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FY \U bv\U TU 6_b^p\Yec fQ^ 5i^[UbcX_U[ TQ^c \Q S_^cdbeSdY_^ Te Tb_Yd Y^dUb^QdY_$
^Q\ Q pdp ]_Y^c `b_p]Y^U^d aeU SU\eY TUc |RndYccUebc TU cicdq]U} aeU VebU^d CeV$
VU^T_bV# F`Y^_jQ# :b_dYec _e J_\VV# c_^ ~efbU ^ÇU^ ]pbYdU `Qc ]_Y^c TU bUdU^Yb
\ÇY^dpbrd TUc Y^dUb^QdY_^Q\YcdUc S_^dU]`_bQY^c# Tqc \_bc aeÇe^U `Ubc`USdYfU XYcd_bY$
aeU cU bpfq\U c_efU^d Y^TYc`U^cQR\U `_eb cQYcYb \Uc T_SdbY^Uc QSdeU\\Uc TQ^c SU
T_]QY^U Te Tb_Yd% GU\ `_ebbQYd rdbU# U^ ceRcdQ^SU# \U ]UccQWU aeU >% 4[QcXY Q
f_e\e Tp\YfbUb U^ S_^cQSbQ^d e^U pdeTU V_eY\\pU m \Q T_SdbY^U TU SU\eY aeU \Ç_^ Q c_e$
fU^d S_^cYTpbp S_]]U \Çe^ TUc `bY^SY`Qeh `bpSebcUebc Te S_ebQ^d `_cYdYfYcdU U^
Tb_Yd TUc WU^c% F_^ Q^Q\icU cU TpfU\_``U U^ db_Yc dU]`c 1 \Q dXp_bYU Te OZX LJSYNZR
p\QR_bpU `Qb 5i^[UbcX_U[ i Ucd d_ed TÇQR_bT UhQ]Y^pU# QfQ^d TÇrdbU ]YcU U^ `Ubc$
`USdYfU QfUS \Q `bQdYaeU X_\\Q^TQYcU TU \Çp`_aeU# `eYc QfUS \Uc `bY^SY`Qeh S_ebQ^dc
T_SdbY^Qeh TU \Q `pbY_TU% 8^ bpQ\Ydp# SÇUcd m e^U fpbYdQR\U |bUS_^cdbeSdY_^} TU \Q
`U^cpU Te ZebYcdU X_\\Q^TQYc aeU >% 4[QcXY Q Te cU \YfbUb `_eb TpWQWUb cQ S_^SU`$
dY_^ TÇU^cU]R\U Te Tb_Yd TUc WU^c# m \QaeU\\U \Ç_^ ^U bUdb_efU aeU TUc bpVpbU^SUc
VbQW]U^dQYbUc TQ^c \Uc pSbYdc TU 5i^[UbcX_U[% ?ÇQedUeb i Q `b_SpTp U^ dU^dQ^d TU
SUb^Ub \Uc S_^SU`dY_^c TU \Ç_bTbU ZebYTYaeU Y^dUb^QdY_^Q\ U^ \eY$]r]U# ]QYc QeccY TU
cUc c_ebSUc Ud TU cUc ceZUdc# aeY bUcc_bdU^d TUc db_Yc `bY^SY`Qeh _efbQWUc TU 5i^$
[UbcX_U[  7U 1TRNSNT 9FWNX 1NXXJWYFYNT" 1J 3TWT 8JLFYTWZR" =ZFJXYNTSZR 7ZWNX
<ZGQNHN!$ <\ VQed m SUd pWQbT cQ\eUb \Q WbQ^TU bYWeUeb T_^d >% 4[QcXY Q VQYd `bUefU
TQ^c c_^ Q^Q\icU U^ bU`QbdQ^d Te dUhdU _bYWY^Q\ \QdY^ TUc db_Yc _efbQWUc QVY^ TU
]YUeh cQYcYb \Q `U^cpU _bYWY^Q\U TU \Ueb QedUeb% ?Uc p\p]U^dc bQccU]R\pc TQ^c \Q
`bU]YqbU `QbdYU TU \ÇpdeTU `Ub]UddU^d TU f_Yb U^ 5i^[UbcX_U[ \U S_^SU`dUeb TÇe^
|aeQcY$cicdq]U} Te OZX LJSYNZR  `% /)!# T_^d \Uc `_cYdY_^c c_^d `\ec pf_\edYfUc aeU
SU\\Uc TÇQedUebc S_]]U CeVU^T_bV _e :b_dYec U^ SU aeÇU\\Uc cU Tp]QbaeU^d `\ec ^Ud$
dU]U^d Te Tb_Yd ^QdebU\ Ud Te Tb_Yd b_]QY^% 6ÇUcd e^U Q``b_SXU `\ec `_cYdYfYcdU Te
cicdq]U TUc c_ebSUc aeY p]UbWU QY^cY% 6UddU S_^SU`dY_^ cU f_Yd `_ebdQ^d bU]YcU U^
SQecU TQ^c \Q TUehYq]U `QbdYU TU \ÇQ^Q\icU% 6_^Vb_^dp Qeh `b_R\q]Uc Ud m \Q `bQdY$
aeU TU c_^ p`_aeU Ä `QbdYSe\YqbU]U^d Qeh `_\YdYaeUc X_\\Q^TQYcUc TU ^UedbQ\Ydp
TQ^c \U S_]]UbSU Ud m \ÇpWQbT TU \Q S_^dbURQ^TU Ä # 5i^[UbcX_U[ Q``_bdU c_efU^d
Qeh aeUcdY_^c `bQdYaeUc c_e\UfpUc TQ^c SU SQTbU TUc c_\edY_^c V_^TpUc QfQ^d d_ed
ceb \Q WFYNT# \Uc QedbUc c_ebSUc cU f_iQ^d bU\pWepUc Qe cUS_^T `\Q^% 8^VY^# \ÇQ``bp$
XU^cY_^ TU \Ç~efbU TU 5i^[UbcX_U[ Ucd S_]`\pdpU# TQ^c \Q db_YcYq]U `QbdYU TU \Ç_e$
fbQWU# `Qb e^U Q^Q\icU TU \ÇY^V\eU^SU aeÇQ UhUbSpU ceb \eY :b_dYec# TU ]r]U aeU TU
\ÇY]`QSd Te dbQfQY\ TU 5i^[UbcX_U[ ceb IQddU\# `eYc ceb \Q T_SdbY^U Q^W\_$Q]pbY$
SQY^U# aeÇY\ Q ]QbaepU TebQR\U]U^d% ?Uc TYVVpbU^dc p\p]U^dc TU c_^ pdeTU S_^TeY$
cU^d VY^Q\U]U^d >% 4[QcXY m bU]UddbU U^ SQecU Ä _e m d_ed \U ]_Y^c m ^eQ^SUb V_b$
dU]U^dÄ\Q S\QccYVYSQdY_^ dbQTYdY_^^U\\U Te ZebYcdU X_\\Q^TQYc `Qb]Y \Uc `_cYdYfYcdUc#
U^ ]_^dbQ^d \Q TYVVYSe\dp# m \Çp`_aeU S_^cYTpbpU U^ d_ed SQc# TÇe^U Q``b_SXU `ebU$
]U^d `_cYdYfYcdU% F_ec S_efUbd TÇe^U Q``b_SXU XYcd_bYaeU# SÇUcd T_^S VY^Q\U]U^d
e^U V_bd cdY]e\Q^dU pdeTU TU dXp_bYU Te Tb_Yd Y^dUb^QdY_^Q\ aeU >% 4[QcXY ^_ec
\YfbU YSY# aeY cÇY^cSbYd TQ^c \U SQTbU TÇe^U bpV\UhY_^ TU V_^T ceb \Ç_bTbU ZebYTYaeU
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]YaeUc m f_SQdY_^ e^YfUbcU\\U  \Uc `Y\YUbc aeU S_^cdYdeU \U 9@<# \U :b_e`U TU \Q
5Q^aeU ]_^TYQ\U Ud \ÇB@6 QY^cY aeU \Uc _bWQ^YcQdY_^c Q``QbdU^Q^d m \Q VQ]Y\\U TUc
AQdY_^c H^YUc! Ud SU\\Uc m f_SQdY_^ dbQ^cbpWY_^Q\Uc  B678# BC8C# 5E<# ]QYc QeccY
\Uc Wb_e`Uc Ud \Uc V_be]c pS_^_]YaeUc Y^dUb$bpWY_^Qeh S_]]U \U :b_e`U TUc .. _e
\U :/!% ?ÇQedUeb S_^cQSbU \Q cUS_^TU `QbdYU TU c_^ _efbQWU m \ÇQ^Q\icU V_^SdY_^^U\\U
TU \Q ]_^TYQ\YcQdY_^ U^ QR_bTQ^d# TÇe^U `Qbd# \U cicdq]U pS_^_]YaeU ]_^TYQ\ dU\\U
aeÇY\ Q pdp VQo_^^p `Qb \ÇY^dUbfU^dY_^ TUc 8dQdc# Ud TÇQedbU `Qbd# \U bv\U TUc c_SYpdpc
dbQ^c^QdY_^Q\Uc% 6ÇUcd pfYTU]]U^d Qe cicdq]U pS_^_]YaeU ]_^TYQ\ aeÇUcd S_^cQSbp
\ÇUccU^dYU\ TU SUc `QWUc% <\ cÇQWYd Te cicdq]U ]_^pdQYbU Ud VY^Q^SYUb Y^dUb^QdY_^Q\#
Te cicdq]U S_]]UbSYQ\ ]_^TYQ\ Ud TUc UVV_bdc TU S__`pbQdY_^ ]_^TYQ\U `_eb \U
TpfU\_``U]U^d  \ÇQYTU `eR\YaeU Qe TpfU\_``U]U^d# \ÇQYTU ]e\dY\QdpbQ\U Ud \U `b_$
R\q]U TU \Q TUddU!% ?Q db_YcYq]U `QbdYU dUb]Y^U \Ç_efbQWU U^ dbQYdQ^d TUc \Y]YdUc TU
\Q ]_^TYQ\YcQdY_^ pS_^_]YaeU% 8\\U QR_bTU \Q `b_R\p]QdYaeU Te bpWY_^Q\Yc]U Ud
cÇY^dUbb_WU ceb \Q `\QSU TU \Ç8dQd ^QdY_^ U^ dQ^d aeÇQSdUeb pS_^_]YaeU TUc bU\QdY_^c
Y^dUb^QdY_^Q\Uc%
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6Ud _efbQWU Ucd \U VbeYd TÇe^U TYccUbdQdY_^ T_Sd_bQ\U% 4 SU dYdbU# Y\ bpe^Yd TUc aeQ$
\Ydpc TÇ_bYWY^Q\Ydp Ud TÇUhXQecdYfYdp `b_`bUc m \ÇUhUbSYSU% 7Q^c \ÇY^db_TeSdY_^ Wp^p$
bQ\U# \ÇQedUeb cU \YfbU m e^U bpV\UhY_^ Y^dpbUccQ^dU ceb \Uc `_dU^dYQ\Ydpc TU \ÇY^cdbe$
]U^d pS_^_]YaeU TQ^c \Q TpVY^YdY_^ Ud \Q ]YcU U^ ~efbU TU \Q `_\YdYaeU pdbQ^WqbU
TU \Q 6_]]e^Qedp Ueb_`pU^^U Ud Y\ cU bpVqbU pWQ\U]U^d Qeh `bpSpTU^dc S_^cdYdepc
`Qb \Q `bQdYaeU TU \Q F7A Ud TU \ÇBAH U^ ]QdYqbU TU cQ^SdY_^c pS_^_]YaeUc% H^
dXq]U `bpW^Q^d TU \ÇQ^Q\icU Ucd SU^dbp ceb \U `b_R\q]U TU \Q S_XpbU^SU U^dbU \Uc
bU\QdY_^c pS_^_]YaeUc Ud \Uc QSdY_^c TU `_\YdYaeU pdbQ^WqbU `b_`bU]U^d TYdUc# U^dbU
\U `bU]YUb Ud \U TUehYq]U `Y\YUbc Y^cdYdepc `Qb \U GbQYdp TU @QQcdbYSXd%

?U 6XQ`YdbU `bU]YUb cÇ_efbU V_bd \_WYaeU]U^d ceb \Uc \Y^pQ]U^dc TU \Q S__`pbQ$
dY_^ `_\YdYaeU Ueb_`pU^^U% 4 SXQaeU pdQ`U# \Ç QedUeb cU bpVqbU m \Q V_Yc Qe S_^dUhdU
`_\YdYaeU Ud Qe SQTbU ZebYTYaeU aeY Tp\Y]YdU \U SXQ]` TÇQSdY_^ TU \Q S__`pbQdY_^#
_`pbQ^d e^ fQ$Ud$fYU^d QccUj VpS_^T U^dbU \ÇQ^Q\icU |V_b]Q\YcdU} Ud pfp^U]U^dYU\\U%
G_edUc \Uc WbQ^TUc SbYcUc Y^dUb^QdY_^Q\Uc c_^d feUc m dbQfUbc SU `bYc]U Ueb_`pU^#
SU aeY bU^T Y^Tp^YQR\U]U^d `\ec Y^dU\\YWYR\U \Uc S_^dbQY^dUc TU d_ed di`U Ä `_\YdY$
aeU Ud ZebYTYaeU Ä QehaeU\\Uc cÇUh`_cU \ÇQSdY_^ TU \Q 68%

?U 6XQ`YdbU << Ucd QeccY Y^dpbUccQ^d `_eb \U ZebYcdU `eYcaeÇY\ Ucd U^dYqbU]U^d
S_^cQSbp Qeh cQ^SdY_^c pS_^_]YaeUc S_]]e^QedQYbUc% H^ TpfU\_``U]U^d dXp_bY$
aeU ceb \U `b_R\q]U TU \Q cQ^SdY_^ `bpSqTU TUc pdeTUc TU SQc  cQ^SdY_^c m \ÇpWQbT
TU \ÇHEFF# TU \Q C_\_W^U# TU \Ç4bWU^dY^U# TU \Ç4VbYaeU Te FeT# TU \Ç<bQ[# TU \Q
E9FL%%%!% ? ÇY^dUb^QdY_^Q\YcdU cUbQ aeQ^T ]r]U e^ `Ue Vbecdbp `Qb \U SQbQSdqbU `Ue
QR_edY Te bQYc_^^U]U^d aeY pfYdU \Q aeUcdY_^ SU^dbQ\U TU \Q \YSpYdp TU \ÇQSdU aeY
V_eb^Yd \U `bpdUhdU m TUc S_^dbU$]UcebUc# SU aeY Ucd ^_dQ]]U^d \U SQc `_eb \Q SbYcU
i_eW_c\QfU% ?Q TUb^YqbU cUSdY_^ cÇQddQSXU m Tp]_^dbUb \Uc \Y]YdUc TU \ÇUVVYSQSYdp TUc
cQ^SdY_^c pS_^_]YaeUc S_]]U ]_iU^ TU `_\YdYaeU pdbQ^WqbU# Ud dbQYdU TUc Q``_bdc
TU \Q `bQdYaeU TUc cQ^SdY_^c m \ÇpTYVYSQdY_^ TÇe^U YTU^dYdp S_]]e^U TU \Ç8eb_`U ceb
\Q cSq^U Y^dUb^QdY_^Q\U%

