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BT`RX SjPd]X` RW]XaX RT ^`]ScXb(

<VeeV _`eZTV UlfeZ]ZdReZ`_ T`_eZV_e UVd Z_W`c^ReZ`_d Ve UVd T`_dZX_Vd UV dzTfcZez
Ẑ a`ceR_eVd T`_TVc_R_e ]lfeZ]ZdReZ`_ Ve ]lV_ecVeZV_ UV g`ecV RaaRcVZ])

DZcV ReeV_eZgV^V_e TVeeV _`eZTV UlfeZ]ZdReZ`_ RgR_e UlfeZ]ZdVc g`ecV RaaRcVZ] Ve ]R T`_dVcgVc
a`fc T`_df]eReZ`_ f]ezcZVfcV)

>R|\T If^T &-+/-9)(3-0/

5K9GI>HH9B9CI JZdbfV UV S]VddfcVd XcRgVd `f UR_XVc UV ^`ce

G>HFJ9 8jsA97IGD7JI>DC JZdbfV Ulz]VTec`TfeZ`_

>C79C8>9 -N=JLAKK=E=FL , 4AKIM= <"AF;=F<A= ( E8LATJ=K AF\8EE89D=K

B>H9 9C <5G89 JZdbfV UV S]VddfcVd `f UV U`^^RXVd ^RezcZV]d

>BEDGI5CI MeZ]ZdReZ`_ T`ccVTeV UV ]lRaaRcVZ]
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+ 7DCH><C9H 89 Hs7JG>Is

+(+ 5dT`bXaaT[T\ba Vx\x`Pce `TZPbXUa t ZP axRc`Xbx

AX`T PbbT\bXdT[T\b ZP ^`xaT\bT \]bXRT SjcbXZXaPbX]\
Tb ZP R]\aT`dT` ^]c` c\T R]\acZbPbX]\ cZbx`XTc`T(

B>H9 9C <5G894 ERZ_eV_Zc UzXRXzVd ]Vd
`fgVcefcVd UV gV_eZ]ReZ`_ UR_d ]"V_TVZ_eV UV ]"RaaRcVZ]
`f UR_d ]R decfTefcV U"V_TRdecV^V_e)

B>H9 9C <5G894 FV aRd feZ]ZdVc UV UZda`dZeZWd
^zTR_ZbfVd `f RfecVd ^`iV_d a`fc RTTz]zcVc ]V
ac`TVddfd UV UzXZgcRXV RfecVd bfV TVfh
cVT`^^R_Uzd aRc ]V WRScZTR_e)

B>H9 9C <5G894 FV aRd feZ]ZdVc U"RaaRcVZ]d
z]VTecZbfVd v ]"Z_ezcZVfc Uf T`^aRceZ^V_e UV de`T\RXV
UVd UV_czVd' v ^`Z_d bf"Z]d _V d`ZV_e Uf eiaV
cVT`^^R_Uz aRc ]V WRScZTR_e)

B>H9 9C <5G894 FV aRd V_U`^^RXVc ]V TZcTfZe
UV czWcZXzcReZ`_)

B>H9 9C <5G894 D`cdbfV g`fd a`dZeZ`__Vj
]"RaaRcVZ]' RddfcVj(g`fd bfV ]V TwS]V U"R]Z^V_eReZ`_
_"Vde aRd T`Z_Tz `f V_U`^^RXz)

B>H9 9C <5G894 F"Z_deR]]Vj aRd a]fdZVfcd acZdVd
UV T`fcR_e a`ceReZgVd `f R]Z^V_eReZ`_d a`ceReZgVd v
]"RccZycV UV ]"RaaRcVZ])

B>H9 9C <5G894 H`fc zgZeVc e`fe cZdbfV U� v 
D"AFKL89ADALS <= D"8HH8J=AD% ;=DMA&;A <GAL ULJ= [OS

T`_W`c^z^V_e Rfh Z_decfTeZ`_d dfZgR_eVd 5
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KZ g`ecV RaaRcVZ] feZ]ZdV ]V J1++R T`^^V czWcZXzcR_e
#TVeeV Z_W`c^ReZ`_ Vde Z_UZbfzV dfc ]lzeZbfVeeV Uf
czWcZXzcReVfc$' gVZ]]Vc v zgZeVc UlV_U`^^RXVc ]Vd
z]z^V_ed Uf czWcZXzcReVfc ]`cd UV d`_ ecR_da`ce Ve UV
d`_ Z_deR]]ReZ`_) DV J1++R Vde f_ XRj _RefcV]
cVdaVTefVfh UV ]lV_gZc`__V^V_e' ^RZd Z] Vde Vha]`dZW)
>_ TRd UV WfZeV czdf]eR_e Ulf_ U`^^RXV `TTRdZ`__z
8MO SDSE=FLK <M JS>JA?SJ8L=MJ% <SHD8;=J ;= <=JFA=J 8[F

<= DZSDGA?F=J <= LGML= \8EE= FM= GM KGMJ;= <=

TYR]Vfc Ve RzcVc ]R aZyTV `� dV ec`fgV ]lRaaRcVZ]
aV_UR_e bfV]bfVd ^Z_feVd)

V D`cd Uf ecR_da`ce `f UV ]R ^ZdV V_ a]RTV Uf
czWcZXzcReVfc' _V aRd V_U`^^RXVc ]V TZcTfZe Uf XRj
czWcZXzcR_e)

V FV aRd de`T\Vc UR_d TVe RaaRcVZ] UVd dfSdeR_TVd
Vha]`dZgVd eV]]Vd bfV UVd Rzc`d`]d T`_eV_R_e UVd
?8Q HJGHMDK=MJK AF\8EE89D=K'

V <Ve RaaRcVZ] Vde UVdeZ_z v {ecV feZ]Zdz UR_d UVd
Raa]ZTReZ`_d U`^VdeZbfVd Ve R_R]`XfVd eV]]Vd bfV5

! ]Vd T`Z_d TfZdZ_Vd czdVcgzd Rf aVcd`__V] UVd
^RXRdZ_d' SfcVRfh Ve RfecVd V_gZc`__V^V_ed
ac`WVddZ`__V]d6

! ]Vd WVc^Vd Ve ]lfeZ]ZdReZ`_ aRc ]Vd T]ZV_ed UVd Y~eV]d'
^`eV]d Ve RfecVd V_gZc`__V^V_ed v TRcRTeycV
czdZUV_eZV]6

! ]Vd V_gZc`__V^V_ed UV eiaV TYR^ScVd UlY~eVd6

! ]R cVdeRfcReZ`_ Ve RfecVd Raa]ZTReZ`_d dZ^Z]RZcVd
Y`c^Zd ]R gV_eV Rf UzeRZ])



?J ( 1

V 5A D8 HJAK= F= ;GJJ=KHGF< H8K R D8 [;@= <M

czWcZXzcReVfc' V]]V U`Ze {ecV cV^a]RTzV aRc ]V
WRScZTR_e' aRc f_ eVTY_ZTZV_ `f aRc UVd aVcd`__Vd
<= IM8DA[;8LAGF KAEAD8AJ= 8[F <ZSNAL=J LGML <8F?=J'

V DV TwS]V z]VTecZbfV UV g`ecV czWcZXzcReVfc Vde ^f_Z
<ZMF= [;@= <= EAK= R D8 L=JJ= KHS;A8D=' .=DD=&;A

U`Ze {ecV ScR_TYzV v f_V acZdV ^ZdV v ]R eVccV RgVT
f_ UZd[`_TeVfc UV ,1 R^aycVd V_ R^`_e) KZ g`ecV
]`XV^V_e _V T`^a`ceV aRd UV acZdV UV TV eiaV'
acZycV UlV_ WRZcV Z_deR]]Vc f_V aRc f_ z]VTecZTZV_
IM8DA[S'

V <Ve RaaRcVZ] aVfe {ecV feZ]Zdz aRc UVd V_WR_ed
wXzd U"Rf ^`Z_d 3 R_d Ve aRc UVd aVcd`__Vd
RiR_e UVd TRaRTZezd aYidZbfVd' dV_d`cZV]]Vd `f
^V_eR]Vd czUfZeVd `f Uz_fzVd UlVhazcZV_TV `f
UV T`__RZddR_TV' d"Z]d #dZ V]]Vd$ d`_e T`ccVTeV^V_e
dfcgVZ]]z#V$d `f dZ UVd Z_decfTeZ`_d cV]ReZgVd v
]"feZ]ZdReZ`_ UV ]"RaaRcVZ] V_ e`feV dzTfcZez ]Vfc `_e
zez U`__zVd Ve dZ ]Vd cZdbfVd V_T`fcfd `_e zez
RaaczYV_Uzd) DVd V_WR_ed _V U`ZgV_e aRd [`fVc RgVT
]lRaaRcVZ]) DV _Vee`iRXV Ve ]"V_ecVeZV_ aRc ]"fdRXVc
_V U`ZgV_e aRd {ecV VWWVTefzd aRc UVd V_WR_ed dR_d
dfcgVZ]]R_TV)

