% `' -+'
"0.# 8_]]U \U bU\ofU ?_U K:G=D:K:C% | _^ f_Yd ]Q\ aeU \U `_ef_Yb TUc kdQdc TU `bncUbfUb

\Q cnSebYdn ^QdY_^Q\U \Ueb c_Yd S_^Vnbn `Qb \Q 8_]]e^Qedn }  PQ$ DJU$" `' *,20#'
"0/# K_iUj d_edUV_Yc QccY]Y\Q^d \É| ecQWU QRecYV} Y^cSbYd l \ÉQbdYS\U ++, Qe Tnd_eb^U]U^d TU

`_ef_Ybc% ?'A' 9:LDHI% Y^ 0PNNFOUBJSF 8`HSFU" PQ$ DJU$" `' -.+'
"00# 6' B6II:G6% PQ$ DJU$" `' /)+ 4 TQ^c \U ]p]U cU^c% 7' 696B%8FNFOUP E`GFOTF#E`TBSNFNFOU

%**& Å 7 j2VSPQF FU MB T`DVSJU` JOUFSOBUJPOBMF% AUc T_ccYUbc Te <G>E% *22+% ^_c */1&*0*% `' ,),'
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TU T_edUc' AQ 8_eb TU ZecdYSU \ÉQ Te bUcdU Uh`bUccn]U^d S_^VYb]n U^ bU\U&
fQ^d aeU \Uc QbdYS\Uc ,/% -1% ./% &&' Ud ++- Te dbQYdn aeY d_ec S_^dYU^^U^d
e^U bncUbfU bU\QdYfU l \Q cnSebYdn `eR\YaeU% S_^SUb^U^d | TUc Xi`_dXocUc
UhSU`dY_^^U\\Uc RYU^ Tn\Y]YdnUc }% Ud aeÉU^ S_^cnaeU^SU | SUc QbdYS\Uc ^U cU
`bpdU^d `Qc l e^U Y^dUb`bndQdY_^ UhdU^cYfU Ud ^U `Ub]UddU^d `Qc TÉU^
TnTeYbU e^U bncUbfU Wn^nbQ\U% Y^XnbU^dU Qe dbQYdn% `_eb d_edUc ]UcebUc `bYcUc
Qe dYdbU TU \Q cnSebYdn `eR\YaeU } "01#':^ bUfQ^SXU \Q `_cYdY_^ TU \Q 8_eb ^U
^_ec `QbQrd ^e\\U]U^d Y]`\YaeUb% cY^We\YobU]U^d l `b_`_c TU \ÉQbdYS\U ++,%
aeU \Q Tnb_WQdY_^ S_^dU^eU TQ^c SUddU TYc`_cYdY_^ T_YfU VQYbU \É_RZUd TÉe^U
Y^dUb`bndQdY_^ | bUcdbYSdYfU } aeY Y]`\YaeUbQYd aeU\aeU bnTeSdY_^ TU \Q \YRUbdn
TUc kdQdc ]U]RbUc TÉQ``bnSYUb \QbWU]U^d \Uc ^nSUccYdnc TU \Ueb cnSebYdn "02#'
9 ÉQedbUc QedUebc% ^_^ cQ^c bUS_^^QrdbU aeU SXQaeU kdQd ]U]RbU TYc`_cU

TÉe^ \QbWU `_ef_Yb TÉQ``bnSYQdY_^% UcdY]U^d Ueh QeccY aeU SU `_ef_Yb Ucd
|\Y]Ydn `Qb \U VQYd aeU SUc ]UcebUc ^U cUb_^d \nWYdY]Uc aeU cY U\\Uc c_^d
iO`DFTTBJSFT l \Q `b_dUSdY_^ TUc JOU`SbUT FTTFOUJFMT TU cQ cnSebYdnÉ }% SU aeY
_efbYbQYd \Q f_YU l e^ DPOUScMF EF QSPQPSUJPOOBMJU` UhUbSn `Qb \Q 8_eb "1)#'
Fe_YaeU \ÉQ^Q\icU `eYccU \l U^S_bU `QbQrdbU cnTeYcQ^dU l `bY_bY Ud cUc Y]`\Y&
SQdY_^c c_eXQYdQR\Uc TQ^c \ÉQRc_\e% _^ `Ued cU TU]Q^TUb cY e^ S_^dbt\U TU
`b_`_bdY_^^Q\Ydn Qe cU^c XQRYdeU\ Te dUb]U "1*# cU S_^m_Yd fnbYdQR\U]U^d'
GQ``U\_^c aeÉQeh dUb]Uc TU \ÉQbdYS\U ++.% cUe\ \É| ecQWU QRecYV} Ucd cQ^S&
dY_^^n `Qb \Q 8_eb' 8_]]U _^ \ÉQ TnZl bU\Ufn% \U dUb]U Ucd Qccebn]U^d `Ue
S_]`QdYR\U QfUS e^U Y^dUb`bndQdY_^ bUcdbYSdYfU Te S_^SU`d TU cnSebYdn% dQ^&
TYc aeU \Q `XY\_c_`XYU ]p]U TU \ÉQbdYS\U ++, 8: S_]]Q^TU aeU \É_^ bUc`USdU
\Q ]QbWU TÉQ``bnSYQdY_^ aeU \Uc kdQdc ]U]RbUc cU c_^d bncUbfnc' 8U c_^d \Uc
kdQdc aeY% Qe `bU]YUb SXUV% FTUJNFOU \Q ]UcebU ^nSUccQYbU l \Q `b_dUSdY_^ SU
aeÉY\c S_^cYTobU^d bU`bncU^dUb \Uc Y^dnbpdc UccU^dYU\c TU MFVS cnSebYdn "1+#'
8_]]U ?_U KUbX_UfU^% ^_ec Y^S\Y^_^c T_^S l `U^cUb aeU | SUc dUb]Uc

"Ç ecQWU QRecYVÉ# S_^VYb]U^d cQ^c T_edU \Q ]QbWU TYcSbndY_^^QYbU TÉQ``bnSYQ&
dY_^ aeY T_Yd pdbU \QYccnU l SXQaeU kdQd U^ SUc ]QdYobUc% QY^cY aeU \U ceWWobU
TÉQY\\Uebc \Q bnTQSdY_^ TUc Q\Y^nQc Q# Ud R# TU \ÉQbdYS\U ++, "Ç T_^d Y\ UcdY]U&
bQYd '''É 4 Ç aeÉY\ UcdY]UÉ# } "1,#' D^ `Ued T_edUb aeÉe^U Y^dUbfU^dY_^ TU \Q
8_eb Qe dYdbU Te `bY^SY`U TU `b_`_bdY_^^Q\Ydn dU\ aeU TnVY^Y SY&QfQ^d c_Yd TU

"01# 6bbpd ?_X^cd_^ ( 8XYUV S_^cdQR\U _V dXU G_iQ\ J\cdUb 8_^cdQRe\Qbi Te *. ]QY *21/% QVV'
+++(1-% GUS'% *21/% `' */1-'
"02# 8_]]U \É_RcUbfU ?_U KUbX_UfU^% aeU \ÉQbdYS\U ++, 8: T_YfU pdbU bUcdbYSdYfU]U^d Y^dUb&

`bndn |^ÉUhS\ed d_edUV_Yc `Qc aeÉe^U SUbdQY^U TYcSbndY_^ c_Yd \QYccnU l \ÉkdQd TQ^c \ÉQ``bnSYQdY_^
TUc UhYWU^SUc TU cQ cnSebYdn} "?' K:G=D:K:C% PQ$ DJU$" `' *,2/#'
"1)# :^ SU cU^c% f_iUj 9' K><C:H% Y^ 0PNNFOUBJSF 8`HSFU" PQ$DJU$" ``' -,) Ud -,*'
"1*# 8U `bY^SY`U fUed% bQ``U\_^c&\U% aeU \Q Tnb_WQdY_^ ^U Tn`QccU `Qc SU aeY Ucd cdbYSdU]U^d

^nSUccQYbU `_eb QddUY^TbU \É_RZUSdYV `_ebceYfY 4 Y\ bUaeYUbd TU cebSb_rd aeÉU^dbU TUeh ]UcebUc% _^
SX_YcYccU SU\\U aeY `Ub]UddU TÉQddUY^TbU \UTYd bnce\dQd Qe ]_Y^TbU S_vd'
"1+# D^ `Ued ^_dQ]]U^d \YbU TQ^c \Q bn`_^cU Te 8_^cUY\ l \Q aeUcdY_^ nSbYdU TU B' K6C

B>:GI% : $2 $; $2 ^x ,,/(02% aeÉ| Y\ ^ÉQ``QbdYU^d T_^S `Qc Qe 8_^cUY\ TU ZeWUb aeU\\Uc ]UcebUc
c_^d ^nSUccQYbUc l \Q `b_dUSdY_^ TUc Y^dnbpdc UccU^dYU\c TU \Q cnSebYdn TUc kdQdc ]U]RbUc }
 6$9$0$2$" ^x 8 ,*) Te *) TnSU]RbU *202% `' /#'
"1,# ?' K:G=D:K:C% PQ$ DJU$" `' *-*+'
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^QdebU l `bncUbfUb SUddU ]QbWU TU TYcSbndY_^ "1-#' 6eccY VQed&Y\ `bnVnbUb l
e^U dU\\U Q``b_SXU SU\\U aeY `bYfY\nWYU TQ^c \U SXUV TU \Q 8_eb | aeU\aeU TnVn&
bU^SU `QbdYSe\YobU U^fUbc \ÉkdQd TQ^c \ÉQ``bnSYQdY_^ aeU SU\eY&SY V_b]e\U TUc
UhYWU^SUc TU cQ cnSebYdn } "1.#' AÉ_^ Q Te bUcdU TnZl bU\Ufn aeU dU\\U Ucd RYU^
\ÉQddYdeTU Wn^nbQ\U QT_`dnU `Qb \Q 8_eb "1/#'
AQ `bQdYaeU TUc Y^cdYdedY_^c% aeQ^d l U\\U% bnfo\U e^U QddYdeTU `QbdYSe\Yo&

bU]U^d \YRnbQ\U U^ \Q ]QdYobU% Te bUcdU ^_^ cdbYSdU]U^d \Y]YdnU l \Q `b_TeS&
dY_^ Ud Qe S_]]UbSU TUc `b_TeYdc VYWebQ^d ceb \Q \YcdU fYcnU l \ÉQbdYS\U ++,%
]QYc QVVUSdQ^d `\ec Wn^nbQ\U]U^d d_ec T_]QY^Uc Y^dnbUccQ^d TU `boc PV EF
MPJO "10# \Q cnSebYdn TUc kdQdc ]U]RbUc'
6Y^cY% cU]R\UbQYd&Y\ aeU \Uc Y^cdYdedY_^c S_]]e^QedQYbUc ^U c_YU^d% TQ^c

\ÉU^cU]R\U% Y^dUbfU^eUc aeÉU^ `bncU^SU TU ]UcebUc ^QdY_^Q\Uc T_^d \U SQbQS&
dobU g QRecYV } ^U `bpdQYd WeobU l T_edUc "11#% Ud aeU ]p]U U^ TU dU\\Uc Xi`_&
dXocUc% \Ueb U^dbU`bYcU Q S_^^e TUc V_bde^Uc TYfUbcUc "12#'
:^ bUfQ^SXU% \Q 8_]]e^Qedn Q c_efU^d Uh`bUccn]U^d UhS\ec \Uc `b_TeYdc

fYcnc l \ÉQbdYS\U ++, Te SXQ]` TÉQ``\YSQdY_^ TUc ]UcebUc TÉXQb]_^YcQdY_^

"1-# AUc QedUebc `bt^Q^d \!Q``\YSQdY_^ TÉe^ dU\ `bY^SY`U bU\ofU^d Te bUcdU Ueh&]p]Uc aeÉU^
`QbUY\\U Xi`_dXocU% |\Q 8_eb cU db_efUbQYd TQ^c \Q cYdeQdY_^ `QbdYSe\YobU]U^d TYVVYSY\U Ç TÉQbRYdbUÉ
U^dbU \Uc Y^dnbpdc UccU^dYU\c TÉe^ kdQd Ud SUeh TU \Q 8_]]e^Qedn } "?'A' 9:LDHI% Y^ 0PNNFOUBJSF
8`HSFU" PQ$ DJU$" `' -.,#'
"1.# ?' K:G=D:K:C% PQ$ DJU$" `' *-*+'
"1/# K_iUj TVQSB" c_ec >>'S'+' ^_c TnfU\_``U]U^dc bU\QdYVc l \ÉQbbpd 6i]n GYSXQbTd Te