8^VY^# \U TUb^YUb SXQ`YdbU Q``_bdU e^U S_^dbYRedY_^ ceRcdQ^dYU\\U m \Q bpV\UhY_^
ceb \ÇedY\YcQdY_^# cp\USdYfU# TU \Q S_^TYdY_^^Q\Ydp `_\YdYaeU TUc QYTUc Ud QSS_bTc pS_$
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^_]YaeUc% 6U di`U TU `_\YdYaeU `b_$QSdYfU `Ued$U\\U bpU\\U]U^d rdbU \U fUSdUeb TU
`b_`QWQdY_^ TU \Q Tp]_SbQdYU Ud TUc Tb_Ydc TU \ÇX_]]U3 DeU\\Uc c_^d \Uc QbbYqbU$
`U^cpUc TU cUc `b_]_dUebc3 ?ÇQedUeb cU]R\U U^fYcQWUb S_]]U X_bYj_^ `_ccYR\U Ud
c_eXQYdQR\U e^U `_\YdYaeU UhdpbYUebU aeY Q\\YU Y^dpbrdc S_]]UbSYQeh Ud Y]`pbQdYVc
]_bQeh2 RYU^ `\ec# Y\ QVVYb]U aeU |^_eUb TUc bU\QdY_^c S_]]UbSYQ\Uc QfUS TUc `Qic
dYUbc cQ^c QedbU TUccUY^ aeU \U `b_VYd pS_^_]YaeU ^ÇUcd WeqbU U^fYcQWUQR\U `_eb \Q
68}% <\ `bpSYcU SU`U^TQ^d aeÇY\ ^U VQed `Qc cU \UebbUb Ud aeU \Ç|QZecdU]U^d ]_bQ\}
S_bbUc`_^T m RYU^ TUc pWQbTc m e^ Y^dpbrd `_\YdYaeU RYU^ S_]`bYc% 8^ S_^S\ecY_^#
Y\ S_^cYTqbU aeU \Uc Y^cdbe]U^dc pS_^_]YaeUc S_]]e^QedQYbUc  cQ^SdY_^c Ud Y^SY$
dQ^dc! c_^d TUfU^ec TU fpbYdQR\Uc ]_iU^c Ä ]r]U \Y]Ydpc Ä `_eb \ÇH^Y_^ Ueb_$
`pU^^U ]QYc d_ed U^ `bpSYcQ^d aeU \Q Tp^_]Y^QdY_^ TU |`_\YdYaeU pdbQ^WqbU S_]$
]e^U} `Ued `QbV_Yc cU]R\Ub QRecYfU%
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6UddU ]_^_WbQ`XYU bpeccYd U^ aeU\aeUc `QWUc m Q``_bdUb e^ pS\QYbQWU QccUj S_]$
`\Ud Ud dbqc `bQdYaeU ceb \Uc `bY^SY`Q\Uc aeUcdY_^c d_eSXQ^d Qe S_]]UbSU Y^dUb^Q$
dY_^Q\ Ud m T_^^Ub e^ Q`Uboe TUc bqW\Uc aeY cÇi bQ``_bdU^d% ? ÇY^dpbrd Te \YfbU
S_^cYcdU U^ UVVUd m Q``bpXU^TUb \Q ]QdYqbU c_ec \ÇQ^W\U d_ed m \Q V_Yc TUc bU\QdY_^c
S_]]UbSYQ\Uc Y^dUb^QdY_^Q\Uc \YQ^d \Uc QSdUebc TU Tb_Yd Y^dUb^QdY_^Q\ `eR\YS Ud TUc
bQ``_bdc U^dbU \Uc _`pbQdUebc `ebU]U^d `bYfpc% ?U `Q^_bQ]Q Te S_]]UbSU Y^dUb^Q$
dY_^Q\ Ucd TU SU VQYd V_bd pdU^Te# SU aeY Ucd cecSU`dYR\U TÇY^dpbUccUb dQ^d \ÇpdeTYQ^d
ZebYcdU aeU \U `bQdYSYU^ U^ aerdU TÇY^V_b]QdY_^c `bQdYaeUc# aeU \Ç_efbQWU ^U ]Q^$
aeU `Qc TU T_^^Ub%

7Q^c \Q `bU]YqbU `QbdYU Te \YfbU# \Uc QedUebc QR_bTU^d \Ç_bWQ^YcQdY_^ Te S_]$
]UbSU Y^dUb^QdY_^Q\ U^ i dbQYdQ^d TUc Y^cdYdedY_^c TU Tb_Yd Y^dUb^QdY_^Q\ `eR\YS e^Y$
fUbcU\\Uc Ud bpWY_^Q\Uc% B^ bU\qfUbQ ^_^ cQ^c bpcUbfU aeU \Uc QedUebc# `Qb c_eSY TU
cY]`\YVYSQdY_^ `b_RQR\U]U^d# U^ c_^d Q]U^pc m `Qb\Ub TUc |V_bSUc Qb]pUc} TU <ÇBAH
N`% )'O  Q\_bc aeU ZecdU]U^d \ÇBbWQ^YcQdY_^ ]_^TYQ\U ^ÇQ d_eZ_ebc `Qc `e TYc`_cUb#
m SU cdQTU# TÇe^ fpbYdQR\U]U^d S_b`c TÇQb]pU c_ec S_]]Q^TU]U^d _^ecYU^!% B^
^_dUbQ QeccY aeU \Uc QedUebc TpVY^YccU^d \ÇU]RQbW_ S_]]U |e^ U^cU]R\U TU ]UcebUc
S_^dbQYW^Q^dUc `bYcUc Qe cUY^ Te 6_^cUY\ TU FpSebYdp QVY^ TÇY]`_cUb \U bUc`USd Te
7b_Yd m e^ 8dQd aeY Q S_]]Yc TUc QSdUc Y\\YSYdUc# Qe `bpZeTYSU TÇe^ QedbU 8dQd}
N`% )'O Q\_bc aeU SU ^ÇUcd `Qc `bpSYcp]U^d \Q ]YccY_^ S_^VYpU Qe 6_^cUY\ U^ fUbde Te
SXQ`YdbU I<< TU \Q 6XQbdU% 8^VY^# \Q `bU]YqbU `QbdYU TU \Ç_efbQWU cU S\vdebU QfUS
e^ `\QYT_iUb U^ VQfUeb TU \Q QJ] RJWHFYTWNF" SU aeY ^U ]Q^aeUbQ `b_RQR\U]U^d `Qc
^_^ `\ec TU cecSYdUb SUbdQY^Uc SbYdYaeUc% FU\_^ \Uc QedUebc# |NUO^dbU \Uc _bTbUc ZebYTY$
aeUc ^QdY_^Qeh  \_Yc Ud ZebYc`beTU^SU Y^dUb^Uc! Ud \Ç_bTbU ZebYTYaeU Y^dUb^QdY_^Q\
 dbQYdpc# Y^cdYdedY_^c Y^dUb^QdY_^Q\Uc %%%! Y\ UhYcdU e^U c_ebSU Te Tb_Yd Y^dUb^QdY_^Q\
TYdU TU ÅdYUbc _bTbU ZebYTYaeUÇ }# SÇUcd \Q \_Y TUc ]QbSXQ^Tc _e \Q QJ] RJWHFYTWNF$ ?Q
TUehYq]U `QbdYU TU \Q ]_^_WbQ`XYU Ucd S_^cQSbpU m \ÇQ^Q\icU TU \Q `\QSU TU \ÇU^dbU$
`bYcU TQ^c \U S_]]UbSU Y^dUb^QdY_^Q\% 8\\U UhQ]Y^U \U bv\U TU \ÇU^dbU`bYcU \_bc TU
\ÇUh`_bdQdY_^# TU \ÇY]`\Q^dQdY_^ TÇQSdYfYdpc# Ud TU \Q ^pW_SYQdY_^ TU `QbdU^QbYQdc
Y^dUb^QdY_^Qeh  _`pbQdY_^ S_^Z_Y^dUc _e TUc QSS_bTc `\ec \Y]Ydpc!% 8^VY^# U\\U
QR_bTU QeccY \Q aeUcdY_^ Te S_^dbv\U TU \ÇQSdYfYdp Y^dUb^QdY_^Q\U TUc c_SYpdpc% ?Q
db_YcYq]U `QbdYU cU TpfU\_``U Qed_eb TU \Q `b_R\p]QdYaeU TUc dUSX^YaeUc ZebYTYaeUc
Te S_]]UbSU Y^dUb^QdY_^Q\% ?Q Tp]QbSXU S_^cYcdU m UhQ]Y^Ub SUc dUSX^YaeUc U^
`QbdQ^d TUc _`pbQdY_^c U^ Q]_^d TUc pSXQ^WUc S_]]UbSYQeh ZecaeÇm SU\\Uc bpQ\YcpUc
U^ QfQ\% L c_^d QY^cY `Qccpc U^ bUfeUc# \U bpWY]U Te S_^dbQd TU fU^dU# \Uc _`pbQdY_^c
TU dbQ^c`_bd Y^dUb^QdY_^Qeh# \U bv\U TU \ÇQccebQ^SU Ud TUc ]pSQ^Yc]Uc VY^Q^SYUbc cUb$
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fQ^d TU WQbQ^dYU TÇUhpSedY_^ TUc S_^dbQdc Y^dUb^QdY_^Qeh# Ud U^VY^# \Uc ]_TUc TU
bpc_\edY_^c TUc S_^V\Ydc%
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= 4 6> FB A # =_X^ ;% Q^T FL > 8 F # 4\Q^ ' %  8Tc!# 6RUQJRJSYNSL YMJ AWZLZF^
>TZSI# BhV_bT# 6\QbU^T_^ CbUcc# (00.# +/( `%# <F 5 A '$(0$/)-)*-$(%

? Ç_RZUd TU SU dbqc Y^dpbUccQ^d _efbQWU Ucd TU `QbS_ebYb# ceb e^U RQcU S_]`QbQ$
dYfU# TYfUbcUc aeUcdY_^c `_bdQ^d ceb \Uc bQ``_bdc U^dbU \U Tb_Yd ^QdY_^Q\ Ud&_e bpWY_$
^Q\# TÇe^U `Qbd# Ud \U Tb_Yd Y^dUb^QdY_^Q\# U^ `QbdYSe\YUb \Uc QSS_bTc Yccec TU \ÇHbe$
WeQi E_e^T# TÇQedbU `Qbd% ?Uc TYVVpbU^dUc S_^dbYRedY_^c aeY U^bYSXYccU^d \Ç_efbQWU
_^d U^ UVVUd S_]]U `_Y^d S_]]e^ TÇQ^Q\icUb \Q VQo_^ ceYfQ^d \QaeU\\U \U `b_SUccec
S_^cdYdedY_^^U\ ceb \U `\Q^ ^QdY_^Q\ Q Z_ep e^ bv\U `_cYdYV _e ^pWQdYV \_bc Te `b_SUc$
cec TU ^pW_SYQdY_^ Y^dUb^QdY_^Q\ Te 6iS\U TÇHbeWeQi# Ud TU aeU\\U VQo_^ SUc ]r]Uc
S_^dbQY^dUc S_^cdYdedY_^^U\\Uc _^d Ue e^U Y^V\eU^SU m \Ç_SSQcY_^ SUddU V_Yc TU \Q
`XQcU TU \Q ]YcU U^ ~efbU `Qb \Uc 8dQdc TU \Uebc _R\YWQdY_^c Y^dUb^QdY_^Q\Uc% ?Q
dXp]QdYaeU pdeTYpU Tp`QccU U^ SU\Q \U T_]QY^U Te S_]]UbSU Y^dUb^QdY_^Q\% L c_^d
QY^cY QR_bTpc TUc aeUcdY_^c QeccY Wp^pbQ\Uc aeU \Q S_^S\ecY_^ TUc dbQYdpc# SU\\U TUc
UVVUdc TUc dbQYdpc TQ^c \Ç_bTbU Y^dUb^U Ud \Uebc pfU^deU\c UVVUd TYbUSd# _e U^S_bU# \Uc
`b_R\q]Uc S_^cdYdedY_^^U\c \Ypc m \ÇY^SYTU^SU TUc cdbeSdebUc VpTpbQ\Uc TUc 8dQdc
 bU`bpcU^dQdY_^ TUc U^dYdpc Y^VbQ$pdQdYaeU m \Ç pSXU\_^ Y^dUb^QdY_^Q\ Ud SQ`QSYdp TU
SUc TUb^YqbUc m ]UddbU U^ ~efbU \Uc U^WQWU]U^dc Y^dUb^QdY_^Qeh S_^S\ec `Qb \Uc
Qed_bYdpc VpTpbQ\Uc!%G_edUV_Yc# \U `_Y^d TU Tp`Qbd TU \ÇQ^Q\icU bUcdU `b_SUccec TU
bpV_b]U Te cicdq]U S_]]UbSYQ\ ]e\dY\QdpbQ\ U^WQWp QfUS \ÇHbeWeQi E_e^T Ud aeY
cÇUcd S\vdebp `Qb \ÇQT_`dY_^ TUc QSS_bTc TU @QbbQ[USX# QSdUc V_^TQdUebc TU \ÇB@6%
7Uc aeUcdY_^c `b_`bUc Qe cicdq]U S_]]UbSYQ\ ]e\dY\QdpbQ\ i c_^d T_^S pfYTU]$
]U^d pWQ\U]U^d QR_bTpUc% 6ÇUcd \U SQc U^ `QbdYSe\YUb TU \Q `\QSU Te cicdq]U TU
bqW\U]U^d TUc TYVVpbU^Tc S_]]UbSYQeh Ud TU \ÇUVVUd TUc TpSYcY_^c bU^TeUc TQ^c
\Ç_bTbU ZebYTYaeU Y^dUb^U TUc 8dQdc% 6ÇUcd \U SQc QeccY TÇQSS_bTc S_]]UbSYQeh c`pSY$
VYaeUc# S_]]U `Qb UhU]`\U \ÇU^ZUe aeU bU`bpcU^dQYU^d `_eb \Uc 8dQdc$H^Yc \ÇQSSU`$
dQdY_^ TUc _R\YWQdY_^c bpce\dQ^d TU \Ç4SS_bT ceb \Uc _RcdQS\Uc dUSX^YaeUc Qe S_]$
]UbSU _e \Ç4SS_bT ceb \Uc ]UcebU cQ^YdQYbUc Ud `Xid_cQ^YdQYbUc!%

?Q `b_R\p]QdYaeU TU \Q ]YcU U^ ~efbU TUc QSS_bTc Te 6iS\U TÇHbeWeQi Ud \Q
Tp]QbSXU Wp^pbQ\U aeY Q pdp m \Ç_bYWY^U TU \Ç_efbQWU Ucd Y^db_TeYdU `Qb \Uc TUeh pTY$
dUebc# \Uc `b_VUccUebc =_X^ =QS[c_^ Ud 4\Q^ Fi[Uc% ?U \YfbU bU`bU^T U^ceYdU \Uc TYV$
VpbU^dUc S_^dbYRedY_^c TUc QedUebc% 6U\\Uc$SY S_efbU^d \Uc aeUcdY_^c aeY cU c_^d
`_cpUc ceb \U `\Q^ TUc Y^cdYdedY_^c Ueb_`pU^^Uc Ud m \ÇpSXU\\U ^QdY_^Q\U U^ dbQYdQ^d
TUc Qc`USdc ceYfQ^dc 1
$ GXU 8eb_`UQ^ 6_]]e^Ydi Q^T dXU HbeWeQi E_e^T 4WbUU]U^dc  CUdUb ?%;% IQ^

TU^ 5_ccSXU!2
$ 5U\WYe]  CYUd 8S[X_ed!2
$ AUW_dYQdY^W Q^T Y]`\U]U^dY^W dXU HbeWeQi E_e^T 1 dXU bv\U _V 86 @U]RUb

FdQdUc Ä dXU SQcU _V :Ub]Q^i  @UY^XQbT ;Y\V!2
$ 6_^cdYdedY_^Q\ `b_R\U]c Y^f_\fUT Y^ Y]`\U]U^dY^W dXU HbeWeQi E_e^T Y^ =Q`Q^

 LeZY <gQcQgQ!2
$ <]`\U^dQdY_^ _V dXU HbeWeQi E_e^T bUce\dc Y^ dXU H^YdUT FdQdUc  7QfYT J% ?UU$

Rb_^!2
$ 6Q^QTYQ^ Y]`\U]U^dQdY_^ _V dXU 4WbUU]U^d 8cdQR\YcXY^W dXU J_b\T GbQTU BbWQ$

^YjQdY_^  7URbQ 5 FdUWUb!2
$ <]`\U]U^dQdY_^ _V dXU J_b\T GbQTU BbWQ^YjQdY_^ 4WbUU]U^d Y^ 4ecdbQ\YQ  =UV$

VbUi JQi^Si]Ub!2
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$ FgYdjUb\Q^T 1 dXU SXQ\\U^WU _V TYbUSd TU]_SbQSi  GX_]Qc 6_ddYUb Q^T 9bYcdQ
AQTQ[Qfe[QbU^ FSXUVUb! 2

$ <]`\U]U^dQdY_^ _V dXU bUce\dc _V dXU HbeWeQi E_e^T 4WbUU]U^d 1 >_bUQ  @__^$
F__ BXe^W!2

$ GXU HbeWeQi E_e^T 4WbUU]U^dc 1 6_^cdYdedY_^Q\ Q^T \pWQ\ Qc`USdc _V dXUYb
Y]`\U]U^dQdY_^ Y^ 6_cdQ EYSQ  E_RUbd_ 8SXQ^TY!