V KZ ]V TwS]V U"R]Z^V_eReZ`_ Vde V_U`^^RXz' Z] U`Ze
{ecV cV^a]RTz aRc ]V WRScZTR_e' d`_ dVcgZTV Racyd
N=FL= GM <=K H=JKGFF=K <= IM8DA[;8LAGF KAEAD8AJ=

8[F <"SNAL=J MF <8F?=J'

7 B>H9 9C <5G894 JV^a]Zc ]V SRT v X]Rx`_d
f_ZbfV^V_e RgVT UV ]"VRf a`eRS]V)



?J ( 2

+(, 5dT`bXaaT[T\ba `TZPbXUa t
ZjX\abPZZPbX]\

9gR_e UlfeZ]ZdVc g`ecV czWcZXzcReVfc(
T`_Xz]ReVfc a`fc ]R acV^ZycV W`Zd' acZycV UV
NSJA[=J D=K HGAFLK KMAN8FLK,

V DR eV_dZ̀ _ UV W`_TeZ̀ __V^V_e UV
g`ecV czWcZXzcReVfc(T`_Xz]ReVfc Vde UV
--+*-/+ N v 0+ @j)

V 9eeV_UVj . YVfcVd RgR_e UV ScR_TYVc
DZ8HH8J=AD% 8[F <= ?8J8FLAJ <=K

aVcW`c^R_TVd `aeZ^R]Vd)

V 18 [;@= <GAL J=KL=J 8;;=KKA9D= 8HJTK
]lZ_deR]]ReZ`_)

V N`ecV czWcZXzcReVfc(T`_Xz]ReVfc aVfe
UzXRXVc f_V `UVfc ]`cd UV dR acV^ZycV
^ZdV V_ ^RcTYV) <VTZ Vde _`c^R] Ve
TVeeV `UVfc dV UZddZaVcR ]`cdbfV g`ecV
czWcZXzcReVfc(T`_Xz]ReVfc T`^^V_TVcR v
cVWc`ZUZc)

V 9gR_e UV ScR_TYVc g`ecV czWcZXzcReVfc(
;GF?SD8L=MJ% NSJA[=J IM= D=K AF>GJE8LAGFK

[?MJ8FL KMJ D8 HD8IM= KA?F8DSLAIM=

#eV_dZ̀ _ Ve afZddR_TV cRTT`cUzV$
T`ccVda`_UV_e v TV]]Vd UV ]lR]Z^V_eReZ`_
dVTeVfc) >_ TRd UV U`feV' T`_df]eVc f_
SD=;LJA;A=F IM8DA[S'

V 0FKSJ=J D8 [;@= <8FK MF= HJAK= <GLS=

Ulf_V ^ZdV v ]R eVccV T`ccVTeV) KZ ]R
acZdV _V UZda`dV aRd UV T`_eRTe UV
L=JJ= GM KA D8 [;@= F= ;GJJ=KHGF< H8K%

_`fd cVT`^^R_U`_d UV T`_df]eVc f_
SD=;LJA;A=F IM8DA[S HGMJ G9L=FAJ <= DZ8A<='

V DlRaaRcVZ] U`Ze {ecV cRTT`cUz RgVT
f_V acZdV v WfdZS]V T`ccVTeV^V_e
Z_deR]]zV) DlR]Z^V_eReZ`_ z]VTecZbfV #<9$
Ve ]R eV_dZ`_ Rf _ZgVRf Uf a`Z_e UV
W`_TeZ`__V^V_e U`ZgV_e T`ccVda`_UcV
Rfh Z_W`c^ReZ`_d Z_UZbfzVd dfc ]R a]RbfV
dZX_R]zeZbfV UV ]lRaaRcVZ] #TV]]V(TZ dV
ec`fgV dfc ]R XRfTYV v ]lZ_ezcZVfc UV
]lRaaRcVZ]$)

V F`fd UzT]Z_`_d e`feV cVda`_dRSZ]Zez
V_ TRd UV U`^^RXVd czdf]eR_e Ulf_V
feZ]ZdReZ`_ dR_d ^ZdV v ]R eVccV)

V H]RTVc g`ecV czWcZXzcReVfc(T`_Xz]ReVfc v
]lRScZ UV ]R ]f^ZycV UZcVTeV Uf d`]VZ])

V N`ecV czWcZXzcReVfc(T`_Xz]ReVfc _V U Z̀e
[R^RZd {ecV feZ]Zdz v ]lVhezcZVfc `f Vha`dz

v ]R a]fZV)

V N`ecV RaaRcVZ] U Z̀e {ecV a]RTz v f_V
UZdeR_TV UlRf ^ Z̀_d 0+ T^ UV e`fe a`{]V'
W`fc v XRj Ve cRUZReVfc UV TYRfWWRXV Ve v
Rf ^`Z_d 0 T^ UV e`fe W`fc z]VTecZbfV)

V KZ g`ecV czWcZXzcReVfc(T`_Xz]ReVfc Vde
a]RTz v ac`hZ^Zez Ulf_ T`_Xz]ReVfc' f_V
UZdeR_TV UlRf ^ Z̀_d - T^ U`Ze ]Vd dzaRcVc
8[F <ZSNAL=J D8 >GJE8LAGF <Z@MEA<ALS 8M

_ZgVRf UV dR dfcWRTV VheVc_V)

V FV aRd T`fgcZc ]V T`cad `f ]V UVddfd Uf
czWcZXzcReVfc(T`_Xz]ReVfc RgVT f_V _RaaV
`f f_ _RaaVc`_) <VTZ cZdbfVcRZe UlR]ezcVc
dVd aVcW`c^R_TVd)

V M_ Z_eVcgR]]V UlRf ^`Z_d ,0+ ^^ Vde
cVbfZd Rf(UVddfd UV ]lRaaRcVZ]) FV cZV_
a]RTVc dfc ]lRaaRcVZ])

V FV aRd a`dVc Ul`S[Ved ]`fcUd dfc
]lRaaRcVZ])

V FVee`iVc d Z̀X_VfdV^V_e ]lRaaRcVZ]
RgR_e e`feV feZ]ZdReZ`_ #g`Zc FVee`iRXV Ve
V_ecVeZV_$)

V 9gR_e UlfeZ]ZdVc g`ecV czWcZXzcReVfc(
T`_Xz]ReVfc' VddfiVc e`fd dVd z]z^V_ed
RgVT f_V d`]feZ`_ T`^a`dzV UlVRf
TYRfUV Ve Ulf_V TfZ]]ycV v TRWz UV
SZTRcS`_ReV UV d`fUV) JZ_TVc V_dfZeV v
]lVRf T]RZcV Ve dzTYVc) JV^VeecV e`fd ]Vd
z]z^V_ed Uf czWcZXzcReVfc(T`_Xz]ReVfc V_
a]RTV Racyd ]Vd Rg Z̀c _Vee`izd)

V MeZ]ZdVc ]Vd aZVUd RgR_e czX]RS]Vd a`fc
dlRddfcVc bfV g`ecV RaaRcVZ] Vde UV
_ZgVRf Ve deRS]V)A] Vde a`ddZS]V UlR[fdeVc
]Vd aZVUd V_ ]Vd e`fc_R_e UR_d ]lf_ `f
]lRfecV dV_d)<VTZ U`Ze {ecV VWWVTefz RgR_e
UV a]RTVc UVd R]Z^V_ed UR_d ]lRaaRcVZ])

V A_deR]]Vc ]"V_ecVe`ZdV aVc^VeeR_e UV
cVdaVTeVc ]R UZdeR_TV
cVbfZdV #aZyTV V_
a]RdeZbfV v ]lRccZycV Uf
ac`UfZe$ V_ ]V WRZdR_e
aZg`eVc v 4+q #T`^^V
AF<AIMS KMJ D8 [?MJ=$ 8[F

UlzgZeVc bfV ]V
T`_UV_dVfc _V e`fTYV ]V ^fc)

V DR UZdeR_TV V_ecV ]lRaaRcVZ] Ve ]V ^fc
dZefz v ]lRccZycV U`Ze {ecV Rf ^RhZ^f^ UV
20 ^^)
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+(- 9\ R]c`a SjcbXZXaPbX]\

V FV aRd cRTT`cUVc g`ecV czWcZXzcReVfc(
T`_Xz]ReVfc v ]lR]Z^V_eReZ`_ dVTeVfc v
]lRZUV Ulf_V cR]]̀ _XV)

V 2= H8K MLADAK=J <= [;@=K =F<GEE8?S=K%
e`cUfVd `f R_TZV__Vd)

V FV aRd eZcVc' e`cUcV `f V_U`^^RXVc ]V
T`cU`_)

V F"feZ]ZdVj aRd U"RURaeReVfc)

