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Leki b[i fWhj_i feb_j_gk[i& ek fh[igk[& Z[ bW ]WkY^[ � bW Zhe_j[& edj \�j� b[
Y[dj[dW_h[ Z[ bW be_ Z[ i�fWhWj_ed Z[ bw=]b_i[ [j Z[ bw=jWj5 b[i fWhj_i Z[ ]WkY^[& X_[d
i�h& gk_ le_[dj ZWdi bW bW�Y_j� kd[ Yedgk�j[ ieY_Wb_ij[ WhhWY^�[ Z[ ^Wkj[ bkjj[ � bW
h�WYj_ed5 cW_i Wkii_ ;^_hWY fekh gk_ Y[jj[ be_ [ij kd Z[i ieYb[i \edZWj[khi Z[ bW
J�fkXb_gk[& cW_i �]Wb[c[dj((( b[NWj_YWd gk_ i[ \�b_Y_j[ Z[ bW d[kjhWb_j� �gk_b_Xh�[
gkw[bb[ W _dijWkh�[!
D[i YWcfW]d[ifekh bW bW�Y_j� #bW be_ Yedjh[ b[ fehj Z[i i_]d[i h[b_]_[kn � bw�Yeb[

' [d h�Wb_j� Yedjh[ b[ le_b[ _ibWc_gk[ ' W �j� bwWXekj_ii[c[dj Z[ bW Z[hd_�h[ [d ZWj[
Z[ Y[bb[i'Y_$ d[ iedj h_[d ZwWkjh[ gk[ Z[i ceX_b_iWj_edi Z[ij_d�[i � deo[h b[i
fheb�jW_h[i ZWdi kd[ kd_ed _dj[hYbWii_ij[ fekh Z�\[dZh[ b[i |lWb[khi bW�gk[i�4
Y[di�[i �jh[ Y[bb[i Z[ bW |Y_l_b_iWj_ed� Wk c�c[ j_jh[ gk[ bW Z�ceYhWj_[ [j bw=jWj
|h�fkXb_YW_d�& Y[i lWb[khi Z[lhW_[dj kd_h b[ fWjhed [j bweklh_[h& b[ iWdi'be]_i [j b[
c_bb_WhZW_h[& bW YWf_jWb_ij[ [j bW fheb�jW_h[ Z[i XWdb_[k[i(
Dw=]b_i[ YWj^eb_gk[ �jW_j Wkjh[\e_i bwkd Z[i fbki \[hc[i f_b_[hi Z[ bweh]Wd_iWj_ed

ieY_Wb[ \�eZWb[5 b[i fh[c_[hi h[fh�i[djWdji Zk dekl[Wk ceZ[ Z[ fheZkYj_ed ' b[
YWf_jWb_ic[ ' \kh[dj ZedYeXb_]�[iZ[ bW YecXWjjh[(<Wdikd[fh[c_�h[ �fegk[& Y[j
W\\hedj[c[dj d[ feklW_j fWi d[ fWi h[l�j_h bW \ehc[ Zwkd[ bkjj[ h[b_]_[ki[4 Y[ \kj
bW ]k[hh[ Z[ bW J�\ehc[ Yedjh[ bW jekj[ fk_iiWdY[ Z[ bW ^_�hWhY^_[ [j Z[ bweh]Wd_'
iWj_ed Z[ bw=]b_i[ Z[ Jec[( 8 kd[ �jWf[ kbj�h_[kh[ ed [kj bW bkjj[ c[d�[ fWh b[i
�Yh_lW_di [j f^_beief^[i Z[i |bkc_�h[i�& _Z�ebe]k[i Z[ bW Xekh][e_i_[ dW_iiWdj[&

[d \Wl[khZ[ bW|b_X[hj�Z[f[di�[�[jZk|fhe]h�i�Yedjh[ bw_cceX_b_ic[�jek\\Wdj
ikh jeki b[i fbWdi Z[i ikf[hijhkYjkh[i Z[ bw8dY_[d h�]_c[& � Yecc[dY[h fWh
bw=]b_i[( D[i YedjhWZ_Yj_edi iwWffhe\edZ_iiWdj& b[i eh_[djWj_edi& gkwed fekhhW_j
Z_h[ h�\ehc_ij[i& � bw[di[_]d[ Z[ bW b_Xh['f[di�[& bW_ii�h[dj [dik_j[ bW fbWY[ �
bwWdj_Yb�h_YWb_ic[ ekl[hj [j � bwWj^�_ic[ Z�YbWh�4 bW f�h_eZ[ Z[ bW h�lebkj_ed
Wdj_\�eZWb[& Z[ bW h�lebkj_ed Xekh][e_i[ iweklhW_j(
HekhWiikh[h bWZec_dWj_edZkceZ[Z[fheZkYj_edYWf_jWb_ij[& _b �jW_j d�Y[iiW_h[

Z[ Xh_i[h fWh bW \ehY[ jekj[i b[i ijhkYjkh[i \�eZWb[i( =d c�c[ j[cfi gkw_bi
]k_bbej_dW_[dj b[i deXb[i& b[i h�lebkj_eddW_h[i iw[cfbeoW_[dj � Z�Y^h_ij_Wd_i[h b[i
YWcfW]d[i( Abi Xh_i�h[dj bW h_Y^[ii[ Z[ bw=]b_i[ [d l[dZWdj i[i X_[di Yecc[ Y[kn
Z[i i[_]d[khi& _bi f_bb�h[dj i[i �]b_i[i Yecc[ _bi Xh�bW_[dj b[i Y^�j[Wkn5 _bi
lekbkh[dj bk_ [db[l[h ied _d\bk[dY[ ieY_Wb[ [d bk_ WhhWY^Wdj bw�Yeb[& bw�jWj'Y_l_b&
`kigkwWk YWb[dZh_[h gk_ hoj^cW_j bW l_[ ieY_Wb[ i[bed b[i \�j[i h[b_]_[ki[i(
EW_i X_[d l_j[ Y[f[dZWdj b[i h�lebkj_eddW_h[i Xekh][e_i iwWf[h�kh[dj Z[ bW

c[dWY[ YWki�[ fWh bw_diWj_i\WYj_ed Z[i cWii[i fb�X�_[dd[i [dl[hi b[ dekl[Wk
h�]_c[ [j b[kh Wif_hWj_ed& Yed\ki[ [dYeh[& � oc\S \]cdSZZS `yd]ZcbW]\ PWS\ ^Zca
^`]T]\RS Sb PWS\ ^Zca U`O\RS _cW aS`O ZO RS`\Wx`St #9WX[k\$( >WY[ � Y[ f�h_b& b[
][dZWhc[ _Z�ebe]_gk[& bW h[b_]_ed& h[jheklW& Wkn Y�j�i Zk ][dZWhc[ [d Y^W_h [j [d
ei& jekj[ied _cfehjWdY[fekh bWdekl[bb[YbWii[Wkfekle_h( Adgk_�j[&Y[jj[Z[hd_�h[
Y^[hY^W_j |kd iWXh[�4 [bb[ b[ jheklW ZWdi 9edWfWhj[& Zedj bW YbW_hleoWdY[ ZWdi b[i
_dj�h�ji Z[ iW YbWii[ bk_ WlW_j \W_j h[\ki[h Z[ Z�jhk_h[ b[ NWj_YWd [j gk_ \_j l[d_h b[
fWf[ � HWh_i fekh iWYh[h& Z[hh_�h[ b[i eh_f[Wkn _cf�h_Wkn& bwWl�d[c[dj Zk h�]d[
Z[ bW Xekh][e_i_[(
Ab \Wbbkj Y[f[dZWdj[d>hWdY[[dYeh[fbki_[khiZ�Y[dd_[i[jZ[decXh[ki[i bkjj[i

' [j o Yecfh_i Z[i Yedlkbi_edi h�lebkj_eddW_h[i ' fekh \W_h[ Z�\_d_j_l[c[dj b�Y^[h
fh_i[ Wkn h�i_Zki Z[ bwWdY_[d h�]_c[( D[ YecXWj fekh WhhWY^[h Yecfb�j[c[dj
bw�Yeb[ � bW h[b_]_ed \W_j fWhj_[ Z[ Y[i bkjj[igk_ \kh[dj ^_ijeh_gk[c[djfhe]h[ii_l[i&
X_[dgkw_dj�]hWb[c[djXekh][e_i[i(D[fheb�jWh_Wj d[ feklW_j fWid[fWifWhj_Y_f[h
[j fekii[h � Y[i YecXWji5 cW_i _b Z[lW_j b[ \W_h[ ikh Y[i fhefh[i XWi[i Z[ YbWii[5
b[ YecXWj Yecckd Yedjh[ bwWdY_[d h�]_c[ ek i[i ikhl_lWdY[i d[ Z[lW_j fWi \W_h[
ekXb_[h kd i[kbcec[dj bW bkjj[ \kjkh[ gk_ bwWjj[dZW_j Yedjh[ bW Xekh][e_i_[& Yedjh[
iedceZ[Z[fheZkYj_ed& Yedjh[ ied=jWj [j jekj[i i[i _dij_jkj_edi& �Yeb[ oYecfh_i(
EW_i Yw[ijfh�Y_i�c[dj Y[bWgk[ bWXekh][e_i_[& iwWffkoWdj ikh i[i h[bW_i Wk i[_d

c�c[ Z[ bW YbWii[ [nfbe_j�[& iw[\\eh�W& cWb^[kh[ki[c[dj Wl[Y ikYY�i& � \W_h[
ekXb_[h � Y[jj[ Z[hd_�h[( DwWdj_Yb�h_YWb_ic[ \kj W_di_ Wk Z_n'd[kl_�c[ [j Wk
l_d]j_�c[ i_�Yb[i bwkd Z[i Z�h_lWj_\i b[i fbki f[hd_Y_[kn � bW bkjj[ Z[ YbWii[( DW
bW�Y_j� Z[l_dj kd Xkj [d ie_& iodedoc[ c�c[ Z[ ieY_Wb_ic[ #oJy`Wby$ ZO|QWby$

a]QWOZWa[St$ QS a]\b Zu b]ca []ba af\]\f[Sat W\\_hc[hW kd ieY_Wb_ij[ h�\ehc_ij[$&
Wk c�c[ j_jh[ gk[ bW h�fkXb_gk[& bW Z�ceYhWj_[& bW fWjh_[( Hekh Y[i eX`[Yj_\i
fh�j[dZki �jh[ Wk Z[iiki Z[i YbWii[i [j �j[hd[bb[c[dj c[dWY�i fWh b[i \ehY[i
h�WYj_eddW_h[i& b[i fheb�jW_h[i �jW_[dj Wff[b�i � iwkd_h � jeki b[i |_dZ_l_Zki Z[
fhe]h�i�5 _bi Z[lW_[dj iWYh_\_[h b[khi _dj�h�ji |�]e�ij[i�Z[ YbWii[ [d j[cfi Z[fW_n
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8 ied �fegk[& Bkb[i >[hho \kj& Wl[Y hW_ied& kd Z[i feb_j_Y_[di b[i fbki ^W�i fWh
b[i fheb�jW_h[i( >h_[Zh_Y^ =d][bi b[ Z�Yh_lW_j Yecc[ oZS ^Zca OPXSQb RS b]ca ZSa

OPXSQba P]c``SOce RS ZO 7][[c\S$ c\ RSa `S^`yaS\bO\ba ZSa ^Zca ^O`TOWba RS ZO
P]c`US]WaWS ]^^]`bc\WabS _cW dScb U]cdS`\S` ZO ;`O\QS ^]c` ^]cd]W` acQS`
Q][[S c\S aO\UacS ZS ^Ofa Sb aSa Q]Z]\WSat #+$( EW_i Wk`ekhZw^k_& b[ c�c[&
_Zeb�jh�fWh b[ifWhj_i[jeh]Wd_iWj_edi|Z[]WkY^[�&eYYkf[kd[fbWY[Z[Y^e_nZWdi
b[ fWdj^�ed Z�ceYhWj_gk[ dWj_edWb4 Y[bk_ Zwkd iW_dj bW�gk[ � gk_ jeki b[i jhW'
lW_bb[khi Z[lhW_[dj �jh[ �j[hd[bb[c[dj h[YeddW_iiWdji fekh Wle_h \edZ� bw=Yeb[
bW�gk[& ]hWjk_j[ [j eXb_]Wje_h[& WhhWY^Wdj bw[di[_]d[c[dj � bweXiYkhWdj_ic[ h[b_'
]_[kn f[hc[jjWdj W_di_ Wkn YekY^[i fefkbW_h[i bwWYY�i Wk iWle_h [j � bW Ykbjkh[(8k
fe_dj gk[ bw_dleYWj_ed Z[ Bkb[i >[hho fWh b[i iodZ_YWji [j b[i fWhj_i h�\ehc_ij[i #o
Yecfh_i Zw |[njh�c[ ]WkY^[�$& h[ij[ Z[ h_]k[kh � Y^Wgk[ bkjj[ ZWdi bw=ZkYWj_ed
dWj_edWb[!

Ab \Wkj ZedY hWff[b[h gk_ \kj Bkb[i >[hho [j gk[bb[ \kj ied e[klh[5 ded i[kb[c[dj
fekh c_[kn Yecfh[dZh[ bW l�h_jWXb[ X[ie]d[ gkwWYYecfb_ii[dj Y[kn gk_ iw[d
h�YbWc[dj&cW_i Wkii_fekh Yecfh[dZh[ bW \edYj_ed \edZWc[djWb[c[dj W\QVO\U�S
Z[ bw_dij_jkj_ed iYebW_h[& Wk Z[b� Z[ i[i _d�l_jWXb[i �lebkj_edi YWki�[i fWh b[
]_]Wdj[igk[ Z�l[beff[c[dj Zk YWf_jWb_ic[(
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Aiik Zwkd[ \Wc_bb[ Z[ dejWXb[i Z[i Nei][i& [djh� fWh cWh_W][ ZWdi bW ]hWdZ[
Xekh][e_i_[ fWjhedWb[& WleYWj ZwW\\W_h[i& fk_i `ekhdWb_ij[ ZWdi b[ ]hWdZ gkej_Z_[d
b[ |L[cfi� #be_djW_d WdY�jh[ Zk |EedZ[�$ [j ZwWkjh[i `ekhdWkn& >[hho [ij ieki b[
i[YedZ =cf_h[ kd J�fkXb_YW_d YedlW_dYk5 iW YWhh_�h[ feb_j_gk[ [ij bWh][c[dj
\_dWdY�[ fWh ied \h�h[& \_dWdY_[h l�h[kn& � gk_ [bb[ f[hc_j Z[ \hkYjk[ki[i W\\W_h[i
' Wk fe_dj Z[ \W_h[ Z[ >[hho b[ iocXeb[ Zk feb_j_Y_[d fekhh_( >W_iWdj fWhj_[ Z[ Y[jj[
effei_j_ed Xekh][e_i[ Yedi[hlWjh_Y[ Wl[Y b[i L^_[hi #\kjkh cWiiWYh[kh Z[ bW
;ecckd[$&Gbb_l_[h #WlWdjgkw_bd[Z[l_[dd[c_d_ijh[Z[FWfeb�edAAA$&?WcX[jjW&
_b �jW_j dWjkh[b gk[ >[hho h�\kj[ Y[kn gk_ \W_iW_[dj bw�be][ Z[i ]hWdZi h�lebkj_ed'
dW_h[i Xekh][e_i Z[ 3-4

oB]ca [Sbb]\a b]cbS ZO Fyd]ZcbW]\ RO\a DO`Wa$ bO\RWa _cS DO`Wa ZcW O ^]`by ZS
* XcW\ )/1+$ c\ RSa Q]c^a ZSa ^Zca bS``WPZSa _cjSZZS OWb `Swc& "&&&#

[j iWYh_\_[h b[kh l_[ [d j[cfi Z[ ]k[hh[(
8k`ekhZw^k_ bW bW�Y_j� [j bwWdj_Yb�h_YWb_ic[ edj f[hZk jekj Y[ gkw_bi WlW_[dj fk

Wle_h ZWdi kd be_djW_d fWii� Z[ h�lebkj_eddW_h[ ek Z[ i_cfb[c[dj fhe]h[ii_\5
bw=]b_i[ iw[ij c_i[ Z[fk_i bed]j[cfi Wk i[hl_Y[ Zk YWf_jWb_ic[ [j b[ h�]_c[
h�fkXb_YW_ddw[ij fbkic[dWY� Z[fk_i Z[i bkijh[i [jZ[i bkijh[i fWh kd[ h[ijWkhWj_ed
Z[ bW JeoWkj� [j Z[ bw8dY_[d h�]_c[(
Dw_dleYWj_ed Z[ bW bW�Y_j� d[ i[hj fbki& Wk dec Zwkd[ fi[kZe'|d[kjhWb_j�� gk_

bW_ii[ b[ j[hhW_d [dj_�h[c[dj b_Xh[ � bw_Z�ebe]_[ Xekh][e_i[ bW fbki Yed\ehc_ij[&
gkw� _dj[hZ_h[ bW bkjj[ feb_j_gk[ � bw�Yeb[ [j � b�]_j_c[h b[ hWY_ic[ Yedjh[ b[i
fheb�jW_h[i _cc_]h�iZ[Yed\[ii_edckikbcWd[&Z�i_]d�ifhWj_gk[c[djYecc[Z[i
XWhXWh[i5 bw�Yeb[ bW�gk[ |b_X�hWjh_Y[�d[ \edYj_edd[fbki iWdi b[i `k][i [j bW feb_Y[(
D[i h�lebkj_eddW_h[i [j b[i fheb�jW_h[i YediY_[dji Z[i _dj�h�ji Z[ b[kh YbWii[ edj

ZedY bW j�Y^[ Z[ Z�dedY[h [j Z[ YecXWjjh[ Yecc[ O\bW&^`]Z�bO`WS\\Sa jekj[i b[i
YWcfW]d[i bW�gk[i( KwWYYecfW]dWdj Zwkd[ [nWbjWj_ed _ccedZ[ Z[ bw=jWj Xekh'
][e_i [j Z[ i[i h�fk]dWdj[i |lWb[khi h�fkXb_YW_d[i�& Ykbj_lWdj ekl[hj[c[dj b[i
fh�`k]�iY^Wkl_di b[ifbki]heii_[hi& [bb[i iedj jekj�\W_j YediY_[cc[djeh]Wd_i�[i
fekh fWhWboi[h [j Z_l_i[h bW YbWii[ eklh_�h[& [bb[i d[ i[hl[dj gk[ bW YbWii[ [dd[c_[(
8 bw_Z�ebe]_[ bW�gk[ [j Wkn lWb[khi h�fkXb_YW_d[i gk_ iedj b[i [cXb�c[i Z[ b[kh

effh[ii_ed& b[i fheb�jW_h[i Ze_l[dj effei[h bW i[kb[ f[hif[Yj_l[ b_X�hWjh_Y[4 Y[bb[
Z[ bwkd_j� _dj[hdWj_edWb[ Z[i fheb�jW_h[i& Z[ bW h[Yedij_jkj_ed Z[ b[kh fWhj_
Yecckd_ij[ _dj[hdWj_edWb& Z[ bW h[fh_i[ Z[ bW bkjj[ Z[ YbWii[ Yedjh[ bW Xekh][e_i_[
[j jeki b[i =jWji Xekh][e_i [j Z[ bW h�lebkj_ed cedZ_Wb[!

% % %

Hekh Whc[h b[i b[Yj[khi Yedjh[ bW fhefW]WdZ[ Xekh][e_i[ [d hWff[bWdj b[i
fei_j_edicWhn_ij[i& dekiWledi hWii[cXb�ZWdiY[jj[XheY^kh[gk[bgk[i j[nj[i ikh
b[ j^�c[ Z[ bW bW�Y_j� [j Z[ bw�Yeb[( <Wdi kd[ fh[c_�h[ fWhj_[& Wfh�i kd Whj_Yb[ gk_
hWf[bb[ b[ i[di l�h_jWXb[ Z[ bwe[klh[ bW�gk[ Zk feb_j_Y_[d Bkb[i >[hho ' oc\ a]cQW
RS RWaQW^ZW\S Q]ZZSQbWdS$ ^]c` O[yZW]`S` ZS T]\QbW]\\S[S\b RS Zj]`UO\Wa[S
a]QWOZ$ "&&&# ^]c` [Sbb`S TW\ u ZO `yd]ZcbW]\t& Xh[\& kd oRWa^]aWbWT RS R][W\ObW]\t&
Yecc[ bw�Yh_lW_j _b o W l_d]j Wdi =Zmo Hb[d[b #_b dw�jW_j fWi [dYeh[ Z_h[Yj[kh Zk
EedZ[!$ '& deki h[fheZk_iedi Z[i Whj_Yb[i Zk Hheb�jW_h[ fehjWdj ikh Z_l[hi
�f_ieZ[i Z[ YWcfW]d[i bW�gk[i& [d fWhj_Ykb_[h � fhefei Zk |le_b[ _ibWc_gk[�(
<Wdikd[ Z[kn_�c[fWhj_[& ekjh[ Z[i Whj_Yb[i hWff[bWdj bW bkjj[ Z[ bW?WkY^[ Yedjh[
b[ |YkbjkhWb_ic[�[j bW \W�edZedj bwAdj[hdWj_edWb[;ecckd_ij[ feiW_j b[ fheXb�c[
Z[ bw_dijhkYj_ed& deki Wledi h�kd_ Z[i j[nj[i fbki j^�eh_gk[i4 Z[i |>_bi ZkL[cfi�
�Yh_ji fWh 8cWZ[e 9ehZ_]W ikh bW gk[ij_ed Z[ bW bW�Y_j� [j Z[ bwWdj_Yb�h_YWb_ic[&
[j kd Whj_Yb[ jh�i _cfehjWdj Z[ D�d_d[ ikh bW \W�ed& Yecfb�j[c[dj Z_\\�h[dj[ Z[
bwWdj_Yb�h_YWb_ic[ [j Z[ bw|_bbkc_d_ic[� Xekh][e_i& Zedj b[i cWhn_ij[i Ze_l[dj
YecXWjjh[ bW h[b_]_ed(
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@S XOQ]PW\Wa[S \jSab ^Zca c\S O`[S RS UcS``S$ [OWa c\ ^y`WZ$ QO` WZ yd]_cS

^O`[W \]ca _cSZ_cS QV]aS RS ^Zca b`WabS _cS ZSa yQVOTOcRa2 ZS ^`yXcUy RS ZO
RWQbObc`S "&&&#& @O UcWZZ]bW\S \jf ybOWb ^Oa ^Zca \yQSaaOW`S _cS ZS aOP`S$ Sb aW ZO
`yd]ZcbW]\ ^]cdOWb aS ^OaaS` RS 6]\O^O`bS$ SZZS \jOdOWb ^Oa PSa]W\ RS F]PSa^WS`%
`St( Md Z[ i[i X_e]hWf^[i [nfb_gk[ gk[ Y[jj[ \ehckb[l_iW_j WkjWdj b[i fWhj_iWdi Z[
FWfeb�ed AAAo_cS QSce _cW$ RS^cWa AO`e$ `yQZO[S\b c\S RWQbObc`S Rc ^`]ZybO`WOb&

9\ b]cb QOa SZZS Sab Se^ZWQWbS ac` ZO `y^cPZW_cS []Ry`yS _cS a]cVOWbS\b ;S``f Sb
aSa O[Wat #,$( DwWl[d_h WbbW_j l_j[ cedjh[h gk[ Y[jj[ |ceZ�hWj_ed� [j Y[ h[\ki Z[i
�Y^W\WkZi d[ iwWffb_gkW_j fWi Wkn fheb�jW_h[i YekfWXb[i Z[ iw_dikh][h Yedjh[ b[
ioij�c[ Xekh][e_i(
=bk Z�fkj� fWh_i_[d [d +203& Bkb[i >[hho i[ hWd][ ZWdi bW |]WkY^[� Xekh][e_i[

Zedj b[ Z�cW]e]k[ ?WcX[jjW h[]h[jjW_j gkw[bb[ dwW_j o^Oa OaaSg RjOQbW]\ ac` ZS
^]^cZ]t( 9_[d gkwWoWdj �j� effei� � kd Yed\b_j Wl[Y bw8bb[cW]d[& _b WXWdZedd[
bweffei_j_ed fekh lej[h b[i Yh�Z_ji Z[ ]k[hh[ b[ +/ `k_bb[j +21*( Dehi Z[ bw�c[kj[
gk_ fhelegk[ bW Y^kj[ Z[ bw=cf_h[ [d i[fj[cXh[ +21*& _b iw[cfbe_[ Wl[Y ZwWkjh[i
feb_j_Y_[di h�fkXb_YW_di& Yecc[ bwWlW_[dj \W_j b[khi fh�Z�Y[ii[khi [d +2-* [j
+2.2& � Y[ gk[ b[ ]ekl[hd[c[dj fhel_ie_h[ ie_j ieb_Z[c[dj [djh[ Z[i cW_di
Xekh][e_i[i( EW_i [d hW_ied Z[ ied cWdgk[ Z[ fefkbWh_j� Wkfh�i Z[i cWii[i& _b
Ze_j ZwWXehZ i[ Yedj[dj[h Zk \Wkj[k_b Z[ fh�\[j Z[ HWh_i& WlWdj Zw[d �jh[ decc�
cW_h[ [d del[cXh[ Wfh�i bW Z�c_ii_ed Zw8hW]e(
;w[ij � Y[ j_jh[ gk[ >[hho W bW h[ifediWX_b_j� Zk hWl_jW_bb[c[dj Z[ HWh_i f[dZWdj

b[ i_�][ Z[ bW l_bb[ fWh b[i Whc�[i Wbb[cWdZ[i( =d Xed Xekh][e_i& b[ fh_dY_f[ Z[
ied WYj_ed [ij XWi� ikh b[ h[\ki Zk hWj_edd[c[dj 4 oQjybOWb& �Yh_j'_b fbki jWhZ& Q]\b`S
ZS U]cdS`\S[S\b RS ZO 8yTS\aS BObW]\OZS$ c\ RSa U`O\Ra U`WSTa Rc ^O`bW
Ry[OU]UW_cS _cW \]ca RWaOWb2 d]ca RSd`WSg TOW`S RSa ^S`_cWaWbW]\a$ b]cb `y_cW%
aWbW]\\S $̀ b]cb ^O`bOUS &̀ "&&&# B]ca \jOd]\a XO[OWa d]cZc b]cQVS` Oc Q][[S`QS

RSRybOWZt #-$(=dYedi�gk[dY[ b[ hWj_edd[c[dj i[ \W_iW_jfWh b[ifh_n& � bw[nY[fj_ed
Zk fW_d& Wb_c[dj Z[ XWi[ Z[i fheb�jW_h[i ' YWh b[i Xekh][e_i iWlW_[dj Z[fk_i
bed]j[cfigkwedd[feklW_j Wk]c[dj[h iedfh_niWdifhelegk[hZ[i�c[kj[i(EW_i
Y[ fW_d jhW\_gk�& � Z[ij_dWj_ed Z[icWii[i& d[ Yecfh[dW_j fbki gk[ ,/" Z[ \Wh_d[&
b[ h[ij[ �jWdj Zk ied [j Z[ bwWle_d[4 Yw�jW_j b[ A2;?#,6CCI � f[k fh�i _ccWd][WXb[(
H[dZWdj b[ i_�][ b[i Xekh][e_i feklW_[dj i[ fWo[h jekj[ bW dekhh_jkh[ gkw_bi
lekbW_[dj& b[i Yecc[h�Wdji iw[dh_Y^_iiW_[dj& jWdZ_i gk[ b[i cWii[i Yh[lW_[dj
b_jj�hWb[c[dj Z[ \W_c( ;[bW lWkZhW � >[hho& W\\kXb� Zk ikhdec X_[d c�h_j� Z[
r;S``f&TO[W\Sw& bW ^W_d[ j[dWY[ Z[i fheb�jW_h[i fWh_i_[di gk_ b[ bk_ \_h[dj i[dj_h
� Z_l[hi[i h[fh_i[i(

D[ +2 cWhi +21+ _b Ze_j gk_jj[h HWh_i o^O` c\S \cWb aW\Wab`S$ S\ TcUWbWT Sb ^`]aQ`Wb$
bO\RWa _cS ZO T]cZS VWRScaS [S Vc`ZOWb ZO []`b Oce ]`SWZZSat fekh h[`e_dZh[ L^_[hi
� N[hiW_bb[i( Ab o h[l_[dZhW b[ ,, cW_ fekh fh[dZh[ iW h[lWdY^[ [d WYYecfW]dWdj
kd XWjW_bbed Z[ iebZWji l[hiW_bbW_i [j iWlekh[hW bW X[ij_Wb[ h�fh[ii_ed Z[ bW
;ecckd[4 oASa fSce P`�Zya ^O` ZjW\QS\RWS aS `S^]aS\b ac` ZSa TcaWZZORSa& >S ZSa

OW dcSa$ QVS` O[W$ ZSa `S^`yaOWZZSa Rc a]ZROb dS\USc $̀ Rc ^OfaO\ QVvbWO\b S\ P]\

]`R`S3 ZWPy`OZ$ Xc`WabS$ `y^cPZWQOW\$ RS [Sa fSce$ XjOW dc QSa QV]aSa$ Sb XS [S acWa

W\QZW\y Q][[S aW XjO^S`QSdOWa Zjy^yS RS ZjO`QVO\USt #.$ (((
8bW \_dZ[iWdd�[i1*&>[hhoWYY�Z[�Z[ifeij[i]ekl[hd[c[djWkn(J�fkXb_YW_d

\hWdY'cW�ed& c[cXh[ Z[ bW cW`eh_j� Z_j[ |effehjkd_ij[� effei�[ � bw[njh�c[
Zhe_j[ heoWb_ij[ iekj[dk[ fWh bw=]b_i[& _b h�ikc[ ied eh_[djWj_ed feb_j_gk[ [d
W\\_hcWdj gk[ oZO ;`O\QS O PSa]W\ Rjc\S ^]ZWbW_cS `ya]Zc[S\b Q]\aS`dOb`WQSt [j
gk[ oZS ^y`WZ Sab u UOcQVSt( HWh YhW_dj[ Z[ bW YbWii[ eklh_�h[& _b `k][ gk[ bW
Yedi[hlWj_ed ieY_Wb[ h[fei[ ikh bw[n_ij[dY[ Zwkd[ fWoiWdd[h_[ _cfehjWdj[ #[d
+21+& Y[ iedj b[i iebZWji fWoiWdigk_ edj �YhWi� bW;ecckd[$4 oB]caOZZ]\a a]`bW`
RS ZjybOb `yd]ZcbW]\\OW`S$ \]ca \S dWd`]\a ^Zca ^S`QVya ac` c\S P`O\QVS2 ZO
Fy^cPZW_cS aS`O ^OfaO\\S ]c \S aS`O ^Oat& �Yh_j'_b [d +21/(

=j +/ Wdi fbki jWhZ4 o>S ZjOW RWb u c\S Ocb`S y^]_cS Sb XS ZS `y^xbS QO`
Zjydy\S[S\b [jO R]\\y `OWa]\2 ZO Fy^cPZW_cS aS`O ZO `y^cPZW_cS RSa ^OfaO\a
]~ SZZS \S aS`O ^Oa& 9b OcX]c`RjVcW$ ZO Fy^cPZW_cS O b`]cdy RO\a ZSa ^OfaO\a
T`O\wOWa aO [SWZZSc`S OaaWaS "&&&#& >jOW `Sdc ZSa yZSQbSc`a RjWZ f O )- O\a2 \W ZO
[OWa]\$ \W ZSa ^`]^]a$ \W ZO aOZZS "&&&# \W ZjSa^`Wb \]\ ^Zca \j]\b QVO\Uy& 7jSab

[S`dSWZZSce RS d]W` Q][PWS\ ZS\bS[S\b Sb Q][PWS\ ^Sc ZSa QV]aSa QVO\US\b Oc
dWZZOUS& 7jSab QS _cW S\ TOWb Rc `SabS ZO aScZS POaS RS U]cdS`\S[S\bt #/$(
;w[ij fekhgke_& Wkjh[\e_i fWhj_iWd Zk b_X�hWb_ic[ �Yedec_gk[& _b i[ Yedl[hj_hW&

Yecc[ bWfbkfWhj Z[iZ_h_][Wdji feb_j_gk[iXekh][e_i& [dZ�\[di[khZkfhej[Yj_ed'
d_ic[ W\_d Z[ cW_dj[d_h bW f[j_j[ fhefh_�j� fWoiWdd[& ieYb[ Z[ bW ijWX_b_j� ieY_Wb[
Yedjh['h�lebkj_eddW_h[(

;9GGM rA9 IDC@>CD>Hw 3
JC EDA>I>7>9C 7DADC>5A>HI9 9I G57>HI9

Bkb[i >[hho W �j� b[ h[fh�i[djWdj feb_j_gk[ [j bwW][dj WYj_\ Zk |fWhj_ Yebed_Wb�&
kd Z[i fh[c_[hi WYj[khi Z[ bw[nfWdi_ed Yebed_Wb[ oRW`WUyS ^O` ZSa a^yQcZObSc`a
RS ZO P]c`aSt i[bed =d][bi( H[dZWdj ied c_d_ij�h[& b[i Whc�[i \hWd�W_i[i
Yecc_h[dj Z[i _dj[hl[dj_edi [d Lkd_i_[& Wk Leda_d& � EWZW]WiYWh& Wk ;ed]e(
D[i ^_ijeh_[di [ij_c[dj gk[ bW Z�Y_i_ed Zweh]Wd_i[h bw[nf�Z_j_ed Zk Leda_d

#N_[jdWc$ iw[nfb_gk[ fWhY[ gk[ o;S``f O yby kaS\aWPZSl Si_Y!T Oce W\bS`dS\bW]\a
RSa W\Rcab`WSZa RS Zj9ab Sb RSa `S^`yaS\bO\ba RS ZO TW\O\QSt5 bW \Wc_bb[ >[hho �jW_j
[d \W_j _dj�h[ii�[ \_dWdY_�h[c[dj ZWdi Y[jj[ [djh[fh_i[ fWh bw_dj[hc�Z_W_h[ Zwkd
d[l[k( o@Sa Se^Z]`ObW]\a "&&&# OdOWS\b Ry[]\b`y ZO ^]aaWPWZWby Rj]cd`W` Oc b`OdS`a
RS QS bS``Wb]W`S c\ [O`QVy Q][[S`QWOZ OdSQ ZSa `WQVSa ^`]dW\QSa Rc acR RS ZO

7VW\S& 8Sa a]QWybya ajybOWS\b W\by`SaaySa Oce [W\S Rc H]\YW\$ OWay[S\b Se^Z]W%
bOPZSa& =Z ^O`OWaaOWb ^Zca W\by`SaaO\b RS Q]\_cy`W` ZS H]\YW\ kQVO`P]\l _cS RS
aS QO\b]\\S` Oc aScZ H]\YW\ k`Wglt #e� b[i \hWd�W_i �jW_[dj Z�`� fh�i[dji$( Md[
X_e]hWf^[ �Yh_j _d]�dkc[dj fekh Z�\[dZh[ bwWYj_ed Z[ >[hho4 o@O _cSabW]\ Sab RS
aOd]W` aW S\ ^y`W]RS RjSe^O\aW]\ WZ Sab \yQSaaOW`S ^O` c\S a]`bS RS TOcaaS ^cRSc`

RS \yUZWUS` ZSa R]\\ySa yQ]\][W_cSa Sb ajWZ Sab `ySZZS[S\b ^Zca Q]\b`OW`S u ZO
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[]`OZS RS Q]\_cy`W` c\ bS``Wb]W`S `WQVS _cjc\ bS``Wb]W`S ^Ocd`S& 5 d]cZ]W` TS`[S`

ZSa fSce ac` ZjyQ]\][WS$ ]\ `Wa_cS RS \yUZWUS` c\ TOQbSc` SaaS\bWSZ RS ZO
^]ZWbW_cSt #0$( Feki d[ iWkh_edi c_[kn Z_h[!
EW_i Yw[ij X_[d [dj[dZk Wl[Y Z[i Wh]kc[dji fbki _Z�ebe]_gk[i [j fbki ^]ZWbW%

_cSa& gk[ behi Zwkd Z�XWj fWhb[c[djW_h[ fekh `kij_\_[h b[i ef�hWj_edi Yebed_Wb[i
[d Yekhi& Bkb[i >[hho fheded�W Y[ gk_ \kj Wff[b� fWh kd ^_ijeh_[d ZS ^`S[WS`
[O\WTSabS W[^�`WOZWabS4

oFOf]\\S` aO\a OUW $̀ aO\a aS [zZS` Oce OTTOW`Sa Rc []\RS$ S\ aS bS\O\b u
ZjyQO`b RS b]cbSa ZSa Q][PW\OWa]\a Sc`]^yS\\Sa$ S\ `SUO`RO\b Q][[S c\ ^WxUS$
Q][[S c\S OdS\bc`S b]cbS Se^O\aW]\ dS`a Zj5T`W_cS ]c dS`a ZjC`WS\b$ dWd`S RS
QSbbS a]`bS ^]c` c\S U`O\RS \ObW]\$ QjSab OPRW_cS` "&&&#$ QjSab RSaQS\R`S Rc

^`S[WS` `O\U Oc b`]WaWx[S Sb Oc _cOb`Wx[S& "&&&#
@S ^O`bW `y^cPZWQOW\ O []\b`y _cjWZ Q][^`S\OWb PWS\ "&&&# _cjWZ TOcb Ocb`S QV]aS

u ZO ;`O\QS2 _cjSZZS \S ^Scb ^Oa zb`S aScZS[S\b c\ ^Ofa ZWP`S3 _cjSZZS R]Wb OcaaW
zb`S c\ U`O\R ^Ofa$ SeS`wO\b ac` ZSa RSabW\ySa RS Zj9c`]^S b]cbS ZjW\TZcS\QS _cW
ZcW O^^O`bWS\b$ _cjSZZS R]Wb `y^O\R`S QSbbS W\TZcS\QS ac` ZS []\RS Sb ^]`bS`

^O`b]cb ]~ SZZS ZS ^Scb aO ZO\UcS$ aSa []Sc`a$ a]\R`O^SOc$ aSa O`[Sa$ a]\ Uy\WSt&
;ecc[b[iYebed_Wb_ij[iZ[ jeki b[ifWoi&>[hho`kij_\_[ Y[jj[ iWd]bWdj[feb_j_gk[

Z[ hWf_d[ Wk dec Zwkd[ |e[klh[ Y_l_b_iWjh_Y[� gk[ bW >hWdY[ WkhW_j � WYYecfb_h(
8 kd Z�fkj� gk_ bw_dj[hf[bb[4 |Ikw[ij'Y[ gk[ Y[jj[ Y_l_b_iWj_ed gkwed _cfei[ �
Yekfi Z[ YWdedi7 Ikw[ij'Y[& i_ded kd[ Wkjh[ \ehc[ Z[ XWhXWh_[7 =ij'Y[ gk[ Y[i
fefkbWj_edi Z[ hWY[ _d\�h_[kh[ dwedj fWi WkjWdj Z[ Zhe_j gk[ leki7 =ij'Y[ gkw[bb[i
d[ iedj fWicW�jh[ii[i Y^[p [bb[i7 =ij'Y[ gkw[bb[i leki Wff[bb[dj7Neki Wbb[p Y^[p
[bb[i Yedjh[ b[kh ]h�& leki b[i l_eb[dj[p& cW_i leki d[ b[i Y_l_b_i[p fWi�& _b h�fedZ
Z�ZW_]d[ki[c[dj4

o7S \jSab ^Oa RS ZO ^]ZWbW_cS$ QSZO$ \W RS ZjVWab]W`S2 QjSab RS ZO [ybO^VfaW_cS

^]ZWbW_cS& 7SbbS bVxaS `S^]aS ac` ZjyUOZWby$ ZO ZWPS`by$ ZjW\Ry^S\RO\QS RSa `OQSa
W\Ty`WSc`Sa& =Z TOcb ^O`ZS` ^Zca VOcb Sb ^Zca d`OW& =Z TOcb RW`S ]cdS`bS[S\b _cS =6D

C246D DFATC;6FC6D @?E F? 5C@;E DFC =6D C246D ;?7TC;6FC6D "&&&#& >S `y^xbS _cjWZ f
O ^]c` ZSa `OQSa ac^y`WSc`Sa c\ R`]Wb$ ^O`QS _cjWZ f O c\ RSd]W` ^]c` SZZSa& 9ZZSa
]\b ZS 56G@;C 56 4;G;=;D6C =6D C246D ;?7TC;6FC6Dt #1$(
Hh[kl[ gk[ Z�`� � Y[jj[ �fegk[ b[ fekle_h feb_j_gk[ h�[b i[ YedY[djhW_j jek`ekhi

fbkiZWdi b[i ijhkYjkh[iZ[ bWcWY^_d[h_[ Zw=jWj WkZ�jh_c[djZkYehfi �b[Yj_\ Y[di�
ZWdi bW coj^ebe]_[ Z�ceYhWj_gk[ h[fh�i[dj[h bW iekl[hW_d[j� Zk f[kfb[& b[i
[nf�Z_j_edi Yebed_Wb[i eh]Wd_i�[i fWh >[hho \kh[dj Z�Y_Z�[i [d Z[^ehi Zk HWhb['
c[dj5 Y[bk_'Y_ �jW_j i[kb[c[dj _dl_j� � hWj_\_[h Wfh�i'Yekf Y[ gk_ �jW_j \Wkii[c[dj
fh�i[dj� Yecc[ Z[ i_cfb[i ef�hWj_edi Z[ feb_Y[ Yedjh[ Z[i WjjWgk[i& Yecc[
bweYYkfWj_edZ[ bWLkd_i_[[d+22+[j bw_dlWi_edZkLeda_d[d+22,(D[iZ�ceYhWj[i
gk_ i[ fbW_]d[dj Wk`ekhZw^k_ gk[ b[ HWhb[c[dj d[ ie_j fWi Yedikbj� behi Z[i
_dj[hl[dj_edi c_b_jW_h[i \hWd�W_i[i edj fbki Zwkd i_�Yb[ Z[ h[jWhZ!
>_dWb[c[dj bW dekl[bb[ #gk_ i[ h�l�b[hW [hhed�[$ Zwkd[ Z�\W_j[ Z[i Whc�[i

\hWd�W_i[i \WY[ Wkn jhekf[i Y^_de_i[i fh�i[dj[i WkLeda_dc[jjhW \_d � iW YWhh_�h[

]ekl[hd[c[djWb[ [d +22/& fWhY[ gkw[bb[ WlW_j fhelegk� kd [\\edZh[c[dj Xekh'
i_[h(((
DW j[djWj_l[ Z[ >[hho Zw�jh[ �bk � bW Hh�i_Z[dY[ Z[ bW h�fkXb_gk[ [d +221 #Wl[Y

bwWffk_& _b \Wkj b[ iekb_]d[h& Z[ fWhb[c[djW_h[i YWj^eb_gk[i gk_ iekj[dW_[dj ied
WYj_ed Zw[nfWdi_ed Yebed_Wb[ [j dw�jW_[dj ]k�h[ YedjhWh_�i fWh ied e[klh[ bW�gk[&
[j Zk dedY[ Wfeijeb_gk[ bk_'c�c[$ Z�Yb[dY^W bW Yeb�h[ [j bwW]_jWj_ed Z[i cWii[i
fWh_i_[dd[i Yedjh[ b[ |Leda_de_i�( <[lWdj b[i h_igk[i Zw�c[kj[i& >[hho Zkj
h[dedY[hf_j[ki[c[dj(((

An97DA9 89 ?JA9H ;9GGM3 5J H9GK>79 89 A5 6DJG<9D>H>9

;w[ij bwWYj_ed Z[ >[hho [d jWdj gk[c_d_ijh[ Z[ bwAdijhkYj_ed fkXb_gk[ � fWhj_h Z[
+213 gk_ bk_ lWkj iW h�fkjWj_ed Z[ \edZWj[kh Z[ bw_dij_jkj_ed iYebW_h[ ceZ[hd[& Z[
|bw�Yeb[ b_X�hWjh_Y[� YecXWjjWdj bweXiYkhWdj_ic[ [j Z_if[diWdj Wkn effh_c�i b[
iWle_h _dZ_if[diWXb[ � b[kh �cWdY_fWj_ed( 8jjWhZedi'deki ZedY kd f[k ikh Y[jj[
e[klh[ fekh le_h Y[ gkw_b [d [ij& [j [d hWff[bWdj ZwWXehZ gk[bgk[i Wdj�Y�Z[dji(
Dehi Z[i Z�XWji fWhb[c[djW_h[i Wfh�i bW h�lebkj_ed Z[ +2.2& b[i f[j_ji'

Xekh][e_i h�fkXb_YW_di fh�Yed_iW_[dj gk[ bw[di[_]d[c[dj ie_j ]hWjk_j [j eXb_]Wje_'
h[ [j gk[ bw_dijhkYj_ed h[b_]_[ki[ ie_j XWdd_[ Z[ bw�Yeb[( Hekh ;Whdej& c_d_ijh[ Z[
bw=di[_]d[c[dj ZWdi b[?ekl[hd[c[dj fhel_ie_h[ [j bW ;ecc_ii_ed [n�Ykj_l[& b[
f[kfb[ Z[lW_j �jh[ �YbW_h� [j _dijhk_j fekh Wiikh[h bW l_Yje_h[ Z[ bW Z�ceYhWj_[ ikh
b[i h�WYj_eddW_h[i( EW_i b[ |fWhj_ Z[ bwehZh[�& h[fh�i[djWdj bW Xekh][e_i_[&
iweffeiW � ied fhe`[j Z[ be_( Ked fehj['fWheb[& b[ heoWb_ij[ [j b_Xh['f[di[kh
NebjW_h_[d& b[ i_d_ijh[ Eedi_[kh L^_[hi& iwW\\_hcW ^eij_b[ � bW ]�d�hWb_iWj_ed Z[
bw_dijhkYj_ed4

o@jSe^y`WS\QS \]ca O Ry[]\b`y _cS RO\a ZSa ObSZWS`a \ObW]\Oce QjybOWS\b ZSa

]cd`WS`a ZSa ^Zca W\ab`cWba _cW S\b`OWS\b ZS ^Zca "&&&# Sb ZSa ^Zca RO\US`Sce ^]c`
ZO ^OWe ^cPZW_cS& "&&&#

oDO` ZSa [Oce _cS \]ca Od]\a a]cTTS`ba$ \]b`S a]QWyby O OQ_cWa ZS R`]Wb Rjzb`S
aydx`S3 a]f]\a VO`RWa$ b`xa VO`RWa& 9b RjOP]`R ]cPZW]\a \]a RWaaS\bW[S\ba
Tc\SabSa _cW RO\a QSa RS`\Wx`Sa O\\ySa$ ]\b ay^O`y ZS QZS`Uy RS Zjc\WdS`aWby& "&&&#

5W\aW []W _cW u c\S Ocb`S y^]_cS \S d]cZOWa ^Oa W[[]ZS` ZjI\WdS`aWby Oc QZS`Uy$
_cW$ QS`bSa$ _cO\b u ZjS\aSWU\S[S\b aSQ]\ROW`S$ \jf aS`OWa ^Oa S\Q]`S RWa^]ay
OcX]c`RjVcW$ XS acWa ^`zb u ZcW R]\\S` b]cb ZjS\aSWU\S[S\b ^`W[OW`S& 5V$ aW ZO Z]W
RS A& 7O`\]b [jO bO\b STT`Ofy$ QS \jSab ^Oa ^]c` Od]W` S\Q]`S RW[W\cy ZSa
^`yQOcbW]\a ^]c` ZjOR[WaaW]\ RO\a ZjS\aSWU\S[S\b ]c ^]c` Od]W` SeQZc S\Q]`S

ZS QZS`Uy RS ZO ac`dSWZZO\QS3 Xjf d]Wa _cSZ_cS QV]aS RS ^Zca Tc\SabS S\Q]`S$ QjSab
ZjW\b`]RcQbW]\ RS +/((( a]QWOZWabSa Sb Q][[c\WabSa$ dy`WbOPZSa O\bW%Qc`ya RO\a
ZSa Q][[c\Sa& "&&&#

7SbbS ^cWaaO\bS `SZWUW]\ _cj]\ O^^SZZS QV`WabWO\Wa[S SeS`QS ac` ZS []\RS c\S
R][W\ObW]\ Q]\bW\cS$ Sb SZZS ZS R]Wb$ S\b`S Ocb`Sa []bWTa$ u c\ OdO\bOUS _cS aScZS

SZZS ^]aaxRS S\b`S ZSa `SZWUW]\a "&&&#2 QjSab RjOd]W` R]\\y c\ aS\a u ZO R]cZSc &̀&&
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5aac`y[S\b XS \S dSce ^Oa TOW`S ^]c` QSZO RS Zj]PaQc`O\bWa[S& @W`S$ yQ`W`S$

Q][^bS $̀ d]WZu QS _cjWZ TOcb O^^`S\R`S$ _cO\b Oc `SabS$ QSZO Sab ac^S`TZc& =Z TOcb
PWS\ aS UO`RS` ac`b]cb RjOP]`RS` u ZjyQ]ZS ZSa R]Qb`W\Sa a]QWOZSa _cW R]WdS\b zb`S
W[^]aySa Oce [OaaSa$ ZO `SZWUW]\ ^O` SeS[^ZS& "&&&#&

5V! GW QjybOWb Q][[S Ocb`ST]Wa$ aW ZjyQ]ZS RSdOWb b]cX]c`a zb`S bS\cS ^O` ZS Qc`y
]c ^O` a]\ aOQ`WabOW\$ XS aS`OWa Z]W\ RS [j]^^]aS` Oc RydSZ]^^S[S\b RSa yQ]ZSa

^]c` ZSa S\TO\ba Rc ^Sc^ZS "&&&#&
>S RS[O\RS T]`[SZZS[S\b Ocb`S QV]aS _cS QSa RybSabOPZSa ^SbWba W\abWbcbSc`a

ZO|_cSa$ XS dSce RSa ;`x`Sa$ PWS\ _cjOcb`ST]Wa XjOWS ^c zb`S S\ RyTWO\QS Q]\b`S Sce&
>S RS[O\RS _cS ZjOQbW]\ Rc Qc`y a]Wb T]`bS$ PSOcQ]c^ ^Zca T]`bS _cjSZZS \S ZjSab$
^O`QS _cS XS Q][^bS PSOcQ]c^ ac` ZcW ^]c` ^`]^OUS` QSbbS P]\\S ^VWZ]a]^VWS _cW

O^^`S\R _cS ZjV][[S Sab WQW ^]c` a]cTT`W $̀ Sb \]\ QSbbS Ocb`S _cW RWb u ZjV][[S2
X]cWa$ QO` "&&&# bc Sa WQW%POa ^]c` TOW`S b]\ ^SbWb P]\VSc $̀ Sb aW bc ZS \S b`]cdSa ^Oa
RO\a bO aWbcObW]\ OQbcSZZS$ T`O^^S aO\a Q`OW\bS ZS `WQVS R]\b ZjyU]|a[S bS `STcaS
QSbbS ^O`b RS P]\VSc`3 QjSab S\ZSdO\b Oc `WQVS a]\ ac^S`TZc _cS bc Oaac`S`Oa b]\
PWS\%zb`S Sb QSZcW RS b]ca QSce _cW a]\b RO\a ZO [z[S ^]aWbW]\ _cS b]Wt(
8 bW ik_j[ Z[ Y[jj[ fbW_Ze_h_[ #gk_ WlW_j b[ c�h_j[ Z[ bW \hWdY^_i[!$& b[ |fWhj_ Z[

bwehZh[�\[hWlej[h bW \Wc[ki[|be_>Wbbekn�c[jjWdj bw[di[_]d[c[dj[djh[ b[icW_di
Z[i h[b_]_[kn(

$ $ $
Ik[bgk[i Z�Y[dd_[i fbki jWhZ& bW c�c[ YhW_dj[ Z[ le_h bw[di[_]d[c[dj Z[i

YbWii[i fefkbW_h[i jecX[h ieki Z[i _d\bk[dY[i Wdj_'Xekh][e_i[i [n_ijW_j jek`ekhi5
cW_i b[i^ecc[ifeb_j_gk[i b[ifbkiYbW_hleoWdjiZ[ bWXekh][e_i_[�jW_[djZ[l[dki
X_[d YediY_[dji Z[ Y[ gk[ Z_iW_j >�b_n H�YWkj #\kjkh _dif[Yj[kh ]�d�hWb Z[
bwAdijhkYj_ed fkXb_gk[ ieki >[hho [j fhefW]Wj[kh _d\Wj_]WXb[ Z[ bW[]`OZS ZO�_cS$
behi Z[ bW h�fh[ii_ed Z[ bW ;ecckd[4 oGW d]ca d]cZSg c\S aOW\S R][W\ObW]\ RSa
QZOaaSa ac^y`WSc`Sa$ WZ \S TOcb ^Oa TcaWZZS` ZS ^Sc^ZS [OWa ZjW\ab`cW`St& �Y^e Z_h[Yj
Wkn fhefei Zw^ecc[i Zw=jWj Yecc[ ?k_pej [d +2--4 #o@jWU\]`O\QS `S\R
bc`PcZS\b Sb Ty`]QSt$ ek N_Yjeh ;eki_d [d +2-+ #o8S b]ca ZSa []fS\a Rj]`R`S
W\by`WSc` ZS ^Zca ^cWaaO\b Sab ZjW\ab`cQbW]\ Uy\y`OZS& 7jSab c\S a]`bS RS Q]\aQ`W^%

bW]\ W\bSZZSQbcSZZS Sb []`OZSt$ #2$(
<[ ied Y�j�& ZWdi kd Y�b�Xh[ Z_iYekhi'fhe]hWcc[ ikh |bw�]Wb_j� Zw�ZkYWj_ed�

fhededY� [d +21*& Bkb[i >[hho Z�YbWh[ gkw_b \Wkj oTOW`S RWa^O`O{b`S ZO RS`\Wx`S$
ZO ^Zca `SR]cbOPZS RSa W\yUOZWbya _cW dWS\\S\b RS ZO \OWaaO\QS$ ZjW\yUOZWby
RjyRcQObW]\& "&&&# 5dSQ ZjW\yUOZWby RjyRcQObW]\ XS d]ca RyTWS RjOd]W` XO[OWa

ZjyUOZWby RSa R`]Wba$ \]\ ZjyUOZWby bVy]`W_cS$ [OWa ZjyUOZWby `ySZZS3 Sb ZjyUOZWby
RSa R`]Wba Sab ^]c`bO\b ZS T]\R [z[S Sb ZjSaaS\QS RS ZO Ry[]Q`ObWS& "&&&#

9\TW\ RO\a c\S a]QWyby _cW ajSab R]\\y ^]c` bvQVS RS T]\RS` ZO ZWPS`by$ WZ f O
c\S U`O\RS \yQSaaWby RS ac^^`W[S` ZSa RWabW\QbW]\a RS QZOaaS "&&&#& C $̀ ASaaWSc`a$
XS d]ca RyTWS RS TOW`S XO[OWa RS QSa RSce QZOaaSa c\S \ObW]\ yUOZWbOW`S$ c\S \ObW]\

O\W[yS RS QSb Sa^`Wb RjS\aS[PZS Sb RS QSbbS Q]\T`ObS`\Wby RjWRySa _cW T]\b ZO T]`QS

RSa d`OWSa Ry[]Q`ObWSa$ aW$ S\b`S QSa RSce QZOaaSa$ WZ \jf O ^Oa Sc ZS ^`S[WS`

`O^^`]QVS[S\b$ ZO ^`S[Wx`S TcaW]\ _cW `yacZbS Rc [yZO\US RSa `WQVSa Sb RSa
^Ocd`Sa ac` ZSa PO\Qa RS_cSZ_cS yQ]ZSt( Hekhc[jjh[ b[i fe_dji ikh b[i _& _b fh�Y_i[4

o>S \S dWS\a ^Oa ^`zQVS` XS \S aOWa _cSZ \WdSZZS[S\b OPa]Zc RSa Q]\RWbW]\a
a]QWOZSa _cW ac^^`W[S`OWb RO\a ZO a]QWyby RSa `O^^]`ba RS Q][[O\RS[S\b Sb
Rj]PyWaaO\QS& B]\ XS ZSa ac^^`W[S ^Oa$ XS ZSa []RWTWSt( ;w[ij'�'Z_h[7

o7S _cS XjO^^SZZS ZS Q][[O\RS[S\b Ry[]Q`ObW_cS \S Q]\aWabS R]\Q ^Zca RO\a
ZO RWabW\QbW]\ RS ZjW\Ty`WSc` Sb Rc ac^y`WSc`3 WZ \jf O \W W\Ty`WSc` \W ac^y`WSc`3
WZ f O RSce V][[Sa yUOce _cW Q]\b`OQbS\b S\aS[PZS Sb OZ]`a$ RO\a ZS [O{b`S Sb
RO\a ZS aS`dWbSc $̀ d]ca \jO^S`QSdSg ^Zca _cS RSce Q]\b`OQbO\ba OfO\b QVOQc\
ZSc`a R`]Wba ^`yQWa$ ZW[Wbya Sb ^`ydca3 QVOQc\ ZSc`a R`]Wba Sb ^O` Q]\ay_cS\b

QVOQc\ ZSc` RWU\Wbyt(
;[jj[ [fabWTWQObW]\ R�[]Q`ObW_cS [ij Wk Ye[kh Z[ bw_Z�ebe]_[ Xekh][e_i[4 b[i

hWffehji Zw[nfbe_jWj_ed& b[i Z_ij_dYj_edi [j b[i Yed\b_ji Z[ YbWii[i iw�lWdek_ii[dj4
_bi iedj h[cfbWY�i fWh Z[ i_cfb[i YedjhWji [djh[ _dZ_l_Zki b_Xh[i [j �]Wkn S\R`]Wb(
8Z�\Wkj Zw�]Wb_j� a]QWOZS& b[i |_d\�h_[khi� iedj ]hWj_\_�i Z[ bW |Z_]d_j��Z�ceYhW'
j_gk[4 Y[bW d[ Ye�j[ h_[d(((

>[hho Wiikh[ gk[ oQjSab ZjOPaS\QS RjyRcQObW]\ QVSg ZS ^`]ZybOW`S _cW Q`yS ZS
aS\bW[S\b Sb ZO `yOZWby RS ZjW\yUOZWbyt5 Yw[ij fekhgke_ _b \Wkj gkwoc\S QS`bOW\S
yRcQObW]\ a]Wb R]\\yS u QSZcW _cj]\ O^^SZOWb Ocb`ST]Wa c\ W\Ty`WSc $̀ u QSZcW _cj]\
O^^SZZS S\Q]`S c\ ]cd`WS $̀ RS TOw]\ u ZcW W\a^W`S` ]c u ZcW `S\R`S ZS aS\bW[S\b

RS aO RWU\Wbyt #3$(
Hbki jWhZ& Z[l[dk c_d_ijh[ Z[ bwAdijhkYj_ed fkXb_gk[& _b Z�YbWh[hW4
o5^^`S\R`S u Zj]cd`WS` RjOP]`R ZSa Z]Wa \Obc`SZZSa OdSQ ZSa_cSZZSa WZ X]cS RO\a

ZjSeS`QWQS RS a]\ [ybWS`3 [OWa ZcW O^^`S\R`S yUOZS[S\b ZO Z]W a]QWOZS$ ZcW TOW`S
RyQ]cd`W` ZSa ^Vy\][x\Sa yQ]\][W_cSa$ ZcW R]\\S` RSa \]bW]\a XcabSa ac` ZSa

^`]PZx[Sa a]QWOce$ QjSab S\ OdO\QS` PSOcQ]c^ ZO a]ZcbW]\& 7S _cW \jybOWb RO\a
RjOcb`Sa bS[^a _cjc\S `yaWU\ObW]\ a][P`S u RSa \yQSaaWbya W\Q][^`WaSa$ R]Wb
RSdS\W` "&&&# c\S ORVyaW]\ `OWa]\\yS Sb d]Z]\bOW`S u ZO Z]W \Obc`SZZS RSa QV]aSat
#+*$(

Ab d[ iwW]_j fWi i[kb[c[dj Z[ Zedd[h Wkn \kjkhi eklh_[hi b[i YeddW_iiWdY[i
iY_[dj_\_gk[i [j j[Y^d_gk[i Z[ XWi[ d�Y[iiW_h[i � b[kh jhWlW_b& cW_i Wkii_ Z[ b[i
�Rc_cS`& Yw[ij'�'Z_h[ Z[ b[i \ehc[h � WYY[fj[h bweh]Wd_iWj_ed ieY_Wb[ [j b[kh
fei_j_ed Z[ YbWii[4 kd[ \e_i Ry[]Q`ObW_cS[S\b yRc_cya& _bi d[ ied][hedj fbki �
YecXWjjh[ b[i hWffehji Zw[nfbe_jWj_ed YWf_jWb_ij[ gk_ b[i �YhWi[dj& cW_i b[i
jhekl[hedj Wkii_ �j[hd[bi [j _d�XhWdbWXb[i gk[ b[ Yeicei!