$ GXU bUce\dc _V dXU HbeWeQi E_e^T Y^ 5bQjY\ 1 \pWQ\ Q^T S_^cdYdedY_^Q\ Qc`USd _V
Y]`\U]U^dQdY_^  CQe\_ 5_bRQ 6QcU\\Q!
?Q TUb^YqbU cUSdY_^ TU \Ç_efbQWU Ucd S_^cQSbpU Qeh _RcUbfQdY_^c Ud S_^S\ecY_^c

Wp^pbQ\Uc aeU =_X^ =QS[c_^ Ud 4\Q^ Fi[Uc _^d `e dYbUb TUc dbQfQeh TUc ]e\dY`\Uc
S_^dbYRedUebc m SUddU fQcdU bUSXUbSXU S_\\USdYfU% 7Uc S_]`QbQYc_^c c_^d QY^cY bpQ\Y$
cpUc U^dbU \Uc `bQdYaeUc ^QdY_^Q\Uc `QccpUc U^ bUfeU Ud \Uc TYVVpbU^dc `b_R\q]Uc
^QdY_^Qeh ^pc Te `b_SUccec TU ^pW_SYQdY_^ Ud TU ]YcU U^ ~efbU TUc QSS_bTc TU @Qb$
bQ[USX% 7U `bY]U QR_bT# SUeh$SY cU cY^We\QbYcU^d `Qb \Ueb QccUj WbQ^TU TYfUbcYdp%
6U`U^TQ^d# TU \ÇU^cU]R\U TUc S_^dbYRedY_^c cU TpWQWU^d SUbdQY^Uc aeUcdY_^c UccU^$
dYU\\Uc% 7e `_Y^d TU feU TU \ÇY^SYTU^SU TUc cdbeSdebUc S_^cdYdedY_^^U\\Uc ^QdY_^Q\Uc
ceb \U `b_SUccec TU ^pW_SYQdY_^ S_]]UbSYQ\# =_X^ =Q[c_^ Ud 4\Q^ Fi[Uc TYcdY^WeU^d
\Uc `b_R\q]Uc \Ypc m \ÇQWU^SU]U^d fUbdYSQ\ TUc S_]`pdU^SUc Ud m \Ueb QWU^SU]U^d
X_bYj_^dQ\% 6_^SUb^Q^d \ÇQWU^SU]U^d fUbdYSQ\# Y\ cÇQWYd TUc aeUcdY_^c \YpUc Qeh cdbeS$
debUc VpTpbQ\Uc TUc 8dQdc Ud Qeh bQ``_bdc U^dbU \Uc U^dYdpc VpTpbpUc Ud \Ç8dQd VpTpbQ\%
@QYc \Q ^pW_SYQdY_^ S_]]UbSYQ\U Ucd QeccY bU^TeU TYVVYSY\U TQ^c TUc cdbeSdebUc S_]$
`\UhUc S_]]U \ÇH^Y_^ Ueb_`pU^^U _w cÇQ``\YaeU \U `bY^SY`U TU ceRcYTYQbYdp S_]]U
]_TU TU bp`QbdYdY_^ TUc S_]`pdU^SUc U^dbU \Ç8dQd Ud \Uc Y^cdYdedY_^c S_]]e^Qe$
dQYbUc% ?ÇQWU^SU]U^d X_bYj_^dQ\ TUc S_]`pdU^SUc TU \Ç8dQd ]Ud SUddU V_Yc U^ pfY$
TU^SU \Uc TYVVYSe\dpc TebQ^d \Uc ^pW_SYQdY_^c \YpUc Qeh `_ef_Ybc bUc`USdYVc TU \ÇUhpSe$
dYV Ud Te \pWYc\QdYV% ?ÇUhpSedYV ]U^Q^d d_eZ_ebc \Uc ^pW_SYQdY_^c S_]]UbSYQ\Uc# cU
`_cU Q\_bc \U `b_R\q]U Te S_^dbv\U Tp]_SbQdYaeU TUc TY`\_]QdUc Ud Uh`Ubdc `Qb \Uc
bU`bpcU^dQ^dc TU \Q ^QdY_^# Ud \Q `\QSU pfU^deU\\U TÇQedbUc QSdUebc TU \Q c_SYpdp
SYfY\U% 8^ ]r]U dU]`c# \U bv\U TU _Uc TUb^YUbc `Ued rdbU `QbV_Yc bUT_edQR\U Ud
S_^cdYdep e^ Y]`_bdQ^d VQSdUeb TU R\_SQWU TUc ^pW_SYQdY_^c%

?Q ]YcU U^ ~efbU TUc QSS_bTc S_]]UbSYQeh Tp`U^T pdb_YdU]U^d TU \Q aeUcdY_^
TU \ÇUVVUd TUc ^_b]Uc Y^dUb^QdY_^Q\Uc TQ^c \Ç_bTbU Y^dUb^U TUc 8dQdc% 6_]]U \U ^_dU
\Uc pTYdUebc# \Uc S_^dbYRedY_^c ]_^dbU^d \U c`USdbU QccUj pdU^Te TUc c_\edY_^c UhYc$
dQ^dUc 1 SUbdQY^c 8dQdc bUS_^^QYccQ^d \ÇUVVUd TYbUSd TUc ^_b]Uc Y^dUb^QdY_^Q\Uc# ]QYc
U^ `\ec# \Ueb `bY]Qedp ceb \Q ^_b]U ^QdY_^Q\U XYpbQbSXYaeU]U^d Y^VpbYUebU  \U 6_cdQ
EYSQ# \Q 5U\WYaeU!% 7 ÇQedbUc 8dQdc# S_]]U `Qb UhU]`\U \U 6Q^QTQ# bUVecU^d d_ed
UVVUd TYbUSd Ud UhYWU^d Qe S_^dbQYbU aeU \Q ^_b]U VQccU \Ç_RZUd TÇe^U Y^S_b`_bQdY_^
TQ^c \U Tb_Yd Y^dUb^U `Qb e^U \pWYc\QdY_^ QTpaeQdU% =_X^ =QS[c_^ Ud 4\Q^ Fi[Uc
cÇY^dUbb_WU^d ceb \Uc QfQ^dQWUc TUc c_\edY_^c bUc`USdYfUc Ud ceb \Uc bQYc_^c cecSU`$
dYR\Uc TU ZecdYVYUb \Q bpdYSU^SU Wp^pbQ\U m bUS_^^QtdbU e^ UVVUd TYbUSd Qeh QSS_bTc
S_]]UbSYQeh% 8^VY^# \Uc TUb^YqbUc _RcUbfQdY_^c TUc pTYdUebc `_bdU^d ceb \Uc S_^cp$
aeU^SUc Te ]pSQ^Yc]U TU bqW\U]U^d TUc TYVVpbU^Tc TU \ÇB@6 TQ^c \Ç_bTbU ZebYTYaeU
^QdY_^Q\ QY^cY aeU ceb \Q aeUcdY_^ Wp^pbQ\U TU \Q bU]YcU U^ SQecU TUc Tb_Ydc c_efU$
bQY^c TUc 8dQdc `Qb \Uc ^_efUQeh U^WQWU]U^dc S_]]UbSYQeh% DeQ^d Qe `bU]YUb
`b_R\q]U# V_bSU Ucd TU S_^cdQdUb aeU \Ç4SS_bT ceb \ÇB@6 ^U dU^T `Qc m _bWQ^YcUb
e^ aeU\S_^aeU UVVUd TUc TpSYcY_^c TU \ÇBbWQ^U TU bqW\U]U^d TUc TYVVpbU^Tc TQ^c
\Ç_bTbU ZebYTYaeU Y^dUb^U TUc 8dQdc% 4e S_^dbQYbU# cUe\ e^ ]pSQ^Yc]U ]e\dY\QdpbQ\
TU cebfUY\\Q^SU Ud TU cQ^SdY_^c Q pdp `bpfe# \QYccQ^d Qeh 8dQdc \U c_Y^ Ud \U `_ef_Yb
TU cU S_^V_b]Ub Ueh$]r]Uc Qeh TpSYcY_^c U^ `b_SpTQ^d Qeh ]_TYVYSQdY_^c \pWYc$
\QdYfUc pfU^deU\\Uc% DeQ^d Qe cUS_^T `b_R\q]U# SU\eY TU \Q c_efUbQY^Udp# Y\ VQed
bUS_^^QtdbU aeÇY\ Q pdp Qe S~eb TU SUbdQY^Uc `_cYdY_^c TY`\_]QdYaeUc Qe S_ebc TU
\Q ^pW_SYQdY_^ Ud bUccU^dY TU VQo_^ TYVVpbU^dU `Qb \Uc `UdYdc _e WbQ^Tc `Qic% @QYc
\U `b_R\q]U TU \Q c_efUbQY^Udp `Ued pWQ\U]U^d bUcebWYb m \Ç_SSQcY_^ TU \Q `b_SpTebU
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TU bqW\U]U^d TUc TYVVpbU^Tc _w \Q ]YcU U^ SQecU TU `_\YdYaeUc ^QdY_^Q\Uc Ucd cecSU`$
dYR\U TÇU^WU^TbUb TUc \UfpUc TU R_eS\YUb%

6_]]U \Uc pTYdUebc \U bUS_^^QYccU^d Ueh$]r]Uc# \ÇY^dpbrd TU \Ç_efbQWU bpcYTU
QeccY TQ^c \Q bYSXUccU Te ]QdpbYQe aeU S_^cdYdeU \ÇU^cU]R\U TUc dbQfQeh dbqc
cpbYUeh Ud V_eY\\pc TUc ^_]RbUeh S_^dbYRedUedc% ?Ç_efbQWU `Ued QY^cY cÇQ``bpSYUb
TYVVpbU]]U^d cU\_^ \Uc SU^dbUc TÇY^dpbrd Te SXUbSXUeb _e Te \USdUeb# aeÇY\ c_Yd QddYbp
`Qb \Q `b_R\p]QdYaeU TÇU^cU]R\U _e `\ec cY]`\U]U^d c_eSYUeh TU db_efUb TUc bU^$
cUYW^U]U^dc ceb e^U RQcU S_]`QbQdYfU# `Qb UhU]`\U# ceb \Q aeUcdY_^ c`pSYVYaeU TU
\ÇUVVUd TYbUSd TUc ^_b]Uc S_^fU^dY_^^U\\Uc Y^dUb^QdY_^Q\Uc% 6U \YfbU Ucd T_^S m
bUS_]]Q^TUb% <\ Y^dpbUccUbQ RYU^ cxb \Uc ]Y\YUeh QSQTp]YaeUc# \Uc SXUbSXUebc Ud
pdeTYQ^dc# ]QYc pWQ\U]U^d \Uc `bQdYSYU^c% 6_]`\pdp `Qb TUc dQR\Uc TU \Q ZebYc`be$
TU^SU Ud TUc \pWYc\QdY_^c SYdpUc Ud S_]`_bdQ^d e^ Y^TUh Q^Q\idYaeU# \Ç _efbQWU VQSY$
\YdU QY^cY cQ S_^ce\dQdY_^ `Qb \U \USdUeb%
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8 d;WLFSNXFYNTS RTSINFQJ IZ HTRRJWHJ" @MJ CTWQI @WFIJ ;WLFSN_FYNTS" CeR\Y$
SQdY_^ Te 6U^dbU T ÇpdeTUc Ud TU bUSXUbSXU TU Tb_Yd Y^dUb^QdY_^Q\ Ud TU
bU\QdY_^c Y^dUb^QdY_^Q\Uc (00.# 4SQTp]YU TU Tb_Yd Y^dUb^QdY_^Q\# 7_b$
TbUSXd&5_cd_^&?_^T_^# @QbdY^ec @ ZX_VV# (00/# ((0 `%# <F5A 0'$+(%($
((()$*%

6Ud _efbQWU S_]`_bdU \Uc bQ``_bdc TUc TYbUSdUebc TUc cUSdY_^c VbQ^oQYcU Ud Q^W\_$
`X_^U TU SUddU cUccY_^ (00. Te 6U^dbU TÇpdeTUc Ud TU bUSXUbSXU TU \Ç4SQTp]YU TU
Tb_Yd Y^dUb^QdY_^Q\% 6UddU cUccY_^ (00. pdQYd S_^cQSbpU Qe ceZUd TÇQSdeQ\Ydp aeU
S_^cdYdeU \Q ^_efU\\U QbSXYdUSdebU Te S_]]UbSU Y^dUb^QdY_^Q\ dU\\U aeÇU\\U Ucd YcceU
TU \Ç4SS_bT ceb \ÇB@6% 6XQaeU Q^^pU# \U 6U^dbU TÇpdeTUc Ud TU bUSXUbSXU TU \Ç4SQ$
Tp]YU TU Tb_Yd Y^dUb^QdY_^Q\ Y^fYdU TUc ZUe^Uc SXUbSXUebc fU^ec TUc aeQdbU S_Y^c
Te ]_^TU `_eb dbQfQY\\Ub ceb TUc aeUcdY_^c Y^dpbUccQ^d \U Tb_Yd Y^dUb^QdY_^Q\ Ud \Uc
bU\QdY_^c Y^dUb^QdY_^Q\Uc% 6Uc dbQfQeh Rp^pVYSYU^d TU \Q T_Se]U^dQdY_^ dbqc Y]`_b$
dQ^dU aeU \Ç4SQTp]YU ]Ud m \Ueb TYc`_cYdY_^ TQ^c \Q RYR\Y_dXqaeU TU \Q 6_eb Y^dUb$
^QdY_^Q\U TU =ecdYSU% 8^ ]r]U dU]`c# \Uc SXUbSXUebc Rp^pVYSYU^d TUc S_^cUY\c Ud TU
\ÇU^SQTbU]U^d TU ZebYcdUc Uh`pbY]U^dpc# U^ \Ç _SSebbU^SU# \Uc Cb_VUccUebc 7_]Y^YaeU
6QbbUQe Ud CQdbYS[ =eY\\QbT aeY cYW^U^d \Q S_^dbYRedY_^ VbQ^S_`X_^U m SUd _efbQWU#
Ud \U ZeWU CQ_\_ @U^W_jjY `_eb \Q `QbdYU Q^W\_`X_^U%

?ÇY^dpbrd TU \Ç_efbQWU Ucd TU T_^^Ub e^ Q`Uboe QccUj S_]`\Ud TUc TYVVpbU^dUc
aeUcdY_^c d_eb^Q^d Qed_eb TU \ÇB@6 Ud TUc T_]QY^Uc TU S_]`pdU^SU aeY c_^d \Uc
cYU^c% ?U RY\Q^ TU \Q cUSdY_^ `bU^T bpc_\e]U^d \U `\Y TU T_^^Ub e^ pS\QYbQWU Wp^pbQ\
ceb \ÇB@6 dQ^d Te `_Y^d TU feU TU c_^ V_^SdY_^^U]U^d Y^cdYdedY_^^U\ aeU TUc bqW\Uc
]QdpbYU\\Uc bU\QdYfUc Qeh TYcSY`\Y^Uc S_]]UbSYQ\Uc% ?U RY\Q^ TU \Q cUSdY_^ Q^W\_$
`X_^U cÇQddQSXU `Qb S_^dbU TQfQ^dQWU Q Q``b_V_^TYb \Uc aeUcdY_^c \YpUc Qe bqW\U$
]U^d TUc TYVVpbU^Tc S_]]UbSYQeh%