V <Ve RaaRcVZ] Vde UVdeZ_z v {ecV feZ]Zdz aRc
UVd RUf]eVd)FV aRd Rfe`cZdVc UVd V_WR_ed
v [`fVc RgVT ]lRaaRcVZ] `f v dV dfdaV_UcV
v ]R a`ceV)

V 2= B8E8AK LGM;@=J D= ;GJ<GF(D8 [;@=
UlR]Z^V_eReZ`_ RgVT UVd ^RZ_d Yf^ZUVd)
<VTZ a`fccRZe ac`g`bfVc f_ T`fce(TZcTfZe
`f f_ TY`T z]VTecZbfV)

V FV aRd a]RTVc UV S`feVZ]]Vd V_ gVccV
`f UV TR_VeeVd UR_d ]V T`^aRceẐ V_e
v X]Rx`_d TRc Z]d Vha]`dVc`_e ]`cdbfV ]V
T`_eV_f Xy]VcR)

V FV aRd a]RTVc UV ^ReZycV Vha]`dZgV `f
AF\8EE89D= <8FK NGLJ= JS>JA?SJ8L=MJ'

JR_XVc ]Vd S`Zdd`_d aczdV_eR_e f_V W`ceV
eV_Vfc V_ R]T` ]̀ gVceZTR]V^V_e UR_d ]V
T`^aRceZ^V_e czWcZXzcReVfc Ve dlRddfcVc
bfV ]Vfcd S`fTY`_d d`_e YVc^zeZbfV^V_e
WVc^zd)

V FV aRd e`fTYVc ]R X]RTV V_ ]R cVeZcR_e
Uf T`^aRceZ^V_e v X]Rx`_d) DR X]RTV
aVfe ac`g`bfVc UVd Sc�]fcVd Ve*`f UVd 
T`fafcVd)

V FV aRd e`fTYVc ]Vd R]Ẑ V_ed T`_XV]zd
RgVT UVd ^RZ_d Yf^ZUVd) FV aRd
^R_XVc UV ]R X]RTV `f UVd X]Rx`_d
Ẑ ^zUZReV^V_e Racyd ]Vd Rg`Zc d`ceZd Uf
T`^aRceZ^V_e v X]Rx`_d)

V FV aRd cVT`_XV]Vc UVd R]Z^V_ed
UzT`_XV]zd) <VTZ a`fccRZe ac`g`bfVc
UVd ac`S]y^Vd UV dR_ez T`^^V f_V
Z_e`hZTReZ`_ R]Z^V_eRZcV)

5\RXT\a `xU`XVx`PbTc`a Tb `xU`XVx`PbTc`a
W]`a SjcaPVT

V KZ ]lR_TZV_ czWcZXzcReVfc `f T`_Xz]ReVfc
Vde zbfZaz Ulf_ didey^V UV gVcc`fZ]]RXV'
ScZdVc `f cVeZcVc TV UVc_ZVc RgR_e ]R ^ZdV
Rf cVSfe TRc UVd V_WR_ed a`fccRZV_e

dlV_WVc^Vc v ]lZ_ezcZVfc UV ^R_ZycV
RTTZUV_eV]]V)

V DVd R_TZV_d czWcZXzcReVfcd Ve
T`_Xz]ReVfcd T`_eZV__V_e UVd ^RezcZRfh
<ZAKGD8LAGF =L <=K 8?=FLK >JA?GJA[IM=K

8N=; <=K ;@DGJG\MGJG;8J9MJ=K' 38J

T`_dzbfV_e' ReeV_eZ`_ v _V aRd _fZcV
v ]lV_gZc`__V^V_e ]̀ cd UV ]Vfc ^ZdV Rf
cVSfe)

8xRZP`PbX]\ 79 ST R]\U]`[Xbx

F`fd UzT]Rc`_d bfV _`d ac`UfZed d`_e
T`_W`c^Vd Rfh UZcVTeZgVd' UzTZdZ`_d Ve
czX]V^V_eReZ`_d Vfc`azV__Vd V_ gZXfVfc
Ve Rfh VhZXV_TVd czaVce`cZzVd UR_d ]Vd
_`c^Vd czWzcV_TzVd)

BXaT Pc `TQcb ST d]b`T P\RXT\ P^^P`TXZ

DV di^S`]V dfc ]V ac`UfZe `f dfc
d`_ V^SR]]RXV Z_UZbfV bfV TV
ac`UfZe _V U`Ze aRd {ecV ecRZez
T`^^V f_ UzTYVe ^z_RXVc)
A] U`Ze {ecV ecR_da`cez UR_d f_
a Z̀_e UV T`]]VTeV RURaez Rf cVTiT]RXV UVd
zbfZaV^V_ed z]VTecZbfVd Ve z]VTec`_ZbfVd)
DR ^ZdV Rf cVSfe T`ccVTeV UV TV ac`UfZe
aVc^Ve UlzgZeVc e`feV T`_dzbfV_TV
_zXReZgV zgV_efV]]V dfc ]lV_gZc`__V^V_e
Ve ]R dR_ez' bfZ a`fccRZe RfecV^V_e {ecV
V_ecR|_zV aRc f_V XVdeZ`_ UVd UzTYVed
Z_Raac`acZzV UV TV ac`UfZe) H`fc `SeV_Zc
UVd Z_W`c^ReZ`_d UzeRZ]]zVd dfc ]V cVTiT]RXV
UV TV ac`UfZe' T`_eRTeVc g`ecV ^RZcZV' ]V
TV_ecV UV ecRZeV^V_e UVd UzTYVed ^z_RXVcd
`f ]V ^RXRdZ_ UR_d ]VbfV] TV ac`UfZe R zez
RTYVez)

9[QPZZPVT Tb 9\dX`]\\T[T\b EPRYPVX\V
P\S bWT 9\dX`]\[T\b

DVd ^RezcZRfh U"V^SR]]RXV
ac`eyXV_e g`ecV ^RTYZ_V UVd
U`^^RXVd a`fgR_e dfcgV_Zc
aV_UR_e ]V ecR_da`ce) DVd
^RezcZRfh U"V^SR]]RXV d`_e cVdaVTefVfh
UV ]"V_gZc`__V^V_e TRc Z]d d`_e cVTiT]RS]Vd)
D"feZ]ZdReZ`_ UV ^RezcZRfh cVTiT]zd czUfZe ]R
T`_d`^^ReZ`_ UV ^ReZycVd acV^ZycVd Ve
U`_T ]R ac`UfTeZ`_ UV UzTYVed)

GT[P`_cTa 4

V A] T`_gZV_e UV ]ZcV ReeV_eZgV^V_e ]V
^R_fV] UlZ_decfTeZ`_d RgR_e UlZ_deR]]Vc Ve
UlfeZ]ZdVc ]lRaaRcVZ]) F`fd _V d`^^Vd aRd



?J ( 4

cVda`_dRS]Vd UVd U`^^RXVd Ufd v f_V
^RfgRZdV feZ]ZdReZ̀ _)

V A] T`_gZV_e UV dfZgcV e`feVd ]Vd
Z_decfTeZ`_d UV ]lRaaRcVZ] Ve Uf ^R_fV]
UlZ_decfTeZ`_d Ve UV T`_dVcgVc TV ^R_fV]
V_ ]ZVf d�c a`fc a`fg`Zc czd`fUcV ]Vd 
ac`S]y^Vd a`fgR_e dfcgV_Zc v ]lRgV_Zc)

V <Ve RaaRcVZ] R zez T`_xf a`fc {ecV feZ]Zdz
UR_d ]Vd ^RZd`_d Ve Z] _V aVfe {ecV
feZ]Zdz bfV UR_d UVd V_gZc`__V^V_ed
<GE=KLAIM=K =L 8MO [FK HJSNM=K'
A] _V T`_gZV_e aRd v f_V feZ]ZdReZ`_
T`^^VcTZR]V `f T`^^f_V) M_V eV]]V
feZ]ZdReZ`_ V_ecR|_VcRZe ]lR__f]ReZ`_ UV ]R
XRcR_eZV UV ]lRaaRcVZ] Ve _`ecV d`TZzez
_lVde aRd cVda`_dRS]V UVd aVceVd
zgV_efV]]Vd)

V <Ve RaaRcVZ] R zez T`_xf a`fc {ecV
feZ]Zdz UR_d ]Vd ^RZd`_d Ve Z] _V
T`_gZV_e bflRf cVWc Z̀UZddV^V_e*v ]R
T`_dVcgReZ̀ _ UVd R]Z^V_ed) A] _V T`_gZV_e
aRd v f_V feZ]ZdReZ̀ _ T`^^VcTZR]V `f
T`^^f_V Ve*`f a`fc de`T\Vc e`feV RfecV
dfSdeR_TV bfV UV ]R _`fccZefcV) =R_d
]V TRd T`_ecRZcV' _`ecV d`TZzez _lVde aRd
cVda`_dRS]V UVd aVceVd zgV_efV]]Vd)