- _Sd_RbU *22*'
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aeÉU\\U QT_`dQYd "2)#% _e \Y]Ydn \ÉUVVUd TU SUc TUb^YobUc TU ]Q^YobU l `bncUb&
fUb \Q \YRUbdn ndQdYaeU U^ SU aeY S_^SUb^U \ÉQ``b_fYcY_^^U]U^d TUc V_bSUc
Qb]nUc _e TU \Q `_\YSU "2*#% dQ^TYc aeÉU\\U cÉUcd cicdn]QdYaeU]U^d WQbTnU
TÉY^dUbfU^Yb TQ^c \U T_]QY^U TUc Uh`_bdQdY_^c TÉQb]U]U^dc "2+#'
AU 8_^cUY\ ^ÉQ `Qb QY\\Uebc `Qc XncYdn l QVVYb]Ub bnSU]]U^d l `b_`_c TU

\ÉQbdYS\U ++, aeU cY | Heb \U `\Q^ TUc `bY^SY`Uc% \Uc Qb]U]U^dc ^U c_^d `Qc%
U^ dQ^d aeU dU\c% c_ecdbQYdc Qe SXQ]` TÉQ``\YSQdY_^ Te dbQYdn "'''# 9e VQYd
TU SUddU UhSU`dY_^% \Q 8_]]e^Qedn ^U TYc`_cU TÉQeSe^U RQcU ZebYTYaeU `_eb
QT_`dUb TUc ]UcebUc S_]]e^QedQYbUc } "2,#'

+' 9CMJHBUJPO EF DPPQ`SFS EF CPOOF GPJ FO WVF EF S`EVJSF MFT FGGFUT BOUJ#
DPODVSSFOUJFMT EFT NFTVSFT `UBUJRVFT BEPQU`FT FO WFSUV EF MjBSUJDMF &&'

A ÉQbdYS\U ++. 8: *Ub Q\Y^nQ TYc`_cU aeU | cY TUc ]UcebUc `bYcUc TQ^c \Uc SQc
`bnfec Qeh QbdYS\Uc ++, Ud ++- _^d `_eb UVVUd TU VQeccUb \Uc S_^TYdY_^c TU \Q
S_^SebbU^SU TQ^c \U ]QbSXn S_]]e^% \Q 8_]]YccY_^ UhQ]Y^U QfUS \ÉkdQd
Y^dnbUccn \Uc S_^TYdY_^c TQ^c \UcaeU\\Uc SUc ]UcebUc `UefU^d pdbU QTQ`dnUc
Qeh boW\Uc ndQR\YUc `Qb \U `bncU^d IbQYdn }'
HQ^c T_edU U^ bnce\dU&d&Y\% TQ^c \U SXUV TUc :dQdc ]U]RbUc% e^U _R\YWQdY_^

TU cU `bpdUb Qe TYQ\_WeU QfUS \Q 8_]]YccY_^ \_bcaeU SUddU Y^cdYdedY_^ VQYd
ndQd TU `bn_SSe`QdY_^c S_^SUb^Q^d \Uc UVVUdc Q^dY&S_^SebbU^dYU\c TÉe^U
]UcebU ndQdYaeU Ud ceWWobU aeÉY\ i c_Yd bU]nTYn' 6 `UY^U TU fYTUb \ÉQb&
dYS\U ++, TU c_^ cU^c% _^ ^U cQebQYd d_edUV_Yc `bndU^TbU aeÉY\ U^ bnce\dU l
SXQbWU TUc :dQdc ]U]RbUc e^U _R\YWQdY_^ TU T_^^Ub ceYdU Qeh ceWWUcdY_^c
TU \Q 8_]]YccY_^' >\ ^_ec cU]R\U TU ]p]U TYVVYSY\U TU S_^cYTnbUb aeÉ|e^
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deUb e^ QRec Qe cU^c TU \ÉQbdYS\U ++.% Q\Y^nQ +% Te dbQYdn 8:: } "2-#' A ÉQb&
dYS\U ++. 8: ^U `Ued% ^_ec cU]R\U&d&Y\% pdbU Y^dUb`bndn S_]]U VQYcQ^d _R\YWQ&
dY_^ Qeh kdQdc ]U]RbUc TU bU^_^SUb l \Q TYcSbndY_^ aeÉY\c cU c_^d bncUbfn

"2)# K_iUj ^_dQ]]U^d \Q TYbUSdYfU 2,(,/(8:: Te 8_^cUY\ Te *- ZeY^ *22, `_bdQ^d S__bTY^Q&
dY_^ TUc `b_SnTebUc TU `QccQdY_^ TUc ]QbSXnc `eR\YSc TU V_eb^YdebUc `eR\YnU Y^ 6 $9 $0 $2 ^x A *22
Te 2 Q_vd *22,% `' * Ud ^_c _RcUbfQdY_^c \Q S_^SUb^Q^d% TVQSB" c_ec >>'S', 4 `_eb e^U Q``bnSYQdY_^
TU \Q \nWQ\Ydn% Qe bUWQbT Te Tb_Yd S_]]e^QedQYbU% TU \ÉQSdYfYdn ]U^nU `Qb \U <>:E TQ^c \U
T_]QY^U TUc ]QbSXnc TÉnaeY`U]U^d TU TnVU^cU% f_iUj \Q bn`_^cU TU \Q 8_]]YccY_^ l \Q aeUcdY_^
nSbYdU TU B'?' K6C9:B:JA:7GDJ8@:% :$2$;$2$" ^x 121(2)% 6$9$0$2'% ^x 8+1, Te *+ ^_fU]RbU
*22)% `' +/'
"2*# K_iUj \ ÉQbdYS\U *% ,x TU \Q TYbUSdYfU 2,(*.(8:: Te 8_^cUY\ Te . QfbY\ *22, bU\QdYfU l \ÉXQb&

]_^YcQdY_^ TUc TYc`_cYdY_^c S_^SUb^Q^d \Q ]YcU ceb \U ]QbSXn Ud \U S_^dbt\U TUc Uh`\_cYVc l ecQWU
SYfY\% 6$9$0$2'% ^x A *+* Te *. ]QY *22,% `' +) 4 f_iUj TU ]p]U \ÉQbdYS\U + TU \Q TYbUSdYfU 2*(-00(
8:: Te 8_^cUY\ Te *1 ZeY^ *22* bU\QdYfU Qe S_^dbt\U TU \ ÉQSaeYcYdY_^ Ud TU \Q TndU^dY_^ TÉQb]Uc%
6$9$0$2'% ^x A +./ Te *, cU`dU]RbU *22*% `' .* 4 `_eb e^U Q^Q\icU Te S_^dU^e TU \Q TYbUSdYfU 2*(
-00 Ud TUc \YU^c aeÉU\\U U^dbUdYU^d QfUS \Q 8_^fU^dY_^ TU ]YcU U^ ÄefbU TU \É6SS_bT TU HSXU^WU^%
f_iUj 6' 8DAA:I% |A É:eb_`U TUc Qb]Uc% e^U T_eR\U Tn]QbSXU}% <$>$1$2$% *22+% ``' *). Ud c'
"2+# ~ `b_`_c TUc Uh`_bdQdY_^c TÉQb]Uc Ud TU `b_TeYdc l T_eR\U ecQWU% f_iUj ^_c TnfU\_``U&

]U^dc TVQSB" c_ec J'S',' Ud JOGSB" c_ec >>>'
"2,# K_iUj \Q bn`_^cU Te 8_^cUY\ l \Q aeUcdY_^ nSbYdU TU B]UH' ;:GC:M% : $2 $; $2 ^x 1/.(2*%

6$9$0$2$ ^x 8,*. Te . TnSU]RbU *22*% `' +)
"2-# :^ SU cU^c f_iUj ?'A' 9:LDHI% Y^ 0PNNFOUBJSF 8`HSFU" PQ$ DJU$ `' -.*'



A6 EGD9J8I>DC :I A: 8DBB:G8: 9:H 6GB:H *20

`Qb \ÉQbdYS\U ++, 8:' FeQ^T RYU^ ]p]U \Q ]UcebU QT_`dnU `Qb \ÉkdQd Q `_eb
S_^cnaeU^SU TU VQeccUb \Q S_^SebbU^SU% U\\U ^U cQebQYd TUfU^Yb QRecYfU Te
cUe\ VQYd aeU \ÉkdQd ]U]RbU S_^SUb^n QebQYd _]Yc TU Tn`\_iUb TUc UVV_bdc
ceVVYcQ^dc U^ feU TU bU^nW_SYUb cQ `_cYdY_^ QfUS \Q 8_]]YccY_^' I_ed Qe
`\ec S_^m_Yd&_^% U^ SUddU Xi`_dXocU% \ ÉY^dU^dU]U^d TÉe^ bUS_ebc U^ S_^cdQdQ&
dY_^ TU ]Q^aeU]U^d'
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AU db_YcYo]U dU]`nbQ]U^d l \Q TYcSbndY_^ T_^d Z_eYccU^d \Uc kdQdc
]U]RbUc S_^SUb^U \Uc |`b_TeYdc ^_^ TUcdY^nc l TUc VY^c c`nSYVYaeU]U^d ]Y\Y&
dQYbUc }% l `b_`_c TUcaeU\c \Uc ]UcebUc aeY cUbQYU^d `bYcUc `Qb \Uc kdQdc
]U]RbUc Qe dYdbU TU \ÉQbdYS\U ++, |^U `UefU^d Q\dnbUb \Uc S_^TYdY_^c TU \Q
S_^SebbU^SU TQ^c \U ]QbSXn S_]]e^ }' "2.#
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C_ec Qf_^c Y\\ecdbn \Uc TYVVYSe\dnc TÉY^dUb`bndQdY_^ U^d_ebQ^d \ÉQbdYS\U ++,
8:% Ud Y^TYaen aeU SU\\Uc&SY `b_fU^QYU^d d_ed l \Q V_Yc Te \YRU\\n `QccQR\U&
]U^d _RcSeb TU \Q TYc`_cYdY_^ Ud TU \ÉQddYdeTU QT_`dnU `Qb \Uc Y^cdYdedY_^c
S_]]e^QedQYbUc'
AU VQYd% `bY^SY`Q\U]U^d% aeU \Uc Y^cdYdedY_^c cU c_YU^d U^dU^TeUc `_eb

S_^cUbfUb e^ SQbQSdobU cUSbUd l \Q \YcdU TU `b_TeYdc QbbpdnU U^ fUbde TU \ÉQb&
dYS\U ++, 8:% `Ub]Ud TÉUh`\YaeUb aeU \Q dboc \QbWU TYcSbndY_^ bncUbfnU Qeh
kdQdc ]U]RbUc `Qb \ÉQbdYS\U ++, ^U cU c_Yd `Qc db_efnU \Y]YdnU Qeh `b_TeYdc
VYWebQ^d ceb \Q \YcdU S_]]e^QedQYbU% ]QYc QYd ndn U^ VQYd ndU^TeU l d_ec `b_&
TeYdc TÉY]`_bdQ^SU cdbQdnWYaeU% aeÉY\ cÉQWYccU TÉQb]U]U^dc `b_`bU]U^d TYdc
_e TU `b_TeYdc l T_eR\U ecQWU'
8_]]U `bnSnTU]]U^d bU\Ufn "2/#% SUSY cÉUcd ^_dQ]]U^d dbQTeYd TQ^c \U