;w[ij W_di_ gk[ >[hho [nfb_gk[ gk[ b[i \kjkhi [di[_]dWdji Ze_l[dj h[Y[le_h kd
[di[_]d[c[dj �Yedec_gk[ o^O`QS _cS ^Zca bO`R$ WZa Oc`]\b ZO [WaaW]\ aOQ`yS RS
[]\b`S` u QSce _cS ZSa ^`WdObW]\a$ ZO ^Ocd`Sby Se^]aS\b u b]cbSa ZSa bS\bObW]\a$
_cS ZO Q]\abWbcbW]\ RS ZO a]QWyby \jSab ^Oa O`PWb`OW`S$ _cj]\ \S ZO []RWTWS ^Oa u
d]Z]\by$ _cS ZS QO^WbOZ Sb ZO ^`]^`Wyby a]\b ZyUWbW[Sa Sb \yQSaaOW`Sat(

;Wh oaW ZS a]QWOZWa[S$ S\ STTSb$ aS ^`yaS\bS a]ca c\ Oa^SQb ayRcWaO\b$ cb]^W_cS
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S_b \Wkj \W_h[T Q][^`S\R`S u b]ca _cjWZ \jSab ^Oa ^Zca ^]aaWPZS RS QVO\US` ZO

^`]^`Wyby Q][[S ^Wd]b Rc []\RS a]QWOZ _cjWZ \jSab ^]aaWPZS RS QVO\US` ZS a]ZSWZ
Q][[S ^Wd]b Rc []\RS Q]a[W_cS RO\a ZS_cSZ \]ca dWd]\at #++$!
Dw�Yeb[ Z[ Bkb[i >[hho [ij ZwW_bb[khi Z_l_i�[ ieY_Wb[c[dj5 bw[di[_]d[c[dj

fh_cW_h[ [ij ekl[hj � jeki [j ]hWjk_j #[d j^�eh_[ Wkce_di$& cW_i b[i �jWXb_ii[c[dji
i[YedZW_h[i #gk_& Z[ij_d�i Wkn [d\Wdji Z[ bW Xekh][e_i_[& Yecfehj[dj Wkii_ Z[i
YbWii[i fh_cW_h[i$ Ze_l[dj h[ij[h fWoWdji [j h�i[hl�i � kd[ �b_j[ ieY_Wb[ #b[i
Z�YbWhWj_edi ikh b[ c�bWd][ Z�ceYhWj_gk[ Z[i [d\Wdji Z[i Z_l[hi[i YbWii[i ZWdi
bW c�c[ �Yeb[ d[ YedY[hd[dj ZedY fWi b[i h[`[jedi Z[ bW YbWii[ Zec_dWdj[$4

o@S RSd]W` RS Zj9bOb S\ [ObWx`S RjS\aSWU\S[S\b ^`W[OW`S Sab OPa]Zc$ WZ ZS R]Wb
u b]ca& D]c`_c]W4 DO`QS _cS QS RSd]W` Sab [Sac`y ^O` ZjW\by`zb a]QWOZ ZcW%[z[S$

^O`QS _cS QjSab c\ W\by`zb RS ^`S[WS` ]`R`S$ RO\a c\S a]QWyby Q][[S ZO \}b`S$
RO\a c\S a]QWyby Ry[]Q`ObW_cS$ _cjc\ [W\W[c[ RjS\aSWU\S[S\b yZy[S\bOW`S
a]Wb ^]aayRy ^O` b]ca "&&&# EcO\R ]\ O``WdS u ZjS\aSWU\S[S\b aSQ]\ROW`S$ WZ \jf
O ^Zca ZO [z[S \yQSaaWby Sb ZO ^`ybS\bW]\ \S aS`OWb ^Zca OR[WaaWPZS aW ]\ RWaOWb2
kb]cb ZS []\RS O R`]Wb u ZjS\aSWU\S[S\b aSQ]\ROW`Sl& B]\3 QSce%Zu aScZa f ]\b

R`]Wb _cW a]\b QO^OPZSa RS ZS `SQSd]W` Sb _cW$ S\ ZS `SQSdO\b$ ^ScdS\b `S\R`S
aS`dWQS u ZO a]QWyby& "&&&# B]ca RW`]\a QSZO Oce cb]^WabSa RS ZjOdS\W $̀ Oce Sa^`Wba
OPa]Zca _cj]\ \]ca O\\]\QS$ Sb XS Q`]Wa _cS RSdO\b ZS P]\ aS\a ^cPZWQ \]ca
Oc`]\a `OWa]\t #+,$(
<_l[hi[i c[ikh[i i[hedj ZwW_bb[khi fh_i[i fekh W_Z[h Wk Z�l[beff[c[dj Z[

bw[di[_]d[c[dj fh_cW_h[ ZWdi Y[i �jWXb_ii[c[dji fWoWdji( LWdZ_i gk[ fekh b[i
[d\Wdji b[i fbki Zek�i Z[i YbWii[i fefkbW_h[i& Z[i =Yeb[i Hh_cW_h[i Kkf�h_[kh[i
#gk_ Zedd[hedj dW_iiWdY[ fbki jWhZ Wkn ;ebb�][i$ iedj _dij_jk�[i ' cW_i Wl[Y b[i
\[hc[ eX`[Yj_\& i[bed b[i j[hc[i Z[ YebbWXehWj[khi Zkc_d_ijh[ gkw[bb[i d[ \ehc[dj
fWi Z[i oRyQZOaayat$ cW_i b[i oa]ca%]TTWQWS`a RS ZO Ry[]Q`ObWSt4 o@Sa 9DG

R]WdS\b R]\\S` aObWaTOQbW]\ Oce O[PWbW]\a ZyUWbW[Sa$ aO\a ac`SeQWbS` ZSa ^`ybS\%
bW]\a OdScUZSa$ OcaaW RyQSdO\bSa ^]c` ZSa W\RWdWRca _cS TObOZSa u ZO a]QWybyt( Ab
dwo W fhWj_gk[c[dj WkYkd[ feii_X_b_j� fekh gk[ b[i �b�l[i Zk fh_cW_h[ fk_ii[dj
h[`e_dZh[ b[ i[YedZW_h[& iw_bi d[ iedj fWi [d\Wdji Z[Xekh][e_i(<[c�c[& [d Y[ gk_
YedY[hd[ bw[di[_]d[c[dj \�c_d_d4

o=Z \jf O OcQc\S ^O`Wby u ybOPZW` S\b`S RSa yQ]ZSa _cW a]\b Rjc\S \Obc`S
RWTTy`S\bS "&&&#& 9\ STTSb ZSa 9DG a]\b RSabW\ySa Oce TWZZSa Rj]cd`WS`a Oce_cSZZSa
SZZSa R]WdS\b ^`]Qc`S` c\ [ybWS` `y[c\y`ObSc` "&&&#& EcO\R Oce Ocb`Sa ybOPZWa%
aS[S\ba$ WZa ajOR`SaaS\b Oce TWZZSa RS ZO P]c`US]WaWS Sb RSa QZOaaSa OWaySa S\ ZSc`
^`]Qc`O\b ZS PWS\TOWb W``S[^ZOwOPZS Rjc\S W\ab`cQbW]\ d`OW[S\b RWU\S RS QS \][

Si_Y!T "&&&#3 WZa Q][PZS`]\b ZjOP{[S _cW OcX]c`RjVcW ay^O`S RSce zb`Sa TOWba ^]c`
ajOW[S` Sb ^]c` [Sbb`S S\ Q][[c\ ZSc`a ^S\aySa Sb ZSc`a aS\bW[S\bat(
Dw�ZkYWj_ed [ij jh�i Z_\\�h[dY_�[ i[bed gkw_b iwW]_ii[ Zw�Yeb[i Z[ \_bb[i ek Z[

]Wh�edi5 iWdideki�j[dZh[ ikhY[fe_djfekhjWdj \edZWc[djWb& Y_jedi i[kb[c[djkd
[njhW_j Z[i fhe]hWcc[i i_]d�i fWh Bkb[i >[hho [d `k_bb[j +22,4 o@jyQ]ZS ^`W[OW`S

^Scb Sb R]Wb TOW`S Oce SeS`QWQSa Rc Q]`^a c\S ^O`b acTTWaO\bS ^]c` ^`y^O`S` Sb

RWa^]aS $̀ S\ _cSZ_cS a]`bS$ ZSa UO`w]\a Oce Tcbc`a b`OdOce RS Zj]cd`WS` Sb Rc

a]ZROb$ ZSa TWZZSa Oce a]W\a Rc [y\OUS Sb Oce ]cd`OUSa RS TS[[Sat&
DwAdijhkYj_ed fkXb_gk[ #gk_ [ij Wk`ekhZw^k_ Wff[b�[ bw+5F42E;@? ?2E;@?2=6"

fbki Yed\ehc�c[dj � ied h�b[ h�[b!$ W ZedY fekh >[hhokd[ \edYj_ed \edZWc[djWb[
Z[ Yedi[hlWj_ed ieY_Wb[4

o@S ^]W\b RS dcS Ry[]Q`ObW_cS "&&&#$ ZS d]WQW2 QjSab _cjWZ W[^]`bS u c\S a]QWyby

Q][[S ZO \}b`S$ u ZO ;`O\QS RjOcX]c`RjVcW$ RS [zZS` ac` ZSa PO\Qa RS ZjyQ]ZS$
ZSa S\TO\ba _cW aS b`]cdS`]\b c\ ^Sc ^Zca bO`R [zZya a]ca ZSa R`O^SOce RS ZO
^Ob`WS& =Z f O Zu ^]c` ZO Q]\aS`dObW]\ Sb ZS RyPcb RS \]b`S c\Wby a]QWOZS$ RSa []fS\a
RjOcbO\b ^Zca ^cWaaO\ba _cjWZa ajO^^ZW_cS\b u RSa Sa^`Wba ^Zca [OZZyOPZSa Sb RSa
v[Sa ^Zca aS\aWPZSat(
<Wdigk[b i[di bw=jWj W'j'_b kd h�b[Zw�ZkYWj[kh& Yw[ij Y[gk[dejh[ Bkb[i[nfb_gk[

Wkn Z�fkj�i4
oB]\ QS`bSa$ Zj9bOb \jSab ^]W\b R]QbSc` S\ [ObVy[ObW_cSa$ R]QbSc` S\

^VfaW]Z]UWS$ S\ QVW[WS& GjWZ ZcW Q]\dWS\b$ RO\a c\ W\by`zb ^cPZWQ$ RS `yb`WPcS` RSa
QVW[WabSa$ RSa ^VfaW]Z]UWabSa$ ajWZ ZcW Q]\dWS\b RS `yb`WPcS` RSa ^`]TSaaSc`a$ QS

\jSab ^Oa ^]c` Q`yS` RSa dy`Wbya aQWS\bWTW_cSa3 QS \jSab ^Oa ^]c` QSZO _cjWZ
aj]QQc^S RS ZjyRcQObW]\2 =Z ajS\ ]QQc^S ^]c` [OW\bS\W` c\S QS`bOW\S []`OZS
Rj9bOb$ QS`bOW\Sa R]Qb`W\Sa _cW W[^]`bS\b u aO Q]\aS`dObW]\& "&&&# I\S ^Ob`WS
[]`OZS$ c\ S\aS[PZS RjWRySa Sb RjOa^W`ObW]\a _cS ZS U]cdS`\S[S\b R]Wb RyTS\%
R`St #+-$(
DW\edYj_edZ[ bw�Yeb[ bW�gk[[ijZedY& i[bedied\edZWj[kh bk_'c�c[&Z[Z_\\ki[h

[j Z[ cW_dj[d_h Z[i |ZeYjh_d[i� ' deki Z_h_edi4 kd[ WRy]Z]UWS ' l_iWdj � Z�\[dZh[
bw=jWj5 [bb[ [ij Yed�k[ Yecc[ kd W\ab`c[S\b Z[ Y[j =jWj& Zedj [bb[ [ij Wk i[hl_Y[4
[bb[ [ij fWh Yedi�gk[dj Wk i[hl_Y[ Z[ bW YbWii[ gk_ Zec_d[ bW ieY_�j� ]h�Y[ � Y[j
=jWj4 bW Xekh][e_i_[(

A5 A5z7>Iy% G9HE97IJ9JH9 89 A5 G9A><>DC

8fh�i bW Y^kj[ Z[ bw=cf_h[ b[i Xekh][e_i h�fkXb_YW_di �jW_[dj Yed\hedj�i �
bw_d\bk[dY[ feb_j_gk[ h�WYj_eddW_h[ Z[ bW ^_�hWhY^_[ YWj^eb_gk[ gk_ dwWYY[fjW_j fWi
[dYeh[ bW \ehc[ h�fkXb_YW_d[ Z[ bw=jWj [j h�lW_j Z[ bw8dY_[d h�]_c[ #fekh bw=]b_i[&
bW J�fkXb_gk[ [ij [dYeh[ bW |]k[ki[�$4 ?WcX[jjW WkhW Wbehi iW \ehckb[ Y�b�Xh[4
ZS QZy`WQOZWa[S$ d]WZu ZjS\\S[W!
>[hho WlWdY[ bwWh]kc[dj gk[ bW_ii[h& Wk dec Z[ bW b_X[hj� Z[ bw[di[_]d[c[dj&

bw�Yeb[ [djh[ b[icW_di Z[ Y[i h[b_]_[kn deijWb]_gk[i Z[ bwWdY_[d h�]_c[& eklh_hW_j
bW le_[ � bwWffWh_j_ed Zw�Yeb[i ieY_Wb_ij[i( DW fh_i[ [d cW_d Z[ bw�Yeb[ fWh bw=jWj
[j bW bW�Y_j� iedjfh�i[dj�iYecc[b[ceo[dZw�l_j[h b[iW\\hedj[c[dji l_eb[djigk[
b[ fWoi l_[dj Z[ YeddW�jh[4

o8O\a ZSa yQ]ZSa Q]\TSaaW]\\SZZSa$ ZSa XSc\Sa `Sw]WdS\b c\ S\aSWU\S[S\b
RW`WUy b]cb S\bWS` Q]\b`S ZSa W\abWbcbW]\a []RS`\Sa& C\ f SeOZbS ZjO\QWS\ `yUW[S

Sb ZSa O\QWS\\Sa ab`cQbc`Sa a]QWOZSa& GW QSb ybOb RS QV]aS aS ^S`^ybcS$ WZ Sab u



)+ =ac7LVSN MN <\SNZ 8NYY_f =ac7LVSN MN <\SNZ 8NYY_f ),

Q`OW\R`S _cS RjOcb`Sa yQ]ZSa aS Q]\abWbcS\b$ ]cdS`bSa Oce TWZa Rj]cd`WS`a Sb RS

^OfaO\a$ ]~ Zj]\ S\aSWU\S`O RSa ^`W\QW^Sa RWO[yb`OZS[S\b ]^^]aya$ W\a^W`ya
^Scb%zb`S Rjc\ WRyOZ a]QWOZWabS ]c Q][[c\WabS S[^`c\by u RSa bS[^a ^Zca
`yQS\ba$ ^O` SeS[^ZS u QSbbS y^]_cS dW]ZS\bS Sb aW\Wab`S Q][^`WaS S\b`S ZS )0 [O`a
Sb ZS *, [OW )0/)& "&&&#

B]\$ \jS\ Ry^ZOWaS Oce a]^VWabSa RS ZO ZWPS`by u ]cb`O\QS _cW \]ca OQQOPZS\b

RS ZSc`a RyROW\a$ \]\ ZS `S[xRS _cW Q]\aWabS u ]^^]aS` Oce [S\ySa RS
Zj=\bS`\ObW]\OZS \]W`S SYw[ij'�'Z_h[ Yb�h_YWb[ ' FZbJT$ QSZZSa RS Zj=\bS`\ObW]\OZS
`]cUS$ QS `S[xRS\jSab Sab ^Oa c\2 QS aS`OWb ZO TW\ RS ZO ;`O\QS "&&&#& 8We O\a S\Q]`S
RS QS ZOWaaS` OZZS $̀ RS QSb OdScUZS[S\b$ Sb d]ca dS``Sg b]cb QS PSOc afabx[S RSa
ZWPS`bya RjS\aSWU\S[S\b _cj]\ ^`yQ]\WaS Q]c`]\\y ^O` c\S RS`\Wx`S ZWPS`by2 ZO

ZWPS`by RS ZO UcS``S QWdWZSt #+.$(
DW Yh�Wj_ed Zwkd [di[_]d[c[dj Zw=jWj fekh b[i \_bb[i Wk dec Z[ bw |�]Wb_j� Z[

bw�ZkYWj_ed� [ij �]Wb[c[dj Z[ij_d� � XWjjh[ [d Xh�Y^[ bW Zec_dWj_ed Z[ bw=]b_i[
YWj^eb_gk[& fWi � c[jjh[ h�[bb[c[dj b[i \[cc[i ikh kd f_[Z Zw�]Wb_j� Wl[Y b[i
^ecc[i Yecc[ deki bwWledi lk fbki ^Wkj4

o5cX]c`RjVcW WZ f O c\S ZcbbS a]c`RS$ [OWa ^S`aWabO\bS$ S\b`S ZO a]QWyby
RjOcb`ST]Wa Sb ZO a]QWyby _cW ^`]QxRS RS ZO Fyd]ZcbW]\ T`O\wOWaS& C $̀ RO\a QS
Q][POb ZSa TS[[Sa \S ^ScdS\b zb`S \Scb`Sa& "&&&# @Sa ydz_cSa ZS aOdS\b PWS\3 QSZcW
_cW bWS\b ZO TS[[S$ QSZcW%Zu bWS\b b]cb$ ^O`QS _cS RjOP]`R WZ bWS\b ZjS\TO\b$ S\acWbS
^O`QS _cjWZ bWS\b ZS [O`W& "&&&# 7jSab ^]c` QSZO _cS Zj9UZWaS dScb `SbS\W` ZO TS[[S$

Sb QjSab OcaaW ^]c` QSZO _cjWZ TOcb _cS ZO Ry[]Q`ObWS ZO ZcW S\ZxdSt #+/$(
EW_i i_ >[hho [j b[i h�fkXb_YW_di �jW_[dj Z�j[hc_d�i � WhhWY^[h � bw=]b_i[

YWj^eb_gk[ iW Zec_dWj_ed ikh bw=Yeb[ fekh h�Zk_h[ ied _d\bk[dY[ feb_j_gk[& _bi
dw[d]W][W_[dj fWi Zk jekj Z[ bkjj[ Yedjh[ bW h[b_]_ed4

oB]ca \]ca a][[Sa W\abWbcya ^]c` RyTS\R`S ZSa R`]Wba RS Zj9bOb Q]\b`S c\

QS`bOW\ QObV]ZWQWa[S$ PWS\ RWTTy`S\b Rc QObV]ZWQWa[S `SZWUWSce Sb _cS XjO^^SZZS%
`OW ZS QObV]ZWQWa[S ^]ZWbW_cS& EcO\b Oc QObV]ZWQWa[S `SZWUWSce$ _cW Sab ZO
[O\WTSabObW]\ RS ZO Q]\aQWS\QS Rjc\S aW U`O\RS ^O`bWS RS ZO ^]^cZObW]\
T`O\wOWaS$ WZ O R`]Wb u \]b`S ^`]bSQbW]\ "&&&#& CcW$ \]ca a][[Sa S\b`ya `ya]Zc[S\b
RO\a ZO ZcbbS O\bWQZy`WQOZS "&&&#& CcW$ \]ca Od]\a d]cZc ZO ZcbbS O\bWQZy`WQOZS$ [OWa

ZO ZcbbS O\bW%`SZWUWScaS$ XO[OWa$ XO[OWa!t #+0$(
oGW c\ W\abWbcbSc` ^cPZWQ aj]cPZWOWb OaaSg ^]c` W\abWbcS` RO\a a]\ yQ]ZS c\

S\aSWU\S[S\b V]abWZS$ ]cb`OUSO\b ^]c` ZSa Q`]fO\QSa `SZWUWScaSa RS \jW[^]`bS
_cW$ WZ aS`OWb OcaaW aydx`S[S\b Sb `O^WRS[S\b `y^`W[y _cS ajWZ OdOWb Q][[Wa QSb
Ocb`S [yTOWb RS PObb`S aSa yZxdSa ]c RS aS ZWd`S` Q]\b`S Sce u RSa aydWQSa

Q]c^OPZSat #+1$( DW fhefW]WdZ[ Wdj_'h[b_]_[ki[ Wii_c_b�[ � bW f�Zef^_b_[(((
;w[ij gk[ b[i Xekh][e_i&c�c[ Wj^�[i& YeddW_ii[dj jhef X_[d b[ic�h_j[i Yedjh['

h�lebkj_eddW_h[i Z[ bW h[b_]_ed5 i_ bW bkjj[ Wdj_Yb�h_YWb[ i[hW bed]j[cfi kj_b_i�[ fWh
[bb[ Yecc[ Z_l[hi_ed � bW bkjj[ Z[ YbWii[& bW Xekh][e_i_[& bW f�h_eZ[ h�lebkj_ed'
dW_h[ fWii�[& fh_j hWf_Z[c[dj YediY_[dY[ Zk h�b[ X�d�\_gk[ Z[ bW h[b_]_ed(

8k dec Z[ oZO Q]\Qc``S\QS RS ZjS\aSWU\S[S\bt& >[hho bk_'c�c[ iweffei[

ZedY � bW Z_ifWh_j_ed Z[ bw[di[_]d[c[dj h[b_]_[kn& � YedZ_j_ed gkw_b ie_j \W_j o^O`

RSa Q]\U`yUObW]\a Ocb]`WaySat( Ab d[ l[kj fWi ikffh_c[h bW be_ >Wbbekn& cW_i
i[kb[c[dj bwWc[dZ[h4 Wbehi gk[ Y[jj[ Z[hd_�h[ c[jjW_j [d j�j[ Z[i fhe]hWcc[i Z[
bw�Yeb[ fh_cW_h[ bw_dijhkYj_ed cehWb[ [j h[b_]_[ki[& bW dekl[bb[ be_ _dij_jk[ � iW
fbWY[ bw |_dijhkYj_ed cehWb[ [j Y_l_gk[� gk_ [d [ij b[ Z�YWbgk[ bW�gk[ #b[i Wkjh[i
Whj_Yb[i WXhe]�i i[ hWffehj[dj Wkn Zhe_ji Z[i h[b_]_[kn � Z_h_][h ek Yedjh�b[h
bw[di[_]d[c[dj& [jY($( Bkb[i>[hhoh[YeccWdZ[hW Wkn _dij_jkj[khi& fekh Y[i b[�edi
Z[ cehWb[& kd cWdk[b h�Z_]� fWh b[i >h�h[i Z[i �Yeb[i Y^h�j_[dd[i( o@O d`OWS
[]`OZS$ [nfb_gk['j'_b ZWdi kd Z_iYekhi& ZO U`O\RS []`OZS$ ZO []`OZS ybS`\SZZS$
QjSab ZO []`OZS aO\a y^WbVxbS& @O []`OZS$ U`vQS u 8WSc$ RO\a \]b`S a]QWyby
T`O\wOWaS$ O^`xa bO\b RS aWxQZSa RS QWdWZWaObW]\$ \jO ^Oa PSa]W\ Rjzb`S RyTW\WS& "&&&#

7jSab ZO []`OZS Rc RSd]W $̀ ZO \}b`S$ ZO d}b`S$ ZO []`OZS RS ?O\b Sb Rc QV`WabWO%
\Wa[St #+2$(
D[ hWffehj[kh Zk fhe]hWcc[ Z[ cehWb[ Z[i �Yeb[i dehcWb[i Z�l[beff[ Y[

YedY[fj4 o=Z \S ^Scb f Od]W` ^]c` c\ 9bOb RjOcb`S []`OZS _cS ZO []`OZS Rc RSd]W`
"&&&#& 7SbbS []`OZS Rc RSd]W` ^c` "&&&# O^^SZZS Q][[S a]\ Q][^Zy[S\b ZO []`OZS

Rc Ryd]cS[S\b _cW \jSab ^Oa []W\a \yQSaaOW`S u Zj9bOb _cS QSZZS Rc RSd]W`3 Sb
^cWa_cS Zj9bOb SeWUS RS QSa a]ZROba S\ bS[^a RS UcS``S$ RS aSa [yRSQW\a S\ QOa
Rjy^WRy[WS$ RS aSa [OUWab`Oba Sb RS aSa T]\QbW]\\OW`Sa S\ QOa RS UcS``S QWdWZS$
RS b]ca S\TW\ ajWZ ZS TOcb$ RjOZZS` Xca_cjOc aOQ`WTWQS RS ZO dWS$ Q][[S\b aS`OWb%
WZ W\Q][^ybS\b ^]c` S\aSWU\S` QS _cjWZ Sab bS\c RS ^`ObW_cS`4t #+3$(
<Wdi b[ fhe]hWcc[ e\\_Y_[b Z[i Yekhi Z[ cehWb[& kd[ fbWY[ [ij h�i[hl�[ Wkn

Z[le_hi [dl[hi <_[k& _dZ�f[dZWcc[dj Z[ jekj[ h[b_]_ed fh�Y_i[4 o@jW\abWbcbSc`
\jSab ^Oa QVO`Uy RS TOW`S c\ Q]c`a Se ^`]TSaa] ac` ZO \Obc`S Sb ZSa Obb`WPcba RS
8WSc "&&&#& 8jOP]`R WZ O^^`S\R SWkn �b�l[iT u \S ^Oa ^`]\]\QS` ZyUx`S[S\b ZS \][
RS 8WSc2 WZ ZjOaa]QWS yb`]WbS[S\b RO\a ZSc` Sa^`Wb u ZjWRyS RS ZO QOcaS ^`S[Wx`S

Sb RS Zjzb`S ^O`TOWb Sb u c\ aS\bW[S\b RS `Sa^SQb Sb RS dy\y`ObW]\3 Sb WZ VOPWbcS
QVOQc\ RjSce u S\dW`]\\S` Rc [z[S `Sa^SQb QSbbS \]bW]\ RS 8WSc "&&&#& 9\acWbS
"&&&# ZjW\abWbcbSc` ajObbOQVS u TOW`S Q][^`S\R`S Sb u aS\bW` u ZjS\TO\b _cS ZS ^`S[WS`
V][[OUS _cjWZ R]Wb u ZO RWdW\Wby$ QjSab Zj]PyWaaO\QS Oce Z]Wa RS 8WSc bSZZSa _cS
ZSa ZcW `ydxZS\b aO Q]\aQWS\QS Sb aO `OWa]\t #,*$(
DW be_ fh�le_j Wkii_ gk[ b[i �Yeb[ifkXb_gk[i ie_[dj \[hc�[ikd `ekh fWh i[cW_d[

fekh gk[ b[i fWh[dji fk_ii[dj [dleo[h b[khi [d\Wdji ik_lh[ Z[i Yekhi Zw_dijhkYj_ed
h[b_]_[ki[( Gd Yecfh[dZ gk[ b[ Y^[\ Z[ Y[kn gk[ b[i Wdj_Yb�h_YWkn Wff[bW_[dj b[i
;`x`Sa WU\]`O\bW\a& feklW_j Z�YbWh[h& b[ 1 Wlh_b +22,4 o@jW\bS`^`ybObW]\ TOWbS ^O`
A& ;S``f "&&&# \]ca ^O`O{b aS Q]\QWZWS` OaaSg PWS\ OdSQ ZjS\aSWU\S[S\b QObV]ZW_cS

]c Rc []W\a \S ^Oa f Q]\b`SRW`St #,+$ [j Wff[b[h i[i ikXehZedd�i � i[ j[d_h �
bw�YWhj Z[ bW YWcfW]d[ Yedjh[ bW be_(

Any7DA9 8J 8G9HH5<9

;w[ij b[ ieY_ebe]k[ =c_b[ <kha^[_c gk_& kd f[k fbki jWhZ& [nfh_c[hW b[ c_[kn
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bW \edYj_ed Z[ Zh[iiW][ h�fh[ii_\ Z[ bw�Yeb[& [d bW `kij_\_Wdj Wk decZ[ Y[jj[ c�c[
cehWb[ Xekh][e_i[ Zk Z[le_h( Gd fekhhW_j ckbj_fb_[h _dZ�\_d_c[dj b[i Y_jWj_edi Z[
i[i Yekhi ikh bW[]`OZS ZO�_cS& deki deki Yedj[dj[hedi Zwkd f[j_j �Y^Wdj_bbed jh�i
i_]d_\_YWj_\(

DW Z_iY_fb_d[ o\jSab ^Oa c\ aW[^ZS ^`]QyRy RSabW\y u TOW`S b`OdOWZZS` ZjS\TO\b$
u abW[cZS` a]\ RyaW` RS ajW\ab`cW`S ]c u [y\OUS` ZSa T]`QSa Rc [O{b`S& 7jSab

SaaS\bWSZZS[S\b c\ W\ab`c[S\b RWTTWQWZS[S\b `S[^ZOwOPZS$ RjyRcQObW]\ []`OZS
"&&&#& =Z Sab QS`bOW\ S\ STTSb _cjc\S QZOaaS W\RWaQW^ZW\yS Sab c\S QZOaaS _cW aS
Ry[]`OZWaS& EcO\R ZSa S\TO\ba \S aS aS\bS\b ^Zca Q]\bS\ca$ WZa S\b`S\b RO\a c\S
a]`bS RjSTTS`dSaQS\QS _cW ZSa `S\R W[^ObWS\ba RS b]cb T`SW\ Sb ZSc` Q]\RcWbS ajS\
`SaaS\b$ [z[S S\ RSV]`a RS ZO dWS aQ]ZOW`S& C\ ^Scb RyXu ]PaS`dS` RSa TOWba

O\OZ]UcSa RO\a ZO TO[WZZS _cO\R ZjyRcQObW]\ R][SabW_cS Sab b`]^ `SZvQVyS& AOWa
u ZjyQ]ZS$ QSbbS STTS`dSaQS\QS [OZaOW\S$ ^`]RcWb RS ZjW\RWaQW^ZW\S$ Q]\abWbcS c\
RO\US` []`OZ PSOcQ]c^ ^Zca U`O\R$ ^O`QS _cS QSbbS STTS`dSaQS\QS Sab Q]ZZSQbWdS&
"&&&# @O T]cZS$ ]\ ZS aOWb$ bcS TOQWZS[S\b& 7jSab _cS ZO T]cZS Sab c\S a]QWyby$ [OWa
c\S a]QWyby W\abOPZS$ aO\a RWaQW^ZW\S `yUcZWx`S[S\b ]`UO\WayS "&&&#& C` c\S QZOaaS

aO\a RWaQW^ZW\S Sab Q][[S c\S T]cZS&
GW ZS [O{b`S \jO ^Oa ac OQ_cy`W` ZjOcb]`Wby \yQSaaOW`S$ OZ]`a QSbbS ac`OQbWdWby

"&&&# RyUy\x`S S\ c\S OUWbObW]\ []`PWRS Sb c\S dy`WbOPZS Ry[]`OZWaObW]\$
RjOcbO\b ^Zca U`OdS _cS ZO QZOaaS Sab ^Zca \][P`ScaSt #,,$(
<[hh_�h[ bWf[khZ[ bW|\ekb[�& Y[gk[ b[iXekh][e_i h[Zekj[dj& Yw[ij �l_Z[cc[dj

kd[ Yebb[Yj_l_j� gk_ dweX�_j fWi � ZSc` Z_iY_fb_d[& gk_ dw[ij fWi |Yedj[dk[�4 bW
Yebb[Yj_l_j� Z[i fheb�jW_h[i( <kha^[_c d[ bw�Yh_j fWi ekl[hj[c[dj& cW_i _b WlWdY[
kd[ Wkjh[ YecfWhW_ied gk_ [ij kd �Y^e Zk hWY_ic[ Z[ >[hho4

o@Sa `O^^]`ba S\b`S [O{b`Sa Sb yZxdSa a]\b u PWS\ RSa yUO`Ra Q][^O`OPZSa S�
Y[kn gk_ c[jj[djT ZSa `S^`yaS\bO\ba RS ZO QWdWZWaObW]\ Sc`]^yS\\S "&&&# Oce ^`WaSa

OdSQ c\S QWdWZWaObW]\ W\Ty`WSc`S "&&&#2 ZSa c\a "ZSa yZxdSa# a]\b yb`O\US`a u ZO
QWdWZWaObW]\$ bO\RWa _cS ZSa Ocb`Sa S\ a]\b b]cb W[^`yU\yat!

o=Z TOcb _cS ZjS\TO\b O^^`S\\S ZS `Sa^SQb RS ZO `xUZS3 WZ TOcb _cjWZ O^^`S\\S u
TOW`S a]\ RSd]W` ^O`QS _cS QjSab a]\ RSd]W $̀ ^O`QS _cjWZ ajf aS\b ]PZWUy$ Sb aO\a
_cS aO aS\aWPWZWby ZcW TOQWZWbS ]cb`S [Sac`S ZO bvQVS& 7Sb O^^`S\bWaaOUS "&&&#$ QjSab

u ZjyQ]ZS _cjWZ R]Wb ZS TOW`S& 5 ZjyQ]ZS S\ STTSb SeWabS b]cb c\ afabx[S RS `xUZSa _cW
^`yRybS`[W\S\b ZO Q]\RcWbS RS ZjS\TO\b& =Z R]Wb dS\W` S\ QZOaaS OdSQ `yUcZO`Wby$
WZ R]Wb ajf ^`yaS\bS` u VSc`S TWeS$ RO\a c\S bS\cS Sb c\S ObbWbcRS Q]\dS\OPZSa3
S\ QZOaaS$ WZ \S R]Wb ^Oa b`]cPZS` Zj]`R`S3 WZ R]Wb Od]W` O^^`Wa aSa ZSw]\a$ TOWb aSa
RSd]W`a Sb ZSa Od]W` TOWba OdSQ c\S acTTWaO\bS O^^ZWQObW]\$ SbQ3 =Z f O OW\aW c\S

[cZbWbcRS Rj]PZWUObW]\a Oce_cSZZSa ZjS\TO\b Sab bS\c RS aS a]c[Sbb`S& @Sc`
S\aS[PZS Q]\abWbcS QS _cj]\ O^^SZZS ZO RWaQW^ZW\S aQ]ZOW`S& 7jSab ^O` ZO ^`ObW_cS
RS ZO RWaQW^ZW\S aQ]ZOW`S _cjWZ Sab ^]aaWPZS RjW\QcZ_cS` u ZjS\TO\b ZjSa^`Wb RS
RWaQW^ZW\S&

"&&&# SbW Z_iY_fb_d[ iYebW_h[T \jSab ^Oa c\ aW[^ZS O`bWTWQS S\ dcS RS TOW`S `yU\S`

RO\a ZjyQ]ZS c\S ^OWe Seby`WSc`S _cW ^S`[SbbS u ZO ZSw]\ RS aS Ry`]cZS`

b`O\_cWZZS[S\b& 9ZZS Sab ZO []`OZS RS ZO QZOaaS$ Q][[S ZO []`OZS ^`]^`S[S\b RWbS

Sab ZO RWaQW^ZW\S Rc Q]`^a a]QWOZ&
"&&&# @S RSd]W` aQ]ZOW`S O RyXu _cSZ_cS QV]aS RS ^Zca T`]WR Sb RS ^Zca

W[^S`a]\\SZ Sgk[ b[ Z[le_h \Wc_b_WbT& "&&&# 7S QO`OQbx`S Sab W\RWa^S\aOPZS ^]c`
_cS ZO RWaQW^ZW\S aQ]ZOW`S a]Wb b]cb QS _cjSZZS R]Wb zb`S Sb `S[^ZWaaS aO T]\QbW]\&
7O` QjSab u QSbbS Q]\RWbW]\ _cjSZZS ^]c``O aS`dW` RjW\bS`[yRWOW`S S\b`S ZO []`OZS

OTTSQbcScaS RS ZO TO[WZZS Sb ZO []`OZS aydx`S RS ZO dWS QWdWZS& 7jSab S\ `Sa^SQbO\b
ZO `xUZS aQ]ZOW`S _cS ZjS\TO\b O^^`S\R`O u `Sa^SQbS` ZSa `xUZSa$ _cjWZ ^`S\R`O
ZjVOPWbcRS RS aS Q]\bS\W` Sb RS aS Uz\S $̀ ^O`QS _cjWZ R]Wb aS Uz\S` Sb aS Q]\bS\W &̀
7jSab c\S ^`S[Wx`S W\WbWObW]\ u ZjOcaby`Wby Rc RSd]W &̀ 7jSab ZO dWS ay`WScaS _cW
Q][[S\QSt #,-$(
Dw�Yeb[ fekhhW Wbehi \ehc[h Z[i _dZ_l_ZkiZ_iY_fb_d�i& h[if[Yjk[kn Z[ bwWkjeh_j�

�jWXb_[& gk_ d[ Y^[hY^[hedj fWi � i[ h�lebj[h Yedjh[ b[kh YedZ_j_ed& Yecc[ b[ \edj
b[i oW\Q][^ZSba []`Ocet gk[ iedj b[i oW``yUcZWS`at& b[i oO\O`QVWabSat$ gk_
oy^`]cdS\b ZS PSa]W\ RS `SabS` S\ ZWPS`byt!

Any7DA9 8J C5I>DC5A>HB9

Gcd_fh�i[dj Y^[p >[hho& i[i WZ`e_dji [j i[i ikYY[ii[khi& [ij b[ iekY_ Z[ \W_h[ Z[
bw�Yeb[ b[ \eo[hZkdWj_edWb_ic[[dc�c[j[cfigkwkd b_[kZ[fh�fWhWj_edc_b_jW_h[4
XWjjk[fWhbw8bb[cW]d[& bw=jWj \hWd�W_iZe_j h[Yedij_jk[h iW \ehY[c_b_jW_h[fekhkd[
\kjkh[ h[lWdY^[ Yecc[ fekh h�Wb_i[h ied [nfWdi_ed Yebed_Wb[( D[ \[hhoij[ HWkb
9[hj& gk_ W Yh�� kd[ Yecc_ii_ed Zw�ZkYWj_ed c_b_jW_h[ fh�i_Z�[ fWh b[ Y^Wdjh[ Zk
Y^Wkl_d_ic[ HWkb <�hekb�Z[& WddedY[ bW Z_\\ki_ed Zwkd[ |h[b_]_ed Z[ bW fWjh_[�
fWh bw�Yeb[4

o>S ^S\aS _cjWZ f Oc`OWb c\ W[[S\aS OdO\bOUS u TOW`S RSa `yc\W]\a RS XSc\Sa

O^^`S\bWa a]ZROba$ RSa TzbSa R]\b WZa aS`OWS\b u ZO T]Wa Zj]PXSb Sb ZS acXSb& 9\ ]cb`S
RS ZjS\b`O{\S[S\b [WZWbOW`S$ WZa f b`]cdS`OWS\b ZO ac`SeQWbObW]\ []`OZS "&&&#& =Z TOcb
TOW`S OW[S` ZjW[OUS RS ZO ^Ob`WS Sb ZjOW[S` S\Q]`S ROdO\bOUS OcX]c`RjVcW _cjSZZS
Sab [cbWZyS$ QO` ]\ R]Wb OW[S` ^Zca aO [x`S Z]`a_cjSZZS O ^S`Rc c\ S\TO\b&

"&&&# 7jSab QSbbS `SZWUW]\ RS ZO ^Ob`WS$ QjSab QS QcZbS Sb QSb O[]c` u ZO T]Wa O`RS\b

Sb `OWa]\\y$ R]\b \]ca d]cZ]\a ^y\yb`S` ZS Q]Sc` Sb ZjSa^`Wb RS ZjS\TO\b$ R]\b \]ca
d]cZ]\a ZjW[^`yU\S` Xca_cjOce []SZZSa3 QjSab QS _cS TS`O ZjS\aSWU\S[S\b
QWdW_cSt #,.$(
DwWhj_Yb[ fh[c_[h Z[ bW be_ iYebW_h[ i_]d�[ fWh Bkb[i >[hho [d cWhi +22, _dYbkj

b[i [n[hY_Y[i c_b_jW_h[i ZWdi b[i cWj_�h[i eXb_]Wje_h[i [j kd[ _dijhkYj_ed f^oi_gk[
c�j^eZ_gk[5 Z[i |XWjW_bbedi iYebW_h[i� iedj c_i ikh f_[Z& Zej�i Z[ \ki_bi Zw[n[h'
Y_Y[& fekh fh�fWh[h b[i [d\Wdji � �jh[ Z[i iebZWji5 b[i �b�l[i Z[i �Yeb[i dehcWb[i
Ze_l[dj fhWj_gk[h b[ j_h [j b[i [n[hY_Y[i c_b_jW_h[i fekh fekle_h [di[_]d[h b[khi
\kjkhi �Yeb_[hi(

|C\ O RWb$ ]\ yQ`Wb b]ca ZSa X]c`a _cjWZ \jf O ^Oa RS Q]\QWZWObW]\ ^]aaWPZS S\b`S

ZjSa^`Wb [WZWbOW`S Sb ZjSa^`Wb `y^cPZWQOW\& Z�YbWh[ >[hho( ASaaWSc`a$ QjSab c\S
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QOZ][\WS Q]\b`S ZjSa^`Wb [WZWbOW`S Sb ZjSa^`Wb `y^cPZWQOW\&

@jSa^`Wb [WZWbOW`S Sab TOWb RS RSce QV]aSa2 ZjSa^`Wb RS RWaQW^ZW\S Sb ZjSa^`Wb RS
aOQ`WTWQS& AOWa Sab%QS _cjc\S Fy^cPZW_cS ^Scb aS ^OaaS` RS RWaQW^ZW\S4 @O
Fy^cPZW_cS aO\a RWaQW^ZW\S$ ZO Fy^cPZW_cS T]\RyS ac` ZS QO^`WQS Sb ZjO\O`QVWS
RSa d]Z]\bya \S aS`OWb _cjc\S ^]caaWx`S aO\a Q]\aWabO\QS$ _cS ZS ^`S[WS` a]cTTZS
Rc RSRO\a ]c Rc RSV]`a RWa^S`aS`OWb Oce _cOb`S Q]W\a RS ZjV]`Wg]\ "&&&#&

B]ca a][[Sa R]\Q `ya]Zca u ]`UO\WaS $̀ RO\a b]cbSa ZSa yQ]ZSa RS b]ca ZSa
]`R`Sa$ c\S ay`WScaS Sb T]`bS yRcQObW]\ [WZWbOW`S R]\b ZjS\aSWU\S[S\b RS ZO
Uf[\OabW_cS a]Wb ZO POaS Sb ZS ^`W\QW^S& D]c` f O``WdS $̀ \]ca Q][^b]\a ac` c\
R]cPZS Q]\Q]c`a$ ZS Q]\Q]c`a RS ZjW\abWbcbSc` Sb ZS Q]\Q]c`a RS ZjO`[yS SZZS%
[z[S& B]ca Q`]f]\a _cS ZjyRcQObW]\ [WZWbOW`S \S ^y\yb`S`O Q][^ZxbS[S\b RO\a

\]a []Sc`a aQ]ZOW`Sa _cjO^`xa _cS ZjW\abWbcbSc` aS`O RSdS\c ZcW%[z[S c\
^`]TSaaSc` RSa SeS`QWQSa [WZWbOW`Sa "&&&#&

D`S\]\a ZjS\TO\b ^SbWb$ ^]c` ZcW O^^`S\R`S Sb ZcW `SRW`S _cjWZ \jf O ^Zca RS
\ObW]\ aO\a ZO \]bW]\ Rc RSd]W` "&&&#& D]c` W\QZW\S` ZjSa^`Wb RSa S\TO\ba Oce QV]aSa
[WZWbOW`Sa$ ^`S\]\a%ZS u ZjvUS ]~ b]cb []cdS[S\b O[caS$ ]~ b]cbS W[^`SaaW]\

^]`bS Sb ZOWaaS aO b`OQS& "&&&# 8We O\a RjO^^ZWQObW]\ RSa Z]Wa \]cdSZZSa$ RWe O\a
RjS\aSWU\S[S\b ]PZWUOb]W`S Sb RjSeS`QWQSa [WZWbOW`Sa R]\\S`]\b u ZO ;`O\QS RSa
Uy\y`ObW]\a dW`WZSa$ aOW\Sa RjSa^`Wb Sb RS Q]`^at #,/$(
>[hhodwekXb_[ �l_Z[cc[djfWigk[Y[j [\\ehjZw[dh�]_c[djWj_edfWjh_ej_gk[Z[i

�b�l[i& i[YedZ� fWh bwWYj_ed Z[i ieY_�j�i Z[ Z_l[hi jof[i& Z[fk_i bW D_]k[ Z[
bw[di[_]d[c[dj #Zedj bW Z[l_i[ [ij Wbehi4 ^O` ZS ZWd`S Sb ^O` Zjy^yS!$ `kigkwWkn
WiieY_Wj_edi fWjh_ej_gk[i ek Wkn ieY_�j�i Z[ ]ocdWij_gk[& h[fei[ ikh bwS\R]Qb`W&
\S[S\b WR�]Z]UW_cS Z_\\ki� � bw�Yeb[4

oD]c` PWS\ OW[S` ZO ^Ob`WS$ WZ TOcb PWS\ ZO Q]\\O{b`S Sb ZO ^Wyby S\dS`a ZO ^Ob`WS
\jSab ^Oa TOWbS aScZS[S\b RS aS\bW[S\b Sb RS bS\R`SaaS$ [OWa OcaaW RS aOd]W`3 QjSab

^]c`_c]W ZjS\aSWU\S[S\b RS ZjVWab]W`S Sab O^^SZy RO\a \]b`S ^Ofa u X]cS` c\
U`O\R `}ZS yRcQObSc`t #,0$(

Dw^_ijeh_[d =hd[ij DWl_ii[& Zedj b[i eklhW][i i[hedj b[i X[ij'i[bb[hi Z[i
cWdk[bi iYebW_h[i& [nfb_Y_j[ ZWdi b[ jh�i e\\_Y_[b |<_Yj_eddW_h[ f�ZW]e]_gk[�
fkXb_� fWh9k_iied& b[ XhWi Zhe_j Z[>[hho& Yecc[dj _b \Wkj [di[_]d[h Y[jj[cWj_�h[4
ou ZjS\aSWU\S[S\b VWab]`W_cS W\Q][PS ZS RSd]W` UZ]`WSce RS TOW`S OW[S` Sb RS
TOW`S Q][^`S\R`S ZO ^Ob`WS "&&&#& @S d`OW ^Ob`W]bWa[S Sab u ZO T]Wa c\ aS\bW[S\b Sb
ZO \]bW]\ Rjc\ RSd]W &̀ C` b]ca ZSa aS\bW[S\ba a]\b acaQS^bWPZSa Rjc\S QcZbc`S$ Sb
b]cbS \]bW]\ Rjc\S S\aSWU\S[S\b& @jVWab]W`S R]Wb QcZbWdS` ZS aS\bW[S\b Sb ^`yQWaS`
ZO \]bW]\&

"&&&# ;OWa]\a OW[S` \]a O\Qzb`Sa ZSa <OcZ]Wa Sb ZSa T]`zba RSa R`cWRSa$ 7VO`ZSa
AO`bSZ u D]WbWS`a$ F]ZO\R u F]\QSdOce$ >SO\\S Rj5`Q$ 6OfO`R$ b]ca \]a Vy`]a
Rc ^Oaay$ [z[S S\dSZ]^^ya RS ZyUS\RSa "&&&#& DcWa_cS ZO `SZWUW]\ \S aOWb ^Zca
Od]W` ^`WaS ac` ZSa v[Sa$ ^cWa_cS ZS ^OfaO\ \jSab ^Zca Ucx`S ]QQc^y _cS RS ZO
[ObWx`S Sb ^OaaW]\\y ^O` aSa W\by`zba$ QVS`QV]\a RO\a Zjv[S RSa S\TO\ba

ZjybW\QSZZS RWdW\S3 O\W[]\a%Zu RS \]b`S a]cTTZS& @Sa RSd]W`a$ WZ aS`O RjOcbO\b ^Zca

OWay RS ZSa TOW`S Q][^`S\R`S _cS ZjW[OUW\ObW]\ RSa yZxdSa$ QVO`[yS ^O` RSa

^SW\bc`Sa Sb ^O` RSa `yQWba$ `S\R`O ZSc` `OWa]\ S\TO\bW\S ^Zca ObbS\bWdS Sb ^Zca
R]QWZS&

"&&&# BjS\aSWU\]\a ^Oa ZjVWab]W`S OdSQ ZS QOZ[S _cW aWSR u ZjS\aSWU\S[S\b RSa
^O`bWQW^Sa3 WZ ajOUWb WQW RS ZO QVOW` RS \]b`S QVOW` Sb Rc aO\U RS \]b`S aO\Ut #,1$(
;w[ij jh�iekl[hj[c[djgk[dejh[]hWdZ^_ijeh_[dW\\_hc[gk[ bw[di[_]d[c[djZ[

bw^_ije_h[ Ze_j jekhd[h b[ Zei � bweX`[Yj_l_j� #Yw[ij `kij[ Xed fekh bW ]hWccW_h[!$
[j i[ \edZ[h ikh b[i b�][dZ[i(((
IkWdj Wkn [di[_]dWdji gk_ iedj Y^Wh]�i Z[ Y[jj[ c_ii_ed& Yw[ij'�'Z_h[ fbki

fh�Y_i�c[dj Wkn _dij_jkj[khi gkwed XWfj_i[hW b[i |^kiiWhZi de_hi Z[ bW J�fkXb_'
gk[�& _bi i[ Ze_l[dj& Yecc[ Z[i c_b_jW_h[i& Zw�jh[ Z[i W][dji eX�_iiWdji( MbY�h�
fWh b[i j[djWj_l[i Z[ Yedij_jkj_edi Z[ iodZ_YWji Zw_dij_jkj[khi& >[hho iw[nYbWc[ [d
+2214 o8S ^yROU]UWS$ Zj]\ \jO Qc`S2 ]\ S\ RWb c\ []b ^]c` ZO T]`[S& AOWa ZSa
b`OWbS[S\ba$ ZSa `Sb`OWbSa$ ZSa W\by`zba [Oby`WSZa$ Zj]`UO\WaObW]\ kOcb]\][Sl$
d]WZu ZS dy`WbOPZS ]PXSb&&& GW Sb[ c_d_ijh[T G^cZZS` ZOWaaS aS Q]\abWbcS` QSbbS
Q]OZWbW]\ RS T]\QbW]\\OW`Sa$ ]cb`OUS dWdO\b Oce Z]Wa RS Zj9bOb$ u ZjOcb]`Wby

QS\b`OZS$ Oc ^]cd]W` `y^cPZWQOW\$ WZ \jf O ^Zca RS [W\Wab`S RS Zj=\ab`cQbW]\
^cPZW_cS$ WZ \jf O ^Zca RjW\a^SQbSc`a$ WZ \jf O ^Zca RS ^`yTSbat( EW_i Kfkbb[h h�W]_j
Yecc[ b[ lekbW_j >[hho5 _b Wl[hj_j gkw_b d[ jeb�h[hW fWi Z[ iodZ_YWj4 o@Sa
W\abWbcbSc`a a]\b RSa T]\QbW]\\OW`Sa "&&&#& =Za \S a]\b Ocb]\][Sa$ \W W\RWdWRcSZ%
ZS[S\b \W Q]ZZSQbWdS[S\b& @jOcb]\][WS RSa T]\QbW]\\OW`Sa O c\ Ocb`S \][$ SZZS

ajO^^SZZS O\O`QVWSt #,2$( D[i [di[_]dWdji dwWkhedj fWi b[ Zhe_j Z[ iweh]Wd_i[h
fekh bW Z�\[di[ Z[ b[khi _dj�h�ji cWj�h_[bi [j fhWj_gk[c[dj `kigkw� bW fh[c_�h[
]k[hh[ cedZ_Wb[ bW h�fh[ii_ed \hWff[hW Y[kn gk_ [iiWo[dj Z[ iwW\\_b_[h � bW ;?L(

9E>AD<J93 >CHIGJ7I>DC 9I GyKDAJI>DC

=d +21/& Yw[ij'�'Z_h[ � bW c�c[ �fegk[ e� Bkb[i >[hho |\edZ[� bw�Yeb[ bW�gk[
Z[ bW \W�edgk[dekil[dediZ[le_h&EWhn& Yh_j_gkWdj l_]ekh[ki[c[dj b[ fhe]hWc'
c[ Zk fWhj_ ieY_Wb'Z�ceYhWj[ Wbb[cWdZ #Yeddk ieki b[ dec Z[ fhe]hWcc[ Z[
?ej^W$& �Yh_j � fhefei Z[i h[l[dZ_YWj_edi jekY^Wdj � bw[di[_]d[c[dj4

oI\S kyRcQObW]\ Rc ^Sc^ZS ^O` Zj9bObl Sab QV]aS 23D@=F>6?E 4@?52>?23=6&
8ybS`[W\S` ^O` c\S Z]W Uy\y`OZS ZSa `Saa]c`QSa RSa yQ]ZSa ^`W[OW`Sa$ ZSa
O^bWbcRSa SeWUySa Rc ^S`a]\\SZ S\aSWU\O\b$ ZSa RWaQW^ZW\Sa S\aSWU\ySa$ SbQ& Sb$
Q][[S QSZO aS ^OaaS OQbcSZZS[S\b Oce 9bOba%I\Wa$ ac`dSWZZS $̀ u ZjOWRS RjW\a^SQ%
bSc`a Rj9bOb$ ZjSeyQcbW]\ RS QSa ^`SaQ`W^bW]\a ZyUOZSa$ QjSab OPa]Zc[S\b Ocb`S

QV]aS _cS RS TOW`S RS Zj9bOb ZjyRcQObSc` Rc ^Sc^ZS! );6? A=FD" ;= 72FE AC@D4C;C6

56 =KT4@=6 2F >U>6 E;EC6 E@FE6 ;?7=F6?46 5F 8@FG6C?6>6?E 6E 56 =K+8=;D6t(
=d8bb[cW]d[& Yecc[ [d >hWdY[ [j ZWdi b[i Wkjh[i fWoi& b[i YekhWdji h�\ehc_i'

j[i& Z_ji Wkii_ |effehjkd_ij[i�& ZWdi b[ cekl[c[dj eklh_[h leoW_[dj ZWdi bw=jWj
Xekh][e_i kd eh]Wd[ Wk Z[iiki Z[i YbWii[i gk_ feklW_j i[ c[jjh[ Wk i[hl_Y[ Z[ bW
jhWdi\ehcWj_ed ieY_Wb[& ieki bW fh[ii_ed Z[i cekl[c[dji ieY_Wkn ek((( Z[i
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Xkbb[j_di Z[ lej[( Hekh Y[i YekhWdji& gk_ �jW_[dj [d h�Wb_j� b[ h[\b[j Z[ bw_d\bk[dY[
ieY_Wb[ [j feb_j_gk[ Xekh][e_i[& b[ fhe]h�i Z[ bw_dijhkYj_ed fkXb_gk[ h�Wb_i� fWh
bw=jWj �jW_j Yedi_Z�h� Yecc[ bwkd Z[i ceo[di b[i fbki i�hi Z[ bw�cWdY_fWj_ed
fheb�jWh_[dd[4 WoWdj [d\_d WYY�i � bW YeddW_iiWdY[& b[i fheb�jW_h[i Y[ii[hW_[dj
Zw�jh[ b[i `ek[ji Z[i feii�ZWdji& fekhhW_[dj i[ \W_h[ h[if[Yj[h [j fh[dZh[ [d\_d
YediY_[dY[ Z[ b[khi Xkji [j f[hif[Yj_l[i fhefh[i( Dwe[klh[ Zwkd Bkb[i >[hho �jW_j
fekh [kn& [j h[ij[ fekh b[khi ^�h_j_[hi WYjk[bi& kd[ e[klh[ X�d�\_gk[ Z[ fhe]h�i
ieY_Wb4 Yecc[djfekhhW_j'_b [d �jh[ Wkjh[c[dj fk_igkw_bi fWhjW][dj Wl[Y Y[ Z[hd_[h
bw_dj_c[ Yedl_Yj_ed gkw_b \Wkj [d \_d_h Wl[Y bw�h[ Z[i h�lebkj_edi4

o@S ^`]U`xa \jSab ^Oa c\S acWbS RS a]cP`SaOcba \W RS Q]c^a RS T]`QS& B]\2 QjSab
c\ ^Vy\][x\S ZS\b$ QjSab c\S yd]ZcbW]\$ QjSab c\ ^Vy\][x\S RS Q`]WaaO\QS

a]QWOZS$ RS b`O\aT]`[ObW]\$ _cW aS ^`]RcWb RjOP]`R RO\a ZSa WRySa Sb RSaQS\R RO\a
ZSa []Sc`a ^]c` ^OaaS` S\acWbS RO\a ZSa Z]Wa "&&&# 9b ^]c` QS ^Vy\][x\S ^OWaWPZS
^cWaaS ajOQQ][^ZW $̀ WZ ZcW TOcb c\ U]cdS`\S[S\b ^`]bSQbSc` Sb abOPZS$ _cW \S a]Wb
^Oa u ZO [S`QW Rc ^`S[WS` QO^`WQS RS ZO T]cZS _cW ^OaaSt #,3$(
<Wdi bW h�Wb_j� bw�lebkj_ed Xekh][e_i[ [ij jekj iWk\ fW_i_Xb[4 [bb[ iwWYYecfb_j

ZWdi bW l_eb[dY[& ZWdi bW c_i�h[& ZWdi b[i iek\\hWdY[i [j b[i cWiiWYh[i jek`ekhi
fbki ]_]Wdj[igk[i( HWh hWffehj � bW ZekY[h[ki[ [j c[died]�h[ \WXb[ h�\ehc_ij[&
Yw[ij bW fei_j_ed h�lebkj_eddW_h[ [j [bb[ i[kb[ gk_ [ij `�OZWabS4 b[ fhe]h�i l�h_jWXb[
d[ f[kj �jh[ eXj[dk gk[ fWh bW \ehY[& fWh bW bkjj[& fWh bW l_eb[dY[ [j bW h�lebkj_ed(

Feki d[ fekledi c_[kn \W_h[ fekh j[hc_d[h gk[ Z[ h[fheZk_h[ bW fh_i[ Z[
fei_j_edZkYekhWdj |cWhn_ij[�ZWdikd�Z_jeh_WbZ[|Dw=]Wb_j��5 ZwWkjWdjfbkigk[
b[i eklhW][i ikh b[ ik`[j& fekh Z�cedjh[h b[ YWhWYj�h[ i[YjW_h[ [j |_dj[dWXb[� Z[
Y[jj[ effei_j_ed � bW be_ >[hho& i[ b_c_j[dj � d[ Y_j[h gk[ b[ Yekhj fWiiW][ e�
bweXb_]Wj_ed\W_j[Wkn[d\WdjiZ[\h�gk[dj[h bw�Yeb[[ijZ�dedY�[Yecc[kd[c[ikh[
WffWklh_iiWdj b[i \Wc_bb[i eklh_�h[i( =d Z�f_j Z[ i[i \W_Xb[ii[i& [nfh[ii_ed Z[i
]hWl[i bWYkd[i j^�eh_gk[i Z[ Y[ YekhWdj gk_ dwWlW_j gkwkd[ YeddW_iiWdY[ jh�i
Wffhen_cWj_l[ZkcWhn_ic[& Y[jj[ fh_i[ Z[fei_j_edi[ i_jk[ iWdi �gk_legk[ ikh b[i
fei_j_edi Yehh[Yj[i Z[ YbWii[4 Y[ dw[ij fWi bw_dijhkYj_ed gk_ b_X�h[hW b[ fheb�jWh_Wj&
cW_i bW h�lebkj_ed(=jYw[ij ikhY[ic�c[ifei_j_ediWdj_'YkbjkhWb_ij[igk[ bkjj[hedj
gk[bgk[i Z�Y[dd_[i fbki jWhZ Wk i[_d Z[i B[kd[ii[i ieY_Wb_ij[i& 9ehZ_]W [j b[i
c_b_jWdji Z[ bW \kjkh[ ?WkY^[ Yecckd_ij[ ZwAjWb_[(
Ne_Y_ ZedYZ[ bWh][i [njhW_ji Z[ Y[j Whj_Yb[ _dj_jkb� AdijhkYj_ed [j h�lebkj_ed #-*$(
o@S Gy\Ob dWS\b RS d]bS` ZS ^`]XSb RS Z]W `S\RO\b ZjW\ab`cQbW]\ ^`W[OW`S U`ObcWbS

Sb ]PZWUOb]W`S& 7][[S \]ca \S a][[Sa ^Oa RS QSce _cW Q`]WS\b u ZO ^O\OQyS RS
ZjW\ab`cQbW]\ \]ca \S \]ca `yX]cWaa]\a \cZZS[S\b RS QS d]bS Q]\RO[\y u `SabS`

aby`WZS& 9\ `ybOPZWaaO\b Zj]PZWUObW]\ RS ZjW\ab`cQbW]\ % ybOPZWS S\ ;`O\QS S\ )-10$
OP]ZWS ^O` @]cWa K=J$ RyQ`ybyS ^O` ZO 7]\dS\bW]\ Sb ac^^`W[yS ^O` ZO FSabOc%
`ObW]\ % \]a RW`WUSO\ba \j]\b Sc S\ dcS _cS ZSc`a W\by`zba RS QOabS2 WZ TOZZOWb$ S\
STTSb$ [Sbb`S ZjW\ab`cQbW]\ RSa ^`]RcQbSc`a T`O\wOWa Oc \WdSOc RS QSZZS RSa
b`OdOWZZSc`a yb`O\US`a OTW\ RS a]cbS\W` ZO Q]\Qc``S\QS3 WZ TOZZOWb S\acWbS R]\\S`

c\ ]a u `]\US` Oce Sa^`Wba dWRSa _cW aS Q]\ac[S\b S\ RyQZO`ObW]\a Q]\b`S

ZjWU\]`O\QS$ QOcaS$ aSZ]\ Sce$ RS b]cb ZS [OZ a]QWOZ&

@O _cSabW]\ ^]c` \]ca Sab QSZZS%QW2 O^^`S\R`S u b]ca u ZW`S$ yQ`W`S Sb QOZQcZS $̀
Sab%QS acTTWaO\b ^]c` `S[yRWS` Oce [Oce RS ZO a]QWyby4 B]ca `y^]\R]\a
QObyU]`W_cS[S\b2 B]\!