, 89H7G>EI>DC 89 Aj5EE5G9>A
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<VeeV aczdV_eReZ`_ UVd aRceZVd UV
]lRaaRcVZ] Vde W`fc_ZV v eZecV Z_W`c^ReZW

f_ZbfV^V_e) DVd aRceZVd aVfgV_e gRcZVc V_
W`_TeZ`_ Uf ^`Uy]V UlRaaRcVZ])

9$ <`^aRceZ^V_e T`_Xz]ReVfc

;$ <`^aRceZ^V_e czWcZXzcReVfc

,$ <]RiVeeV T`_Xz]ReVfc

-$ ; Z̀eZVc eYVc^`deRe

.$ <]RiVeeVd czWcZXzcReVfc

/$ <`fgVcT]V Uf T`^aRceZ^V_e v ]zXf^Vd

0$ <`^aRceZ^V_e v ]zXf^Vd

1$ HZVUd czX]RS]Vd

2$ ;R]T`__Ve v S`feVZ]]Vd

3$ ;R]T`__Ved

4$ Kfaa`ce a`ceV(mfWd

,+$ ;RT v X]Rx`_d

,,$ JRT]VeeV V_ a]RdeZbfV %

% !/, $&,.#'*- )+%0(&-
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-(+ GxVZPVT Sc bWT`[]abPb

DV eYVc^`deRe czXf]V Rfe`^ReZbfV^V_e ]R
eV^azcRefcV v ]lZ_ezcZVfc UVd T`^aRceZ^V_ed
czWcZXzcReVfc Ve T`_Xz]ReVfc) =Vd
eV^azcRefcVd a]fd WcR|TYVd aVfgV_e {ecV
`SeV_fVd V_ e`fc_R_e ]V S`fe`_ dfc UVd
gR]Vfcd dfazcZVfcVd' UV , v 0)

GT[P`_cT X[^]`bP\bT4 FV aRd
VddRiVc UV WRZcV e`fc_Vc ]V S`fe`_ V_

UVdd`fd UV ]R a`dZeZ`_ , TRc TV]R Rcc{eVcRZe
]lRaaRcVZ])

<`fgVcT]V UV ]"R^a`f]V

;`fe`_ Uf eYVc^`deRe

EP`P[wb`Ta Sc bWT`[]abPb4

+ k , 4 H`fc T`_dVcgVc UVd R]Z^V_ed UfcR_e
f_V T`fceV azcZ`UV UR_d ]V T`^aRceẐ V_e
T`_Xz]ReVfc' a`dZeZ`__Vj ]V S`fe`_ V_ecV ,
Ve -)

- k . 4 H`fc T`_dVcgVc UVd R]Z^V_ed
UR_d ]V T`^aRceZ^V_e T`_Xz]ReVfc UfcR_e
f_V azcZ`UV a]fd ]`_XfV' a`dZeZ`__Vj ]V
eYVc^`deRe V_ecV . Ve /)

/4 H`fc T`_XV]Vc UVd R]Z^V_ed WcRZd)
DlRaaRcVZ] W`_TeZ`__V a]fd ]`_XeV^ad) M_V
W`Zd ]Vd R]Z^V_ed T`_XV]zd' cVgV_Vj v ]R
a`dZeZ̀ _ aczTzUV_eV)

-(, 5dT`bXaaT[T\ba `TZPbXUa Pce
^P`P[wb`Ta ST bT[^x`Pbc`T

V DR eV^azcRefcV R^SZR_eV' ]R eV^azcRefcV
UVd R]Z^V_ed _`fgV]]V^V_e de`T\zd Ve
]R WczbfV_TV Ul̀ fgVcefcV UV ]R a`ceV
RWWVTeV_e ]R eV^azcRefcV Uf T`^aRceZ^V_e
JS>JA?SJ8L=MJ'5A FS;=KK8AJ=% EG<A[=J D=

czX]RXV UV ]R eV^azcRefcV)

V A] _lVde aRd cVT`^^R_Uz UlfeZ]ZdVc ]V
czWcZXzcReVfc UR_d UVd V_gZc`__V^V_ed
U`_e ]R eV^azcRefcV Vde Z_WzcZVfcV v ,+ q<
HGMJ HJSK=JN=J KGF =>[;8;ALS'

V D`cd Uf czX]RXV Uf eYVc^`deRe' Z]
T`_gZV_e UV eV_Zc T`^aeV UV ]R WczbfV_TV
Ul`fgVcefcV Ve UV WVc^VefcV UVd
a`ceVd UV ]lRaaRcVZ]' UV ]R bfR_eZez UV
_`fccZefcV de`T\zV UR_d ]V czWcZXzcReVfc
Ve UV ]lV_gZc`__V^V_e UR_d ]VbfV] ]V
T`_Xz]ReVfc dV ec`fgV)

V D`cdbfV ]lRaaRcVZ] Vde ^Zd V_ ^RcTYV
a`fc ]R acV^ZycV W Z̀d' Z] T`_gZV_e UV
]V WRZcV e`fc_Vc aV_UR_e -/ YVfcVd
a`fc bflZ] ReeVZX_V ]R eV^azcRefcV UV
W`_TeZ`__V^V_e)9f T`fcd UV TVeeV
azcZ`UV' _V aRd `fgcZc ]R a`ceV Ve _V aRd
T`_dVcgVc f_V bfR_eZez Z^a`ceR_eV UV
_`fccZefcV v ]lZ_ezcZVfc)

V =zScR_TYVc ]lRaaRcVZ] aV_UR_e ]Vd
T`fafcVd UV T`fcR_e a`fc zgZeVc e`fe
U`^^RXV Rf T`^acVddVfc)M_V W Z̀d
bfV ]V T`fcR_e Vde cVdeRfcz' ReeV_UcV
0 v ,+ ^Z_feVd RgR_e UV cVScR_TYVc
]lRaaRcVZ])<V]R aVc^Ve UlzgZeVc e`fe
U`^^RXV Rfh T`^a`dR_ed UV ]lRaaRcVZ])

V DlRaaRcVZ] R zez T`_xf a`fc W`_TeZ`__Vc
UR_d ]R a]RXV UV eV^azcRefcV
R^SZR_eV aczT`_ZdzV UR_d ]Vd _`c^Vd'
T`_W`c^z^V_e v ]R T]RddV T]Ẑ ReZbfV
Z_UZbfzV dfc ]lzeZbfVeeV UlZ_W`c^ReZ`_)
A] _lVde aRd cVT`^^R_Uz bfV ]V
czWcZXzcReVfc d`Ze feZ]Zdz UR_d UVd
V_gZc`__V^V_ed U`_e ]R eV^azcRefcV dV
dZefV V_ UVY`cd UV ]R a]RXV Z_UZbfzV)
.=D8 JS<MAJ8AL DZ=>[;8;ALS =F L=JE=K <=

cVWc Z̀UZddV^V_e UV ]lRaaRcVZ])

V DlRaaRcVZ] R zez T`_xf a`fc W`_TeZ`__Vc
UR_d ]lZ_eVcgR]]V UV eV^azcRefcV R^SZR_eV
#KL*F 7 ,1 q< ( .3 q<$ aczT`_Zdz UR_d
]Vd _`c^Vd' T`_W`c^z^V_e v ]R T]RddV
T]Z^ReZbfV Z_UZbfzV dfc ]lzeZbfVeeV
UlZ_W`c^ReZ`_) F`fd _V cVT`^^R_U`_d
aRd UlfeZ]ZdVc ]"RaaRcVZ] V_ UVY`cd UVd
]Z^ZeVd UV eV^azcRefcV Z_UZbfzVd a`fc
ESF8?=J DZ=>[;8;ALS <M J=>JGA<AKK=E=FL'

<`_df]eVc ]Vd RgVceZddV^V_ed Rdd`TZzd)

7ZPaaT
RZX[PbX_cT

IT[^x`Pbc`T P[QXP\bT ]7

L >_ecV ,1 Ve /. #q<$

KL >_ecV ,1 Ve .3 #q<$

F >_ecV ,1 Ve .- #q<$

KF >_ecV ,+ Ve .- #q<$
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H`fc g`fd RZUVc Rf S`_ czX]RXV UV g`ecV
RaaRcVZ] _`fd Rg`_d zbfZaz g`ecV
czWcZXzcReVfc Ulf_ Z_UZTReVfc UV
eV^azcRefcV' TV]fZ(TZ zeR_e a]RTz
UR_d ]R j`_V ]R a]fd Wc`ZUV)

H`fc ]R S`__V T`_dVcgReZ`_ UVd
UV_czVd UR_d g`ecV czWcZXzcReVfc
Ve _`eR^^V_e UR_d ]R j`_V ]R a]fd
Wc Z̀UV' gVZ]]Vj v TV bfV' dfc ]"Z_UZTReVfc UV
eV^azcRefcV' ]V ]`X` o GC t RaaRcRZddV) KZ
o GC t _lRaaRcR|e aRd' ]R eV^azcRefcV Vde
^R] czX]zV)