T_]QY^U TUc Uh`_bdQdY_^c TÉQb]Uc _e TU `b_TeYdc cdbQdnWYaeUc% `Qb e^U
Q``bnXU^cY_^ TU \Q `b_R\n]QdYaeU U^ SQecU Qe cUY^ TÉe^ V_b UhdnbYUeb Qeh
8_]]e^Qednc% \U 8_S_]'
A ÉU^dbnU U^ fYWeUeb TU \É6SdU e^YaeU Ueb_`nU^% Ud `\ec bnSU]]U^d Te

dbQYdn TU BQQcdbYSXd% _^d d_edUV_Yc ndn l \É_bYWY^U TÉe^ SXQ^WU]U^d T ÉQddY&
deTU `b_WbUccYV l SUd nWQbT' EQbdYSe\YobU]U^d ]Qbaen U^ SU aeY S_^SUb^U \Uc
Uh`_bdQdY_^c TU `b_TeYdc l T_eR\U ecQWU% SU SXQ^WU]U^d TÉQddYdeTU cÉUh`\Y&
aeU Q``QbU]]U^d `Qb e^U S_]RY^QYc_^ TU VQSdUebc% Qe bQ^W TUcaeU\c VYWe&
bU^d 3 \Q TYc`QbYdY_^ TUc Vb_^dYobUc Y^dnbYUebUc `b_WbQ]]nU `Qb \É6SdU e^YaeU
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Ueb_`nU^ "QSdeU\ QbdYS\U 06 Te dbQYdn 8:#% e^U `b_`U^cY_^ QSSbeU l bUS_ebYb
Qeh `_dU^dYQ\Ydnc aeU bUSo\U \Q S__`nbQdY_^ `_\YdYaeU Ud \ÉQbbpd 6i]n
GYSXQbTd Te - _Sd_RbU *22* "20#'

6' 2YQPSUBUJPOT EjBSNFNFOUT
FU EF QSPEVJUT ^ EPVCMF VTBHF

FU QPMJUJRVF DPNNFSDJBMF DPNNVOF

Fe_YaeU \Q S_^SUbdQdY_^ ]U^nU Qe cUY^ Te 8_S_] dn]_YW^U U^ Q``QbU^SU
TÉe^U c_ecdbQSdY_^ Qe ]_Y^c `QbdYU\\U TUc Uh`_bdQdY_^c TÉQb]Uc Ud TU `b_&
TeYdc cdbQdnWYaeUc l \Q `_\YdYaeU S_]]UbSYQ\U S_]]e^U% e^U Y^SUbdYdeTU
ceRcYcdU aeQ^d Qe V_^TU]U^d UhQSd TU SUddU c_ecdbQSdY_^'
D^ ^U cQYd% U^ UVVUd% cÉY\ VQed i f_Yb e^U | Tnb_WQdY_^ } fnbYdQR\U Qe dbQYdn

TU G_]U Ud l c_^ QbdYS\U **, 8: aeU \É_^ `bndU^TbQYd V_^TUb ceb \ÉQbdYS\U ++,
8: "f_YbU ceb \ÉQbdYS\U ++- 8: "21##% _e cY \ÉQddYdeTU U^ SQecU TnS_e\U `\ec
cY]`\U]U^d TU \ÉY^dUb`bndQdY_^ bUcdbYSdYfU Wn^nbQ\U]U^d TnVU^TeU `Qb \Uc
kdQdc ]U]RbUc l `b_`_c TU \ÉQbdYS\U **, 8:' AUc TYfUbWU^SUc TU feUc _``_&
cQ^d \U 8_^cUY\ Ud \Q 8_]]YccY_^ l `b_`_c Te SXQ]` TÉQ``\YSQdY_^ TU \Q
`_\YdYaeU S_]]UbSYQ\U c_^d l SUd nWQbT RYU^ S_^^eUc' 9Q^c e^U Q``b_SXU
| Y^cdbe]U^dQ\U }% \Q 8_]]YccY_^ S_^cYTobU aeU d_edU ]UcebU QiQ^d dbQYd
Qeh nSXQ^WUc Y^dUb^QdY_^Qeh TU ]QbSXQ^TYcUc d_]RU JQTP GBDUP TQ^c \U
WYb_^ TU SUddU `_\YdYaeU% dQ^TYc aeU \U 8_^cUY\% `bYfY\nWYQ^d e^U fYcY_^ | VY^Q&
\YcdU } TU SUddU TUb^YobU% S_^cYTobU aeU \Q S_]`ndU^SU S_]]e^QedQYbU Ucd dbY&
RedQYbU TU \Q VY^Q\Ydn TU \Q ]UcebU QT_`dnU% aeY Toc \ÉY^cdQ^d _u U\\U ^ÉUcd
`Qc S_]]UbSYQ\U nSXQ``UbQYd l \Q 8_]]e^Qedn "22#'
>\ cÉU^dU^T aeU cY \ÉY^dUb`bndQdY_^ TnVU^TeU `Qb \U 8_^cUY\ TUfQYd cU db_e&

fUb S_^VYb]nU% \U c_bd TUc Uh`_bdQdY_^c TU `b_TeYdc TÉY]`_bdQ^SU cdbQdnWYaeU
nSXQ``UbQYd TQ^c e^U \QbWU ]UcebU l \Q `_\YdYaeU S_]]UbSYQ\U% cQ^c aeÉY\
VQY\\U Toc \_bc fnbYVYUb \ÉUhYcdU^SU TUc S_^TYdY_^c `bUcSbYdUc l \ÉQbdYS\U ++, 8:
`_eb ZecdYVYUb \Uc ]UcebUc QT_`dnUc `Qb \Uc kdQdc ]U]RbUc'
AQ aeUcdY_^ ^ÉUcd `Qc `ebU]U^d dXn_bYaeU% `eYcaeU cU db_efU V_^TQ]U^&

dQ\U]U^d U^ ZUe \U c_bd TUc `b_TeYdc ^_^ bU`bYc ceb \Q \YcdU QbbpdnU `Qb \U

"20# 6bbpd <JDIBSEU Ud |AUc QSSUcc_YbUc cSYU^dYVYaeUc} Te - _Sd_RbU *22*% QVV' 8 Å ,/0(12%
<FD$Z `' *&-/++ 4 l `b_`_c TU SUd Qbbpd Ud TU cUc U^cUYW^U]U^dc% f_iUj TVQSB" c_eQ J'S'
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B' BQbUcSUQe% BQbdY^ec CYZX_VV EeR\YcXUbc% 9_bTbUSXd% *212% ``' +/* Ud +/-#'
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8_^cUY\ U^ fUbde TU \ÉQbdYS\U ++, 8: "*))#% `Qb]Y \UcaeU\c VYWebU^d Q``QbU]&
]U^d cebd_ed \Uc `b_TeYdc l T_eR\U ecQWU'

7' 2YQPSUBUJPOT EjBSNFNFOUT FU EF QSPEVJUT ^ EPVCMF VTBHF"
DPPQ`SBUJPO QPMJUJRVF FU :PMJUJRVF `USBOHaSF

FU EF T`DVSJU` DPNNVOF  :2=0!

AQ ]QrdbYcU TUc Uh`_bdQdY_^c TÉQb]U]U^dc S_]]U TU d_ec QedbUc `b_TeYdc
TU ^QdebU cdbQdnWYaeU bU\ofU Y^TeRYdQR\U]U^d TU \Q `_\YdYaeU ndbQ^WobU Ud TU
cnSebYdn TUc :dQdc "*)*#' >\ cU S_^m_Yd `Qb UhU]`\U QYcn]U^d aeU \U cebQb]U&
]U^d TU SUbdQY^c :dQdc dYUbc S_^cdYdeU e^U ]U^QSU% c_Yd aeU SUeh&SY QYU^d
TUc fYcnUc Uh`Q^cY_^^YcdUc% c_Yd aeU \Uebc cdbeSdebUc bnfo\U^d aeU\aeÉY^cdQRY&
\Ydn "*)+#'
HQ^c `bndU^TbU dbQ^SXUb \Q S_^db_fUbcU bU\QdYfU l \Q ^_dY_^ TU `_\YdYaeU

S_]]UbSYQ\U S_]]e^U% Y\ ^_ec cU]R\U Toc \_bc aeÉe^ `Xn^_]o^U ^U `Ued
pdbU YW^_bn \_bcaeU \É_^ cÉY^dUbb_WU ceb \Q c_e]YccY_^ nfU^deU\\U l SU\\U&SY%
TUc Uh`_bdQdY_^c TU `b_TeYdc TÉY]`_bdQ^SU cdbQdnWYaeU' >\ cÉQWYd TU \Q | S__&
`nbQdY_^ `_\YdYaeU }'

0PPQ`SBUJPO QPMJUJRVF" :2=0" FU QPMJUJRVF DPNNFSDJBMF DPNNVOF

6``QbeU Y^V_b]U\\U]U^d U^ ]QbWU TU \É_bTbU ZebYTYaeU S_]]e^QedQYbU%
V_b]Q\YcnU U^ceYdU `Qb \É6SdU e^YaeU Ueb_`nU^% \Q S__`nbQdY_^ `_\YdYaeU
U^dbU \Uc :dQdc ]U]RbUc TU \Q 8_]]e^Qedn Q U^ UVVUd dboc dtd U^W\_Rn \Uc
aeUcdY_^c bU\QdYfUc l \Q cnSebYdn Ueb_`nU^^U "*),#% Ud \É_^ cQYd aeÉY\ U^ YbQ TU
]p]U TU \Q E:H8 c_ec \ÉU]`YbU Te dbQYdn TU BQQcdbYSXd "*)-#'
Fe_YaeU \ÉQbdYS\U ,+ TU \É6SdU e^YaeU "*).# `bnSYcU Uh`bUccn]U^d aeU cUc

TYc`_cYdY_^c bU\QdYfUc l \Q S__`nbQdY_^ `_\YdYaeU ^ÉQVVUSdU^d `Qc \Uc dbQYdnc

"*))# HY \É_^ _`dU `_eb e^U Y^dUb`bndQdY_^ \QbWU TU \ ÉQbdYS\U **, 8: "S_]]U U^W\_RQ^d d_edUc
]UcebUc QiQ^d e^ Y]`QSd ceb \Uc nSXQ^WUc Y^dUb^QdY_^Qeh TU RYU^c aeU\ aeU c_Yd `Qb QY\\Uebc \É_R&
ZUSdYV `_ebceYfY `Qb \Q ]UcebU#% \Uc cUe\Uc Tnb_WQdY_^c QT]YcUc `_ebb_^d% Qe dYdbU TU \ ÉQbdYS\U ++,
8:% S_^SUb^Ub \Uc `b_TeYdc VYWebQ^d ceb \Q \YcdU U^ SQecU% SUeh aeY U^ c_^d QRcU^dc cU db_efQ^d
U^ bUfQ^SXU `\UY^U]U^d c_e]Yc l \Q `_\YdYaeU S_]]UbSYQ\U 4 l SU `b_`_c% f_iUj d_edUV_Yc ^_c
_RcUbfQdY_^c bU\QdYfUc Qe cdQded TUc `b_TeYdc ^_^ bU`bYc ceb \Q \YcdU Te 8_^cUY\% TVQSB" c_ec J'S'+
Ud ,'
"*)*# AQ 8_eb TU ZecdYSU \ ÉQ QT]Yc TQ^c SUc dUb]Uc l `b_`_c TUc `b_TeYdc cdbQdnWYaeUc |''' Y\