=Z TOcb OdO\b b]cb ]`UO\WaS` ZO a]QWyby Oc [Oby`WSZ OdO\b RS ZO `yT]`[S` Oc
[]`OZ& A]RWTW]\a ZS [WZWSc RjOP]`R$ \]ca O[yZW]`S`]\a ZSa Sa^`Wba O^`xa&

@jWU\]`O\QS Sab ZS `yacZbOb RS ZO [Wax`S$ QS \jS\ Sab ^Oa ZO QOcaS2 QjSab R]\Q ZS
^Oc^y`Wa[S _cjWZ Q]\dWS\b RS TOW`S RWa^O`O{b`S ^`yOZOPZS[S\b& C` RO\a ZSa
Q]\RWbW]\a OQbcSZZSa$ ]PZWUS` ZjS\TO\b Rc ^Ocd`S u OZZS` u ZjyQ]ZS$ OdO\b RS
T`y_cS\bS` ZjObSZWS $̀ QjSab O``OQVS` u ZO TO[WZZS ]cd`Wx`S c\S `Saa]c`QS R]\b SZZS
\S ^Scb ^Oa aS ^OaaS &̀ "&&&#

9b _cj]\ \S \]ca ^O`ZS ^Oa RSa PWS\TOWba RS ZjW\ab`cQbW]\& 5c ^]W\b RS dcS
W\bSZZSQbcSZ$ ZjW\ab`cQbW]\$ bSZZS _cjSZZS Sab RWab`WPcyS$ \jSeS`QS OcQc\S OQbW]\&
EcW ]aS`OWb a]cbS\W` _cS bSZ ^SbWb Q`Sdy ^]`bSc` Rjc\ RW^Z}[S RS POQVSZWS` Sab
^Zca W\bSZZWUS\b _cS bSZ ]cd`WS` XcUSO\b ZSa QV]aSa$ \]\ ^Oa RjO^`xa ZSa
QZOaaW_cSa$ [OWa RjO^`xa ZS P]\ aS\a4 @Sa XyacWbSa$ _cW ]\b c\ [][S\b Q][PObbc

ZjW\ab`cQbW]\$ ]\b dWbS Q][^`Wa _cS$ TOw]\\yS S\b`S ZSc`a [OW\a$ SZZS aS`OWb c\S
O`[S PWS\ ^Zca STTWQOQS _cS ZjWU\]`O\QS3 Sb [OW\bS\O\b ZSa W\abWbcbW]\a QZy`WQO%
ZSa ZO\QS\b QVO_cS X]c $̀ u b`OdS`a ZO a]QWyby$ RSa \cySa RS XSc\Sa US\a Q`ybW\Waya
^O` ZjS\aSWU\S[S\b QZy`WQOZ&

C $̀ \]ca `SR]cb]\a OcbO\b ZSa Uy\y`ObW]\a OP`cbWSa ^O` ZO ^yROU]UWS P]c`%

US]WaS _cS QSZZSa ^]ZZcySa ^O` ZjW\ab`cQbW]\ Q]\U`yUO\WabS&
"&&&# @Sa Q]\U`yUObW]\a aS aS`dS\b RS ZjW\ab`cQbW]\ a^yQWOZS _cjSZZSa TOZaWTWS\b

RO\a ZSc`a ]TTWQW\Sa RS ay[W\O`WabSa ^]c` ybOfS` 8WSc RO\a ZSa W[OUW\ObW]\a& @Sa
P]c`US]Wa aS aS`dW`]\b RS ZjW\ab`cQbW]\ PO\OZS _cjWZa a]^VWabW_cS`]\b RO\a ZSc`a
TOP`W_cSa RS Q]ZZyUWS\a ^]c` Q]\a]ZWRS` ZS ^Ob`]\ RO\a ZSa a]QWybya&

"&&&# 7S \jSab ^Oa ^O` ZSa [ybV]RSa RS ZjS\aSWU\S[S\b P]c`US]Wa _cS \]ca
`S\R`]\a OcaaW `O^WRS _cS ^]aaWPZS ZO b`O\aWbW]\ S\b`S ZS `yUW[S RS ZO T]`QS$ T]\Ry
ac` ZO R][W\ObW]\ RS ZjV][[S ^O` ZjV][[S$ Sb ZS `yUW[S RS ZO aQWS\QS$ POay ac`
ZjW\ab`cQbW]\ RS ZjV][[S ^O` ZjV][[S& @Sa [ybV]RSa OQbcSZZSa \S ^ScdS\b
S\b`O{\S` _cS ZS RyROW\$ ZS RyaSa^]W $̀ ZS aQS^bWQWa[S Sb ZS [fabWQWa[S$ ZjO^ObVWS$

_cW a]\b OcbO\b RS [OZORWSa RS ZO `OWa]\& @S ^`]^`S RS ZO ^y`W]RS _cS \]ca
b`OdS`a]\a R]Wb zb`S ZjOQbW]\3 ZS `yacZbOb RS ZjOQbW]\ aS`O ZO aQWS\QS&

5UW` 5K23@C5$ ^]c` aOd]W $̀ Sb$ 6?DF;E6$ aOd]W` ^]c` OUW $̀ bSZZS Sab ZO Z]W RS ZO
dWS Vc[OW\S&

9\ RjOcb`Sa bS`[Sa2 `yd]ZcbW]\ % Sb W\ab`cQbW]\ O^`xat&

#+$ ;_j� fWh N( Hej_[ca_d[& |@_ije_h[ Z[ bW Z_fbecWj_[�& HWh_i +3.0& jec[ AA& f( 02
#,$ Y\ H^_b_ff[ ?k_bbWkc[& |Bkb[i >[hho�& =Z( 8bX_d E_Y^[b& HWh_i +33,& f( -*(
#-$ Y\ EWkh_Y[ J[Ybki& |Bkb[i >[hho�& =Z( >bWccWh_ed& HWh_i +3.1& f( 1-(
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Md[ dekl[bb[ \e_i bW gk[ij_ed Zk fehj Zk \ekbWhZ _ibWc_gk[ [ij ikh b[ Z[lWdj Z[
bW iY�d[(
<[kn |W\\W_h[i� edj Z�\hWo� bW Y^hed_gk[4 ZWdi kd boY�[ Z[ Doed'<kY^�h[i b[i

[di[_]dWdji edj \W_j ]h�l[ Yedjh[ b[ h[\ki fWh b[ h[YjehWj Z[ bw[nYbki_ed Zwkd[ �b�l[
gk_ WlW_j bwWkZWY[ Z[ l[d_h Wkn Yekhi W_di_ Yekl[hj[& fehjWdj W_di_ i[bed [kn
]hWl[c[djWjj[_dj[Wkn be_iZ[ bWJ�fkXb_gk[ \hWd�W_i[[jWknfh_dY_f[iZ[ bW bW�Y_j�5
bW i[YedZ[ iw[ij Z�hekb�[ ZWdi b[ c_b_[k Zk jhWlW_b e� kd[ iWbWh_�[ W �j� b_Y[dY_�[
fWh bw[djh[fh_i[ gk_ bwWlW_j [cXWkY^�[Z[ice_iWkfWhWlWdj& Wl[YY[c�c[\ekbWhZ
[j gk_& Zk `ekh Wk b[dZ[cW_d& jheklW_j gk[ Y[bW feiW_j Z[i fheXb�c[i l_i'�'l_i Z[
bW Yb_[dj�b[ Wl[Y bWgk[bb[ [bb[ �jW_j [d h[bWj_ed& fk_i h�_dj�]h�[ y Wl[Y ied \ekbWhZ
y Wfh�i gk[ b[ ;edi[_b Z[i HhkZw^ecc[i W_j ijWjk� [d h�\�h� gkw[bb[ �jW_j l_Yj_c[
Z[ Z_iYh_c_dWj_ed(
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=jfk_i _boW[k b[ \Wc[knZ_iYekhiZ[KWhaepoW\\_hcWdj b[+3Wlh_b bw_dj[hZ_Yj_ed
Zk fehj Zk le_b[ ikh b[i f^ejei Zw_Z[dj_j� behi Zk ;ed]h�i Z[ bwMd_ed Z[i
Gh]Wd_iWj_edi AibWc_gk[i [d >hWdY[& e� Zec_d[dj b[i >h�h[i EkikbcWdi( ;[bW W
Z�Yb[dY^� b[i i_\\b[ji Z[ bwWii_ijWdY[& cW_i b[ c_dkiYkb[ c_d_ijh[ Z[ bwAdj�h_[kh [j
Z[i;kbj[i iw[d[ij iehj_ ]hWdZ_ Wkno[knZ[iXekh][e_i4 _b b[kh Wfhekl�gkw_b iWlW_j
WcWZek[h b[ieh]Wd_iWj_edi h[b_]_[ki[ickikbcWd[i _dj�]h_ij[i jekj[d b[khfWhbWdj
b[ bWd]W][ Z[ bW |\[hc[j�� ZWdi b[ ZecW_d[ Zk h[if[Yj Z[i iocXeb[i Z[ bw=jWj
Xekh][e_i( KWhaepo W h�kii_ Y[ gkwWlW_[dj Z�`� Yecc[dY� � h�Wb_i[h b[i c_d_ijh[i
Z[ bwAdj�h_[kh fh�Y�Z[dji #[d fWhj_Ykb_[h ;^[l�d[c[dj$4 eh]Wd_i[h& Z_iY_fb_d[h
ieki Yedjh�b[ Z[ bw=jWj bW h[b_]_ed ckikbcWd[ ZWdi bW f[hif[Yj_l[ ZwWhh_l[h � kd
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#.$ Y\ ;^( F_gk[ [j ;b( D[b_�lh[& |DW J�fkXb_gk[ dw�Zkgk[hW fbki( DW \_d Zk coj^[
>[hho�5 =Z( Hbed& HWh_i +33-& f( +,0(

#/$ AX_Z[c& f( +,2& +-*(
#0$ Y\ >h[id[jj[ H_iWd_'>[hho& |Bkb[i >[hho [j b[ fWhjW][ Zk cedZ[�& =Z( ?hWii[j +30,&

f( +/-(
#1$ <_iYekhi Wk fWhb[c[dj Zk ,2)1)+22/( ;_jWj_edi ZWdi fbki_[khi eklhW][i& cW_i i[kbi

F_gk[ [j D[b_�lh[& ef( Y_j(& h[fheZk_i[dj _d [nj[die& f( ++2& b[ fWiiW][ ikh b[i hWY[i
ikf�h_[kh[i [j _d\�h_[kh[i gk[ b[i Wkjh[i fWii[dj fkZ_gk[c[dj ieki i_b[dY[& gkWdZ _b dwo
\edj fWi Wbbki_ed& Yecc[ J[Ybki& fekh o le_h Z[ bw |^kcWd_ic[�!
#2$Y\=ZmoHb[d[b& |DWh�fkXb_gk[ _dWY^[l�[(Dw=jWj [j bw�Yeb[[d>hWdY[�&HWoej+32/&

f( +/& +0(
#3$ <_iYekhi ikh |Dw�]Wb_j� Zw�ZkYWj_ed�& +* Wlh_b +21*( ;[ Z_iYekhi [ij Y_j� ZWdi Z[

decXh[kn eklhW][i& fWh [n[cfb[ ZWdi F_gk[ [j D[b_�lh[& f( -+(
#+*$ AX_Z[c& f( 0,'0-(
#++$ AX_Z(& f( 0-(
#+,$ Y\ =Z( Hb[d[b& ef( Y_j(& f( +*0'+*1(
#+-$ Y\ F_gk[ [j D[b_�lh[& f( ,1 #b[i Y_jWj_edi fh�Y�Z[dj[i i[ jhekl[dj f( .0'.1$(
#+.$ Y\ =Z( Hb[d[b& ef( Y_j& f( -.3(
#+/$ <_iYekhi Zk +* Wlh_b +21*( Y\ F_gk[ [j D[b_�lh[& ef( Y_j(& f( .,'.-(
#+0$ Y\ F_gk[ [j D[b_�lh[& f( /-'/.( D[ +* `k_bb[j +22,& >[hhoZ�YbWhW lekbe_h o`SabS` S\

P]\a bS`[Sa OdSQ Zj9UZWaS Sb [OW\bS\W` ZS 7]\Q]`RObt #b_[d [djh[ bw=]b_i[ [j bw=jWj$(
#+1$ AX_Z(& f( /.(
#+2$ <_iYekhi Zk , `k_bb[j +22+( ;_j� fWh DWkh[dY[ De[\\[b& |DW bW�Y_j� [j bW d[kjhWb_j�

iYebW_h[i4 eh_]_d[ [j i_]d_\_YWj_ed Zwkd[ ZekXb[ fh_dY_f[�& AM>E Z[ D_bb[(
#+3$ Y\ DWkh[dY[ De[\\[b& AX_Z[c(
#,*$ AX_Z[c(
#,+$ <�YbWhWj_ed Z[ >h�h[ Ahb_Z[& ikf�h_[kh ]�d�hWb Z[i >h�h[i Z[i =Yeb[i Y^h�j_[dd[i(

Y\ =Z( Hb[d[b& ef( Y_j(& f( -/3(
#,,$ Y\=c_b[<kha^[_c& |Dw=ZkYWj_edcehWb[�&H(M(>(& +30-&f(+,0'+,1( Ab iwW]_j Zwkd

h[Yk[_b Z[ b[�edi Zedd�[i � bW KehXedd[ � bW Y^W_h[ Z[ bW KY_[dY[ Z[ bw=ZkYWj_ed [d +3*,'
+3*-& e� _b WlW_j fh_i bW ikYY[ii_ed Z[ 9k_iied& XhWi Zhe_j Z[ >[hho( =d Xed Z�ceYhWj[&
<kha^[_c W\\_hc[ gk[ bW h�]b[c[djWj_ed d[ Ze_j fWi �jh[ jhef oS\dOVWaaO\bSt& gkw_b \Wkj
bW_ii[h kd Y[hjW_d Z[]h� Z[ b_X[hj�& YWh i_ded _b o W h_igk[ Z[ \W_h[ Z[ bw�b�l[ kd o`yd]Zbyt
ek kd oRy^`W[y []`OZt5 bW f�ZW]e]_[ Ze_j fbkj�j b[c[jjh[ oRO\a ZO aWbcObW]\ ]~ aS b`]cdS
\]`[OZS[S\b c\ acXSb Vf^\]bWayt!
#,-$ AX_Z[c& f( +,/(
#,.$ Y\ F_gk[ [j D[b_�lh[& f( +*-'+*.(
#,/$ Y\ H_[hh[ 8hdWkZ& |D[ c_b_jW_h[& bw�Yeb_[h& b[ ]ocdWij[( FW_iiWdY[ Z[ bw�ZkYWj_ed

f^oi_gk[ [d >hWdY[( +203'+223�& Hh[ii[i Md_l[hi_jW_h[i Z[ Doed +33+& f( +,-& +,1( Ab
i[cXb[&� b_h[Y[jeklhW][&gk[ bWle]k[Z[iXWjW_bbediiYebW_h[id[ikhl�YkjfWiWkc_d_ij�h[
>[hho& Y[bk_'Y_ Z[lWdj c�c[ j[cf�h[h& fekh Z[i hW_iedi \_dWdY_�h[i& bwWhZ[kh Z[i �Yeb[i �
Wle_h Z[i Whc[i [j Z[i ckd_j_edi!
#,0$ Y\ F_gk[ [j D[b_�lh[& f( +*2(
#,1$ AX_Z[c& f( +*3(
#,2$ Y\ =Z( Hb[d[b& ef( Y_j(& f( +11'+12(
#,3$ Y\ F_gk[ [j D[b_�lh[& f( +,3'+-*(
#-*$ Y\ |Dw=]Wb_j��& eh]Wd[ Zk HWhj_ Gklh_[h& ,0 cWhi +22,(
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A9H 7DBBJC>HI9H 9I A9 ;DJA5G8 >HA5B>FJ9

8XWdZedd[h bW l_i_ed gk_ c[j Wk Y[djh[ bW bkjj[ Z[ YbWii[ [j ded b[i _dij_jkj_edi
Z�ceYhWj_gk[i& h[l_[dj� TOW`S ZS XScRS ZOP]c`US]WaWS [j �`S\T]`QS` ZSaRWdWaW]\a
Rc ^`]Z�bO`WOb gk[ bwed fh�j[dZ YecXWjjh[( ;w[ij fekhgke_ _b [ij _cfehjWdj Z[
Z�dedY[h Y[kn gk_& Yecc[ Dkjj[ Gklh_�h[& Wffehj[dj kd[ YWkj_ed |eklh_�h[� [j
|h�lebkj_eddW_h[�� Y[jj[ [djh[fh_i[ [j Yh_j_gk[KWhaepofWhY[gkw_b d[ lWfWi Wii[p
be_d #!$ ZWdi bW Z�dedY_Wj_ed Zk \ekbWhZ _ibWc_gk[4 oAOWa GO`Y]gf Sab Vf^]Q`WbS&
7S \jSab ^Oa ^`W\QW^OZS[S\b ac` ZSa ^V]b]a RjWRS\bWby _cS ZS T]cZO`R ^]aS
^`]PZx[S m aW\]\ RS `O`Sa T]Wa u ZO ^]ZWQS #i_Y !$ m QjSab RO\a ZO dWS _c]bWRWS\\S
RS \][P`S RS TS[[Sa Sb RS XSc\Sa TWZZSa$ RO\a ZSa yQ]ZSa [OWa ^Oa aScZS[S\bt

#+$(
Ab \Wkj Z�`� kd WfbecX W^kh_iiWdj fekh �lWYk[h W_di_ Zwkd jhW_j Z[ fbkc[ Y[ gk[

h[fh�i[dj[dj b[i jhWYWii[h_[i feb_Y_�h[i fekh b[i ^WX_jWdji Z[ jof[ WhWX[ ZWdi dejh[
X[Wk fWoi bW�gk[ [j YecX_[d [bb[i i[hedj h[d\ehY�[i fWh b[i fhefei Z[ KWhaepo #_bi
_cfb_gk[dj b[ Z�le_b[c[dj fkXb_Y � Y^Wgk[ Yedjh�b[ feb_Y_[h$(EW_iD(G( Yedj_dk[
W_di_4 o@O _cSabW]\ Rc ^]`b Rc d]WZS \jSab "h# ^Oa Oc T]\R c\S _cSabW]\ RS
Q`]fO\QS `SZWUWScaS$ RS ZO|QWby ]c \]\t #7$( oGjf ]^^]aS` Sab RjOP]`R c\ Q][POb$
a]QWOZ Sb ^]ZWbW_cS& BS ^Oa ZjOQQS^bS $̀ \]bO[[S\b S\ QZOaaS ^]c` ZSa S\aSWU\O\ba$
QjSab O^^cfS` ZSa TS[[Sa _cW$ RO\a ZSc` [WZWSc TO[WZWOZ Sb a]QWOZ$ bS\bS\b RS
`yaWabS` Oc [OQVWa[S O[PWO\bt&8l[Y Y[ hW_iedd[c[dj Z[ \b_Y #`[ j[ h�fh_c[ fekh
jed X_[d!$ bw^ofeYh_i_[ fWii[ _Y_ jekj[i b[i Xehd[i4 _b \WkZhW_j gk[ D(G( [nfb_gk[
[d gke_ [nYbkh[ kd[ �b�l[& h[fh�i[dj[ kd Wffk_ � bW bkjj[ Z[ Y[bb['Y_ Yedjh[ b[
cWY^_ic[ Z[ iW \Wc_bb[!

$ $ $

DWgk[ij_edZk \ekbWhZ _ibWc_gk[& Yecc[[d]�d�hWb bW gk[ij_ed h[b_]_[ki[& Ze_j
�jh[ WdWboi�[ Zk fe_dj Z[ lk[ Zk fheb�jWh_Wj [j Z[ ied kd_j�( Ab \Wkj ZedY ZwWXehZ
\W_h[ kd YedijWj Z[ bw�jWj Zk fheb�jWh_Wj( D[ fheb�jWh_Wj dw[ij fWi fhej�]� Z[i jWh[i&
Z[i Whh_�hWj_edi& Z[i \ehc[i Zweffh[ii_ed [djh[ b[i i[n[i& dWj_edWb_j�i& hWY[i& [jY(
DW \[cc[ fheb�jW_h[ ikX_j ZWdi bW ieY_�j� YWf_jWb_ij[ kd[ effh[ii_ed Z[ fbki fWh
iWYedZ_j_ed \�c_d_d[[j b[iZ_iYh_c_dWj_edi[dl[hi[bb[ Yecc[dY[dj� bwki_d[fekh
iwWY^[l[h Wk \eo[h( ;[ dw[ij fWi b[ fhefh[ Z[ bw_ibWc Zweffh_c[h ZekXb[c[dj bW
\[cc[ fheb�jW_h[& Yw[ij b[ fhefh[ Z[ bW a]QW�b� P]c`US]WaS Sb QO^WbOZWabS( ;[ d[
iedjfWiYedjh[ b[i i_]d[iiocXeb_gk[iZ[Y[jj[effh[ii_edfWhj_Ykb_�h[gk[Ze_l[dj
i[ XWjjh[ b[i fheb�jW_h[i& cW_i X_[d Yedjh[ bW ieY_�j� gk_ b[i ]�d�h[( ;[ dw[ij fWi
bw_dj[hZ_Yj_ed Z[ Y[i iocXeb[i gk_ ceZ_\_[hW gke_ gk[ Y[ ie_j Z[ bweffh[ii_ed Z[
bW \[cc[ fheb�jW_h[5 Y[ dw[ij fWi bw=jWj Xekh][e_i [j i[i be_i gk_ \[hedj h[Ykb[h
bweXiYkhWdj_ic[ h[b_]_[kn4 b[i cWhn_ij[i iWlW_[dj WlWdj b[ ?cZbc`YO[^T #bkjj[
Ykbjkh[bb[$ Zk Y^WdY[b_[h Wbb[cWdZ9_icWhYa Yedjh[ b[ YWj^eb_Y_ic[ek bW bkjj[ Z[i
]ekl[hd[c[dji hWZ_YWkn \hWd�W_i WXekj_iiWdj [d +3*/ � bW i�fWhWj_ed Z[ bw=]b_i[
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|AibWc � bW \hWd�W_i[�( DwAibWc [ij [d [\\[j ded i[kb[c[dj bW Z[kn_�c[ h[b_]_ed Zk
fWoi& cW_i ikhjekj bW h[b_]_ed Z[ bW ]hWdZ[ fWhj_[ Z[ bW \hWYj_ed _cc_]h�[ Zk
fheb�jWh_Wj& bW fWhj_[ bW fbki [nfbe_j�[ [j bW fbki effh_c�[ gkw_b [ij l_jWb fekh bW
YbWii[Zec_dWdj[Z[cW_dj[d_hZWdi bW iekc_ii_ed(GhoW'j'_bkd[Whc[_Z�ebe]_gk[
fbki fk_iiWdj[ fekh fh�Y^[h bW a]c[WaaW]\ [j bW `�aWU\ObW]\ gk[ bW h[b_]_ed7 D[i
Xekh][e_i iWl[dj f[hj_d[cc[dj gk[ bw_dj_c_ZWj_ed [j bW h�fh[ii_ed feb_Y_�h[i d[
ik\\_i[dj fWi jek`ekhi � ]WhWdj_h b[ YWbc[ ZWdi b[i XWdb_[k[i eklh_�h[i [j gkw_b
dw[n_ij[ fWi X[WkYekf Z[ ceo[di fekh Yedjh�b[h b[i `[kd[i fheb�jW_h[i ZwWkjWdj
ce_di h�Y[fj_\i Wkn i_h�d[i Z[ bW Z�ceYhWj_[ [j Z[ bw=jWj Z[ Zhe_j gkw_bi iedj
Yed\hedj�i Wk Y^�cW][& Wk hWY_ic[ [j Wkn Z_iYh_c_dWj_edi Z[ jekj[i iehj[i( D[i
Xekh][e_i YedijWj[dj Wkii_ Wl[Y YhW_dj[ gk[ ZWdi b[i fWoi Zweh_]_d[ Z[ Y[jj[
_cc_]hWj_ed& b[c�Yedj[dj[c[dj Z[icWii[i iw[nfh_c[ fWh\e_i ' [j Z[ \W�ed kbjhW'
l_eb[dj[! ' ZWdi Z[i cekl[c[dji � \edZ h[b_]_[kn( Abi le_[dj gkw� ;WiWXbWdYW&
Yecc[ bw�Yh_j |D[EedZ[t& Y[ fehj['fWheb[ Wkjeh_i� Z[ bW Xekh][e_i_[ \hWd�W_i[&
oZS bS``]`Wa[S Sab a]`bW RSa PWR]\dWZZSat5 _bi le_[dj gkw[d >hWdY[ [j ZWdi fbki_[khi
fWoi Zw=khef[& Z[i obS``]`WabSa WaZO[WabSat ek fh�j[dZki j[bi i[ h[Yhkj[dj fWhc_
bw_cc_]hWj_edcW]^h�X_d[ [j WhWX[( ;[ gkw_bi h[Zekj[dj lhW_c[dj& Yw[ijce_di b[i
Wjj[djWji& jek`ekhi feii_Xb[i& Z[ ]hekf[i j[hheh_ij[i& gk[ bW YedjW]_ed Z[ bW bkjj[
l_eb[dj[ � Y[hjW_d[i YekY^[i Z[i fheb�jW_h[i WhWX[i [j fWh b� Wk h[ij[ Zk fheb�jWh_Wj5
Yw[ij gk[& Z[ \ehc[i _ibWc_ij[i h�WYj_eddW_h[i [d \W_j _de\\[di_l[i fekh b[
YWf_jWb_ic[& bW h�lebj[ gk_ fekii[ Y[i �b�c[dji [d l_[dd[ � b[i fehj[h ikh b[ j[hhW_d
^`]Z�bO`WS\& ikh b[ j[hhW_d `�d]ZcbW]\\OW`S( <[ b� bW d�Y[ii_j� Zk Yedjh['\[k
h[b_]_[kn& Z[ b� b[ a]cbWS\ RS HO`Y]gf Oce T]`QSa WaZO[W_cSa(
EW_i b[ Yedjh�b[ ieY_Wb Z[ bW Xekh][e_i_[ ikh bW YbWii[ eklh_�h[ h[fei[ Wkii_ ikh

iW RWdWaW]\& dejWcc[dj [djh[ \hWd�W_i [j _cc_]h�i& [djh[ XbWdYi [j WhWX[i& de_hi&
[jY( D[i Xekh][e_i d[ f[kl[dj h[dedY[h � Wjj_i[h Y[jj[ Z_l_i_ed gk_ [ij bwkd Z[i
\WYj[khi b[i fbkifk_iiWdji Z[ bW fWhWboi_[ eklh_�h[5 _bi iw[cfbe_[dj [d f[hcWd[dY[
� fh�i[dj[h b[i fheb�jW_h[i _cc_]h�i [j b[khi \_bi Z[ \W�ed f�`ehWj_l[& � [d \W_h[
fej[dj_[bb[c[djZ[i�b�c[dji jhekXb[iZedj _b \Wkji[c�\_[h& ikiY_jWdj[j[djh[j[dWdj
W_di_ b[ hWY_ic[ Wdj_'WhWX[ Wk i[_d Zk fheb�jWh_Wj( ;w[ij ZWdi Y[ YWZh[ gk[
iw[nfb_gk[dj b[i h�WYj_edi l_hkb[dj[i& WXiebkc[dj Z_ifhefehj_edd�[i Wl[Y b[kh
eX`[j&gk[ikiY_j[dj h�]kb_�h[c[dj b[icWd_\[ijWj_ediZ[ bW h[b_]_edckikbcWd[&gk[
Y[ ie_j bW YedijhkYj_ed Z[ ceigk�[i ek b[ fehj Zk le_b[(
;[i h�WYj_edi ^oij�h_gk[i Z[ h[`[j d[ f[kl[dj �jh[ Yecfh�^[di_Xb[i gk[ Z[ Y[

fe_djZ[lk[(IkWdZZ[ifhe\iZ[cWdZ[dj bw[nYbki_edZwkd[�b�l[fehjWdj b[ \ekbWhZ
_ibWc_gk[& Wk dec Z[ bW Z�\[di[ Z[i \[cc[i #!$ [j Z[ bW bW�Y_j�& _b [ij \WY_b[ Z[
h�fedZh[ gkw_bi dwedj `WcW_i Z[cWdZ� bw[nYbki_ed Zwkd[ �b�l[ fehjWdj kd[ Yhe_n4
[d Z[cWdZWdj Wkn Wkjeh_j�i Z[ic[ikh[i Z[ h�fh[ii_ed Yedjh[ kd[ [d\Wdj Zw_cc_'
]h�i& _bi d[ bkjj[dj fWi Yedjh[ bweffh[ii_ed h[b_]_[ki[& _bi h[d\ehY[dj bweffh[ii_ed
Zedj iek\\h[ Y[jj[ fWhj_[ Zk fheb�jWh_Wj jekj [d Yedieb_ZWdj bW fbki ^S`\WQWScaS
[dYeh[ `SZWUW]\ ZO�_cS& h[b_]_ed Zw]P�WaaO\QS | Zn9bOb P]c`US]Wa gk_ _d\[ij[
[dYeh[ cWii_l[c[dj jekj b[ fheb�jWh_Wj \hWd�W_i(
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4HU FHPVDLPHU HV GHU FHPVDLPHU GH OLNNLHTU GH RHTUQPPHU XHPWHU GH VQWVH
ND 6TDPFH QPV GQPF ODPLIHUVh NH )- MDPXLHT d =DTLU& =TQVHUVDLHPV%HNNHU FQPVTH
ND XDJWH LPFHUUDPVH GHU NLFHPFLHOHPVU$ FQPVTH ND GhJTDGDVLQP FQPVLPWHNNH
GH ND FQPGLVLQP GH ND FNDUUH QWXTLgTH$ FQPVTH ND OLUgTH FTQLUUDPVH$ ND

ULVWDVLQP GHU UDPU DETLU$ QW NHU DVVDSWHU HPXHTU NHU VTDXDLNNHWTU LOOLJThU1
<QP$ FH SWL OQVLXDLV FHVVH ODPLIHUVDVLQP _KLUVQTLSWHc$ F]hVDLV ND GhIHPUH GW
_?HTXLFH =WENLF G]5GWFDVLQP <DVLQPDNHc OHPDFh$ RDTDjV%LN$ RDT ND ThXLULQP
GH ND NQL 6DNNQWY& 5P QRRQUDPV N]hFQNH GH N]5VDV ThRWENLFDLP d N]hFQNH GHU
FWThU$ NHU QTJDPLUDVHWTU GH FHVVH ODPLIHUVDVLQP HV GH FHNNHU SWL N]QPV

RThFhGhH$ QPV FKQLUL/ LNU RThIgTHPV N]5VDV EQWTJHQLU DWY FWThU& 9HU XhTLVDENHU
FQOOWPLUVHU PH FKQLULUUHPV RDU/ N]5VDV HV NHU FWThU UQPV VQWU GHWY 4G
E8DH<68 78 >4 6>4EE8 7A?<@4@F8! >4 5AGD;8A<E<8& 9HU QTJDPLUDVHWTU
GLUHPV "VTDFV QIILFLHN RQWT ND ODPLI GW )-')# SW]DXHF ND ThXLULQP GH ND NQL
6DNNQWY _N]hJDNLVh GHU FLVQZHPU UH VTQWXH DLPUL JTDXHOHPV OHPDFhHc$ DNQTU

SWH VQWV RTQNhVDLTH UDLV SWH FHVVH UQL%GLUDPV hJDNLVh GHU FLVQZHPU P]D MDODLU
HYLUVh& 7NU GLUHPV DWUUL SWH ND IQPFVLQP GW ?&=&5&<& HUV G]iVTH WP _QWVLN
G]LPVhJTDVLQP UQFLDNH GDPU WP HPUHOENH KWODLP GDPU NHSWHN ND GhODTFKH
NDkSWH RHTOHV GH XLXTH HPUHOENH GDPU NH THURHFV GHU LPGLXLGWU HV RDT
N]DFVLQP RQWT N]hJDNLVh GH NHWTU GTQLVUc& 9HU FQOOWPLUVHU XhTLVDENHU 7Q@A@"

68@F RThFLUhOHPV VQWU NHU OhFDPLUOHU G]_LPVhJTDVLQP UQFLDNHc OLU DW
RQLPV RDT ND EQWTJHQLULH RQWT HPFKDjPHT NH RTQNhVDTLDV d ND UQFLhVh FDRLVDNLU%
VH0 LNU 7Q?4ECG8@F FHVVH UQFLhVh PQP FQOOH WP XDJWH _HPUHOENH
KWODLPc LPGLIIhTHPFLh$ ODLU FQOOH WPH UQFLhVh GH FNDUUHU DWY LPVhTiVU
QRRQUhU0 LNU 6A?54FF8@F VQWVHU NHU _GhODTFKHUc$ NDkSWHU QW PQP$ SWL
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[j Z[ bw=jWj& gk[ bw_d\bk[dY[ Z[ bW h[b_]_ed W iW iekhY[ ZWdi bweffh[ii_ed [j ZWdi
bW \W_Xb[ii[ Z[i fheb�jW_h[i � YecXWjjh[ Y[jj[ effh[ii_ed( Abi h[\kiW_[dj Wbehi jekj
Wffk_ � bwWdj_Yb�h_YWb_ic[ Xekh][e_i [j _bi d[ h[fheY^W_[dj fWi Wkn KWhaepo Zk
cec[dj Z[ d[ fWi [d \W_h[ Wii[p!<[fk_i Y[jj[ �fegk[ ZwW_bb[khi bW Xekh][e_i_[ d[
bkjj[fbkiYedjh[ bW h[b_]_ed[j bw=]b_i[YWj^eb_gk[igk_WWXWdZedd�Z[iedY�j� jekj[
deijWb]_[ Z[ bw8dY_[d h�]_c[(

K[kbi ZS Q][POb RS ZO QZOaaS ]cd`W~`S& Znc\Wb� ^`]Z�bO`WS\\S WYgk_i[ ZWdi bW
bkjj[ Z[ YbWii[& iedj b[ l[Yj[kh Z[ bw�cWdY_fWj_ed Z[i fheb�jW_h[i [j Z[ b[kh
b_X�hWj_ed Z[i Z_l_i_edi& Z[i Z_iYh_c_dWj_edi [j Z[i _bbki_edi h[b_]_[ki[i gk_ b[i
c_d[dj(Lekj iekj_[dekc�c[ jekj[ d[kjhWb_j� l_i'�'l_i Z[ic[ikh[i l[nWje_h[i Z[
bw=jWj Xekh][e_i Yedjh[ kd[ \hWYj_ed Zk fheb�jWh_Wj& c[ikh[i gk_ iw_diYh_l[dj ZWdi
bweffh[ii_ed fWhj_Ykb_�h[ gk[ ikX_j Y[bb['Y_& gkw[bb[ gkw[d ie_j b[ fh�j[nj[& d[ f[kj
[d WkYkd[ \W�ed W_Z[h bW bkjj[ Zw�cWdY_fWj_ed Z[ Y[i fheb�jW_h[i5 [bb[ d[ f[kj Wk
YedjhW_h[ gk[ h[d\ehY[h b[i fh�`k]�i Z[ b[kh ]hWdZ[ cWii[ [j Yh[ki[h kd f[k fbki
b[ \eii� Wl[Y b[ h[ij[ Z[i fheb�jW_h[i(

#+$ Y\ o@cbbS Ccd`Wx`St& ,/ Wlh_b ,**-(

6`^ZXXLT]P4
x CT[`_P^&YT ^Z`XT^P^ ((( XLT^L`^P]aTNP
OP We;_L_ MZ`]RPZT^
x ;b_]LT_ OP^g_Sn^P^[Z`] WL []Z[LRLYOP
[L]XT WP^ QPXXP^ #>>>n 8ZYR]n^ OP We>8$

9eb`OWb
#((($ ;w[ij ZedY bW ZcbbS O\bWQO^WbOZWabS& bW

bkjj[ Yedjh[ bW ijhkYjkh[ �Yedec_gk[ [j ie'
Y_Wb[ Xekh][e_i[& gk_ [ij d�Y[iiW_h[ fekh
bwWc�b_ehWj_ed Z[ b[khi YedZ_j_edi& Wbehi
gkwkd[ bkjj[ T�[W\WabS& Yw[ij'�'Z_h[ Wiie'
Y_Wdj Z[i \[cc[i Z[ Z_l[hi[i YbWii[i& Xekh'
][e_i[i [j fheb�jW_h[i& d[ f[kj iwWjjWgk[h Wkn
hWY_d[i Z[ bweffh[ii_ed( K[kb[ bw]`UO\WaO&
bW]\ RSa TS[[Sa ^`]Z�bOW`Sa ac` RSa POaSa
QZOaaWabSa Wkn Y�j�i Z[i fheb�jW_h[i cWiYk'
b_di& c�c[ fekh Z[i eX`[Yj_\i _cc�Z_Wji [j
Z[i h[l[dZ_YWj_edi fWhj_[bb[i& _dZ�f[dZWc'
c[dj [j Yedjh[ b[i _dij_jkj_edi Xekh][e_i[i&
_dZ�f[dZWcc[dj [j Yedjh[ b[i fWhj_i Xekh'
][e_i Z[ jekj XehZ& fekhhW b[kh f[hc[jjh[ Z[
XWjjh[ [d Xh�Y^[ b[i l_eb[dY[i [j b[i _d`kij_'
Y[i& [j Z[ \W_h[ h[Ykb[h b[i fh�`k]�i [j b[i
Wjj_jkZ[i cWY^_ij[i Y^[p b[i ^ecc[i#((($

C\WWSjTNU[ h cSN WYVSj[JRYNf
Yi .1, ' ?`TWWP_ ,**. ' #+, [LRP^ ' *&/ "$
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f[kfb[�( 8fh�i Wle_h \W_j Wff[b Wkn ZWc[i fWjhedd[ii[i& Wle_h h[iiehj_ Z[ bW
dWf^jWb_d[ b[ Ykh[jed |WXX� H_[hh[�& Wle_h h[Zedd� � bW Y^Wh_j� i[i jh_ij[i b[jjh[i
Z[ deXb[ii[ #CekY^d[h& ;ebkY^[& [jY($ fekh |iwWjjWgk[h � bW c_i�h[� Yhe_iiWdj[
Yedi�gk[dY[Z[ bWfkjh�\WYj_edZkioij�c[�Yedec_gk[[dfbWY[& Wfh�idekiWle_h
WXh[kl� fWh c�Z_Wi _dj[hfei�i Z[ \[k_bb[jedi ikYY[ii_\i #GE'NWb[dY_[dd[i&
?8LL& W\\W_h[ N_bb[c_d& [jY($& le_b� gk[ bW Xekh][e_i_[ Wff[bb[ b[ jh_ij[ [j
h�WYj_eddW_h[ i_[kh >Wbbekn � bW h[iYekii[ ZWdi b[ Xkj Z[ Z�Yb[dY^[h kd[ |dekl[bb[
]k[hh[ iYebW_h[�(D[i i[hl_j[khi p�b�i #Z[Zhe_j[ Yecc[Z[ ]WkY^[$Zk YWf_jWb_ic[
edj �j� Yedl_�i& Wk fWhb[c[dj [j Wk i�dWj& � fbWdY^[h ikh bW be_ Zk c�c[ dec& be_
gk_ ZWjW_j Z[+2/* [j gk_ �jWXb_iiW_j bW |b_X[hj��Z[ bw[di[_]d[c[djZWdi b[ fh_cW_h[
[j b[ i[YedZW_h[(DWXekh][e_i_[ WceZ_\_� Y[jj[ be_ �cW_dj[i h[fh_i[i #+22,& +220&
+3*+& +3*,& +3*.& [jY($( D[i _dij_jkj_edi Xekh][e_i[i edj Y[jj[ \e_i Zedd� iWj_i\WY'
j_ed � bW Zhe_j[& Y[ gk_ W [djhW�d� kd[ h�WYj_ed Z[ bW ]WkY^[ Xekh][e_i[4 bw[di[_'
]d[c[dj fh_l� i[hW_j |fh_l_b�]_�� Wk Z�jh_c[dj Zk fkXb_Y( Hbkj�j gk[ Z�Yehj_gk[h
b[i �b�c[dji \_dWdY_[hi& _b [ij X[WkYekf fbki _dj�h[iiWdj ZwWdWboi[h bW je_b[
ZwWhW_]d�[ j[dZk[ fWh b[ YWf_jWb_ic[ [j ZWdi bWgk[bb[ b[ fheb�jWh_Wj d[ Ze_j fWi
jecX[h(
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K_ bW Xekh][e_i_[ W Wff[b� >Wbbekn � ied i[Yekhi& Yw[ij fekh c_[kn coij_\_[h b[
fheb�jWh_Wj( DW Z_\\�h[dY[ [djh[ bw[di[_]d[c[dj fkXb_Y [j bw[di[_]d[c[dj fh_l� [ij
X[WkYekf ce_di _cfehjWdj gk[ Y[ gkwed l[kj X_[d Z_h[5 b[kh h_lWb_j� [ij Ykbj_l�[
[j XWi�[ ikh Z[i dej_edi _d[nWYj[i cW_i iWlWcc[dj [djh[j[dk[i5 [bb[ f[hc[j Z[
cWigk[h b[kh \edYj_ed [ii[dj_[bb[4 �jh[ Wk i[hl_Y[ Z[ bW Xekh][e_i_[ [j ZedY Zk
YWf_jWb_ic[ gk_ lW iw_d]�d_[h � Wb_c[dj[h bW Z_\\�h[dY[ fekh c_[kn Z_l_i[h b[
fheb�jWh_Wj( DW XekYb[ [ij XekYb�[(((
Hekh Z�`ek[h b[ f_�][ j[dZk& _b [ij d�Y[iiW_h[ ZwWdWboi[h Z_\\�h[dji fe_dji #Z[

\W�ed ikYY_dYj[ [j ded [n^Wkij_l[$(

An9CH9><C9B9CI EG>K9

Ab [ij ikhjekj Yed\[ii_edd[b #YWj^eb_gk[cW`eh_jW_h[c[dj$&cW_i _b f[kj �jh[ Wkii_
fWjhedWb( D[i [d\Wdji Z[ Z_\\�h[dj[i YbWii[i b[ \h�gk[dj[dj( Ab [ij \Wkn Z[ Z_h[ gk[
Yw[ijkd[di[_]d[c[dj h�i[hl�WknYekY^[ifh_l_b�]_�[i(D[i[d\WdjiZ[fheb�jW_h[i
o iedj Wii[p decXh[kn [j _bi d[ iedj fWi b� kd_gk[c[dj fWh _Z�ebe]_[ h[b_]_[ki[(
DW YecceZ_j� f[kj �jh[ Wkii_ kd �b�c[dj Z�j[hc_dWdj Zk Y^e_n #fhen_c_j� Zk
Zec_Y_b[& [jY5$( D[i YWh[dY[i Zk fkXb_Y Z�j[hc_d[dj Wkii_ Y[hjW_di fWh[dji(
Dw�ZkYWj_edo[ij �b_j_ij[ #cW_i dw[ij'Y[fWi bWc�c[Y^ei[ZWdi b[fkXb_Y7$ [jdw[ij
fWi ]hWjk_j[5 � Y[ ik`[j b[ fh_l� l[kj Wbb[h fbki be_d4 |eXj[d_h bW ]hWjk_j�� Z[cWdZ[
b[ Ykh[jed ;^ekf[j& i[Yh�jW_h[ ]�d�hWb Z[ bw[di[_]d[c[dj YWj^eb_gk[(

*/ =J P\NYYN ZLVSJRYN

VHPGHPV d IDLTH _XLXTH HPUHOENH GDPU NH THURHFV GHU LPGLXLGWUc FHU FNDUUHU

HPPHOLHU HV LNU 4BB8>>8@F NHU RTQNhVDLTHU PQP d UH UDVLUIDLTH G]WPH _hJDNLVh
AILFVLXHB GH NHWTU GTQLVUc ODLU P EK8@;4;8D 74@E >4 ;G8DD8 78 6>4EE8 RQWT
THPXHTUHT ND >hRWENLSWH EQWTJHQLUH HV LPUVDWTHT UWT UHU TWLPHU NHWT
GLFVDVWTH ThXQNWVLQPPDLTH&

<QOETHWY UQPV NHU RTQNhVDLTHU SWL THURHFVHPV FHVVH hFQNH FDT LNU Z XQLHPV

WPH JTDPGH LPUVLVWVLQP GhOQFTDVLSWH SWL DUUWTH N]LPUVTWFVLQP GH NHWTU
HPIDPVU& ;DLU FH P]HUV RDU RDT DOQWT GH N]KWODPLVh SWH N]5VDV EQWTJHQLU D
LPUVDWTh N]LPUVTWFVLQP QENLJDVQLTH$ ODLU VQWV ULORNHOHPV RDTFH SWH F]HUV WPH
PhFHUULVh RQWT NH FDRLVDNLUOH G]DXQLT WPH ODLP G]QHWXTH LPUVTWLVH HV IQTOhH&
5P ThDNLVh$ N]hFQNH$ RTLXhH QW RWENLSWH$ HUV GDPU ND UQFLhVh FDRLVDNLUVH

GHUVLPhH d GTHUUHT NHU HPIDPVU$ d NHWT DRRTHPGTH NH THURHFV GH N]QTGTH$ GH ND
GLUFLRNLPH$ GH ND KLhTDTFKLH HV GH VQWU NHU RTLPFLRHU OQTDWY UL PhFHUUDLTHU
d ND EQPPH HYRNQLVDVLQP GH ND FNDUUH QWXTLgTH! 9]QRRQTVWPLUOH RQNLVLSWH HV
UZPGLFDN RThUHPVH N]hFQNH NDkSWH$ HV N]LPUVTWFVLQP HV ND FWNVWTH SW]HNNH GLIIWUH$
FQOOH NH OQZHP RQWT NHU HPIDPVU GH RTQNhVDLTHU GH JTDXLT N]hFKHNNH UQFLDNH&

9HU IDLVU OQPVTHPV DWMQWTG]KWL EHDWFQWR RNWU FNDLTHOHPV SW]KLHT N]LPDPLVh
GH FHVVH <>>GE<A@ 94F4>8 RQWT ND NWVVH GH FNDUUH& 4H OQLPU HP OQLPU
PQOETHWY UQPV NHU RTQNhVDLTHU QW NHWTU HPIDPVU SWL RHWXHPV U]LODJLPHT d
N]KHWTH DFVWHNNH SWH GH EQPPHU hVWGHU UHTQPV WPH JDTDPVLH GH RDUUHT GH
N]DWVTH FlVh GH ND EDTTLgTH QW DW OQLPU G]DXQLT WPH _EQPPH RNDFHc& 4DPU ND

UQFLhVh FDRLVDNLUVH TLHP P]HUV JDTDPVL RQWT NH RTQNhVDTLDV SWH N]HYRNQLVDVLQP$ NH
FKlODJH$ ND OLUgTH HV ND JWHTTH& @QWU FHWY SWL HUUDZHPV GH IDLTH FTQLTH SWH
NH FQPVTDLTH HUV RQUULENH$ RQWTXW SWH ND NQL GW 3QOVH GH 6DNNQWY PH UQLV RDU
DETQJhH HV SWH GHU FThGLVU UQLHPV DVVTLEWhU d N]hFQNH NDkSWH$ UQPV ELHP RLTH
SWH GH ULPLUVTHU LOEhFLNHU/ SWHNU SWH UQLHPV NHU PQOU SW]LNU UH GQPPHPV$

FH UQPV GHU 8@@8?<E ?ADF8>E GW RTQNhVDTLDV SWL IQPV NHWT RQUULENH RQWT
N]DXHWJNHT G]LNNWULQPU 6A@FD8"DQHA>GF<A@@4<D8E&

<QWU THRTQGWLUQPU FL%GHUUQWU GH NDTJHU HYVTDLVU G]WPH NHVVTH GDPU
NDSWHNNH FHU RQLPVU UQPV THRTLU HV Qm PQVTH FQTTHURQPGDPV TDRRHNNH SWH
>K<@FQDRF 78E FD4H4<>>8GDE 8F 78 >8GDE 8@94@FE! @8 DQE<78 B4E 74@E

>K4?Q><AD4F<A@ 78 >KQ7G64F<A@! N]hJDNLVh GHU FKDPFHU$ ND GhOQFTDVLUDVLQP
GH N]HPUHLJPHOHPV HV DWVTHU OLTQLTU DWY DNQWHVVHU$ ?4<E 74@E >4 D8BD<E8
78 >4 >GFF8 78 6>4EE8 BAGD 45A><D P =4?4<E >K8IB>A<F4F<A@ 64B<F4><EF8#

$ $ $

D[ YWf_jWb_ic[ d[ h[Y^_]d[ Z[lWdj h_[d fekh WYY[djk[h ied e[klh[ Z[ijhkYjh_Y[
Z[ fWhWboi_[ Zk fheb�jWh_Wj( Dw_Z�ebe]_[ h[b_]_[ki[ Yedj_dk[ � \W_h[ Z[i hWlW][i
Yed\_hcWdj& i_ X[ie_d �jW_j& bwW\\_hcWj_ed Z[ EWhn4 |DW h[b_]_ed [ij bwef_kc Zk
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Z�ceYhWj_[i( Ab i[hW_jfeii_Xb[ Z[ Yedj_dk[h�Y_j[h jekj kd jWiZw[n[cfb[iZkc�c[
][dh[(((