D"Z_UZTReZ`_ o GC t Vde gZdZS]V ]`cdbfV ]R
eV^azcRefcV Vde T`ccVTeV^V_e czX]zV) DR
aRdeZ]]V _`ZcV UVgZV_e R]`cd gVceV W`_TzV'
]RZddR_e RaaRcR|ecV ]V o GC t V_ _ Z̀c) <V]fZ(
;A =KL <A>[;AD=E=FL NAKA9D= KA D"AF<A;8L=MJ

UV eV^azcRefcV Vde ^R] zT]RZcz) DR S`__V
]VTefcV Vde WRTZ]ZezV d"Z] Vde T`ccVTeV^V_e
zT]RZcz)

- ;@8IM= EG<A[;8LAGF <M <AKHGKALA>

UV czX]RXV UV eV^azcRefcV' ReeV_UVj
]R deRSZ]ZdReZ`_ UV ]R eV^azcRefcV v
]lZ_ezcZVfc UV ]lRaaRcVZ] RgR_e UV ac`TzUVc
dZ _zTVddRZcV' v f_ _`fgVRf czX]RXV) FV
EG<A[=Q D8 HGKALAGF <M <AKHGKALA> <= JS?D8?=

UV eV^azcRefcV bfV ac`XcVddZgV^V_e Ve
ReeV_UVj Rf ^ Z̀_d ,- YVfcVd RgR_e UV
HJG;S<=J R MF= FGMN=DD= NSJA[;8LAGF =L R

MF= SN=FLM=DD= EG<A[;8LAGF'

GT[P`_cT4 9acyd TYRcXV^V_e UV
]lRaaRcVZ] UV UV_czVd WcR|TYVd `f

Racyd `fgVcefcVd czazezVd #`f `fgVcefcV
ac`]`_XzV$ UV ]R a`ceV Z] Vde _`c^R] bfV
]lZ_dTcZaeZ`_ o GC t _lRaaRcRZddV aRd UR_d
]lZ_UZTReVfc UV czX]RXV UV eV^azcRefcV) KZ
]lzgRa`cReVfc Uf T`^aRceZ^V_e czWcZXzcReVfc
#aRc Z̀ Uf W`_U UV ]lRaaRcVZ]$ dV T`fgcV
R_`c^R]V^V_e UV XZgcV #RaaRcVZ] ec`a
TYRcXz' eV^azcRefcV R^SZR_eV z]VgzV'
`fgVcefcVd WczbfV_eVd UV ]R a`ceV$' czX]Vj
]V UZda`dZeZW UV czX]RXV UV eV^azcRefcV dfc
f_V a`dZeZ`_ Z_WzcZVfcV [fdbflv `SeV_Zc UV
_`fgVRf UVd azcZ`UVd UlRcc{e Uf
T`^acVddVfc)

D@

9[^ZPRT[T\b STa ST\`xTa

N]\T ZP ^Zca U`]XST

N`fd `SeZV_UcVj f_V ^VZ]]VfcV
T`_dVcgReZ`_ UV g`d R]Ẑ V_ed
dZ g`fd ]Vd a]RTVj UR_d ]R
j`_V UV Wc Z̀U T`_gV_R_e ]V
^ZVfh v ]Vfc _RefcV) DR j`_V ]R

a]fd Wc`ZUV dV dZefV [fdeV Rf(UVddfd Uf SRT
v ]zXf^Vd)

DV di^S`]V TZ(T`_ecV Z_UZbfV
]lV^a]RTV^V_e UV ]R
j`_V ]R a]fd Wc`ZUV
UV g`ecV
czWcZXzcReVfc) DR
j`_V ]R a]fd Wc`ZUV
Uf T`^aRceẐ V_e
czWcZXzcReVfc Vde
Uz]Z^ZezV aRc ]Vd
Rfe`T ]̀]R_ed T`]]zd
dfc ]V T~ez XRfTYV UV ]R aRc`Z)

DR ]Z^ZeV dfazcZVfcV UV ]R j`_V ]R a]fd
Wc`ZUV Vde Z_UZbfzV aRc ]R SRdV Z_WzcZVfcV
<= DZ8MLG;GDD8FL #HGAFL= <= D8 \T;@=$' 18

T]RiVeeV dfazcZVfcV UV ]R j`_V ]R a]fd Wc`ZUV
U Z̀e {ecV Rf ^{^V _ZgVRf bfV ]R a`Z_eV UV
D8 \T;@=' 18 QGF= D8 HDMK >JGA<= K= KALM= =F&

UVdd`fd UV TV _ZgVRf)

<Vd T]RiVeeVd zeR_e R^`gZS]Vd' gVZ]]Vj
v TV bflV]]Vd d`ZV_e e`f[̀ fcd Rf ^{^V
_ZgVRf bfV TVd ]Z^ZeVd UV j`_V UzTcZeVd
KMJ D=K 8MLG;GDD8FLK% 8[F <= ?8J8FLAJ D=K

eV^azcRefcVd UR_d TVeeV j`_V)

<YRbfV eiaV UlR]Z^V_e R f_V eV^azcRefcV
UV T`_dVcgReZ`_ ZUzR]V Ve U`_T f_
V^a]RTV^V_e aczTZd v cVdaVTeVc)

-(. 5RRTaa]X`Ta

-(.(+ 6PR t VZPv]\a

V JV^a]Zc ]V SRT v X]Rx`_d UlVRf Ve ]V
a]RTVc UR_d ]V T`^aRceZ^V_e T`_Xz]ReVfc)

V M_V W`Zd bfV ]lVRf R T`^a]yeV^V_e XV]z'
Z] Vde a`ddZS]V UV e`cUcV ]V SRT v X]Rx`_d
T`^^V Z_UZbfz a`fc cVeZcVc ]Vd X]Rx`_d)
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-(.(, GPRZTbbT T\ ^ZPabX_cT
9f S`fe Ulf_ TVceRZ_ eV^ad' Uf XV]
dlRTTf^f]V UR_d TVceRZ_Vd
j`_Vd Uf T`_Xz]ReVfc)DV XV]
RTTf^f]z UR_d ]V T`_Xz]ReVfc
U`Ze {ecV cVeZcz czXf]ZycV^V_e)
MeZ]ZdVc ]R cRT]VeeV V_ a]RdeZbfV
W`fc_ZV' dZ _zTVddRZcV)H`fc TV
WRZcV' _V aRd feZ]ZdVc Ul̀ S[Ved T`faR_ed V_
^zeR])A]d cZdbfVcRZV_e UV aVcW`cVc ]V TZcTfZe
Uf czWcZXzcReVfc Ve ac`g`bfVc UVd
U`^^RXVd ZcczaRcRS]Vd)

"'/ &'/%.(-0(,+/ 2(/1'))'/ '0

0'301'))'/ &' )$ /'%0(,+ .')$0(2'/ $13

$%%'//,(.'/ -'12'+0 2$.('. /'),+ )'
*,&4)' &' 2,0.' $--$.'()!
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.(+ 7][^P`bX[T\b Sc `xU`XVx`PbTc`

V H`fc UZ^Z_fVc ]lYf^ZUZez Ve zgZeVc ]R
W`c^ReZ`_ UV XZgcV Rdd`TZzV' e`f[`fcd
cR_XVc ]Vd R]Z^V_ed UR_d UVd czTZaZV_ed
WVc^zd UR_d ]V czWcZXzcReVfc) DV XZgcV
R eV_UR_TV v dV T`_TV_ecVc UR_d ]Vd
aRceZVd ]Vd a]fd Wc`ZUVd `� ]"Yf^ZUZez UVd
8DAE=FLK KZSN8HGJ= =L% 8M [D <M L=EHK%
g`ecV RaaRcVZ] _zTVddZeVcR f_ UzXZgcRXV
a]fd WczbfV_e)

V FV [R^RZd a]RTVc UlR]Ẑ V_ed TYRfUd UR_d
]V czWcZXzcReVfc) DVd R]Z^V_ed TYRfUd
U`ZgV_e cVWc`ZUZc v eV^azcRefcV R^SZR_eV
Ve {ecV UZda`dzd UV WRx`_ v aVc^VeecV
f_V TZcTf]ReZ`_ RUzbfReV UV ]lRZc UR_d ]V
T`^aRceZ^V_e czWcZXzcReVfc)

V KlRddfcVc bflRfTf_ z]z^V_e _lVde V_
T`_eRTe UZcVTe RgVT ]R aRc`Z RccZycV UV
]lRaaRcVZ] TRc Uf XZgcV cZdbfV UV dV W`c^Vc
Ve ]lV^SR]]RXV UV T ]̀]Vc v TVeeV UVc_ZycV)
FV aRd `fgcZc WczbfV^^V_e ]R a`ceV Uf
czWcZXzcReVfc)