Ucd S_^cdQ^d aeU \Uc Y]`_bdQdY_^c% \Uc Uh`_bdQdY_^c Ud \U dbQ^cYd TUc ]QbSXQ^TYcUc cecSU`dYR\Uc
TÉpdbU edY\YcnUc l TUc VY^c cdbQdnWYaeUc `UefU^d QVVUSdUb \Q cnSebYdn `eR\YaeU TÉe^ :dQd ]U]RbUc
aeU SU\eY&SY Ucd Toc \_bc U^ Tb_Yd TU `b_dnWUb Qe dYdbU TU \ÉQbdYS\U ,/ Te dbQYdn } "Qbbpd 6i]n
GYSXQbTd% PQ$ DJU$" `' *&-/.+# 4 f_iUj TU ]p]U \ÉQbbpd AQ^WU Ud ;Y^Q^jQ]d ;wbcdU^VU\TRbeS[ Te
+ Q_vd *22,$ QVV' 8&\\\(2+% ^_^ U^S_bU `eR\Yn'
"*)+# 6 SU `b_`_c f_iUj nWQ\U]U^d TVQSB" ^_dU **'
"*),# A ÉQbdYS\U / Te dYdbU >>> TU \É6SdU J^YaeU `Qb\U l SUd nWQbT TU |S__`nbQdY_^ `\ec ndb_YdU

ceb \Uc aeUcdY_^c TU \Q cnSebYdn Ueb_`nU^^U ''' U^ ]QdYobU TU `_\YdYaeU UhdnbYUebU } Ud TU S__bTY^Q&
dY_^ TUc `_cYdY_^c TUc kdQdc ]U]RbUc | ceb \Uc Qc`USdc `_\YdYaeUc Ud `DPOPNJRVFT TU \Q cnSebYdn h$
"*)-# AU |bU^V_bSU]U^d TU \Q cnSebYdn TU \ ÉJ^Y_^ Ud TU cUc kdQdc ]U]RbUc TPVT UPVUFT TFT

GPSNFT h "QbdYS\U ? '\# VYWebU bQ``U\_^c&\U Qe bQ^W TUc | _RZUSdYVc } TU \ÉJ^Y_^' K_iUj JOGSB" ^_dU **)'
"*).# AU dbQYdn TU BQQcdbYSXd S_^dYU^d e^U TYc`_cYdY_^ Q^Q\_WeU Q``\YSQR\U \Q E':'H'8' "QbdY&

S\U B#'
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Y^cdYdeQ^d \Uc 8_]]e^Qednc Ueb_`nU^^Uc% Y\ ^_ec `QbQYd TYVVYSY\U TU ^U `Qc
S_^cYTnbUb aeU \Q c_e]YccY_^ TUc aeUcdY_^c Y^dnbUccQ^d \Q cnSebYdn UhdnbYUebU
Ud \Q `_\YdYaeU ndbQ^WobU TUc :dQdc ]U]RbUc l TU dU\c ]nSQ^Yc]Uc TU DPPQ`#
SBUJPO dU^T l S_^VYb]Ub aeÉU^ SUddU ]QdYobU \Uc :dQdc ]U]RbUc c_^d bUcdnc
TFVMT S_]`ndU^dc' HQ^c T_edU VQed&Y\ U^ S_^S\ebU aeU \Uc ]UcebUc QT_`dnUc
Qe dYdbU TU \Q cnSebYdn UhdnbYUebU ^U `UefU^d pdbU S_^cYTnbnUc S_]]U bU\U&
fQ^d TU \Q `_\YdYaeU S_]]UbSYQ\U S_]]e^U Qe cUe\ ]_dYV aeÉU\\Uc QVVUSdU&
bQYU^d \U V\eh TUc nSXQ^WUc S_]]UbSYQeh U^dbU \Q 8_]]e^Qedn Ud TUc :dQdc
dYUbc "*)/#'
FeU \É_^ cÉQddQSXU d_edUV_Yc QccUj ^QdebU\\U]U^d l f_e\_Yb QccebUb e^U

S_XnbU^SU U^dbU \Uc ]UcebUc TnSYTnUc TQ^c \Ée^ Ud \ÉQedbU | _bTbU ZebYTYaeU }
Uh`\YaeUbQ aeU \Q S__bTY^QdY_^ `bnfeU `Qb \Uc dbQYdnc "*)0# QR_edYbQ \U `\ec
c_efU^d l \Q ]YcU U^ ÄefbU `Qb \Q 8_]]e^Qedn% Qe dYdbU TU cQ S_]`ndU^SU
Y^cdbe]U^dQ\U% TU TnSYcY_^c `_\YdYaeUc QbbpdnUc Qe ^YfUQe TU \Q S__`nbQdY_^
`_\YdYaeU XYUb% S_]]U TU \Q E:H8 QeZ_ebTÉXeY "*)1#'

:SBUJRVF FO NBUJaSF EjFYQPSUBUJPOT EjBSNFNFOUT

D^ ^ÉYW^_bU `Qc aeÉU^ SU aeY S_^SUb^U \Uc Uh`_bdQdY_^c TÉQb]U]U^dc% \Q
`bQdYaeU cÉUcd VUb]U]U^d ndQR\YU TQ^c \U cU^c aeY fYU^d TÉpdbU ceWWnbn'

"*)/# A É_^ `_ebbQYd QY^cY S_^cYTnbUb aeU \ÉY^cdQebQdY_^ TU \Q S__`nbQdY_^ `_\YdYaeU ^U ]_TYVYU
`Qc \ÉQbdYS\U **, Te dbQYdn 8:% ]QYc Uh`\YSYdU \Q `_bdnU TU SUddU TYc`_cYdY_^ \_bcaeU \Uc ]UcebUc
U^ SQecU cÉY^cSbYfU^d TQ^c \U SQTbU T Ée^U `_\YdYaeU ndbQ^WobU _e TU cnSebYdn `\edtd aeÉU\\Uc ^U
`_ebceYfU^d TUc _RZUSdYVc S_]]UbSYQeh 4 l SU `b_`_c f_iUj d_edUV_Yc \Q dXocU _bYWY^Q\U TnfU\_``nU
`Qb >' <_fQUbU Ud E' :US[X_dZd% nf_aenU JOGSB" ^_dU **/'
"*)0# K_iUj \ÉQbdYS\U ,)% .x Te dYdbU >>> TU \É6_dU J^YaeU Qeh dUb]Uc TeaeU\ 3 |AUc `_\YdYaeUc

UhdnbYUebUc TU \Q 8_]]e^Qedn Ueb_`nU^^U Ud \Uc `_\YdYaeUc S_^fU^eUc Qe cUY^ TU \Q S__`nbQdY_^
`_\YdYaeU Ueb_`nU^^U T_YfU^d pdbU S_XnbU^dUc' AQ `bncYTU^SU Ud \Q 8_]]YccY_^% SXQSe^U cU\_^ cUc
S_]`ndU^SUc `b_`bUc% _^d \Q bUc`_^cQRY\Ydn `QbdYSe\YobU TU fUY\\Ub l \Q bUSXUbSXU Ud Qe ]QY^dYU^
TU SUddU S_XnbU^SU } 4 f_iUj TQ^c TUc dUb]Uc cY]Y\QYbUc% \ÉQbdYS\U 4 EV dbQYdn TU BQQcdbYSXd'
"*)1# GQ``U\_^c l SUd nWQbT \ÉY^cUbdY_^ TQ^c \U dbQYdn 8: TÉe^ QbdYS\U ++16 cU\_^ \UaeU\ 3

|A_bcaeÉe^U `_cYdY_^ S_]]e^U _e e^U QSdY_^ S_^Z_Y^dU QT_`dnUc U^ fUbde TUc TYc`_cYdY_^c Te
dbQYdn ceb \ÉJ^Y_^ Ueb_`nU^^U bU\QdYfUc l \Q `_\YdYaeU ndbQ^WobU Ud TU cnSebYdn S_]]e^U `bnf_YU^d
e^U QSdY_^ TU \Q 8_]]e^Qedn fYcQ^d l Y^dUbb_]`bU _e l bnTeYbU% U^ d_ed _e U^ `QbdYU% \Uc bU\Q&
dY_^c nS_^_]YaeUc QfUS e^ _e `\ecYUebc `Qic dYUbc% \U 8_^cUY\% cdQdeQ^d l \Q ]QZ_bYdn aeQ\YVYnU ceb
`b_`_cYdY_^ TU \Q S_]]YccY_^% `bU^T \Uc ]UcebUc ebWU^dUc ^nSUccQYbUc } "ceb \Q ^_dY_^ TU |]UcebUc
ebWU^dUc} S_^dU^eU TQ^c SUddU TYc`_cYdY_^% f_iUj >' <DK6:G: Ud E' ::D@=DI?I% PQ$ DJU$" `' 2/-# 4
f_iUj nWQ\U]U^d \ÉQbbpd EQb\U]U^d S' 8_^cUY\ Ud 8_]]YccY_^ Te ,) ZeY^ *22,% ^_^ U^S_bU `eR\Yn%
`Qb \UaeU\ \Q 8_eb TU ZecdYSU QT]Ud aeU \Uc :dQdc ]U]RbUc `eYccU^d bUS_ebYb Qe SQTbU S_]]e^Qe&
dQYbU `_eb QccebUb \Q ]YcU U^ ÄefbU TU TnSYcY_^c `bYcUc TQ^c e^ SQTbU Y^dUbW_efU]U]U^dQ\ \_bc&
aeU \Q S_]`ndU^SU UhUbSnU `Qb SUeh&SY ^ ÉUcd `Qc e^U S_]`ndU^SU UhS\ecYfU TU \Q 8_]]e^Qedn 4
U^VY^% \Q `bQdYaeU QT_`dnU `Qb \Q 8_]]e^Qedn Ud cUc :dQdc ]U]RbUc U^ ]QdYobU TU cQ^SdY_^c nS_&
^_]YaeUc Y^dUb^QdY_^Q\Uc _VVbU TU ]p]U ]QY^dc UhU]`\Uc T Ée^U dU\\U S_\\QR_bQdY_^' K_iUj ^_dQ]&
]U^d l SU `b_`_c E'?' G J>?E:G% |:eb_`UQ^ :S_^_]YU 8_]]e^Ydi}% Y^ @'B' B::HH:C "nT'#%
5OUFSOBUJPOBM 7BX PG 2YQPSU 4POUSPM" <bQXQ]  Ib_d]Q^ ( BQbdY^ec CYZX_VV% *22+% ``' .2 Ud c'
Ud \Uc bnVnbU^SUc T_SdbY^Q\Uc SYdnUc `Qb \ÉQedUeb "^_dU Y^VbQ&`QWY^Q\U ^x ,% `' .1# 4 f_iUj TU ]p]U
?' K:G=D:K:C% |8_]]e^Qednc Ueb_`nU^^Uc Ud cQ^SdY_^c Y^dUb^QdY_^Q\Uc }% SUddU <FWVF" *21-(1.%
`' 02 Ud 8'9' :=A:GB6CC% |8_]]e^Qednc Ueb_`nU^^Uc Ud cQ^SdY_^c Y^dUb^QdY_^Q\Uc% e^U bn`_^cU
l ?_U KUbX_UfU^% JCJE$" `' 2/ 4 l `b_`_c TU \Q `bQdYaeU \Q `\ec bnSU^dU% f_iUj B' K6JD=:G%
|A Énf_\edY_^ bnSU^dU TU \Q `bQdYaeU TUc cQ^SdY_^c S_]]e^QedQYbUc l \ÉU^S_^dbU TUc :dQdc dYUbc }%
<$>$1$2$" *22,% ``' ,2 Ud c'
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8_]]U _^ \ÉQ TnZl bU\Ufn% \Q 8_]]YccY_^ Q ]QY^dUc V_Yc bn`ndn aeÉU\\U ndQYd
cQ^c | S_]`ndU^SUc U^ ]QdYobU TÉUh`_bdQdY_^c T ÉQb]Uc }% g \Uc fU^dUc TÉQb]Uc
bU\Uf"Q^d# TU \Q S_]`ndU^SU TUc W_efUb^U]U^dc TUc :dQdc ]U]RbUc } "*)2#'
8UddU S_]`ndU^SU bUdU^eU TUc :dQdc ^U \Uc Q d_edUV_Yc `Qc U]`pSXn TÉQ``bn&
XU^TUb l ]QY^dUc bU`bYcUc \Q `b_R\n]QdYaeU TUc fU^dUc TÉQb]U]U^dc Qe cUY^
TU \Q S__`nbQdY_^ `_\YdYaeU Ud SUddU dU^TQ^SU cU db_efUbQ fbQYcU]R\QR\U]U^d
QSSU^denU TQ^c \U SQTbU TU \Q E:H8 "**)#' >\ bUcdU aeU S_]]U `bU^^U^d c_Y^
TU \U bQ``U\Ub bnWe\YobU]U^d | \Uc ]Y^YcdbUc TUc QVVQYbUc ndbQ^WobUc cU bne^Yc&
cQ^d TQ^c \U SQTbU TU \Q S__`nbQdY_^ `_\YdYaeU% DPNQ`UFOUT FO MB NBUJaSF }%
SÉUcd ceb e^U RQcU f_\_^dQYbU Ud \YRbU]U^d aeU \Uc :dQdc ]U]RbUc TYcSedU^d
_e S__`obU^d U^ SU T_]QY^U "***#'