7_]Y^YaeU 6QbbUQe Ud CQdbYS[ =eY\\QbT `QccU^d U^ bUfeU# QfUS e^ cU^c SbYdYaeU
Ud e^ c_eSY TU S\Qbdp# \Uc ]e\dY`\Uc aeUcdY_^c aeU `_cU^d \Q ^_efU\\U QbSXYdUSdebU
Te S_]]UbSU Y^dUb^QdY_^Q\ YcceU TU \Q cYW^QdebU TUc QSS_bTc TU @QbbQ[USX% ?Uc
QedUebc dU^dU^d QY^cY m \Q V_Yc TU V_eb^Yb SUbdQY^Uc Uh`\YSQdY_^c aeQ^d Qeh cU^c TUc
SXQ^WU]U^dc Ud Y^^_fQdY_^c Q``_bdpc# TU S\QbYVYUb \ÇY^SYTU^SU TU SUbdQY^Uc TYc`_cY$
dY_^c Ud TU bU\Q^SUb \Q bpV\UhY_^ `Qb SUbdQY^Uc Y^dUbb_WQdY_^c ceb \Uc pf_\edY_^c U^fY$
cQWUQR\Uc% ?U RY\Q^ cÇ_efbU ceb \Uc aeUcdY_^c dbqc Wp^pbQ\Uc# m cQf_Yb# SU\\U TU \Q TYV$
VpbU^SU TU \ÇB@6 `Qb bQ``_bd Qe :4GG# SU\\U TU \ÇpdU^TeU `_ccYR\U Te SXQ]` TÇQ`$
`\YSQdY_^ TU \ÇB@6  _bWQ^YcQdY_^ `ebU]U^d S_]]UbSYQ\U _e _bWQ^YcQdY_^ Qc`YbQ^d
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m S_efbYb \ÇU^cU]R\U TU \Q c`XqbU TUc bU\QdY_^c pS_^_]YaeUc! Ud SU\\U TUc c_ebSUc
TÇY^c`YbQdY_^ TU `_\YdYaeU pS_^_]YaeU m \Q RQcU TU \ÇB@6% 8^ceYdU# \Uc QedUebc cU
`U^SXU^d ceb \Uc SQbQSdpbYcdYaeUc Te ^_efUQe SQTbU ZebYTYaeU TU \Ç4SS_bT ceb
\ÇB@6% 7YVVpbU^dc `_Y^dc c_^d QY^cY UhQ]Y^pc 1 \Uc bQ``_bdc QfUS \ÇBbWQ^YcQdY_^ TUc
AQdY_^c H^YUc# \Uc S_^TYdY_^c TÇQSSUccY_^ m \ÇB@6 Ud \U TUWbp TÇ_efUbdebU TU \ÇBbWQ$
^YcQdY_^# \Uc `b_SpTebUc TU f_dU# \ÇQRcU^SU TU Tb_Yd TpbYfp Ä _^ `bpVpbUbQYd `Qb\Ub
Te SQbQSdqbU d_ed Q VQYd ]QbWY^Q\ Te Tb_Yd TpbYfp Ä QY^cY aeU \Q `\QSU \QYccpU m e^
pfU^deU\ UVVUd TYbUSd TU \Q ^_b]U Te S_]]UbSU Y^dUb^QdY_^Q\%

6ÇUcd m \Q ceYdU TU SUddU Q^Q\icU Te SQTbU ZebYTYaeU Wp^pbQ\ aeU ceSSqTU \ÇpdeTU
`\ec c`pSYVYaeU Te cicdq]U TU bqW\U]U^d TUc TYVVpbU^Tc% 7_]Y^YaeU 6QbbUQe Ud
CQdbYS[ =eY\\QbT cÇY^dUbb_WU^d ceb \Q `UbdY^U^SU Te ]QY^dYU^ TÇe^ ]pSQ^Yc]U Y^dUbp$
dQdYaeU Q\_bc aeU# IJ KFHYT" Y\ cÇQWYd TU \YdYWUc Y^dpbUccQ^d \Uc _`pbQdUebc `bYfpc% 8^
SU cU^c# _^ `Ued `U^cUb aeU SUddU V_b]U TU bUS_ebc m \Q `b_dUSdY_^ TY`\_]QdYaeU aeU
S_^cdYdeU \ÇY^db_TeSdY_^ TU bpS\Q]QdY_^c S_]]UbSYQ\Uc `Qb \Uc 8dQdc TÇ_bYWY^U TUc
_`pbQdUebc `bYfpc Ucd U^ TpSQ\QWU `Qb bQ``_bd m TUc ]pSQ^Yc]Uc TÇQbRYdbQWU dbQ^c$
^QdY_^Qeh `bpfQ\Q^d `Qb UhU]`\U TQ^c \U T_]QY^U TU \ÇY^fUcdYccU]U^d Y^dUb^QdY_^Q\
 c_^WU_^c Qe 6<E7<!% ?Uc TUeh QedUebc Y^cYcdU^d pWQ\U]U^d `_eb c_e\YW^Ub \U
SQbQSdqbU _`dY_^^U\ TUc ]_TUc TU bqW\U]U^d TUc TYVVpbU^Tc Qe cUY^ TU \ÇB@6%
6UbdUc# e^U `\QSU Y]`_bdQ^dU Ucd S_^VpbpU Qe ]pSQ^Yc]U VQYcQ^d Q``U\ Qeh Wb_e`Uc
c`pSYQeh Ud m \ÇBbWQ^U TÇQ``U\% @QYc SU ]pSQ^Yc]U ^U S_^cdYdeU `Qc \U cUe\ ]_TU
TYc`_^YR\U% 8^VY^# \Uc QedUebc ^U ]Q^aeU^d `Qc TU c_e\UfUb \Q aeUcdY_^ Te SQbQSdqbU
ZebYTYSdY_^^U\ TU \Q `b_SpTebU V_^TpU ceb \U bUS_ebc Qeh Wb_e`Uc c`pSYQeh Ud m \ÇBb$
WQ^U TÇQ``U\ QY^cY aeU SU\\U TU \Q `\QSU TU \Q bqW\U TU Tb_Yd TQ^c \Uc bU\QdY_^c S_]$
]UbSYQ\Uc Y^dUb^QdY_^Q\Uc m \Q \e]YqbU TU c_^ Q``\YSQdY_^ \_bc Te bqW\U]U^d TUc TYV$
VpbU^Tc%

?Q TUb^YqbU `QbdYU Te RY\Q^ TU \Q cUSdY_^ VbQ^S_`X_^U Ucd Tpf_\eU m \ÇUhQ]U^ TUc
bqW\Uc ]QdpbYU\\Uc Te S_]]UbSU Y^dUb^QdY_^Q\% 6Ud Q`Uboe Wp^pbQ\ TUc cUe\Uc ^_e$
fUQedpc Y^db_TeYdUc QfUS \Uc QSS_bTc TU @QbbQ[USX cU V_^TU ceb \Q TYcdY^SdY_^ U^dbU
\Uc Qc`USdc fUbdYSQeh Ud X_bYj_^dQeh TUc ^_efU\\Uc TYcSY`\Y^Uc% 7Q^c \Q `bU]YqbU
SQdpW_bYU c_^d bQ^Wpc \Uc bqW\Uc bU\QdYfUc m \ÇQSSqc Qe ]QbSXp# Qeh dUSX^YaeUc TU
TpVU^cU S_]]UbSYQ\U# Ud U^VY^# SU\\Uc bU\QdYfUc Qe ZUe TUc UhSU`dY_^c Ud Tpb_WQdY_^c
Qeh TYcSY`\Y^Uc S_]]UbSYQ\Uc% 7Q^c \Q cUS_^TU SQdpW_bYU# \Uc QedUebc QR_bTU^d \Uc
TYVVpbU^dc cUSdUebc Te S_]]UbSU Y^dUb^QdY_^Q\ Y^dpWbpc TQ^c \U SXQ]` TÇQ``\YSQdY_^
TU \Ç4SS_bT ceb \ÇB@6% <\ i Q SUeh UhS\ec Te :4GG TU (0+.# ]QYc bpY^dpWbpc TQ^c
\U ^_efUQe cicdq]U S_]]UbSYQ\ Y^dUb^QdY_^Q\% 8d# Y\ i Q SUeh aeY V_^d fbQY]U^d
VYWebU TU ^_efUQedp 1 \Uc cUbfYSUc QfUS \U :4GF# \Uc Tb_Ydc TU `b_`bYpdp Y^dU\\US$
deU\\U QfUS \Ç4SS_bT ceb \Uc 47C<6  GE<CF!# \ÇY^fUcdYccU]U^d QfUS \Ç4SS_bT ceb \Uc
@<6  GE<@F!%

FÇQ``eiQ^d QccUj \QbWU]U^d ceb \U S_^dU^e TUc dbQfQeh TUc TYVVpbU^dc SXUbSXUebc
`QbdYSY`Q^d Qe 6U^dbU TÇpdeTU# \U RY\Q^ TU \Q cUSdY_^ Q^W\_`X_^U bpQ\Ycp `Qb CQ_\_
@U^W_jjY Rb_ccU e^ dQR\UQe TUc TYVVpbU^dUc aeUcdY_^c ZebYTYaeUc cU bQddQSXQ^d Qe
]pSQ^Yc]U TU bqW\U]U^d TUc TYVVpbU^Tc Ud m c_^ V_^SdY_^^U]U^d% 6XQaeU V_Yc aeU
SU\Q pdQYd `_ccYR\U# \U RY\Q^ dU^dU TU Tp`QccUb \Q cY]`\U \USdebU TUc dUhdUc `Qb e^
UhQ]U^ TU \Q `bQdYaeU TUc QSS_bTc S_]]UbSYQeh ]e\dY\QdpbQeh dU\\U aeÇU\\U bpce\dU
TUc `bU]YqbUc QVVQYbUc `_bdpUc TUfQ^d \U cicdq]U TU bqW\U]U^d TU \ÇB@6%

7YVVpbU^dc `b_R\q]Uc c_^d QY^cY c_e\Ufp Qe S_ebc TU SUddU pdeTU# S_]]U \U SQbQS$
dqbU Y^dpWbp Te cicdq]U S_]]UbSYQ\ aeU S_^cdYdeU \Ç4SS_bT ceb \ÇB@6 QY^cY aeU \Q
TYVVpbU^SU Te :4GG ceb SU `_Y^d Ud \Q dbQ^cYdY_^ fUbc \ÇB@6% ?ÇQ^Q\icU TU SUbdQY^c
Qc`USdc Te ]pSQ^Yc]U TU bqW\U]U^d TUc TYVVpbU^Tc c_^d `bYfY\pWYpc% 6ÇUcd \U SQc `Qb
UhU]`\U TU \Q aeUcdY_^ Ä `QbV_Yc YW^_bpU Ä TU \ÇY]`_bdQ^SU TU \Q ^pW_SYQdY_^  _e
S_^ce\dQdY_^!# `bpQ\QR\U Y^TYc`U^cQR\U m \Q `XQcU Te bqW\U]U^d aeQcY ZebYTYSdY_^^U\
aeU V_b]U \U bU^f_Y TÇe^ \YdYWU TUfQ^d e^ `Q^U\ Ud# \U SQc pSXpQ^d# TUfQ^d \ÇBbWQ^U
TÇQ``U\% 6ÇUcd \U SQc pWQ\U]U^d TU \Q TpdUb]Y^QdY_^ TUc ]UcebUc `bYcUc `Qb \ÇBbWQ^U
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TÇQ``U\ U^ feU TU VQSY\YdUb \Q S_^VYQ^SU Ud \Q `bpfYcYRY\Ydp TUc 8dQdc ]U]RbUc TQ^c
\U cicdq]U TU bqW\U]U^d TUc TYVVpbU^Tc% 8^VY^# e^U Y]`_bdQ^dU `QbdYU Te RY\Q^ Ucd
S_^cQSbpU m \ÇpdeTU TUc bQ``_bdc U^dbU \U |cicdq]U B@6} Ud \U Tb_Yd Y^dUb^QdY_^Q\
Wp^pbQ\# aeÇY\ cÇQWYccU TU \Q `\QSU Te Tb_Yd Y^dUb^QdY_^Q\ \_bc Te bqW\U]U^d TUc TYVVp$
bU^Tc# _e TU \ÇY^SYTU^SU TU SUbdQY^Uc bqW\Uc S\QccYaeU Te Tb_Yd Y^dUb^QdY_^Q\# S_]]U
\Q bqW\U TU \Çp`eYcU]U^d TUc f_YUc TU bUS_ebc Y^dUb^Uc  aeY `_eb ^_ec# m \ÇpfYTU^SU#
Ucd UhS\eU `Qb \Q QJ] XUJHNFQNX aeU S_^cdYdeU \U @p]_bQ^Te] TÇQSS_bT ceb \U bqW\U$
]U^d TUc TYVVpbU^Tc! _e SU\\U TU \Q bp`QbQdY_^ Te T_]]QWU U^ SQc TÇQSdU Y\\YSYdU%
? ÇQ``\YSQdY_^ TU SU TUb^YUb `bY^SY`U `_cU U^ _edbU \Q aeUcdY_^ Te SQbQSdqbU UhS\ecYV
_e ^_^ TUc ]pSQ^Yc]Uc TU bqW\U]U^d TUc TYVVpbU^Tc TU \ÇB@6% A_d_^c pWQ\U]U^d
aeU \U RY\Q^ pdQR\Y `Qb CQ_\_ @U^W_jjY cÇQddQSXU m UhQ]Y^Ub \Uc bQ``_bdc U^dbU \Uc
^_b]Uc TU \ÇB@6 Ud \U Tb_Yd S_]]e^QedQYbU# ^_dQ]]U^d c_ec \ÇQ^W\U TUc `b_Sp$
TebUc _efUbdUc Qeh _`pbQdUebc `bYfpc `Qb \U EqW\U]U^d *)/-&0+ TUcdY^p m VQSY\YdUb
\ÇQSdY_^ TU \Q 6_]]YccY_^ m \ÇU^S_^dbU TUc `bQdYaeUc bUcdbYSdYfUc QiQ^d S_ebc ceb \Uc
]QbSXpc TUc `Qic dYUbc# Ud c_ec \ÇQ^W\U TU \Q `b_R\p]QdYaeU TU \ÇUVVUd TYbUSd%

B^ QebQ S_]`bYc m \Q \USdebU TU SU S_]`dU bU^Te S_]RYU^ \Ç_efbQWU `b_SebU e^
\QbWU Q`Uboe TUc aeUcdY_^c ZebYTYaeUc `_cpUc `Qb \Q bUV_^dU Te cicdq]U S_]]UbSYQ\
]e\dY\QdpbQ\% 4 SU dYdbU# Y\ Y^dpbUccUbQ \U ZebYcdU Wp^pbQ\YcdU# S_]]U \U c`pSYQ\YcdU Te
Tb_Yd Y^dUb^QdY_^Q\ S_]]UbSYQ\ aeY i db_efUbQ `QbV_Yc e^ pS\QYbQWU ^_fQdUeb _e SbY$
dYaeU ceb TUc aeUcdY_^c TpZm ]YUeh S_^^eUc%

8% E B58EG

@ <A <F GÉ E 8 9 E4Ak4 <F 7 8 ?4 7 l 98A F8 # 1WTNY IJX HTSKQNYX FWR`X JY 1`KJSXJ"
6_\\_aeU Te * Ud + VpfbYUb (00/# (00/# (., ``%

<\ cÇQWYd YSY TUc QSdUc Te db_YcYq]U S_\\_aeU _bWQ^Ycp `Qb \U ]Y^YcdqbU TU \Q
7pVU^cU VbQ^oQYc ceb \U dXq]U |7b_Yd TUc S_^V\Ydc Qb]pc Ud TpVU^cU}% ?U `bU]YUb S_\$
\_aeU TU SU di`U# aeY QfQYd Ue \YUe U^ TpSU]RbU (00+# pdQYd S_^cQSbpU Qe Tb_Yd Ud
m \Q TpVU^cU U^ Wp^pbQ\ Ud \U TUehYq]U Qeh Y^dUbQSdY_^c U^dbU \U Tb_Yd TU \Q ]Ub Ud
\Q TpVU^cU%

?Uc Y^dUbfU^dY_^c cU bUWb_e`U^d Qed_eb TU aeQdbU QhUc# SXQSe^U TU SUc dQR\Uc
b_^TUc cU S_^S\eQ^d `Qb TUc TpRQdc%

?Q `bU]YqbU# `bpcYTpU `Qb F_^ 8hSU\\U^SU :UjQ ;UbSjUWX# ZeWU m \Q 6_eb Y^dUb^Q$
dY_^Q\U TU ZecdYSU# cÇY^dYde\U |Te Tb_Yd TU \Q WeUbbU Qe Tb_Yd Xe]Q^YdQYbU3}