V A] Vde cVT`^^R_Uz bfV ]R gZR_UV Ve
]V a`Zdd`_ gZUz d Z̀V_e a]RTzd UR_d
f_ V^SR]]RXV YVc^zeZbfV Ve ^Zd dfc
]R T]RiVeeV V_ gVccV dZefzV [fdeV Rf(
UVddfd Uf SRT v ]zXf^Vd `� ]lRZc Vde
a]fd WcRZd' TV bfZ `WWcV UVd T`_UZeZ`_d UV

T`_dVcgReZ`_ `aeZ^R]Vd)

V JR_XVc ]Vd WcfZed Ve ]Vd ]zXf^Vd V_ gcRT
UR_d ]V T`^aRceẐ V_e v ]zXf^Vd)

V DV WRZe UV dzaRcVc ]Vd WcfZed Ve ]Vd ]zXf^Vd
aVc^Ve UlzgZeVc Rfh ]zXf^Vd dV_dZS]Vd
v ]lzeYi]y_V #]zXf^Vd(WVfZ]]Vd' Sc`T`]Zd'
TRc`eeVd' VeT) $ Ul{ecV R]ezczd aRc ]Vd
WcfZed Xz_zcReVfcd UlzeYi]y_V #SR_R_Vd'
HU;@=K% 89JA;GLK% [?M=K% =L;' $'

V FV aRd a]RTVc UV ]zXf^Vd Yf^ZUVd UR_d
]V czWcZXzcReVfc)

V DR UfczV UV T`_dVcgReZ`_ UV ]lV_dV^S]V
UVd R]Z^V_ed UzaV_U UV ]Vfc bfR]Zez
Z_ZeZR]V Ve Uf cVdaVTe Ulf_ TiT]V UV
czWcZXzcReZ`_ Z_Z_eVcc`^af RgR_e ]Vfc
cR_XV^V_e UR_d ]V czWcZXzcReVfc)

V H`fc zgZeVc e`feV T`_eR^Z_ReZ̀ _ Tc`ZdzV'
_V aRd cR_XVc ]R gZR_UV RgVT UVd WcfZed
Ve UVd ]zXf^Vd) DlVRf dlzT`f]R_e UV ]R
gZR_UV cZdbfV UV T`_eR^Z_Vc ]Vd RfecVd
ac`UfZed Uf czWcZXzcReVfc) DVd ac`UfZed
TRc_zd U Z̀gV_e {ecV V^SR]]zd Ve ]Vd
T`f]fcVd dfc ]Vd T]RiVeeVd U Z̀gV_e {ecV
_Vee`izVd)

V FV aRd a]RTVc UlR]Z^V_ed dfc ]V aRddRXV
<M \MO <Z8AJ'

V <`_d`^^Vc ]Vd R]Ẑ V_ed V^SR]]zd RgR_e
]R UReV UlVhaZcReZ`_ cVT`^^R_UzV)

G9B5GFJ9 5DVd a`^^Vd UV eVccV'
]Vd Z̀X_`_d Ve ]lRZ] _V U Z̀gV_e aRd {ecV

cR_Xzd UR_d ]V czWcZXzcReVfc)

DV eRS]VRf TZ(UVdd`fd Vde f_ XfZUV
cRaZUV Z_UZbfR_e T`^^V_e cR_XVc ]V
HDMK =>[;8;=E=FL D=K 8DAE=FLK <8FK D=
T`^aRceZ^V_e czWcZXzcReVfc)

5ZX[T\b
8c`xT ST

R]\aT`dPbX]\
[PeX[PZT

BxbW]ST Tb ZXTc ST
R]\aT`dPbX]\

AxVc[Ta
Tb U`cXba

, dV^RZ_V ;RT v ]zXf^Vd

KXP\ST Tb
^]Xaa]\

- v . [`fcd

>^SR]]Vc UR_d f_
[DE GM <=K K8;K

a]RdeZbfVd `f UR_d
f_V S`|eV T`_xfV
a`fc ]R gZR_UV Ve
cR_XVc dfc ]R T]RiVeeV
V_ gVccV

;`][PVT
U`PXa

. v / [`fcd
Kfc ]V SR]T`__Ve
Z_UZbfz



?J ( ,.

5ZX[T\b
8c`xT ST

R]\aT`dPbX]\
[PeX[PZT

BxbW]ST Tb ZXTc ST
R]\aT`dPbX]\

6Tc``T Tb
[P`VP`X\T

, dV^RZ_V
Kfc ]V SR]T`__Ve
Z_UZbfz

E`]ScXba
T\
Q]cbTXZZT&
^P`
TeT[^ZT
ZPXb Tb
fP]c`b

Bfdbflv
]R UReV
UlVhaZcReZ`_
cVT`^^R_UzV
aRc ]V
ac`UfTeVfc

Kfc ]V SR]T`__Ve
Z_UZbfz

icUa , ^`Zd
Kfc ]V SR]T`__Ve v
mfWd Z_UZbfz

5ZX[T\ba
RcXba

L̀ feVd ]Vd T]RiVeeVd

.(, 7][^P`bX[T\b R]\VxZPbTc`

V DV T`_Xz]ReVfc Vde feZ]Zdz a`fc de`T\Vc
UVd R]Z^V_ed T`_XV]zd' T`_XV]Vc UVd
R]Z^V_ed WcRZd Ve WRZcV UVd X]Rx`_d)

V H`fc T`_XV]Vc UVd R]Z^V_ed
WcRZd6 V^SR]]Vc Ve dTV]]Vc T`ccVTeV^V_e
]Vd R]Z^V_ed WcRZd' V_ UlRfecVd ^`ed
]lV^SR]]RXV U`Ze {ecV zeR_TYV v ]lRZc Ve _V
aRd WfZc) DVd dRTd T`_Xz]ReVfcd' ]Vd dRTd
V_ a`]izeYi]y_V cV_W`cTz UlR]f^Z_Zf^ Ve
]Vd T`_eV_Vfcd V_ a]RdeZbfV d`_e ZUzRfh)

V FV aRd cR_XVc UVd R]Z^V_ed WcRZd v T~ez
UlR]Z^V_ed T`_XV]zd TRc TV]R cZdbfVcRZe UV
WRZcV W`_UcV ]Vd R]Z^V_ed T`_XV]zd)

V 9gR_e UV T`_XV]Vc UVd R]Z^V_ed WcRZd' ]Vd
UZgZdVc V_ a`ceZ`_d UV WRx`_ v a`fg`Zc ]Vd
T`_d`^^Vc V_ f_V dVf]V W`Zd)

V <`_d`^^Vc ]Vd R]Z^V_ed T`_XV]zd
cRaZUV^V_e Racyd ]Vfc UzT`_Xz]ReZ̀ _

V FV [R^RZd a]RTVc UlR]Ẑ V_ed TYRfUd
UR_d ]V T`^aRceZ^V_e T`_Xz]ReVfc TRc Z]d
cZdbfVcRZV_e UV WRZcV W`_UcV ]Vd R]Z^V_ed
T`_XV]zd)

V L̀ f[`fcd cVdaVTeVc ]Vd Z_decfTeZ`_d Uf
>89JA;8FL [?MJ8FL KMJ DZ=E98DD8?= <=K

R]Z^V_ed ]`cdbfV ]l`_ de`T\V UVd R]Z^V_ed
T`_XV]zd) >_ ]lRSdV_TV UlZ_W`c^ReZ`_d'
_V aRd T`_dVcgVc ]Vd R]Z^V_ed a]fd UV
. ^`Zd v T`^aeVc UV ]R UReV UlRTYRe)

V D`cd UV ]lRTYRe UlR]Ẑ V_ed T`_XV]zd'
dlRddfcVc bflZ]d `_e zez T`_dVcgzd UR_d
UVd T`_UZeZ`_d RUzbfReVd Ve bfV ]Vfc
V^SR]]RXV _lVde aRd V_U`^^RXz)

V DVd R]Z^V_ed T`_XV]zd U`ZgV_e {ecV
ecR_da`cezd UR_d UVd T`_eV_Vfcd
RUzbfRed Ve a]RTzd UR_d ]V T`_Xz]ReVfc
Uyd bfV a`ddZS]V)

V FV aRd RTYVeVc UlR]Z^V_ed T`_XV]zd
dZ ]Vfc V^SR]]RXV aczdV_eV UVd
KA?F=K <Z@MEA<ALS =L MF ?GF\=E=FL

R_`c^R]) A] Vde R]̀ cd ac`SRS]V bflZ]d
`_e zez T`_dVcgzd v f_V eV^azcRefcV
Z_Raac`acZzV Ve bfV ]Vfc T`_eV_f Vde
R]ezcz)