:SBUJRVF S`DFOUF FO NBUJaSF EjFYQPSUBUJPOT EF QSPEVJUT ^ EPVCMF VTBHF

HÉQWYccQ^d TUc `b_TeYdc l T_eR\U ecQWU% \Q `bQdYaeU bnSU^dU TUc Y^cdYde&
dY_^c cU]R\U cÉ_bYU^dUb TQ^c e^U TYbUSdY_^ cU]R\QR\U l SU\\U aeY Ved ceYfYU
l `b_`_c Te S_]]UbSU TÉQb]U]U^dc'
AU 8_^cUY\ Q U^ UVVUd QT_`dn \U +) ZQ^fYUb *212 e^ boW\U]U^d "**+# `b_XY&

RQ^d% _e c_e]UddQ^d l Qed_bYcQdY_^% \ ÉUh`_bdQdY_^ TU SUbdQY^c `b_TeYdc SXY&
]YaeUc `_efQ^d pdbU edY\Ycnc l TUc VY^c ]Y\YdQYbUc'
9Q^c \U `bnQ]Re\U TeTYd boW\U]U^d% _^ `Ued \YbU aeU \Q TnSYcY_^ T ÉQWYb Ved

QbbpdnU% Ud cUc ]_TQ\Ydnc TndUb]Y^nUc% TQ^c \U SQTbU TU \Q S__`nbQdY_^ `_\YdY&
aeU Ueb_`nU^^U' >\ i Ucd `bnSYcn aeU TQ^c \Q ]UcebU _u \ÉQbdYS\U ,) `QbQ&
WbQ`XU . TU \É6SdU e^YaeU `bUcSbYd \Q S_XnbU^SU U^dbU \ÉQSdY_^ ]U^nU TQ^c
\U SQTbU TU \Q S__`nbQdY_^ `_\YdYaeU Ud SU\\U ]U^nU `Qb \Q 8_]]e^Qedn Ueb_&
`nU^^U% | \Uc 2UBUT NFNCSFT _^d TnSYTn TU SFDPVSJS ^ MjBEPQUJPO EjVO SaHMFNFOU

"*)2# K_iUj \Uc bnVnbU^SUc SYdnUc TVQSB% c_ec \Uc ^_dUc /) Ud /*'
"**)# AU c_eXQYd Q U^ UVVUd ndn ]QY^dUc V_Yc V_b]e\n aeU c_Yd bU^TeU `_ccYR\U | e^U Q``b_SXU

S_]]e^U ]U^Q^d l e^U XQb]_^YcQdY_^ TUc `_\YdYaeUc ^QdY_^Q\Uc} T ÉUh`_bdQdY_^ TÉQb]U]U^d
"f_iUj \Q TnS\QbQdY_^ ceb \Q ^_^&`b_\YVnbQdY_^ Ud \Uc Uh`_bdQdY_^c TÉQb]Uc QT_`dnU `Qb \U 8_^cUY\
Ueb_`nU^ bne^Y l AehU]R_ebW \Uc +1 Ud +2 ZeY^ *22*% /VMM$02" *22*% ^x /% `' *2#' 9U ]p]U Vvd&Y\
`bnSYcn \_bc Te c_]]Ud Ueb_`nU^ TU AYcR_^^U TUc +/ Ud +0 ZeY^ *22+% aeU VYWebUbQYU^d `Qb]Y \Uc
T_]QY^Uc bU\UfQ^d TU \Q TY]U^cY_^ |cnSebYdn} TU \Q E':'H'8'% |\Q `_\YdYaeU TU TncQb]U]U^d Ud
TU S_^dbt\U TUc Qb]U]U^dc U^ :eb_`U } Ud | \Uc Qc`USdc nS_^_]YaeUc TU \Q cnSebYdn% ^_dQ]]U^d
\U S_^dbt\U Te dbQ^cVUbd TUc dUSX^_\_WYUc ]Y\YdQYbUc fUbc \Uc `Qic dYUbc Ud \U S_^dbt\U TUc Uh`_bdQ&
dY_^c TÉQb]Uc} "f_iUj Y^ /VMM$02" *22+% ^x /% `' ++# 4 \Uc dbQfQeh U^dbU`bYc ceb SUc RQcUc _^d
^_dQ]]U^d `Ub]Yc TÉYTU^dYVYUb XeYd SbYdobUc ceb \UcaeU\c `_ebbQYd bU`_cUb e^U Q``b_SXU S_]]e^U
TUc kdQdc ]U]RbUc U^ ]QdYobU TU dbQ^cVUbdc TÉQb]U]U^dc "l SU `b_`_c% f_iUj ^_dQ]]U^d \Q
bn`_^cU TU \Q S__`nbQdY_^ `_\YdYaeU Ueb_`nU^^U Qeh aeUcdY_^c nSbYdUc TU B]U G' 9eRi% :$2$;$2$"
^x 120(2*% 6$9$0$2'% ^x 8 ,)2 Te +/ ^_fU]RbU *22+% `' ,' Ud TU B'6' HB>I=% :$2$;$2$" ^x *./-(
2,% ?'D'8':'% ^x 8 +1, Te +) _Sd_RbU *22,% `' .*#'
"***# K_iUj \Uc bn`_^cUc TUc ]Y^YcdbUc TUc QVVQYbUc ndbQ^WobUc Qeh aeUcdY_^c nSbYdUc TU B]U

L' :gY^W% :$2$;$2$" ^x ,+-(2)% 6$9$0$2'% ^x 8 +0+ Te +2 _Sd_RbU *22)% `' *) Ud TU B'A' HB>I=%
: $2 $; $2 ^x */-1(2,% 6$9$0$2'% ^x 8 +1, Te +) _Sd_RbU *22,% `' .+'
"**+# GoW\U]U^d "8::# ^x -+1(12 Te 8_^cUY\ Te +) VnfbYUb *212 S_^SUb^Q^d \Uc Uh`_bdQdY_^c

TU SUbdQY^c `b_TeYdU SXY]YaeUc% 6$9$0$2$" ^x A .) Te ++ VnfbYUb *212% `' * 4 `_eb e^ S_]]U^dQYbU
TU SU boW\U]U^d Ud TU cQ ]_dYfQdY_^% f_iUj nWQ\U]U^d E'?' @ J > ? E : G % 2VSPQFBO 0PNNVOJUZ" PQ$
DJU$" ``' /0 Ud /1'
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EV 0POTFJM U^ fUbde Te dbQYdn Y^cdYdeQ^d \Q 8_]]e^Qedn Ueb_`nU^^U "**,#
Ud% U^ V_^SdY_^ TUc SYbS_^cdQ^SUc aeY c_^d l \Q RQcU TU c_^ QT_`dY_^% EF HBS#
EFS ^ M jFYBNFO MB QPTTJCJMJU` EjBDUJPOT GVUVSFT }' >\ Ucd TU ]p]U `bnfe aeU \U
S_^dU^e TU \Q \YcdU TU `b_TeYdc SXY]YaeUc Q^^Uhn Qe boW\U]U^d Qbbpdn TQ^c
\U SQTbU TU \Q S__`nbQdY_^ `_\YdYaeU | Ucd cecSU`dYR\U TÉpdbU bnUhQ]Y^n TQ^c
SUc Y^cdQ^SUc }'
A É_^ cQYd `Qb QY\\Uebc aeU cU db_efU QSdeU\\U]U^d U^ TYcSeccY_^ e^U `b_`_&

cYdY_^ TU boW\U]U^d bU\QdYV Qe S_^dbt\U l \ÉUh`_bdQdY_^ TU SUbdQY^c RYU^c Ud
dUSX^_\_WYUc l T_eR\U ecQWU Ud TU SUbdQY^c `b_TeYdc Ud dUSX^_\_WYUc
^eS\nQYbUc "**-#'
8UbdQY^Uc `QbdYSe\QbYdnc TU \Q ]_dYfQdY_^ Te `bnQ]Re\U `b_ZUdn ]nbYdU^d

TÉpdbU bU\UfnUc' >\ cU]R\U aeÉl \Q TYVVnbU^SU Te boW\U]U^d -+1(12% \ ÉQSdU l
`bncU^d U^fYcQWn ^U cU V_^TU `\ec UhS\ecYfU]U^d ceb \Q S__`nbQdY_^ `_\YdY&
aeU' AQ `b_`_cYdY_^ bU^f_YU U^ UVVUd ^_^ cUe\U]U^d l \ÉQbdYS\U **, 8: Qe
dYdbU TU \Q ]YcU U^ ÄefbU TÉe^U TnSYcY_^ `_\YdYaeU% ]QYc Y\ cÉi QZ_edU e^U
bnVnbU^SU l \ÉQbdYS\U 16 8:: "QSdeU\ QbdYS\U 06 8:# bU\QdYV l \Q bnQ\YcQdY_^ Te
]QbSXn Y^dnbYUeb' 6 \Q fnbYdn% \ É_^ ^U T_Yd `Qc fbQY]U^d cÉU^ nd_^^Ub' AU bQY&
c_^^U]U^d \ÉUh`\YaeQ^d% ae_YaeU S_^db_fUbcn "**.#% Ucd S_^^e' >\ cÉQWYd TÉY^&
VnbUb TU \Q TYc`QbYdY_^ TUc Vb_^dYobUc Y^dbQ&S_]]e^QedQYbUc `bUcSbYdU `Qb
\ÉQbdYS\U 06 8: \Q ^nSUccYdn | TÉQccebUb e^ S_^dbt\U UVVYSQSU% ceb \Q RQcU TU
^_b]Uc S_]]e^Uc% Qeh Vb_^dYobUc UhdnbYUebUc TU \Q 8_]]e^Qedn \_bc TU
\ÉUh`_bdQdY_^ } TUc RYU^c U^ SQecU% Ud SU% | QVY^ TÉnfYdUb d_edU `_ccYRY\Ydn TU
Tnd_eb^U]U^d TU dbQVYS} "**/#' >\ Ucd Qccebn]U^d bU]QbaeQR\U aeÉe^ dYdbU
TU S_]`ndU^SU Qed_^_]U c_Yd TU \Q c_bdU bUS_^^e l \Q 8_]]e^Qedn Ud SU%
]p]U cY \Q `b_`_cYdY_^ QZ_edU QeccYdtd aeU | \ ÉQSdY_^ l ]U^Ub Qe ^YfUQe
S_]]e^QedQYbU T_Yd pdbU \Y]YdnU Qeh UhYWU^SUc UccU^dYU\\Uc ^nSUccQYbUc l

"**,# GnVnbU^SU Ucd U^ UVVUd VQYdU JO GJOF Te `bnQ]Re\U Te boW\U]U^d l \ÉQbdYS\U **, 8: bU\QdYV
l \Q `_\YdYaeU S_]]UbSYQ\U'
"**-# Eb_`_cYdY_^ `bncU^dnU `Qb \Q 8_]]YccY_^ \U ,* Q_vd *22+% 6$9$0$2$" ^x 8 +., Te ,) cU`&

dU]RbU *22+% `' *, 4 `_eb e^ Uh`_cn TUc S_^cYTnbQdY_^c Ud n\n]U^dc aeY Uh`\YaeU^d TQ^c e^U \QbWU
]UcebU \Q WU^ocU Ud \U S_^dU^e TU \Q `b_`_cYdY_^ V_b]e\nU% f_iUj 7' 696B% PQ$ DJU$" ``' ,). l ,*.'
"**.# A ÉQbdYS\U 06 Te dbQYdn 8: T_^d Y\ fYU^d T ÉpdbU aeUcdY_^ `bUcSbYd \Q ]YcU U^ `\QSU T Ée^