A9H IG5K5>AA9JGH 89H 89JL 97DA9H

8k d_l[Wk Z[i S\aSWU\O\ba& Z[ fWh b[kh \edYj_ed& _bi Z�\[dZ[dj [j fh�i[hl[dj
bwehZh[ [d fbWY[( <[ Y[ \W_j _bi iedj iekl[dj fheY^[i Z[ bW f[j_j[ Xekh][e_i_[( Md
Y[hjW_d decXh[ [ij fbki fWhj_Ykb_�h[c[dj [nfbe_j�4 Y[ iedj b[i cW�jh[i Wkn_b_W_h[i
#b[iE(8($( EWb fWo�i& ZWdi bw_di�Ykh_j� f[hcWd[dj[& _bi iedj iekl[dj jekY^�i fWh
b[ Y^�cW][(D[i5'I'D'H'H' #f[hiedd[bWZc_d_ijhWj_\&Zw[djh[j_[d&Z[cW_dj[dWdY[
[j Z[ h[ijWkhWj_ed$ [j b[ f[hiedd[b Z[ ikhl[_bbWdY[ ikX_ii[dj bW c�c[ [nfbe_jWj_ed
gk[ Y[ ie_j ZWdi b[ fkXb_Y ek b[ fh_l�( D[i YedZ_j_edi Z[ jhWlW_b d[ Y[ii[dj Z[ i[
Z�]hWZ[h5 b[khi fWjhedi h[if[Yj_\i #fh_l�i& �l�Y^�i ek =jWj$& ieki bW YedjhW_dj[ Zk
YWf_jWb_ic[& d[ Y[ii[dj Z[ b[i fh[iikh[h(

D[XkjZ[ bW ]k[hh[ iYebW_h[ fekh jekiY[i jhWlW_bb[khi& [ij Z[ b[i Z_l_i[h [knWkii_
[j Z[ b[kh \W_h[ ekXb_[h b[kh YedZ_j_ed Z[ l_Yj_c[ Zk YWf_jWb_ic[(

D[i Z]QOce4 K_ b[ hWffehj N[Z[b c[j [d [n[h]k[ bW l�jkij� Zk fh_l� #kd YedijWj
j[_dj� Z[ YWjWijhef^_ic[ � dw[d fWi Zekj[h$& bw[di[_]d[c[dj fkXb_Y& b� Wkii_& dwW
h_[d � [dl_[h(

<5J7=9 9I 8GD>I9 5J H9GK>79 8J 75E>I5A>HB9

LhWZ_j_edd[bb[c[dj bW Zhe_j[ Z�\[dZ bw[di[_]d[c[dj fh_l� Wk dec Z[ bW b_X[hj�
Zk Y^e_n& bW ]WkY^[ Z�\[dZ bw[di[_]d[c[dj fkXb_Y Wk dec Z[i lWb[khi Z[ bW
J�fkXb_gk[ [d fWiiWdj ieki i_b[dY[ gk[ Y[jj[ J�fkXb_gk[ dw[ij h_[d ZwWkjh[ gk[
bw=jWj Xekh][e_i(
DW Zhe_j[ [ij Wk fekle_h [j dwW ZedY [k WkYkd cWb � \W_h[ h�l_i[h bW be_ >Wbbekn(

DW?WkY^[ [ij Wkii_j�jcedj�[ Wk Yh�d[Wk4 bw[di[cXb[ Zk HK& Zk H;>& Z[ bW;?L&
Z[ bW;><L& Z[>G& Z[ bW >=F& Z[ bW >KM[j Z[ bw[njh�c[]WkY^[ W Yh_� Wk iYWdZWb[
[j Wff[b� � bW h_feij[58k HWhb[c[dj bW ]WkY^[ W Z�fei� 0(*** Wc[dZ[c[dji #i_ b[
h_Z_Ykb[ jkW_j& b[ HWhb[c[dj i[hW_j cehj4 Y[ gk_ d[ fekhhW_j gk[ h�`ek_h b[i
Yecckd_ij[i h�lebkj_eddW_h[i$(

5 b`OdS`a QS ^`]PZ~[S aQ]ZOW`S ZO P]c`US]WaWS O `�caaW | `S[]PWZWaS` ZO
UOcQVS S\ ZO `�c\WTWO\b #W_di_ [bb[ [ij fbki Yh�Z_Xb[$(
=^ ek_& Hheb�jW_h[i& bW ]WkY^[ [n_ij[ jek`ekhi& leki i[cXb_[p bwWle_h ekXb_�[(DW

Xekh][e_i_[ i[ Y^Wh][ Z[ leki b[ hWff[b[h YWh [bb[ W jhef f[kh gk[ leki Y^[hY^_[p
kd[ Wbj[hdWj_l[ W_bb[khi gk[ ZWdi Y[i \ehcWj_edi Wk i[hl_Y[ Zk YWf_jWb_ic[( |DW
bkjj[ Z[ YbWii[& bW h�lebkj_ed((( Adkj_b[& fk_igkw_b o W bW ]WkY^[� YbWc[ bW Xekh][e_'
i_[(

A9 EGDA9I5G>5I 8D>I 89?DJ9G A9 E>9<9 I9C8J

Ik[ b[i jhWlW_bb[khi [nfbe_j�i h[\ki[dj bw�Yeb[ fWjhedWb[! dehcWb( Ik[ b[i

*1 =J P\NYYN ZLVSJRYN
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;w[ij bw�Yeb[ Z[ bW J�fkXb_gk[ [j Z[ Bkb[i >[hho& WZ[fj[ \ehY[d� Z[ bw[nfWdi_ed
Yebed_Wb[ #+$4 ied fh_dY_f[ Z[ XWi[ [ij bW d[kjhWb_j�& Yw[ij'�'Z_h[ bwWYY[fjWj_ed Zk
YWf_jWb_ic[ [j b[ i_b[dY[ ek bW Z�\ehcWj_ed Z[ i[i c�\W_ji( =d +32.& � FWdj[i& b[
i[Yh�jW_h[ Zk;F8D #;ec_j�FWj_edWb Zw8Yj_edDW�gk[$ 9ekY^Wh[_iiWii[& Z�YbW'
hW_j \_�h[c[dj4 o@jyQ]ZS ZO|_cS \jSab \W RS R`]WbS \W RS UOcQVS3 SZZS \S TOWb ^Oa
RS ^]ZWbW_cSt( D[i Ykh�i Zk fh_l� d[ feklW_[dj gk[ iekiYh_h[ � Y[jj[ W\\_hcWj_ed
Zwkd fi[kZe'|ieY_Wb_ij[� fekhh_ [j _cX�Y_b[(

DW U`ObcWb� i_ iekl[dj [dY[di�[ Z_ifWhW�j Yecc[ kd[ f[Wk Z[ Y^W]h_d& � j[bb[
[di[_]d[ gk[ b[i fWh[dji Ze_l[dj i[ h[]hekf[h ZWdi Z[i Wc_YWb[i beYWb[i W\_d
Zweh]Wd_i[h Z[i ie_h�[iZ[X_[d\W_iWdY[fekh bw�Yeb[ Z[ b[khi [d\Wdji(Dw�Yeb[ Zwkd
gkWhj_[h Xekh][e_i WkhW ZedY Z[iceo[di ikf�h_[khi � Y[bb[ Zwkd gkWhj_[h eklh_[h(
D[i [d\Wdji Z[ jekj[i b[i YbWii[i ieY_Wb[i bW \h�gk[dj[dj( D[i [d\Wdji Z[ fheb�jW_h[i
o iedj Y[hj[i fbki decXh[kn( D[ fheb�jWh_Wj b[ fbki fWkf�h_i� bW |Y^e_i_j� #Z_iedi
fbkj�j gkw[bb[ bk_ [ij _cfei�[$ fh_eh_jW_h[c[dj [j [nYbki_l[c[dj(
DW bW�Y_j� W kd[ h�fkjWj_ed Zw�jh[ fhe]h[ii_ij[ [j ZedY fbki �]Wb_jWh_ij[ cW_i [d

h�Wb_j� [bb[ h[fheZk_j& Yecc[ ZWdi b[ fh_l�& b[i YbWii[i ieY_Wb[i j[bb[i gkw[bb[i
[n_ij[dj(8k fbki _b o W feii_X_b_j� fekh kd[ _d\_c[c_deh_j� Zw[d\Wdji Z[ fhebei Z[
Z[l[d_h Z[i Xekh][e_i( DW fi[kZe'�]Wb_j� Z[i Y^WdY[i dw[ij gk[ Z[ bW fekZh[ Wkn
o[kn(

7SbbS Q][^O`OWa]\ `O^WRS ^S`[Sb RS TOW`S `Saa]`bW` RSce �Z�[S\ba SaaS\&
bWSZa3

x b[ fheb�jWh_Wj W h[Yekhi Wkn , �Yeb[i(
x b[i , �Yeb[i Wiikh[dj bW feij�h_j� Z[i YbWii[i ieY_Wb[i [n_ijWdj[i(

A9 7DCI9CJ 89 An9CH9><C9B9CI

Ab [ij XWi� ikh b[ fWjh_ej_ic[& ikh b[ dWj_edWb_ic[& ikh b[ Y^Wkl_d_ic[& ikh bW
Z_l_i_ed Z[ bW ieY_�j� [d YbWii[i ieY_Wb[i Z_ij_dYj[i& ikh bW Z_l_i_ed [djh[ b[i i[n[i&
ikh bW Z_l_i_ed jhWlW_b cWdk[b'jhWlW_b _dj[bb[Yjk[b(
Dek_i PAN& FWfeb�ed& <Wdjed iedj fehj�i Wk f_dWYb[5 JeX[if_[hh[ [ij fh�i[dj�

Yecc[kd iWd]k_dW_h[(=j9WX[k\7 _]deh�!=jEWhn7 9_[d iekl[dj _b \Wkj Wjj[dZh[
bW YbWii[ j[hc_dWb[ fekh |�jkZ_[h� ikYY_dYj[c[dj ied e[klh[( D�d_d[7 Z�\ehc�!
Dkn[cXkh]&=d][bi& [jY(7 _dYeddki!DwWYj_edZ[icWii[ieffh_c�[ifekh iw�cWd'
Y_f[h [j h[dl[hi[h b[i ioij�c[i Zw[nfbe_jWj_ed7 c_d_c_i�[! i[kb[ [ij Z_]d[
ZwWjj[dj_ed bwWYj_ed Z[ |]hWdZi ^ecc[i� gk_ |\edj� bw^_ije_h[(((
Dw[di[_]d[c[dj& fh_l� Yecc[ bW�Y& l�^_Ykb[ b[i lWb[khi Z[ bW Xekh][e_i_[( Ab

[dZeYjh_d[ b[i [d\Wdji ikh b[i X_[d\W_ji Z[ bW Z�ceYhWj_[ Xekh][e_i[ gk_ i[hW_j b[
c[_bb[kh h�]_c[ feii_Xb[ [j fh�i[dj[ Yecc[ kd h[fekiie_h b[ \WiY_ic[ [j b[
fi[kZe'|ieY_Wb_ic[� ijWb_d_[d& ekXb_Wdj Z[ Z_h[ gk[ Y[ iedj jeki Z[i \ehc[i Zk
YWf_jWb_ic[& [j fWiiWdj ieki i_b[dY[ b[i Yh_c[i Yecc_i if�Y_\_gk[c[dj fWh b[i
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D[ h[\ki fWh b[ fhel_i[kh Zk boY�[ Z[ ;h[_b Z[ bW_ii[h jhe_i `[kd[i \_bb[i ik_lh[
b[i Yekhi fWhY[ gkw[bb[i d[ lekbW_[dj fWi �j[h b[khi |\ekbWhZi _ibWc_gk[i� W ZedY
�j� b[ fe_dj Z[ Z�fWhj Z[ Y[j W^kh_iiWdj |cekl[c[dj Zwef_d_ed�( Hhefkbi�[ fWh b[i
c�Z_Wi jek`ekhi Wl_Z[i Z[ Z�Y[hl[b[h b[kh Yb_[dj�b[ fWh Z[i dekl[bb[i i[diWj_ed'
d[bb[i ek fWh Z[i |\W_ji Z[ ieY_�j�� hWc[d�i W bw�Y^[bb[ c[igk_d[ Z[ \W_ji Z_l[hi
_dZ_l_Zk[bi& Y[jj[ W\\W_h[ W Y[f[dZWdj fh_i Z[i fhefehj_edi X[WkYekf fbki _cfeh'
jWdj[i& i_]d_\_YWj_l[i Zk Yb_cWj ieY_Wb [j feb_j_gk[ \hWd�W_i(

Ked h[j[dj_ii[c[dj iw[nfb_gk[ ZwWXehZ fWhY[ gkw[bb[ Yed\ehj[ b[ hWY_ic[
gkej_Z_[d |ehZ_dW_h[� i[bed b[ iY^�cW4 WhWX[ 6 _dj�]h_ij[ ckikbcWdi f[hjkhXW'
j[khi Wk`ekhZw^k_ Z[ bw�Yeb[& Z[cW_d f[kj'�jh[ Z[ jekj[ bW ieY_�j�5 [dik_j[ fWhY[
gkw[bb[ l_[dj dWjkh[bb[c[dj iw_diYh_h[ Zedi kd[ feb_j_gk[ X_[d fh�Y_i[ Z[ bw=jWj
Xekh][e_i l_i'W'l_i Z[i fheb�jW_h[i _cc_]h�i � bw[di[_]d[ Zk X_d�c[ |[nfbe_jW'
j_ed'h�fh[ii_ed� Yecc[ fekh jeki b[i fheb�jW_h[i& ce_i W]]hWl�[ fWh Z[i Z_iYh_'
c_dWj_edi[jkd[effh[ii_edfWhj_Ykb_�h[(=d\_dY[jj[W\\W_h[ WYedjh_Xk�� h[Zedd[h
gk[bgk[ fe_Zi � Y[hjW_di c�YWd_ic[i #ki�i cW_i cWb^[kh[ki[c[dj jek`ekhi
[\\_YWY[i$ Z[ bW Z�ceYhWj_[& [d bweYYkhh[dY[ � bwkd_ed _dj[hYbWii_ij[ [d \Wl[kh Z[i
_dij_jkj_edi Xekh][e_i[i bW�gk[i(
Feki [nW]�hedi7 ;ecc[dj Wbehi gkWb_\_[h Y[jj[ jekY^Wdj[ kdWd_c_j� fekh bW

Z�\[di[ Z[ bw=Yeb[ bW�gk[& Zk >(F( [j ZkJHJ `kigkwWk H;>& Wkn jhejiaoij[i [j Wkn
WdWhY^_ij[i& Wkjh[c[dj gk[ Yecc[ kd[ Wbb_WdY[ Z[ \W_j& ded Yedjh[ kd[ c[dWY[
_cW]_dW_h[ [dl[hi bw=Yeb[& cW_i Yedjh[ bW c[dWY[& fej[dj_[bb[ ce_i h�[bb[& Z[ bW
\hWYj_ed _cc_]h�[ Zk fheb�jWh_Wj [dl[hi b[ ijWjk'gke ieY_Wb WYjk[b7
Md[ j[bb[ Wbb_WdY[ Z[ \W_j [ij Wk`ekhZw^k_ _cfeii_Xb[ Z[hh_�h[ b[i ibe]Wdi

\hWdY^[c[dj hWY_ij[i [j ekl[hj[c[dj Wdj_'eklh_[hi Z[ bW Zhe_j[ [j Z[ bw[njh�c['
Zhe_j[( =bb[ d[ f[kj i[ h�Wb_i[h gk[ Z[hh_�h[ Z[i eX`[Yj_\i |Z�ceYhWj_gk[i�&

+) =J P\NYYN ZLVSJRYN

fheb�jW_h[i kd c_d_ckc YediY_[dj_i�i Y^e_i_ii[dj bw�Yeb[ fkXb_gk[ fbkj�j gk[
bw�Yeb[ Yed\[ii_edd[bb[& YedlW_dYki gkw_bi iedj gk[ bw_Z�ebe]_[ h[b_]_[ki[ Yedi'
j_jk[ bwkd Z[i eXijWYb[i Wk h[dl[hi[c[dj Zk YWf_jWb_ic[& Y[bW h[b�l[ Z[ bW be]_gk[(

BOWa_cnWZa\n]cPZWS\b XO[OWa_cS Zn�Q]ZS^cPZW_cSSb aO ZO�QWb� a]\bOcaaW ZSa
R�TS\aSc`a RS ZO P]c`US]WaWS Sb RS aO R]Qb`W\S' FcnWZa \n]cPZWS\b XO[OWa _cS
aW ZSR�QZW\RSa `SZWUW]\aSabc\SQ]\RWbW]\ TOd]`OPZS| ZO ZcbbS `�d]ZcbW]\\OW`S%
ZSc` RWa^O`WbW]\ \S ^]c``O �b`S _cS ZO Q]\a�_cS\QS RS ZO `�d]ZcbW]\ Sb RS
ZnOd~\S[S\b Rc Q][[c\Wa[S Sb _cnSZZS \nSab R]\Q ^Oa ^]aaWPZS bO\b _cS
acPaWabS ZS QO^WbOZWa[S'
;[jj[ ]k[hh[ iYebW_h[ W fekh h�ikbjWj fh_dY_fWb Z[ Z�jekhd[h b[ fheb�jWh_Wj Z[ i[i

eXb_]Wj_ediZ[YbWii[& Z[ \W_h[Z_l[hi_ed WknWjjWgk[igkw_b ikX_j Z[fb[_d \ek[j(D[i
cWd_\[ijWj_edi gk_ edj [k b_[k iedj _dj[h'YbWii_ij[i( =bb[i iedj YedjhW_h[i Wkn
_dj�h�ji Z[ bW YbWii[ [nfbe_j�[ [d bWceX_b_iWdj [d Z�\[di[ Z[ bwkd[ Z[i _dij_jkj_edi
Z[ bw=jWj Xekh][e_i [j [d h[ZeddWdj l_]k[kh Wkn c[died][i ikh b[i feii_X_b_j�i
gkwe\\h_hW_j bW Z�ceYhWj_[ Xekh][e_i[ fekh �Y^Wff[h � iW YedZ_j_ed ieY_Wb[( ;[
iedj ZedY Z[icWd_\[ijWj_edi Wk i[hl_Y[ Z[ bW Xekh][e_i_[( ASa ^`]Z�bOW`Sa \n]\b
^Oa | f ^O`bWQW^S '̀
D[i Yecckd_ij[i h�lebkj_eddW_h[i Ze_l[dj Z�cedjh[h Wkn fheb�jW_h[i bW

h�Wb_j� Zk f_�][ j[dZk [j b[i ceX_b_i[h ZWdi b[ i[di Z[ b[khi _dj�h�ji Z[ YbWii[&
� iWle_h4

A9 G9IDJG 5 A5 AJII9 89 7A5HH9
^]c` ZnOd~\S[S\b RS ZO

HD7>9I9 7DBBJC>HI9'

#+$ Bkb[i >[hho �jW_j kd feb_j_Y_[d fWhj_Ykb_�h[c[dj ^W� Z[i jhWlW_bb[khi fekh iW
fWhj_Y_fWj_ed � bW h�fh[ii_ed Z[i YecckdWhZi& ied Yebed_Wb_ic[& iW Yehhkfj_ed
[\\h�d�[& i[i Wbb_WdY[i Wl[Y b[i Yb�h_YWkn [j b[i h�WYj_eddW_h[i& Wk fe_dj gk[ iW
YWdZ_ZWjkh[ � bW fh�i_Z[dY[ Z[ bW J�fkXb_gk[ [d +221 fhelegkW Z[ l_eb[dj[i
cWd_\[ijWj_edi eklh_�h[i(
=d][bi �Yh_lW_j4 o9b a]ca QS ^]W\b RS dcS ]\ ^Scb [z[S a]cVOWbS` ZjOdx\S[S\b

RS ;S``f % ZjOdx\S[S\b Rc QVST RS ZO [OWa]\ F]cPZO`R Sb QWS S\ `S[^ZOQS[S\b
RSa aW[^ZSa Q][[Wa& <`ydf ^]c` Od]W` aW[^ZS[S\b b]Zy`y ZO Q]``c^bW]\$ `S\dS`ay

^O` ;S``f _cW ZO ^`ObW_cS ]cdS`bS[S\b Sb _cW ajS\ dO\bS % d]WZu _cW aS`OWb PSOc&
AOWa ;S``f ^`yaWRS\b$ QS aS`OWb ZjO^^SZ u ZO `yd]ZcbW]\$ ZS2 <6 >6 7@FD 56 G@FD!

RS ZO P]c`US]WaWS Q`OQVy u ZO TWUc`S Rc ^Sc^ZSt #+0)++)21$(
Ab [ij [njh�c[c[dj _dijhkYj_\ gk[ Y[ h�fk]dWdj f[hieddW][ ie_j Z[l[dk b[ iW_dj

fWjhed Z[ bw_dijhkYj_ed bW�gk[((( Y\ |EWhn =d][bi [j bW jhe_i_�c[ J�fkXb_gk[� =Z(
KeY_Wb[i& f(+3/((
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b_Xh[i[j�]Wkn&Z[ bWc�c[\W�edgk[ bWZ�ceYhWj_[fh�j[dZgk[ bw=jWj[ijWkZ[iiki
Z[i YbWii[i& d[kjh[ [j _cfWhj_Wb Z[lWdj Z[i Y_jeo[di b_Xh[i [j �]Wkn #[d Zhe_j$(
D[cWhn_ic[Z�cWigkW Y[iZ[knc[died][i( Hekh b[ Z_h[ [dkdcej& bw=Yeb[[ij

WlWdj jekj kd R`SaaOUS Z[i �b�l[i � bW ieY_�j� Xekh][e_i[ [j bw=jWj& bw_dijhkc[dj
Z[ bW R][W\ObW]\ Rnc\S QZOaaS ikh b[i Wkjh[i(
Hh�j[dZh[ gkw_b \W_bb[ Z�\[dZh[ bwkd[ ek bwekjh[ Z[ i[i _dij_jkj_edi& Yw[ij �jh[

h�WYj_eddW_h[ Yeh Y[bW i_]d_\_[ \e_h[ kd XedZ[d Whh_�h[ Z[ Z[kn i_�Yb[i& Wkcec[dj
e� bweX`[Yj_\ _cc�Z_Wj �jW_j ZwWXWjjh[ [j Z[ lW_dYh[ b[ \�eZWb_ic[( Fw[d Z�fbW_i[
Wkn X_[d'f[diWdji Z[ ]WkY^[& Y[jj[ h�lebkj_ed'b� [ij \_d_[ Z[fk_i X_[d bed]j[cfi(
EW_i& deki Z_hW'j'ed& \Wkj'_b fekh WkjWdj jeb�h[h bW h[b_]_ed7
J[cWhgkedi ZwWXehZ gk[ Yw[ij bW i[kb[ |h[b_]_ed Z[i WhWX[i� gk_ fei[

fheXb�c[( 8Zc[jjh[ Y[i jhe_i boY�[dd[i Wl[Y b[kh \ekbWhZ& Yw[ij eklh_h bW le_[ �
Y[ gk[ X_[dj�j Z[i Y[djW_d[i Z[ c_bb_[hi Z[ \[cc[i fehj[dj b[ le_b[& � Y[ gk[ b[i
\_bb[jj[i ie_[dj [nY_i�[i& [jY( Feki dwWledi fWi jhekl� Y[i Z�b_h[i hWY_ij[i
i[kb[c[dj ieki bW fbkc[ Zk >(F(& ce_i Wkii_ Zedi kd[ fh[ii[ Z_j[ |Zw[njh�c['
]WkY^[�( ;ecc[ i_ Z[ decXh[ki[i boY�[dd[i dw�jW_[dj fWi WZc_i[i ZWdi Z[
decXh[kn boY�[i ' [j � ;h[_b c�c[& b[i Wdd�[i fh�Y�Z[dj[i ' iWdi gkwed Wii_ij[ W
Y[ Z�\[hb[c[dj _dj�]h_ij[ \WdjWic� fWh b[i hWY_ij[i5 Yecc[ i_ bw=Yeb[ bW�gk[ �jW_j
b[ XekYb_[h Z[ |dejh[� ieY_�j� [j Z[ |dejh[� fWoi Yedjh[ b[ \WdWj_ic[ ckikbcWd(((
?hWjj[p kd f[k Y[i bW�gk[i [j leki jhekl[h[p b[ a]QWOZ&QVOcdW\Wa[S \_[h [j
YedlW_dYk Z[ bW ikf�h_eh_j� Z[ iW Ykbjkh[ [j Z[ ied =jWj(

Ab dwo W WkYkd Zekj[ gk[ jekj[i b[i h[b_]_edi iedj kd[ [djhWl[ W bW bkjj[
Zw�cWdY_fWj_ed Zk fheb�jWh_Wj [j [bb[i iedj YecXWjjk[i � Y[ j_jh[ fWh b[ cWhn_ic[(
;[f[dZWdj b[ cWhn_ic[ [ij kd cWj�h_Wb_ic[ Z_Wb[Yj_gk[5 _b d[ YecXWj fWi bW
h[b_]_edZ[bWc�c[\W�edgk[ b[hWj_edWb_ic[Xekh][e_i&gk_d[Yed�e_jgkwkd[ bkjj[
Zw_Z�[ fekh �YbW_h[h b[i YediY_[dY[i( Hekh Y[ Z[hd_[h [d fWhj_Ykb_[h b[ iWle_h
Z_if[di� fWh bw=Yeb[ ik\\_j � \W_h[ h[Ykb[h |bweXiYkhWdj_ic[� h[b_]_[kn(
Lekj c_b_jWdj eklh_[h gk_ iw[ij fei� b[ fheXb�c[ Zwkd[ bkjj[ Yecckd[ Wl[Y Z[i

YWcWhWZ[iZ[ jhWlW_b _d\bk[dY�ifWh bW h[b_]_edf[kjYecfh[dZh[ bwWjj_jkZ[cWhn_ij[
[nfei�[ fWhD�d_d[( Ab �l_j[hW bw[hh[kh _cfWhZeddWXb[ Zw�jh[ ieb_ZW_h[ [d gke_ gk[
Y[ ie_j Z[iZ_iYh_c_dWj_edi ek Z[ieffh[ii_edi [n[hY�[i Yedjh[ Y[i jhWlW_bb[khi fWh
bW ^_�hWhY^_[& bW <_h[Yj_ed ek bw=jWj& o Yecfh_i ieki kd fh�j[nj[ h[b_]_[kn( DW bkjj[
Wdj_'h[b_]_[ki[ f[kj \WY_b[c[dj Z[l[d_h kd \WYj[kh Z[ Z_l_i_ed Zk fheb�jWh_Wj [j kd
ikffehj Zk hWY_ic[& ikhjekj behigk[ i[kb[ bW h[b_]_ed #ek b[i Yekjkc[i$ Z[ bW
\hWYj_ed c_deh_jW_h[& bW fbki effh_c�[ [j iekl[dj bW fbki [nfbe_j�[& Z[ bW YbWii[
eklh_�h[ [ij l_i�[(

;[ dw[ij fWi bw=jWj Xekh][e_i& ek jhWl[hi Z[ bwkd[ Z[ i[i _dij_jkj_edi ' bw=Yeb[
'gk_ f[kj \W_h[ h[Ykb[h [j Z_ifWhW�jh[ bW h[b_]_ed( Dw=Yeb[ bW�gk[ bwW Z�cedjh� [d
>hWdY[( DW h[b_]_ed fbed][ i[i hWY_d[i ZWdi b[ j[hhW_d ieY_Wb Z[ bw[nfbe_jWj_ed
YWf_jWb_ij[ [jZ[ bWc_i�h[Z[icWii[i5 [bb[ WYgk_[hjZedYkd[dekl[bb[l_]k[khZedi
b[i f�h_eZ[i Z[ Yh_i[ �Yedec_gk[( K[kb b[ Z�fbe_[c[dj Z[ bW bkjj[ Z[ YbWii[
fheb�jWh_[dd[ f[kj bW \W_h[ h[Ykb[h [j Yw[ij bW ieY_�j� Yecckd_ij[ gk_ bW \[hW
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|d[kjh[i�& � YebehWj_edc�c[ |Z[ ]WkY^[�& Yecc[ bW bW�Y_j� ek bW YedZ_j_ed Z[ bW
\[cc[&le_h[&ZWdikd[l[hi_edfbki hWZ_YWb[& bW bkjj[Yedjh[ bW h[b_]_ed(FekiWledi
b�kd[dekl[bb[ _bbkijhWj_edZ[ bWfk_iiWdY[Z[ bw_Z�ebe]_[Z�ceYhWj_gk[gk_[dj[dZ
h�kd_h jekj[i b[i YbWii[i Z[ bW c�c[ \W�ed gkw[bb[ h�kd_j jekj kd �l[djW_b
Zweh]Wd_iWj_edi feb_j_gk[i WffWh[cc[dj effei�[i [djh[ [bb[i ikh jeki b[i Wkjh[i
f_edi( Feki Wledi ZedY kd[ dekl[bb[ hW_ied Z[ YecXWjjh[ Y[jj[ _Z�ebe]_[
Z�ceYhWj_gk[ [j Z[ Z�dedY[h Yecc[ YedjhW_h[i Wkn _dj�h�ji Z[ bW YbWii[ eklh_�h[
jeki b[i YekhWdji gk_ iw[d h�YbWc[dj(
J[l[dedi � Y[jj[ \Wc[ki[ |bW�Y_j��( DW bkjj[ Yedjh[ bW h[b_]_ed YWj^eb_gk[ W �j�

kd[ d�Y[ii_j� ^_ijeh_gk[ Z[ bW h�lebkj_ed Xekh][e_i[ YWh bw=]b_i[ �jW_j kd[ Z[i
_dij_jkj_edi[jkdZ[if_b_[hiZ[ bwWdY_[dh�]_c[(=j bw=]b_i[WlW_j Wkfh�iZ[icWii[i
fefkbW_h[i kd[ _d\bk[dY[ Wkjh[c[dj fbki \ehj[ [j fbki f[hd_Y_[ki[ gk[ bW deXb[ii[
^W_[( 8fh�i iw�jh[ [cfWh�[ Z[i X_[di Zk Yb[h]�& bW Xekh][e_i_[ iw[ij ZedY
Wffb_gk�[ � h�Zk_h[ bW fbWY[ ieY_Wb[ Z[ bw=]b_i[ [dXh_iWdj iedcedefeb[ h[b_]_[kn&
iedcedefeb[ ZWdi bw[di[_]d[c[dj& [d bk_ h[j_hWdj bW h[ifediWX_b_j� Z[ bW j[dk[ Z[
bw�jWj'Y_l_b& [jY( =d hW_ied Z[ Y[jj[ bkjj[ Yedjh[ bw=]b_i[& bwWj^�_ic[ Xekh][e_i iw[ij
cW_dj[dkc�c[Wfh�igk[ bWXekh][e_i_[ i[ ie_j h[dZk[Yecfj[Z[ bWd�Y[ii_j�fekh
[bb[ Z[ cW_dj[d_h bw_d\bk[dY[ h[b_]_[ki[ ikh b[i YekY^[i fefkbW_h[i(
DwWdj_Yb�h_YWb_ic[& gk_ dw[ij fWi bW c�c[ Y^ei[& [ij Y[f[dZWdj h[ij� bk_ Wkii_

l_lWY[ Wii[p bed]j[cfi fekh Z[ kd hW_iedi(
<wWXehZ fWhY[ gk[ bW ]k�h_bbW Z[ bw=]b_i[ YWj^eb_gk[ [j Zk NWj_YWd Yedjh[ bW

J�fkXb_gk[W�j� bed]k[(=dik_j[ [j ikhjekjfWhY[gk[ bWXekh][e_i_[ WYedijWj�gk[
bwWdj_Yb�h_YWb_ic[ �jW_j kd [nY[bb[dj ceo[d Z[ ceX_b_i[h bW YbWii[ eklh_�h[ [j b[i
cWii[i effh_c�[i [d Z�\[di[ Z[ bw=jWj Xekh][e_i(
DW Xekh][e_i_[ iw[ij [cfbeo�[ iY_[cc[dj � cW_dj[d_h l_lWdj[i b[i jhWZ_j_edi&

ZWjWdj Z[ bW h�lebkj_ed& Zwkd_ed [djh[ b[i YbWii[i Yedjh[ bwWZl[hiW_h[ Yb�h_YWbe'
\�eZWb& DW h�lebkj_ed dw�jW_j `WcW_i \_d_[& [bb[ �jW_j jek`ekhi c[dWY�[ fWh b[i
h�WYj_eddW_h[i4 Z�\[di[ Z[ bW h�fkXb_gk[& bkjj[ Wdj_Yb�h_YWb[& YecXWj bW�gk[& j[bb[i
�jW_[dj b[i eh_[djWj_edi gk_& jekj Wk bed] Z[ bW Lhe_i_�c[ J�fkXb_gk[& edj h�kii_ �
\W_h[ Yhe_h[ � bW YbWii[ eklh_�h[ gkw[bb[ WlW_j gk[bgk[ Y^ei[ [d Yecckd Wl[Y i[i
[nfbe_j[khi(=jY[gk[bgk[Y^ei[& Y[dw�jW_j h_[dce_digkwkd[ \ehc[#h�fkXb_YW_d[&
Z�ceYhWj_gk[ [j bW�gk[$ Z[ bw=jWj Xekh][e_i!
;[i j^�c[i Z[ bW ]WkY^[ Xekh][e_i[ �jW_[dj YecXWjjki Wl[Y fbki ek ce_di Z[

Xed^[kh fWh b[i fWhj_i eklh_[hi( EW_i bW Z�]�d�h[iY[dY[ effehjkd_ij[ Z[ Y[i
Z[hd_[hi b[i Wc[dW X_[d l_j[ � WXWdZedd[h Y[ YecXWj& _dYecfWj_Xb[ Wl[Y kd[
WYj_l_j� Z[ fbki [d fbki eh_[dj�[ l[hi bW YebbWXehWj_ed Z[i YbWii[i( D[i fWhj_i
ijWb_d_[di ^�h_j�h[dj Z[ Y[jj[ j[dZWdY[ [j bwW]]hWl�h[dj [d \W_iWdj fWii[h fekh
ieY_Wb_ij[i jekj[i b[i lWb[khi Xekh][e_i[i( Abi \_h[dj Z[ Bkb[i >[hho& feb_j_Y_[d Wdj_'
eklh_[h& fehj['fWheb[ Z[i Y[hYb[i Yebed_Wb_ij[i [j iocXeb[ Z[ bW Yehhkfj_ed
fWhb[c[djW_h[& kd f[hieddW][ l�d�h� � YWki[ Z[ i[i fh�j[dj_edi bW�gk[i(
DW bW�Y_j� fh�j[dZ gk[ bw=Yeb[ Ze_j �jh[ d[kjh[& Wk Z[iiki Z[i _Z�ebe]_[i

feb_j_gk[i [j h[b_]_[ki[i& fWhY[ gkw[bb[ Z_if[di[hW_j kd iWle_h d[kjh[ � Z[i �Yeb_[hi
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DW h�\ehc[ Beif_d Z[lW_j iWdi WkYkd Zekj[ �jh[ kd fe_dj \ehj Z[ bwWYj_ed Zk
]ekl[hd[c[dj HK( ;ecc[ [bb[ WlW_j jh�i fheXWXb[c[dj �j� fh�fWh�[ Wl[Y b[
YedYekhiZ[iXedp[iZ[ bW>=F& b[]ekl[hd[c[dj iwWjj[dZW_j� Y[gk[Y[jj[ h�\ehc[
ie_j X_[d WYYk[_bb_[ fWh b[i [di[_]dWdji( JeYWhZ dwWlW_j fWi ^�i_j� � W\\_hc[h gk[
bw[di[_]d[c[dj [ij bW fh_eh_j� d~+ Z[ ied ]ekl[hd[c[dj [j _b WlW_j c�c[ Z[lWdY�
Beif_d ZWdi bwWddedY[ Zk fhe`[j W\_d Zw[d h[Yk[_bb_h jeki b[i X�d�\_Y[i(
Gd YeddW�j bW ik_j[4 c�Yedj[dj[c[dj gkWi_ ]�d�hWb Z[i [di[_]dWdji& bW >=F

YedjhW_dj[ Zweh]Wd_i[h Z[i]h�l[i fekh d[ fWi �jh[ Z�XehZ�[fWh b[i YeehZ_dWj_edi&
h[Ykbi Z[ Beif_d& d�]eY_Wj_edi [djh[ Yecf�h[i c_d_ijh[ [j Xedp[i& fhefei |WfW_'
iWdji� Z[ E_jj[hhWdZ(((
Feki dwWledi fWi bw_dj[dj_ed Z[ \W_h[ _Y_ kd[ WdWboi[ Z�jW_bb�[ Z[ Y[jj[ �d_�c[

h�\ehc[& cW_i fbkj�j Z[ hWff[b[h b[i fe_dji Z[ fh_dY_f[ \edZWc[djWkn Zk Yec'
ckd_ic[ ikh b[ ik`[j(
Dw=Yeb[[ijkd[ _dij_jkj_ed _cfehjWdj[Z[ bWieY_�j� YWf_jWb_ij[fk_igkw[bb[ Wfekh

j�Y^[Z[fh�fWh[h Wkc_[kn bW `[kd[ii[ � eYYkf[h iW \kjkh[ fbWY[& gk_ ZWdi bWYbWii[
eklh_�h[& gk_ ZWdi b[i YekY^[i ceo[dd[i& gk_ fWhc_ bW YbWii[ Z_h_][Wdj[( Ab iwW]_j
ZedY Zwkd[ _dij_jkj_ed RS QZOaaS gk_ Z_ifWhW�jhW Wl[Y bW ieY_�j� Xekh][e_i[(

An9Q]ZS \nSab ^Oa \Scb`S dWa&|&dWa RS ZO a]QW�b� P]c`US]WaS [j Z[ bW bkjj[ Z[i
YbWii[i( =bb[ Z_\\ki[ kd[ _Z�ebe]_[ ^kcWd_jWh_ij[ Xekh][e_i[ Z[ Z�ceYhWj_[& Z[
fW_n ieY_Wb[ [j Z[ YheoWdY[ Wk fhe]h�i( =bb[ _dYkbgk[ bW Z_iY_fb_d[& b[ h[if[Yj Zk
iWle_h [j Z[ bwWkjeh_j�( =bb[ \ehc[ b[i _dZ_l_Zki ' ek [iiWo[ Z[ b[i \ehc[h ' Wk
cec[dj e� _bi iedj b[ fbkicWbb�WXb[& � Z[l[d_h Z[i Y_jeo[di ZeY_b[i& h[if[Yjk[kn
[j Yh�Zkb[i(

An9Q]ZS \nSab ^Oa \Scb`S dWa&|&dWa RSa QZOaaSa' D[i Z_\\�h[dY[i Zweh_[djWj_ed
i[bed bweh_]_d[ ieY_Wb[ iedj ce_di d[jj[i gk[ ZWdi b[i fWoi e� b[i �jkZ[i iedj

+- >VKRSRZJ[RVU YjJL[RVUUJRYN

Z_ifWhW�jh[ [d h[dZWdj bw^kcWd_j� [d\_d h�[bb[c[dj cW�jh[ii[ Z[ ied Z[ij_d(
Lekj[ Wbb_WdY[ Wl[Y bw=jWj Xekh][e_i ek Wl[Y kd[ fWhj_[ Z[ bW YbWii[ Zec_dWdj[&

iekifh�j[nj[Z[ bkjj[h Yedjh[ b[ifh�`k]�i h[b_]_[knZ[Y[hjW_di jhWlW_bb[khi[ijX_[d
f_h[ gkwkd[ _cX�Y_bb_j�( =d WYY[djkWdj bW Z_l_i_ed Z[i jhWlW_bb[khi& [d h[d\eh�Wdj
b[i i[dj_c[dji Z[ ikf�h_eh_j� Y^Wkl_d[& [d iweffeiWdj � bw_dZ�f[dZWdY[ Z[ YbWii[
Zk fheb�jWh_Wj& [bb[ Yedij_jk[ kd Q`W[S Yedjh[ bW YbWii[ eklh_�h[ [j bW h�lebkj_ed
Yecckd_ij[(

3\ ZVTTJRYN MN SJ KYVLQ\YN

"'Hh�i[djWj_ed
"'AdjheZkYj_ed Z[ bw�Z_j_ed Z[ i[fj(
+31*
"'D[i \edZ[c[dji Zk Yecckd_ic[
h�lebkj_eddW_h[cWhn_ij[ZWdibWZeYjh_'
d[ [j ZWdi bw^_ije_h[ Z[ bW bkjj[ fheb�jW'
h_[dd[ _dj[hdWj_edWb[(Hh�c_ii[
"'Hh[c_�h[fWhj_[(HWhj_[j=jWjZ[ YbWi'
i[ Yecc[ \ehc[i [ii[dj_[b b[i Z[ bW
h�lebkj_edYecckd_ij[
"'K[YedZ[ fWhj_[( D[i eh]Wd_iWj_edi
�Yedec_gk[iZkfheb�jWh_Wj d[iedjgk[
Z[ f�b[i ikXij_jkji Zk fWhj_ h�lebkj_ed'
dW_h[
"'Lhe_i_�c[ fWhj_[( DW YedY[fj_ed f['
j_j['Xekh][e_i[ Z[ bW ieY_�j� Yecck'
d_ij[ Y^[p b[i iodZ_YWb_ij[i [j b[i |ie'
Y_Wb_ij[i Zw[djh[fh_i[i�
"';edYbki_ed
"'5\\SeS3J�fb_gk[� bw_]deXb[cWd_'
\[ij[ Z[i 2+ fWhj_i ie_'Z_iWdj Yecck'
d_ij[i [j eklh_[hi
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8bWZ_\\�h[dY[ZkYecckd_ic[h�lebkj_eddW_h[& bwWdj_Yecckd_ic[feii�Z[Z[
ckbj_fb[i \WY[jj[i( ;[bk_ Z[ bW ]hWdZ[ Xekh][e_i_[ [ij [nfb_Y_j[c[dj Yedjh['
h�lebkj_eddW_h[ [j Wdj_fheb�jWh_[d( ;[bk_ Zk h�\ehc_ic[ W bW fWhj_YkbWh_j� Zw�jh[
W]_j� [j fhefW]� fWhc_ bW YbWii[ eklh_�h[ � jhWl[hi b[i fWhj_i fi[kZe |eklh_[hi�
[j h�[bb[c[dj jhW�jh[i& [j b[i Z_h[Yj_edi iodZ_YWb[i( EW_i _b [n_ij[ Wkii_ kd
Wdj_Yecckd_ic[fbki^WX_b[& fbkiZ_iYh[jcW_i jekjWkii_ZWd][h[kn& YWh _bfh�j[dZ
Z�\[dZh[ [d fWheb[i b[ cWhn_ic[ fekhc_[kn b[ fe_]dWhZ[h( Md [n[cfb[ \hWffWdj
deki [ij Zedd� fWh @cbbS Ccd`Wx`S&
9_[d i�h& ed iW_j � gke_ iwWjj[dZh[ Z[ bW fWhj Zwkd[ eh]Wd_iWj_ed gk_& [d fb[_d[

WjjWgk[ Xekh][e_i[ Yedjh[ bW YbWii[ eklh_�h[ [j dei \h�h[i _cc_]h�i [d fWhj_Ykb_[h&
W [djh[fh_i le_Y_ gk[bgk[i ce_i kd[ YWcfW]d[ ^oij�h_gk[ ZwW\\_Y^[i Z_iWdj oc\
QV}[Sc` RS ^Zca$ QjSab c\ Q]\a][[ObSc` RS []W\at&
EW_i b[ fbki WX`[Yj feb_j_gk[c[dj [ij bW l_i_ed Z[ DG ikh bw�ZkYWj_ed [j bw�Yeb[

Xekh][e_i[( HWh [n[cfb[4 o@O QcZbc`S$ ZO Q][^`yVS\aW]\ Rc []\RS RO\a ZS_cSZ
\]ca dWd]\a$ QjSab SaaS\bWSZZS[S\b u ZjyQ]ZS _cjSZZSa ajOQ_cWx`S\b$ ac`b]cb ^]c`

ZSa XSc\Sa RSa Q]cQVSa ZSa ^Zca ^Ocd`Sa RS ZO ^]^cZObW]\ � #DG d~ 0*2& `Wdl_[h
2*$(Gd i[ Z[cWdZ[ Y[ gkw[ij b[cWhn_ic[fekh Y[jj[ eh]Wd_iWj_ed& �ce_di gk[ Y[
d[ ie_j � bw�Yeb[ gkwed bw[di[_]d[7;w[ij Z�`� ]hWj_d�&cW_i Y[ dw[ij fWi b[c[_bb[kh(
<Wdi bW h[lk[ j^�eh_gk[ @cbbS RS QZOaaS d~ 1- Z[ cWhi 2*& ed b_j4 |ZO QcZbc`S
Uy\y`OZS Sb bSQV\W_cS _cS RWa^S\aS ZO P]c`US]WaWS #((($ u R]aS V][y]^ObVW_cS

Sgk[b cWb^[kh!T RO\a ZSa @9D$ u TOWPZS R]aS RO\a ZSa ZfQySa [OWa u PWS\ ^Zca T]`bS
R]aS Sb[i l[_dWhZi !T RO\a ZSa TOQcZbya Sb ZSa <`O\RSa 9Q]ZSa Sab S\Q]`S 46 BF6

=2 D@4;TET 24EF6==6 4@??2VE 56 >6;==6FC Siekb_]d� fWh dekiT #((($( 9ZZS O^^]`bS #((($
c\ QS`bOW\ S\b`O{\S[S\b u `yTZyQVW` Sb u `OWa]\\S $̀ b]cbSa QV]aSa _cW a]\b =6

4@?EC2;C6 RS ZO a^yQWOZWaObW]\ [O\cSZZS #((($( 7jSab S\Q]`S 52?D =6D T4@=6D 56 =2
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\hWdY^[c[djfWoWdj[i(Ee_i|bw�]Wb_j�Z[iY^WdY[i�[ij _bbkie_h[(D[ic�YWd_ic[i
Zweh_[djWj_edWXekj_ii[dj|dWjkh[bb[c[dj��Y[gk[ b[i \_biZweklh_[hi i[ h[jhekl[dj
eklh_[hi& b[i \_bi Z[ YWZh[i& YWZh[i � b[kh jekh& [jY( IkWdj Wkn \_bi Z[ Xekh][e_i& bW
\ehjkd[ Z[ b[khi fWh[dji ikffb�[ � jeki b[khi fheXb�c[i iYebW_h[i �l[djk[bi fekh
b[kh Wiikh[h kd[ Xedd[ i_jkWj_ed ZWdi b[kh YbWii[ Zweh_]_d[(
;[jj[ |�]Wb_j� Z[i Y^WdY[i� ek Z�ceYhWj_iWj_ed Z[ bw=Yeb[ [ij bweX`[Yj_\ Wlek�

Z[ jeki b[i h�\ehcWj[khi ieY_Wkn( Kkffeiedi gkw_b Z[l_[dd[ h�Wb_j�4 bW ieY_�j� Z[
YbWii[i [d i[hW_j ceZ_\_�[ [d h_[d( K[kb[c[dj b[i [d\Wdji b[i fbki Zek�i Z[i
fheb�jW_h[i fekhhW_[dj \WY_b[c[dj Z[l[d_h Z[i f[j_ji'Xekh][e_i #[j c�c[ Z[i
Xekh][e_i$( 9[b _Z�Wb Z[ Yedi[hlWj_ed ieY_Wb[! 8 bw^[kh[ WYjk[bb[& Y[bW [n_ij[&
Yecc[ [nY[fj_ed [j ded fWi �l_Z[cc[dj Yecc[ h�]b[& cW_i Y[i [nY[fj_edi
dekhh_ii[dj b[i [ife_hi ZwWiY[di_ed ieY_Wb[( J�\ehc_ij[i [j Xekh][e_i iWl[dj gk[
Y[i [ife_hi d[ i[ YedYh�j_i[dj gk[ fekh gk[bgk[i _dZ_l_Zki5 cW_i Yecc[ _bi
dw_]deh[dj fWi bW fk_iiWdY[ Z[ Y[i [ife_hi [j b[kh kj_b_j� fekh bwehZh[ Xekh][e_i&
_bi \edj jekj b[kh feii_Xb[ fekh b[i Wb_c[dj[h [j \W_h[ Yhe_h[ gk[ bw=Yeb[ f[kj �jh[
kdceo[d fekh b[i \_bi [j \_bb[i Z[ jhWlW_bb[khi Zw�Y^Wff[h � b[kh YedZ_j_ed ieY_Wb[(

EW_i bw=Yeb[ d[ f[kj fWi fbki gk[ b[i Wkjh[i _dij_jkj_edi Z[ bw=jWj fbWd[h Wk
Z[iiki Z[i YbWii[i( HWi fbki gk[ bw=jWj& bw=Yeb[ d[ f[kj �jh[ jhWdi\ehc�[ fWh Z[i
h�\ehc[i fekh i[ c[jjh[ Wk i[hl_Y[ Z[ bW YbWii[ eklh_�h[( =d h�Wb_j� b[i i[kb[i
h�\ehc[i feii_Xb[i [j b[i i[kb[i h�[bb[c[dj [dl_iW]�[i iedj Y[bb[i gk_ WZWfj[dj
bw=Yeb[ Wkn �lebkj_ed Z[ bwWffWh[_b fheZkYj_\ YWf_jWb_ij[(
Ab [d Z�Yekb[ gk[ b_[h b[i h[l[dZ_YWj_edi Z[i [di[_]dWdji � Z[i h[l[dZ_YWj_edi

Z[ jof[ f�ZW]e]_gk[ [ij \W_h[ e[klh[ Z[ YebbWXehWj_ed Z[ YbWii[ ZWdi bw�YhWiWdj[
cW`eh_j� Z[i YWi( D[i [di[_]dWdji #ikhjekj b[i _dij_jkj[khi$ f[hZ[dj Z[ fbki [d fbki
b[kh WdY_[d fh[ij_][ Z[ Z_if[diWj[khi Zk iWle_h& fekh Z[l[d_h Z[i iWbWh_�i Yecc[
b[iWkjh[i(H[hZWdj kdijWjkj|fh_l_b�]_��& _bi ]W]d[dj bWfeii_X_b_j�Z[ YedijWj[hgk[
b[khi h[l[dZ_YWj_ediiedjZ[c�c[dWjkh[gk[Y[bb[iZ[i jhWlW_bb[khiZ[ bW>edYj_ed
HkXb_gk[ [j gk[ b[khi bkjj[i f[kl[dj [j Ze_l[dj h[`e_dZh[ b[i b[khi(
D[i h[l[dZ_YWj_edi Z[i [di[_]dWdji Ze_l[dj ZedY �jh[ eh_[dj�[i i[bed Z[i

^`W\QW^SaRSQZOaaS4 h�ZkYj_edZ[ bWY^Wh][Z[ jhWlW_b& h[\kiZ[i^[kh[iikffb�c[d'
jW_h[i& Z�\[di[ Zk iWbW_h[& Wk]c[djWj_edi kd_\ehc[i fekh jeki& kd_j� Wl[Y b[i
YWj�]eh_[i _d\�h_[kh[i& f[hiedd[b ded [di[_]dWdj o Yecfh_i& j_jkbWh_iWj_ed Z[i
Wkn_b_W_h[i [j fh�YW_h[i& bkjj[ Yedjh[ b[i Z_l_i_edi& b[i ^_�hWhY^_[i& b[i ]hWZ[i& [j
X_[d i�h b[ iWbW_h[ |Wk c�h_j[�(

<[i h[l[dZ_YWj_edi Z[ Y[ jof[ fekhhW_[dj i[hl_h Z[ fbWj['\ehc[ fekh kd[ bkjj[
]�d�hWb[ Z[i iWbWh_�i Z[ bw=Yeb[( <Wdi Y[jj[ bkjj[ b[ iekj_[d d[ Ze_j fWi �jh[
h[Y^[hY^� Wkfh�i Z[i fWh[dji Zw�b�l[i [d ]�d�hWb& cW_i Wkfh�i Z[i jhWlW_bb[khi
fekhgkw_bicWd_\[ij[djkd[ a]ZWRO`Wb�RSQZOaaS& [dWjj[dZWdjgk[ie_jfeii_Xb[kd[
bkjj[ ]�d�hWb[ Z[ jeki b[i fheb�jW_h[i(
;[jj[eh_[djWj_ed[ij hWZ_YWb[c[djZ_\\�h[dj[Z[Y[bb[ZkYebbWXehWj_edd_ic[Z[i

iodZ_YWji( =bb[ _cfb_gk[ ZedY kd[ hkfjkh[ fhWj_gk[& eh]Wd_iWj_edd[bb[ [j feb_j_gk[
Wl[Y jekj[i b[i \ehY[i Zk h�\ehc_ic[ [j Z[ bW fW_n ieY_Wb[(
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Q]\\OWaaO\QSa _cjOce S\TO\ba RS ZO P]c`US]WaWS& 7VO_cS []b ybOWb TOZaWTWy RO\a

ZjW\by`zb RS ZO P]c`US]WaWS& 8O\a QSa yQ]ZSa$ ]\ \jyRc_cOWb ZO XSc\S Uy\y`ObW]\
RSa ]cd`WS`a Sb RSa ^OfaO\a _cS ^]c` ZSa R`SaaS` RO\a ZjW\by`zb RS ZO P]c`US]WaWS&
C\ ZSa yRc_cOWb RO\a ZS Pcb RS T]`[S` ^]c` bO P]c`US]WaWS RSa aS`dWbSc`a cbWZSa$
acaQS^bWPZSa RS ZcW `O^^]`bS` RSa Py\yTWQSa$ aO\a b`]cPZS` aO _cWybcRS Sb a]\
]WaWdSby& "&&&#

@jO\QWS\\S yQ]ZS ybOWb QSZZS RS ZjybcRS ZWd`Sa_cS3 SZZS ]PZWUSOWb ZSa US\a u
OaaW[WZS` c\S [OaaS RS Q]\\OWaaO\QSa W\cbWZSa Sb ac^S`TZcSa$ aO\a dWS$ _cW
S\Q][P`OWS\b ZS QS`dSOc Sb b`O\aT]`[OWS\b bO XSc\S Uy\y`ObW]\ S\ Pc`SOcQ`ObSa
PvbWa ac` ZS [z[S UOPO`Wb& "&&&#

@jO\QWS\\S yQ]ZS T]`[OWb RSa aS`dWbSc`a \yQSaaOW`Sa Oce QO^WbOZWabSa3 RSa

V][[Sa RS aQWS\QS$ SZZS TOWaOWb RSa V][[Sa ]PZWUya RjyQ`W`S Sb RS ^O`ZS` aSZ]\
ZS RyaW` RSa QO^WbOZWabSa& 7SZO aWU\WTWS _cS \]ca RSd]\a ZO ac^^`W[S &̀ "&&&#

HO\b _cS ZSa ]cd`WS`a Sb ZSa ^OfaO\a a]\b ]^^`W[ya ^O` ZSa ^`]^`WybOW`Sa
T]\QWS`a Sb ZSa QO^WbOZWabSa$ bO\b _cS ZSa yQ]ZSa `SabS\b Oce [OW\a RSa ^`]^`Wy%
bOW`Sa T]\QWS`a Sb RSa QO^WbOZWabSa$ ZO XSc\S Uy\y`ObW]\ `SabS OdScUZS Sb WU\]`O\%

bSt&
Gd [ij Wkn Wdj_feZ[i Z[ bW be]_gk[ f[j_j['Xekh][e_i[ Z[ DG! <[ DG gk_ WlWdY[

OcX]c`RnVcW b[ cej ZwehZh[4 |Gk_& � bw=ZkYWj_ed ' Fed � bw=nfbe_jWj_ed�& Yw[ij'
�'Z_h[ gk_ Z_j ]cW � bw�ZkYWj_ed dWj_edWb[& fWjh_ej_gk[& Xekh][e_i[! <�\[dZh[ W_di_
kd Z[i _dijhkc[dji Z[ bw=jWj& Z�\[dZh[ b[ XhWi& ded fWi Whc�&cW_i WR�]Z]UW_cS Z[
bW Z_YjWjkh[ Z[ bW Xekh][e_i_[& [ij [d YedjhWZ_Yj_ed WXiebk[ Wl[Y bW Z�\[di[ h�[bb[
Z[i _dj�h�ji _cc�Z_Wji [j \kjkhi Zk fheb�jWh_Wj(
<Wdi bW ieY_�j� Xekh][e_i[& bwWbj[hdWj_l[ dw[ij fWi [j d[ iWkhW_j �jh[4 =ZkYWj_ed

ek =nfbe_jWj_ed(8k YedjhW_h[& b[i Z[kn iedj Xekh][e_i[i [j iedj _dj_c[c[dj b_�[i(
DW_iiedi bw�ZkYWj_ed Xekh][e_i[ Wkc_d_ijh[ [j � i[i bWhX_di( Dw�ZkYWj_ed Yecck'
d_ij[ h[b�l[ZkHWhj_ h�lebkj_eddW_h[[jd[f[kji[ \W_h[gk[ZWdi bW bkjj[Yedjh[ jekj[i
b[i _dij_jkj_edi Xekh][e_i[i!
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eh]Wd_iWj_ed gk_ i[ fh�j[dZ h�lebkj_eddW_h[!
J[]WhZediZedYY[gk[Z_i[dj b[il�h_jWXb[i h�lebkj_eddW_h[i(<wWXehZ9eka^W'

h_d[ [j Hh�eXhW`[dia_& ZWdi oZj567 Rc Q][[c\Wa[St$ �Yh_j [d +3+3 [j gk_ \kj
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[S\bOZWby RSa yZxdSa& @jyQ]\][WS ^]ZWbW_cS Sab S\aSWU\yS u ZO [O\Wx`S P]c`US]W%
aS$ OdSQ RSa []fS\a ^S`TSQbW]\\ya ^]c` `yTcbS` ?O`Z AO`e& @O a]QW]Z]UWS Sb
ZjVWab]W`S a]\b yUOZS[S\b S\aSWU\ySa RO\a c\ Sa^`Wb ^c`S[S\b P]c`US]Wa&

