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,U?F>L>NEIH @A ?IHBILGENU +-
BZ^ []ZO`T_^ ^ZY_ NZYQZ]XP^ L`b OT]PN_TaP^( L`b
OiNT^TZY^( L`b ]iRWPXPY_L_TZY^ P`]Z[iPYYP^ P_ L`b
YZ]XP^ PY aTR`P`]^*

3INA EGJILN>HNA T F$>NNAHNEIH @A FXONEFEM>NAOL ' DZ`] ZM_PYT]
WL aP]^TZY iWPN_]ZYT\`P OP WL []i^PY_P YZ_TNP Os`_TWT^L_TZY(
PYaZcP] `Y P)XLTW f WsLO]P^^P ^`TaLY_P 4

#@EMDQ>MDAL(MN>H@>L@NAMN&EHBIW&

IPTWWP] f c TYNW`]P WP YZX O` XZOjWP P_ WP Y`Xi]Z OP ^i]TP &-+
NSTQQ]P^' \`T QTR`]PY_ ^`] WL [Z]_P OP WsL[[L]PTW*
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/2-361(8/327 ,8 6,*311(2+(8/327 +,
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6@>Q>E=B@

p 9P]_LTY^ NZX[Z^LY_^ P_ W%PXMLWWLRP OP aZ_]P WLaP)aLT^^PWWP
^ZY_ QLM]T\`i^ f [L]_T] OP XL_i]TL`b ]PNcNWLMWP^*
p @P^ iWiXPY_^ PY XL_Tj]P [WL^_T\`P [Z]_PY_ WP^ TY^N]T[_TZY^
TY_P]YL_TZYLWP^ 4 &7D<6 ( 7DF6 ( 7DCA6( 7DD6( '
p @P^ iWiXPY_^ PY NL]_ZY ^ZY_ QLM]T\`i^ f [L]_T] OP [L[TP]
]PNcNWi P_ OZTaPY_ k_]P Oi[Z^i^ OLY^ WP^ MLN^ OP _]T ^iWPN_TQ
[]ia`^ f NP_ PQQP_*
p BP [L^ [WLNP] NP^ XL_i]TL`b OLY^ WP^ MLN^ f OiNSP_^* @P^
Oi[Z^P] OLY^ `Y NPY_]P OP ]PNcNWLRP*
p 9ZY_LN_P] WP^ NPY_]P^ NZYNP]Yi^ Z` aZ_]P XLT]TP [Z`]
ZM_PYT] OP^ TYQZ]XL_TZY^ ^`] WP^ Xi_SZOP^ P_ [ZTY_^ OP XT^P
L` ]PM`_*

0HBILG>NEIHM @A MU?OLENU

&;5 49+-36.21 ,- 8264- *33*4-./

p 9ZY_]mWP] WsPXMLWWLRP OP WL XLNSTYP LaLY_ ^ZY TY^_LWWL_TZY
LTY^T \`P WL ^`]QLNP Pb_P]YP OP NP__P OP]YTj]P `YP QZT^
WsPXMLWWLRP ]P_T]i* BP [L^ `_TWT^P] WL XLNSTYP ^T NPWWP)NT
^PXMWP PYOZXXLRiP 5 <Y NL^ OP OZ`_P aP`TWWPd NZY_LN_P] WP
^P]aTNP L[]j^)aPY_P LR]ii*
p ;iMLWWPd WP^ XL_i]TL`b O%PXMLWWLRP NZXXP TYOT\`i P_
XP__Pd)WP^ L` ]PM`_ NZYQZ]XiXPY_ L`b PbTRPYNP^ WZNLWP^*

'1-054 -/2135)054 2,0+)05 .#-045)..)5-10 +6 .)7,$7)-44,..,

p ?Y^_LWWPd aZ_]P WLaP)aLT^^PWWP OP YTaPL` OLY^ `Y PYO]ZT_
LOi\`L_( YP [Z^LY_ L`N`Y ]T^\`P [Z`] WL ^iN`]T_i*
p D]ZNiOPd f W%TY^_LWWL_TZY P_ L` ]LNNZ]OPXPY_ OP aZ_]P WLaP)
aLT^^PWWP PY ^`TaLY_ WP^ TY^_]`N_TZY^*