V DR UfczV UV T`_dVcgReZ`_ UVd R]Z^V_ed
T`_XV]zd UzaV_U UV ]R eV^azcRefcV
R^SZR_eV' Uf aRcR^yecV Uf eYVc^`deRe'
UV ]R WczbfV_TV Ul`fgVcefcV UV ]R a`ceV'
Uf eiaV UV _`fccZefcV Ve UV ]R UfczV
cVbfZdV a`fc ecR_da`ceVc ]V ac`UfZe Uf
^RXRdZ_ v g`ecV U`^ZTZ]V) L̀ f[`fcd
dfZgcV ]Vd Z_decfTeZ`_d Z^acZ^zVd dfc
]lV^SR]]RXV Ve _V [R^RZd UzaRddVc
]R UfczV UV T`_dVcgReZ`_ ^RhZ^R]V
Z_UZbfzV)

V DR bfR_eZez ^RhẐ R]V UlR]Ẑ V_ed WcRZd #V_
\X$ bfZ aVfe {ecV T`_XV]zV V_ -/ YVfcVd
Vde Z_UZbfzV dfc ]lzeZbfVeeV UV ]lRaaRcVZ])

V H`fc T`_XV]Vc UVd R]Z^V_ed WcRZd'
dlRddfcVc bfV ]R a]fd XcR_UV dfcWRTV
a`ddZS]V UVd R]Z^V_ed dV ec`fgV V_
T`_eRTe RgVT ]R dfcWRTV czWcZXzcR_eV)

G9B5GFJ9 4 DR a`ceV Uf T`_Xz]ReVfc
KZGMNJ= <A>[;AD=E=FL 8HJTK D8 >=JE=LMJ=

Z^^zUZReV UV ]R a`ceV) M_V W`Zd ]lzbfZ]ZScV
UV eV^azcRefcV ReeVZ_e' ]R a`ceV dl`fgcZcR
WRTZ]V^V_e)

GT[P`_cT X[^]`bP\bT 4

V FV [R^RZd cVT`_XV]Vc UVd R]Ẑ V_ed
UzT`_XV]zd)

V DV X`�e UV TVceRZ_Vd zaZTVd feZ]ZdzVd 
UR_d ]Vd a]Red TfZdZ_zd #R_Zd' SRdZ]ZT'
TcVdd`_' gZ_RZXcV' ^z]R_XV UlzaZTVd'
XZ_XV^ScV' RZ]' `ZX_`_' ^`feRcUV' eYi^'
^Rc[̀ ]RZ_V' a Z̀gcV _`Zc' VeT) $ TYR_XV
Ve dV cV_W`cTV V_ TRd UV T`_dVcgReZ`_
aV_UR_e f_V azcZ`UV ac`]`_XzV) HRc
T`_dzbfV_e' R[̀ feVc UV aVeZeVd bfR_eZezd
UlzaZTVd Rfh R]Z^V_ed v T`_XV]Vc `f
^VeecV ]Vd zaZTVd d`fYRZezVd f_V W`Zd ]Vd
R]Ẑ V_ed UzT`_XV]zd)

V DR UfczV UV T`_dVcgReZ`_ UVd R]Z^V_ed
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UzaV_U Uf eiaV UV XcRZddV feZ]ZdzV) DVd
XcRZddVd RUzbfReVd d`_e ]R ^RcXRcZ_V' ]R
XcRZddV UV gVRf' ]lYfZ]V Ul`]ZgV Ve ]V SVfccV)
DlYfZ]V UlRcRTYZUV Ve ]R XcRZddV UV a`cT
d`_e Z_Raac`acZzVd)

V DR _`fccZefcV d`fd W`c^V ]ZbfZUV U`Ze {ecV

T`_XV]zV UR_d UVd X`SV]Ved V_ a]RdeZbfV
=L D=K 8MLJ=K 8DAE=FLK <8FK <=K [DEK GM

dRTd V_ a]RdeZbfV)

DV eRS]VRf TZ(UVdd`fd Vde f_ XfZUV
cRaZUV Z_UZbfR_e T`^^V_e cR_XVc ]V

HDMK =>[;8;=E=FL D=K 8DAE=FLK <8FK D=

T`^aRceZ^V_e T`_Xz]ReVfc)

KXP\ST Tb ^]Xaa]\ E`x^P`PbX]\
8c`xT ST R]\aT`dPbX]\

[PeX[PZT
"[]Xa#

HbTPY >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ 1 v 3

5V\TPc >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ 1 v 3

G|bX ST dTPc >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ 1 v 3

7cQTa ST dTPc >_ aVeZeV a`ceZ`_ 1 v 3

7cQTa SjPV\TPc >_ aVeZeV a`ceZ`_ / v 3

KXP\ST WPRWxT =R_d d`_ V^SR]]RXV' dR_d zaZTVd , v .

5QPba "[]`RTPce# >_ aVeZeV a`ceZ`_ , v .

HPcRXaa]\ ) HPZP[X
=`Ze {ecV T`_dVcgz V^SR]]z' ^{^V dlZ] T`^a`ceV f_V
aVRf

E]cZTb Tb SX\ST >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ / v 1

DXT Tb RP\P`S >^SR]]Vc UR_d Uf aRaZVc R]f^Z_Zf^ / v 1

7WTd`TcXZ& ZP^X\& aP\VZXT` /F HGJLAGFK <= )%+ C? GM KGMK >GJE= <= [D=LK 1 v 3

E]Xaa]\ SjTPc S]cRT
"aPc[]\& RP`^T& b`cXbT&
^]Xaa]\'RWPb#

9acyd Rg`Zc gZUz ]V a`Zdd`_ Ve _Vee`iz dVd zTRZ]]Vd'
]V ]RgVc Ve ]V dzTYVc) KZ _zTVddRZcV' cVeZcVc ]R bfVfV
Ve ]R e{eV)

-

E]Xaa]\a [PXV`Ta "QP &̀
bc`Q]b& ZX[P\ST#

/

E]Xaa]\a V`Pa "bW]\&
[P_cT`TPc& bPaaT`VPZ&
P\RW]Xa#

- v /

7`cabPRxa FVee`iVc Ve a]RTVc UR_d f_ dRT / v 1

7PdXP`
=R_d d`_ V^SR]]RXV `f UR_d f_ czTZaZV_e V_
R]f^Z_Zf^ `f V_ a]RdeZbfV

- v .

9aRP`V]ba
=R_d UV ]lVRf dR]zV `f UR_d f_ czTZaZV_e V_
R]f^Z_Zf^ `f V_ a]RdeZbfV

.

G9B5GFJ9 4DR gZR_UV UzT`_XV]zV U`Ze {ecV TfZdZ_zV T`^^V UV ]R gZR_UV WcR|TYV) KZ ]R gZR_UV _lVde aRd
TfZdZ_zV Racyd Rg`Zc zez UzT`_XV]zV' V]]V _V U`Ze aRd {ecV cVT`_XV]zV)

AxVc[Ta Tb U`cXba E`x^P`PbX]\
8c`xT ST R]\aT`dPbX]\

[PeX[PZT "[]Xa#

=P`XR]ba dT`ba Tb
WP`XR]ba

DRgVc' T`faVc V_ aVeZed ^`cTVRfh Ve a`ceVc v
zSf]]ZeZ`_

,+ v ,.

E]Xa uT`ddVc' ]RgVc Ve a`ceVc v zSf]]ZeZ`_ ,-

7W]c FVee`iVc Ve a`ceVc v zSf]]ZeZ`_ 1 v 3

7P`]bbT FVee`iVc' T`faVc V_ ecR_TYVd Ve a`ceVc v zSf]]ZeZ`_ ,-

E]Xd`]\a
<`faVc ]R eZXV' T`faVc V_ UVfh ^`cTVRfh' cVeZcVc
]lZ_ezcZVfc Ve a`ceVc v zSf]]ZeZ`_

3 v ,+
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AxVc[Ta Tb U`cXba E`x^P`PbX]\
8c`xT ST R]\aT`dPbX]\

[PeX[PZT "[]Xa#

s^X\P`S DRgVc Ve a`ceVc v zSf]]ZeZ`_ 1 v 4

$,04";*41

JVeZcVc ]Vd WVfZ]]Vd' T`faVc ]V Tmfc V_ ^`cTVRfh Ve
]RZddVc ecV^aVc bfV]bfVd Z_deR_ed UR_d ]lVRf RgVT f_
aVf UV [fd UV TZec`_