@jVWab]W`S Rc R`]Wb Sab Q]c`]\\yS ^O` ZS R`]Wb P]c`US]Wa$ Q]\aWRy`y Q][[S ZS
R`]Wb \Obc`SZ RS kZjV][[S Sb Rc QWb]fS\l$ SbQ& 9\ `yac[y ZSa yQ]ZSa aSQ]\ROW`Sa
Sb ac^y`WSc`Sa "ZSa I\WdS`aWbya# O^^`S\\S\b Oce TWZa RS ZO P]c`US]WaWS b]cb QS _cW
Sab \yQSaaOW`S u ZO a]QWyby P]c`US]WaS ^]c` [OW\bS\W` a]\ afabx[S RjSe^Z]WbO%
bW]\& GW ^O` SeQS^bW]\ ZSa S\TO\ba RSa b`OdOWZZSc`a O``WdS\b Oce I\WdS`aWbya$

Zj]`UO\Wa[S aQ]ZOW`S P]c`US]Wa ZSa RybOQVS RS ZSc` QZOaaS Rj]`WUW\S$ ZSc`
W\]QcZS c\S ^afQV]Z]UWS P]c`US]WaS$ Sb ZSa bOZS\ba RSa b`OdOWZZSc`a aS`dS\b S\
RyTW\WbWdS u Zj]^^`SaaW]\ RS ZSc` ^`]^`S QZOaaS&
=j le_Y_ Y[ gk[ D�d_d[ Z_iW_j [d GYjeXh[ +3,* #Wk AAA[ Yed]h�i Z[ bwMd_ed Z[ bW

`[kd[ii[ Yecckd_ij[ Z[ Jkii_[$ Z[ |bwWdY_[dd[ �Yeb[�& Yw[ij'�'Z_h[ bw�Yeb[
Xekh][e_i[4

o@jO\QWS\\S yQ]ZS RyQZO`OWb d]cZ]W` T]`[S` c\ V][[S OfO\b c\S QcZbc`S
Uy\y`OZS Q][^ZxbS Sb S\aSWU\S` ZSa aQWS\QSa S\ Uy\y`OZ& B]ca aOd]\a _cS QjybOWb
S\bWx`S[S\b TOce$ QO` b]cbS ZO a]QWyby ybOWb POayS Sb `S^]aOWb ac` ZO RWdWaW]\ RSa
V][[Sa S\ QZOaaSa$ S\ Se^Z]WbSc`a Sb S\ ]^^`W[ya& =Z ybOWb \Obc`SZ _cS b]cbS

ZjO\QWS\\S yQ]ZS$ S\bWx`S[S\b W[^`yU\yS RS ZjSa^`Wb RS QZOaaS$ \S R]\\vb RSa
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Bkigkw� bW \_d Z[ bW ieY_�j� \�eZWb[ [j [dYeh[ fWh bW ik_j[ `kigkwWkPNAAA[ i_�Yb[&
Yw[ij'�'Z_h[ ZkhWdj bW f�h_eZ[ ZwWYYkckbWj_ed fh_c_j_l[ Zk YWf_jWb& bw[di[_]d['
c[dj& Z_if[di� fWh b[ Yb[h]�& W fekh \edYj_ed bW h[fheZkYj_ed Z[i YbWii[i
Z_h_][Wdj[i5 _b iwWZh[ii[ Wkn h[`[jedi Z[ bwWh_ijeYhWj_[ [j Z[ bW Xekh][e_i_[
cedjWdj[ [d b[kh jhWdic[jjWdj kd[ Ykbjkh[ ]�d�hWb[c[dj [cfh[_dj[ Z[ h[b_]_ei_j�&
\edZ�[ ikh b[ |iWle_h� Z[ bW |h�l�bWj_ed�& ]W][ Z[ bW j^�eYhWj_[ [j YWkj_ed Z[
bwWXiebkj_ic[(
D[ h�lebkj_edi Xekh][e_i[i \edj WffWhW�jh[ Z[i �jWXb_ii[c[dji Z�]W]�i Z[ bW

jkj[bb[ h[b_]_[ki[ [j h�i[hl�i� bWYbWii[Z�iehcW_iZec_dWdj[& bW Xekh][e_i_[(EW_i
fWhWbb�b[c[dj& b[ Z�l[beff[c[dj Z[i \ehY[i fheZkYj_l[i& bw[iieh Zk cWY^_d_ic[
[j Z[ bW ]hWdZ[ _dZkijh_[ iwWYYecfW]d[ Z[ bW d�Y[ii_j� ZwWiikh[h kd c_d_ckc Z[
\ehcWj_ed � kd[ cWii[ Z[ fbki [d fbki ]hWdZ[ Z[ fheb�jW_h[i& Zwe� kd Z�l[beff['
c[dj& [dYeh[ b_c_j�& Z[ bw[di[_]d[c[dj fkXb_Y& b[ fheY�i Z[ jhWlW_b [n_][Wdj Z[
bweklh_[h gkw_b iWY^[ � jekj b[ ce_di b_h[& �Yh_h[& Yecfj[h4 oZO P]c`US]WaWS _cW$ S\

Q`yO\b ^]c` aSa TWZa ZSa yQ]ZSa ^]ZfbSQV\W_cSa$ OU`]\][W_cSa$ SbQ&$ \S TOWaOWb
^]c`bO\b _cj]PyW` Oce bS\RO\QSa W\bS`\Sa RS ZO ^`]RcQbW]\ []RS`\S$ \jO R]\\y
Oce ^`]ZybOW`Sa _cS Zj][P`S RS ZjS\aSWU\S[S\b ^`]TSaaW]\\SZt #C( EWhn& D[
;Wf_jWb& D_lh[ A& Lec[ ,& =Z_j_edi KeY_Wb[i( f( +00$(
EW_i Y[ iedj b[i _cf�hWj_\i Z[ bW YedYkhh[dY[ [j Z[ bW hejWj_ed Zk YWf_jWb& W_di_

gk[ b[ Z�l[beff[c[dj Z[ bW h�i_ijWdY[ eklh_�h[ _cfeiWdj bw[nYbki_ed Z[i `[kd[i
[d\Wdji Z[i ki_d[i [j bwWXW_ii[c[dj Zk j[cfi Z[ jhWlW_b& gk_ YedZk_i[dj bW
Xekh][e_i_[ � h[Y^[hY^[h bW fheZkYj_ed cWn_ckc5 bW c�YWd_iWj_ed _dj[di_l[ Zk
jhWlW_b& bwkj_b_iWj_ed Z[ fbki [d fki WYY�b�h�[ Z[i h�ikbjWji Z[ bW h[Y^[hY^[
iY_[dj_\_gk[edjfekhYedi�gk[dY[kd[Yecfb_YWj_edZkfheY�iZ[ jhWlW_b h�YbWcWdj
Zk Y�j� Z[i eklh_[hi kd[ \ehcWj_ed fbki fekii�[& kd[ YeddW_iiWdY[ Yehh[Yj[ Z[i
j[Y^d_gk[i Z[ XWi[(
;w[ij fekhgke_ WffWhW�j bw�Yeb[ fkXb_gk[ Zedj bW \edYj_ed [ij ZwWiikh[h bW

\ehcWj_ed Z[ bW \ehY[ Z[ jhWlW_b [j Zw_d\[Yj[h b[ \kjkh fheZkYj[kh Z[i |lWb[khi� Z[
bW ieY_�j� c[hYWdj_b[( ;w[ij Wkii_ fekhgke_ bw[di[_]d[c[dj h�fedZWdj � Z[i
[n_][dY[i �Yedec_gk[i _cf�hWj_l[i& Z[l_[dj hWf_Z[c[dj kd[ [djh[fh_i[ |Z[
cWii[�& |bW�gk[� fWhY[ gk[ h�fedZWdj � bw_Z�ebe]_[ Xekh][e_i[ Wdj_'\�eZWb[ [j
Wdj_Yb�h_YWb[ |eXb_]Wje_h[� fWhY[ gk[ j[dZWdj � Wiik`[jj_h jeki b[i _dZ_l_Zki Wkn
hWffehji Z[ fheZkYj_ed YWf_jWb_ij[i& W\_d Zw[d \W_h[ Z[i ik`[ji ZeY_b[i iekc_i � bW
Xekh][e_i_[(
8Yjk[bb[c[dj& � bw�fegk[ Z[ bw_cf�h_Wb_ic[& e� bW YedYkhh[dY[ fekii[ � bW

h[Y^[hY^[ Z[ bW fheZkYj_l_j� cWn_ckc [j � bw_dj�]hWj_ed cWii_l[ Z[ bW ^Wkj[
j[Y^debe]_[ ZWdi bW fheZkYj_ed& bW \edYj_ed �Yedec_gk[ Z[ bw[di[_]d[c[dj i[
h[d\ehY[(EW_i _b iwW]_j jek`ekhi Z[ \ehc[h bW \ehY[ Z[ jhWlW_b fheZkYjh_Y[ Z[ lWb[kh
[j Z[ fbki'lWbk[ YWf_jWb_iWXb[( Hej[dj_[b fheZkYj_\ � [nfbe_j[h& b[ `[kd[ fheb�jW_h[
dwW ZwWkjh[ f[hif[Yj_l[ gk[ Y[bb[ Z[ Z[l[d_h b[ \kjkh ikffehj Zwkd[ j�Y^[
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Feki l_ledi ZWdi kd[ ieY_�j� Z[ YbWii[i( Hekh jh_l_Wb[ gkw[bb[ fk_ii[ fWhW�jh[&
Y[jj[ l�h_j� fh[c_�h[ i[cXb[ Wle_h �j� ekXb_�[ fWh Y[hjW_di( Gh& Wk i[_d Z[ jekj[
ieY_�j�Z[ Y[ jof[& i[cWd_\[ij[dj Z[iWdjW]ed_ic[i _hh�ZkYj_Xb[igk_ effei[djZ[i
YbWii[i Wkn _dj�h�ji hWZ_YWb[c[dj Z_l[h][dji [j gk_ d[ f[kl[dj i[ h�iekZh[ gk[ fWh
bW Z[ijhkYj_ed Z[ bW XWi[ Z[ Y[jj[ Z_l_i_ed4 bW ijhkYjkh[ Z[ bW fheZkYj_ed [j [d
fWhj_Ykb_[h Y[bb[ Z[i hWffehji Z[ fheZkYj_ed Yehh[ifedZWdji gk_ h�fWhj_ii[dj b[i
_dZ_l_Zki _dZ�f[dZWcc[dj Z[ b[kh lebedj� [d b[kh Yed\�hWdj Z[i j�Y^[i ieY_Wb[i
fh�Y_i[i Wk i[_d Z[ bW Z_l_i_ed Zk jhWlW_b ikh b[igk[bb[i _bi dwedj ZwWkjh[ fh_i[ gk[
Y[bb[ Z[ b[i X_[d ek Z[ b[i cWb c[d[h& iWdi `WcW_i fekle_h _dZ_l_Zk[bb[c[dj b[i
h[c[jjh[ [d gk[ij_ed(
<Wdi Y[ iY^�cW ]�d�hWb Z[ bW ieY_�j�& bW \edYj_ed Z[ bw=jWj i[ Zedd[ Yecc[ bW

ikf[hijhkYjkh[ feb_j_gk[& bW ]WhWdj `kh_Z_gk[ [j bW `kij_\_YWj_ed _Z�ebe]_gk[ Zk
cW_dj_[d [j Z[ bW h[fheZkYj_ed Z[i hWffehji Z[ fheZkYj_ed4 o^`]RcWb RSa Q]\b`O%

RWQbW]\a RS QZOaaSa W``yQ]\QWZWOPZSa$ Zj9bOb Sab ZjW\ab`c[S\b RS ZO Q]\aS`dObW]\
RS QSb O\bOU]\Wa[S RO\a ZSa ZW[WbSa OQQS^bOPZSa ^]c` ZSa QZOaaSa R][W\O\bSat(

=jWj Z[ bW YbWii[ bW fbki fk_iiWdj[& Z[ Y[bb[ gk_ Zec_d[ Zk fe_dj Z[ lk[
�Yedec_gk[& [j ZWdi b[ YWi Z[ bW ieY_�j� Xekh][e_i[& _dijhkc[dj Zw[nfbe_jWj_ed Z[
bW YbWii[eklh_�h[& _b Z_if[di[fWh jeki i[i feh[i ' ieki Yekl[hj Zkcoj^[Xekh][e_i
Z[ bw=jWj Z[ jekj b[ f[kfb[ '& b[i _bbki_edi Z�ceYhWj_gk[i gk_ b[ \edj WffWhW�jh[
Yecc[ kd eh]Wd[ Z[ YedY_b_Wj_ed cedWhY^_ij[& h�fkXb_YW_d& Z�ceYhWj_gk[ ek
\WiY_ij[& fWh'Z[b� iW \W�WZ[ Yedij_jkj_edd[bb[& ied h�b[ [ij b[ c�c[4 fh�l[d_h&
ceZ�h[h ek h�fh_c[h bW l_eb[dY[ bWj[dj[ ek h�[bb[ Z[i YbWii[i effh_c�[i(
;w[ij� Y[d_l[Wkgkw_dj[hl_[dj bw[di[_]d[c[djZWdiied jh_fb[ h�b[4�Yedec_gk[&

feb_j_gk[ _Z�ebe]_gk[(
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|b_X[hj� Z[ f[di�[�(
Hh�i[dj[h b[i Z_iY_fb_d[i Z_j[i |iY_[dj_\_gk[i� Yecc[Z[i iY_[dY[i Wkjedec[i&

^ehi Zkieki'ieb ieY_Wb& Z[ bWfheZkYj_ed& ZWdi b[kh ie_'Z_iWdj [jcoj^_gk[ \edYj_ed
Z[ |b_Xh[ h[Y^[hY^[ Z�i_dj�h[ii�[�& Yw[ij cWigk[h bweh_]_d[ [j bW \_dWb_j� h�[bb[i
Z[ Y[i ekj_bi WXijhW_ji i[ Z�l[beffWdj ikh bW XWi[ Zk ioij�c[ ieY_Wb YWf_jWb_ij[ gk_
b[kh fei[ b[i gk[ij_edi cWj�h_[bb[i Zedj [bb[i Wiikc[dj b[i h�fedi[i j[Y^debe]_'
gk[i5 Yw[ij Yedjh_Xk[h � jW_h[ bW johWdd_[ gkwkdceZ[ Z[ fheZkYj_ed _di[di� [n[hY[
ikh bW ieY_�j� jekj[ [dj_�h[ [j [d fWhj_Ykb_[h fWh bwWii[hl_ii[c[dj Z[i iY_[dY[i � bW
hejWj_ed Zk YWf_jWb [j Wk YoYb[ Z[ iW h[fheZkYj_ed5 [d\_d Yw[ij d_[h b[ \W_j gk[ b[i
_cc[di[i h[iiekhY[i WYjk[bb[i Zk iWle_h ikiY[fj_Xb[i Zw�jh[ fbWY�[i � bW Z_ife'
i_j_ed Z[ bw^kcWd_j� W\_d Z[ bW Z�Y^Wh][h Zwkd[ fWhj_[ Z[ ied \WhZ[Wk& iedj
_hh�c�Z_WXb[c[dj [j gkej_Z_[dd[c[dj Z_bWf_Z�[i [j iWYh_\_�[i Wk \�j_Y^[ Z[ bW
cWhY^WdZ_i[ [j Z[ bwWh][dj(
IkWdj � bW \edYj_ed feb_j_gk[ Z[ bw�ZkYWj_ed Xekh][e_i[& [bb[ [ij �l_Z[dj[( Kkh

bW XWi[ Zwkd[ �]Wb_j� \_Yj_l[ [djh[ b[i YbWii[i& [bb[ fh�j[dZ e\\h_h � Y^WYkd bWc�c[
feii_X_b_j� ZwWYY�Z[h Wkn i_d�Ykh[i [j Wkn Xedd[i fbWY[i fWh bW lWbeh_iWj_ed Zk
c�h_j[ f[hiedd[b [j fWh Z[b� b[i _d�]Wb_j�i Z[ bW dW_iiWdY[( Kkhjekj& _b iwW]_j Z[ \W_h[
c_he_j[h Wkn o[kn Z[ bW YbWii[ eklh_�h[ Y[jj[ feii_X_b_j� Z[ fWhl[d_h � Y[ gkwed
Wff[bb[ bW ^`][]bW]\ a]QWOZS(8_di_ bw�ZkYWj_ed lW ZWdi b[ i[di Zwkd[ _dj�]hWj_ed
Wkn f[hif[Yj_l[i �Yedec_gk[i [j Wkn lWb[khi Z[ bW Xekh][e_i_[& bw[di[_]d[c[dj
fekh jeki WiikhWdj Wkn \_bi Z[ bW dWj_ed bW feii_X_b_j� ZwWYYecfb_h b[kh leYWj_ed Z[
Xedi [j beoWkn Y_jeo[di(

#((($ D[i Yecckd_ij[i cWhn_ij[i edj kd fhe]hWcc[ _dlWh_Wdj [j YbW_h Z[fk_i b[
BO\WTSabS Z[ +2.24 WoWdj Z�\_d_j_l[c[dj YedZWcd� b[ fhe`[j h�\ehc_ij[ Zwkd[
Yedgk�j[ fhe]h[ii_l[ [j fWhb[c[djW_h[ Zk fekle_h Zw=jWj [j Z[ i[i Z_\\�h[dY[i
_dijWdY[i& _bi eh_[dj[dj b[kh fhefW]WdZ[ ZWdi b[ i[di Z[ bW d�Y[iiW_h[ RSab`cQbW]\
Z[ bW ieY_�j� Xekh][e_i[ [j Z[ ied \edZ[c[dj �Yedec_gk[& b[ c[hYWdj_b_ic[(
;w[ij Wk fWhj_ Z[ YbWii[ _dj[hdWj_edWb Z[ h[]hekf[h bwWlWdj']WhZ[ eklh_�h[ ikh

bW XWi[ Z[ ied fhe]hWcc[& Zk cWj�h_Wb_ic[ ^_ijeh_gk[ [j Z[i fh_dY_f[i Zk
Yecckd_ic[h�lebkj_eddW_h[(
;w[ij � bW Z_YjWjkh[ Zk fheb�jWh_Wj gkw_dYecX[hW bW j�Y^[ [nWbjWdj[ Z[ jhWY[h bW

le_[ Z[ bweh]Wd_iWj_ed hWj_edd[bb[ Z[i hWffehji [djh[ b[i ^ecc[i ikh b[ \edZ Z[ bW
b_gk_ZWj_ed Z[ bwWYjk[bb[ Z_l_i_ed Zk jhWlW_b& h[l[dZ_gk�[ fWh bweffehjkd_ic[
Yecc[ kd Yb_lW][ |dWjkh[b�& effeiWdj b[ jhWlW_b cWdk[b Wk jhWlW_b _dj[bb[Yjk[b(
;w[ij fekhgke_ Yecc[ bw�Yh_lW_j EWhn le_Y_ Z�`� fbki Zwkd i_�Yb[4

o-KT5F42E;@? 56 =K2G6?;C F?;C2 A@FC E@FD =6D 6?72?ED 2F 56DDFD 5KF? 46CE2;?

R86 =6 EC2G2;= AC@5F4E;7 2G64 =K;?DECF4E;@? 6E =2 8I>?2DE;BF6 6E 46=2 ?@?

D6F=6>6?E 4@>>6 >TE9@56 5K244C@VEC6 =2 AC@5F4E;@?" >2;D 4@>>6 =2 D6F=6

6E F?;BF6 >TE9@56 56 AC@5F;C6 56D 9@>>6D 4@>A=6EDt&

,+ =J OVUL[RVU MN SaNUZNRPUNTNU[

fWhY[bbW_h[ Wk i[_d Z[ bW Z_l_i_ed Zk jhWlW_b [j b[ `ek[j Z�h_ie_h[ Zk YWf_jWb cehj(
D[ ;ebb�][ Zw=di[_]d[c[dj L[Y^d_gk[ WffWhW�j Wbehi ZWdi ied �fh[ [j iehZ_Z[

h�Wb_j� Zwkd[ �Yeb[ Z[ iekc_ii_ed Z[ bW \ehY[ Z[ jhWlW_b ^kcW_d[ � bW XWhXWh_[
fheZkYj_l_ij[( IkWdj � bw[di[_]d[c[dj i[YedZW_h[ [j ikhjekj � bw[di[_]d[c[dj
ikf�h_[kh& h�i[hl�i Z[ \W_j Wkn h[`[jedi Z[i ckbj_fb[i YekY^[i Z[ bW Xekh][e_i_[&
_bi fh�fWh[dj b[ \kjkh YWZh[& W][dj Z[ cWha[j_d] ek \edYj_eddW_h[ � Z[i j�Y^[i Z[
|h[Y^[hY^[� [j Zw |_ddelWj_ed� fekh c_[kn fh[iikh[h bW \ehY[ Z[ jhWlW_b [j [d
[njhW_h[ jekj ied ikY Z[ fbki'lWbk[& ek fbki fheiW�gk[c[dj � Z[i [cfbe_i Z[
ikhl[_bbWdY[ ek Zw |[dYWZh[c[dj�(
Ikw_b ie_j W][dj Zk fhe]h�i j[Y^d_gk[ ek c[cXh[ Zk i[hl_Y[ ZwehZh[ Z[

bw[djh[fh_i[& b[ YWZh[ dw[ij gkwkd fWhWi_j[ fhe\_jWdj Z[ bw[nfbe_jWj_ed Zk fheb�jWh_Wj
[j Z[ bw[njehi_ed Z[ ikhjhWlW_b ieY_Wb Zedj _b i[ le_j Wjjh_Xk[h kd[ fehj_ed5 ied
[n_ij[dY[ i[ Z�l[beff[ ikh b[ Zei Zk fheb�jW_h[ [j ikh b[ \edZ Z[ bw_cc[di[
]Wif_bbW][ Z[i h[iiekhY[i ieY_Wb[i [j dWjkh[bb[i& jh_Xkj d�Y[iiW_h[ h[dZk � bwWdWh'
Y^_[ fheZkYj_l_ij[ fWh kd YWf_jWb_ic[ YedijWcc[dj � bW h[Y^[hY^[ Zk fhe\_j
cWn_ckc(
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DW\edYj_ed _Z�ebe]_gk[Z[ bw�ZkYWj_edXekh][e_i[[ij b[fbki iekl[djcWigk�[4
i_ b[ h�b[ Z[i _dij_jkj[khi Z[ bW jhe_i_�c[ h�fkXb_gk[ d[ f[hc[j WkYkd Zekj[ gkWdj
� bW i_]d_\_YWj_ed WYYehZ�[ fWh bW Xekh][e_i_[ \hWd�W_i[ � bweXb_]Wj_ed Z[ bw[di[_'
]d[c[dj4 Yh�Wj_ed Zwkd[ Ye^ehj[ fb�X�_[dd[ Z[ Xedi fWjh_ej[i h[lWdY^WhZi [j
Y^Wkl_di& h[if[Yjk[kn Zk Y^[\ Zw[djh[fh_i[ [j Z[ bw=jWj #le_h � Y[ fhefei b[i
cWdk[bi Z[ |cehWb[�Z[ bw�fegk[$& bw[di[_]d[c[dj WYjk[b fWhW�j bWh][c[djce_di
feb_j_i�& fbki |eX`[Yj_\� [j iekY_[kn Zwkd cWn_ckc Z[ d[kjhWb_j� _Z�ebe]_gk[(
=d \W_j& _b d[ \W_j gk[ jhWZk_h[ fWh b[ ceZ[ Z[ f[di[h _Z�Wb_ij[ [j �Yb[Yj_gk[ gkw_b

jhWdic[j bw_Z�ebe]_[ ifedjWd�[ Z[i YbWii[i Zec_dWdj[i4 _b ik\\_j Z[ iwWZh[ii[h �
bwkd Z[ Y[i ^edd�j[i i[hl_j[khi Z[ bw=ZkYWj_ed dWj_edWb[ gk[ iedj b[i fhe\[ii[khi
Z[ b[jjh[i& Zw^_ije_h[ [j Z[ f^_beief^_[& fekh c[jjh[ Wkii_j�j � `ekh Y[jj[ YhWii[
_dj[bb[Yjk[bb[gk[h[fh�i[dj[ b[khYedY[fj_edZkcedZ[& iehj[Z[Xek_bb_[c�bWd]�[
Zw[cf_h_ic[ lkb]W_h[& Z[ Z�ceYhWj_ic[ fbWj [j Z[ cehWb_ic[ _cf�d_j[dj(
Hh�i[dj[h [d [\\[j ZWdi b[i cWj_�h[i b_jj�hW_h[i b[i ckbj_fb[i j[dZWdY[i _dj[bb[Y'

jk[bb[i [j �Yeb[i Z[ f[di�[& Xh[\& bw^_ije_h[ Z[i _Z�[i& iWdi h�\�h[dY[ WkYkd[ Wkn
YedZ_j_edi ieY_eYkbjkh[bb[i Zedj [bb[i d[ iedj gk[ bw�cWdWj_ed WXijhW_j[ [j b[ h[\b[j
fbki ek ce_di Z�YWb� cW_i jek`ekhi [nfh[ii_\& Yw[ij Zedd[h ZWdi bW l_[_bb[ l_i_ed
_Z�Wb_ij[ Z�]W][Wdj b[i YekhWdji _Z�ebe]_gk[i Z[ b[kh i_]d_\_YWj_ed Z[ YbWii[5 Yw[ij
�]Wb[c[dj deo[h bw^_ije_h[ h�[bb[ ZWdi b[ coj^[ Z[ bW |Ykbjkh[ dWj_edWb[�5 Yw[ij
ikhjekj Yedjh_Xk[h � \ehc[h kd ceZ[ Z[ f[di�[ gk_ f[h�e_j ZWdi bwWffWh[dj
�Yb[Yj_ic[ Z[ bw^_ije_h[ Z[i _Z�[i& kd ]W][ Z[ bW `kij[ d[kjhWb_j� [j b[ X_[d \edZ�
Z[ bW Z�ceYhWj_[ h[Yeddk[ Yecc[ bwkd_gk[ ioij�c[ feb_j_gk[ [j _Z�ebe]_gk[
\edZWdj b[ Zhe_j Z[ Y^WYkd �((( bw[cf_h_ic[ b[ fbki Xehd� Wff[b� fecf[ki[c[dj
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Xekh][e_i& fekh b[ jhW�jh[5 b[ c�fh_i fekh jekj Y[ gk_ f[kj iehj_h Z[ b[khi XekY^[i(
DW `e_[ ZWdi bW bkjj[& bwWcekh Z[i YWcWhWZ[i Z[ YecXWj& b[ Z�i_h WhZ[dj Z[ \W_h[
b[ c[_bb[kh _dijhkc[dj Wk i[hl_Y[ Z[ bW h�lebkj_ed4 le_b� b[i i[dj_c[dji gk_
YWhWYj�h_i[dj bW h�ikhh[Yj_ed h�lebkj_eddW_h[ Zk fheb�jWh_Wj( Abi iedj bW fh�he]Wj_l[
Z[ bW `[kd[ii[ eklh_�h[& WlWdj']WhZ[ Z[ bW YbWii[(
=dYeh[kd[ j^�i[gk[dekiik]]�h[ b[ j[nj[ gk[dekifkXb_edi [j gk[deki Wledi

lebedjW_h[c[dj Y^e_i_ ZWdi dejh[ dWSWZ Whi[dWb fekh XWjjh[ [d Xh�Y^[ b[i WjjhW_ji
c[died][hi [j h[b_]_[kn Zk |iWle_h�(8k d[p Z[ bW `[kd[ii[ Zeh�[ ZwWk`ekhZw^k_&
deki bWd�edi b[ l_[_b Wn_ec[4 ZO `�d]ZcbW]\ aS`O Zn]Scd`S RSa rWU\]`O\baw!
D[i |Wc_i Zk f[kfb[� ek fbkj�j b[i Wc_i Z[ dei [dd[c_i& b[i fWhj_iWdi Z[i

|h�lebkj_edi Ykbjkh[bb[i� Zw^_[h ek ZwWk`ekhZw^k_ iedj ^ehh_\_�i fWh Y[jj[ j^�i[
cWhn_ij[4cW_i gk_ Z_h_][hW b[i ki_d[i& gk_ fWd_\_[hW bw�Yedec_[& gk_cWde[klh[hW
bw=jWj7 Z[cWdZ[dj'_bi( ;[i ][di'b� d[ fekhhedj `WcW_i Yecfh[dZh[ bW fk_iiWdY[
ieY_Wb[ Z[ bw |_]dehWdY[�& Z[ c�c[ gkw_bi dwedj fWi Yecfh_i Y[bb[ Z[ bW XWhXWh_[&
d_ Y[bb[ Z[ bW h[b_]_ed fh_c_j_l[& YecceZ�c[dj h[b�]k�i Wk hWd] Z[ ikf[hij_j_ed(
D[i fheb�jW_h[i dwedj h_[d � Wffh[dZh[ Zk YWf_jWb_ic[( DW \kjkh[ ieY_�j� Z[lhW&

^�bWi& ^�h_j[h& Z[ iW ijhkYjkh[ �Yedec_gk[ [j ieY_Wb[( EW_i bW Z_YjWjkh[ Zk
fheb�jWh_Wj dwWjj[dZhW fWi kd[ c_dkj[ Wfh�i bW l_Yje_h[ fekh fheY�Z[h ioij�cWj_'
gk[c[dj[jfhe]h[ii_l[c[dj� bWZ[ijhkYj_edZ[i ijhkYjkh[i[jZ[i hWffehji ieY_Wkn(
<�i +2.2EWhn& gk_ dwWlW_j h_[d Zwkd _]dehWdj d_ Zwkd kjef_ij[& [dl_iW][W_j gk[ b[
fekle_h fheb�jWh_[d& Wfh�i Wle_h WXWjjk b[i XWij_edi Z[i =jWji Z�ceYhWj_gk[i&
Zweh_]_d[ jekj[ h�Y[dj[& h[dl[hi[ b[ Yekhi Z�`� Z�b_hWdj Z[ bw�Yedec_[ [d iwWf'
fkoWdj ikh b[ fheb�jWh_Wj Whc�( DW fWhj_[ \_dWb[ ZkAO\WTSabS Yedj_[dj b[i fh[c_[hi
hkZ_c[dji fhWj_gk[i Z[ bw�Yedec_[ fheb�jWh_[dd[( Dw^�he�gk[ YbWii[ eklh_�h[
[khef�[dd[ ZwWbehi fWhbW_j [j W]_iiW_j Z[ cWd_�h[ h�lebkj_eddW_h[ [j Yecckd_ij[&
iWdi Wle_h bW ce_dZh[ dej_ed Z[ bW ZeYjh_d[ iY_[dj_\_gk[ gk[ EWhn bk_'c�c[
�bWXehW Wfh�i +2.2( DW |Ykbjkh[� [n_ijWdj[ �jW_j Z�`� fbki gk[ ik\\_iWdj[ fekh
WXWjjh[ b[ fekle_h Zw=jWj Xekh][e_i(
8k`ekhZw^k_& bw[nY�i Z[ |Ykbjkh[� �jek\\[ ZWdi kd �jWk c�c[ bW cWii[ Z[i

Z�i^�h_j�i( 8 fbki \ehj[ hW_ied bw|_]dehWdY[� Z[ Y[jj[ |Ykbjkh[� f[hc[jjhW'j'[bb[
Wk fheb�jWh_Wj ZwWYgk�h_h bW jejWb[ Yedl_Yj_ed Z[ iW l_Yje_h[ ieY_Wb[ ikh b[
YWf_jWb_ic[( KWdi fh�`k]�i& iWdi _dgk_�jkZ[i& \ehj Z[ bW \hWj[hd_j�& i�h Z[ feii�Z[h
bwWhc[ Zk HWhj_& _b WXWjjhW jekj[i b[i _Zeb[i Z[i YbWii[i feii�ZWdj[i [j _b ]hWl[hW
\_Z�b[c[dj ZWdi ied Ye[kh [j ZWdi iW c�ce_h[ b[ i_]d[i _dZ�b�X_b[i Z[ bw^_ije_h[
dekl[bb[(
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D[i]�d�hWj_edigk_l_l[djieki b[ h�]d[ _d\�c[ZkYWf_jWbedj bW j�Y^[Z[Z�jhk_h[
b[ fekle_h Zw=jWj YWf_jWb_ij[( ;w[ij bW j�Y^[ bW fbki Z_\\_Y_b[( Dw_dj[bb_][dY[ gk[
bw^_ije_h[ h[gk_[hj Zk fheb�jW_h[ ZwWk`ekhZw^k_ dw[ij gk[ Y[bb[ Z[ bkjj[h Yedjh[ b[
YWf_jWb_ic[& Z[ h[fekii[h jekj[i b[i _d\bk[dY[igk_ fekhhW_[dj b[ Z�jekhd[hZ[ Y[jj[
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" E`]U`O[[S 7][[c\WabS \t./% XcWZZSb&aS^bS[P`S *20+ #

AP 8ZYR]n^ OP 7ZWZRYP OP WL ?P`YP^^P ^ZNTLWT^_P T_LWTPYYP PY +3+, Q`_

WP _Som_]POe`YP W`__P TX[Z]_LY_P^`] WP _SnXPg;O`NL_TZYP_N`W_`]Pk&PY_]P
WP NZ`]LY_ OP O]ZT_P& XPYo [L]6(HL^NL& P_ WP NZ`]LY_ OP RL`NSP XPYo [L]
7Z]OTRL #WL RL`NSP Q`_ XLUZ]T_LT]P OP U`^_P^^P$( AL XZ_TZY OP O]ZT_P
OoQTYT^^LT_ WeLN_TaT_o OP WeZ]RLYT^L_TZY NZXXP P^^PY_TPWWPXPY_ N`W_`]PWWP4
aZ`WLY_ LaLY_ _Z`_ _hNHXHT N]eOH HV N]HURTLV GH ND MHWPHUUH RTQNhVDTLHPPH DW

OQZHP G]WPH LPUVTWFVLQP JhPhTDNH$ NLVVhTDLTH HV UFLHPVLILSWHc LQTY OP
_GQPPHT DW RDTVL GHU OLNLVDPVU FQPUFLHPVU HV UnTUc P_ OP QZ]XP] _GHU

QTJDPLUDVHWTU FQORhVHPVU HV GH EQPU RTQGWFVHWTUc [Z`] \`P WL ]oaZW`_TZY
^ZNTLWT^_P OPaTPYYP ]oLWT^LMWP& PWWP L[[PWLT_ l WL N]oL_TZY Oe`Y ]o^PL`
OeoNZWP^ P_ OP MTMWTZ_Sn\`P^ ^ZNTLWT^_P^ Zs OP^ NZ`]^ OP QZ]XL_TZY^
^P]LTPY_ ]oR`WTn]PXPY_ OT^[PY^o^(

8P__P NZYNP[_TZY gTWW`XTYT^_Pk& _c[T\`P O` ]oQZ]XT^XP& Zs WeLN_TaT_o
XTWT_LY_P P^_ WL NZY^o\`PYNP OP Weo_`OP P_ OP WeTY^_]`N_TZY []oLWLMWP^ ' \`T
[W`^ P^_ OP^ NZYYLT^^LYNP^ RoYo]LWP^! ' P^_ l WeZ[[Z^o OP WL NZYNP[_TZY
XL_o]TLWT^_P XL]bT^_P ]o^`XoP NT'OP^^Z`^& PY TY_]ZO`N_TZY l WL XZ_TZY
7Z]OTRL(

$ $ $

#((($ D[i Yed\b_ji ieY_Wkn dW_ii[dj Z[ Z�j[hc_dWj_edi �Yedec_gk[i( Dw[nfbe_jW'
j_ed �Yedec_gk[ fekii[ b[i fheb�jW_h[i � iweh]Wd_i[h ZWdi bwWiieY_Wj_ed Z[ YbWii[5
bwWYj_ed Z[ YbWii[ ' Z�\W_j[& l_Yje_h[ ' Z�Y^W�d[ bW ^W_d[ [j bw[dj^eki_Wic[4 Yw[ij
ikh Y[ j[hhW_d gkw_bi h[dYedjh[dj b[ fWhj_(
Lekj[ \ehc[Z[fei_j_l_ic[& Z[ hWj_edWb_ic[& Ze_j �jh[ h[fekii�[(DW|YediY_[d'

Y[� ik_j bw_dij_dYj( D[ i[dj_c[dj bW fh�Y�Z[ [j bW iekc[j( DW ^W_d[ fekh bw[dd[c_
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RjyRcQObW]\ RS ZO P]c`US]WaWS$ S\ T]`[O\b RSa XSc\Sa W\bSZZSQbcSZZS[S\b ZWP`Sa

RS b]cbS T]`[S RS ^`yXcUya$ RyQWRya u b`OdOWZZS` u ZO b`O\aT]`[ObW]\ RSa POaSa
yQ]\][W_cSa RS ZO a]QWyby$ ^`zba u aOQ`WTWS` b]cb W\by`zb W\RWdWRcSZ u ZjOQbW]\
`yd]ZcbW]\\OW`S3

*@?D;5TC2?E _cS QSbbS yRcQObW]\ a]QWOZWabS$ aj]^^]aO\b Oce RWdS`aSa T]`[Sa
RjW\RWdWRcOZWa[S ]~ aS ^S`R ZO XSc\SaaS []RS`\S$ Sb ^O`bO\b Rjc\ S\aS[PZS RS

Q]\\OWaaO\QSa bVy]`W_cSa ab`WQbS[S\b aQWS\bWTW_cSa Sb ^]aWbWdSa$ bS\R u T]`[S`
c\ Sa^`Wb Sb c\ aS\bW[S\b RS aOQ`WTWQS3

064@??2VE ZO U`O\RS RWTTWQcZby ^`ObW_cS RS R]\\S` u ZO [OaaS RSa ORVy`S\ba
u \]b`S []cdS[S\b c\S POaS RS \]bW]\a bVy]`W_cSa aW dOabS _cjSZZS SeWUS`OWb ZO
T]`[ObW]\ RS dy`WbOPZSa W\abWbcba QcZbc`SZa Sb RSa []fS\a TW\O\QWS`a RWa^`]^]`%

bW]\\ya u \]a T]`QSa3 Sb$ b]cb S\ ajS\UOUSO\b u R]\\S` ZjO^^cW ZS ^Zca S\bV]c%
aWOabS Oc b`OdOWZ _cjS\bS\R TOW`S RO\a QS R][OW\S ZO 8W`SQbW]\ Rc D&G&$ SabW[S
_cS ZjObbS\bW]\ RSa XSc\Sa a]QWOZWabSa R]Wb ^Zcb}b aS b]c`\S` dS`a =2 7@C>2E;@?

5F 42C24ESC6 6E 5F D6?E;>6?E D@4;2=;DE6D3
*@?D;5TC2?E _cjc\S bSZZS yRcQObW]\ \S ^Scb zb`S R]\\yS _cS RO\a ZS [WZWSc

^`]ZybO`WS\ _cO\R QSZcW%QW dWb RO\a ZO ZcbbS RS QZOaaS$ S\bS\RcS Q][[S ^`y^O%
`ObW]\ Oce Q]\_czbSa TW\OZSa Rc ^`]ZybO`WOb$ `S^]caaO\b ZO RyTW\WbW]\ OQORy[W%
_cS RS \]b`S []cdS[S\b Sb b]cbS RWaQcaaW]\ ac` aO ^`ybS\RcS 7@?4E;@? E649?;#

BF6$ Q`]Wb _cS ZSa XSc\Sa b`]cdS`]\b RO\a b]cbSa ZSa OUWbObW]\a RS QZOaaS Rc
^`]ZybO`WOb ZS [SWZZSc` bS``OW\ ^]c` ZS RydSZ]^^S[S\b RS ZSc` Q]\aQWS\QS

`yd]ZcbW]\\OW`S$ Sb _cS RS [z[S ZSa ]`UO\WaObW]\a ]cd`Wx`Sa ^]c``]\b b`]cdS`
RO\a ZO Q]ZZOP]`ObW]\ OQbWdS RS ZSc`a yZy[S\ba ZSa ^Zca XSc\Sa Sb ZSa ^Zca O`RS\ba$
QSbbS T]W a]QWOZWabS _cW aScZS ^Scb Sb R]Wb ZSa aOcdS` RSa RyUy\y`SaQS\QSa
cbWZWbO`WabSa Sb Q]`^]`ObWabSa3

(77;C>6 S\ Q]\QZcaW]\ _cS ZjyRcQObW]\ RSa XSc\Sa aS TOWb ^Zca RO\a ZjOQbW]\

_cS RO\a ZjybcRS `yUZyS ^O` RSa afabx[Sa Sb RSa \]`[Sa _cOaW Pc`SOcQ`ObW_cSa
Sb S\ Q]\ay_cS\QS SeV]`bS b]ca ZSa ORVy`S\ba Oc []cdS[S\b RS ZO XSc\SaaS
a]QWOZWabS2

O# u aS `yc\W` PSOcQ]c^ ^Zca a]cdS\b _cS \S ZS ^`yd]WS\b ZSa abObcba$ ^]c`
RWaQcbS` S\b`S Sce RSa ^`]PZx[Sa RS ZjOQbW]\ a]QWOZWabS$ S\ aS Q][[c\W_cO\b ZSa

`yacZbOba RS ZSc`a ]PaS`dObW]\a Sb RS ZSc`a ZSQbc`Sa ^S`a]\\SZZSa Sb S\ ajVOPW%
bcO\b b]cX]c`a ^Zca u ZO a]ZWRO`Wby []`OZS Rc [WZWSc a]QWOZWabS3

P# u ^`S\R`S c\S ^O`b OQbWdS u ZO dWS RSa ]`UO\WaObW]\a RS [ybWS`a$ S\ TOWaO\b
ZO ^`]^OUO\RS a]QWOZWabS ZO ^Zca OQbWdS ^O`[W ZSa QO[O`ORSa ]`UO\Waya$ Sb S\ f
RWTTcaO\b S\ ^O`bWQcZWS` ZO Q]\aQWS\QS _cS ZS Gf\RWQOb \jO ^Oa ^]c` aScZ Pcb ZSa

O[yZW]`ObW]\a yQ]\][W_cSa W[[yRWObSa$ [OWa Sab Oc Q]\b`OW`S c\ RSa []fS\a
^]c` Zjy[O\QW^ObW]\ Q][^ZxbS Rc ^`]ZybO`WOb$ Oce Q}bya RSa Ocb`Sa ]`UO\WaO%
bW]\a `yd]ZcbW]\\OW`Sa&
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j�Y^[( Adj[bb_][dY[ Z[ YbWii[& l_eb[dY[ Z[ YbWii[!
EW_i bW `[kd[ii[ fheb�jWh_[dd[& gk_ i[hW Wff[b�[ � eYYkf[h b[i fh[c_[hi hWd]i

ikh bW b_]d[ Z[ \[k& WkhW ded i[kb[c[dj bW j�Y^[ if�Y_\_gk[ ZwWXWjjh[ b[ fekle_h
Xekh][e_i Wl[Y jekj[ bW YbWii[ eklh_�h[&cW_i Wkii_ Zw_dijWkh[h bW ieY_�j� dekl[bb[&
bW ieY_�j� iWdi YbWii[i( ;[ jhWlW_b Z[ h[YedijhkYj_ed d[ Z[cWdZ[hW fWi ce_di
Zw[dj^eki_Wic[& fWi ce_di Z[ lebedj� [j Zw[ifh_j Z[ iWYh_\_Y[( #((($

DW bkjj[ Yedjh[ b[i \Wkn ieY_e'Yecckd_ij[i& Yedjh[ b[i W][dji Z[ bW Xekh][e_i_[
ZWdi b[i hWd]i Z[ bW YbWii[ eklh_�h[& h[gk_[hj kd[ WYj_ed c_bb[ \e_i fbki eh]Wd_i�[
[j fbki Z_iY_fb_d�[( Md[ eh]Wd_iWj_ed [j kd[ Z_iY_fb_d[ _cfei�[i ded fWi fWh kd
[di[cXb[ Z[ h�]b[i YWfehWb[igk[i& \W_j[i fekh YWY^[h bW Z_l_i_ed gkwed [djh[j_[dj
fWhc_ b[i fheb�jW_h[i [djh[ Y[kn gk_ d]bS\b fekh b[i Y^[\i fh[ij_]_[kn& [j b[i
fh�jeh_[di gk_ W_Z[dj Y[i c�c[i Y^[\i � Yedi[hl[h b[khi fh�X[dZ[i& cW_i kd[
eh]Wd_iWj_ed [j kd[ Z_iY_fb_d[ Z_Yj�[i fWh b[ fhe]hWcc[ Yecckd_ij[(
Md[ iekc_ii_ed f[hiedd[bb[& ZWdi bW Z�f[hieddWb_iWj_ed Zk YecXWjjWdj _dZ_l_'

Zk[b& Wkn Xkji& Wkn fh_dY_f[i& Wknceo[di h�lebkj_eddW_h[i( Md[ WZ^�i_ed lebed'
jW_h[ [j [dj^eki_Wij[ � bW bkjj[ fekh b[ Yecckd_ic[( Md Z�lek[c[dj jejWb [j
Z�i_dj�h[ii� � bW YWki[ Yecckd[(
DwWhc[ fh_dY_fWb[ Wk ceo[d Z[ bWgk[bb[ b[ YWf_jWb_ic[ [dY^W�d[ bW YbWii[

eklh_�h[ � bW Zec_dWj_ed effehjkd_ij[& Yw[ij bW Yehhkfj_ed fWh bW coij_\_YWj_ed
Z�ceYhWj_gk[ iWlWcc[dj Zei�[ Wl[Y bW l_eb[dY[ ZWdi b[i Z_l[hi[i \ehc[i
Ykbjkh[bb[i& h[b_]_[ki[i& feb_j_gk[i& �jWj_gk[i( DW `[kd[ii[ fheb�jWh_[dd[ W [d [bb['
c�c[Wii[p Z[ \ehY[ fekh h[fekii[h Y[jj[ Yehhkfj_ed& Wl[Y bwWXd�]Wj_edgk_ bk_ [ij
fhefh[& [j Y[jj[ ]�d�hei_j� Z�i_dj�h[ii�[ gk_ YWhWYj�h_i[ b[i `[kd[i(
D[ \kjkh WiiWkj Zk fheb�jWh_Wj h�lebkj_eddW_h[ i[hW bwe[klh[ Z[ bW `[kd[ii[

jhWlW_bb[ki[( ;w[ij � [bb[ gk[ b[i Yecckd_ij[i h�lebkj_eddW_h[i iwWZh[ii[dj fekh
gkw[bb[ Zedd[ b[ i_]dWb Z[ bW h[fh_i[ Z[ bW bkjj[ h�lebkj_eddW_h[ Z[ YbWii[(

BDI>DC 89 A5 <5J7=9 HJG r98J75I>DC 9I 7JAIJG9w
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@S 7]\U`xa$ 4@?D;5TC2?E _cjS\ `yUW[S QO^WbOZWabS ZjyQ]ZS `S^`yaS\bS c\S
^cWaaO\bS O`[S RS Q]\aS`dObW]\ RO\a ZSa [OW\a RS ZO QZOaaS R][W\O\bS$ _cW bS\R
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h[b_]_ed( JWff[bedi gk[ jekj bw8dj_'<�^h_d] Zw=d][bi& Zedj b[ cWdkiYh_j W �j� bk
fWh EWhn& WYYki[ b[ cWj�h_Wb_ij[ [j Wj^�[ <�^h_d] Z[ cWdgk[h Z[ \[hc[j�
_Z�ebe]_gk[ ZWdi ied cWj�h_Wb_ic[& Z[ c�dW][h Z[i X_W_i � bW h[b_]_ed [j � bW
f^_beief^_[ h[b_]_[ki[( JWff[bedi gk[ ZWdi ied eklhW][ ikh DkZm_] >[k[hXWY^&
=d][bi bk_ h[fheY^[ ZwWle_h YecXWjjk bW h[b_]_ed dedfWi ZWdi b[ Xkj Z[ bW Z�jhk_h[&
cW_iZWdiY[bk_Z[ bW h[fb�jh[h& Zw_dl[dj[hkd[ h[b_]_eddekl[bb[& |�b[l�[�& [jY(o@O

`SZWUW]\ Sab Zj]^Wc[ Rc ^Sc^ZSt( ;[jj[ i[dj[dY[ Z[ EWhn Yedij_jk[ bW f_[hh[
Wd]kbW_h[ Z[ jekj[ bW YedY[fj_ed cWhn_ij[ [d cWj_�h[ Z[ h[b_]_ed( D[ cWhn_ic[
Yedi_Z�h[ jek`ekhi bW h[b_]_ed [j b[i �]b_i[i& b[i eh]Wd_iWj_edi h[b_]_[ki[i Z[ jekj[
iehj[ [n_ijWdj WYjk[bb[c[dj Yecc[ Z[i eh]Wd[i Z[ h�WYj_ed Xekh][e_i[& i[hlWdj �
Z�\[dZh[ bw[nfbe_jWj_ed [j � _djen_gk[h bW YbWii[ eklh_�h[(
=j& Y[f[dZWdj& =d][bi W YedZWcd� cW_dj[i \e_i b[i j[djWj_l[i Z[ Y[kn gk_&

Z�i_h[knZ[i[cedjh[h|fbki�]WkY^[�ek|fbkih�lebkj_eddW_h[i�gk[ b[iieY_Wkn'
Z�ceYhWj[i& lekbW_[dj _djheZk_h[ ZWdi b[ fhe]hWcc[ Zk fWhj_ eklh_[h bW \hWdY^[
h[YeddW_iiWdY[ Z[ bwWj^�_ic[ [d bk_ ZeddWdj b[ i[di Zwkd[ Z�YbWhWj_ed Z[ ]k[hh[
� bW h[b_]_ed( =d +21.& fWhbWdj Zk \Wc[kncWd_\[ij[ Z[i h�\k]_�i Z[ bW ;ecckd[&
Z[i XbWdgk_ij[i �c_]h�i � DedZh[i& =d][bi jhW_j[ Z[ iejj_i[ b[kh jWfW][ki[
Z�YbWhWj_ed Z[ ]k[hh[ � bW h[b_]_ed5 _b W\\_hc[ gkwkd[ j[bb[ Z�YbWhWj_ed Z[ ]k[hh[
[ij b[ c[_bb[kh ceo[d ZwWl_l[h bw_dj�h�j fekh bW h[b_]_ed [j Z[ h[dZh[ fbki Z_\\_Y_b[
ied Z�f�h_ii[c[dj [\\[Yj_\( =d][bi _cfkj[ Wkn XbWdgk_ij[i Z[ d[ fWi Yecfh[dZh[
gk[ i[kb[ bW bkjj[ Z[ YbWii[ Z[i cWii[i eklh_�h[i& Wc[dWdj b[i fbki bWh][i YekY^[i
Zk fheb�jWh_Wj � fhWj_gk[h � \edZ bwWYj_ed ieY_Wb[& YediY_[dj[ [j h�lebkj_eddW_h[&
f[kj b_X�h[h [d \W_j b[i cWii[i effh_c�[i Zk `ek] Z[ bW h[b_]_ed& [j gk[ fheYbWc[h
bW ]k[hh[ � bW h[b_]_ed& j�Y^[ feb_j_gk[ Zk fWhj_ eklh_[h& dw[ij gkwkd[ f^hWi[
WdWhY^_gk[(=d+211& ZWdi bw8dj_'<�^h_d]& iwWjjWgkWdjl_eb[cc[dj Wknce_dZh[i
YedY[ii_ediZ[<�^h_d]'f^_beief^[ � bw_Z�Wb_ic[[j � bW h[b_]_ed&=d][bi YedZWc'
d[ Wl[Y ded ce_di Z[ \ehY[ bw_Z�[ fi[kZe'h�lebkj_eddW_h[ Z[ <�^h_d] h[bWj_l[ �
bw_dj[hZ_Yj_ed Z[ bW h[b_]_ed ZWdi bW ieY_�j� ieY_Wb_ij[( <�YbWh[h kd[ j[bb[ ]k[hh[
� bW h[b_]_ed& Yw[ij& Z_j =d][bi& ozb`S ^Zca 6Wa[O`QY _cS 6Wa[O`QY ZcW%[z[St& b[
?cZbc`YO[^T& Yw[ij'�'Z_h[ bW bkjj[ gk[ 9_icWhYa c[dW Wfh�i +21* Yedjh[ b[ HWhj_
YWj^eb_gk[ Wbb[cWdZ Zk MS\b`c[& Wk ceo[d Z[ f[hi�Ykj_edi feb_Y_�h[i Z_h_]�[i
Yedjh[ b[ YWj^eb_Y_ic[$( HWh Y[jj[ bkjj[& 9_icWhYa dwW \W_j gk[ hW\\[hc_h b[
Yb�h_YWb_ic[c_b_jWdj Z[i YWj^eb_gk[i5 _b dwW \W_j gk[ dk_h[ � bW YWki[ Z[ bW l�h_jWXb[
Ykbjkh[& [dc[jjWdj Wk fh[c_[h fbWd b[i Z_l_i_edi h[b_]_[ki[i& Wk b_[k Z[i Z_l_i_edi
feb_j_gk[i& _b W \W_j Z�l_[h bwWjj[dj_ed Z[ Y[hjW_d[i YekY^[i Z[ bW YbWii[ eklh_�h[
[j Z[ bW Z�ceYhWj_[& Z[i j�Y^[i [ii[dj_[bb[i gk[ Yecfehj[ bW bkjj[ Z[ YbWii[i [j
h�lebkj_eddW_h[& l[hi bwWdj_Yb�h_YWb_ic[ b[ fbki ikf[h\_Y_[b [j b[ fbki Xekh][e_i['
c[djc[died][h(=dWYYkiWdj<�^h_d]&gk_Z�i_hW_j i[cedjh[hkbjhW'h�lebkj_eddW_'
h[& Z[ lekbe_h h[fh[dZh[ ieki kd[ Wkjh[ \ehc[ Y[jj[ c�c[ X�j_i[ Z[ 9_icWhYa&
=d][bi[n_][W_jgk[ b[fWhj_ eklh_[h jhWlW_bb�jfWj_[cc[dj� bw"klh[Zweh]Wd_iWj_ed
[j Zw�ZkYWj_ed Zk fheb�jWh_Wj& gk_ WXekj_j Wk Z�f�h_ii[c[dj Z[ bW h[b_]_ed& Wk b_[k
Z[ i[ `[j[h ZWdi b[i Wl[djkh[i Zwkd[ ]k[hh[ feb_j_gk[ Yedjh[ bW h[b_]_ed( ;[ fe_dj
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3HV DTVLFNH GH 9hPLPH$ DWSWHN PQWU P]DXQPU IDLV SWH SWHNSWHU FQWRWTHU

UHFQPGDLTHU$ HUV IQPGDOHPVDN RQWT FQORTHPGTH PQP UHWNHOHPV ND RNDFH

HYDFVH GH ND NWVVH FQPVTH ND THNLJLQP GDPU N]DFVLQP GW RDTVL ThXQNWVLQPPDLTH

"TDRRHNQPU SW]d FHVVH hRQSWH N]DRRHNNDVLQP EA6<4>"7Q?A6D4F8 hVDLV HPFQ%

TH HP XLJWHWT RQWT GhULJPHT NHU RDTVLU QWXTLHTU#$ ODLU DWUUL ND IDfQP GQPV

FHVVH NWVVH GQLV iVTH OHPhH& 5VDPV GHU ?4FQD<4><EF8E$ NHU ODTYLUVHU PH

RHWXHPV OHPHT ND NWVVH DPVL%THNLJLHWUH d ND IDfQP GHU DVKhHU EQWTJHQLU$

F]HUV%d%GLTH FQOOH WPH NWVVH EDUhH UWT ND GLIIWULQP GHU LGhHU FQOOH U]LN

U]DJLUUDLV ULORNHOHPV GH FQTTLJHT GHU _HTTHWTUc GWHU d N]LJPQTDPFH& 7NU

UDXHPV SWH NH RQLGU GH ND THNLJLQP RDTOL NHU FNDUUHU QRRTLOhHU THRQUH

UWT GHU FDWUHU ODVhTLHNNHU HV SWH UHWNH ND NWVVH FQPVTH FHU FDWUHU HV NHWT

GLURDTLVLQP IHTD GLURDTDjVTH ND THNLJLQP GDPU NHU HURTLVU&

$ $ $

#((($ DW ieY_Wb'Z�ceYhWj_[ \W_j h[fei[h jekj[ iW YedY[fj_ed ikh b[ ieY_Wb_ic[
iY_[dj_\_gk[& Yw[ij'�'Z_h[ ikh b[ cWhn_ic[( DW XWi[ f^_beief^_gk[ Zk cWhn_ic[&
W_di_ gk[ bwedj fheYbWc� cW_dj[i \e_i EWhn [j =d][bi& [ij b[ cWj�h_Wb_ic[
Z_Wb[Yj_gk[gk_Wfb[_d[c[dj \W_j i_[dd[i b[i jhWZ_j_edi^_ijeh_gk[iZkcWj�h_Wb_ic[
Zk PNAAA[ i_�Yb[ [d >hWdY[ [j Z[ >[k[hXWY^ #fh[c_�h[ ce_j_� Zk PAP[ i_�Yb[$ [d
8bb[cW]d[& cWj�h_Wb_ic[ _dYedj[ijWXb[c[dj Wj^�[& h�iebkc[dj ^eij_b[ � jekj[
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ZecW_d[ Z[i iY_[dY[i ieY_Wb[i( Feki Z[ledi YecXWjjh[ bW h[b_]_ed5 Yw[ij bwW X Y
Z[ jekj b[ cWj�h_Wb_ic[ [j& fWhjWdj& Zk cWhn_ic[(
EW_i b[cWhn_ic[dw[ij fWi kdcWj�h_Wb_ic[gk_ iw[d j_[dj � bwW X Y( D[cWhn_ic[

lW fbki be_d( Ab Z_j4 _b \Wkj iWle_h bkjj[h Yedjh[ bW h[b_]_ed5 eh& fekh Y[bW& _b \Wkj
[nfb_gk[h Zwkd[ \W�edcWj�h_Wb_ij[ bW iekhY[ Z[ bW \e_ [j Z[ bW h[b_]_ed Z[icWii[i(
Gdd[Ze_jfWi Yed\_d[h bW bkjj[ Yedjh[ bW h[b_]_edZWdikd[fh�Z_YWj_ed _Z�ebe]_gk[
WXijhW_j[5 ed d[ Ze_j fWi bwo h�Zk_h[5 _b \Wkj b_[h Y[jj[ bkjj[ � bW fhWj_gk[ YedYh�j[ Zk
cekl[c[dj Z[ YbWii[ l_iWdj � \W_h[ Z_ifWhW�jh[ b[i hWY_d[i ieY_Wb[i Z[ bW h[b_]_ed(
Hekhgke_ bW h[b_]_ed i[ cW_dj_[dj'[bb[ ZWdi b[i YekY^[i Whh_�h�[i Zk fheb�jWh_Wj