1

p @L XLNSTYP OZT_ k_]P TY^_LWWiP [L] `Y _PNSYTNTPY \`LWTQTi*
@sTY^_LWWL_TZY [L] _Z`_P L`_]P [P]^ZYYP P^_ ^`^NP[_TMWP OP
]PYO]P aZ_]P RL]LY_TP NLO`\`P*

p IPTWWP] f Ys`_TWT^P] \`P OP^ [TjNP^ Oi_LNSiP^ O%Z]TRTYP*

p 8aLY_ W%TY^_LWWL_TZY( ai]TQTPd \`P WP WLaP)aLT^^PWWP P^_
OiM]LYNSi*
p Ii]TQTPd \`P aZ_]P []T^P iWPN_]T\`P P^_ NZYQZ]XP L`b YZ]XP^
PY aTR`P`]*

p @P^ NL]LN_i]T^_T\`P^ iWPN_]T\`P^ OP aZ_]P []T^P P_ OP aZ_]P
TY^_LWWL_TZY iWPN_]T\`P OZTaPY_ NZ]]P^[ZYO]P L`b aLWP`]^
TYOT\`iP^ ^`] WL [WL\`P ^TRYLWi_T\`P*
p G]j^ TX[Z]_LY_ 4 ai]TQTPd \`P WP WLaP)aLT^^PWWP Y%P^_ [L^ [Z^i
^`] WP NgMWP O%LWTXPY_L_TZY*

p @%L[[L]PTW OZT_ k_]P ]LNNZ]Oi L` ]i^PL` OP OT^_]TM`_TZY O%PL`
PY `_TWT^LY_ WP^ PY^PXMWP^ OP ]LNNZ]OPXPY_ YP`Q^ QZ`]YT^
LaPN W%L[[L]PTW( TW NZYaTPY_ OP YP [L^ ]i`_TWT^P] OP^ PY^PXMWP^
OP ]LNNZ]OPXPY_ `^LRi^*
p @P^ Z`aP]_`]P^ OP aPY_TWL_TZY YP OZTaPY_ [L^ k_]P ZM^_]`iP^
[L] `Y _L[T^*

p BP M]LYNSPd ULXLT^ WP WLaP)aLT^^PWWP L` XZcPY O%`YP
]LWWZYRP iWPN_]T\`P Z` O%`YP []T^P X`W_T[WP* @L []T^P OZT_ k_]P
QLNTWPXPY_ LNNP^^TMWP `YP QZT^ WP WLaP)aLT^^PWWP TY^_LWWi*
p 8[]j^ LaZT] TY^_LWWi WP WLaP)aLT^^PWWP ^`] `Y PX[WLNPXPY_
LOi\`L_( QLT_P^ )WP QZYN_TZYYP] f aTOP WZ]^ OP WL []PXTj]P
`_TWT^L_TZY*