Uc`QSU | cQ^c Vb_^dYobUc Y^dnbYUebUc TQ^c \UaeU\ \Q \YRbU SYbSe\QdY_^ TUc ]QbSXQ^TYcUc% TUc `Ub&
c_^^Uc% ''' Ucd QccebnU cU\_^ \Uc TYc`_cYdY_^c Te `bncU^d dbQYdn}' AUc e^c% aeY f_YU^d TQ^c \Q bnVn&
bU^SU l e^ ]QbSXn cQ^c Vb_^dYobUc Y^dnbYUebUc e^U boW\U ZebYTYaeU Qed_^_]U S_^cYTobU^d aeU SU\\U&
SY Y]`\YaeU \Q TYc`QbYdY_^ TUc Vb_^dYobUc Ud TU d_ec S_^dbt\Uc l \É_bTY^QYbU UVVUSdenc \_bc Te VbQ^&
SXYccU]U^d TU SU\\Uc&SY' AUc QedbUc% `bYfY\nWYQ^d \Uc dUb]Uc | cU\_^ \Uc boW\Uc Te `bncU^d dbQYdn }%
UcdY]U^d Qe S_^dbQYbU aeU \Q bnVnbU^SU l e^ ]QbSXn | cQ^c Vb_^dYobUc Y^dnbYUebUc } Ucd `ebU]U^d
TUcSbY`dYfU Ud bn`ndYdYfU Ud aeÉU\\U ^ ÉY]`\YaeU ^e\\U]U^d e^U TYc`QbYdY_^ TUc Vb_^dYobUc `XicYaeUc
_e S_^dbt\Uc `bQdYaenc l SUc TUb^YobUc% ]QYc `\edtd \Q TYc`QbYdY_^ TU d_edUc U^dbQfUc ZebYTYaeUc'
A Ée^U Ud \ÉQedbU dXocU `QbQYccU^d `_ef_Yb pdbU TnVU^TeUc' HY \É_^ _`dU `_eb \ÉY^dUb`bndQdY_^ Y]`\Y&
aeQ^d e^U QR_\YdY_^ d_dQ\U TUc Vb_^dYobUc `XicYaeUc Ud TUc S_^dbt\Uc aeY i c_^d l \ É_bTY^QYbU UVVUS&
denc% \Q ^nSUccYdn U^ bnce\dU QeccYdtd aeU c_YU^d `bYcUc e^U cnbYU TU ]UcebUc TÉQSS_]`QW^U]U^d
fYcQ^d l WQbQ^dYb \Q cnSebYdn Y^dnbYUebU "S__`nbQdY_^ `_\YSYobU Ud ZeTYSYQYbU TQ^c \Q \eddU S_^dbU \Q
SbY]Y^Q\Ydn% \U dbQVYS T ÉQb]Uc% '''#% Ud UhdnbYUebU "S__`nbQdY_^% f_YbU S__bTY^QdY_^ _e XQb]_^YcQ&
dY_^% U^ ]QdYobU T ÉUh`_bdQdY_^c Ud Y]`_bdQdY_^c TÉQb]Uc fUbc TUc `Qic dYUbc _e U^ `b_fU^Q^SU TU
SUeh&SY% '''# TUc kdQdc ]U]RbUc' A ÉQ``b_SXU Ucd Te bUcdU RYU^ S_^^eU Ud cU db_efU Qe SU^dbU TU
\Q `b_R\n]QdYaeU TnZl nf_aenU TUc QSS_bTc TU HSXU^WU^ 4 l SU `b_`_c% f_iUj TVQSB% ^_dU *.'
"**/# 8_^cYTnbQ^dc Te `bnQ]Re\U TU \Q `b_`_cYdY_^'
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\ÉQSXofU]U^d Te ]QbSXn Y^dnbYUeb 4 aeU \Uc TnSYcY_^c `_bdQ^d ceb \Uc \YcdUc
TU RYU^c Ud dUSX^_\_WYUc Ud TU TUcdY^QdY_^c TUfQ^d VQYbU \É_RZUd TU S_^dbt\Uc%
QY^cY aeU ceb \Uc SbYdobUc Uh`\YSYdUc l edY\YcUb \_bc TU \É_Sdb_Y TÉe^U Qed_bYcQ&
dY_^ TÉUh`_bdQdY_^% c_^d EF OBUVSF TUSBU`HJRVF QBS E`GJOJUJPO FU SFMaWFOU" QBS
DPOT`RVFOU" EF MB DPNQ`UFODF EFT 2UBUT NFNCSFT 4 aeU \Uc \YcdUc e^U V_Yc ndQ&
R\YUc cUb_^d bU`bYcUc TQ^c e^ boW\U]U^d S_]`\n]U^dQYbU l QbbpdUb `Qb \U
8_^cUY\ 4 aeÉU\\Uc cUb_^d% cY ^nSUccQYbU% e\dnbYUebU]U^d ]_TYVYnUc _e S_]`\n&
dnUc cU\_^ \Q ]p]U `b_SnTebU }% ndQ^d `Qb QY\\Uebc U^dU^Te aeU g]p]U `_eb
\Uc RYU^c Ud dUSX^_\_WYUc ^U cU db_efQ^d `Qc ceb \Uc \YcdUc VYWebQ^d TQ^c \UTYd
boW\U]U^d S_]`\n]U^dQYbU% \Uc :dQdc ]U]RbUc T_YfU^d pdbU U^ ]UcebU TÉY^&
dUbfU^Yb TQ^c TUc cYdeQdY_^c UhSU`dY_^^U\\Uc }'
6eccY cU db_efU&d&_^ U^ `bncU^SU TÉe^ UhU]`\U ^UddU]U^d `\ec n\QR_bn TU

S__bTY^QdY_^ Ud TU bUSXUbSXU TU S_XnbU^SU U^dbU \Q S__`nbQdY_^ `_\YdYaeU Ud
\ÉQSdY_^ S_]]e^QedQYbU% SUddU TUb^YobU ^U cU bQ]U^Q^d `Qc U^ \ÉUc`oSU l e^U
]YcU U^ ÄefbU `ebU Ud cY]`\U TU \Q TnSYcY_^ `_\YdYaeU `bYcU `Qb \Uc kdQdc
]U]RbUc% ]QYc `QbQYccQ^d `b_SnTUb TQ^c e^U ]UcebU \Y]YdnU TÉe^U S_]`n&
dU^SU S_]]e^QedQYbU `b_`bU RQcnU ceb \ÉQbdYS\U 06 8:'
8U\Q ndQ^d% \Uc TUeh UhU]`\Uc aeY fYU^^U^d TÉpdbU UhQ]Y^nc \QYccU^d S\QY&

bU]U^d Q``QbQrdbU aeU \Uc Qc`USdc TU cdbQdnWYU \Ync Qeh Uh`_bdQdY_^c TU `b_&
TeYdc l T_eR\U ecQWU bU\ofU^d Qe `bU]YUb SXUV TU \Q S_]`ndU^SU ndQdYaeU Ud
nSXQ``U^d U^ S_^cnaeU^SU Qe T_]QY^U TU \Q `_\YdYaeU S_]]UbSYQ\U'
>\ bUcdU aeU `_eb SUbdQY^c% \Q S_]`ndU^SU ndQdYaeU U^ \Q ]QdYobU ^U cUbQYd

`Qc e^U S_]`ndU^SU bUdU^eU TUc :dQdc ]U]RbUc% ]QYc `\edtd e^U VQSe\dn
aeÉY\c dYbU^d Te dbQYdn TU Tnb_WUb Qeh boW\Uc TU SU TUb^YUb' AUc dU^Q^dc TU
SUddU Q``b_SXU cU V_^TU^d dQ^dtd ceb \ÉQbdYS\U ** Te boW\U]U^d 8::
Cx +/),(/2 Te 8_^cUY\ Te +) TnSU]RbU *2/2% `_bdQ^d ndQR\YccU]U^d TÉe^
bnWY]U S_]]e^ Q``\YSQR\U Qeh Uh`_bdQdY_^c "**0# aeY Qed_bYcU Uh`bUccn&
]U^d \Uc |bUcdbYSdY_^c aeQ^dYdQdYfUc l \ÉUh`_bdQdY_^ ZecdYVYnUc `Qb TUc bQY&
c_^c TU ]_bQ\Ydn `eR\YaeU% TÉ_bTbU `eR\YS% Tn T`DVSJU` QVCMJRVF" ''' } "**1#%
dQ^dtd ceb \U VQYd aeU SUd QbdYS\U ** cUbQYd \Q ]Q^YVUcdQdY_^ TU aeU\aeU `QbQ\&
\n\Yc]U ^nSUccQYbU U^dbU \ÉQbdYS\U ,/ 8: Ud \ÉQbdYS\U **, 8: Ud aeU \Q S_]`n&
dU^SU TU \Q 8_]]e^Qedn U^ ]QdYobU TÉUh`_bdQdY_^c _e TÉY]`_bdQdY_^c TU
RYU^c cdbQdnWYaeUc T_Yd pdbU QT]YcU TQ^c d_edU \Q ]UcebU ^nSUccQYbU l \ÉQS&
S_]`\YccU]U^d TU \Ée^ TUc _RZUSdYVc UccU^dYU\c TU \Q `_\YdYaeU S_]]UbSYQ\U%
l cQf_Yb `bnfU^Yb TUc Tnd_eb^U]U^dc TU dbQVYS _e TUc TYcd_bcY_^c TU S_^Seb&

"**0# 6$9$0$2$" ^x A ,+-% `' +.
"**1# 6Y^cY K6f_SQd Wn^nbQ\ ;'<' ?QS_Rc S_^cYTobU&d&Y\ aeU TQ^c \Q ]UcebU _u |''' \U SXQ]`

TU \Q `_\YdYaeU S_]]UbSYQ\U S_]]e^U S_]`bU^T \ÉU^cU]R\U TUc ]UcebUc aeY bnW\U]U^dU^d \U S_]&
]UbSU U^dbU \Q 8_]]e^Qedn Ud \Uc `Qic ^_^ ]U]RbUc "l \ÉUhSU`dY_^ TUc T_]QY^Uc UhS\ec `Qb \Uc
QbdYS\Uc ++, Ud ++- Te dbQYdn#% ]p]U cY SUc ]UcebUc `_ebceYfU^d e^ _RZUSdYV aeY ^ ÉUcd `Qc S_]]Ub&
SYQ\ U^ \eY&]p]U "'''# }% | "'''# \_bcaeÉe^ kdQd ]U]RbU bnW\U]U^dU \Uc Uh`_bdQdY_^c fUbc TUc `Qic
^_^ ]U]RbUc `_eb TU dU\c ]_dYVc% Y\ i Q XUe TU S_^cYTnbUb aeÉY\ UhUbSU TUc `_ef_Ybc aeY \eY c_^d
QddbYRenc `Qb \ÉQbdYS\U ** Te boW\U]U^d ^x +/),(/2# "'''# } "S_^S\ecY_^c Te *Ub QfbY\ *22, TQ^c \ÉQV&
VQYbU 8 \ **(2+ AQ^WU S' ;Y^Q^jQ]d ;wbcdU^VU\TRbeS[% ^_^ U^S_bU `eR\YnUc#'
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bU^SU TQ^c \U ]QbSXn S_]]e^ "**2#' AUc e^c Ud \Uc QedbUc dYbU^d U^S_bU
QbWe]U^d TU \ÉQbbpd 4SaDF D$ 0POTFJM Te +2 ]Qbc *22) "*+)# TQ^c \UaeU\ \Q
8_eb TU ZecdYSU Q QT]Yc aeU \ÉQT_`dY_^% ceYdU l \ÉQSSYTU^d cebfU^e l ISXUb&
^_Ri\% Te boW\U]U^d 8:: ^x ,2..(10 c_e]UddQ^d \Uc Y]`_bdQdY_^c TU `b_&
TeYdc _bYWY^QYbUc TU `Qic dYUbc Qe bUc`USd TU d_\nbQ^SUc ]QhY]Q\Uc TU S_^dQ&
]Y^QdY_^ bQTY_QSdYfU% bU\UfQYd RYU^ Te T_]QY^U TU \Q `_\YdYaeU S_]]UbSYQ\U
S_]]e^U'
Fe_YaeU \Uc `_cYdY_^c QY^cY TnVU^TeUc c_YU^d cnTeYcQ^dUc% Y\ ^_ec cU]R\U