Z[i l_bb[i& ZWdi b[i lWij[i YekY^[i Zk i[c_'fheb�jWh_Wj& W_di_ gk[ ZWdi bW cWii[
Z[ifWoiWdi7HWh ik_j[Z[ bw_]dehWdY[Zkf[kfb[& h�fedZ b[fhe]h[ii_ij[Xekh][e_i&
b[ hWZ_YWb ek b[ cWj�h_Wb_ij[ Xekh][e_i( =j ZedY& � XWi bW h[b_]_ed& l_l[ bwWj^�_ic[&
bW Z_\\ki_ed Z[i _Z�[i Wj^�[i [ij dejh[ j�Y^[ fh_dY_fWb[(
D[i cWhn_ij[i Z_i[dj4 Yw[ij \Wkn( ;[ fe_dj Z[ lk[ jhWZk_j bw_Z�[ ikf[h\_Y_[bb[&

�jhe_j[c[dj Xekh][e_i[ Zwkd[ WYj_ed Z[ bW Ykbjkh[ fWh [bb['c�c[( Md j[b fe_dj Z[
lk[dw[nfb_gk[fWiWii[p Yecfb�j[c[dj& dw[nfb_gk[fWiZWdikd i[dicWj�h_Wb_ij[&
cW_i ZWdi kd i[di _Z�Wb_ij[& b[i hWY_d[i Z[ bW h[b_]_ed( <Wdi b[i fWoi YWf_jWb_ij[i
WYjk[bi& Y[i hWY_d[i iedj ikhjekj ieY_Wb[i( DW i_jkWj_ed ieY_Wb[ Z�\Wleh_i�[ Z[i
cWii[i jhWlW_bb[ki[i& b[khWffWh[dj[ _cfk_iiWdY[ jejWb[Z[lWdj b[i \ehY[iWl[k]b[i
Zk YWf_jWb_ic[& gk_ YWki[dj& Y^Wgk[ `ekh [j � jekj[ ^[kh[& c_bb[ \e_i fbki Z[
iek\\hWdY[i ^ehh_Xb[i& Z[ fbki iWklW][i jekhc[dji Wkn ^kcXb[i jhWlW_bb[khi& gk[
b[i �l�d[c[dji [nY[fj_edd[bi j[bi gk[ ]k[hh[i& jh[cXb[c[dji Z[ j[hh[& [jY(& Yw[ij
b� gkw_b \Wkj h[Y^[hY^[h Wk`ekhZw^k_ b[i hWY_d[i b[i fbki fhe\edZ[i Z[ bW h[b_]_ed(
o@O ^Sc` O Q`yy ZSa RWScet( DW f[kh Z[lWdj bW \ehY[ Wl[k]b[ Zk YWf_jWb& Wl[k]b[
fWhY[ gk[ d[ feklWdj �jh[ fh�lk[ Z[i cWii[i fefkbW_h[i& gk_& � Y^Wgk[ _dijWdj Z[
bW l_[ Zk fheb�jW_h[ [j Zk f[j_j fWjhed&c[dWY[ Z[ bk_ Wffehj[h [j bk_ Wffehj[ bW hk_d[
|ikX_j[�&|_dWjj[dZk[�& |WYY_Z[dj[bb[�&gk_YWki[ iWf[hj[& gk_[d \W_j kdc[dZ_Wdj&
kd Z�YbWii�& kd[ fheij_jk�[& b[ h�Zk_j � cekh_h Z[ \W_c& le_b� b[i hWY_d[i Z[ bW
h[b_]_edceZ[hd[gk[ b[cWj�h_Wb_ij[Ze_j Wle_h[dlk[&WlWdj jekj[jfWh'Z[iiki jekj&
iw_b d[ l[kj fWi Z[c[kh[h kd cWj�h_Wb_ij[ fh_cW_h[( 8kYkd b_lh[ Z[ lkb]Wh_iWj_ed
dw[nfkh][hW bW h[b_]_ed Z[icWii[i fWh b[ XW]d[ YWf_jWb_ij[& Wiik`[jj_[i Wkn \ehY[i
Z[ijhkYjh_Y[i Wl[k]b[i Zk YWf_jWb_ic[& Wkii_ bed]j[cfi gk[ Y[i cWii[i dwWkhedj
fWiWffh_i� bkjj[hZ[ \W�edYe^�h[dj[& eh]Wd_i�[& ioij�cWj_gk[[jYediY_[dj[Yedjh[
Y[i hWY_d[i Z[ bW h[b_]_ed& Yedjh[ b[ h�]d[ Zk YWf_jWb ieki jekj[i i[i \ehc[i(
=ij'Y[ � Z_h[ gk[ b[ b_lh[ Z[ lkb]Wh_iWj_ed Yedjh[ bW h[b_]_ed ie_j dk_i_Xb[ ek

_dkj_b[7 Fed( DW YedYbki_ed gk_ iw_cfei[ [ij jekj Wkjh[( ;w[ij gk[ bW fhefW]WdZ[
Wj^�[ Z[ bW ieY_Wb'Z�ceYhWj_[ Ze_j �jh[ ikXehZedd�[ � iW j�Y^[ \edZWc[djWb[& �
iWle_h4 Wk Z�l[beff[c[dj Z[ bW bkjj[ Z[ YbWii[ Z[i cWii[i [nfbe_j�[i Yedjh[ b[i
[nfbe_j[khi(
Md ^ecc[ gk_ dwW fWi c�Z_j� ikh b[i \edZ[c[dji ZkcWj�h_Wb_ic[ Z_Wb[Yj_gk[&

Yw[ij'�'Z_h[ Z[ bW f^_beief^_[ Z[ EWhn [j Zw=d][bi& f[kj d[ fWi Yecfh[dZh[ #ek
Zk ce_di f[kj d[ fWi Yecfh[dZh[ Zk fh[c_[h Yekf$ Y[jj[ j^�i[( ;ecc[dj Y[bW7
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Z[ lk[ [ij [djh� ZWdi bW Y^W_h [j ZWdi b[ iWd] Z[ bW ieY_Wb['Z�ceYhWj_[ Wbb[cWdZ[&
gk_ iw[ij fhededY�& fWh [n[cfb[& [d \Wl[kh Z[ bW b_X[hj� fekh b[i `�ik_j[i& fekh b[kh
WZc_ii_ed [d 8bb[cW]d[& fekh bwWXeb_j_ed Z[ jekj[i c[ikh[i Z[ bkjj[ feb_Y_�h[
Yedjh[ j[bb[ ek j[bb[ h[b_]_ed( oD`]QZO[S` ZO `SZWUW]\ c\S OTTOW`S ^`WdySt( ;[ fe_dj
Y�b�Xh[ Zk fhe]hWcc[ Zw=h\khj #+23+$ W YediWYh� Y[jj[ jWYj_gk[ feb_j_gk[ Z[ bW
ieY_Wb['Z�ceYhWj_[(
;[jj[ jWYj_gk[ [ij Z[l[dk[ Z�iehcW_i hekj_d_�h[5 [bb[ W [d][dZh� kd[ dekl[bb[

Z�\ehcWj_edZkcWhn_ic[[di[di _dl[hi[&ZWdi b[ i[diZ[ bweffehjkd_ic[(Gdiw[ij
c_i� _dj[hfh�j[h b[ifh_dY_f[iZkfhe]hWcc[Zw=h\khj[dY[i[digk[deki& ieY_Wkn'
Z�ceYhWj[i& gk[ dejh[ fWhj_ Yedi_Z�h[ bW h[b_]_ed Yecc[ kd[ W\\W_h[ fh_l�[& gk[
fekh deki& ieY_Wkn'Z�ceYhWj[i& fekh deki [d jWdj gk[ fWhj_& bW h[b_]_ed [ij kd[
W\\W_h[ fh_l�[( KWdi [d]W][h kd[ feb�c_gk[ ekl[hj[ Yedjh[ Y[ fe_dj Z[ lk[
effehjkd_ij[& =d][bi W `k]� d�Y[iiW_h[& Wfh�i +23*& Z[ iw�b[l[h h�iebkc[dj Yedjh[
bk_& ded ieki \ehc[ Z[ feb�c_gk[& cW_i ieki kd[ \ehc[ fei_j_l[( =d [\\[j& =d][bi
bwW \W_j ieki bW \ehc[ Zwkd[ Z�YbWhWj_ed gkw_b W iekb_]d� � Z[ii[_d& Z_iWdj gk[ bW
ieY_Wb['Z�ceYhWj_[ Yedi_Z�h[ bW h[b_]_ed Yecc[ kd[ W\\W_h[ fh_l�[ [d \WY[ Z[
bw=jWj& cW_i ded [dl[hi [bb['c�c[& ded [dl[hi b[ cWhn_ic[& ded [dl[hi b[ fWhj_
eklh_[h(
L[b [ij b[ Y�j� [nj�h_[kh Z[ bw^_ije_h[ Z[i Z�YbWhWj_edi Z[ EWhn [j Zw=d][bi [d

cWj_�h[ Z[ h[b_]_ed( Hekh Y[kngk_ jhW_j[dj b[cWhn_ic[fWh'Z[iieki bW `WcX[& fekh
Y[kngk_d[iWl[djekd[l[kb[djfWi h�\b�Y^_h& Y[jj[^_ije_h[[ijkdd"kZZwWXikhZ[i
YedjhWZ_Yj_edi [j Zw^�i_jWj_edi Zk cWhn_ic[4 kd[ iehj[ Z[ cWY�Ze_d[& i_ leki
lekb[p iWle_h& ZwWj^�_ic[ |Yedi�gk[dj� [j Z[ |YecfbW_iWdY[i� fekh bW h[b_]_ed&
kd[iehj[Z[\bejj[c[dj| Wdifh_dY_f[i�[djh[ bW]k[hh[ h�lebkj_eddW_h[Yedjh[<_[k
[j b[ Z�i_h f[kh[kn Z[ |i[ c[jjh[ � bW fehj�[� Z[i eklh_[hi YheoWdji& bW YhW_dj[ Z[
b[i ^[khj[h& [jY( <Wdi bW b_jj�hWjkh[ Z[i f^hWi[khi WdWhY^_ij[i& ed f[kj jhekl[h
decXh[ Z[ h�gk_i_je_h[i Z[ Y[ ][dh[ Yedjh[ b[ cWhn_ic[(
EW_i gk_Yedgk[ [ij jWdj ie_j f[k YWfWXb[ Zw[dl_iW][h b[ cWhn_ic[ Z[ \W�ed

i�h_[ki[& Z[ c�Z_j[h i[i fh_dY_f[i f^_beief^_gk[i [j bw[nf�h_[dY[ Z[ bW ieY_Wb['
Z�ceYhWj_[ _dj[hdWj_edWb[& l[hhW W_i�c[dj gk[ bW jWYj_gk[ Zk cWhn_ic[ � bw�]WhZ
Z[ bW h[b_]_ed [ij fhe\edZ�c[dj Yedi�gk[dj[ [j c�h[c[dj h�\b�Y^_[ fWh EWhn [j
=d][bi5 gk[ Y[ gk[ b[i Z_b[jjWdj[i ek b[i _]dehWdji fh[dd[dj fekh Z[i \bejj[c[dji
dw[ij gk[ bW h�ikbjWdj[ Z_h[Yj[ [j _d�bkYjWXb[ ZkcWj�h_Wb_ic[Z_Wb[Yj_gk[(;[ i[hW_j
kd[ ]heii[ [hh[kh Z[ Yhe_h[ gk[ bW |ceZ�hWj_ed� WffWh[dj[ ZkcWhn_ic[ � bw�]WhZ
Z[ bW h[b_]_ed iw[nfb_gk[ fWh Z[i Yedi_Z�hWj_edi Z_j[i |jWYj_gk[i�& Yecc[ b[ Z�i_h
Z[ |d[ fWi ^[khj[h�& [jY(8k YedjhW_h[& bW b_]d[ feb_j_gk[ Zk cWhn_ic[& ZWdi Y[jj[
gk[ij_ed �]Wb[c[dj& [ij _dZ_iiebkXb[c[dj b_�[ � i[i fh_dY_f[i f^_beief^_gk[i(
D[cWhn_ic[ [ij kdcWj�h_Wb_ic[(8Y[ j_jh[& _b [ij Wkii_ _cfbWYWXb[c[dj ^eij_b[

� bW h[b_]_ed gk[ b[ cWj�h_Wb_ic[ Z[i [dYoYbef�Z_ij[i Zk PNAAA[ i_�Yb[ ek b[
cWj�h_Wb_ic[ Z[ >[k[hXWY^( Ne_b� gk_ [ij _dZ�d_WXb[( EW_i b[ cWj�h_Wb_ic[
Z_Wb[Yj_gk[ Z[EWhn [j Zw=d][bi lW fbki be_d gk[ b[i [dYoYbef�Z_ij[i [j >[k[hXWY^
[d Y[ gkw_b Wffb_gk[ bW f^_beief^_[ cWj�h_Wb_ij[ Wk ZecW_d[ Z[ bw^_ije_h[& Wk
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YedYh�j[5 _b Ze_j iWle_h jek`ekhi jhekl[h b[ fe_dj Zw�gk_b_Xh[ [djh[ bwWdWhY^_ic[ [j
bweffehjkd_ic[ #Y[j �gk_b_Xh[ [ij h[bWj_\& iekfb[& lWh_WXb[& cW_i _b [n_ij[$& d[
jecX[h d_ ZWdi b[ |h�lebkj_eddWh_ic[� WXijhW_j& l[hXWb [j fhWj_gk[c[dj l_Z[ Z[
bwWdWhY^_ij[& d_ ZWdi b[ f^_b_ij_d_ic[ [j bweffehjkd_ic[ Zk f[j_j'Xekh][e_i ek Z[
bw_dj[bb[Yjk[b b_X�hWb& gk_ h[Zekj[ bW bkjj[ Yedjh[ bW h[b_]_ed& ekXb_[ bW c_ii_ed gk_
bk_ _dYecX[ ZWdi Y[ ZecW_d[& iwWYYecceZ[ Z[ bW \e_ [d <_[k& iw_dif_h[ ded fWi
Z[i _dj�h�ji Z[ bW bkjj[ Z[ YbWii[& cW_i Zwkd c[igk_d [j c_i�hWXb[ f[j_j YWbYkb4 d[
fWi ^[khj[h& d[ fWi h[fekii[h& d[ fWi [\\WhekY^[h& Zwkd[cWn_c[ iW][ [djh[ jekj[i4
|N_lh[ [j bW_ii[h l_lh[ b[i Wkjh[i�& [jY(
;w[ij Z[ Y[ fe_dj Z[ lk[ gkw_b \Wkj h�iekZh[ jekj[i b[i gk[ij_edi fWhj_Ykb_�h[i

jekY^Wdj bwWjj_jkZ[ Z[ bW ieY_Wb['Z�ceYhWj_[ [dl[hi bW h[b_]_ed( HWh [n[cfb[& ed
fei[ iekl[dj bW gk[ij_ed Z[ iWle_h i_ kd fh�jh[ f[kj �jh[ c[cXh[ Zk fWhj_ ieY_Wb'
Z�ceYhWj[(8Y[jj[ gk[ij_ed& ed h�fedZ ZwehZ_dW_h[ fWh bwW\\_hcWj_l[& iWdi h�i[hl[
WkYkd[&[d_dlegkWdj bw[nf�h_[dY[Z[ifWhj_iieY_Wkn'Z�ceYhWj[i[khef�[di(EW_i
Y[jj[[nf�h_[dY[[ijd�[dedi[kb[c[djZ[bwWffb_YWj_edZkcWhn_ic[Wkcekl[c[dj
eklh_[h& cW_i Wkii_ Z[i YedZ_j_edi fWhj_Ykb_�h[i Z[ bwGYY_Z[dj& _d[n_ijWdj[i [d
Jkii_[ #deki fWhbedi fbki XWi Z[ Y[i YedZ_j_edi$& Z[ iehj[ gkw_Y_ kd[ h�fedi[
WXiebkc[djW\\_hcWj_l[[ij \Wkii[(Gdd[iWkhW_jkd[\e_ifekh jekj[i& [jgk[bb[igk[
ie_[dj b[i YedZ_j_edi& fheYbWc[h gk[ b[i fh�jh[i d[ f[kl[dj �jh[ c[cXh[i Zk fWhj_
ieY_Wb'Z�ceYhWj[& cW_i ed d[ iWkhW_j ZWlWdjW][ kd[ \e_i fekh jekj[i& \W_h[ `ek[h
bw_dl[hi[( K_ kd fh�jh[ l_[dj � deki fekh c_b_j[h � dei Y�j�i [j gkw_b iwWYgk_jj[
YediY_[dY_[ki[c[dj Z[ iW j�Y^[ ZWdi b[ fWhj_ iWdi iw�b[l[h Yedjh[ b[ fhe]hWcc[
Zk fWhj_& deki fekledi bwWZc[jjh[ ZWdi b[i hWd]i Z[ bW ieY_Wb'Z�ceYhWj_[& YWh bW
YedjhWZ_Yj_ed Z[ bw[ifh_j [j Z[ifh_dY_f[i Z[dejh[ fhe]hWcc[Wl[Y b[i Yedl_Yj_edi
h[b_]_[ki[i Zk fh�jh[& fekhhW_j& ZWdi Y[i YedZ_j_edi& Z[c[kh[h iW YedjhWZ_Yj_ed �
bk_& b[ YedY[hdWdj f[hiedd[bb[c[dj5 gkWdj � \W_h[ ikX_h � i[i c[cXh[i kd [nWc[d
fekh iWle_h iw_b o W Y^[p [kn WXi[dY[ Z[ YedjhWZ_Yj_ed [djh[ b[khi ef_d_edi [j b[
fhe]hWcc[ Zk fWhj_& kd[ eh]Wd_iWj_ed feb_j_gk[ d[ f[kj iwo b_lh[h(
EW_i _blWZ[ie_gkwkdYWiWdWbe]k[d[fekhhW_j�jh[gkwkd[ hWh[[nY[fj_edc�c[

[d =khef[5 [d Jkii_[& � fbki \ehj[ hW_ied& _b [ij jekj \W_j _cfheXWXb[( =j i_& fWh
[n[cfb[& kd fh�jh[ [djhW_j Wk fWhj_ ieY_Wb'Z�ceYhWj[ [j [d]W][W_j � bw_dj�h_[kh Z[
Y[ fWhj_& Yecc[ WYj_ed fh_dY_fWb[ [j fh[igk[ [nYbki_l[& bW fhefW]WdZ[ WYj_l[ Z[
YedY[fj_edi h[b_]_[ki[i& b[ fWhj_ Z[lhW_j d�Y[iiW_h[c[dj bw[nYbkh[ Z[ ied i[_d(
Feki Z[ledi ded i[kb[c[dj WZc[jjh[& cW_i jhWlW_bb[h � Wjj_h[h Wk fWhj_ ieY_Wb'
Z�ceYhWj[ jeki b[i eklh_[hi gk_ Yedi[hl[dj [dYeh[ bW \e_ [d <_[k5 deki iecc[i
WXiebkc[dj Yedjh[ bWce_dZh[ _d`kh[ � b[khi Yedl_Yj_edi h[b_]_[ki[i&cW_i deki b[i
Wjj_hedi fekh b[i �Zkgk[h ZWdi bw[ifh_j Z[ dejh[ fhe]hWcc[& [j ded fekh gkw_bi
YecXWjj[dj WYj_l[c[dj Y[ Z[hd_[h( Feki Wkjeh_iedi � bw_dj�h_[kh Zk fWhj_ bW b_X[hj�
Zwef_d_ed& cW_i i[kb[c[dj ZWdi Y[hjW_d[i b_c_j[i& Z�j[hc_d�[i fWh bW b_X[hj� Z[
j[dZWdY[i4 deki d[ iecc[i fWi j[dki Z[ cWhY^[h bW cW_d ZWdi bW cW_d Wl[Y b[i
fhefW]Wj[khi WYj_\i Z[ fe_dji Z[ lk[ �YWhj�i fWh bW cW`eh_j� Zk fWhj_(
8kjh[ [n[cfb[4 f[kj'ed YedZWcd[h � j_jh[ �]Wb [j [d jekj �jWj Z[ YWki[& b[i
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KkXehZedd[h bW fhefW]WdZ[ _Z�ebe]_gk[& bW Z_\\ki_ed Z[ Y[hjW_d[i _Z�[i& bW bkjj[
Yedjh[ kd [dd[c_ Z[ bW Ykbjkh[ [j Zk fhe]h�i gk_ i�l_j Z[fk_i Z[i c_bb�dW_h[i #�
iWle_h bW h[b_]_ed$& � bW bkjj[ Z[ YbWii[& Yw[ij'�'Z_h[ � bW bkjj[ fekh Z[i eX`[Yj_\i
fhWj_gk[i Z�j[hc_d�i ZWdi b[ ZecW_d[ �Yedec_gk[ [j feb_j_gk[7

;[jj[ eX`[Yj_ed [ij Zk decXh[ Z[ Y[bb[i gk[ bwed \W_j YekhWcc[dj Wk cWhn_ic[5
[bb[i j�ce_]d[dj Zwkd[ _dYecfh�^[di_ed jejWb[ Z[ bW Z_Wb[Yj_gk[ cWhn_ij[( DW
YedjhWZ_Yj_ed gk_ jhekXb[ Y[kn gk_ \edj Y[i eX`[Yj_edi dw[ij Wkjh[ gk[ bW l_lWdj[
YedjhWZ_Yj_ed Z[ bW h�Wb_j� l_lWdj[& Yw[ij'�'Z_h[ kd[ YedjhWZ_Yj_ed Z_Wb[Yj_gk[ ded
l[hXWb[& d_ _dl[dj�[( K�fWh[h fWh kd[ XWhh_�h[ WXiebk[& _d\hWdY^_iiWXb[& bW
fhefW]WdZ[ j^�eh_gk[ Z[ bwWj^�_ic[& Yw[ij'�'Z_h[ bW Z[ijhkYj_ed Z[i YheoWdY[i
h[b_]_[ki[i Y^[p Y[hjW_d[i YekY^[i Zk fheb�jWh_Wj ZwWl[Y b[ ikYY�i& bW cWhY^[& b[i
YedZ_j_ediZ[ bW bkjj[Z[YbWii[Z[Y[iYekY^[i&Yw[ij hW_iedd[h ikhkdceZ[gk_dw[ij
fWi Z_Wb[Yj_gk[5 Yw[ij \W_h[ kd[ XWhh_�h[ WXiebk[ Z[ Y[ gk_ [ij kd[ XWhh_�h[ ceX_b[&
h[bWj_l[& Yw[ij hecfh[ l_eb[cc[dj Y[ gk_ [ij _dZ_iiebkXb[c[dj b_� ZWdi bW h�Wb_j�
l_lWdj[(
Hh[dedi kd [n[cfb[( D[ fheb�jWh_Wj Zwkd[ h�]_ed ek Zwkd[ XhWdY^[ Zw_dZkijh_[

[ij \ehc�& Z_iedi& Zwkd[ YekY^[ Z[ ieY_Wkn'Z�ceYhWj[i Wii[p YediY_[dji gk_ iedj&
X_[d [dj[dZk& Wj^�[i [j Zweklh_[hi Wii[p Whh_�h�i WoWdj [dYeh[ Z[i WjjWY^[i Wk i[_d
Z[ bW fWoiWdd[h_[& YheoWdj [d <_[k& \h�gk[djWdj bw�]b_i[ ek c�c[ iekc_i �
bw_d\bk[dY[ Z_h[Yj[ Zk fh�jh[ Z[ bw[dZhe_j gk_& WZc[jjedi& W [djh[fh_i Z[ \edZ[h kd[
WiieY_Wj_ed eklh_�h[ Y^h�j_[dd[( Kkffeiedi [dYeh[ gk[ bW bkjj[ �Yedec_gk[ ZWdi
Y[jj[ beYWb_j� W_j WXekj_ � bW ]h�l[( Md cWhn_ij[ [ij \ehY�c[dj j[dk Z[ fbWY[h b[
ikYY�i Zk cekl[c[dj Z[ ]h�l[ Wk fh[c_[h fbWd& Z[ h�W]_h h�iebkc[dj Yedjh[ bW
Z_l_i_ed Z[i eklh_[hi& ZWdi Y[jj[ bkjj[& [djh[ Wj^�[i [j Y^h�j_[di& Z[ YecXWjjh[
h�iebkc[dj Y[jj[ Z_l_i_ed( <Wdi Y[i Y_hYedijWdY[i& bW fhefW]WdZ[ Wj^�[ f[kj
iwWl�h[h ikf[h\bk[ [j dk_i_Xb[& ded fWi Zk fe_dj Z[ lk[ XWdWb Z[ bW YhW_dj[
Zw[\\WhekY^[h b[i YekY^[i h[jWhZWjW_h[i& Z[ f[hZh[ kd cWdZWj Wkn �b[Yj_edi& [jY(&
cW_i Zk fe_dj Z[ lk[ Zk fhe]h�i h�[b Z[ bW bkjj[ Z[ YbWii[ gk_& ZWdi b[i YedZ_j_edi
Z[ bW ieY_�j� YWf_jWb_ij[ ceZ[hd[& Wc�d[hW b[i eklh_[hi Y^h�j_[di � bW ieY_Wb['
Z�ceYhWj_[ [j � bwWj^�_ic[Y[dj \e_ic_[kngkwkdi[hcedWj^�[fkh[j i_cfb[(<Wdi
kd j[bcec[dj& [j ZWdi Y[i YedZ_j_edi& b[ fh�Z_YWj[kh Z[ bwWj^�_ic[ \[hW_j b[ `[k Zk
fef[& Z[ jeki b[i fef[i& gk_ d[ Z�i_h[dj h_[d WkjWdj gk[ h[cfbWY[h bW Z_l_i_ed Z[i
eklh_[hi [d ]h�l_ij[i [j ded']h�l_ij[i fWh bW Z_l_i_ed [d YheoWdji [j _dYheoWdji(
DwWdWhY^_ij[ gk_ fh�Y^[hW_j bW ]k[hh[ Yedjh[ <_[k � jekj fh_n& W_Z[hW_j [d \W_j b[i
fef[i [j bW Xekh][e_i_[ #Yecc[ Zk h[ij[ b[i WdWhY^_ij[i W_Z[dj jek`ekhi& [d \W_j&
bW Xekh][e_i_[$(
D[cWhn_ij[ Ze_j �jh[ kdcWj�h_Wb_ij[& Yw[ij'�'Z_h[ kd [dd[c_Z[ bW h[b_]_ed&cW_i

kdcWj�h_Wb_ij[ Z_Wb[Yj_gk[& Yw[ij'�'Z_h[ [dl_iW][Wdj bW bkjj[ Yedjh[ bW h[b_]_ed& ded
fWiZ[\W�edif�YkbWj_l[&dedfWiikh b[ j[hhW_dWXijhW_j[jfkh[c[dj j^�eh_gk[Zwkd[
fhefW]WdZ[ jek`ekhi _Z[dj_gk[ � [bb['c�c[cW_i Z[ \W�ed YedYh�j[& ikh b[ j[hhW_d
Z[ bW bkjj[ Z[ YbWii[ h�[bb[c[dj [d Yekhi& gk_ �Zkgk[ b[i cWii[i fbki gk[ jekj [j
c_[kn gk[ jekj( D[cWhn_ij[ Ze_j iWle_h j[d_h Yecfj[ Z[ bw[di[cXb[ Z[ bW i_jkWj_ed
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c[&gk_&Yecc[b[icWhn_ij[i bwedjZ[fk_i bed]j[cfi[jcW_dj[i \e_i [nfb_gk�& iw[d
j_[dj � bW YedY[fj_ed Xekh][e_i[ ZkcedZ[cWb]h� jekj[ bW |hW][� Z[ i[i WjjWgk[i
Yedjh[ bW Xekh][e_i_[( D[i WdWhY^_ij[i [j b[i XbWdgk_ij[i Z[i fWoi bWj_di&Eeij #gk_
\kj& [djh[ Wkjh[i& bw�b�l[ Z[<�^h_d]$ [j Yediehji [d8bb[cW]d[& b[i WdWhY^_ij[i Z[
+22* [j Z[i Wdd�[i ik_lWdj[i [d 8kjh_Y^[& edj fekii� `kigkwWk d[Y fbki kbjhW bW
f^hWi[ h�lebkj_eddW_h[ ZWdi bW bkjj[ Yedjh[ bW h[b_]_ed( J_[d Zw�jeddWdj gk[
cW_dj[dWdj b[i ieY_Wkn'Z�ceYhWj[i [khef�[di fh[dd[dj b[ Yedjh['f_[Z Z[i WdWh'
Y^_ij[i( ;[bW i[ Yecfh[dZ [j Yw[ij b�]_j_c[ ZWdi kd[ Y[hjW_d[ c[ikh[5 cW_i deki
Wkjh[i& ieY_Wkn'Z�ceYhWj[i hkii[i& d[ Z[ledi fWi ekXb_[h b[i YedZ_j_edi ^_ijeh_'
gk[i fWhj_Ykb_�h[i Z[ bwGYY_Z[dj(
=di[YedZ b_[k& [dGYY_Z[dj& Wfh�i bW \_dZ[ih�lebkj_ediXekh][e_i[idWj_edWb[i&

Wfh�i bw_dij_jkj_ed Zwkd[ b_X[hj� fbki ek ce_di Yecfb�j[ Z[ bW YediY_[dY[& bW
gk[ij_edZ[ bW bkjj[ Z�ceYhWj_gk[ Yedjh[ bW h[b_]_ed W �j�& ^_ijeh_gk[c[dj& h[\ekb�[
Wk i[YedZ fbWd fWh bW bkjj[ c[d�[ fWh bW Z�ceYhWj_[ Xekh][e_i[ Yedjh[ b[
ieY_Wb_ic[& Wk fe_dj gk[ b[i ]ekl[hd[c[dji Xekh][e_i edj [iiWo� � Z[ii[_d Z[
Z�jekhd[h Zk ieY_Wb_ic[ bwWjj[dj_ed Z[i cWii[i [d eh]Wd_iWdj kd[ |Yhe_iWZ[�
fi[kZe'b_X�hWb[ Yedjh[ b[ Yb�h_YWb_ic[( D[ ?cZbc`YO[^T [d 8bb[cW]d[ [j bW bkjj[
Z[ih�fkXb_YW_diXekh][e_iYedjh[ b[ Yb�h_YWb_ic[[d>hWdY[edj h[l�jkkdYWhWYj�h[
_Z[dj_gk[( DwWdj_Yb�h_YWb_ic[ Xekh][e_i& Yecc[ ceo[d Z[ Z�jekhd[h bwWjj[dj_ed
Z[i cWii[i eklh_�h[i Zk ieY_Wb_ic[& le_b� Y[ gk_& [d GYY_Z[dj& W fh�Y�Z� bW
Z_\\ki_ed& fWhc_ b[i ieY_Wkn'Z�ceYhWj[i& Z[ b[kh WYjk[bb[ |_dZ_\\�h[dY[� [dl[hi
bW bkjj[ Yedjh[ bW h[b_]_ed( D� [dYeh[ Y[bW i[ Yed�e_j [j Yw[ij b�]_j_c[& YWh �
bwWdj_Yb�h_YWb_ic[ Xekh][e_i [j X_icWhYa_[d& b[i ieY_Wkn'Z�ceYhWj[i Z[lW_[dj
effei[h fh�Y_i�c[dj bW ikXehZ_dWj_ed Z[ bW bkjj[ Yedjh[ bW h[b_]_ed � bW bkjj[ fekh
b[ ieY_Wb_ic[(
=d Jkii_[& b[i cej_lWj_edi iedj jekj Wkjh[i( D[ fheb�jWh_Wj [ij b[ Y^[\ Z[ dejh[

h�lebkj_ed Z�ceYhWj_gk[ Xekh][e_i[( Ked fWhj_ Ze_j �jh[ b[ Y^[\ _Z�ebe]_gk[ Z[ bW
bkjj[ Yedjh[ jekj[i b[i fhWj_gk[i ceo[d�][ki[i& o Yecfh_i bW l_[_bb[ h[b_]_ed
e\\_Y_[bb[ [j jekj[i b[i j[djWj_l[iZ[ bW h�del[hekZ[ bk_ Zedd[hkd[ Wii_i[ dekl[bb[&
Z_\\�h[dj[& [jY( ;w[ij fekhgke_& i_ =d][bi Yehh_][W_j& [d j[hc[i h[bWj_l[c[dj Zekn&
bweffehjkd_ic[ Z[i ieY_Wkn'Z�ceYhWj[i Wbb[cWdZi y gk_ ikXij_jkW_[dj � bW h[l[d'
Z_YWj_ed Zk fWhj_ eklh_[h [n_][Wdj gk[ bw=jWj fheYbWc�j gk[ bW h[b_]_ed [ij kd[
W\\W_h[ fh_l�[& bW fheYbWcWj_ed Z[ bW h[b_]_ed Yecc[ W\\W_h[ fh_l�[ fekh b[i
ieY_Wkn'Z�ceYhWj[i[kn'c�c[i[jfekh b[fWhj_ ieY_Wb'Z�ceYhWj[yedYed�e_jgk[
bW h[fh_i[ Z[ Y[jj[ Z�\ehcWj_ed Wbb[cWdZ[ fWh b[i effehjkd_ij[i hkii[i WkhW_j
c�h_j� kd[ YedZWcdWj_ed Y[dj \e_i fbki l_eb[dj[ Z[ bW fWhj Zw=d][bi(

#((($
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c[cXh[i Zk fWhj_ ieY_Wb'Z�ceYhWj[& fekh Wle_h Z�YbWh�4 |D[ ieY_Wb_ic[ [ij cW
h[b_]_ed� [j fekh Wle_h Z_\\ki� Z[i fe_dji Z[ lk[ Yed\ehc[i � Y[jj[ Z�YbWhWj_ed7
Fed( Dw�YWhj � bw�]WhZ Zk cWhn_ic[ #[j& fWhjWdj& Zk ieY_Wb_ic[$ [ij _Y_ _dYedj[i'
jWXb[& cW_i bW fehj�[ Z[ Y[j �YWhj& ied _cfehjWdY[ h[bWj_l[ f[kl[dj Z_\\�h[h ik_lWdj
b[i YedZ_j_edi( K_ bwW]_jWj[kh ek bw^ecc[ gk_ _dj[hl_[dj Z[lWdj bW cWii[ eklh_�h[
iw[nfh_c[W_di_fekh�jh[c_[knYecfh_i&fekhWcehY[h ied[nfei�&fekhiekb_]d[h
Wl[Y fbki Z[ h�Wb_j� i[i ef_d_edi ZWdi b[i j[hc[i b[ifbki WYY[ii_Xb[i fekh bWcWii[
_dYkbj[& Yw[ij kd[ Y^ei[( K_ kd �Yh_lW_d Yecc[dY[ � fh�Y^[h bW |YedijhkYj_ed Z[
<_[k� ek b[ ieY_Wb_ic[ YedijhkYj[kh Z[ <_[k #ZWdi b[ i[di& fWh [n[cfb[& Z[ dei
DekdWjY^Whia_ [j Yediehji$ Yw[d [ij kd[ Wkjh[( 8kjWdj bW YedZWcdWj_ed& ZWdi b[
fh[c_[h YWi& fekhhW_j �jh[ kd[ Y^_YWd[ ek c�c[ kd[ Wjj[_dj[ Z�fbWY�[ � bW b_X[hj�
ZwW]_jWj_ed& � bW b_X[hj� Z[ic�j^eZ[i |f�ZW]e]_gk[i�& WkjWdj& ZWdi b[ i[YedZ YWi&
bW YedZWcdWj_ed fWh b[ fWhj_ [ij _dZ_if[diWXb[ [j eXb_]Wje_h[( DW j^�i[ |b[
ieY_Wb_ic[ [ij kd[ h[b_]_ed�[ij fekh b[i kdi kd[ \ehc[ Z[ jhWdi_j_ed Z[ bW h[b_]_ed
Wk ieY_Wb_ic[& fekh b[i Wkjh[i& Zk ieY_Wb_ic[ � bW h[b_]_ed(
HWiiedicW_dj[dWdjWknYedZ_j_edigk_edjZedd� b_[k& [dGYY_Z[dj& � bw_dj[hfh�'

jWj_ed effehjkd_ij[ Z[ bW j^�i[ |bW h[b_]_ed [ij kd[ W\\W_h[ fh_l�[�( =l_Z[cc[dj&
_b o W b� bw_d\bk[dY[ Z[ YWki[i ]�d�hWb[i gk_ [d\Wdj[dj bweffehjkd_ic[ [d ]�d�hWb&
Yecc[ Z[ iWYh_\_[h b[i _dj�h�ji \edZWc[djWkn Zk cekl[c[dj eklh_[h � Z[i
WlWdjW][i cec[djWd�i( D[ fWhj_ Zk fheb�jWh_Wj [n_][ gk[ bw=jWj fheYbWc[ bW
h[b_]_ed W\\W_h[ fh_l�[& iWdi fekh Y[bW b[ ce_di ZkcedZ[ Yedi_Z�h[h Yecc[ kd[
|W\\W_h[ fh_l�[� bW bkjj[ Yedjh[ bwef_kc Zk f[kfb[& bW bkjj[ Yedjh[ b[i ikf[hij_j_edi
h[b_]_[ki[i& [jY(D[ieffehjkd_ij[i Z�\ehc[dj b[i Y^ei[iZ[ \W�ed� \W_h[ Yhe_h[ gk[
b[ fWhj_ ieY_Wb'Z�ceYhWj[ j[dW_j bW h[b_]_ed fekh kd[ W\\W_h[ fh_l�[ !
EW_i ekjh[ bW Z�\ehcWj_ed effehjkd_ij[ ehZ_dW_h[ #gk_ dwW fWi Zk jekj �j�

�bkY_Z�[ ZWdi b[i Z�XWji ikiY_j�i fWh dejh[ ]hekf[ fWhb[c[djW_h[ Wkjekh Z[
bw_dj[hl[dj_ed ikh bW h[b_]_ed$& _b [ij Z[i YedZ_j_edi ^_ijeh_gk[i fWhj_Ykb_�h[i gk_
edjfhelegk�WYjk[bb[c[dj bw_dZ_\\�h[dY[& i_ bwedf[kjZ_h[& [nY[ii_l[&Z[i ieY_Wkn'
Z�ceYhWj[i [khef�[di [dl[hi bW gk[ij_ed Z[ bW h[b_]_ed( ;[i YedZ_j_edi iedj Z[
Z[kn ehZh[i( =d fh[c_[h b_[k& bW bkjj[ Yedjh[ bW h[b_]_ed [ij bW j�Y^[ ^_ijeh_gk[ Z[
bW Xekh][e_i_[ h�lebkj_eddW_h[5 [j& [d GYY_Z[dj& bW Z�ceYhWj_[ Xekh][e_i[& �
bw�fegk[Z[ i[i h�lebkj_ediekZ[ i[i WjjWgk[i Yedjh[ b[ \�eZWb_ic[[j b[i fhWj_gk[i
ceo[d�][ki[i& W fekh kd[ Xedd[ fWhj h[cfb_ #ek j[dj[ Z[ h[cfb_h$ Y[jj[ j�Y^[( =d
>hWdY[ Yecc[ [d8bb[cW]d[& _b o W kd[ jhWZ_j_ed Z[ ]k[hh[ Xekh][e_i[ Yedjh[ bW
h[b_]_ed& [d]W]�[ X_[d WlWdj b[ ieY_Wb_ic[ #[dYoYbef�Z_ij[i& >[k[hXWY^$( =d
Jkii_[&Yed\ehc�c[djWknYedZ_j_ediZ[dejh[ h�lebkj_edZ�ceYhWj_gk[Xekh][e_'
i[& Y[jj[ j�Y^[ �Y^e_j fh[igk[ [dj_�h[c[dj [bb[ Wkii_ � bW YbWii[ eklh_�h[( 8 Y[j
�]WhZ& bW Z�ceYhWj_[ f[j_j['Xekh][e_i[ #fefkb_ij[$& Y^[p deki& dwW fWi \W_j
X[WkYekf jhef #Yecc[ b[ f[di[dj b[i d�e'YWZ[ji ;[dj'Fe_hi ek b[i ;[dj'Fe_hi
YWZ[ji Z[i N�a^_i$& cW_i jhef f[k YecfWhWj_l[c[dj � bw=khef[(
<wkd Wkjh[ Y�j�& bW jhWZ_j_ed Z[ bW ]k[hh[ Xekh][e_i[ Yedjh[ bW h[b_]_ed W Yh�� [d

=khef[kd[Z�\ehcWj_edif�Y_\_gk[c[djXekh][e_i[Z[Y[jj[]k[hh[fWh bwWdWhY^_i'
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\ehc[i Z[ bW f[di�[& Zk i[dj_c[dj [j Z[ bwWYj_ed fheb�jWh_[dd[i(
DWc�j^eZ[ [cfbeo�[ fWh b[ fheb�jWh_Wj fekh bwWYYecfb_ii[c[dj Z[ Y[jj[ j�Y^[&

Yw[ij b[ cWj�h_Wb_ic[ Z_Wb[Yj_gk[( Hbki b[i bkjj[i feb_j_gk[i [j �Yedec_gk[i Zk
fheb�jWh_Wj h�l�b[dj YbW_h[c[dj bW be]_gk[ Zk Z�l[beff[c[dj ^_ijeh_gk[ [j c_[kn
b[ fheb�jWh_Wj Wffh[dZ � cWd_[h iW fhefh[ [j dekl[bb[ c�j^eZ[ Z[ YeddW_iiWdY[(
,( ;[jj[ bkjj[ ZwW\\hWdY^_ii[c[dj cehWb `ek[ fWh iW dWjkh[ kd h�b[ fWhj_Ykb_�'

h[c[dj _cfehjWdj ZWdi b[ cekl[c[dj fheb�jW_h[ Z[ bW `[kd[ii[( D[ Y[hl[Wk& b[
YWhWYj�h[ Z[i `[kd[i iedj [dYeh[ [d le_[ Z[ Z�l[beff[c[dj( DW `[kd[ii[ [ij X_[d
ce_di Y^Wh]�[ Zk fe_Zi Z[i YedY[fj_edi [j Z[i \ehc[i Z[ f[di�[i jhWZ_j_edd[bb[i
gk[ bw�][c�h(D[i[dj_c[djZ[i `[kd[ih�W]_jfbki \ehj[c[dj[jfbki _cc�Z_Wj[c[dj
Wkn _cfh[ii_edi ZkcedZ[ [nj�h_[kh& Yedjh[ b[i YedjhWZ_Yj_edi Yh_Wdj[i Zk YWf_jW'
b_ic[& ZWdi bW l_eb[dY[ Yhe_iiWdj[ Z[i bkjj[i h�lebkj_eddW_h[i Z[ bW YbWii[
fheb�jWh_[dd[( EW_i bW `[kd[ii[ dw[ij fWi [dYeh[ [d c[ikh[& Zk ce_di [d fWhj_[&
Z[ fWhj_Y_f[h � Y[jj[ bkjj[ Wk c�c[ Z[]h� gk[ b[ fheb�jWh_Wj WZkbj[( Ab dw[d [ij gk[
fbki d�Y[iiW_h[ Z[ bw_dijhk_h[ j^�eh_gk[c[dj iWdi h[jWhZ [j Z[ bW c[jjh[ [d �jWj Z[
fekhik_lh[ Wl[Y fbki Zw_dj[di_j� b[i bkjj[i Zk fheb�jWh_Wj(
-(8oWdj `kij[c[djWffh�Y_�Y[\W_j& Z�igkw[bb[ iw[ij h[dZkYecfj[Z[ bW i_jkWj_ed

Z[ iW YbWii[& [j Z�i gkw[bb[ W Yecfh_i bW d�Y[ii_j� Z[ bW bkjj[& bW `[kd[ii[
fheb�jWh_[dd[WfWhjekjZ_h_]�iedWjj[dj_eddedi[kb[c[djikh bW bkjj[Z_h[Yj[Yedjh[
bw[nfbe_jWj_ed [j b[c_b_jWh_ic[&cW_i [dYeh[[j WlWdj jekj ikh bW fh�fWhWj_edcehWb[
Z[ Y[jj[ bkjj[( <Wdi kd[ ]hWdZ[ fWhj_[ Z[i eh]Wd_iWj_edi Z[i `[kd[ii[i Z[ bW l_[_bb[
ieY_Wb'Z�ceYhWj_[& b[ jhWlW_b Zw�ZkYWj_ed f[hZ_j jekj[\e_i& Wl[Y b[ j[cfi& Y[
YWhWYj�h[ Z[ fh�fWhWj_ed � bW bkjj[(
.( #((($ DW `[kd[ii[ Wffh_j f[dZWdj bW ]k[hh[ � bkjj[h h�lebkj_eddW_h[c[dj( ;[jj[

bkjj[ h�lebkj_eddW_h[ Zkj d�Y[iiW_h[c[dj �jh[ Z_h_]�[ Wkii_ Yedjh[ bw_Z�Wb Zw�Zk'
YWj_ed Yedjh['h�lebkj_eddW_h[ f[j_j'Xekh][e_i Zk HWhj_ ieY_Wb'Z�ceYhWj[( =d
c�c[ j[cfigk[ b[ h�\ehc_ic[& bW `[kd[ii[ h�lebkj_eddW_h[c_j Wk h[XkjWkii_X_[d
b[ jhWlW_b Zw�ZkYWj_ed |d[kjh[� gk[ Y[bk_ Z[ feb_j_gk[ j^�eh_gk[ |fkh[�( D[ cej
ZwehZh[ Z[l_dj r^O` ZO ZcbbS dS`a ZS aOd]W`w [j ded |fWh b[ iWle_h Wk fekle_h�( D[
fh_dY_f[ gk[ b[ jhWlW_b Zw�ZkYWj_ed Z[lW_j i[hl_h � bW bkjj[& ]W]dW [d YbWhj� [j [d
[\\_YWY_j� fhWj_gk[ Wkii_ ZWdi b[i eh]Wd_iWj_edi Z[i `[kd[ii[i gk_ �jW_[dj h[ij�[i
Z[i eh]Wd_iWj_edi Z[ bkjj[ Zk fheb�jWh_Wj(8 bW fbWY[ Zk jhWlW_b Zw�ZkYWj_ed ieY_Wb'
Z�ceYhWj[ gk_ �YWhjW_j Z[ bW bkjj[& bW `[kd[ii[ h�lebkj_eddW_h[ fheb�jWh_[dd[
YecXWjjWdj[ c_j fWhjekj b[ fh_dY_f[4 \ehcWj_ed ieY_Wb_ij[& Yw[ij'�'Z_h[ _dijhkYj_ed
[j Z_iY_fb_d[ Z[ bW B[kd[ii[ eklh_�h[ Wkceo[d Z[ bW fWhj_Y_fWj_ed WYj_l[ � bW bkjj[
h�lebkj_eddW_h[(
0( #((($ D[igk[ij_edi Zw^_ije_h[& Zw�Yedec_[&Z[ j[Y^d_gk[& ZwWhj& Z[ h[b_]_ed& Z[

iY_[dY[i dWjkh[bb[i& Z[ f^_beief^_[& [jY(& d[ Ze_l[dj �jh[ �jkZ_�[i gk[ ZWdi bW
c[ikh[ e� b[kh YeddW_iiWdY[ [ij _dZ_if[diWXb[ fekh bwWYj_ed [j fekh bwW]_jWj_ed
feb_j_gk[ l_lWdj[i( D[i ifehji& bW ]ocdWij_gk[& b[i leoW][i& bW bkjj[ Yedjh[
bwWbYeeb_ic[& Yedjh[ b[ Y_d�cW& Yedjh[ bW b_jj�hWjkh[ fehde]hWf^_gk[ [j Yedjh[ bW
fheij_jkj_ed Ze_l[dj �jh[ ijh_Yj[c[dj ikXehZedd�i � bW j�Y^[ [ii[dj_[bb[ Z[ bW bkjj[
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<QWU RWENLQPU FHU HYVTDLVU GHU @KgUHU FDT HNNHU TDRRHNNHPV SWH GDPU

ND FQPFHRVLQP FQOOWPLUVH N]hGWFDVLQP P]D TLHP GH&&& UFQNDUVLSWH QW

G]DFDGhOLSWH& >HRQWUUDPV NHU FQPFHRVLQPU ThIQTOLUVHU$ FWNVWTDNLUVHU$

GH ND XLHLNNH UQFLDN%GhOQFTDVLH$ HNNHU UQWNLJPHPV SWH N]hGWFDVLQP FQOOW%

PLUVH GH ND MHWPHUUH RTQNhVDTLHPPH$ UL HNNH PH PhJNLJH RDU ND FQPPDLUUDPFH

VKhQTLSWH HV RTQJTDOODVLSWH UH IDLV DXDPV VQWV RDT ND RDTVLFLRDVLQP d ND

NWVVH ThXQNWVLQPPDLTH&

$ $ $

+( Dw[nfbe_jWj_ed �Yedec_gk[ [j bW i[hl_jkZ[ feb_j_gk[ Zk fheb�jWh_Wj iedj
Yecfb�j�[i [j \WY_b_j�[i fWh bW Zec_dWj_ed Z[i [ifh_ji Z[i eklh_[hi( DW bkjj[ Zk
fheb�jWh_Wj fekh ied W\\hWdY^_ii[c[dj �Yedec_gk[ [j feb_j_gk[ [ij ZedY d�Y[iiW_'
h[c[dj� bW \e_ikd[ bkjj[fekh bW b_X�hWj_edZ[ bWf[di�[[jZki[dj_c[djfheb�jWh_[di
Z[i \ehc[i jhWZ_j_edd[bb[i& Z[i YedY[fj_edi [j Z[ic"khiXekh][e_i[i& [j kd[ bkjj[
fekh bW Yh�Wj_ed Zwkd[ dekl[bb[ Ykbjkh[ fheb�jWh_[dd[(
;[jj[ bkjj[ cehWb[ Ze_j ZedY �jh[ b_�[ Z_h[Yj[c[dj Wkn bkjj[i �Yedec_gk[i [j

feb_j_gk[i Zk fheb�jWh_Wj( ;[ dw[ij gk[ ZWdi Y[i bkjj[i gk[ b[ fheb�jWh_Wj ]W]d[ f[k
� f[k Wk Yekhi Zk Z�l[beff[c[dj ^_ijeh_gk[ bW lebedj� [j bw[nf�h_[dY[& b[c[jjWdj
[dc[ikh[ Z[ f�d�jh[h b[ Yedj[dk Z[ bw_Z�ebe]_[ Xekh][e_i[ Z[ bW YbWii[ [dd[c_[&
Z[ bW Z�jhk_h[ fWh iW Yh_j_gk[ [j Z[ Z�l[beff[h ioij�cWj_gk[c[dj b[i dekl[bb[i
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?QWU FH VLVTH N]QTJDPH G]DNQTU GW RDTVL$ _2DVVDJNLD 3QOWPLUVDc$ RWENLD HP
UHRVHOETH +. NH _6LN GW @HORUc SWH PQWU GQPPQPU FL%GHUUQWU& >DRRH%
NQPU SWH NHU DTVLFNHU GH ND UhTLH GHU _6LNU GW @HORUc DXDLHPV RQWT IQPFVLQP
N]DTOHOHPV VKhQTLSWH HV RQNLVLSWH GHU OLNLVDPVU HP RWLUDPV GQPU NH RDUUh
GW OQWXHOHPV QWXTLHT NHU NHfQPU LPGLURHPUDENHU RQWT U]QTLHPVHT GDPU NH
RThUHPV0 FQPVTDLTHOHPV HP HIIHV d FH SW]DIILTOHPV NHU ThXLULQPPLUVHU HV NHU
QRRQTVWPLUVHU GH VQWV EQTG$ NH ODTYLUOH P]HUV RDU WPH VKhQTLH SWL
U]hNDEQTH QW _U]HPTLFKLVc DW MQWT%NH%MQWT$ UHNQP NHU UWJJHUVLQPU VQWMQWTU
FKDPJHDPVHU GH N]DFVWDNLVh QW RQWT ThRQPGTH d GHU IDLVU SWH N]QP RThUHPVH
d FKDSWH IQLU FQOOH _PQWXHDWYc& 9]DPVLFNhTLFDNLUOH HUV WPH XLHLNNH
FQPPDLUUDPFH GW OQWXHOHPV QWXTLHT HV NH ODTYLUOH D GhILPL GHRWLU
NQPJVHORU N]DVVLVWGH d UWLXTH RDT TDRRQTV d NWL$ FQOOH PQWU DXQPU GhMd
HW N]QFFDULQP GH NH XQLT&

$ $ $

=WS`

8fh�i Wle_h h[jhekii� i[icWdY^[i [j iw�jh[ fWii� b[i WlWdj'XhWi � bwWbYeeb � 3*
Z[]h�i& deki fekledi ZedY c[jjh[ b[i cW_di ikh b[ fheY[iiki _d\[Yj_[kn b[ fbki
]hWl[ Zk cekl[c[dj eklh_[h4 bwWdj_Yb�h_YWb_ic[(
<Wdi b[i Z[hd_�h[i Wdd�[i Z[ bW f�h_eZ[ fWY_\_gk[ Zk YWf_jWb_ic[& � bW l[_bb[ Z[

bW fh[c_�h[ ]k[hh[ cedZ_Wb[& _b �jW_j f[kj'�jh[ feii_Xb[ Z[ Yhe_h[ gk[ bW \hWYjkh[
bW fbki _cfehjWdj[ ZWdi bwW\\hedj[c[dj feb_j_gk[ dw�jW_j fbki bW l_[_bb[ effei_j_ed
�Ykb�[ [djh[ bW�gk[i [j Yb�h_YWkn& cW_i bweffei_j_ed [djh[ c_b_jWh_ij[i [j _dj[hdW'
j_edWb_ij[i& effei_j_edYehh[ifedZWdjX_[dZWlWdjW][�dejh[eh_[djWj_edZ[YbWii[(
Ab dw[d dwW h_[d �j�& fWhY[ gk[ jWdj bwWffWh[_b c_b_jW_h[ gk[ bwWffWh[_b h[b_]_[kn

Yedi[hl[dj `kigkw� fh�i[dj kd fe_Zi \ehc_ZWXb[ fWhc_ b[i Whc[i Z[ bW YbWii[
Xekh][e_i[ Zec_dWdj[ Zedi b[ cedZ[( Ab dw[d dwW h_[d �j�& fWhY[ gk[ fWhc_ b[i
Z�l_Wj_edi Z[ bW b_]d[ cWhn_ij[ fheb�jWh_[dd[& \_]kh[dj [dYeh[& [d fbki Z[ bW Y^kj[
ZWdi b[ fWjh_ej_ic[ [j bwWZ^�i_ed Wkn]k[hh[i& Wkii_ X_[d bweffehjkd_ic[gk_ jeb�h[

-1 DQiZNZ

feb_j_gk[ [j c_b_jW_h[ Zk fheb�jWh_Wj( #((($
1( DWc�j^eZ[ Zk jhWlW_b Zw�ZkYWj_ed Yecckd_ij[ Yehh[ifedZ Wk Xkj Z[ bW bkjj[(

=bb[ d[ Yedi_ij[ fWi � \ekhd_h � bW `[kd[ii[ fheb�jWh_[dd[ bW iY_[dY[ jekj[ fh�j[& �
[di[_]d[h b[ ieY_Wb_ic[ fWh b[ b_lh[5 [bb[ Ze_j X_[d fbkj�j Wffb_gk[h bw[ifh_j Wkn
_dj�h�ji gkej_Z_[di YedYh[ji Zk fheb�jWh_Wj [j ikhjekj Z[ bW `[kd[ii[ fheb�jWh_[dd[&
[bb[ Ze_j �jkZ_[h Y[i _dj�h�ji � bW bkc_�h[ Z[i fh_dY_f[i Yecckd_ij[i& Z�Zk_h[ Y[i
fh_dY_f[i Z[ Y[i _dj�h�ji [j l[_bb[h � b[kh h�Wb_iWj_ed( 9h[\& b[ jhWlW_b Zw�ZkYWj_ed
Yecckd_ij[Ze_jik_lh[YedijWcc[djb[icekl[c[djiZ[ bWh�lebkj_ed& b[iWdWboi[h
[j b[i h[dZh[ \[hj_b[i fekh bwWYj_ed feb_j_gk[( HWh Y[jj[ c�j^eZ[ ed d[ Ze_j fWi
i[kb[c[dj \ekhd_h Z[i YeddW_iiWdY[i& ed Ze_j �]Wb[c[dj �b[l[h fekh bwWYj_ed
h�lebkj_eddW_h[( D[ jhWlW_b Zw�ZkYWj_ed [ij YedijWcc[dj Yedjh�b� [j Yecfb�j� fWh
bw[cfbe_ fhWj_gk[ _cc�Z_Wj Z[i YeddW_iiWdY[i WYgk_i[i(