?U S_]]YccQYbU U^ SXUV =UQ^$?_eYc 9Y\\_^ i VQYd e^ cebf_\ bQ`YTU TUc TYVVpbU^dc
ZQ\_^c ZebYTYaeUc Te K K cYqS\U aeY _^d `Ub]Yc \U TpfU\_``U]U^d Te Tb_Yd TUc
S_^V\Ydc Qb]pc% ?U `b_VUccUeb 5UddQdY Ud \U S_\_^U\ @_XQ]]UT @QWT 8\ 7Y^ 5QbQ$
[Qd# S_^ce\dQ^d ZebYTYaeU Qe ]Y^YcdqbU pWi`dYU^ TU \Q 7pVU^cU# Uh`_cU^d \Uc TYVVp$
bU^dUc \Y]YdUc S_^dU]`_bQY^Uc Te Tb_Yd Y^dUb^QdY_^Q\ Xe]Q^YdQYbU% ?U Wp^pbQ\ TU
RbYWQTU QpbYU^^U =UQ^ EQY^WUQbT# S_]]Q^TQ^d \Uc pS_\Uc TU \ÇQb]pU TU \ÇQYb# `bp$
cU^dU \ÇU^cUYW^U]U^d Te Tb_Yd TUc S_^V\Ydc Qb]pc Qeh ]Y\YdQYbUc% =UQ^$9bQ^o_Yc
7U^YQe# Q^SYU^ ]Y^YcdbU# QR_bTU \Q aeUcdY_^ Te Tb_Yd Xe]Q^YdQYbU Ud TUc Y^dUbfU^$
dY_^c Y^dUb^QdY_^Q\Uc Ud TU \Q TYVVYSY\U S_XQRYdQdY_^ U^dbU \Uc ]Y\YdQYbUc# \Uc Xe]Q^Y$
dQYbUc Ud \Uc ]pTYQc%

?Q TUehYq]U dQR\U d_^TU# `bpcYTpU `Qb \U `b_VUccUeb LfUc 7QeTUd `_bdU ceb \Uc
Y^dUbfU^dY_^c UhdpbYUebUc Ud \U Tb_Yd% ?U `b_VUccUeb 7QeTUd QR_bTU \Q aeUcdY_^ Te
SQTbU ZebYTYaeU TUc Y^dUbfU^dY_^c UhdpbYUebUc TQ^c \U S_^dUhdU VbQ^oQYc# U^ `QbdYSe$
\YUb \Uc QSS_bTc TU TpVU^cU cYW^pc U^dbU \Q 9bQ^SU Ud `\ecYUebc 8dQdc QVbYSQY^c Ud \U
SQTbU S_^cdYdedY_^^U\ VbQ^oQYc `Ub]UddQ^d \Uc Y^dUbfU^dY_^c UhdpbYUebUc% CQe\
DeY\Uc# `bpcYTU^d TU \Q S_]]YccY_^ TU \Q TpVU^cU ^QdY_^Q\U Ud TUc V_bSUc Qb]pc TU
\ÇQccU]R\pU ^QdY_^Q\U# TYcSedU Te bv\U Te `Qb\U]U^d U^ ]QdYqbU TÇY^dUbfU^dY_^c



6B@CG8F E8A7HF *,0

UhdpbYUebUc% AYS_\Qc A_b]Q^T# c_ec$TYbUSdUeb TUc aeUcdY_^c `_\YdYaeUc m \Q TYbUSdY_^
TUc AQdY_^c H^YUc Ud TUc _bWQ^YcQdY_^c Y^dUb^QdY_^Q\Uc Qe ]Y^YcdqbU TUc 4VVQYbUc
pdbQ^WqbUc bQ``U\\U \Uc TYVVpbU^dc di`Uc TÇY^dUbfU^dY_^c TU \ÇBAH Ud \U bv\U TU \Q
9bQ^SU% ?ÇY^dUbfU^dY_^ Te Wp^pbQ\ =UQ^ ;UY^bYSX `_bdQ^d ceb \U SQc TU \Ç<9BE U^
Uh$L_eW_c\QfYU# Ucd dbqc SUbdQY^U]U^d e^ TUc cUe\c ]_]U^dc Y^cdbeSdYVc TU SU S_\\_$
aeU% ? ÇY^dUbfU^Q^d TpSbYd \Uc aeUcdY_^c ZebYTYaeUc aeY cU c_^d VQYd Z_eb m SUddU _SSQ$
cY_^ Ud aeY# cU\_^ \U SQc# TUfQYU^d cU bpW\Ub cU\_^ TUc _bTbUc ^_b]QdYVc TYVVpbU^dc#
c_Yd \U Tb_Yd VbQ^oQYc cÇY\ cÇQWYccQYd Te S_^dY^WU^d VbQ^oQYc# c_Yd \U Tb_Yd Q``\YSQR\U
Qeh V_bSUc TU \Ç<9BE# c_Yd \U Tb_Yd TU 5_c^YU$;UbjpW_fY^U# c_Yd \Ç4SS_bT TU 7Qid_^
_e U^S_bU \U Tb_Yd Y^dUb^QdY_^Q\ Wp^pbQ\ \_bcaeÇY\ cÇQWYccQYd TU dbQYdUb QfUS \U GbYRe$
^Q\ `p^Q\ Y^dUb^QdY_^Q\ `_eb \ÇUh$L_eW_c\QfYU% ?U Wp^pbQ\ ;UY^bYSX# S_^cdQdQ^d \Q
S_]`\UhYdp TU SUc aeUcdY_^c ZebYTYaeUc# Uh`\YaeU aeU \ÇQb]pU VbQ^oQYcU Q Te Y]`b_$
fYcUb U^ U^f_iQ^d TUc ZebYcdUc QVY^ TU S_^cUY\\Ub \Uc _VVYSYUbc VbQ^oQYc% 8^ S_]`QbQY$
c_^# \Uc 4]pbYSQY^c Ud \Uc 5bYdQ^^YaeUc _^d TU`eYc \_^WdU]`c Y^dpWbp \Q V_^SdY_^
ZebYTYaeU TQ^c \Ueb _bWQ^YcQdY_^% <\ Q``U\\U T_^S m e^ TpRQd Qe cUY^ TUc V_bSUc
Qb]pUc VbQ^oQYcUc QVY^ TÇpdQR\Yb e^U cdbeSdebU ZebYTYaeU SQ`QR\U TU bp`_^TbU Qeh
RUc_Y^c Vedebc TU `\ec U^ `\ec S_]`\UhUc% 7YUdUb 9\US[# SXUV Te RebUQe TUc QVVQYbUc
ZebYTYaeUc Y^dUb^QdY_^Q\Uc Qe ]Y^YcdqbU TU \Q 7pVU^cU TU \Q Ep`eR\YaeU TÇ4\\U]QW^U
T_^^U \U `_Y^d TU feU Q\\U]Q^T ceb \U Tb_Yd TUc Y^dUbfU^dY_^c Xe]Q^YdQYbUc%

?Q db_YcYq]U dQR\U b_^TU# `_bdQ^d ceb \Uc QSdUebc Te Tb_Yd TUc S_^V\Ydc Qb]pc Ucd
`bpcYTpU `Qb \ÇQ]YbQ\ =QSaeUc ?Q^hQTU% ?U Wp^pbQ\ TU 5bYWQTU 5Ub^QbT GX_bUddU
`Qb\U Te bv\U Te ]Y\YdQYbU U^ QSdY_^ ceb \U dUbbQY^% 6XbYcd_`XU EeVY^# TYbUSdUeb TU
bUSXUbSXU m \ÇY^cdYded TUc bU\QdY_^c Y^dUb^QdY_^Q\Uc Ud cdbQdpWYaeUc TpSbYd \Uc QSdUebc
TU `\ec U^ `\ec fQbYpc TU \ÇQSdY_^ Xe]Q^YdQYbU% ?U ]pTUSY^ Wp^pbQ\ Y^c`USdUeb 9bQ^$
o_Yc 5\Y^ Uh`\YaeU \Q bU\QdY_^ Te cUbfYSU TU cQ^dp TUc Qb]pUc QfUS \Uc TYVVpbU^dc
QSdUebc TU \ÇXe]Q^YdQYbU% ?U \YUedU^Q^d$S_\_^U\ BbXQ^ AQ\SY_W\e# S_^cUY\\Ub ZebYTY$
aeU TU \Ç8dQd$]QZ_b debS# `bpcU^dU \Uc TYVVpbU^dUc `Ubc_^^Uc `b_dpWpUc `Qb \U Tb_Yd
Y^dUb^QdY_^Q\ Xe]Q^YdQYbU% ?U Wp^pbQ\ TU RbYWQTU =UQ^$6\QeTU :Y\\_d TpSbYd \U bv\U
TUc WU^TQb]Uc Qe cUY^ TUc V_bSUc Qb]pUc VbQ^oQYcUc# ]QYc QeccY TQ^c \U SQTbU TUc
_`pbQdY_^c TU ]QY^dYU^ TU \Q `QYh%

?Q aeQdbYq]U dQR\U b_^TU `_bdQ^d ceb \Uc Qb]Uc Ud \U Tb_Yd Ucd `bpcYTpU `Qb <cQ$
RU\\U EU_eQbT# cUSbpdQYbU Wp^pbQ\U TU \Q 7pVU^cU ^QdY_^Q\U% EpWYc TU 5U\U^Ud# TYbUS$
dUeb TUc 4VVQYbUc pdbQ^WqbUc `bpcU^dU \Q aeUcdY_^ TUc Qb]Uc S_^fU^dY_^^U\\Uc Ud Te
Tb_Yd TUc S_^V\Ydc Qb]pc# \U Wp^pbQ\ TU RbYWQTU 5Ub^QbT 4eccUTQd# SU\\U TUc Qb]Uc
SXY]YaeUc# RY_\_WYaeUc Ud RQSdpbY_\_WYaeUc# @% @Q\\Ud# TYbUSdUeb TU \Q Tp\pWQdY_^
Qeh QVVQYbUc cdbQdpWYaeUc Qe ]Y^YcdqbU TU \Q 7pVU^cU# TYcSedU TU \Q bU\QdY_^ U^dbU
Tb_Yd Ud Qb]Uc ^eS\pQYbUc% ? ÇY^Wp^YUeb Wp^pbQ\ TU \ÇQb]U]U^d EQRQe\d cÇY^dUbb_WU
ceb \Uc Qb]Uc ^_efU\\Uc Ud \U Tb_Yd%

?U S_\\_aeU cU S\vd `Qb e^ TYcS_ebc TU ci^dXqcU TU =UQ^$9bQ^o_Yc ;URUbd# cUSbp$
dQYbU Wp^pbQ\ `_eb \ÇQT]Y^YcdbQdY_^ Qe ]Y^YcdqbU TU \Q 7pVU^cU Ud `Qb e^U Q\\_SedY_^
TÇ4\QY^ EYSXQbT# ]Y^YcdbU TU \Q 7pVU^cU%

?U ZebYcdU bUcdUbQ ceb cQ VQY] m \Q \USdebU TUc QSdUc TU SU S_\\_aeU% ?Uc TYVVpbU^dUc
Y^dUbfU^dY_^c c_^d RUQeS_e` db_` S_ebdUc Ud db_` Wp^pbQ\Uc `_eb rdbU fpbYdQR\U]U^d
TÇY^dpbrd% B^ cÇpd_^^U TU \ÇQRcU^SU d_dQ\U TÇQ\\ecY_^c Qeh `_cYdY_^c ]Y\YdQYbUc VbQ^$
oQYcUc aeY `_ebbQYU^d `_bdUb m S_^db_fUbcU% B^ `Qb\U RUQeS_e` TÇQb]Uc ^eS\pQYbUc#
]QYc cQ^c ZQ]QYc cÇQfU^debUb ceb \Q aeUcdY_^ TUc bpSU^dc UccQYc VbQ^oQYc% CbUcaeU
bYU^ ^ÇUcd TYd ceb \U Tb_Yd `p^Q\ Y^dUb^QdY_^Q\# Q\_bc aeÇ_^ cQYd aeU \Uc ]Y\YdQYbUc _^d
RUQeS_e` Y^V\eU^Sp \Q Tp\pWQdY_^ VbQ^oQYcU \_bc TU \Q S_^VpbU^SU TY`\_]QdYaeU TU
E_]U% B^ ^ÇQ aeÇm `U^cUb m \ÇQbdYS\U ()+ Te FdQded TU E_]U `Ub]UddQ^d e^U cec$
`U^cY_^ TU \ÇQ``\YSQdY_^ Te cdQded `U^TQ^d cU`d Q^c cY \Ç8dQd VQYd e^U TpS\QbQdY_^
TQ^c SU cU^c% 6Uc \Y]YdUc Ud SUc cY\U^SUc \QYccU^d m `U^cUb aeU \Q TYVVecY_^ TU SU
f_\e]U ^U Tp`QccUbQ WeqbU \U Sp^QS\U TQ^c \U SQTbU TeaeU\ Y\ Q fe \U Z_eb%

@ %$9 % CBEE8G



*-' 6B@CG8F E8A7HF

C B ? <G 4 > <F # :U_bWU C %# 9TIJR .XUJHYX T K YMJ 8F\X TK :F[FQ CFWKFWJ FSI
9FWNYNRJ :JZYWFQNY^" :U^qfU$?_^T_^# <H ; 8< Ä >UWQ^ CQe\ <^dUb^Q$
dY_^Q\# (00/# h f Y Ud -./ `%

6_^cdbeYd U^ TUeh `QbdYUc Ud cYh SXQ`YdbUc# \Ç_efbQWU QR_bTU TQ^c \Q <U`QbdYU \Uc
]_iU^c Ud ]pdX_TUc TU \Q WeUbbU ]QbYdY]U# m cQf_Yb# \Q \pWQ\Ydp TUc j_^Uc TYdUc
|TÇUhS\ecY_^ ]QbYdY]U}# \ÇU]`\_Y TUc ]Y^Uc Ud \U bUS_ebc m \Q becU _e m \Q `UbVYTYU
ceb ]Ub2 \Q )U `QbdYU# S_^cQSbpU m \Q aeUcdY_^ TUc RYU^c TUc ^UedbUc# Q^Q\icU \Q
^_dY_^ TU ^UedbQ\Ydp ]QbYdY]U# \Q dXp_bYU TU \Q S_^dbURQ^TU QRc_\eU Ud \U Tb_Yd TUc
`bYcUc%

?Ç_efbQWU Ucd bU]QbaeQR\U m `\ec TÇe^ pWQbT 1 SXQaeU aeUcdY_^ Ucd dbQYdpU TU
]Q^YqbU cicdp]QdYaeU Ud Q``b_V_^TYU U^ UhQ]Y^Q^d# TÇe^U `Qbd# \Q `bQdYaeU TQ^c
e^U `Ubc`USdYfU XYcd_bYaeU# TÇQedbU `Qbd# \Uc bqW\Uc S\QccYaeUc Ud \Ueb cebfYfQ^SU _e
\Ueb S_XpbU^SU QfUS \Uc bqW\Uc Wp^pbQ\Uc Te Tb_Yd Y^dUb^QdY_^Q\ S_^dU]`_bQY^%

?ÇpbeTYdY_^ Ucd Y]]U^cU 1 \Q T_SdbY^U QeccY RYU^ Q^W\_$cQh_^^U aeU VbQ^S_`X_^U
Ucd S_efUbdU# \U cdi\U Ucd RbY\\Q^d Ud ^_^ Tp^ep TÇXe]_eb Ä c_edU^e TÇQY\\Uebc `Qb
\Q bU`b_TeSdY_^ TU SQbYSQdebUc Y\\ecdbQ^d QfUS p\_aeU^SU SUbdQY^c Qc`USdc TU \Q
WeUbbU ]QbYdY]U ]_TUb^U% 8^VY^# TUc dQR\UQeh# TUc SQbdUc Ud TUc p`YWbQ`XUc
UhdbQYdUc TÇQedUebc WbUSc Ud \QdY^c S\QccYaeUc S_^dbYReU^d U^S_bU m \Q \YcYRY\Ydp#
\ÇQWbp]U^d Ud \Ç_bYWY^Q\Ydp TU \Ç_efbQWU%

8% 7 4I <7

C E8 FGB A # ?UU 8% Q^T J <A 7 FB E # 7eQ^U# @MJ >ZQJX TK YMJ ;FRJ NS YMJ 4QTGFQ
2HTSTR^ - <TQNH^ >JLNRJX KTW 6SYJWSFYNTSFQ /ZXNSJXX" 5_cd_^&7_bTbUSXd&
?_^T_^# >XYgUb# )dX pT%# (00.# h Yh Ud ),0 `%# <F5A '$.0)*$0//.$+%