9L=B@ 5NHMD?D@G

p 9P_ L[[L]PTW P^_ OP^_TYi f `Y `^LRP PbNW`^TaPXPY_
OZXP^_T\`P* FZY `_TWT^L_TZY f OP^ QTY^ NZXXP]NTLWP^ ]PYO



2

aZ_]P RL]LY_TP NLO`\`P*
p BP XZY_Pd [L^( YP aZ`^ L^^PcPd [L^ Z` YP [WLNPd [L^ OP
NSL]RP ^`] WL [Z]_P Z`aP]_P O` WLaP)aLT^^PWWP 4 TW [Z`]]LT_ ^P
]PYaP]^P]*
p BP [WLNPd ULXLT^ OLY^ WP OT^_]TM`_P`] OP Oi_P]RPY_ P_ OP
[]ZO`T_ OP WLaLRP OP aZ_]P WLaP)aLT^^PWWP O%L`_]P^ []ZO`T_^
\`P NP`b ^[iNTLWPXPY_ NZYh`^ [Z`] WP WLaLRP PY XLNSTYP* r
OiQL`_( YZ_]P ^ZNTi_i YP ^L`]LT_ k_]P _PY`P ]P^[ZY^LMWP OP
_Z`_ OZXXLRP \`P [Z`]]LT_ ^`MT] aZ_]P WLaP)aLT^^PWWP*
p @%PL` NZY_PY`P OLY^ WL N`aP OP WLaLRP O` WLaP)aLT^^PWWP
Y%P^_ [L^ [Z_LMWP* BP WL M`aPd [L^*
p 8__PY_TZY OLYRP] O%Pb[WZ^TZY( YP [WLNPd L`N`Y OT^^ZWaLY_
NSTXT\`P Z` ^ZWaLY_ OLY^ WP WLaP)aLT^^PWWP Z` f []ZbTXT_i OP
NPW`T)NT*
p Ii]TQTPd \`P WP^ ZMUP_^ OP [WL^_T\`P ]i^T^_PY_ f WL NSLWP`]
LaLY_ OP WP^ WLaP] PY WLaP)aLT^^PWWP*
p 9P_ L[[L]PTW [P`_ k_]P `_TWT^i [L] OP^ PYQLY_^ gRi^ O%L`
XZTY^ 2 LY^ P_ OP^ [P]^ZYYP^ LaPN OP^ NL[LNT_i^ [Sc^T\`P^(
^PY^Z]TPWWP^ Z` XPY_LWP^ ]iO`T_P^ Z` ^LY^ Pb[i]TPYNP YT
NZYYLT^^LYNP^( ^%TW^ ^ZY_ ^`[P]aT^i^( ZY_ ]Ph` OP^ TY^_]`N_TZY^
]PWL_TaP^ f W%`_TWT^L_TZY ^iN`]T^iP OP W%L[[L]PTW P_ NZX[]PYYPY_
WP^ OLYRP]^ c L^^ZNTi^ BP [P]XP__Pd [L^ f OP UP`YP^
PYQLY_^ OP UZ`P] LaPN W%L[[L]PTW*@P YP__ZcLRP P_ W%PY_]P_TPY
[L] W%`_TWT^L_P`] YP OZTaPY_ k_]P PQQPN_`i^ [L] OP^ PYQLY_^ \`PW
Z]^\`%TW^ MiYiQTNTPY_ O%`YP ^`[P]aT^TZY*

p FP`W^ WP^ ZMUP_^ LOL[_i^ L` WLaLRP PY XLNSTYP OZTaPY_ k_]P
TY_]ZO`T_^ OLY^ WL XLNSTYP* <Y Z`_]P( YP Oi[L^^Pd [L^ WL
NL[LNT_i OP NSL]RPXPY_ OP^ [LYTP]^* r OiQL`_( YZ_]P ^ZNTi_i
YP ^L`]LT_ k_]P _PY`P ]P^[ZY^LMWP OP _Z`_P ]Lc`]P Z` OP _Z`_P
QZ]XL_TZY OP ]Z`TWWP ^`] WL [L]ZT TY_P]YP OP aZ_]P WLaP)aLT^^PWWP

KI\ZeM WIY LMZ TV\]MTMU[Z L\ [LYTP]*
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p 8 NL`^P( YZ_LXXPY_( O%`Y OiMZ]OPXPY_ O%PL` NSL`OP
[Z^^TMWP( Y%Z`a]Pd ULXLT^ WL [Z]_P O` WLaP)aLT^^PWWP PY L`N`YP
NT]NZY^_LYNP [PYOLY_ WP QZYN_TZYYPXPY_* HY OT^[Z^T_TQ OP
^iN`]T_i XP_ WP WLaP)aLT^^PWWP f W%L]]k_ PY NL^ O%Z`aP]_`]P OP
WL [Z]_P*
p @L [Z]_P YP OZT_ [L^ WLT^^iP PY [Z^T_TZY Z`aP]_P OLY^ WL
XP^`]P Zn NPWL [Z`]]LT_ []i^PY_P] `Y OLYRP] OP
ML^N`WPXPY_*
p 1/7, ,2 .(6+, & @P^ NZ`_PL`b P_ WP^ L`_]P^ `^_PY^TWP^
[ZTY_`^ OZTaPY_ k_]P [WLNi^ OLY^ WP [LYTP] [ZTY_P aP]^ WP ML^
Z` PY [Z^T_TZY SZ]TdZY_LWP*
FT WP NgMWP O%LWTXPY_L_TZY P^_ PYOZXXLRi( TW OZT_ k_]P
]PX[WLNi [L] WP QLM]TNLY_( ^ZY ^P]aTNP L[]j^)aPY_P Z` OP^
[P]^ZYYP^ OP \`LWTQTNL_TZY ^TXTWLT]P LQTY O%iaT_P] `Y OLYRP]*

p FT W%Z[_TZY <NZ P _̂ LN_Tai( WL [Z]_P ^sZ`a]T]L f WL QTY O`
[]ZR]LXXP* BP QZ]NPd [L^ ^`] WL [Z]_P WZ]^ OP WL QP]XP_`]P
[Z`] iaT_P] OsPYOZXXLRP] WP XiNLYT̂ XP OP WL [Z]_P
L`_ZXL_T\`P [PYOLY_ , XTY`_P &`YT\`PXPY_ [Z`] WP^ XZOjWP^
OT^[Z^LY_ OP WsZ[_TZY OsZ`aP]_`]P OP [Z]_P L`_ZXL_T\`P'* DZ`]
`Y ^iNSLRP Z[_TXLW( WLT^^Pd WL [Z]_P Z`aP]_P [PYOLY_ -+
XTY`_P^*
p 8aP]_T^^PXPY_ 4 eaT_Pd OP aZ`^ _PYT] OPaLY_ WL [Z]_P