& ;?6;57 &

x AdjheZkp_ed[
x KkbbW Yh_i_ fhebkd]WjW Z[bbW YbWii[

fheb[jWh_W [ ikbb[ ik[feii_X_b_j�Z_ h_fh[iW
x DW Yedjheh_lebkp_ed[ Xeh]^[i[ ded

i_ � \[hcWjW WbbW Z_ijhkp_ed[ Z[bbW fh_cW
Z_jjWjkhW fheb[jWh_W _d Jkii_W5 Zel[lW
jhWi\ehcWh[ _ fheb[jWh_ _d iY^_Wl_ Yedj[dj_
Z[bbW fhefh_W iY^_Wl_j�
x DW Z[ceYhWp_W � _b c_]b_eh WcX_[dj[

f[h bW bejjW Z[bbW YbWii[Xeh]^[i[ Yedjhe bW
YbWii[fheb[jWh_W

x DW bejjW \hW b[ YbWii_ ded ckeh[ cW_
x MiY_h[ ZWb XWhWjhe
x Kede b[ YedjhWZZ_p_ed_ fhe\edZ[ Z[b

YWf_jWb_iceW if_d][h[ _fheb[jWh_WbbW bejjW
Z_ YbWii[

#-2 fW]_d[& , =khe$
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\ekb[i h�Y_jWdj Z[i fh_�h[i ' l�h_jWXb[ Z_lehY[ Z[ bW Lhe_i_�c[ J�fkXb_gk[ Wl[Y
bW Jec[ Z[i HWf[i5 [d AjWb_[ fWh bW j[hh_Xb[ _lh[ii[ Zk XbeY [djh[ ieY_Wb_ij[i Z[
Zhe_j[& h�fkXb_YW_di [jZ�ceYhWj[i hWZ_YWknZedj b[ZhWf[Wk�jW_j b[ \Wc[kn `ekhdWb
|Dw8d[�Z[?k_Ze HeZh[YYW& `ekhdWb _bbkijh� gk_ Y^Wgk[ i[cW_d[ [n^_XW_j `kigkwW
bw�Ye[kh[c[dj bW ]hWii[ [j iWb[ \_]kh[ Z[ H_[ P #|9[f_�$ � Y�j� Z[ Y[bb[ Z[ ied
i[Yh�jW_h[ Zw=jWj& b[ cW_]h[ [ifW]deb E[hho Z[b NWb& [j gk_ Wb_c[djW_j Z[i
YWcfW]d[i jWfW][ki[i Yedjh[ b[i iYWdZWb[i Z[i f[di_eddWji YWj^eb_gk[i [j b[i
jkhf_jkZ[i Z[ Ykh�i bkXh_gk[i Zedj b[i deci WYY�ZW_[dj � bW Y�b�Xh_j� ^_ijeh_gk[5
Wk d_l[Wk _dj[hdWj_edWb fWh bW YWcfW]d[ Z[fhej[ijWj_ed Yedjh[ bw[n�Ykj_ed ZWdi b[
\eii� Zk >ehj Z[ Eedj`k_Y^ Z[ bwWdWhY^_ij[ [ifW]deb >hWdY_iYe >[hh[h [d b3b-&
[n�Ykj_ed Wjjh_Xk�[ � bw_d\bk[dY[ Z[i `�ik_j[i& gk_ \kj kj_b_i�[ fWh b[i ^ofeYh_j[i
YekhWdji Xekh][e_i hWZ_YWkn fekh i[ c�bWd][h Wkn eh]Wd_iWj_edi [njh�c_ij[i&
`kigkw� \W_h[ WffWhW�jh[ [d fkXb_Y Z[lWdj bW KehXedd[ Wk Yekhi Zwkd[ ]hWdZ[
cWd_\[ijWj_ed fefkbW_h[& b[i _di_]d[i [j b[i j[dk[i cW�edd_gk[i fehj�[i fWh b[i
Z_]d_jW_h[i ikfh�c[i(
DWYh_j_gk[cWhn_ij[ i[Zh[iiWYedjh[ b[i [\\[jiZ�b�j�h[i [j YedjW]_[knZ[Y[fe_dj

Z[ YedjWYj [djh[ \ehY[i feb_j_gk[i Z[ bW YbWii[ Xekh][e_i[ [jcekl[c[dj Z[i fWhj_i
eklh_[hi& [d cedjhWdj Yecc[dj Y[bW YedZk_iW_j Z_h[Yj[c[dj � bwWXWdZed Z[ jekj[
eh_[djWj_ed Z[ YbWii[(Lekj Y[ h_Z[Wk Z[ \kc�[ _Z�ebe]_gk[ ikh kd fh�j[dZk Yed\b_j
[djh[ Xekh][e_iceZ[hd[i[j _dj[bb_][dji [j eXiYkhWdj_ic[ h[b_]_[kn& jekj b[ jWfW][
iekb[l� fWh b[icWd_\[ijWj_edickbj_Yebeh[i Z[ XWdd_�h[i jh_Yebeh[i [j Z[ ZhWf[Wkn
hek][iYekhedd�[iZwkdfi[kZe'[njh�c_ic[eYYkf��i_\\b[h[j �^k[h b[i �l[djk[bi
Ykh�i [d de_h Yhe_i�i ZWdi bW hk[& \kh[dj Z�dedY�i Yecc[ kd[ Z_l[hi_ed � bW
\ehcWj_ed Z[ ijh_Yji h[]hekf[c[dji Z[ YbWii[ Z[i jhWlW_bb[khi4 i[kb[i Z[i eh]Wd_'
iWj_edi Z[ bkjj[ Z[ YbWii[ c[dW�Wdj Z_h[Yj[c[dj bw_dj�h�j fWjhedWb [j Xekh][e_i
f[kl[dj ikffh_c[h bw[nfbe_jWj_ed YWf_jWb_ij[ [d WXWjjWdj b[ fekle_h Z[ bw=jWj gk_
b[ Z�\[dZ& iWdi jhW_j[h Z_\\�h[cc[dj b[ fWjhed ek b[ \edYj_eddW_h[ Z[ feb_Y[ gk_ i[
h�l�b[hW_j Wj^�[ [j [dd[c_ Zk HWf[(
;[jj[ feb�c_gk[& gk_ jekY^W_j � Z[ fhe\edZ[i gk[ij_edi Z[ ZeYjh_d[i [j Z[i

[nf�h_[dY[i \edZWc[djWb[i Z[ jWYj_gk[ feb_j_gk[& dw[kj ied fb[_d Z�l[beff[c[dj
gk[ ZWdi b[i fWoi bWj_di � h[b_]_ed Zec_dWdj[ YWj^eb_gk[& Wl[Y Z[i h[\b[ji [j Z[i
h�ikbjWji _dik\\_iWdji ZWdi b[i fWoi Wd]be'iWnedi [j Z[ bw=ij Z[ bw=khef[5 [bb[
Yedij_jk[ Y[f[dZWdj kd Wif[Yj \edZWc[djWb Z[ bW bkjj[ cWhn_ij[ Yedjh[ bweffehjk'
d_ic[(
DW bkjj[ Z[ bW YbWii[ Xekh][e_i[ Y[djh[ b[i fekle_hi \�eZWkn jheklW ied

[nfh[ii_ed j^�eh_gk[ ZWdi bW h[l[dZ_YWj_ed Z[ bW b_X[hj� Z[ f[di�[ [j Z[ bW b_X[hj�
Z[ Yh_j_gk[& d�Y[iiW_h[i fekh iweffei[h Wk fh_dY_f[ ZwWkjeh_j� \edZ� [ii[dj_[bb['
c[dj ikh Z[i XWi[i h[b_]_[ki[i [j ikh b[i _dij_jkj_edi [YYb�i_Wij_gk[i( ;[i ]hWdZ_e'
i[i cekl[c[dji& Wff[b�i ikh b[ j[hhW_d Z[ bW f[di�[ [j Z[ bW Ykbjkh[& J[dW_iiWdY[&
J�\ehc[& _bbkc_d_ic[& hecWdj_ic[& WYYecfW]d�h[dj bW cedj�[ Wk fekle_h Z[i
cWhY^WdZi [j Z[i _dZkijh_[bi Xekh][e_i5 b[kh jhWZ_j_ed ^_ijeh_gk[ [ij Y[bb[ Zk
dekl[Wk jof[ Z[ ieY_�j� YWf_jWb_ij[ ceZ[hd[( D[i l_Yj_c[i& b[i effh_c�i& b[i
[dd[c_i Z[ Y[jj[ dekl[bb[ ieY_�j� [j Z[ bW dekl[bb[ YbWii[ Zec_dWdj[& b[i
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ded i[kb[c[dj bW YheoWdY[ ZWdiZ[i fh_dY_f[i h[b_]_[kn&cW_ic�c[ bW fhWj_gk[ Zk
Ykbj[& gk[ bweffehjkd_ic[ ioc�jh_gk[ cW_i Z_Wb[Yj_gk[c[dj Yecfb�c[djW_h[ Z[
bwWbb_WdY[ Wl[Y b[i �gk_legk[i YekhWdji Xekh][e_i [j f[j_ji'Xekh][e_i b_Xh[i'
f[di[khi [j \hWdYi'cW�edi(
Dehigk[ i[ \ehcW b[ \WiY_ic[ [d AjWb_[& deki Wledi fk Z_h[ gk[ Y[ dw�jW_j gkwkd[

dekl[bb[ \ehc[ Z[ bW Zec_dWj_ed Xekh][e_i[& Yehh[ifedZWdj c_[kn Wkn j[cfi
ceZ[hd[i& gk_ d[ Z[lW_j fWi \W_h[ h[]h[jj[h& fh�\�h[h d_ Z�i_h[h b[i \ehc[i
fh�Y�Z[dj[i5 [j gk[ ied l�h_jWXb[ ZWd][h dw�jW_j fWi ZWdi bW d�]Wj_ed [j b[ l_eb Zk
b_X�hWb_ic[Z�ceYhWj_gk[&cW_i WkYedjhW_h[ZWdi bw�bWddekl[Wkl[hiY[jj[ \kd[ij[
ZeYjh_d[ gkw_b ikiY_j[hW_j fWh h�WYj_ed ZWdi b[i cWii[i fheb�jWh_[dd[i( D[ ]ekl[h'
d[c[dj WYjk[b& gk_ iwWffk_[ ikh kdfWhj_<�ceYhWj[';^h�j_[d Y^[h WkNWj_YWd& X�j[
de_h[ Z[ bwAjWb_[ Xekh][e_i[& d[ lWkj fWic_[kngk[ b[i ]ekl[hd[c[dji b_X�hWknek
\WiY_ij[& ek gkwkd ^ofej^�j_gk[ ]ekl[hd[c[dj Z[ ]WkY^[ Z�ceYhWj_Ye'ieY_Wbe'
h�fkXb_YW_d iw_b WlW_j fbk Wkn lW_dgk[khi Z[ bW ]k[hh[ Z[ b[ Yedij_jk[h5 b[ ZWd][h
if�Y_\_gk[Z[Y[]ekl[hd[c[dj& ek& Yecc[edYecc[dY[� bwWff[b[h& Z[ Y[ h�]_c[
f^_be'YWj^eb_gk[& deki b[ leoedi fh�Y_i�c[dj ZWdi bW h[dW_iiWdY[ Z[ bW c[died'
]�h[ YWcfW]d[ Wdj_Yb�h_YWb[& dekl[bb[ �f_Z�c_[ Yehhkfjh_Y[ Zk cekl[c[dj Z[
YbWii[ gk_ W Z�`� Yeddk bW Z�iWijh[ki[ Yh_i[ Wdj_\WiY_ij[(
K_ deki fbed][edi ZWdi b[i iekl[d_hi Z[ bw^_ije_h[ Wdj_Yb�h_YWb[ [dYecXhWdj bW

`[kd[ii[ Z[ bW ]�d�hWj_ed gk_ W l�Yk b[i Z[kn ]k[hh[i& deki d[ h[dYedjhedi gk[
Yed\ki_ed( ;[kn gk_ edj b[i Y^[l[kn XbWdYi dwedj fWi fk ekXb_[h b[i Z�YbWcWj_edi
Z[ c[[j_d]i& Yed\ki_edd_ij[i [j XbeYWhZ[i& Zk ijob[4 Neki �j[i heoWb_ij[i7 Neki
Z[l[p �jh[ Wdj_Yb�h_YWkn fWhY[ gk[ b[ heoWkc[ Z[ KWle_[ W h�Wb_i� bwkd_j� _jWb_[dd[
[d W\\hedjWdj bw[nYecckd_YWj_ed fWfWb[(Neki �j[i h�fkXb_YW_di7Neki Z[l[p �jh[
Wdj_Yb�h_YWkn Yecc[ b[ \kh[dj EWpp_d_ [j ?Wh_XWbZ_& _hh�YedY_b_WXb[i [dd[c_i Z[
bw=]b_i[ YWj^eb_gk[(Neki �j[i ieY_Wb_ij[i7Neki Z[l[p�jh[ Wdj_Yb�h_YWknfWhY[ gk[
b[ Ykh� [ij bwWbb_� Z[ifWjhedi(Neki�j[iWdWhY^_ij[i7NekiZ[l[p�jh[ Wdj_Yb�h_YWkn&
fWhY[gk[ bW b_X�hWj_edZ[ bweXiYkhWdj_ic[ h[b_]_[kn[ij bWfh[c_�h[ b_X[hj�(=jZedY
hWii[cXb[p'leki jeki ZWdi b[ |XbeY fefkbW_h[�& ZWdi b[ |Y[hYb[ Wdj_Yb�h_YWb�& ZWdi
|bw8iieY_Wj_ed Z[ bW D_Xh[ H[di�[�( =j fk_i& cW_i Y[bW �jW_j ikikhh� Wk cec[dj
effehjkd [djh[ gkWjh[ o[kn [j ded leY_\�h� [d fkXb_Y& ZWdi bW De][ EW�edd_gk[(
D[ cWj�h_[b Z[ fhefW]WdZ[ Z[ Y[ cekl[c[dj �jW_j _cc[di[5 _b ceX_b_iW_j

bw^_ije_h[& bW b_jj�hWjkh[& bW Y^hed_gk[ Z[ jeki b[i fWoi5 _b i[hlW_j fWh XhWii�[i ek
fWh \hW]c[dji h�Zk_ji& Z[i Y_jWj_edi Zw�Yeb[i& ZwWkj[khi& Zw�Yh_lW_di5 _b kj_b_iW_j
<Wdj[ [j iWDekl[&KW_dj>hWd�e_i[jFejh['<Wc[HWklh[j�& b[if[hi�Ykj_ediYedjh[
b[i ^�h�j_gk[i& b[ X�Y^[h Z[ 9hkde [j Z[ Y[dj Wkjh[i& b[i ]k[hh[i [j b[i cWiiWYh[i
Z[i J[\ehc[i& bW KW_dj 9Whj^�b[co& b[i fhek[ii[i Z[ bwAdgk_i_j_ed& b[i ^_ije_h[i
fbki ek ce_di hecWdY�[i Zk KW_dj G\\_Y[ [j Z[ bW ;ecfW]d_[ Z[ B�iki& bW N[dZ�[
[d >hWdY[ [j b[ fekle_h j[cfeh[b [d AjWb_[cWhjoh_iWdj b[i ^�hei Z[ bW J[dW_iiWdY[&
Xh[\& jekj kd Whi[dWb _d�fk_iWXb[ Zw�cej_edi(
8 Y[jj[ �fegk[ kd Yekf Z[ \ek[j W Y[jj[ YWcfW]d[ \kj Zedd� fWh bwWZefj_ed [d

>hWdY[ Z[i be_i ikffh_cWdj bw[n_ij[dY[ `kh_Z_gk[ Z[i Yed]h�]Wj_edi h[b_]_[ki[i&
Wl[Y b[i ef�hWj_edi Z[ feb_Y[ fekh \W_h[ �lWYk[h b[i Yekl[dji [j bW h�i_ijWdY[ Z[
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8fh�i jWdj Zw�l�d[c[dji& deki h[le_Y_ ZedY � bW bkjj[ Yedjh[ bweXiYkhWdj_ic[(
D[i fWhj_i � �j_gk[jj[ Yecckd_ij[ [j ieY_Wb_ij[& ]�h�i Z[ \W�ed fkh[c[dj fhe\[i'
i_edd[bb[& iedj YWfWXb[i Z[ h[Yekh_h � dw_cfehj[ gk[bi Wh]kc[dji( 8ff[b�i � bW
bkjj[h Yedjh[ bw^_jb�h_ic[ [j b[ \WiY_ic[& _bi i[ cegk�h[dj Z[i fh�l[dj_edi Wdj_'
h[b_]_[ki[i [j Wdj_'Ykh�i fekh iwWbb_[h Wkn Z�ceYhWj[i'Y^h�j_[di5 _bi eh]Wd_i�h[dj
b[ jhWlW_b h�lebkj_eddW_h[ � bw�]b_i[5 _bi Wkjeh_i�h[dj bWc[ii[ � b[khic_b_jWdji& W_di_
gk[ bW Yecckd_ed [j b[i iW_dj[i ^k_b[i5 _bi hWj_\_�h[dj b[i YedYehZWji Wl[Y b[
NWj_YWd& ded i[kb[c[djfekh fbW_h[ � b[khi Wbb_�i YWj^eb_gk[i&cW_i [dYeh[ Z[ \W�ed
_Z[dj_gk[ � bW b[jjh[ Wkn \WiY_ij[i(
8c[d�iWk`ekhZw^k_ � bkjj[h Yedjh[ bwWc�h_YWd_ic[gk_ iwWffk_[ [d AjWb_[ ikh b[i

Z�ceYhWj[i Y^h�j_[di& _bi h[fh[dd[dj b[ l_[_b Whi[dWb \hWdY'cW�ed( EW_i i_ b[i
fWhhW_di Wc�h_YW_di WlW_[dj jhekl� fbki \WY_b[ Z[ ]�h[h bwAjWb_[ fWh bw_dj[hc�Z_W_h[
Zwkd[ Wbb_WdY[ Z[ jof[cW�edd_gk[& fWhY[ gk[J�fkXb_YW_di& D_X�hWkn[jKeY_Wkn'
Z�ceYhWj[i Z[ Zhe_j[ i[ i[hW_[dj h�l�b�i b[i fbki \ehji& [j X_[d leki Wkh_[p lk Y[i
c[ii_[khi ieY_Wbe'Yecckd_ij[i \W_h[ kiW][ Wl[Y Z�i_dlebjkh[ Z[ bW Yh_j_gk[
cWhn_ij[ ehj^eZen[ Z[ bW Xekh][e_i_[ bW�gk[ [j Wdj_Yb�h_YWb[(
D[ i_]dWbZ[ bWdekl[bb[eh_[djWj_edW�j�Zedd�fWh bw[nYecckd_YWj_edlWj_YWd[

fhelegk�[ fWh b[ \W_j gk[ b[i ijWb_d_[di beYWkn edj Yecc[dY� � ]�d[h ded bW
^_�hWhY^_[ YWj^eb_gk[& cW_i b[i Y[hYb[i Z_h_][Wdji Zk YWf_jWb _dj[hdWj_edWb(
=j Yecc[ Z�iehcW_i b[ ceo[d kd_gk[ Z[ bW bkjj[ feb_j_gk[ ' deki d[ Z_iedi fWi

ceo[dWZc_iek jeb�h�&ce_ikd_gk[ '[ij bwWff[b� bWceX_b_iWj_edkd_jW_h[& kdWff[b
W �j� Wkii_j�j bWdY� � kd[ YWcfW]d[fekh bwkd_edZ[ jeki b[i |[ifh_ji bW�gk[i�fh�ji
� Z�\[dZh[ bW Yedgk�j[ iWYh�[ Z[ bW |b_X[hj� Z[ f[di�[� [j Z[i deXb[i jhWZ_j_edi
Wdj_Yb�h_YWb[i _jWb_[dd[i(
Feki d[ iWledi fWi e� _bi fekhhedj jhekl[h jeki Y[i Wbb_�i& �jWdj Zedd� b[i b_[di

Z[i c_b_[kn f[j_ji'Xekh][e_i [j Xekh][e_i Wl[Y bw�jWj'cW`eh [j b[ YWf_jWb eYY_Z[d'
jWb( DW Z�XWdZWZ[ bW�gk[ �jW_j _d�l_jWXb[ cW_i ed [iiWo[ gkWdZ c�c[( ;ecc[ i_
ed feklW_j �XhWdb[h b[i KWhW]Wj& b[i HWYY_WhZ_ ek b[i Xedd[i �c[i Z[i F_jj_&
GhbWdZe& 9edec_ [j Wkjh[i h[`[jedi Zk c�c[ jof[ Z[ bW Ykbjkh[ feb_j_gk[ bW�gk[(
F[ feklWdjceX_b_i[h b[i l_lWdji& ed WceX_b_i� b[icehji Y�b�Xh[i( D[i �Z_j[khi

Zk fWhj_ ek fbki ek ce_di fheY^[i h[fkXb_[dj NebjW_h[ [j b[i Y^[\i ijWb_d_[di
fh�\WY[dj b[ |LhW_j� ikh bW jeb�hWdY[�!
DWle_[ Zk h[Ykb [ijkd[ le_[ iWdi \_d(HWhj_i ZwkdlW]k[ h�\ehc_ic[Z[ bW ieY_�j�

Xekh][e_i[& deki iecc[i Whh_l�i W kd[ Z�\[di[ Z[ bW h�lebkj_ed Xekh][e_i[ [j bW
h[\WXh_YWj_ed Z[ Y[bb['Y_& � bW h�f�j_j_ed ^_ijeh_gk[ Zk ]beh_[kn h[dl[hi[c[dj Zk
\�eZWb_ic[(MdfWi[dWlWdj&Z[kn[dWhh_�h[(8k`ekhZw^k_ed]beh_\_[ b[ h�\ehc_ic[
Z[ bW ieY_�j� \�eZWb[& bW fhkZ[dj[ h[l[dZ_YWj_ed Z[ f[hc[jjh[ Z[i Ykbj[i Wkjh[i gk[
YWj^eb_gk[i& Yecc[ kd \W_j fb[_d ZwWYjkWb_j� ' �l_Z[cc[dj YedYh�j[( Md YWZWlh[
cec_\_� [ij jh�i YedYh[j(((
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jhWlW_bb[khi iWbWh_[i& [d cWhY^[ l[hi kd[ dekl[bb[ h�lebkj_ed Z[ YbWii[ [j kd[
dekl[bb[ bkjj[ fekh b[ fekle_h& i[ Zej[dj Zwkd[ ZeYjh_d[ dekl[bb[& b[ cWhn_ic[(
;[bb['Y_ Yedi_ij[ � ied jekh [d kd[ Yh_j_gk[ Z[i \edZ[c[dji Z[ bwehZh[ Yedj[cfe'
hW_d& Z[ iW dWjkh[ �Yedec_gk[ [j Z[ iW dW_iiWdY[ ^_ijeh_gk[& [d kd[Z�ceb_j_ed Z[i
fh_dY_f[i _Z�ebe]_gk[i fWh b[igk[bi _b i[ `kij_\_[( ;[jj[ ZeYjh_d[ ieY_Wb_ij[ i[ h[dZ
fWh\W_j[c[dj Yecfj[Z[ bw_cfehjWdY[Z[ bWckjWj_ed ieY_Wb[gk_ WlW_j �j�WddedY�[
fWh bW XWjW_bb[ Yh_j_gk[ Y[djh[ b[i XWi[i Z[ bW YedY[fj_ed _Z�ebe]_gk[ Zk cedZ[&
fWh bW bkjj[ fekh iekijhW_h[ bW h[Y^[hY^[ iY_[dj_\_gk[ [j bW Z_\\ki_ed Z[ i[i
[di[_]d[c[dji Wk cedefeb[ h[b_]_[kn Wl[Y i[i fh�`k]�i [j i[i Ze]c[i( EW_i [d
c�c[ j[cfi [bb[ Z�Yeklh[ [j Z�dedY[ bw_bbki_ed gk[ bW |b_X[hj� Z[ f[di�[� ie_j
kd[ Yedgk�j[ ik\\_iWdj[ fekh �b_c_d[h Z[ bW ieY_�j� b[i hWffehji Zw[nfbe_jWj_ed&
Zw_d`kij_Y[ [j Zweffh[ii_ed Z[ YbWii[(
K[kb[i b[i YbWii[i gk_ iedj ek fekle_h f[kl[dj kj_b_i[h bW |b_X[hj� Z[ f[di�[�

[j i[ i[hl_h Z[i ]hWdZ[i \ehY[i h[fh�i[dj�[i fWh bW iY_[dY[& bw_dijhkYj_ed [j bw�Yeb[4
_b iwW]_j Z[ Yedgk�j[i h�Wb_i�[i i[kb[c[dj fWh b[ic[cXh[i Z[ bW YbWii[ Zec_dWdj[&
Yw[ij'�'Z_h[ fWh kd[ f[j_j[ c_deh_j� fh_l_b�]_�[( DW cW`eh_j� YedjhW_dj[ � kd
ikhjhWlW_b [j � kd[ ieki'Wb_c[djWj_ed d[ j_h[ WkYkd WlWdjW][ Z[ bW fheYbWcWj_ed
WXijhW_j[ [j l_Z[ Zk Zhe_j Z[ Y^[hY^[h& Zw�jkZ_[h [j Z[ h[YeddW�jh[ b[i h�ikbjWji Z[
bW Yh_j_gk[( D[ Zhe_j � bW dekhh_jkh[ [j � bW l_[ Ze_j fh�Y�Z[h [j ded ik_lh[ b[ Zhe_j
� bW f[di�[( DW \W�ed Zedj Y[ Z[hd_[h [ij h�Wb_i� ZWdi bW ieY_�j� Xekh][e_i[ i_]d_\_[
i[kb[c[dj bweXb_]Wj_ed Z[i ded'Xekh][e_i [j Z[i W\\Wc�i � f[di[h i[bed b[i h�]b[i
[j b[i j^�eh�c[i Z[i ZeYjh_d[i gk_ `kij_\_[dj b[ YWf_jWb_ic[ [j b[ ioij�c[ fWjhedWb&
Yed\ehc�c[dj Wkn _dj�h�ji Z[i h[fki [j Z[i fk_iiWdji(
DwWn[ Z[ bW fei_j_ed cWhn_ij[ �jW_j f[hZk i_ ed d[ i[ h[dZW_j fWi Yecfj[ gk[

bw[d]W][c[dj Z[i \ehY[i fheb�jWh_[dd[i ZWdi bW bkjj[ fekh bW b_X[hj� Z[ f[di�[ |[d
]�d�hWb� Ye�dY_ZW_j Wl[Y bW bkjj[ fekh _cfei[h Wkn fheb�jW_h[i& fWhWbb�b[c[dj �
bw[iYbWlW][ �Yedec_gk[& bw^WX_jkZ[ Z[ f[di[h [j Z[ h�W]_h ' [j f_h[ [dYeh[ Z[
YecXWjjh[ [j Z[ i[ iWYh_\_[h ' fekh b[i fh_dY_f[i ikh b[igk[bi bW Xekh][e_i_[ W
Yedijhk_j ied fekle_h(

<Wdi bW fhWj_gk[ [j ZWdi bW Y^hed_gk[ feb_j_gk[ Y[jj[ Z_h[Yj_l[ YbWii_ij[ i[ Z_iW_j
_djhWdi_][WdY[& h[\ki Z[i XbeYi �b[YjehWkn& _dYecfWj_X_b_j� [djh[ WffWhj[dWdY[ Wk
fWhj_ ieY_Wb_ij[ [j � bW \hWdY'cW�edd[h_[ ek � ZwWkjh[i WiieY_Wj_edi Wdj_Yb�h_YWb[i&
|kd_l[hi_j�i fefkbW_h[i�& ek Wkjh[i(
8behi bwWZ`[Yj_\ |fefkbW_h[� �jW_j h[`[j� Wl[Y Z�]e�j( D[ ^]^cZca hecW_d& b[

RS[]a ]h[Y& [nYbkW_[dj b[i [iYbWl[i cW_i Yecfh[dW_[dj fWjh_Y_[di [j fb�X�_[di(
D[i i[_]d[khi \�eZWkn d[ lekbW_[dj fWi i[ Yedi_Z�h[h Yecc[ \W_iWdj fWhj_[ Zk
|f[kfb[� [d c�c[ j[cfi gk[ b[i l_bW_di [j b[i hejkh_[hi& cW_i _bi lWdjW_[dj bW
b_X�hWj_ed Y^h�j_[dd[ Z[i [iYbWl[i Wdj_gk[i( DW h�lebkj_ed Z[i Xekh][e_i Wdj_'
\�eZWkn fbW�W ikh bW iY�d[ Z[ bw^_ije_h[ b[ f[kfb[& gk_ ZWdi bwWYY[fj_ed ceZ[hd[
i_]d_\_[ kd [di[cXb[ Z[ fWjhedi& _dZkijh_[bi& Yecc[h�Wdji& \_dWdY_[hi& Wl[Y b[i
f[j_ji feii�ZWdji [j b[i iWbWh_[i& [di[cXb[ _dZ_ij_dYj Wkn o[kn Z[i h�]b[i `kh_Z_'
gk[i( 8k`ekhZw^k_& f[kfb[ i_]d_\_[ kd_ed Z[ bw[nfbe_j[kh [j Z[ bw[nfbe_j�(

D[ cWhn_ij[ gk_ fWhb[ Z[ |f[kfb[� [j Z[ |fefkbW_h[� i[ ik_Y_Z[(
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|jhWZ_j_ed Y^h�j_[dd[� \edZ[c[dj Z[ bW QWdWZWaObW]\ hecW_d[ [j [khef�[dd[( D[i
Z[kn YWcfi effei�i edj [d Yecckd b[ c�c[ eX`[Yj_\44 [d iwWffkoWdj ikh b[i
h[iiekhY[i Zk fWii�& _bi l[kb[dj jeki Z[kn Yekh_h Wk i[Yekhi Z[ bW Z�ceYhWj_[
[khef�[dd[ [j cedZ_Wb[& Z[ bW dWj_ed [j Zk f[kfb[ _jWb_[di(

Ab dwo W fWi Z[ Zekj[ gk[ b[i fh[c_[hi iedj iWdi WkYkd Zekj[ b[i f_h[i [iYheYi
fk_igkw_bi Z�YbWh[dj lekbe_h YedY_b_[h Y[i ceo[di [j Y[i eX`[Yj_\i Wl[Y b[i
fei_j_edi cWhn_ij[i& Wl[Y bW bkjj[ Z[ YbWii[ fheb�jWh_[dd[(
8Zefj[h bWc�j^eZ[Z[ bW bkjj[ Z[ YbWii[ [jfhe\[ii[h bW j^�eh_[cWhn_ij[& i_]d_\_[

[d [\\[j h[`[j[h Z[ bwWkjh[ Y�j� Z[ bW XWhh_YWZ[ jekj[i b[i jhWZ_j_edi& [j& Wl[Y [bb[i&
jekj[i b[i QWdWZWaObW]\a gk_ iwWffk_[dj ikh b[i jhWZ_j_edi( K_ fWhb[h Z[ Y_l_b_iWj_ed
W kd i[di fekh b[i cWhn_ij[i& Yw[ij ZWdi bW c[ikh[ e� Y[jj[ Y_l_b_iWj_ed [ij [dYeh[
� dW�jh[(
D[ fh[c_[h fh_n Z[ bw_dYe^�h[dY[ [j Z[ bw[\\hedj[h_[ h[l_[dj ZedY Wkn ieY_Wbe'

Yecckd_ij[i ijWb_d_[di Wl[Y b[kh fhefW]WdZ[ WYjk[bb[ Z[ b_Xh['f[di[kh5 bW \Wd][
bW fbki jhekXb[ [ij Y[bb[ gkw_bi h[ck[dj W\_d Zw�]Wh[h bW YbWii[ eklh_�h[(
Ik[ d[ h[iiehj[dj'_bi fWi7 Ik[bb[i l_[_bb[h_[i d[ Z�fekii_�h[dj'_bi fWi7 KW_dj

HWkb jhW_jWdj KW_dj H_[hh[ Zw_cfeij[kh5 b[ fheY�i Z[ ?Wb_b�[ [j bW \Wbi_\_YWj_ed
Yed\ehc_ij[ Z[ bw^WX_b[ j[djWj_l[ Z_Wb[Yj_gk[ Zk cWj^�cWj_Y_[d iWdi Z�\[di[ gk_&
fekh d[ fWi h�jhWYj[h iW j^�i[ ikh b[cekl[c[dj Z[ bW L[hh[& W\\_hcW_j gk[ bW 9_Xb[
Ze_j �jh[ bk[ Z[ \W�ed iocXeb_gk[ [j ded � bW b[jjh[& jekj [d WiikhWdj YbW_h[c[djgk[
b[i h[Y^[hY^[i Ze_l[dj �jh[ \W_j[i ikh bW XWi[ ZweXi[hlWj_edi Wijhedec_gk[i [j Z[
YWbYkbi [j ded � fWhj_h Z[ bW b[Yjkh[ Z[i j[nj[i iWYh�i #_b �jW_j kd lhW_ bW�gk[ [j ded
fWi kd bW�gk[ Zwef�h[jj[$5 b[i Yekhj_iWd[i hecW_d[i Zedj b[ HWf[ h�]bW_j fWh Z�Yh[j
b[ h�]_c[ [j b[ i[hl_Y[5 b[ cWh_W][ feklWdj i[ YedjhWYj[h iWdi Wbb[h � bw�]b_i[ jekj
[d �jWdj Wkii_ lWb_Z[& Y^ei[ ekXb_�[ Wk`ekhZw^k_ e� oZSa a]QWOZWabSa \S a]\b ^Zca
b]ca RSa ZWP`Sa%^S\aSc`at5 bw_dZ_]dWj_ed Z[i c[_bb[khi Wkj[khi YWj^eb_gk[i Z[lWdj
b[ h[\ki Z[ bw=]b_i[ ZwWZc[jjh[ gkwed fk_ii[ �jh[ [d c�c[ j[cfi Yecckd_ij[ [j
YheoWdj5 fekh Yekhedd[h b[ jekj& bW h[l[dZ_YWj_ed Z[ bW \�j[ Zk ,* i[fj[cXh[ [j
bwWff[b � kd[ dekl[bb[ Yhe_iWZ[ Yedjh[ b[ h[jekh Zk fekle_h j[cfeh[b Z[ bw=]b_i[(
D[i Y^h�j_[di Zk Eeo[d 8][ [khef�[d& i_ `[ d[ c[ jhecf[ fWi& c[d�h[dj ^k_j
Yhe_iWZ[i5 b[i ie_'Z_iWdj cWhn_ij[i Z[ bw�fegk[ YWf_jWb_ij[ d[ lekZhedj fWi
iwWhh�j[h � ^k_j \e_i ^k_j( Feki fekhh_edi XWfj_i[h ieY_Wb'Yhe_iWZ_ic[ Y[ gk[ deki
Wledi Wff[b�effehjkd_ic[& ieY_Wb'jhW^_ied& Z�\W_j_ic[ek _dj[hc�Z_ic[& � bW \e_i
fkWdj [j ckbj_\ehc[( D[ Yh_ ZwWk`ekhZw^k_& b[ RS`\WS` Q`W Z[i h[d�]Wji [ij ZedY4
KWkledi b[ N_d]j K[fj[cXh[ #+$! <_[k b[ l[kj!
Ab iwW]_j Zw kd[ Yhe_iWZ[fekh bW Z�\[di[ Z[ bW fh�Y_[ki[f[di�[ bW�gk[& � bWgk[bb[

kd[ i[kb[ \ehY[& fWhc_ jekj[i Y[bb[i gk_ iedj eh]Wd_i�[i ZWdi bW ieY_�j�& iweffe'
i[hW_j Wk`ekhZw^k_4 bw=]b_i[& ek fbkj�j bw=]b_i[ Z[ Jec[5 jekj[i b[i Wkjh[i \ehY[i
Z[lhW_[dj iwkd_h fekh bW Z�\[dZh[&Z[ieh]Wd_iWj_edi [j fWhj_i eklh_[hi |h�lebkj_ed'
dW_h[i�`kigkw� bw=jWjYedij_jkj_edd[b& [jc�c[`kigkwWknh[b_]_[knYheoWdj[d<_[k
[j [d bw�lWd]�b_ic[ Zk ;^h_ij& � YedZ_j_ed gkw_bi ie_[dj effei�i Wk QZ�`WQOZWa[S
gk_ h[fh�i[dj[hW_j bw_d\bk[dY[ ieY_Wb[ [j feb_j_gk[ Z[ bw�]b_i[(
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" 6ObbOUZWO 7][c\WabO \t,/4 +*&+1 aS^bS[P`S *2-2 #

5[ORS] 6]`RWUO O yQ`Wb QSb O`bWQZS S\ )1,1$ u c\ [][S\b ]~ ZSa ^O`bWa Waaca

RS ZO FyaWabO\QS _cW RW`WUSOWS\b S\aS[PZS ZO Fy^cPZW_cS WbOZWS\\S % \]\ ^Oa S\

`SdS\O\b Oce [ybV]RSa RS Zjy^]_cS u XO[OWa `yd]ZcS Rc QO^WbOZWa[S ZWPy`OZ$

[OWa S\ `S^`S\O\b$ Q][[S ^O`b]cb$ P]\ \][P`S Rj]`WS\bObW]\a 9TC;ET6D 5F

72D4;D>6 _cW Q]``Sa^]\RS\b Oc QO^WbOZWa[S cZb`O%RydSZ]^^y % Q][[S\wOWS\b u

aS RWdWaS &̀ @O 8y[]Q`ObWS 7V`ybWS\\S OZZOWb RSdS\W` ZS ^O`bW R][W\O\b$ RSabW\y

u `SabS` Oc ^]cd]W` RS TOw]\ _cOaW%W\W\bS``][^cS ^S\RO\b c\ RS[W%aWxQZS$ bO\RWa

_cS ZS ^O`bW abOZW\WS\$ `SXSby RO\a Zj]^^]aWbW]\$ OZZOWb X]cS` ^S\RO\b ZO [z[S

^y`W]RS ZS `}ZS W``S[^ZOwOPZS ^]c` ZO P]c`US]WaWS RS ^O`OZfaWS Sb RS `yRcQbW]\

u ZjW[^cWaaO\QS RS ZO QZOaaS ]cd`Wx`S& 8O\a QSbbS `SQ]\TWUc`ObW]\ RS ZO aQx\S

^]ZWbW_cS P]c`US]WaS$ ZSa ^O`bWa RWba RS UOcQVS RSdOWS\b cbWZWaS` b]cb c\ O`aS\OZ

RjO`Uc[S\bObW]\a ^]ZWbW_cSa ^]c` yUO`S` ZSa ^`]ZybOW`Sa3 ZO o5T76?D6 56 =2

=2W4;ET 4@?EC6 =6 4=TC;42=;D>6P ybOWb c\S RSa ^Zca ^S`\WQWScaSa ^O`[W QSZZSa%QW&

FO^^SZO\b ZjSe^y`WS\QS VWab]`W_cS ^OaayS$ 6]`RWUO []\b`S \]\ aScZS[S\b _cS

ZS [O`eWa[S O `yRcWb S\ ^WxQSa QSbbS O`Uc[S\bObW]\$ [OWa _cjS\ `yOZWby ZSa

dy`WbOPZSa QZy`WQOce RjOcX]c`RjVcW a]\b QSce _cW [SbbS\b Oc ^`S[WS` ^ZO\ a]ca

ZS \][ RS RyTS\aS RS ZO ZO|QWby$ ZO RyTS\aS RS ZO Fy^cPZW_cS Sb RS ZO \ObW]\$ QjSab%

u%RW`S ZO 5T76?D6 5F 42A;E2=;D>6&

$ $ $

=WS`

D[i fWhj_i Ye'^�h_j_[hi Zk \WiY_ic[ [d AjWb_[ Yedj_dk[dj � [iiWo[h Zwkj_b_i[h
Z�cW]e]_gk[c[dj b[i |jhWZ_j_edi bW�gk[i� ZWdi b[khi W\\hedj[c[dji& \W_iWdj
h[cedj[h& Zk \edZ e� [bb[ i[cXbW_j �jh[ Z�fei�[& kd[ lW]k[ Z[ Xek[ � bW ikh\WY[
Z[i [Wkn W]_j�[i fekh ceX_b_i[h Y[ gk[ HWh[je WkhW_j Wff[b� Z[i |h�i_Zki�(
<[ ied Y�j�& bW fWhj_[ WZl[hi[ deki h[iiehj Z[ bW c�c[ \W�ed b[i X_[d\W_ji Z[ bW
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bW�gk[i& Yw[ij'�'Z_h[ Z[dekl[Wkn�b�c[dji ZwWlWdj']WhZ[fheZk_ji fWh bW dekl[bb[
YbWii[ gk_ dW_iiW_j& fh�j[dZWdj d[ fWi �jh[ [nYbki Z[ bw�jkZ[& Z[ bw[di[_]d[c[dj& Z[
bW Yh_j_gk[& [d effei_j_ed j^�eh_gk[ Wl[Y b[i fh�Y[fj[i Z[i �Yh_jkh[i Y^h�j_[dd[i
[j Z[i iWd^�Zh_di Z[ bw=]b_i[( ;[bb[ Z[hd_�h[& gk_ WlW_j cedefeb_i� cW_i ded
ikffh_c� bW Ykbjkh[& bW iY_[dY[ [j bW f^_beief^_[& h�Wb_iW ied Y^[\ Zw"klh[ ZWdi
bW iYebWij_gk[ gk_ h[b_[ i[i j[nj[i Wkn WYgk_i Z[ bW f[di�[ YbWii_gk[ [j Wk iWle_h
Wh_ijej�b_Y_[d jhWdic_i fWh b[i c�Yh�Wdji jhWZkYj[khi WhWX[i( ;w[ij Z[hh_�h[ Y[jj[
h[Zekj[ gkw[bb[ Wjj[dZW_j Z[ f_[Z \[hc[ bwWiiWkj& h[\b[j Z[ bW bkjj[ Z[ YbWii[ [djh[
bW Xekh][e_i_[ ceZ[hd[ [j bwWh_ijeYhWj_[ \�eZWb[( Feki fekledi hWd][h fWhc_ b[i
bW�gk[i Z[ Y[jj[ f�h_eZ[ ^_ijeh_gk[& b[i ^kcWd_ij[i Z[ bW J[dW_iiWdY[& b[i iWlWdji
[j b[i f^_beief^[i ZwAjWb_[& Z[ >hWdY[ [j Zw8bb[cW]d[& b[i Y^[\i h[b_]_[kn Z[ bW
J�\ehc[ gk_ _djheZk_i[dj b[ Zhe_j � bW Yh_j_gk[ ZWdi bW \e_ Y^h�j_[dd[& b[ i_cfb[
\_Z�b[ feklWdj bw_dj[hfh�j[h Z[ \W�ed Z_\\�h[dj[ Z[ Y[bb[ Zk Yb[h]�& Xh[\& jekj Y[
cekl[c[djX_[dYeddk(

DW Yedij_jkj_ed Zk fekle_h YWf_jWb_ij[ ZWdi b[i fh_dY_fWb[i dWj_edi fWh b[i
h�lebkj_edi Xekh][e_i[i W b_gk_Z� ^_ijeh_gk[c[dj Y[jj[ ]hWdZ[ bkjj[ fWh bW Z�\W_j[
Z[ bw=]b_i[( D[i Yedlkbi_edi Z[ bW bkjj[ WfW_i�[i& bW dekl[bb[ YbWii[ Zec_dWdj[ dwW
fbki lekbk bw_dj[hZ_Yj_ed Z[i Ykbj[i [j bW Z[ijhkYj_ed Z[i eh]Wd_iWj_edi h[b_]_[ki[i&
cW_i [bb[ ikffh_cW f[k � f[k b[kh _d\bk[dY[ ikh bw�Yeb[& ikh bW Z_\\ki_ed Z[i _Z�[i
ieki jekj[i i[i \ehc[i& Yecc[ bW fh[ii[& bW b_jj�hWjkh[& b[ j^��jh[& [jY(
<Wdi b[i fWoi e� b[i �]b_i[i h�\ehc�[i iw�jW_[dj Z�`� Z�jWY^�[i Z[ bW fWfWkj�

hecW_d[& Y[ fheY[iiki Z[ ioij�cWj_iWj_ed iw[ij Wl�h� fbki \WY_b[ gk[ ZWdi Y[kn Z[
h[b_]_ed YWj^eb_gk[& e� Jec[ h[Yeddkj Y[f[dZWdj fhe]h[ii_l[c[dj b[i dekl[Wkn
h�]_c[i& [d c�c[ j[cfi gk[ bW Xekh][e_i_[ hWd][W_j b[ \W_j h[b_]_[kn fWhc_ b[i
Whc[i Z[ Z�\[di[ Z[ iW Zec_dWj_ed( Hh[kl[ [d [ij FWfeb�ed& i[bed b[i ceji
Zw8dWjeb[ >hWdY[4 o=Z ybOWb b`]^ OdWay ^]c` \S ^Oa [Sbb`S RO\a a]\ XSc ZS dWSce

LOVdy #b[ Z_[k Y^h�j_[d$ S\Q]`S ^cWaaO\b ac` ZO bS``S Sb _cW ZcW `SaaS[PZOWb ^O`
a]\ Sa^`Wb RS dW]ZS\QS Sb RS R][W\ObW]\& =Z ZS [S\OwO$ ZS TZObbO$ ZS QO`SaaO$
ZjW\bW[WRO& =Z S[^`Wa]\\O a]\ JWQOW`S$ Oc_cSZ WZ RS[O\RO$ ZS Q]cbSOc ac` ZO
U]`US$ Zj]\QbW]\ _cW$ RS^cWa ZjO\bW_cS GO�Z$ `S\R ZSa `]Wa T]`ba3 WZ `SabOc`O ZS QcZbS
Rc Ry[Wc`US "LOVdy ZcW%[z[S$ RO\a ZO bS`[W\]Z]UWS RS ZjO\US `SPSZZS _cW ^O`ZS#$

TWb QVO\bS` RSa HS 8Sc[ ^]c` ZcW Sb aS TWb `SQ]\\O{b`S ^O` ZcW 8WSc ac` ZO bS``S$
Oc []fS\ RS ^SbWba QObyQVWa[Sa RWTTcaya RO\a b]cb Zj9[^W`S& 7Sce%QW c\W`S\b
ZSc`a d]We$ Sb QS Tcb c\ PSOc dOQO`[St(
D_jj�hWjkh[7 EW_i YecX_[d Z_\\�h[dj[ Z[ Y[jj[ b_jj�hWjkh[ hWdY[ [j ZO�_cS Z[i

@k]e [j Z[i ;WhZkYY_!

5cX]c`RnVcW

<Wdi bW ieY_�j� WYjk[bb[& bW bW�Y_j� Xekh][e_i[ i_]d_\_[ Y[Y_4 ]k[hh[ fbki Z�_ic[(
<�`� � bw�fegk[ Zk j_djWcWhh[ Wdj_Yb�h_YWb& kd Z[i f_b_[hi Z[ dejh[ Yh_j_gk[ Zk \hedj
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Hekh YbWh_\_[h bW gk[ij_ed& _b ik\\_hW_j Z[ h[cWhgk[h gk[ iw_b [n_ij[ kd [di[cXb[
Zw_dZ_l_Zki WoWdj b[ic�c[i ef_d_edi [j b[i fhe\[iiWdj fWh Z[i WYj_edi [nj�h_[kh[i
ioij�cWj_gk[i& Yw[ij'�'Z_h[ kd[ eh]Wd_iWj_ed Wk l�h_jWXb[ i[di Zk cej& _b \WkZhW_j
Wle_h `[j� b[cWhn_ic[fWh'Z[iikiXehZfekh Yhe_h[ gk[ Y[jj[ eh]Wd_iWj_ed dwW_j fWi
Z[i \edYj_edi ieY_Wb[i [j feb_j_gk[i(

DWbkjj[Z[i ZO�QaYedjh[ b[iQZ�`WQOce[ij& [bb[Wkii_&kd[ ikf[hijhkYjkh[Z[i bkjj[i
[djh[ b[i YbWii[i Z_l_i�[i fWh Z[i _dj�h�ji �Yedec_gk[i effei�i( 8 Y^Wgk[
h�lebkj_ed Z[ YbWii[& b[ YWcf Z[i bW�gk[i [j Z[i Yb�h_YWkn Y^Wd][5 b[i Yb�h_YWkn
ZwWk`ekhZw^k_ iedj b[i bW�gk[i Zw^_[h( Md[ i[kb[ h�lebkj_ed d[ Zedd[hW fWi
dW_iiWdY[ � Z[i Yb�h_YWkn& Y[bb[ gk_ fWhl_[dZhW � ikffh_c[h b[i YbWii[i( Abi dwo iedj
fWi Whh_l�i [d Jkii_[& [j b[kh fWhj_ [ij b[ fbki Yb�h_YWb Z[ jeki& f^_b_ij_d Wk fe_dj
Z[ iWle_h c[jjh[ [d iY�d[ bW ^W~QS Wdj_f^Wh_i_[dd[(
>WY[ � bw=]b_i[ `k_l[ jhWZ_j_edd[bb[ [j � bw�jWj j^�eYhWj_gk[ [j eb_]WhY^_gk[ Z[

bw�fegk[& b[ cekl[c[dj Zk ;^h_ij �jW_j kd cekl[c[dj bW�gk[4 _b Z�XkjW fWh bW
j[djWj_l[ Z[ Xh_i[h b[ cedefeb[ Z[ bW iodW]e]k[ [j Z[i f^Wh_i_[di ikh bW Z_h[Yj_ed
[j bw�ZkYWj_ed Z[i cWii[i& ikh bw�dedY_Wj_ed [j b[ Yedjh�b[ Z[i ef_d_edi [j Z[i
h[l[dZ_YWj_edi ZwWfh�i b[ Yed\ehc_ic[ Z[i j[nj[i iWYh�i& Yw[ij'�'Z_h[ i[bed b[i
_dj�h�ji Yedij_jk�i Z[ bW YbWii[ Zec_dWdj[( Feki fekledi kj_b_i[h � `kij[ j_jh[ b[
j[hc[ Z[ bW�gk[ fekh bW f^Wi[ Z[ Yh_j_gk[ j^�eh_gk[ [j Z[ fhefW]WdZ[ behigk[ b[
;^h_ij& iWdi [djh[h ZWdi bW YWhh_�h[ ^_�hWhY^_gk[ Z[i hWXX_di& Z[i iYh_X[i [j Z[i
ZeYj[khi& fh�j[dZ Z�XWjjh[ ZWdi b[ j[cfb[& [n[hY[h bW c�Z[Y_d[& fWhb[h � bW \ekb[&
eh]Wd_i[h kd[ �Yeb[ Z[ Z_iY_fb[i [d Z[^ehi Z[i h�i[Wkn e\\_Y_[bi [j Z[i YWij[i
jhWZ_j_edd[bb[i(Feki kj_b_i[hedi b[ j[hc[ Z[cekl[c[dj h�lebkj_eddW_h[ gkWdZ bW
cWii[ [iYbWl[ WXWdZedd[hW jekj h[if[Yj l_i'�'l_i Z[ ;W�f^[& Zw@�heZ[& Z[ H_bWj[
[j Z[ ;�iWh [j fh[dZhW b[i Whc[i(
Dehigk[ H_[hh[& Z�iehcW_i _dl[ij_ Z[ bW Y^Wh][ Z[ ;^[\& lekbkj hWjjWY^[h bW

dekl[bb[ ZeYjh_d[ [j bW dekl[bb[ eh]Wd_iWj_ed � bW jhWZ_j_ed ceiW�gk[ fkh[ [j fWh
b� \W_h[ Z[iY[dZh[ Y^Wgk[ YWj�Y^kc�d[ Y^h�j_[d Zwkd `k_\ ehj^eZen[ [j Y_hYedY_i&
_b i[ ^[khjW � bwW\\_hcWj_ed Z[ HWkb i[bed bWgk[bb[ jekj b[cedZ[ gk[bb[ gk[ ie_j ied
eh_]_d[&c�c[XWhXWh[ [j fW�[dd[& f[kj WYY�Z[h � bW dekl[bb[ ZeYjh_d[fk_igk[ [bb[
W Yekf� jeki b[i fedji Wl[Y b[ h�]_c[ gkw[bb[ W h[dl[hi�( =l_Z[cc[dj HWkb fWhb[
[dYeh[ [d bW�gk[ jWdZ_i gk[ H_[hh[ i[ Yecfehj[ [d Yb�h_YWb( <we� bw�f_j^�j[
Zw_cfeij[khgk[&Yecc[b[ hWff[bb[MX[hjWpp_ZWdi|bw8lWdj_!�&HWkb hWYedj[ZWdi
bw�f�jh[ Wkn ?WbWj[i Wle_h bWdY� ZWdi b[ Z�XWj Wk Y^[\ Z[i Wf�jh[i(
;w[ij ZWdi Y[c�c[ i[di gk[ iedj Wdj_'bW�gk[i [j gk[c�h_j[dj b[c�c[ �f_j^�j[

Y[i [n'cWhn_ij[i gk_ fh�j[dZ[dj YedY_b_[h bW dekl[bb[ \e_ h�lebkj_eddW_h[ Wl[Y b[
cW_dj_[d[j bWZ�\[di[Z[i jhWZ_j_ediZk h�]_c[gk_Ze_j �jh[ h[dl[hi�& h[l[dZ_gkWdj
Yecc[ Le]b_Wjj_ bW b_Xh['f[di�[& Yecc[ F[dd_ #,$ bW \�j[ bW Hehj[ H_W& [nYbkWdj
Z[ b[khi hWd]i Y[kn gk_ i[ h[\ki[dj gk[ b[i fei_j_edi ieY_Wb_ij[i ie_[dj ikXehZed'
d�[i � b[khi fWheb[i f^Wh_i_[dd[i Z[ Z�ceYhWj_[& Z[ dWj_ed [j Z[ fWjh_[(
8behi gk[ bw�Yeb[ Y^h�j_[dd[ l_Yjeh_[ki[ iweh]Wd_iW Wk Yekhi i_�Yb[i ik_lWdji

ZWdi bW fk_iiWdj[ ^_�hWhY^_[ Z[i fh�jh[i& Z�i bw�fegk[ Z[ <Wdj[ WffWhkh[dj b[i
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bW�gk[ Z[ dejh[ �fegk[!
<[ c�c[ gk[ KW_dj HWkb �jW_j bW�gk[ fWh hWffehj � KW_dj H_[hh[ [j <Wdj[ fWh

hWffehj � bW ;kh_[ JecW_d[& EWhn W �j� fekh dejh[ �fegk[ kd bW�gk[ [d jWdj gk[
iWlWdj Yh_j_gk[ [j fehj['fWheb[ h�l�bWj[kh Zwkd[ dekl[bb[ YbWii[5 _b W ei� �jkZ_[h&
Y^[hY^[h � YeddW�jh[ [j fheYbWc[h bW Yh_j_gk[ Z[i jhWZ_j_edi iWdi `ek_h ZwWkYkd[
fbWY[& ZwWkYkd j_jh[ d_ ZwWkYkd fh_n fekh i[i jhWlWkn( D[i Yb�h_YWkn ZwWk`ekhZw^k_
d[ iedj fbki b[i HWf[i& cW_i b[i Kc_j^& b[i J_YWhZe& b[i HWh[je [j b[i =_dWkZ_&
_dj[bb[Yjk[bi [djh[j[dki ZWdi b[kh ik\\_iWdY[ fi[kZe'iY_[dj_\_gk[ fWh b[i YecfW'
]d_[i _dZkijh_[bb[i& b[i kd_l[hi_j�i Xekh][e_i[i [j b[i h�fkXb_gk[i Z�ceYhWj_gk[i(
D�d_d[& Wl[Y b[i i_[di& \kj kd bW�gk[ [j kd YecXWjjWdj Z[ bW h�lebkj_ed fk_igk[