4 ]Y$SXU]Y^ U^dbU \ÇpdeTU TUc bU\QdY_^c Y^dUb^QdY_^Q\Uc Ud SU\\U Te S_]]UbSU
Y^dUb^QdY_^Q\# SUd _efbQWU T_^^U e^ pS\QYbQWU Wp^pbQ\ ceb \Uc TYVVpbU^dc bpWY]Uc
Y^V\eU^oQ^d \U ]_^TU TUc QVVQYbUc Ud \U S_]`_bdU]U^d TUc _`pbQdUebc `bYfpc% AU
cÇQWYccQ^d `Qc m `b_`bU]U^d `Qb\Ub TÇe^U pdeTU ZebYTYaeU# SUddU ]_^_WbQ`XYU Y^dp$
bUccUbQ ^pQ^]_Y^c \U ZebYcdU S_^SUb^p `Qb \U Tb_Yd Y^dUb^QdY_^Q\ pS_^_]YaeU U^ SU
aeÇY\ Rb_ccU e^ dQR\UQe _bYWY^Q\ TUc TYVVpbU^dc bpWY]Uc S_]]e^p]U^d Q``bpXU^Tpc
`Qb \Q cSYU^SU ZebYTYaeU 1 \U cicdq]U TUc AQdY_^c H^YUc# \Uc bpWY]Uc TUc U^cU]R\Uc
bpWY_^Qeh# \Uc bpWY]Uc S_]]UbSYQeh Ud ]_^pdQYbUc QY^cY aeU SUeh bU\QdYVc Qeh
Y^fUcdYccU]U^dc# \Uc bpWY]Uc bU\QdYVc Qe dbQ^c`_bd QpbYU^ Ud ]QbYdY]U# \Uc bpWY]Uc
bU\QdYVc Qeh dp\pS_]]e^YSQdY_^# Ud \Uc bpWY]Uc U^ ]QdYqbU TÇU^fYb_^^U]U^d%

8% E B58EG

F =B F G8 7 G # :e^^Qb  8T%!# 6SYJWSFYNTSFQ 2S[NWTSRJSYFQ :JLTYNFYNTS" CeR\YSQ$
dY_^ _ V dXU <^dUb^QdY_^Q\ <^cdYdedU V_b 4``\YUT FicdU] 4^Q\icYc# AUg$
Rebi CQb[# ?_^T_^# AUg 7U\XY# F4:8 CeR\YSQdY_^c# (00*# *++ `%#
<F5A '$/'*0$+.-'$.%

6U \YfbU# SU^dbp ceb \U `Xp^_]q^U TU \Q ^pW_SYQdY_^ Y^dUb^QdY_^Q\U TQ^c \U
T_]QY^U TUc `b_R\q]Uc TÇU^fYb_^^U]U^d# Y^dpbUccUbQ \U ZebYcdU `Qb \Uc Y^V_b]QdY_^c
aeÇY\ V_eb^Yd ceb \Uc WbQ^TUc ^pW_SYQdY_^c bU\QdYfUc Qeh Y^cdbe]U^dc bpSU^dc Te Tb_Yd
Y^dUb^QdY_^Q\ TU \ÇU^fYb_^^U]U^d% ?Ç_efbQWU S_\\USdYV S_]`bU^T U^ UVVUd e^U cpbYU
TU S_^dbYRedY_^c ceb \Q ^pW_SYQdY_^ TUc dbQYdpc bU\QdYVc m \Q S_eSXU TÇ_j_^U# Qeh
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]_efU]U^dc dbQ^cVb_^dYqbUc TUc TpSXUdc TQ^WUbUeh# m \Q `_\\edY_^ ^eS\pQYbU# Qeh
`\eYUc QSYTUc# m \Q `b_dUSdY_^ TU \Q RY_TYfUbcYdp# Qeh Uc`QSUc ]QbYdY]Uc# UdS% ?U
bUSeUY\ S_]`bU^T e^ Y^TUh Q^Q\idYaeU Wp^pbQ\ VQSY\YdQ^d e^ bUSXUbSXU dXp]QdYaeU
`Qb]Y \Uc TYfUbcUc S_^dbYRedY_^c%

8% E B58EG

G 4 K <? # 5pbQ^WqbU# 8 d;90 JY QJX UF^X JS I`[JQTUUJRJSY" QfQ^d `b_`_c TU
5% FdU] Ud :% 5ebTUQe# `bpVQSU TU =_X^ ;% =QS[c_^# CUb`USdYfUc <^dUb$
^QdY_^Q\Uc ^y (*# 687<A# CQbYc# @_^dSXbUcdYU^# (00/# (.0 `%# <F5A )$
.'.-$('.,$,%

? Ç_efbQWU QR_bTU \Q aeUcdY_^ TU \Q `\QSU TUc `Qic U^ TpfU\_``U]U^d TQ^c \U cic$
dq]U S_]]UbSYQ\ ]e\dY\QdpbQ\% ?Uc bQ``_bdc U^dbU \Uc `Qic U^ TpfU\_``U]U^d Ud \U
:4GG QfQYU^d `Qb \U `Qccp pdp c_efU^d dbQYdpc `Qb \Q T_SdbY^U% 6ÇpdQYd m \ÇXUebU TU
\Q S_^SebbU^SU VQb_eSXU m \QaeU\\U cU \YfbQYU^d \Q 6AH687 Ä U^SUY^dU T_^d \Q
S_^TeYdU pdQYd \QbWU]U^d _bYU^dpU `Qb \Uc bUfU^TYSQdY_^c TUc `Qic U^ TpfU\_``U$
]U^d Ä Ud \U :4GG Ä V_be] TQfQ^dQWU Y^c`Ybp `Qb \Uc QddU^dUc TUc `Qic TpfU$
\_``pc% G_edUV_Yc# QfUS \ÇUcc_eVV\U]U^d Te A_efU\ _bTbU pS_^_]YaeU Y^dUb^QdY_^Q\#
\U bv\U TUc `Qic U^ TpfU\_``U]U^d TQ^c \U cicdq]U S_]]UbSYQ\ ]e\dY\QdpbQ\ QfQYd
`b_WbUccYfU]U^d pdp _SSe\dp `Qb TUc T_ccYUbc `\ec cU^cYR\Uc Te S_]]UbSU Y^dUb^QdY_$
^Q\% ?ÇY^dpbrd TU \Ç _efbQWU Ucd TU bQ]U^Ub SUddU aeUcdY_^ Qe TUfQ^d TU \Q cSq^U m
e^ ]_]U^d _w# QfUS \Q SbpQdY_^ TU \ÇB@6# \Q ^_efU\\U QbSXYdUSdebU Te S_]]UbSU
Y^dUb^QdY_^Q\ Y]`_cU TU bUS_^cYTpbUb \U ceZUd%

?U \YfbU S_^cdYdeU e^U `bU]YqbU Q``b_SXU TU \Q aeUcdY_^% ? ÇQedUebU cU S_^cQSbU
m \ÇQ^Q\icU TUc bQ``_bdc U^dbU \Uc C87 Ud \ÇB@6 TQ^c e^U `Ubc`USdYfU XYcd_bYaeU
 \ÇQTQ`dQdY_^ `b_WbUccYfU Te :4GG TU (0+.!# Ud U^ceYdU# m \Q \e]YqbU TUc TpfU\_`$
`U]U^dc bpSU^dc Y^db_TeYdc `Qb \Q SbpQdY_^ TU \ÇB@6 Ud \ÇQT_`dY_^ TU ^_efUQeh
QSS_bTc S_]]UbSYQeh ]e\dY\QdpbQeh# U\\U dU^dU TU bpQ\YcUb e^U `bU]YqbU pfQ\eQdY_^%
C_eb \ÇQedUebU# Y\ Ucd pfYTU^d aeU \Q aeUcdY_^ bUcdU _efUbdU Ud aeU \U RY\Q^ aeU \Ç_^
`Ued TbUccUb QeZ_ebTÇXeY pf_\eUbQ ^pSUccQYbU]U^d QfUS \Q ]YcU U^ ~efbU `bQdYaeU
TU \Ç4SS_bT ceb \ÇB@6% 6USY ^U TY]Y^eU U^ bYU^ \U ]pbYdU Te dbQfQY\ bpQ\Ycp Ud c_^
Y^dpbrd `_eb S_]`bU^TbU \Uc pf_\edY_^c VedebUc TU \Q `b_R\p]QdYaeU%

?Uc S_^S\ecY_^c QehaeU\\Uc QbbYfU^d \ÇQedUebU c_^d ^eQ^SpUc% 5pbQ^WqbU GQhY\
bU]QbaeU# S_]]U TÇQedbUc S_]]U^dQdUebc# aeU \Q `bY^SY`Q\U S_^cpaeU^SU TU \ÇQfq$
^U]U^d TU \ÇB@6 Ucd \ÇY]`_bdQ^SU T_^^pU m \Q bqW\U TU Tb_Yd TQ^c \U S_]]UbSU
Y^dUb^QdY_^Q\% 4 SUd pWQbT# U\\U S_^cdQdU aeU |\Uc ]pSQ^Yc]Uc Y^cdYdedY_^^U\c ]Yc U^
`\QSU c_^d d_ec VQf_bQR\Uc Qeh `Qic U^ TpfU\_``U]U^d# aeY cUb_^d ]_Y^c c_e]Yc
Qeh bQ``_bdc TU V_bSU Y^pWQeh}% ?Q bUV_^dU Te cicdq]U TU bqW\U]U^d TUc TYVVpbU^Tc
Ucd m SUd pWQbT bU]QbaeQR\U% 8\\U Y\\ecdbU \ÇQ`dYdeTU TUc `UdYdc 8dQdc m S_^dbQY^TbU
\Uc WbQ^TUc `eYccQ^SUc S_]]UbSYQ\Uc m bUc`USdUb \Uebc U^WQWU]U^dc S_]]UbSYQeh
Qe ]r]U dYdbU aeU d_ec \Uc QedbUc ]U]RbUc Te cicdq]U% 6U`U^TQ^d# \Ç QedUebU ^_dU
`Qb QY\\Uebc# U^ bU\UfQ^d \Q `QbQT_hU# aeU \Uc C87 c_^d QeccY \Uc WbQ^Tc `UbTQ^dc
TU \ÇHbeWeQi E_e^T 1 |\Q TeQ\Ydp TUc ^_b]Uc TYc`QbQtd# bU]`\QSpUc `Qb TUc ÅTYc`_$
cYdY_^c dbQ^cYd_YbUcÇ aeY ^U c_^d aeU TUc Q]p^QWU]U^dc `b_fYc_YbUc `_eb \Uc `Qic
U^ TpfU\_``U]U^d% 8^ bUfQ^SXU# TQfQ^dQWU TÇ_R\YWQdY_^c \Ueb c_^d Y]`_cpUc 1 \Q
TY`\_]QdYU TUc bpTQSdUebc TU \ÇB@6 ^U SQSXU `Qc \Uc \_ebTUc UhYWU^SUc aeY `qcU^d
ceb \Uc `Qic U^ TpfU\_``U]U^d `_eb \ÇQ``\YSQdY_^ TUc ^_efUQeh QSS_bTc}% 4 SUddU
pfQ\eQdY_^ TU \ÇY^SYTU^SU TYbUSdU TUc ^_b]Uc cÇQZ_edU pWQ\U]U^d e^ RY\Q^ `\wc c_SY_$
\_WYaeU Ud `_\YdYaeU% 5pbQ^WqbU GQhY\ `bU^T QSdU Te bYcaeU# aeÇQe$TU\m TU \ÇpWQ\Ydp
V_b]U\\U UhYcdQ^d U^dbU \Uc ]U]RbUc TU \ÇB@6# \ÇY^pWQ\Ydp pS_^_]YaeU ^U ]Y^U \Q
SbpTYRY\Ydp TU \ÇBbWQ^YcQdY_^ `Qb e^ bUd_eb U^ V_bSU TUc WbQ^TUc `eYccQ^SUc S_]]Ub$
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SYQ\Uc# cUe\Uc fpbYdQR\Uc ]QtdbU TU \Q TpSYcY_^% 7U SU `_Y^d TU feU# \U RY\Q^ Ucd pfY$
TU]]U^d ceZUd m bppfQ\eQdY_^% ?U dbQYdU]U^d `Qb \ÇB@6 TUc ^_efUQeh ceZUdc
S_]]U SU\eY Te S_]]UbSU Ud TU \ÇU^fYb_^^U]U^d# _e Te S_]]UbSU Ud TUc ^_b]Uc
c_SYQ\Uc# `Ub]UddbQ m \ÇQfU^Yb TU ]YUeh ZeWUb TU \Q `\QSU bpU\\U T_^d Z_eYccU^d \Uc
C87 Qe cUY^ Te cicdq]U S_]]UbSYQ\ ]e\dY\QdpbQ\% 7U ]r]U# \U SQbQSdqbU Tp]_SbQ$
dYaeU Ud e^YfUbcU\ TU \ÇY^cdYdedY_^ Tp`U^TbQ QeccY TU c_^ Q`dYdeTU m cÇ_efbYb Qeh
TUb^YUbc 8dQdc bUcdpc m \ÇpSQbd Te cicdq]U% <\ Ucd e^ VQYd SUbdQY^ aeU \ÇU^dbpU m
\ÇB@6 TUc WbQ^Tc QRcU^dc Ä \Q EeccYU Ud \Q 6XY^U Ä ^U ]Q^aeUbQ `Qc TÇY^V\eU^SUb
\U ZUe TY`\_]QdYaeU Qe cUY^ Te cicdq]U S_]]UbSYQ\ ]_^TYQ\%

8 d;90 JY QJX UF^X JS I`[JQTUUJRJSY ]pbYdU Y^S_^dUcdQR\U]U^d TÇrdbU bUS_]$
]Q^Tp Qeh `Ubc_^^Uc Y^dpbUccpUc `Qb \Uc bU\QdY_^c pS_^_]YaeUc Y^dUb^QdY_^Q\Uc#
aeÇY\ cÇQWYccU TUc Qc`USdc \Ypc Qe TpfU\_``U]U^d# _e TUc Qc`USdc `ebU]U^d S_]]Ub$
SYQeh%

8% E B58EG

@MJ :J\ 0MJRNHFQ CJFUTSX 0TS[JSYNTS Ä 6RUQJRJSYFYNTS FSI <WTXUJHYX"
UT% Ri @% 5 _dX U # A% E BA M <GG < Q^T 4% E B F4 F # GXU ;QWeU# >\egUb ?Qg
<^dUb^QdY_^Q\# (00/# h f Ud -(* `%# <F5A 0'$+(($('00$)%

BefbQWU S_\\USdYV TU )) SXQ`YdbUc bpTYWpc `Qb (/ QedUebc Ud QR_bTQ^d ceSSUccYfU$
]U^d# Ud ^_dQ]]U^d# \Uc Qc`USdc Wp^pbQeh TU \Q 6_^fU^dY_^ Te (, ZQ^fYUb (00* ceb
\Uc Qb]Uc SXY]YaeUc# \U cicdq]U TU fpbYVYSQdY_^# \Uc bU\QdY_^c TU SU cicdq]U QfUS
SU\eY TU \Ç4<84# \ÇBbWQ^YcQdY_^ ceb \ÇY^dUbTYSdY_^ TUc Qb]Uc SXY]YaeUc# \Q TUcdbeS$
dY_^ TUc Qb]Uc SXY]YaeUc# \ÇQ``\YSQdY_^ TU \Q 6_^fU^dY_^ U^ SQc TU S_^V\Yd Qb]p#
\Uc S_^cpaeU^SUc TU cUc fY_\QdY_^c# \Q 6_^fU^dY_^ Qe bUWQbT TUc bU\QdY_^c Y^dUb^QdY_$
^Q\Uc pS_^_]YaeUc# \Q ]YcU U^ ~efbU TU \Q 6_^fU^dY_^ Qeh `\Q^c ^QdY_^Q\ Ud Y^dUb$
^QdY_^Q\%