WZ]^\`P \`P WP ^TRYLW ^ZYZ]P OsZ`aP]_`]P L`_ZXL_T\`P ]P_PY_T_*

5IOL F> MU?OLENU @AM AHB>HNM

p 8[]j^ WP OiMLWWLRP O` WLaP)aLT^^PWWP( aPTWWPd f _PYT] WP^
XL_i]TL`b O%PXMLWWLRP SZ]^ OP [Z]_iP OP^ PYQLY_^*
p BP WLT^^Pd [L^ WP^ PYQLY_^ UZ`P] LaPN Z` XP__]P PY XL]NSP
WP WLaP)aLT^^PWWP*
p ELYRPd WP^ Oi_P]RPY_^ P_ []ZO`T_^ OP ]TYhLRP SZ]^ OP [Z]_iP
OP^ PYQLY_^*



+*

p GPYT] WP^ PYQLY_^ f W%iNL]_ O` WLaP)aLT^^PWWP WZ]^\`sTW P^_ P^_
Z`aP]_ 4 TW [P`_ NZY_PYT] OP^ ]i^TO`^ OP ^`M^_LYNP^ OP
YP__ZcLRP*

p IPTWWPd f NP \`P aZ_]P LYNTPY WLaP)aLT^^PWWP YP [Z^P L`N`Y
]T^\`P [Z`] WP^ PYQLY_^* ?W P^_ L]]Tai \`P OP^ PYQLY_^
^%PYQP]XPY_ f W%TY_i]TP`] OP WLaP)aLT^^PWWP^ `^LRi^* DZ`]
[]iaPYT] NP__P ^T_`L_TZY( M]T^Pd WP ^c^_jXP OP aP]]Z`TWWLRP O`
WLaP)aLT^^PWWP P_ NZ`[Pd WP NgMWP OsLWTXPY_L_TZY LaLY_ ^L XT^P
L` ]PM`_*
,G >=L ?@ ?QLAHG>MDHGG@F@GM
p GZ`_ OiQL`_ OP QZYN_TZYYPXPY_ O` WLaP)aLT^^PWWP OZT_
TX[i]L_TaPXPY_ k_]P ]i[L]i [L] `YP [P]^ZYYP \`LWTQTiP* GZ`_P
]i[L]L_TZY ]iLWT^iP [L] `YP [P]^ZYYP L`_]P \`%`Y _PNSYTNTPY
OP ^P]aTNP L[]j^)aPY_P LR]ii PY_]LlYP]L W%LYY`WL_TZY OP WL
RL]LY_TP*
p 8aLY_ O%PQQPN_`P] _Z`_P ]i[L]L_TZY ^`] WP WLaP)aLT^^PWWP(
[]PYPd ^ZTY OP WL OiM]LYNSP] O` ]i^PL` iWPN_]T\`P* 9Z`[Pd
WsLWTXPY_L_TZY iWPN_]T\`P L` _LMWPL` []TYNT[LW Z` OiM]LYNSPd
WL []T^P O` WLaP)aLT^^PWWP* BP [L^ _T]P] ^`] WP NgMWP* D]PYPd
^ZTY OP QP]XP] W%L]]TaiP O%PL`*
6@>HFF=G?=MDHGL
p DZ`] iNZYZXT^P] OP W%PL` P_ OP W%iYP]RTP( EP_T]Pd WP ^`][W`^
O%LWTXPY_^ LaLY_ OP XP__]P WL aLT^^PWWP OLY^ WL XLNSTYP*
@LYNPd aZ_]P NcNWP OP WLaLRP L[]j^ W%LaZT] PY_Tj]PXPY_
NSL]RiP*
p B%`_TWT^Pd WP []iWLaLRP \`P ^T YiNP^^LT]P*
p IPTWWPd f TY^_LWWP] WP^ ZMUP_^ N]P`b _PW^ \`P WP^ MZW^( aP]]P^ P_
[Z_^ OP XLYTj]P f NP \`%TW^ ^ZTPY_ _Z`]Yi^ aP]^ WP ML^*
p ?W P^_ NZY^PTWWi OP YP [L^ ^`]NSL]RP] WP WLaP)aLT^^PWWP P_ OP
YP [L^ WLaP] PY XLNSTYP WL aLT^^PWWP YZY)L`_Z]T^iP*