aeÉU\\Uc `bncU^dU^d \Ée^U Ud \ÉQedbU SUbdQY^Uc VQYR\UccUc' 9 Ée^U `Qbd% \Uc TnfU&
\_``U]U^dc aeY `bnSoTU^d \QYccU^d S\QYbU]U^d Q``QbQrdbU aeU \Uc kdQdc cU
S_^cYTobU^d cUe\c | S_]`ndU^dc } U^ SU aeY S_^SUb^U \Uc Qc`USdc cdbQdnWYaeUc
Te S_]]UbSU TU `b_TeYdc l T_eR\U ecQWU% Ud aeU \Uc Y^cdYdedY_^c S_]]e^Qe&
dQYbUc `QbQYccU^d RYU^ \Ueb Qf_Yb U]R_rdn \U `Qc "*+*#' 9Q^c SUddU ]UcebU% Y\
`QbQrd TYVVYSY\U TU `bndU^TbU aeU SUddU S_]`ndU^SU cUbQYd |QddbYRenU} Qeh
kdQdc ]U]RbUc `Qb \U dbQYdn TU G_]U% f_YbU `Qb e^ boW\U]U^d S_]]e^Qe&
dQYbU aeU \Q 8_]]e^Qedn bUcdU `Qb TnVY^YdY_^ XQRY\YdnU l ]_TYVYUb l d_ed
]_]U^d' 9 ÉQedbU `Qbd% \Q `_cYdY_^ `QbQrd TYVVYS\U]U^d bnS_^SY\YQR\U QfUS \Q
ZebYc`beTU^SU TU \Q 8_eb cU\_^ \QaeU\\U \Uc QbdYS\Uc ,/% -1% ./% ++, Ud ++- Te
dbQYdn S_^SUb^U^d | TUc Xi`_dXocUc UhSU`dY_^^U\\Uc RYU^ Tn\Y]YdnUc }% Ud
aeÉU^ S_^cnaeU^SU | SUc QbdYS\Uc ^U cU `bpdU^d `Qc l e^U Y^dUb`bndQdY_^
UhdU^cYfU Ud ^U `Ub]UddU^d `Qc TÉU^ TnTeYbU e^U bncUbfU Wn^nbQ\U% Y^XnbU^dU
Qe dbQYdn% `_eb d_edUc ]UcebUc `bYcUc Qe dYdbU TU \Q cnSebYdn `eR\YaeU } "*++#'
>\ S_^fYU^d U^ UVVUd T É_RcUbfUb aeU \ÉQbdYS\U **, 8: bU\QdYV l \Q `_\YdYaeU
S_]]UbSYQ\U S_]]e^U ^U ]U^dY_^^U QeSe^U bncUbfU c`nSYVYaeU bU\QdYfU l \Q
cnSebYdn' :^VY^% TUc T_edUc c_^d `Ub]Yc aeQ^d l \Q dbQ^c`_cQRY\Ydn l \Q
]QdYobU TUc Uh`_bdQdY_^c TU `b_TeYdc l T_eR\U ecQWU TU \Q ZebYc`beTU^SU TU
\Q 8_eb TQ^c \ÉQVVQYbU |ISXUb^_Ri\ }' C_^ cUe\U]U^d FYQPSUBUJPOT Ud JNQPSUB#
UJPOT" ^U `UefU^d&U\\Uc pdbU Q``bnXU^TnUc TU ]Q^YobU YTU^dYaeU U^ dUb]Uc
TÉY]`QSd ceb \Q S_^SebbU^SU TQ^c \U ]QbSXn S_]]e^ "*+,#% ]QYc `\ec V_^TQ&
]U^dQ\U]U^d% Y\ Ucd T_edUeh aeU \Q `b_dUSdY_^ TU \Q cQ^dn Ud SU\\U TU \Q cnSe&
bYdn TU \ÉkdQd `eYccU^d pdbU `\QSnUc ceb e^ ]p]U `YUT' 8_]]U ^_ec \ÉQf_^c
TnZl Y^TYaen% \Q S__`nbQdY_^ `_\YdYaeU Ud \Q E:H8 QddUcdU^d T Ée^U f_\_^dn

"**2# K_iUj >' <DK6:G: Ud E' ::8@=DI?I% PQ$ DJU$" ``' 2.1 l 2/) "Ud \Uc bnVnbU^SUc T_SdbY^Q\Uc
SYdnUc#' 9Q^c e^U dXocU _bYWY^Q\U Ud RYU^ QbWe]U^dnU% SUc QedUebc% aeY ^U S_^dUcdU^d `Qc aeU \Uc
]UcebUc QT_`dnUc U^ feU TU S_^dbt\Ub \Uc Uh`_bdQdY_^c TU `b_TeYdc l T_eR\U ecQWU bU\ofU^d TU \Q
S_]`ndU^SU ndQdYaeU \_bcaeU TU dU\\Uc ]UcebUc `_ebceYfU^d e^ _RZUSdYV Qfnbn TU `b_dUSdY_^ TU \Q
cnSebYdn% cU]R\U^d S_^S\ebU l \ÉUhYcdU^SU TÉe^U S_]`ndU^SU S_]]e^QedQYbU `QbQ\\o\U l SU\\U TUc
kdQdc ]U]RbUc'
"*+)# 6VV' 8&/+(11% 8FD$" *&*.+0'
"*+*# K_iUj d_edUV_Yc \Q bn`_^cU TU \Q 8_]]YccY_^ l e^U aeUcdY_^ nSbYdU TU B'6' 6YY6K6CDH%

:$2$;$2'% ^x +-,*(11% 6$9$0$2'% ^x 8 +)+ Te 0 Q_vd *212% `' +1 4 \Q 8_]]YccY_^ i QVVYb]U aeU \Uc
bUcdbYSdY_^c ^QdY_^Q\Uc l \ÉUh`_bdQdY_^ TÉQb]Uc c_^d Q``\YaenUc | U^ fUbde TU \ÉQbdYS\U ++, * R# Te
dbQYdn 8':':' }'
"*++# 6bbpd ?_X^cd_^ ( 8XYUV S_^cdQR\U _V dXU G_iQ\ J\cdUb 8_^cdQRe\Qbi Te *. ]QY *21/% QVV'

+++(1-% 6<FD$Z *21/% `' */1-'
"*+,# ~ SU `b_`_c% f_iUj ^_dQ]]U^d ^_c _RcUbfQdY_^c BVQSB" c_ec \Q ^_dU ,2'
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ndQdYaeU S\QYbU]U^d Uh`bY]nU TU S_^cUbfUb e^U ]QrdbYcU QRc_\eU Ud UhS\ecYfU
ceb \Uc ]QdYobUc ]UddQ^d U^ SQecU \Q cnSebYdn' >\ ^ÉUcd U^ bUfQ^SXU QeSe^U
dbQSU T Ée^U dU\\U f_\_^dn TÉUhS\ecYfYdn U^ SU aeY S_^SUb^U \Q cQ^dn% T_^d \Q
`b_dUSdY_^ `Ued Toc \_bc pdbU bU^S_^dbnU `Qb e^U QSdY_^ TU \Q 8_]]e^Qedn
]U^nU TQ^c \U SQTbU TUc S_]`ndU^SUc UhUbSnUc `Qb SUddU TUb^YobU'
AU bnSU^d Qbbpd 7BOHF Te 1 Q_vd *22, "*+-# TU \Q 8_eb TU ZecdYSU QT]Ud

\Q \YSnYdn TU `bY^SY`U% Qe bUWQbT Te Tb_Yd S_]]e^QedQYbU% TUc \nWYc\QdY_^c
^QdY_^Q\Uc U^ fUbde TUcaeU\\Uc cU db_efU^d Y^dUbTYdUc \Uc Uh`_bdQdY_^c TU SUb&
dQY^Uc ]QbSXQ^TYcUc | fUbc SUbdQY^Uc TUcdY^QdY_^c `bnSYcUc% U^ bQYc_^ TU \ÉedY&
\YcQdY_^ nfU^deU\\U TU SUc ]QbSXQ^TYcUc l TUc VY^c cdbQdnWYaeUc } "*+.#' Fe_Y&
aeU \U T_edU bUcdU `Ub]Yc aeQ^d Qe V_^TU]U^d `bnSYc bUdU^e `Qb \Q 8_eb
`_eb QccU_Yb SUddU S_]`ndU^SU ndQdYaeU "*+/#% Y\ ^_ec cU]R\U aeÉe^U \USdebU
bQYc_^^QR\U TU \ ÉQbbpd `eYccU S_^cYcdUb l i f_Yb \Q S_^VYb]QdY_^ TU \Q c_ec&
dbQSdY_^ TUc Qc`USdc cdbQdnWYaeUc \Ync Qeh Uh`_bdQdY_^c TU `b_TeYdc l T_eR\U
ecQWU l \Q `_\YdYaeU S_]]UbSYQ\U' >\ ^U cÉQWYbQYd ^e\\U]U^d TÉe^U c_ecdbQS&
dY_^ Wn^nbQ\U TU SUc Uh`_bdQdY_^c Qeh boW\Uc Te dbQYdn S_]]U \ÉY^TYaeU Te
bUcdU \ÉQbbpd TU \Q 8_eb U^ \Ueb TnS\QbQ^d Q``\YSQR\U \Q boW\U]U^dQdY_^ S_]&
]e^QedQYbU U^ ]QdYobU TU IK6% ]QYc `\edtd TU `bU^TbU U^ S_^cYTnbQdY_^
\ÉUhYcdU^SU TU \Q S__`nbQdY_^ `_\YdYaeU Ud TU \Q E:H8% \Ée^U Ud \ÉQedbU S_^cQ&
SbnUc TQ^c TUc dbQYdnc ]_TYVYSQdYVc Te dbQYdn TU G_]U% QY^cY aeU \Q | `bQdY&
aeU } TU \É_bWQ^YcQdY_^ ":dQdc ]U]RbUc Ud Y^cdYdedY_^c S_^V_^Tec#% `_eb
S_^S\ebU aeU \Q `_\YdYaeU S_]]UbSYQ\U ^U cQebQYd cÉndU^TbU Qeh ]UcebUc aeY
`_ebceYfU^d e^ _RZUSdYV TU `_\YdYaeU ndbQ^WobU Ud TU cnSebYdn'
AÉU^cUYW^U]U^d cUbQYd UccU^dYU\ U^ SU aeY S_^SUb^U \Uc `b_TeYdc "Qb]Uc _e

`b_TeYdc l T_eR\U ecQWU# aeY ^U VYWebU^d `Qc ceb \Q \YcdU QbbpdnU `Qb \U
8_^cUY\ U^ fUbde TU \ÉQbdYS\U ++, 8:' E_eb \Uc `b_TeYdc bU`bYc TQ^c SUddU
\YcdU% U^ bUfQ^SXU% aeU\\U aeU c_Yd \Q `_bdnU aeU \É_^ QSS_bTU l \Q `_\YdYaeU
S_]]UbSYQ\U Ud l cUc bQ``_bdc QfUS \Q S__`nbQdY_^ `_\YdYaeU Ud \Q E:H8% \Uc
:dQdc TU]UebU^d U^ d_ed ndQd TU SQecU U^dYobU]U^d \YRbUc TÉQWYb U^ TUX_bc
TUc c`XobUc S_]]e^QedQYbUc' !à

"*+-# 6bbpd AQ^WU Ud ;Y^Q^jQ]d ;wbcdU^VU\TRbeS[ Te + Q_vd *22,% QVV' 8&\\\(2+% ^_^ U^S_bU
`eR\Yn'
"*+.# 9Q^c SUd Qbbpd% S_^SUb^Q^d \ ÉUh`_bdQdY_^ fUbc TUc TUcdY^QdY_^c `b_cSbYdUc TU cicdo]Uc