?Uc QedUebc UhQ]Y^U^d \Q 6_^fU^dY_^ c_ec d_edUc \Uc S_edebUc Ud U^ bpfq\U^d
TYfUbcUc c`pSYVYSYdpc 1 \Ç _R\YWQdY_^ TUc 8dQdc TÇQWYb m \Ç pWQbT TUc `QbdYSe\YUbc# e^ cic$
dq]U dbqc c_`XYcdYaep TÇY^c`USdY_^ ceb `\QSU# \Q bU\QdY_^ TU \Q 6_^fU^dY_^ QfUS \U
Cb_d_S_\U TU :U^qfU TU (0), aeY ^ÇUcd `Qc QVVUSdp Ue pWQbT m c_^ \QbWU SXQ]` TÇQ`$
`\YSQdY_^ WFYNTSJ RFYJWNFJ" \Q aeUcdY_^ TUc QWU^dc SXY]YaeUc Q^dY$p]UedU# \U `bpSp$
TU^d aeU SUddU 6_^fU^dY_^ S_^cdYdeU `_eb TÇQedbUc Y^cdbe]U^dc dU\c aeU \Q 6_^fU^$
dY_^ Te (. cU`dU]RbU (00- ceb \ÇY^dUbTYSdY_^ S_]`\qdU TUc UccQYc TÇQb]Uc ^eS\pQYbUc#
_e \Uc Y^cdbe]U^dc Q``\YSQR\Uc U^ ]QdYqbU TU bUc`USd TU \Ç U^fYb_^^U]U^d# UdS%

IpbYdQR\U ]Y^U TÇY^V_b]QdY_^c# QfUS TUc dQR\UQeh ceb \Uc SQc TÇU]`\_Y TÇQb]Uc
d_hYaeUc Ud \Uc S_^fU^dY_^c `bpf_iQ^d TUc cicdq]Uc TU fpbYVYSQdY_^# \Ç_efbQWU Ucd
TUcdY^p m TUfU^Yb e^ WeYTU Y^TYc`U^cQR\U m \Q S_^^QYccQ^SU TU \Q 6_^fU^dY_^ TU
(00*%

8% 7 4I <7

J 8? ?8 A F # >QbU\# 2HTSTRNJ 0TSKQNHYX FSI 1NXUZYJX /JKTWJ YMJ CTWQI 0TZWY
 &,''#&,,(!" . 3ZSHYNTSFQ .SFQ^XNX" GXU ;QWeU&?_^T_^&5_cd_^# @% AY$
ZX_VV# (00-# h Ud *(/ `%# <F5A 0'$+(($'(0,$'%

?Ç_RZUd TU SUddU pdeTU cpbYUecU Ud bYSXU]U^d T_Se]U^dpU Ucd TU cÇY^dUbb_WUb ceb
\ÇQ`dYdeTU TU \Q 6_eb Y^dUb^QdY_^Q\U TU =ecdYSU# Ud Qe`QbQfQ^d TU \Q 6_eb `Ub]Q$
^U^dU TU =ecdYSU Y^dUb^QdY_^Q\U# m S_^^QtdbU TU TYVVpbU^Tc pS_^_]YaeUc Y^dUb^QdY_$
^Qeh% 6_]]U \U ^_dU >% JU\\U^c TQ^c c_^ Y^db_TeSdY_^ m \Ç_efbQWU# |NYO^ VQSd# _^U
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gQc Q\]_cd Y]]UTYQdU\i \UT d_ dXY^[ QR_ed dXU gYTUc`bUQT Qcce]`dY_^ dXQd dXU
<6= Yc ^_d e` d_ QTZeSQdY^W US_^_]YS TYc`edUc Q^T S_^V\YSdc Q^T bUVUbbUT d_ Ri
;eTc_^ Y^ (0++ gXU^ XU gb_dU 1 Å4 S_^fYSdY_^ cUU]c d_ RU gYTUc`bUQT dXQd ZeTY$
SYQ\ cUdd\U]U^d Yc ^_d dXU RUcd gQi _V XQ^T\Y^W US_^_]YS TYc`edUc Q^T dXQd TYc`edUc
bU\QdY^W d_ S_]]UbSYQ\ aeUcdY_^c cX_e\T RU TUQ\d gYdX Ri c`USYQ\Ycd Uh`Ubdc bQdXUb
dXQ^ Ri ZeTWUc _V Wp^pbQ\ S_]`pdU^SU gX_ ]Qi XQfU XQT ^_ c`USYQ\ Uh`UbYU^SU Y^
dXU VuU\T _V Y^dUb^QdY_^Q\ S_]]UbSUÇ }  `% +!% ?Uc S_^S\ecY_^c TU \Ç_efbQWU f_^d m
\ÇU^S_^dbU TU SUddU Q^Q\icU U^ cU V_^TQ^d UccU^dYU\\U]U^d ceb \Ç pdeTU TU \Q `bQdYaeU
\YpU m \Q 6_eb TU ?Q ;QiU# Ud ^_^ ceb \ÇQbRYdbQWU Y^dUb^QdY_^Q\ FI MTH _e TÇQedbUc
V_be]c% >% JU\\U^c `QccU U^ bUfeU \Uc U^WQWU]U^dc bU\QdYVc m \Q S_]`pdU^SU TU \Q
6_eb QehaeU\c \Uc 8dQdc _^d c_ecSbYd  TpS\QbQdY_^ TÇQSSU`dQdY_^ TU \Q S_]`pdU^SU
_R\YWQd_YbU TU \Q 6_eb# S\QecUc S_]`b_]Ycc_YbUc! c_ec \ÇQ^W\U TU \Ueb Y^SYTU^SU ceb
\Q ]QdYqbU pS_^_]YaeU QY^cY aeU \Q ZebYc`beTU^SU TU \Q 6_eb% 8^ SU aeY S_^SUb^U
SUddU TUb^YqbU# Y\ TYcdY^WeU \Q `bYcU U^ S_]`dU `Qb \Q 6_eb# `bU]YqbU]U^d# TU VQYdc#
VQSdUebc Ud SYbS_^cdQ^SUc pS_^_]YaeUc `UbdY^U^dc `Qb bQ``_bd m e^U QVVQYbU ]QYc
c_bdQ^d TU \ÇpdU^TeU TU cQ ]YccY_^ ZebYTYSdY_^^U\\U# TUehYq]U]U^d# \Uc ]r]Uc VQYdc#
VQSdUebc Ud SYbS_^cdQ^SUc pS_^_]YaeUc \_bcaeÇY\c _^d cY]`\U]U^d e^ \YU^ QfUS \ÇQV$
VQYbU# Ud U^VY^# db_YcYq]U]U^d# \U dbQYdU]U^d `Qb \Q 6_eb TUc Tb_Ydc Ud _R\YWQdY_^c
pS_^_]YaeUc TUc 8dQdc \_bcaeÇY\c S_^cdYdeU^d \U ^~eT Te S_^V\Yd% ? ÇQedUeb U^ QbbYfU
QY^cY m \Q S_^S\ecY_^ aeU |NdZXU RQcYS Qcce]`dY_^ QR_ed dXU 6_ebdÇc Y^SQ`QRY\Ydi
Q^T&_b e^gY\\Y^W^Ucc d_ TUQ\ gYdX US_^_]YS TYc`edUc gQc `b_fU^ d_ RU e^V_e^TUT
dXb_eWX dXU Y^fU^d_bi Q^T pfQ\eQdY_^ _V dXU 6_ebdÇc ZebYc`beTU^SU Y^ dXYc cdeTi
Q^T SQ^^_d S_^cdYdedU Q TUSYcYfU _b S_^dY^e_ec RQb d_ dXU 6_ebdcÇ Qcce]Y^W Ydc
Y^dUb^QdY_^Q\ ZeTYSYQ\ bUc`_^cQRY\YdYUc% &%%%& 5QcUT e`_^ dXU Y^fU^d_bi Q^T dXU pfQ$
\eQdY_^ _V dXU 6_ebdÇc Wp^pbQ\ Q``b_QSX Yd ]Qi cQVU\i RU cdQdUT dXQd VedebU <6=
TUQ\Y^W gYdX US_^_]YS TYc`edUc gY\\ RU Q S_^dY^eQdY_^ _V `bU$UhYcdY^W dbU^T _V ZeTY$
SYQ\ QSdYfYc] Y^ dXU 6_ebdÇc ZebYc`beTU^SU}%
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M 8@ @ 4 ? <# 4]Ueb# 0TRGFYYFSYX JY UWNXTSSNJWX IJ LZJWWJ JS IWTNY NXQFRNVZJ JY
JS IWTNY NSYJWSFYNTSFQ MZRFSNYFNWJ" CQbYc# CpT_^U# (00.# `bpVQSU TU
?% 6_^T_bU\\Y# ,(0 `%# <F5A )$)**$''*(.$0%

? Ç_efbQWU cU SQbQSdpbYcU `Qb e^U ]YcU U^ `QbQ\\q\U Te Tb_Yd Yc\Q]YaeU Ud Te Tb_Yd
Y^dUb^QdY_^Q\ Xe]Q^YdQYbU# TÇe^U `Qbd# TQ^c \Q TpdUb]Y^QdY_^ Te S_]RQddQ^d#
TÇQedbU `Qbd# TQ^c \Uc bqW\Uc TU `b_dUSdY_^ TUc `bYc_^^YUbc TU WeUbbU%

7Q^c \Q (y `QbdYU# \ÇQedUeb ]Ud \ÇQSSU^d ceb \Ç_R\YWQdY_^ TUc `QbdYUc RU\\YWpbQ^dUc
TU VQYbU \Q TYcdY^SdY_^ U^dbU S_]RQddQ^dc Ud ^_^$S_]RQddQ^dc% 5YU^ aeÇU^ Tb_Yd
Y^dUb^QdY_^Q\ Xe]Q^YdQYbU S\QccYaeU# SUddU aeUcdY_^ bU\qfU cebd_ed Te Tb_Yd TU ?Q
;QiU# U\\U Ucd QR_^TQ]]U^d dbQYdpU Qe bUWQbT Te Tb_Yd TU :U^qfU% 8^ _edbU# TUc
`b_R\q]Uc Wp^pbQeh TÇ_RZUSdYVc ]Y\YdQYbUc c_^d QR_bTpc Qe bYcaeU `QbV_Yc TÇU^dbQt^Ub
e^U SUbdQY^U TY\edY_^ TU \Q bp`_^cU m \Q aeUcdY_^ V_^TQ]U^dQ\U 1 aeY `Ued `QbdYSY`Ub
Qe S_]RQd3 4fQ^dQWU TU SUddU Q``b_SXU `\ec |Wp^pbQ\YcdU} 1 e^ bQ``U\ TUc ^_dY_^c
TU RQcU ceb \Q `b_dUSdY_^ TUc ^_^$S_]RQddQ^dc Ud TUc RYU^c SYfY\c% <^S_^fp^YU^d 1
SUbdQY^Uc aeUcdY_^c V_^TQ]U^dQ\Uc c_^d dbQYdpUc `\ec \pWqbU]U^d2 SÇUcd ^_dQ]]U^d
\U SQc Te cdQded TU S_]RQddQ^d Ud TU `bYc_^^YUb TU WeUbbU Qe bUWQbT TU \ÇQbd% ++ Te
(y Cb_d_S_\U QTTYdY_^^U\%

?Uc S_^V\Ydc Y^dUb^Uc ^U c_^d `Qc YW^_bpc% ?ÇQedUeb bQ``U\\U m \Ueb `b_`_c aeU \U
Tb_Yd Y^dUb^QdY_^Q\ Xe]Q^YdQYbU bUcdU cY\U^SYUeh ceb \Q ^_dY_^ TU S_]RQddQ^d# Ud
aeU# `Qb S_^cpaeU^d# Y\ ^ÇUhYcdU `Qc TU cdQded TU `bYc_^^YUb TU WeUbbU TQ^c SU di`U
TU cYdeQdY_^%
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?Q )U `QbdYU Ucd S_^cQSbpU Qeh `bYc_^^YUbc TU WeUbbU Ä e^U cYdeQdY_^ `b_`bU Qeh
S_^V\Ydc Qb]pc Y^dUb^QdY_^Qeh% 6UddU `QbdYU UhQ]Y^U \U cdQded TUc `bYc_^^YUbc TU
WeUbbU# \Uc WQbQ^dYUc aeY cÇQddQSXU^d m SU cdQded U^ dUb]Uc TU dbQYdU]U^d Xe]QY^#
\Uc S_^TYdY_^c TU \Q SQ`dYfYdp Ud \Q VY^ Te cdQded% 4% MU]]Q\Y i pf_aeU SUbdQY^Uc
aeUcdY_^c `Ue S_^^eUc Ud `QbdYSe\YqbU]U^d Y^dpbUccQ^dUc S_]]U \Q cYdeQdY_^ TU SUc
pdeTYQ^dc YbQ[YU^c Qe E%$H% aeY `U^TQ^d \Q WeUbbU Te :_\VU QfQYU^d pdp TpdU^ec
S_]]U `bYc_^^YUbc TU WeUbbU U^ bQYc_^ Te VQYd aeÇY\ pdQYU^d bp`edpc ]U]RbUc TUc
V_bSUc Qb]pUc YbQ[YU^^Uc% FÇQWYccQYd$Y\ TÇe^ QRec TU aeQ\YVYSQdY_^3 6ÇUcd \ÇQfYc TU
9QedUeb aeY ^U cÇU^ Uh`\YaeU SU`U^TQ^d `Qc QedbU]U^d%

?ÇY^dpbrd ]QZUeb TU \Ç_efbQWU bpcYTU TQ^c \U bU]QbaeQR\U dbQfQY\ TU S_]`QbQYc_^
cicdp]QdYaeU U^dbU \Uc bqW\Uc Te Tb_Yd Yc\Q]YaeU Ud SU\\Uc Te Tb_Yd Y^dUb^QdY_^Q\ aeY
c_^d c_efU^d V_bd `b_SXUc TQ^c \Ueb UccU^SU% B^ QebQYd d_edUV_Yc c_eXQYdp e^ `Ue
`\ec TÇY^V_b]QdY_^c ceb \Q TYcdY^SdY_^ U^ Tb_Yd Yc\Q]YaeU |S\QccYaeU} U^dbU S_^V\Yd
Qb]p Y^dUb^QdY_^Q\ Ud S_^V\Yd Qb]p ^_^ Y^dUb^QdY_^Q\# e^U TYcdY^SdY_^ `b_`bU m \Q
c_SYpdp _SSYTU^dQ\U ]QbaepU `Qb \ÇUhYcdU^SU TU \Ç8dQd ]_TUb^U2 SUddU ^_dY_^ UhYcdU$
d$U\\U TU ]Q^YqbU S_]`QbQR\U TQ^c \U ]_^TU ]ece\]Q^ dbQTYdY_^^U\ 3 ?Q bp`_^cU
^U bUcc_bd `Qc S\QYbU]U^d TU \ÇpdeTU% 6U\\U$SY ^ÇU^ bUcdU `Qc ]_Y^c e^U ]Y^U TÇY^V_b$
]QdY_^c ceb \Uc RQcUc Te Tb_Yd Yc\Q]YaeU# Ud SU ^ÇUcd SUbdQY^U]U^d `Qc \Q ]_Y^TbU
TU cUc aeQ\Ydpc%
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>J[ZJX

.SSZFNWJ FKWNHFNS IJ IWTNY NSYJWSFYNTSFQ%.KWNHFS DJFWGTTP TK 6SYJWSFYNTSFQ
8F\" GXU ;QWeU&?_^T_^&5_cd_^# >\egUb# (00-# f_\% *# (00,# <F5A 0'$
+(($')-/$K%

.SSZFNWJ FKWNHFNS IJ IWTNY NSYJWSFYNTSFQ .KWNHFS DJFWGTTP TK 6SYJWSFYNTSFQ
8F\" GXU ;QWeU&?_^T_^&5_cd_^# >\egUb# (00.# f_\% +# (00-# <F5A 0'$
+(($'+.($)%

A_ec Qf_^c TpZm `bpcU^dp SUd Q^^eQYbU TU Tb_Yd Y^dUb^QdY_^Q\# bU\QdYfU]U^d
bpSU^d# TQ^c \Uc ^e]pb_c `bpSpTU^dc TU \Q EUfeU  f_Yb /$/$1$6$" (00-$(!% A_ec
^_ec \Y]YdUb_^c `Qb S_^cpaeU^d m bU`b_TeYbU \Uc `bY^SY`Q\Uc S_^dbYRedY_^c VYWebQ^d
TQ^c \Uc TUeh f_\e]Uc c_ec bUfeU% ?U ^e]pb_ (00, Ucd `\ec c`pSYQ\U]U^d S_^cQSbp
Qeh Tb_Ydc TU \ÇX_]]U Ud Qe TpfU\_``U]U^d U^ 4VbYaeU# Q\_bc aeU \U ^e]pb_ (00-
Ucd SU^dbp ceb \U bqW\U]U^d TUc S_^V\Ydc Y^dUb^Uc U^ 4VbYaeU%