2@ I=L E=O@K @G E=O@$O=DLL@EE@ &
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p 9PYO]P^ OP NTRL]P__P^( ]P^_P^ OP MZ`RTP( NT]LRP( ^`M^_LYNP^
NSTXT\`P^( XL_i]TL`b f ML^P O%LWWTLRP^ QP]]P`b*

p =Z`]NSP__P^( N`TWWj]P^ P_ NZ`_PL`b f XLYNSP OP MZT^( OP
NZ]YP Z` O%TaZT]P Z` TYN]`^_i OP YLN]P 5 ZMUP_^ NZWWi^( [PTY_`]P(
L]_TNWP^ XLN`Wi^ OP []ZO`T_^ NSTXT\`P^ LM]L^TQ^( LNTOP^ Z`
ML^T\`P^*
p CMUP_^ OP [WL^_T\`P YP ]i^T^_LY_ [L^ f WL NSLWP`]( ]iNT[TPY_^
OP N`Ta]P Z` i_LXi^*

p CMUP_^ O%LẀ XTYT`X P_ O%L]RPY_ &TW^ [P`aPY_ ^P OiNZWZ]P] Z`
^P _P]YT]'*
p 9P]_LTY^ aP]]P^ Q]LRTWP^( WP^ [Z]NPWLTYP^ Z]YiP^ OP XZ_TQ^
OiNZ]L_TQ^ TX[]TXi^( \`T ^%P^_ZX[PY_ XkXP L[]j^ WP []PXTP]
WLaLRP( NP]_LTY^ L]_TNWP^ OP N]T^_LW( \`T [P]OPY_ WP`]
_]LY^[L]PYNP LaPN WP _PX[^( WP^ NZ`aP]_^ NZWWi^ YP ]i^T^_LY_
[L^ f WL NSLWP`]( WP^ aP]]P^ OP N]T^_LW L` [WZXM -0).+ $( WP^
[WLYNSP^ f OiNZ`[P]( WP^ L]_TNWP^ QLM]T\`i^ LaPN OP WL QTM]P
^cY_Si_T\`P*
p @P^ L]_TNWP^ LM^Z]MLY_^( _PW^ \`P WP^ i[ZYRP^ Z` WP^ _Z]NSZY^
YP ^ZY_ [L^ WLaLMWP^ PY WLaP)aLT^^PWWP*

(MM@GMDHG & D]PYPd ^ZTY O%LNSP_P] OP^ L]_TNWP^ WLaLMWP^ PY
WLaP)aLT^^PWWP f [L]_T] O%L`UZ`]O%S`T*

/278(00(8/32 +9 0(;,$;(/77,00,

4HLDMDHGG@F@GM ?N E=O@$O=DLL@EE@
DZ`] TY^_LWWP] aZ_]P WLaP)aLT^^PWWP( []PYPd ^ZTY OP NSZT^T] `Y
PYO]ZT_ Zn aZ`^ [Z`]]Pd QLNTWPXPY_ NSL]RP] P_ OiNSL]RP]
aZ_]P aLT^^PWWP*

B%TY^_LWWPd [L^ aZ_]P WLaP)aLT^^PWWP OLY^ `Y WTP` Zn WL
_PX[i]L_̀ ]P LXMTLY_P [P`_ OP^NPYO]P ^Z`^ WP^ 0 o9* ;P^



+,

_PX[i]L_̀ ]P^ YiRL_TaP^ ]T^\`PY_ OP OiR]LOP] WP^ _`cL`b Z`
OsPY_]LlYP] WP Oc^QZYN_TZYYPXPY_ OP WL NL]_P iWPN_]ZYT\`P*

8aLY_ OP WP [Z^T_TZYYP]( ^Z]_Pd WP WLaP)aLT^^PWWP OP ^ZY
PXMLWWLRP PY ]P^[PN_LY_ WP^ LaP]_T^^PXPY_^ L[[Z^i^ ^`]
NPW`T)NT*