,+ v ,-

5cQT`VX\Ta <`faVc V_ ^`cTVRfh UV - T^ Racyd ]RgRXV ,+ v ,-

BP{a
FVee`iVc Ve V^SR]]Vc RgVT ]R eZXV `f d`fd W`c^V UV
XcRZ_d UV ^R}d U`fh

,-

AxVc[Ta Tb U`cXba E`x^P`PbX]\
8c`xT ST R]\aT`dPbX]\

[PeX[PZT "[]Xa#

E][[Ta Tb ^]X`Ta HV]Vc Ve ecR_TYVc 3 v ,+

5Q`XR]ba Tb ^yRWTa <`faVc V_ UVfh ^`cTVRfh Ve cVeZcVc ]V _`iRf / v 1

;`PXaTa Tb [}`Ta DRgVc Ve zbfVfeVc 3 v ,-

;`cXba RcXba 9[`feVc ,+ ! UV dfTcV UR_d ]V czTZaZV_e ,-

E`c\Ta& RT`XaTa DRgVc Ve zbfVfeVc 3 v ,-

8c`xT ST R]\aT`dPbX]\
[PeX[PZT "[]Xa#

8c`xT ST
SxR]\VxZPbX]\ t

bT[^x`Pbc`T P[QXP\bT
"WTc`Ta#

8c`xT ST SxR]\VxZPbX]\ Pc
U]c` "[X\cbTa#

EPX\ / v 1 - v . / v 0 #--+ v --0 q<$

6XaRcXba . v 1 , v ,'0 0 v 3 #,4+ v -++ q<$

EubTa , v . - v . 0 v ,+ #--+ v --0 q<$

IP`bT , v ,'0 . v / 0 v 3 #,4+ v -++ q<$

%53* 9.0 - v . , v ,'0 0 v 3 #,4+ v -++ q<$

EXggP - v . - v / ,0 v -+ #-++ q<$

E`]ScXba ZPXbXT`a E`x^P`PbX]\
8c`xT ST R]\aT`dPbX]\

[PeX[PZT "[]Xa#
7]\SXbX]\a ST
R]\aT`dPbX]\

APXb T\ ^PRY
"W][]Vx\xXax#

=R_d d`_ ac`acV
V^SR]]RXV

- v . DRZe' UR_d d`_ V^SR]]RXV

;`][PVT& T\ STW]`a Sc
U`][PVT QZP\R

>_ ecR_TYVd 1 v 3

DlV^SR]]RXV Ul`cZXZ_V aVfe
{ecV feZ]Zdz a`fc f_ de`T\RXV
aV_UR_e f_V T`fceV azcZ`UV)
<`_dVcgVc V^SR]]z UR_d Uf
aRaZVc R]f^Z_Zf^ a`fc UV
a]fd ]`_XfVd azcZ`UVd)

6Tc``T& [P`VP`X\T =R_d d`_ V^SR]]RXV 1

/ C9IIDM5<9 9I 9CIG9I>9C

=zScR_TYVc ]lRaaRcVZ] UV ]lR]Z^V_eReZ`_
z]VTecZbfV RgR_e UV ]V _Vee`iVc)

FV aRd _Vee`iVc g`ecV RaaRcVZ] V_
gVcdR_e UV ]lVRf UVddfd)

FV aRd feZ]ZdVc UV ac`UfZed' UV
UzeVcXV_ed `f UV dRg`_d RScRdZWd a`fc

_Vee`iVc ]lRaaRcVZ]) 9acyd Rg`Zc ac`TzUVc Rf
]RgRXV' cZ_TVc v ]lVRf T]RZcV Ve dzTYVc
d`ZX_VfdV^V_e) D`cdbfV ]V _Vee`iRXV Vde
L=JEAFS% J=9J8F;@=J D8 [;@= KMJ
]lR]Z^V_eReZ`_ z]VTecZbfV RgVT ]Vd ^RZ_d
dyTYVd)

V KlRddfcVc bfV ]lVRf _V az_yecV aRd UR_d
]V S`|eZVc UV ]R ]R^aV Ve UR_d UlRfecVd
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T`^a`dR_ed z]VTecZbfVd)

V DlRaaRcVZ] U`Ze {ecV _Vee`iz czXf]ZycV^V_e
v ]lRZUV Ulf_V d`]feZ`_ v SRdV UV
SZTRcS`_ReV UV d`fUV Ve UlVRf eZyUV)

V FVee`iVc ]Vd RTTVdd`ZcVd dzaRcz^V_e v ]R
^RZ_ RgVT Uf dRg`_ Ve UV ]lVRf) FV aRd
]RgVc ]Vd RTTVdd`ZcVd Rf ]RgV(gRZddV]]V)

V FVee`iVc ]V T`_UV_dVfc RgVT f_V Sc`ddV
Rf ^ Z̀_d UVfh W Z̀d aRc R_) <VTZ aVc^Ve
UV czR]ZdVc UVd zT`_`^ZVd Ulz_VcXZV Ve
UlR^z]Z`cVc ]V cV_UV^V_e)

AjPZX[T\bPbX]\ xZTRb`X_cT S]Xb
yb`T SxQ`P\RWxT ^T\SP\b ZT

\Tbb]fPVT(

/(+ 8xR]\VxZPbX]\

8xVXd`PVT Sc R][^P`bX[T\b Sc
`xU`XVx`PbTc`

V DV UzXZgcRXV dlVWWVTefV Rfe`^ReZbfV^V_e
V_ T`fcd UV W`_TeZ`__V^V_e UR_d ]V
T`^aRceZ^V_e Uf czWcZXzcReVfc)DlVRf Vde
cVTfVZ]]ZV aRc ]V SRT UlzgRa`cReZ`_ Ve
dlzgRa`cV Rfe`^ReZbfV^V_e)

V 1= 98; <ZSN8HGJ8LAGF =L DZGJA[;=

UlzgRTfReZ`_ UV ]lVRf U`ZgV_e {ecV
_Vee`izd azcZ`UZbfV^V_e V_ feZ]ZdR_e ]R
eZXV UV gZUR_XV a`fc zgZeVc bfV ]lVRf _V
deRX_V V_ SRd Uf czWcZXzcReVfc Rf ]ZVf UV
dlzT`f]Vc)

V A] Vde zXR]V^V_e a`ddZS]V UV _Vee`iVc

DZGJA[;= <ZSN8;M8LAGF =F P N=JK8FL MF

UV^Z(gVccV UlVRf)

7][^P`bX[T\b R]\VxZPbTc`

DV XZgcV RTTf^f]z UR_d ]V T`^aRceZ^V_e
T`_Xz]ReVfc U Z̀e {ecV z]Ẑ Z_z czXf]ZycV^V_e
#v ]lRZUV UV ]R cRT]VeeV V_ a]RdeZbfV
W`fc_ZV$) DV T`^aRceZ^V_e T`_Xz]ReVfc
U Z̀e {ecV _Vee`iz UV ]R ^{^V WRx`_ bfV ]V
T`^aRceZ^V_e Uf czWcZXzcReVfc' V_ feZ]ZdR_e
]R W`_TeZ`_ UV UzXZgcRXV' Rf ^`Z_d UVfh
W`Zd aRc R_)

E]c` RT UPX`T 4

V DV [`fc aczTzUR_e ]V UzXZgcRXV' czX]Vc
]V TRUcR_ Uf eYVc^`deRe V_ a`dZeZ`_
o 0 t a`fc T`_XV]Vc T`^a]yeV^V_e ]Vd
R]Z^V_ed)

V HV_UR_e ]V UzXZgcRXV' ]Vd R]Ẑ V_ed
T`_XV]zd U Z̀gV_e {ecV V^SR]]zd
UR_d a]fdZVfcd T`fTYVd UV aRaZVc Ve
T`_dVcgzd UR_d f_ V_Uc`Ze WcRZd) DR
YRfddV Z_zgZeRS]V UV eV^azcRefcV
bfZ dV ac`UfZcR czUfZcR ]Vfc UfczV
UV T`_dVcgReZ`_) FV aRd `fS]ZVc UV
T`_d`^^Vc TVd R]Z^V_ed UR_d f_
Uz]RZ cV]ReZgV^V_e T`fce)

V JzX]Vc ]V S`fe`_ Uf eYVc^`deRe V_
HGKALAGF X V Y =L <S9J8F;@=J DZ8HH8J=AD

UV ]lR]Ẑ V_eReZ̀ _ dVTeVfc) DRZddVc ]R
a`ceV `fgVceV [fdbflv TV bfV ]lRaaRcVZ]
d Z̀e T`^a]yeV^V_e UzXZgcz)

V H`fc RTTz]zcVc ]V ac`TVddfd UV
UzXZgcRXV' a]RTVc f_ `f UVfh S`]d
UlVRf TYRfUV UR_d ]V T`^aRceẐ V_e
T`_Xz]ReVfc)

V KzTYVc d`ZX_VfdV^V_e ]lZ_ezcZVfc
UV ]lRaaRcVZ] Ve czX]Vc ]V S`fe`_ Uf
eYVc^`deRe V_ a`dZeZ`_ E9P RgR_e UV
J=9J8F;@=J D8 [;@= <= D"8HH8J=AD'
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/(, GT[^ZPRT[T\b ST ZjP[^]cZT

GT[P`_cT X[^]`bP\bT 4 =zScR_TYVc
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