BTQZRJ &,,(

$ 7b_Ydc TU \ÇX_]]U Ud TpfU\_``U]U^d 1 p\p]U^dc TU bpV\UhY_^# :% 4RY FQQR 2
GXU H^YdUT AQdY_^c Q^T 7U]_SbQdYjQdY_^# 5% 5_edb_c$:XQ\Y 2

$ :_fUb^Q^SU# 7UfU\_`]U^d Q^T C_`e\QdY_^ 7Yc`\QSU]U^d Y^ 4VbYSQ 1 4 6Q\\ V_b
4SdY_^# 8% >gQ[Q2

$ GXU Ev\U _V <^dUb^QdY_^Q\ ?Qg Y^ dXU Cb_dUSdY_^ _V ;e]Q^ EYWXdc e^TUb dXU
@Q\QgYQ^ 6_^cdYdedY_^ _V (00, 2

$ 8^V_bSU]U^d _V 8e^TQ]U^dQ\ EYWXdc Q^T 9bUUT_]c 1 GXU 6QcU _V GQ^jQ^YQ# 6%
@QY^Q CUdUb2

$ <^dUb^QdY_^Q\ ;e]Q^ EYWXdc ?Qg 1 ?Ucc_^c V_b GbUQdi$]Q[Y^W Q^T <]`\U]U^dQ$
dY_^# 4%B% 4TUTU2
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$ ?U 6<6E Ud \U bUc`USd Te Tb_Yd TU \Q `Ubc_^^U Xe]QY^U 1 Y\\ecdbQdY_^ TU SQc U^
4VbYaeU# M% @pbYR_edU2

$ 9YcXY^W Y^ dXU ;YWXd FUQc 1 9b_] dXU (0/) HA6?BF d_ dXU (00, 4WbUU]U^d _^
FdbQTT\Y^W Fd_S[c# =%4% TU LdebbYQWQ2

$ GXU ?Qg _V dXU A_^$AQfYWQdY_^Q\ HcUc _V <^dUb^QdY_^Q\ JQdUbS_ebcUc# >% <TbYcc
Q^T @% FY^ZU\Q2

$ GXU H^YdUT AQdY_^c BRcUbfUbc @YccY_^c Y^ F_edX 4VbYSQ 1 CbUfU^dYfS 7Y`\_]QSi
Q^T CUQSU[UU`Y^W# @% ATe\_ 2

$ GXU 9bQ]Ug_b[ V_b 6Q`YdQ\ @_fU]U^dc gYdXY^ 86BJ4F# >% BdU^W >eVe_b%

BTQZRJ &,,)

# 6__`pbQdY_^ RUdgUU^ dXU H%A% Q^T EUWY_^Q\&FeR$EUWY_^Q\ BbWQ^YjQdY_^c Y^
<^dUb^QY 6_^V\YSdc 1 GXU SQcU _V ?YRUbYQ# 5%:% EQ]SXQbQ^2

$ GXU EgQ^TQ 6_^V\YSd 2 gYdX dXU 9QY\ebU _V CUQSU[UU`Y^W% <c CUQSU[UU`Y^W FdY\\
C_ccYR\U3# <[U @Y^dQ2

$ @_jQ]RYaeU 1 4 FeSSUccVe\\ 6_^V\YSd EUc_\edY_^3 @`QjY FY^ZU\Q2
$ 6YfY\ FdbYVU Q^T ;e]Q^YdQbYQ^ <^dUbfU^dY_^ Y^ 4VbYSQ2 4 `bU\Y]Y^Qbi 4ccUc]s^d#

4TgQbT >Q^^i_ 2
$ GXU <^dUb^QdY_^Q\ 6_ebd _V =ecdYSU Q^T 4RcU^d GXYbT FdQdUc# 5_\Q 4ZYR_\Q2
$ 4 `b_`_c TU \ÇUVVUSdYfYdp TU \Q 6_eb Y^dUb^QdY_^Q\U TU =ecdYSU TQ^c \U bqW\U]U^d

`QSYVYaeU TUc TYVVpbU^Tc Y^dUb^QdY_^Qeh# CXY\Y``U 6_efbUeb2
$ ?Q 6_eb `Ub]Q^U^dU TÇQbRYdbQWU 1 bv\U Ud QfU^Yb TÇe^U Y^cdYdedY_^ m \ÇQeRU TU c_^

SU^dU^QYbU# ;% =_^[]Q^ Ud ?% TU 5\_a fQ^ FSXU\dY^WQ2
$ ?U SQTbU ZebYTYaeU TU \Q `b_dUSdY_^ TU \ÇU^fYb_^^]U^d Qe 5eb[Y^Q 9Qc_# 4]YT_e

:QbQ^U 2
$ GXU AUUTc V_b dXU ;Qb]_^YjQdY_^ _V GbQTU ?Qgc Y^ dXU F_edXUb^ 4VbYSQ^ 6_]$

]e^Ydi  F476!# @e^Q ATe\_2
$ GXU GbUQdi _V CU\Y^TQRQ# 1 4^ 4VbYSQ^ AeS\UQb JUQ`_^$9bUU M_^U# 8%<% Ag_$

WeWe%
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.SSZFWNT .WLJSYNST IJ 1JWJHMT 6SYJWHNTSFQ" 6_bT_RQ# 4cc_SYQSY_^ 4WU^dY^Q
TU TUbUSX_ Y^dUbSY_^Q\# f_\% I <<# (00-$(00.%

.SSZFWNT .WLJSYNST IJ 1JWJHMT 6SYJWHNTSFQ" 6_bT_RQ# 4cc_SYQSY_^ 4WU^dY^Q
TU TUbUSX_ Y^dUbSY_^Q\# f_\% I <<<# (00/%

6Ud Q^^eQYbU QbWU^dY^ TU Tb_Yd Y^dUb^QdY_^Q\ VQYd TpZm \Ç_RZUd TÇe^U bUSU^cY_^
TU`eYc `\ecYUebc Q^^pUc TQ^c SUddU bUfeU% BedbU TUc QbdYS\Uc Wp^pbQeh ceb \U Tb_Yd
Y^dUb^QdY_^Q\# \Ç4^^eQYbU T_^^U pfYTU]]U^d pWQ\U]U^d e^ pS\QYbQWU ceb \Uc aeUc$
dY_^c TU Tb_Yd Y^dUb^QdY_^Q\ d_eSXQ^d \Ç4bWU^dY^U# _e `\ec \QbWU]U^d# \Ç4]pbYaeU
\QdY^U m dbQfUbc SUbdQY^c QbdYS\Uc TÇQedUeb Ud e^U beRbYaeU S_^cQSbpU m \Q \pWYc\QdY_^
QbWU^dY^U%

8J [TQZRJ &,,)#&,,* S_]`bU^T \Uc S_^dbYRedY_^c ceYfQ^dUc 1
$ 4UeUbT_ TU (00, c_RbU 6_^cUbfQSY_^ i BbTU^QSY_^ TU \Qc C_R\QSY_^Uc TU CUSUc

GbQ^cj_^Q\Uc i 4\dQ]U^dU @YWbQd_bY_c# =_cp 4% 7U LdebbYQWQ2
$ 8\ TUcQbb_\\_ c_cdU^YR\U U^ U\ TUbUSX_ 6_]e^YdQbY_ 8eb_`U_ TU\ @UTYQ 4]RYU^dU#

FUbWY_ @QbSXY_cY_2
$ H^Y_^ 8eb_`UQ i @UbS_ceb 1 CUbc`USdYfQ =ebYTYS_$<^cdYdeSY_^Q\ i C_\YdYSQ# 4bQ$

SU\Y @Q^WQc @QbdY^2



*-- 6B@CG8F E8A7HF

$ A_ Y^dUbfU^SY_^ fUbcec <^WUbU^SYQ ;e]Q^YdQbYQ i CbY^SY`Y_ 7U]_SbQdY__# 4^d_$
^Y_ EQ]YbUc 5b_d_^c2

$ AQdebQ\UjQ %=ebYTYSQ TU\ GbQdQT_ TU 4ce^SY_^ i TU =ec`b_d___\_c# ;USd_b :b_cc
8c`YU\\ 2

$ ?Q 6_]YcY_^ TU 7UbUSX_ Y^dUb^QSY_^Q\ i \Q bUc`_^cQRY\YdQT Y^dUb^QSY_^Q\ `_b 6bY$
]U^Uc <^dUb^QSY_^Q\Uc# 9bQ^SYcS_ LY\\QWbQ^ >bQ]Ub2

$ ?Q U^dbQTQ U^ fYW_b TU\ S_^dU^YT_ TU \Qc AQSY_^Uc H^YTQc c_RbU 7UbUSX_ TU\ @Qb
i \_c <^dUbUcUc 8c`Q^_\Uc# =_cp =ecdU EeYj2

$ 8\ 7UbUSX_ TU \_c `eUR\_c Q TYc`_^Ub TU ce dYU]`_ XYcd_bYS_# =_cp @Q^eU\ CU\QUj
AQb_^2

$ 7Y]U^cY_^Uc 4SdeQ\Uc TU\ Hc_ TU \Q 9eUbjQ U^ \Qc EU\QSY_^Uc <^dUb^QSY_^Q\Uc#
$ ?UWYdY]YTQT i EUcdbYSSY_^Uc 8cdQR\USYTQc `_b U\ 7UbUSX_ <^dUbSY_^Q\ ;e]Q^YdQ$

bY_# 4^QXY CbY_ddY2
$ ?Q `b_WbUcYfQ 6_^c_\YTQSY_^ TU \Q CUcSQ EUc`_^cQR\U U^ U\ 7UbUSX_ <^dUbSY_^Q\#

@QbWQbYddQ 5QTU^Uc 6QcY^_2
$ B`Y^Y_^Uc 6_^ce\dQdYfQc TU \Q 6_bdU <^dUbSY_^Q\ TU =ecdYSYQ# AU\c_^ 7Q^YU\ @Qb$

SY_^^Y 2
$ ?Q F_\eSY_^ TU 6_^fUbcYQc U^ U\ @UbS_ceb# 8b^Ucd_ =% EUi 6Qb_%

8J [TQZRJ &,,+ S_]`bU^T \Uc S_^dbYRedY_^c ceYfQ^dUc 1

$ 6eUcdY_^Uc SYU^dYVuSQc i `bQSdYSQc U^ TUbUSX_ Y^dUbSY_^Q\ i SYU^SYQc QVY^Uc#
 4\RUbd_ =% ?\U_^Qbd 4]cp\U]2

$ 8\ S_^db_\ TU \UWQ\YTQT TU \Q QSSY_^ TU\ S_^cUZ_ TU cUWebYTQT TU \Qc ^QSY_^Uc e^Y$
TQc U^ U\ Q]RYd_ TU\ SQ`Yde\_ I<< TU \Q 6QbdQ# @QbYQ^_ =% 4j^Qb :_]Uj2

$ 7UbUSX_ ]QdbY]_^YQ\ `QdbY]_^YQ\# 5UQdbYj CQ\\QbUc2
$ 4bWU^dY^Q i U\ @8E6BFHE U^ e^ cicdU]Q W\_RQ\# :eY\\Ub]_ @YWeU\ 9YWQbY2
$ ?_c cUSd_bUc c_SYQ\Uc i U\ @8E6BFHE# A_U]Y 5UQdbYj @U\\QT_ 2
$ 7UbUSX_c Uc`QSYQ\Uc# =e\YQ^ ;Ub]YTQ#
$ 6_^SU`d_ i U\U]U^d_c ZebYTYS_c TU\ TUcQb_\\_ c_cdU^YR\U# M\QdQ 7b^Qc TU 6\p]U^d 2
$ @e^TYQ\YjQSY_^ i bUWY_^Q\YjQSY_^ U^ \Q \eSXQ Y^dUbSY_^Q\ S_^dbQ \Q TUcUbdYVYSQSY_^ 1

U\ SQc_ TU 4]UbYSQ^Q \QdY^Q i U\ SQbYRU# =_cp E_RUbd_ CpbUj FQ\_]2
$ 8\ T_]Y^_ i ZebYcTYSSY_^ TU \Q ^QSY_^ i TU \Qc `b_fY^SYQc c_RbU \Q `UcSQ U^ \Q \Ui

)+#0))# 8b^Ucd_ =% EUi 6Qcdb_%
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0MNSJXJ @JFWGTTP T K 6SYJWSFYNTSFQ 8F\ FSI .KKFNWX" 6XY^UcU F_SYUdi _ V
<^dUb^QdY_^Q\ ?Qg# (00.# f_\% (,# (00-$(00.# <F5A '$0),(,*$/0$*

6U TUb^YUb ^e]pb_ TU \Ç4^^eQYbU SXY^_Yc Ucd S_^V_b]U Qeh `bpSpTU^dc f_\e]Uc
QiQ^d TpZm VQYd \Ç_RZUd TÇe^U bUSU^cY_^ TQ^c \Q EUfeU% BedbU TUc Y^V_b]QdY_^c bU\Q$
dYfUc m \Q `bQdYaeU TU GQugQ^ U^ ]QdYqbU TU Tb_Yd Y^dUb^QdY_^Q\# SU ^e]pb_ S_^dYU^d
U^dbU QedbUc \Uc QbdYS\Uc ceYfQ^dc 1 4^ Q^Q\icYc _V dXU FY^_$=Q`Q^UcU 7Yc`edU BfUb
GÇYQ_iedQY <c\Ud  FU^[Q[e :e^d_! `Qb ;e^WTQX 6XYe2 GXU EB6  GQugQ^!Çc 8^dbi
Y^ dXU JGB 1 Cb_WbUcc# Cb_R\U]c Q^T Cb_c`USd `Qb LY^W$=U_e @Q# GbQ^cVUb d_ dXU
EU`eR\YS _V 6XY^Q _V dXU 7UdQY^UUc <^f_\fUT Y^ dXU 9FJWXP 1ZGFN 6QcU Y^ 6Q^QTQ%
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6B@CG8F E8A7HF *-.

<TQNXM DJFWGTTP TK 6SYJWSFYNTSFQ 8F\ # JQbj_gQ# (00,# f_\% K K < # (00+#
<FFA ',,+$+0/K

?ÇUccU^dYU\ TU SUd Q^^eQYbU Ucd S_^cQSbp m \Q `eR\YSQdY_^ TÇQbdYS\Uc bU\QdYVc Qe
Tb_Yd Y^dUb^QdY_^Q\ Wp^pbQ\ Ud Ueb_`pU^% H^U cUSdY_^ \Y]YdpU cU bQ``_bdU m \ÇQ^Q\icU
TU \Q `bQdYaeU `_\_^QYcU U^ ]QdYqbU TU Tb_Yd Y^dUb^QdY_^Q\% ?Q dQR\U TUc ]QdYqbUc
bU`bU^T ^_dQ]]U^d \Uc QbdYS\Uc ceYfQ^dc 1
$ ?Q bpV_b]U Te 6_^cUY\ TU cpSebYdp TUc AQdY_^c H^YUc% 8dQd TU \Q aeUcdY_^ TU \Q

bU`bpcU^dQdY_^ paeYdQR\U Qe 6_^cUY\ TU cpSebYdp Ud TU \ÇQeW]U^dQdY_^ Te ^_]RbU
TU cUc ]U]RbUc# CQe\ GQfUb^YUb2

$ GXU EUc_\edY_^ _V dXU FUSebYdi 6_e^SY\ _ V dXU H^YdUT AQdY_^c 4Y]UT Qd @QY^dU$
^Q^SU _b bUcd_bQdY_^ _V <^dUb^QdY_^Q\ CUQSU Q^T FUSebYdi Q^T dXU C_\YcX ?pWQ\
BbTUb# CY_db 7QbQ^_gc[Y2

$ GXU GY]U 9QSd_b Y^ dXU 6bpQdY_^ _V Ee\Uc _V 6ecd_]Qbi <^dUb^QdY_^Q\ ?Qg# Eic$
jQbT CY_db_gYSj 2

$ 9e^TQ]U^dQ\ EYWXdc Q^T dXU 8eb_`UQ^ H^Y_^ 1 4 FU\USdYfU BfUbfYUg# >YUbQ^ Fd
6\QYb 5bQT\Ui%
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