Y^V_b]QdYaeUc% \Q 8_eb Q S_^cYTnbn aeU \ÉUh_^nbQdY_^ TUc _`nbQdY_^c l \ÉUh`_bdQdY_^ aeU `bnf_Yd
\ÉQbdYS\U *.% `_Y^d *% TU \Q cYhYo]U TYbUSdYfU IK6 ^U `_efQYd pdbU bUVecnU `Qb \Uc Qed_bYdnc ^QdY_&
^Q\Uc | \_bcaeU TU dU\\Uc _`nbQdY_^c c_^d UVVUSdenUc U^ fY_\QdY_^ TU TYc`_cYdY_^c ^QdY_^Q\Uc ceR_b&
T_^^Q^d l e^U Qed_bYcQdY_^ `bnQ\QR\U \Uc Uh`_bdQdY_^c l TUcdY^QdY_^ TÉkdQdc `_eb \UcaeU\c% `Qb
ceYdU TU TYc`_cYdY_^c ^QdY_^Q\Uc U^ ]QdYobU TÉU]RQbW_% e^U Qed_bYcQdY_^ ^ÉQebQYd `e pdbU Tn\YfbnU
TQ^c QeSe^ TUc kdQdc ]U]RbUc TUc 8_]]e^Qednc Ueb_`nU^^Uc }' 8USY ^U cQebQYd nd_^^Ub dQ^d Y\
Q``QbQYd l \ÉnfYTU^SU aeU \Q ]UcebU `Ued TYVVYSY\U]U^d pdbU ZecdYVYnU `Qb TUc S_^cYTnbQdY_^c QiQ^d
dbQYd l \Q cnSebYdn TU \É:dQd' AQ 8_eb QZ_edU U^ UVVUd d_ed QeccYdtd% Ud SÉUcd \l \ÉUccU^dYU\ `_eb ^_dbU
`b_`_c% aeU | SUddU S_^cdQdQdY_^ ^U `bnZeWU U^ bYU^ \Q S_]`ndU^SU TUc kdQdc ]U]RbUc `_eb `_eb&
ceYfbU \Uc Y^VbQSdY_^c l \Ueb \nWYc\QdY_^ U^ ]QdYobU TÉQed_bYcQdY_^ TÉUh`_bdQdY_^ l TUcdY^QdY_^ TU
SUbdQY^c `Qic dYUbc `Qb TUc cQ^SdY_^c Q``b_`bYnUc% ]p]U cY U\\Uc S_]`_bdU^d TUc S_^cnaeU^SUc
`nSe^YQYbUc }'
"*+/# K_iUj U^ UVVUd \Uc S_^S\ecY_^c TU ;6f_SQd Wn^nbQ\ ?68D7H% nf_aenUc TVQSB" ^_dU **1'
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8_]]U^d S_^S\ebU% cY^_^ U^ S_^cdQdQ^d aeU \Uc aeUcdY_^c d_eSXQ^d TU
`boc _e TU \_Y^ l \Q cnSebYdn TUc :dQdc ]U]RbUc c_^d W\_RQ\U]U^d S_^cYTn&
bnUc `Qb SUc TUb^YUbc S_]]U bU\UfQ^d TU \Ueb S_]`ndU^SU UhS\ecYfU'
AÉQbdYS\U ++, 8:% Y^cnbn TQ^c \U IbQYdn TU G_]U U^ *2.0% `bnf_iQYd SUbdUc

TÉU^SQTbUb \Q TYcSbndY_^ bncUbfnU Qeh :dQdc TQ^c \U T_]QY^U TU \Q `b_TeS&
dY_^ Ud Te S_]]UbSU TUc Qb]Uc% ]e^YdY_^c Ud ]QdnbYU\ TU WeUbbU% U^
S_^VYQ^d Qeh Y^cdYdedY_^c TU \Q 8_]]e^Qedn \U c_Y^ TÉQbbpdUb \Q \YcdU TUc
`b_TeYdc l \ÉnWQbT TUcaeU\c SUddU TYcSbndY_^ `_ebbQYd db_efUb l cÉUhUbSUb'
AÉQbdYS\U ++. 8: U^fYcQWUQYd TU ]p]U aeÉe^ bUS_ebc ZebYTYSdY_^^U\ `eYccU
pdbU Y^dU^dn S_^dbU \É:dQd ]U]RbU aeY QebQYd VQYd e^ |ecQWU QRecYV } TU \Q
VQSe\dn aeY \eY ndQYd QY^cY bncUbfnU TU Tnb_WUb Qeh boW\Uc Te dbQYdn'
AÉQ^Q\icU TU \Q `bQdYaeU bnfo\U d_edUV_Yc aeU \É_^ ^U cU]R\U WeobU cÉpdbU

U]RQbbQccn TU SUc TYc`_cYdY_^c' AQ \YcdU U^ SQecU Ucd bUcdnU cUSbodU% \Uc :dQdc
]U]RbUc Ud \Uc Y^cdYdedY_^c cU]R\Q^d TU cebSb_rd cÉpdbU U^dU^Tec `_eb U^
YW^_bUb \U S_^dU^e% Ud \Q TYcSbndY_^ ndQdYaeU S_^cQSbnU `Qb \ÉQbdYS\U ++, cÉU^
Ucd db_efnU ndU^TeU fYbdeU\\U]U^d l d_ec `b_TeYdc TÉY]`_bdQ^SU cdbQdnWYaeU%
aeÉY\ cÉQWYccU TÉQb]U]U^dc _e TU `b_TeYdc l T_eR\U ecQWU' AUc :dQdc
]U]RbUc cU c_^d `Qb QY\\Uebc `bnfQ\e TU ]Q^YobU dboc \QbWU% Ud c_efU^d
ceZUddU l SQedY_^% TU \Q \YRUbdn TU Tnb_WUb Qeh boW\Uc Te dbQYdn% cQ^c aeU Vvd
ZQ]QYc ]Yc U^ _UefbU \U bUS_ebc `bnfe `Qb \ÉQbdYS\U ++. 8:'
;Qed&Y\ cÉnd_^^Ub TU SUddU nf_\edY_^ 5 E_eb TYfUbcUc bQYc_^c% ^_ec ^U \U

`U^c_^c `Qc'
C_ec Qf_^c Y\\ecdbn \Uc TYVVYSe\dnc TÉY^dUb`bndQdY_^ aeU c_e\UfQYd \U \YRU\\n

`QccQR\U]U^d _RcSeb TU \ÉQbdYS\U ++,' 8Uc TYVVYSe\dnc% QY^cY aeU \Uc Y^SUbdY&
deTUc ^nUc TU \ÉQRcU^SU TU `eR\YSQdY_^ TU \Q \YcdU Te 8_^cUY\% `Ub]UddU^d
TÉUh`\YaeUb% TQ^c e^U \QbWU ]UcebU% \ÉQddYdeTU QT_`dnU `Qb \Uc :dQdc
]U]RbUc U^ SUddU ]QdYobU' FeU \Uc :dQdc QYU^d Rn^nVYSYn TÉe^U bU\QdYfU
| S_]`\YSYdn } TU \Q `Qbd TUc Y^cdYdedY_^c S_]]e^QedQYbUc `_ebbQYd l `bY_bY
\QYccUb `\ec c_^WUeb' 6 \Q bnV\UhY_^ d_edUV_Yc% Y\ `QbQrd TYVVYSY\U TU bU`b_SXUb
l SUc TUb^YobUc TÉQf_Yb cQSbYVYn l e^ SUbdQY^ bnQ\Yc]U `_\YdYaeU' >\ Ued U^ UVVUd
ndn dboc Tn\YSQd% cY^_^ Y\\ec_YbU% TQ^c e^ T_]QY^U QeccY cU^cYR\U% TU `bndU^TbU
Y]`_cUb Qeh :dQdc ]U]RbUc e^U SUbdQY^U Y^dUb`bndQdY_^ TU \Ueb U^WQWU&
]U^d% Toc \ÉY^cdQ^d _u SU\eY&SY ^ ÉQ `Qc ndn V_b]e\n U^ dUb]Uc UhU]`dc TÉQ]&
RYWesdnc'
E\ec V_^TQ]U^dQ\U]U^d% Y\ ^_ec cU]R\U Te bUcdU aeU \ÉY^cUbdY_^ TUc

QbdYS\Uc ++, Ud ++. TQ^c \U dbQYdn TU G_]U `b_SnTQYd U^ `QbdYU TU \ÉY\\ecY_^
aeÉe^U ]YcU U^ RQ\Q^SU U^dbU \Q cnSebYdn TUc :dQdc ]U]RbUc Ud SUeh TU \Q
8_]]e^Qedn cU bnfn\UbQYd `_ccYR\U' 8ÉndQYd cQ^c T_edU ]nS_^^QrdbU \U VQYd
aeÉU^ \ÉQRcU^SU TU d_edU Y^dnWbQdY_^ bnU\\U ceb \Uc `\Q^ `_\YdYaeU Ud ]Y\YdQYbU%
e^U dU\\U ]YcU U^ RQ\Q^SU ^U cU S_^SUfbQYd aeU TYVVYSY\U]U^d% \Uc :dQdc
]U]RbUc QiQ^d e^U dU^TQ^SU ^QdebU\\U Ud c_]]U d_edU QccUj S_]`bnXU^&
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cYR\U l `bYfY\nWYUb \Ueb cnSebYdn `Qb bQ``_bd Qeh ^nSUccYdnc TU \ÉY^dnWbQdY_^
S_]]e^QedQYbU'
AQ `_ccYRY\Ydn Ved nf_aenU% \_bc TUc ^nW_SYQdY_^c QiQ^d ]U^n l \Q cYW^Q&

debU Te dbQYdn TU BQQcdbYSXd% TU ]_TYVYUb% f_YbU TU ce``bY]Ub \ÉQbdYS\U ++,
8:' FeÉY\ ^ÉU^ QYd bYU^ ndn cÉUh`\YaeU cQ^c T_edU `QbdYU\\U]U^d `Qb \U VQYd
aeU \U dbQYdn Y^cdYdeQ^d \ÉJ^Y_^ Ueb_`nU^^U cÉUcd SQ^d_^^n% TQ^c \U T_]QY^U
TU \Q `_\YdYaeU ndbQ^WobU Ud TU cnSebYdn "E:H8#% l TUc ]nSQ^Yc]Uc TU S__`n&
bQdY_^ TU di`U S\QccYaeU% cQ^c aeU f_Yd \U Z_eb e^U Y^dnWbQdY_^ `_\YdYaeU _e
]Y\YdQYbU fnbYdQR\Uc'
8U\Q ndQ^d% \ÉQ^Q\icU TU \Q `bQdYaeU bnSU^dU% cY^We\YobU]U^d TQ^c \U

T_]QY^U TUc FYQPSUBUJPOT TÉQb]U]U^dc Ud TU `b_TeYdc l T_eR\U ecQWU%
dn]_YW^U TÉe^U TYc`_cYdY_^ Q``QbU^dU TUc :dQdc ]U]RbUc l S__`nbUb TQfQ^&
dQWU TQ^c \U SQTbU TUc cdbeSdebUc TU \ÉJ^Y_^ Ud l bU^_^SUb aeU\aeU `Ue l
\ÉQRc_\eU ]QrdbYcU aeÉY\c QfQYU^d ZecaeÉl `bncU^d `Qbe f_e\_Yb cU bncUbfUb'
FeÉU^ SU aeY S_^SUb^U \Uc QSPEVJUT ^ EPVCMF VTBHF SUddU `bQdYaeU cU]R\U TU
cebSb_rd f_e\_Yb cÉQed_bYcUb ^_^ cUe\U]U^d TU \Q S__`nbQdY_^ `_\YdYaeU _e TU
\Q E:H8% ]QYc U^S_bU TU \ÉQbdYS\U 06 8: Ud TU \Q ^nSUccYdn TÉQR_\Yb \Uc Vb_^&
dYobUc Y^dbQ&S_]]e^QedQYbUc Qe cUY^ Te ]QbSXn e^YaeU% Ucd Qccebn]U^d `\ec
bU]QbaeQR\U U^S_bU'