_bXWbWoWdedi[kb[c[dj jh�d[[jWkj[b& Z_[k[jfWjhedi&cW_igkw_bXh_iW b[c[died][
Z[ bW Zkf[h_[ Z�ceYhWj_gk[ [j Z[ bW b_Xh['f[di�[ [d h�Wb_iWdj bW fh[c_�h[ Z_YjWjkh[
Z[ YbWii[( D�d_d[ W Yed\_hc� fekh jek`ekhi ZWdi b[ ZecW_d[ Yh_j_gk[ b[ ded'i[di
Z[ bW b_X[hj� Z[ f[di�[& Zwef_d_ed& Z[ iY_[dY[ [j Zw[di[_]d[c[dj( ;w[ij bk_ gk_ W
�Yh_j Wkii_ gk[ b[ fheb�jWh_Wj d[ i[hW b_Xh[ Z[ f[di[h gk[ behigk[ b[i iWbb[i Z[
h�kd_ed& b[i i_�][i Z[i WiieY_Wj_edi& b[i �Yeb[i& b[i kd_l[hi_j�i& b[i _cfh_c[h_[i
Z[i `ekhdWkn& b[i j^��jh[i [j b[i Y_d�cWi d[ Z�f[dZhedj fbki Z[ bweh]Wd_iWj_ed [j
Zk fekle_h YWf_jWb_ij[i( Ab d[ iwW]_j fWi Z[ b_X�h[h b[i [ifh_ji& cW_i Z[ iw[cfWh[h
Z[ jekj[iY[ifei_j_edi b[i Whc[i� bWcW_d& [jZw[d _dj[hZ_h[ bwkiW][WknZ�\[di[khi
Z[i ZeYjh_d[i jhWZ_j_edd[bb[i& Wkn fh�jh[i Z[ LOVdy W_di_ gkw� Y[kn Zk DZ]cb]a
YWf_jWb_ij[ [j Zk 8y[]a fheij_jk�(
Ab [ij _cfeii_Xb[ Z[ h[l[d_h Wk \Wdj�c[ Z[ bW jhWZ_j_ed bW�gk[ Xekh][e_i[ iWdi

h[d_[h jekj Y[bW& iWdi jhW^_h b[ ieY_Wb_ic[( Ab f[kj �l_Z[cc[dj o Wle_h Z[hh_�h[ Y[
\Wdj�c[ jhecf[kh Z[i f[hiedd[i gk_& Yecc[ F[dd_& dwedj fWi jhW^_ fk_igkw[bb[i
dwedj `WcW_i fhe\[ii� b[ ieY_Wb_ic[( ;Wh iw_b \WbbW_j kd[ fh[kl[ gk[ h[l[dZ_gk[h
b[ bW�Y_ic[& Yw[ij i[ jhWdi\ehc[h [d Xekh][e_i& _b ik\\_hW_j Zw�Yekj[h i[i fhefei4
_b Z�fbeh[ ekl[hj[c[dj gk[ bwekXb_ Zk ,* K[fj[cXh[ [ij bw^kc_b_Wj_edZ[ bw=jWj
_jWb_[d& bW jhW^_ied Zk h�b[ [j Z[ bW c_ii_ed Z[ bW FWj_ed(
;ecc[dj Y[bk_ gk_ dwW `WcW_i \h�gk[dj� b[i i[Yj_edi ieY_Wb_ij[i Z[ bw�fegk[

fekhhW_j'_b iWle_h gkwed iw_dj[hZ_iW_j ZwWbb[h bW fbki bW�gk[ Z[i \�j[i bW�gk[i&
`kij[c[dj fWhY[ gkwed lekbW_j Xh_i[h [d Z[kn bW FWj_ed& iWXej[h ied h�b[ [j iW
c_ii_ed& [d h�lWdj Z[ h�kii_h � Z�l[beff[h dejh[ h�b[ [j dejh[ c_ii_ed _dj[hdWj_e'
dWb[i Z[ YbWii[ ZWdi bw^kc_b_Wj_ed Z[ bw=jWj Z[ Jec[& Z[ bW Jec[ Z[ +21*7

#+$ D[ ,* i[fj[cXh[ +21*& bwWhc�[ Z[ bW EW_ied Z[ KWle_[& bkjjWdj fekh b[i
_dj�h�ji h�lebkj_eddW_h[i Xekh][e_i& [djhW_j ZWdi Jec[ fWh bW Hehj[ H_W( D[ ,*
i[fj[cXh[ Z[l_dj kd[ \�j[ bW�gk[ [d jWdj gk[ l_Yje_h[ ikh bW fWfWkj� [j b[
Yb�h_YWb_ic[(
#,$ Le]b_Wjj_ �jW_j b[ Z_h_][Wdj Zk H; AjWb_[d [j F[dd_ Y[bk_ Zk HWhj_ KeY_Wb_ij[(
#-$ |Abi cwedj Wkii_ \W_j \W_h[ Y[jj[ iWbef[h_[!�( D[ he_ �jW_j [d h�Wb_j� ^eij_b[ �

bW fh_i[ Z[ Jec[(
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kd_gk[ bW�gk[ ' fh[c_[h l�h_jWXb[ fh�Ykhi[kh Z[ jeki b[i \hedji kd_gk[i gk_ edj
YedZk_j b[ZhWf[WkZ[ bWJ�lebkj_edZWdi b[ \kc_[h '�jW_j b[ ik_lWdj4 b[ieh_[djWj_edi
Wdj_Yb�h_YWb[i& YecckdZ�dec_dWj[khZ[i h�i_Zki bW�gk[i& YedZk_iW_j Z_h[Yj[c[dj
Wkn fei_j_edi fWjh_ej_gk[i [j dWj_edWb_ij[i& � YWki[ Z[ bwWXWdZed bw_dZ�f[dZWdY[
Z[ YbWii[& [j Z[i Yedi�gk[dY[i fWhj_Ykb_�h[i Z[ bW i_jkWj_ed _jWb_[dd[(

Md[ Z[i hW_iedi& cW_i fWi bW i[kb[& fekh bWgk[bb[ fWhc_ b[i fWoi YWj^eb_gk[i
bwAjWb_[ d[ iw�jW_j fWi eh]Wd_i�[ [d kd_j� �jWj_gk[ WlWdj bW h�lebkj_ed b_X�hWb[& �jW_j
bw[n_ij[dY[ [d AjWb_[& � Jec[& Zk Y[djh[ Z[ bw=]b_i[ YWj^eb_gk[( DwW\\hedj[c[dj
`kh_Z_gk[ Z[lW_j i[ jhWZk_h[ [d kd W\\hedj[c[dj feb_j_gk[ [j c_b_jW_h[ YWh _b �jW_j Z[
dWjkh[ j[hh_jeh_Wb[& bW YWf_jWb[ h[l[dZ_gk�[ fWh bW Xekh][e_i_[ i[ jheklWdj �jh[
i_jk�[ ZWdi bw=jWj j[cfeh[b Zk HWf[(
D[icWhn_ij[i h�lebkj_eddW_h[i Z[ jeki b[ifWoi WlW_[dj ik h�fedZh[� bW \ehckb[

Z[ ;Wlekh& Zj9UZWaS ZWP`S RO\a Zj9bOb ZWP`S& j^�eh�c[ Z[Hoj^W]eh[ Zk bW�Y_ic[ gk_
h�WffWhW�j Wk`ekhZw^k_( K_ b[ fheb�jWh_Wj d[ f[kj lW_dYh[ gkw[d �jWdj � bW Xekh][e_'
i_[ bW b_X[hj� Z[ Yedi[hl[h ied =jWj& _b f[kj ZwWkjWdj ce_di bW_ii[h b_Xh[ Z[ l_lh[
[j ZwW]_h bw=]b_i[ gk_ Z�\[dZ Y[j =jWj Xekh][e_i ceZ[hd[ Wfh�i Wle_h Z�\[dZk b[
fekle_h Zedj Y[ Z[hd_[h W fh_i bW fbWY[(
IkWdj � bW gk[ij_ed Z[ bW YWf_jWb[ Zk dekl[Wk h�]_c[& bW fei_j_ed Z[ YbWii[ Zk

fheb�jWh_Wj d[ feklW_j Wle_h h_[d Z[ Yecckd Wl[Y bW jhWZ_j_ed Xekh][e_i[&
hecWdj_gk[ [j Z�ceYhWj_gk[& Z[ |Jec[ ek bW cehj!�(
;w�jW_j Z�i behi b[ YWiZ[Z_h[& Yecc[ZWdi bw�f_]hWcc[X_[dYeddk&gk[i_Lkh_d

fb[kh[ Z[ Z�i[ife_h Wk Z�fWhj Z[ bW;ekh& Z[ bWc�c[ \W�ed gk[Jec[ [nkbj[hW Z_n
Wdi fbki jWhZ � ied Whh_l�[& o;Z]`S\QS$ ZS U`OQWSce PS`QSOc RS ZjO`b$ aS []_cS RS
aOd]W` _cO\R SZZS O``WdS Sb _cO\R SZZS ^O`bt(
Fed i[kb[c[dj b[i [\\ki_edi bW�gk[i Z[ jekj ,* i[fj[cXh[ edj [k kd [\\[j Wdj_'

YbWii_ij[ [j Yedjh['h�lebkj_eddW_h[ Y[hjW_d5 ded i[kb[c[dj [bb[i edj i[hl_ �
Wb_c[dj[h bW fhefW]WdZ[ ieY_Wb'fWjh_ej_gk[ Z[ bW ]k[hh[ |Wdj_Yb�h_YWb[� Z[ +3+/
' [j _b [ij ZedY dehcWb Z[ Z[cWdZ[h Wk `WcW_i cWhn_ij[ F[dd_& lW'j'[d ]k[hh[
ZwWbehi [j fWhhW_d Z[i l[bb�_j�i Wdj_'Ykh�i Z[i fh[c_[hi \W_iY[Wkn ckiieb_d_[di&
Z[ \W_h[ bW YWcfW]d[ WYjk[bb[ Z[ XekhhW][ Z[ Yh�d[ Wl[Y Z[i f^hWi[i Zk ijob[4
Acaa]ZW\W$ ZS ^Zca O\bW%QV`ybWS\ RSa =bOZWS\a! 5 cW_i [d ekjh[ [bb[i edj c[d� jekj
Zhe_j � bwWfebe]_[ Z[ bW EW_ied Z[ KWle_[( D[i c�h_j[i Z[ Y[bb['Y_ edj �j�
^_ijeh_gk[c[dj _d\_d_i5 Z[ c�c[ gk[ b[ he_ N_Yjeh =ccWdk[b& bW Xedd[ �c[&
fh�j[dZW_j lekbe_h Z�jh�d[h Ekiieb_d_ fWh bw�jWj Z[ i_�][& ied ]hWdZ'f�h[& ikhfh_i
Wk c_b_[k Z[i Y^[lWkn fWh b[i dekl[bb[i Z[ bW Hehj[ H_W& \hWffW Z[ iW YWigk[jj[ b[
Ykb Zwkd[ `kc[dj [j iw�Yh_W [d Z_Wb[Yj[ gkw_b fWhbW_j ded i[kb[c[dj c_[kn gk[
bw_jWb_[d cW_i Wkii_ gk[ b[ \hWd�W_i WdY[ijhWb4 oO\QO abO POZ]aaORO [jVO\ TOWb
Tyh!t #-$( Dw^_ije_h[ fekii[ jeki Y[i ]k_]debi Z[ he_i& Z[ fh�i_Z[dji [j Z[ Y^[\i
Z[ fWhj_ � [dZeii[h Z[i h�b[i Zedj _bi dwedj `WcW_i h�l�(

=j jekj[ Y[jj[ Xek[ Z[lhW_j h[cedj[h Wk`ekhZw^k_ [j Z[l[d_h kd[ h[l[dZ_YWj_ed
Z[ YbWii[ Z[i eklh_[hi5 Y[i Z[hd_[hi Z[lhW_[dj i[ iW_]d[h fekh [djh[j[d_h Z[i
\[k_bb[i gk_ jhW_j[dj Z[ Y[i Y^ei[i! =j jekj Y[ Yed\ehc_ic[ hWdY[ i[hW_j bW f[di�[
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+' DW i_jkWj_ed feb_j_gk[ [d 8b]�h_[ [j b[i j�Y^[i Z[i
h�lebkj_eddW_h[i #+32+$ *"

,' ;h_j_gk[ Z[ bW j^�eh_[ Z[ bW |J�lebkj_ed dWj_edWb['
Z�ceYhWj_gk[ Z[ jof[ dekl[Wk� #+32,$ +"

9C >I5A>9C
o Kjeh_W Z[bbW K_d_ijhW ;eckd_ijW4
leb( A # +3+,'+3+3 $ �^cWa�
leb( A X_i #hWYebjW Z_ iYh_jj_ +3+,'+3$ *)"

leb( AA # +3+3'+3,* $ *1"

leb( AAA # +3,*'+3,+ $ �^cWa�
o KjhkjjkhW [Yedec_YW [ ieY_Wb[ Z[bbW Jkii_W
Zwe]]_ +)"

> bSabW RSZ ^O`bWb] Q][c\WabO W\bS`\OgW]\OZS
*'LhWYY_Wje Zw_cfeijWp_ed[( A \edZWc[dj_ Z[b
Yeckd_iceh_lebkp_edWh_e ."

+' Ad Z_\[iW Z[bbW Yedj_dk_j� Z[b fhe]hWccW Yeckd_ijW
#Z_ifed_X_b[ ehW iebe _d \ejeYef_W$ 2"

-' HWhj_je [ YbWii[ ."

.' |Dw[ijh[c_ice& cWbWj_W _d\Wdj_b[ Z[b Yeckd_ice�&
YedZWddW Z[_ \kjkh_ h_dd[]Wj_ ."

/' H[h bweh]Wd_YW i_ij[cWp_ed[ Z[_ fh_dY_f_ Yeckd_ij_
#Z_ifed_X_b[ ehW iebe _d \ejeYef_W$ 2"

0'D[p_ed_Z[bb[Yedjheh_lebkp_ed_ ."

FcORS`\W RSZ E`]U`O[[O 7][c\WabO
o Ab c_je Z[bbW f_Wd_\_YWp_ed[ ieY_Wb_ijW _d Jkii_W
#+310$ -"

o Ab |h_bWdY_e Z[_ Yedikc_ ieY_Wb_ � ell[he bw[b_i_h Z_
bkd]W l_jW Z[_ Zejjeh_ Z[bbweffehjkd_ice( 8hcWc[dj_4
kd i[jjeh[ Y^[ ded WdZh� cW_ _d Yh_i_ #+311$ /"

o Ab fheb[jWh_Wje [ bW ]k[hhW #+312$ /"

o DW Yh_i_ Z[b +3,0 d[b fWhj_je hkiie [ d[bbw
Adj[hdWp_edWb[ #+32*$ 1"

GS^`W\b r WZ Q][c\WabO w
o EWhn_ice [ iY_[dpW Xeh]^[i[ ,%."

o DW bejjW Z_ YbWii[ Z[_ fefeb_ ded X_WdY^_ ,%."

oDW ikYY[ii_ed[ Z[bb[ \ehc[ Z_ heZkp_ed[d[bbW j[eh_W
cWhn_ijW .%."

o Lhejiao4 Adi[]dWc[dj_ Z[bbwGjjeXh[( Adi[]dWc[dj_
Z[bbW ;eckd[ .%."

o 9ehZ_]W4 DW \kdp_ed[ ijeh_YW Z[bb[ YbWii_ c[Z_[ [
Z[bbw_dj[bb_][dpW #+3,/$ ,%."

o 8XWYe Z[bbW [Yedec_W cWhn_ijW ,%."

o DejjW Z_ YbWii[ [ gk[ij_ed[ \[c_d_b[ .%."

o DW j[eh_W cWhn_ijW Z[bbW ced[jW ,%."

o Ab fheb[jWh_Wje [ bW i[YedZW ]k[hhW cedZ_Wb[ ,%."

o 8dj_c_b_jWh_ice Z_ YbWii[ [ ]k[hhW -%."

o KkbbW bejjW _cc[Z_WjW [ ]b_ eh]Wd_ic_ fheb[jWh_
_dZ_f[dZ[dj_ -%."

o H(;( ZwAjWb_W& i[p_ed[ Z[bbwAdj[hdWp_edWb[ Yeckd_ijW4
J[bWp_ed[ Z[b ;ec_jWje ;[djhWb[ Wb ,~ ;ed]h[iie
FWp_edWb[& JecW ,*',. cWhpe +3,,( .%."

o 8kiY^m_jp& e _b ]hWdZ[ Wb_X_ ,%."

o Kk_ cel_c[dj_ Z_ bejjW Z[b dWfeb[jWde #ZWb +33/ Wb
,**,$ ' #?_k]de ,**-$ -"

oKkbbW Yh_i_ fhebkd]WjWZ[bbWYbWii[fheb[jWh_W [ ikbb[ik[
feii_X_b_j� Z_ h_fh[iW ' #Fel[cXh[ ,**.$ +"

5Zb`W ]^caQ]ZW

o Ab j[hheh_ice [ _b jehc[djWje YWcc_de Z[bbW h_fh[iW
][d[hWb[ Z[bbW bejjW Z_ YbWi[ *%."

o DW bejjW Z_ YbWii[ h_Z_lWcfW _d =khefW Yeb feZ[heie
ceje fheb[jWh_e febWYYe #+32*$ *%."

o Ab cWhn_ice [ bwAhWd #+32*$ *%."

o <WbbW Yh_i_ Z[bbW ieY_[j� Xeh]^[i[ WbbW h_lebkp_ed[
Yeckd_ijW cedZ_Wb[ #Ab cWd_\[ije Z[b
H(;(Adj[hdWp_edWb[& +32+$ +"

o Hkdj_ Z_ eh_[djWc[dje [ Z_h[jj_l[ fhWj_Y^[ Z_ Wp_ed[
i_dZ_YWb[ *%."

o 8lWdj_ l[hie bW h_lebkp_ed[ Yeckd_ijW cedZ_Wb[
#+32+$ *%."

o Fed fWY_\_ice& Wdj_c_b_jWh_ice Z_ YbWii[! *%."

o Hkdj_ XWi[ Z_ WZ[i_ed[ f[h bweh]Wd_ppWp_ed[ &
+3/, *%."

o ;^_ i_Wce [ Y^[ YeiW le]b_Wce #+303$ +"

o Hkdj_ Z_ Wp_ed[ i_dZWYWb[ #+31,$ +"

o Gh_[djWc[dj_ fhWj_Y_ Z_ Wp_ed[ i_dZWYWb[
#+31/$ *%."

o8dWb_i_Z[bbW _Z[ebe]_WZ[bb[9J4ZWbbeifedjWd[_iceWb
j[hheh_ice #+312$ +"

o ;Whbe EWhn& j[eh_ppWjeh[ [ \ehc_ZWX_b[ YecXWjj[dj[
Z[bbW h_lebkp_ed[ fheb[jWh_W [ Z[b Yeckd_ice
#+32-$ *%."

9C 5C<A5>H
o L^[ \kdZWc[djWbi e\ J[lebkj_edWho
;ecckd_ic ."

o HWhjo WdZ ;bWii ."

o 7][[c\Wab E`]U`O[ #Gh]Wd e\ j^[
Adj[hdWj_edWb ;eckd_ij fWhjo$ Fi + je 1 ,"

o L^[ HWhjowi Hhe]hWcc[ *%."

o L^[ Hheb[jWh_Wd #Fh( +$ #>[XhkWho ,**,$ *"

9C 9HE5<CDA
*' Dei \kdZWc[djei Z[b Yeckd_ice
h[lebkY_edWh_e -"

+' >k[hpW& l_eb[dY_W& Z_YjWZkhW [d bW bkY^W Z[
YbWi[ -"

,' HWhj_Ze o YbWi[ �^cWa�
9Z E`]U`O[O 7][c\WabO
o d~+ � -2& d~.* +"

o d~-3 #EWd_\[ije Z[b H(;(A(4 <[ bW Yh_i_i Z[ bW
ieY_[ZWZ Xkh]k[iW W bW h[lebkY_�d Yeckd_ijW
ckdZ_Wb$ -"

o d~ .+& .,& .-& .. ,"

o d~ ./ -"

o DW [fef[oW Z[b fheb[jWh_WZe Xeb_l_Wde #bW bkY^W Z[
YbWi[ [d 9eb_l_W ^WijW +32+$ *%."

9C 5AA9B5C8
*' <_[ >hW][ Z[h h[lebkj_ed�h[d HWhj[_ ,"

+' J[lebkj_ed kdZ Cedj[hh[lebkj_ed _d JkiibWdZ ,"

,' <[h CWcf\ ][][d Z[d Wbj[d kdZ ^[kj_][d
J[l_i_ed_icki +"

-' <_[ ?hkdZbW][d Z[i h[lebkj_ed�h[d
Cecckd_icki ,"

.' OWi ^[_iij[& Z[d EWhn_icki pk l[hj[_Z_][d7 -"

/) 3\^ jMR[RVUZ

3EG 76;D;@?C AB@9B3>>7
;LUH d MQWT 8DPXLHT *((,

"9D NLUVH FL%GHUUQWU GHU VHYVHU RWENLhU P]HUV RDU FQORNgVH RQWT GHU TDLUQPU GH RNDFH& =QWT
FQPPDjVTH ND VQVDNLVh HV NHU GhVDLNU GH PQU RWENLFDVLQPU$ FQOODPGH[ NH _3DVDNQJWH GHU
RWENLFDVLQPUc GHU 5G& =TQJTDOOH % * "#

9C;G5C75>H
GSdcS bV�]`W_cS r E`]U`O[[S Q][[c\WabSw
o Fkc�hei + � /* #Z_ifed_Xb[i kd_gk[c[dj [d f^eje'
Yef_[i$ + | ," ZS \c[�`]
o Fkc�hei /+ � /1 +"

o Fkc�he /2 #++, fW][i$ -"

o Fkc�hei /3 � 22 +"

o Fkc�he 23 ,"

o Fkc�hei 3* � 31 -"

o Fkc�hei 32 1"

H�`WS rASa bSebSa Rc EO`bW 7][[c\WabS
>\bS`\ObW]\OZw
*' ;ecckd_ic[ [j \WiY_ic[
#Fekl[bb[ �Z_j_ed& ,**+$ 1"

+' HWhj_ [j YbWii[ ."

,' D[i >edZ[c[dji Zk Yecckd_ic[
h�lebkj_eddW_h[ #Fekl[bb[ �Z_j_ed& ,**.$ ,"

-' =b�c[djiZweh_[djWj_ed cWhn_ij[ �^cWa�
.' |DW EWbWZ_[ _d\Wdj_b[�& YedZWcdWj_ed Z[i \kjkhi
h[d�]Wji #ikh bW XheY^kh[ Z[ D�d_d[ |DW cWbWZ_[
_d\Wdj_b[ Zk Yecckd_ic[�$ ,"

/' >ehY[& l_eb[dY[& Z_YjWjkh[ ZWdi bW bkjj[ Z[
YbWii[ �^cWa�
0'<�\[di[Z[ bW Yedj_dk_j� Zkfhe]hWcc[Yecckd_ij[
#,,. fW][i ZWdi b[igk[bb[i iedj h[fheZk_ji b[i j[nj[i
\edZWc[djWkn Z[ dejh[ YekhWdj fkXb_�i Z[ +3,* � dei
`ekhi$ 2"

1' <_Wbe]k[ Wl[Y KjWb_d[ #h�\kjWj_ed Z[i j^�eh_[i
ijWb_d_[dd[i ikh b[ ieY_Wb_ic[ [d MJKK$ /"

2' 9_bWd Zwkd[ J�lebkj_ed #+3, fW][i ikh bW gk[ij_ed
hkii[ $ *)"

*)' =b�c[dji Z[ bw�Yedec_[ cWhn_ij[ *)"

6`]QVc`Sa r ZS ^`]Z�bOW`S w
.' Ik[ij_ed \�c_d_d[ [j bkjj[ Z[ YbWii[ #+311$ *"

/' KeY_Wb_ic[ fheb�jWh_[d Yedjh[ ieY_Wb_ic[ f[j_j'
Xekh][e_i #+32*$ *"

0' DW ]h�l[ Z[i d[jjeo[khi Zk c�jhe #b[�edi [j X_bWd$
#+311$ *"

1' N_eb[dY[& j[hheh_ic[ [j bkjj[ Z[ YbWii[ #+311$ *"

2' =b[Yj_edi [j ]ekl[hd[c[dj Z[ ]WkY^[& coij_\_YW'
j_edi Xekh][e_i[i #+311$ *"

*)' Heij_[hi [d bkjj[ #]h�l[ Z[ 12 � ;h�j[_b [j ZWdi b[i
Y[djh[i Z[ jh_ $ #+312$ *"

**' 8kiY^m_jp ek b[ ]hWdZ Wb_X_ #+30*$ *"

*+' Keb_ZWh_j� fheb�jWh_[dd[ Yedjh[ b[ Yedjh�b[ Z[
bw_cc_]hWj_ed #+32*$ �fk_i�
*,' D[ cWhn_ic[ [j bwAhWd #+32*$ *"

*-'>eo[hi Z[ jhWlW_bb[khi _cc_]h�i 4 [di[_]d[c[djiZ[
0 Wdi Z[ bkjj[ #+32+$ *"

*.' ;edjh[ bW \WhY[ �b[YjehWb[& fekh bW bkjj[ Z[ YbWii[&
fekh bW h�lebkj_ed #+32+$ *"

*/' Hekh Z[i h[l[dZ_YWj_edi [j Z[i c�j^eZ[i Z[ YbWii[
#Gh_[djWj_ed fhWj_gk[ ZwWYj_ed iodZ_YWb[$ #+32+$ *"

*0'<[ bW Yh_i[ Z[ bW ieY_�j� Xekh][e_i[ � bW h�lebkj_ed
Yecckd_ij[ cedZ_Wb[ #EWd_\[ij[ Zk H(;( Adj[hdWj_e'
dWb ' +32+$ *%."

*1'N_l[ bW bkjj[ Z[i eklh_[hi febedW_i! #+32,$ *"

*2' DW gk[ij_ed fWhb[c[djW_h[ ZWdi bwAdj[hdWj_edWb[
;ecckd_ij[ +"

+*( D�d_d[ ikh b[ Y^[c_d Z[ bW h�lebkj_ed #L[nj[ Z[
+3,.& Z_iYekhi Wfh�i bW cehj Z[ D�d_d[$ *%."

++' EWhn_ic[ [j iY_[dY[ Xekh][e_i[ *%."

+,'Qek]eibWl_[(Dweffei_j_ed h�[bb[Wkn _dj[hl[dj_edi
c_b_jW_h[i [j Wkn WYj[i Z[ ]k[hh[ h�i_Z[ ZWdi bW bkjj[
h�lebkj_eddW_h[Zkfheb�jWh_Wj [j ZWdi iW h�eh]Wd_iWj_ed
YbWii_ij[ [j _dj[hdWj_edWb_ij[ Yedjh[ jekj[ \ehc[ Zwef'
fh[ii_ed Xekh][e_i[ [j Z[ dWj_edWb_ic[(
#+333$ *%."

+-' EW_'Bk_d 02 4 F�Y[ii_j� Zk fWhj_ feb_j_gk[ Z[
YbWii[ *%."

+.'>WiY_ic[& Wdj_\WiY_ic[[j bkjj[fheb�jWh_[dd[ ) AjWb_[
+3,+'+3,. #EW_ ,**+$ *%."

+/' 8 fhefei Z[ bW feb�c_gk[ ikh dejh[ j[nj[ |8ki'
Y^m_jp ek b[ ]hWdZ Wb_X_�4 ;[ gk[ deki d_edi [j Y[ gk[
deki W\\_hcedi #cW_ ,**+$ *%."

+0'8b]�h_[4K[kb[ bW bkjj[Z[YbWii[fheb�jWh_[dd[fekhhW
c[jjh[ \_d � bW c_i�h[ [j � bw[nfbe_jWj_ed [d WXWjjWdj b[
YWf_jWb_ic[ [j bw=jWj Xekh][e_i ! #eYj( ,**+$ *%."

+1' Km_iiW_h( <[ bW \W_bb_j[ Zk \b[khed ik_ii[ � bW Z�\W_j[
iWdi YecXWj Z[i jhWlW_bb[khi( Ik[b X_bWd j_h[h7 #BWdl(
,**,$ *%."

+2' D[ ;ekhWdj ;ecckd_ij[ Adj[hdWj_edWb4 � Yedjh['
YekhWdj Zk cWhn_ic[ [j Z[ bW bkjj[ Z[ YbWii[ #<�Y(
,**+$ +"

,)'D[ cWhn_ic[ [j bW gk[ij_ed fWb[ij_d_[dd[ -"

,* DW bW�Y_j�& fh_dY_f[ Xekh][e_i #EWhi ,**/$ +"

Hc^^Z�[S\ba Oc r ^`]Z�bOW`S w
o Eekl[c[dji h[l[dZ_YWj_\i [j ieY_Wb_ic[ )%."

o J�lebkj_ed [j Yedjh['h�lebkj_ed [d Jkii_[ *"

o DwWdj_\WiY_c[ Z�ceYhWj_gk[ kd cej ZwehZh[ Wdj_'
fheb�jWh_[d #+33/ ' L[nj[ Z[ +31,$ *"

o 8b]�h_[4 D[i [di[_]d[c[dji Zk |Eekl[c[dj Z[
Hh_dj[cfi� #+32+$ *"

o F_ fkj[i& d_ iekc_i[i ((( cW_i Wk i[hl_Y[ Z[ bw[jWj
Xekh][e_i )%."

H�`WS rASa QOVWS`a RnSZ&Dc[O[Ww
*' D[ iodZ_YWb_ic[ [d 8b]�h_[ #+3+3'+313$ +"



3\^ jMR[RVUZ /,

H8A=E=FL 4 HWh cWdZWj ek Y^�gk[ � bwehZh[ Z[4
<=KKMK #iWdi Wkjh[c[dj_ed$&
| S\d]fS`| \]b`SOR`SaaSRSAf]\% QW&RSaa]ca'

;eccWdZ[i �dejh[WZh[ii[4 =Z_j_ediHhe]hWcc[&-Jk[
9Wii[;ecXWbej& 03**1Doed #>hWdY[$
>J8AK <=HGJLFGF;GEHJAK #jWh_\ �Yedec_gk[4
+*" [d iki5 fh_eh_jW_h[4 deki Yedikbj[h$

5K9GI>HH9B9CI3
' b[i j[nj[i �fk_i�i ek [d le_[ Zw�fk_i[c[dj d[ f[kl[dj
�jh[ \ekhd_i gkw[d f^ejeYef_[i5 deki Yedikbj[h(
' b[i fh_n _dZ_gk�i ZWdi Y[ YWjWbe]k[ dwedj Z[ lWb[kh gk[
fekh bwWdd�[ [d Yekhi(
'b[ifh_nZ_h[Yj[c[dj_cfh_c�iikh b[iXheY^kh[i& `ekhdWkn
[j b_lh[i& Yecfj[ j[dk Z[ bW ZWj[ Zw�Z_j_ed fWh\e_i WdY_[d'
d[& d[ \edj fWi jek`ekhi \e_(

3E C@>>3;B7

xUUAdjheZkYj_ed ''xUU8kn fheb�jW_h[i _i'
hW�b_[di&Wknfheb�jW_h[ifWb[ij_d_[di& Wkn
fheb�jW_h[i Zw=khef[ [j Zw8c�h_gk[ "oZS
^`]ZybOW`St$ Bq ,.+ $ 5]�b *((*3 oWZ
7][c\WabOt$\q/15^`WZS*((*#''xUUMd[
h�fh[ii_ed X[ij_Wb[ X_[d fh�fWh�[ "H`OQb
Rc D7=\b& % AO`a *((*# ''xUUHWb[ij_d[
lW_dYhW7 "oZS ^`]ZybOW`St$ \q ,(*$ XcWZZSb'
O]�b'aS^b& )1013 oWZ Q][c\WabOt$ \q Z.
Tyd`WS`%Od`WZ )101# 'xUUHe_djiZ[ h[f�h[i
ikh bWgk[ij_edfWb[ij_d_[dd["oZS^`]ZybOW%
`St$ \q ,()$ [OW%XcW\ )101# 'xUUGh_]_d[
[j i_]d_\_YWj_ed Z[ YbWii[ Z[ bW h�fh[ii_ed
Wdj_'fWb[ij_d_[dd[ "oWZ Q][c\WabOt$Bq)*
$ 5^`WZS )100# ''xUUD[i cWii[i fWb[ij_'
d_[dd[iZWdibw�jWkZ[ bwehZh[ _cf�h_Wb_ij[
"oZS^`]ZybOW`St$\q+1*$ XcWZZSb'O]�b/aS^b&
)10/# ''xUUJecfh[ bw_ieb[c[djZ[icWi'
i[i fWb[ij_d_[dd[i "oZS ^`]ZybOW`St$ \q
+.,$ ). XcWZZSb Oc * aS^b& )10*# ''xUU=d
c�ce_h[Z[ifheb�jW_h[iZ[LWbb'[b'RW�jWh
"oZS ^`]ZybOW`St$ \q +)/$ )0'(/ Oc (-'(1
)10(# ''xUUD[ lebYWd Zk Eeo[d'Gh_[dj
"oD`]U`O[[S 7][[c\WabSt$ Bq 0($
>cWZZSb)1/1# 4DWfW_n _ihW�be'�]ofj_[dd[
[j b[dekl[behZh[ _cf�h_Wb_ij[ WkEeo[d'
Gh_[dj ''xUUD[ lebYWd Zk Eeo[d'Gh_[dj
"oD`]U`O[[S 7][[c\WabSt$ Bq 0($
>cWZZSb )1/1# 4 D[ bed] YWblW_h[ Z[ bW
jhWdi\ehcWj_ed Z[i fWoiWdi fWb[ij_d_[di
[dfheb�jW_h[i ''xUUDWL[hh[kh XbWdY^[ Wk
D_XWd4D[Eeo[d'Gh_[dj ZWdibWf[hif[Y'
j_l[YbWii_gk[ZkcWhn_ic[h�lebkj_eddW_'
h[ "oZS ^`]ZybOW`St$ \q )-*$ )) Oc *, XcW\
)1/+# 'xUU5\\SeSa 3 'UUK[kb b[ h[dl[h'

i[c[dj ZwAihW�b [j Z[ jeki b[i =jWji Xekh'
][e_i c[jjhW \_d Wk YWblW_h[ Z[i HWb[ij_'
d_[di! "H`OQb % ac^^Zy[S\buoZS^`]ZybOW%
`St$ \q ,.0$ O]�b%aS^b& *((+# 'UUD[i
ckbj_fb[ieh_]_d[i[jZ_l_i_ediZ[ bWYbWii[
eklh_�h[ [d AihW�b [j ZWdi b[iL(G( h[d\eh'
Y[dj bw[n_][dY[ Z[ bwkd_j� [j Z[ bW bkjj[ Z[
YbWii[ 'UUD[ \WYj[kh Z�ce]hWf^_gk[&
Zedd�[ eX`[Yj_l[ Z[i hWffehji Z[ \ehY[
_dj[h'Xekh][e_i
"6`]QVc`S rZS ^`]Z�bOW`Sw4 \t ,)4 T]`&
[Ob 5-4 /1 ^OUSa4 , "4 ^O`cS S\ O]�b
+))-#

c=N TJY^RZTN N[ SJ X\NZ[RVU WJSNZ[RURNUUNf

/+ 3\^ jMR[RVUZ

/' ?[mWbj kdZ <_ajWjkh _c CbWii[daWcf\ ,"

@][[c\WabWaQVSa E`]U`O[[ #L^[eh[j_iY^[
R[_jiY^h_\j Z[h ACH& X_i Fkcc[h ,2$ ,"

6`]aQV�`S\
o 8kiY^m_jp eZ[h ZWi ]heii[ Wb_X_ *"

o CbWii[dieb_ZWh_j�j c_j Z[c ;^_b[d_iY^[d fheb[jWh_Wj
#+31/$ -"

o Hehjk]Wb4 JWkiY^ kdZ CWjp[d`Wcc[h [_d[h
KY^[_dh[lebkj_ed #+310$ ."

9C 5G569
o Hekh b[ fWhj_ eklh_[h _dZ�f[dZWdj *"

o L^�i[i YWhWYj�h_ij_gk[i Zk fWhj_ +"

o D[i Yecckd_ij[i [j bW gk[ij_ed Z[ bW b_X[hj�
feb_j_gk[ *%."

o EWd_\[ij[ Zk H(;( Adj[hdWj_edWb +"

o ;[ gk_ Z_ij_d]k[ dejh[ fWhj_ )%."

9C EDGIJ<J5>H
*' L[i[i YWhWYj[h_ij_YWi Ze fWhj_Ze *%."

+' D_��[i ZWi YedjhW'h[lebk��[i *%."

,'Gi \kdZWc[djei Ze Yeckd_ice
h[lebkY_edWh_e *%."

o 8i bkjWi Z[ YbWii[ [c Hehjk]Wb Z[
,/ Z[ 8Xh_b W ,/ Z[ Fel[cXhe *%."

9CIJG7
o CWhb EWhn >h_[Zh_Y^ =d][bi4 Cec�d_ij fWhj_i_
cWd_\[ijeik *%."

o JkioWwZW Z[lh_c l[ aWhi_'Z[lh_c *"

o 9kbb[j_d 9\bS`\ObW]\OZWab E`]ZSbS`
#- dei fWhki& +32+ ' +32-$ *"

9C =DAA5C85>H
o @[j Z[ceahWj_iY^ fh_dY_f[ *"

9CEDADC5>H
o O HebiY[ jWa iWce mWbaW abWio heXejd_Yp[` *%."

9C E9GH9
oJ[jekh Wk fhe]hWcc[ Yecckd_ij[ h�lebkj_eddW_h[(
;[ gkw[ij [j Y[ gk[ l[kj b[ H;Adj( *%."

o D[i \[ZWo_di [j bW gk[ij_ed Z[ bw=jWj *"

9C <G97
o HWhj_ [j YbWii[ ,"

9C 85CD>H ( HJ98D>H
*'EWhn_ic[di ]hkdZjhW[a'HWhj_[ji
aWhWaj[h_ij_a[ j[i[h ,"

+'NWZ�heY^lWZl_bbZ[j Adj[hdWj_ed[bbWCecckd_ij_aW
HWhj_[j ,"

5JIG9HI9LI9H85CHA56>6A>DI=9FJ989
A5<5J7=97DBBJC>HI9
9\ WbOZWS\
o 8cWZ[e 9ehZ_]W4 =Yedec_W cWhn_ijW [Z [Yedec_W
Yedjheh_lebkp_edWh_W #,0- f($ ' =Z( AiahW *+"

o 8cWZ[e 9ehZ_]W4 A \Wjjeh_ Z_ hWppW [ dWp_ed[ d[bbW

j[eh_W cWhn_ijW #+1/ f($ ' =Z( AiahW *)"

o 8( 9ehZ_]W4 <hWcc_ ]_Wbb_ [ i_d_ijh_ Z[bbW ceZ[hdW
Z[YWZ[dpW ieY_Wb[ ' =Z( AiahW *)"

o 8cWZ[e 9ehZ_]W4 Acfh[i[ [Yedec_Y^[ Z_ fWdjWbed[
#+/- f($ ' =Z( AiahW *+"

o8cWZ[e 9ehZ_]W4 Hhefh_[j� [ YWf_jWb[ #,*,f($ ' =Z(
AiahW *+"

o8cWZ[e9ehZ_]W4EW_ bWc[hY[ i\Wc[h� bwkece #-*0
f($ ' =Z( AiahW *+"

o 8(9ehZ_]W4 <_Wbe]Wje Yed KjWb_d ' =Z( KeY_Wb_ 1"

o8(9ehZ_]W4 <_Wbe]Wje Ye_ Eehj_ ' =Z( KeY_Wb_ �fk_i�
o G( H[hhed[4 DW jWjj_YW Z[b ;ec_dj[hd +3,0 ' +3.* '
=Z( KeY_Wb_ �^cWa�
o D[jj[h[ Z_ =d][bi ikb cWj[h_Wb_ice ijeh_Ye #+223)3/$
#+-* f($ ' =Z( AiahW *)"

o Hb[Y^Wdel4 ;edjh_Xkj_ WbbW ijeh_W Z[b cWj[h_Wb_ice
#+32 f($ ' =Z( AiahW *)"

o Lhejiao&Nk`el_Y&R_del_[l4 KYh_jj_ [ Z_iYehi_ ikbbW
h_lebkp_ed[ _d ;_dW +3,1 #,33 f$ ' =Z( AiahW *+"

o J[bWp_ed[ Z[b H(;( ZwAjWb_W Wb AN Yed]h[iie Z[bbw
Adj[hdWp_edWb[ Yeckd_ijW& del( +3,, #+,. f($ ' =Z(
AiahW *)"

o O_bb_Wc <( @WomeeZ4 DW ijeh_W Z_ 9_] 9_bb
#DwWkjeX_e]hW\_W Z[b fh_dY_fWb[ hWffh[i[djWdj[ Z[]b_
AOO$ #-10 f($ ' =Z( AiahW *+"

oF(9kY^Wh_d'D(Lhejiao4GjjeXh[+3+14<WbbW Z_jjWjkhW
Z[bbw_cf[h_Wb_iceWbbW Z_jjWjkhW Z[bfheb[jWh_Wje *)"

o DW i_d_ijhW Yeckd_ijW d[b YWc_de Z[bbW J[lebkp_ed[ '
=Z( KeY_Wb_ 0"

9\ T`O\}OWa
o D�ed Lhejiao4 L[hheh_ic[ [j Yecckd_ic[ ' =Z(
Hhec�j^�[ *)"

o 8( 9ehZ_]W4 >WYj[kh Z[ hWY[ [j Z[ dWj_ed ZWdi bW
j^�eh_[ cWhn_ij[ ' =Z( Hhec�j^�[ �^cWa�

9\ `caaS
o /FK6DE#46 BF6 =6 A2CE; 4@>>F?;DE6 ;?E6C?2E;@#
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PX[WZcP`]^ OLY^ `Y M`_ OP XZYZ[ZWP& P_ OP^ _PY_L_TaP^ OP NZY_]rWP] P_ OP OT]TRP] WL
[]ZO`N_TZY P_ WP^ oNSLYRP^ ^PWZY OP^ [WLY^ NPY_]L`b& LWWLY_ U`^\`el WL RP^_TZY OP
^PN_P`]^PY_TP]^ OP WL[]ZO`N_TZY [L] We;_L_5 OLY^ WPOZXLTYP[ZWT_T\`P& WP ]PYQZ]NPXPY_
O` [Z_PY_TPW [ZWTNTP] P_ XTWT_LT]P OP We;_L_ P_ WP^ QZ]XP^ _Z_LWT_LT]P^ OP RZ`aP]YPXPY_( >W
YP ^eLRT_ [L^ Wl OP _c[P^ YZ`aPL`bOeZ]RLYT^L_TZY^ZNTLWPNZY^_T_`LY_ `YP _]LY^T_TZY O`
NL[T_LWT^XP L` ^ZNTLWT^XP& PYNZ]P XZTY^ Oe`Y ]P_Z`] l OP^ ]oRTXP^ [ZWT_T\`P^
[]oMZ`]RPZT^5 TW ^eLRT_ L` NZY_]LT]P OP QZ]XP^ []oNT^P^ OP RP^_TZY PYNZ]P [W`^ OT]PN_P
P_ [W`^ PbNW`^TaP O` [Z`aZT] P_ OP We;_L_ [L] WP^ QZ]NP^ WP^ [W`^ OoaPWZ[[oP^ O` NL[T_LW(

8P []ZNP^^`^ PbNW`_ OP^ TY_P][]o_L_TZY^ [LNTQT^_P^& oaZW`_TZYYT^_P^ P_ []ZR]P^^T^'
_P^ O` OoaPWZ[[PXPY_ O` ]oRTXP MZ`]RPZT^ P_ NZYQT]XP WP^ []oaT^TZY^ XL]bT^_P^ ^`]
WL NZYNPY_]L_TZY P_ WeLWTRYPXPY_ LY_LRZYT\`P OP^ QZ]NP^ OP NWL^^P( DZ`] \`P ^P^
oYP]RTP^ ]oaZW`_TZYYLT]P^ [`T^^PY_ ^P ]PYQZ]NP] P_ ^P NZYNPY_]P] LaPN `Y [Z_PY_TPW
NZ]]P^[ZYOLY_& WP []ZWo_L]TL_ OZT_ ]P[Z`^^P] WL ]PaPYOTNL_TZY Oe`Y ]P_Z`] TWW`^ZT]P L`
WTMo]LWT^XP OoXZN]L_T\`P LTY^T \`P WL OPXLYOP OP RL]LY_TP^ WoRLWP^& P_ YP [L^ WP^
LOXP__]P NZXXP XZcPY OeLRT_L_TZY5 P_ TW OZT_ WT\`TOP] ST^_Z]T\`PXPY_ WL Xo_SZOP OP^
LWWTLYNP^ O`[L]_T ]oaZW`_TZYYLT]POP NWL^^P[Z`] OP^M`_^ _]LY^T_ZT]P^& \`P NP^ZT_ LaPN
OP^ [L]_T^ MZ`]RPZT^ Z` [P_T_^'MZ`]RPZT^& Z` LaPN OP^ [L]_T^ [^P`OZ'Z`a]TP]^ l
[]ZR]LXXP ]oQZ]XT^_P(

1'AP^ R`P]]P^ TX[o]TLWT^_P^ XZYOTLWP^ OoXZY_]PY_ \`P WL N]T^P OP Oo^LR]oRL_TZY
O` NL[T_LWT^XP P^_ TYoaT_LMWP O` QLT_ \`P NPW`T'NT P^_ PY_]o OoQTYT_TaPXPY_ OLY^ WL
[o]TZOP Zs ^ZY Pb[LY^TZY YePbLW_P [W`^ ST^_Z]T\`PXPY_ WeLNN]ZT^^PXPY_ OP^ QZ]NP^
[]ZO`N_TaP^& XLT^ WTP WP`] LNN`X`WL_TZY l OP^ OP^_]`N_TZY^ ]o[o_oP^ P_ N]ZT^^LY_P^(
8P^ R`P]]P^ ZY_ []ZaZ\`o OP^ N]T^P^ X`W_T[WP^ P_ []ZQZYOP^ L` ^PTY OP WeZ]RLYT^L_TZY
XZYOTLWP OP^ _]LaLTWWP`]^& NL] WP^ NWL^^P^ OZXTYLY_P^ ^ZY_ [L]aPY`P^ l WP`] TX[Z^P]
WL ^ZWTOL]T_o YL_TZYLWP P_ XTWT_LT]P OLY^ We`Y Z` WeL`_]P OP^ OP`b NLX[^( AL ^P`WP
LW_P]YL_TaP ST^_Z]T\`P l Z[[Z^P] l NP__P ^T_`L_TZY P^_ WL ]P[]T^P OP WL W`__P OP NWL^^P l
WeTY_o]TP`] OP NSL\`P [Lc^ U`^\`el WL R`P]]P NTaTWP OP^ XL^^P^ WLMZ]TP`^P^ [Z`]
]PYaP]^P] WP [Z`aZT] OP _Z`^ WP^ ;_L_^ MZ`]RPZT^ P_ OP^ NZLWT_TZY^ XZYOTLWP^& LaPN WL
]PNZY^_T_`_TZY O` [L]_T NZXX`YT^_P TY_P]YL_TZYLW NZXXP QZ]NP L`_ZYZXP QLNP l _Z`^
WP^ [Z`aZT]^ [ZWT_T\`P^ P_ XTWT_LT]P^ Z]RLYT^o^(

)('Ae;_L_ []ZWo_L]TPY& OLY^ WL XP^`]P XpXP Zs ^ZY L[[L]PTW P^_ `Y TY^_]`XPY_ P_
`YP L]XP OP W`__P OLY^ `YP o[Z\`P ST^_Z]T\`P OP _]LY^T_TZY& YP _T]P [L^ ^L QZ]NP
Z]RLYT^L_TZYYPWWP OP ]nRWP^ NZY^_T_`_TZYYPWWP^ YT OP ^NSoXL^ ]P[]o^PY_L_TQ^ \`PWNZY'
\`P^( AePb[]P^^TZY ST^_Z]T\`P WL [W`^ SL`_P Oe`YP _PWWP Z]RLYT^L_TZY L o_o U`^\`el
[]o^PY_ NPWWPOP^ NZY^PTW^OP _]LaLTWWP`]^YoP L`NZ`]^OP WL ]oaZW`_TZY ]`^^POeZN_ZM]P
+3+1 OLY^ WL [o]TZOP Zs WL NWL^^P Z`a]Tn]P ^eZ]RLYT^LT_ XTWT_LT]PXPY_ ^Z`^ WL OT]PN_TZY
PbNW`^TaP O` [L]_T MZWNSPaTV& P_ Zs o_LTPY_ l WeZ]O]P O` UZ`] WL NZY\`p_P _Z_LWT_LT]P O`
[Z`aZT]& WL OT^^ZW`_TZY OP We6^^PXMWoP NZY^_T_`LY_P& WL W`__P [Z`] ]P[Z`^^P] WP^
L__L\`P^ Pb_o]TP`]P^ OP^ RZ`aP]YPXPY_^ MZ`]RPZT^ P_ [Z`] oN]L^P] WL ]oMPWWTZY
TY_o]TP`]P OP^ NWL^^P^ aLTYN`P^& OP^ NZ`NSP^ XZcPYYP^ P_ [P_T_P^'MZ`]RPZT^P^ P_
OP^ [L]_T^ Z[[Z]_`YT^_P^ \`T& OLY^ WP^ [SL^P^ OoNT^TaP^& ^ZY_ WP^ LWWTo^ TYoaT_LMWP^ OP
WLNZY_]P']oaZW`_TZY(

))'AL OoQPY^P O` ]oRTXP []ZWo_L]TPY NZY_]P WP^ OLYRP]^ OP WL OoRoYo]P^NPYNP
NZY_PY`^ OLY^ WP^ TY^`NNn^ P_ WP^ ]PN`W^ [Z^^TMWP^ OP WeZP`a]P OP _]LY^QZ]XL_TZY
oNZYZXT\`P P_ ^ZNTLWP ' OZY_ WL ]oLWT^L_TZY TY_oR]LWP P^_ TYNZYNPaLMWP OLY^ WP^ WTXT_P^
Oe`Y ^P`W [Lc^ ' YP [P`_ p_]P L^^`]oP \`P [L] `YP NZZ]OTYL_TZY NZY^_LY_P PY_]P WL
[ZWT_T\`POP We;_L_ Z`a]TP] P_ WL W`__P`YT_LT]P TY_P]YL_TZYLWP& TYNP^^LY_PPY _PX[^OP[LTb
NZXXP PY _PX[^ OP R`P]]P& O` []ZWo_L]TL_ OP NSL\`P [Lc^ NZY_]P ^L MZ`]RPZT^TP P_
^ZYL[[L]PTW o_L_T\`PP_ XTWT_LT]P(8P__PNZZ]OTYL_TZYYP[P`_ p_]PL^^`]oP\`eL`XZcPY
O` NZY_]rWP [ZWT_T\`P P_ []ZR]LXXL_T\`P O` [L]_T NZXX`YT^_P XZYOTLW ^`] WeL[[L]PTW
OP We;_L_ Zs WL NWL^^P Z`a]Tn]P L NZY\`T^ WP [Z`aZT](
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)'IYPNZY_]LOTN_TZY _Z`UZ`]^N]ZT^^LY_PPY_]P WP^ QZ]NP^[]ZO`N_TaP^P_ WP^ ]L[[Z]_^
OP []ZO`N_TZY aL ^P OoaPWZ[[LY_ OLY^ WL ^ZNTo_o NL[T_LWT^_P LN_`PWWP& PY_]LqYLY_
WeLY_LRZYT^XP OeTY_o]p_^ P_ WL W`__P OP NWL^^P PY_]P WP []ZWo_L]TL_ P_ WL MZ`]RPZT^TP
OZXTYLY_P(

*'AP^ ]L[[Z]_^ OP []ZO`N_TZY LN_`PW^ ^ZY_ []Z_oRo^ [L] WP [Z`aZT] OP We;_L_
MZ`]RPZT^( E`PW^ \`P ^ZTPY_ WL QZ]XP O` ^c^_nXP ]P[]o^PY_L_TQ P_ We`^LRP QLT_ OP WL
OoXZN]L_TP oWPN_Z]LWP& We;_L_ MZ`]RPZT^ NZY^_T_`P _Z`UZ`]^ WeZ]RLYP OP OoQPY^P OP^
TY_o]p_^ OP WL NWL^^P NL[T_LWT^_P(

+'AP []ZWo_L]TL_ YP [P`_ YT M]T^P] YT XZOTQTP] WP ^c^_nXP OP^ ]L[[Z]_^ NL[T_LWT^_P^
OP []ZO`N_TZY OZY_ ^ZY Pb[WZT_L_TZY Oo]TaP ^LY^ LML__]P WP [Z`aZT] MZ`]RPZT^ [L] WL
aTZWPYNP(

,'AeZ]RLYP TYOT^[PY^LMWP OP WL W`__P ]oaZW`_TZYYLT]P O` []ZWo_L]TL_ P^_ WP [L]_T OP
NWL^^P( FPR]Z`[LY_ PY ^ZY ^PTY WL Q]LN_TZY WL [W`^ LaLYNoP P_ WL [W`^ ]o^ZW`P O`
[]ZWo_L]TL_& WP DL]_T 8ZXX`YT^_P `YTQTP WP^ PQQZ]_^ OP^ XL^^P^ WLMZ]TP`^P^ PY WP^
OT]TRPLY_& OP WL W`__P\`Z_TOTPYYP[Z`] OP^ TY_o]p_^[L]_TPW^P_ OP^ ]o^`W_L_^NZY_TYRPY_^&
aP]^ WL W`__PRoYo]LWP[Z`] WeoXLYNT[L_TZY ]oaZW`_TZYYLT]PO`[]ZWo_L]TL_( AP[L]_T L[Z`]
_mNSP OP OTQQ`^P] WL _SoZ]TP ]oaZW`_TZYYLT]P OLY^ WP^ XL^^P^& OeZ]RLYT^P] WP^ XZcPY^
OeLN_TZY& OP OT]TRP] WL NWL^^P WLMZ]TP`^P OLY^ WP OoaPWZ[[PXPY_ OP WL W`__P PY L^^`]LY_
WL NZY_TY`T_o ST^_Z]T\`P P_ We`YT_o TY_P]YL_TZYLWP O` XZ`aPXPY_(

-'6[]n^ WP ]PYaP]^PXPY_ O` [Z`aZT] NL[T_LWT^_P& WP []ZWo_L]TL_ YP [Z`]]L ^eZ]RLYT'
^P] PY NWL^^P OZXTYLY_P \`ePY Oo_]`T^LY_ WP aTPTW L[[L]PTW Oe;_L_ P_ PY TY^_L`]LY_ ^L
[]Z[]P OTN_L_`]P& NeP^_'l'OT]P PY []TaLY_ OP _Z`_ O]ZT_ P_ OP _Z`_P QZYN_TZY [ZWT_T\`P WL
MZ`]RPZT^TP P_ WP^ XPXM]P^ OP WL NWL^^P MZ`]RPZT^P _LY_ \`eTW^ ^`]aTa]ZY_ ^ZNTLWP'
XPY_& P_ PY QZYOLY_ WP^ Z]RLYP^ O` YZ`aPL` ]oRTXP ^`] WL ^P`WP NWL^^P []ZO`N_TaP( AP
[L]_T NZXX`YT^_P& OZY_ WL NL]LN_o]T^_T\`P NZY^T^_P OLY^ WL ]oLWT^L_TZY OP NP M`_
QZYOLXPY_LW& ]P[]o^PY_P& Z]RLYT^P P_ OT]TRP ^LY^ [L]_LRP WL OTN_L_`]P []ZWo_L]TPYYP(
AL OoQPY^P YoNP^^LT]P OP We;_L_ []ZWo_L]TPY NZY_]P _Z`_P^ WP^ _PY_L_TaP^ NZY_]P']oaZW`'
_TZYYLT]P^ YP [P`_ p_]P L^^`]oP \`ePY PYWPaLY_ l WL MZ`]RPZT^TP P_ L`b [L]_T^ PYYPXT^
OP WL OTN_L_`]P []ZWo_L]TPYYP _Z`_ XZcPY OeLRT_L_TZY P_ OP []Z[LRLYOP [ZWT_T\`P P_ PY
OZ_LY_ WP []ZWo_L]TL_ Oe`YP Z]RLYT^L_TZY L]XoP [Z`] ]P[Z`^^P] _Z`_P L__L\`P TY_o]TP`]P
Z`Pb_o]TP`]P(

.'GP`WP WL QZ]NP OP We;_L_ []ZWo_L]TPY [Z`]]L TY_P]aPYT] ^c^_oXL_T\`PXPY_ OLY^ WP^
]L[[Z]_^ OP WeoNZYZXTP ^ZNTLWP PY ]oLWT^LY_ _Z`_P^ WP^ XP^`]P^ ^`NNP^^TaP^ \`T
L^^`]P]ZY_ WP ]PX[WLNPXPY_ O` ^c^_nXP NL[T_LWT^_P [L] WL RP^_TZY NZWWPN_TaP OP WL
[]ZO`N_TZY P_ OP WL OT^_]TM`_TZY(

/'8P__P _]LY^QZ]XL_TZY OP WeoNZYZXTP& P_ [L] NZY^o\`PY_ OP _Z`_P^ WP^ LN_TaT_o^ OP
WL aTP ^ZNTLWP& L`]L [Z`] PQQP_ OeoWTXTYP] []ZR]P^^TaPXPY_ WL YoNP^^T_o OP We;_L_
[ZWT_T\`P OZY_ WeL[[L]PTW ^P ]oO`T]L [P` l [P` l NPW`T OP WeLOXTYT^_]L_TZY ]L_TZYYPWWP
OP^ LN_TaT_o^ S`XLTYP^(

$ $ $
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V\]YRNY JWYiZ SJ ZNLVUMN P\NYYN TVUMRJSN ZN KJZN Z\Y SNZ WVRU[Z Z\R]JU[Z2

0'9LY^ WL []PXTn]P XZT_To O` JJnXP ^TnNWP& WP OoaPWZ[[PXPY_ O` NL[T_LWT^XP L
a`& OLY^ WP OZXLTYP oNZYZXT\`P& WeL[[L]T_TZY OP ^cYOTNL_^ [L_]ZYL`b ]PR]Z`[LY_ WP^
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