DZ^T_TZYYPd WP WLaP)aLT^^PWWP f []ZbTXT_i O%`YP L]]TaiP P_
iaLN`L_TZY O%PL`* IZ`^ OPaPd TY^_LWWP] aZ_]P WLaP)aLT^^PWWP OP
XLYTj]P f YP [L^ XZOTQTP] WP^ ]LNNZ]O^ `YP QZT^ NP`b)NT
PQQPN_`i^*

BP ^LT^T^^Pd [L^ WP WLaP)aLT^^PWWP [L] WL [Z]_P Z` [L] WP
[LYYPL` OP NZXXLYOP [Z`] WL Oi[WLNP]*

D]PYPd ^ZTY OP WLT^^P] `Y P^[LNP L`_Z`] O` WLaP)aLT^^PWWP OP
XLYTj]P f [Z`aZT] WP Oi[WLNP] QLNTWPXPY_ [PYOLY_ WP
YP__ZcLRP*

D]PYPd ^ZTY OP YP [L^ NZTYNP] WP^ _`cL`b O%L]]TaiP O%PL` P_
OP aTOLYRP PY [Z^T_TZYYLY_ WP WLaP)aLT^^PWWP*

D]PYPd ^ZTY OP YP [L^ NZTYNP] WP NgMWP iWPN_]T\`P ^Z`^ WP
WLaP)aLT^^PWWP*

EiRWPd WP^ [TPO^ O` WLaP)aLT^^PWWP XLYTj]P f NP \`%TW ^ZT_ f
YTaPL` P_ MTPY ^_LMWP* @P MZY [Z^T_TZYYPXPY_ O` WLaP)
aLT^^PWWP P^_ P^^PY_TPW [Z`] `YP MZYYP Z`aP]_`]P P_ QP]XP_`]P
OP WL [Z]_P*

FT WL[Z]_POPaZ_]P WLaP)aLT^^PWWPYP^PQP]XP[L^NZ]]PN_PXPY_(
ai]TQTPd \`P WP WLaP)aLT^^PWWP P^_ f YTaPL` P_ ^_LMWP ^`] WP ^ZW 5
OLY^ WP NL^ NZY_]LT]P( [Z^T_TZYYPd WP WLaP)aLT^^PWWP OP XLYTj]P
^_LMWP PY LRT^^LY_ ^`] WP^ [TPO^ ]iRWLMWP^*

6=>>HK?@F@GM ?#@=N



+-

Ii]TQTPd \`P WsL]]TaiP OsPL` NZYaTPYYP f W%TY^_LWWL_TZY O%`Y
WLaP)aLT^^PWWP* BZ`^ aZ`^ ]PNZXXLYOZY^ O%TY^_LWWP] `Y QTW_]P
L[]j^ aZ_]P NZX[_P`] OsPL`( OP XLYTj]P f iaT_P] \`P OP^
]i^TO`^ &^LMWP( L]RTWP( ]Z`TWWP( P_N*' iaPY_`PW^ _]LY^[Z]_i^OLY^
WP ]i^PL` O%PL` Z` OLY^ W%TY^_LWWL_TZY OP [WZXMP]TP TY_i]TP`]P
NL`^P _Z`_ OZXXLRP L` WLaP)aLT^^PWWP P_ f []iaPYT] _Z`^
Oi^LR]iXPY_^ _PW^ \`P WP UL`YT^^PXPY_ OP WL aLT^^PWWP Z` WL
QZ]XL_TZY OP Oi[m_^ L[]j^ WP WLaLRP*

9OR>O @$>LLEPUA @$A>O

@%L[[L]PTW OZT_ k_]P ]LNNZ]Oi L` ]i^PL` OP
OT^_]TM`_TZY O%PL` PY `_TWT^LY_ WP^ PY^PXMWP^
OP ]LNNZ]OPXPY_ YP`Q^ QZ`]YT^ LaPN
W%L[[L]PTW( TW NZYaTPY_ OP YP [L^ ]i`_TWT^P] OP^
PY^PXMWP^ OP ]LNNZ]OPXPY_ `^LRi^* 8aLY_
OP ]LNNZ]OP] WP _`cL` O%L]]TaiP O%PL` YP`Q
Z` WZYR_PX[^ TY`_TWT^i f aZ_]P WLaP)
aLT^^PWWP( QLT_P^ NZ`WP] OP W%PL` OLY^ NPW`T)NT
[PYOLY_ `Y XZXPY_* ELNNZ]OP] f WL XLTY WP
_`cL` O%L]]TaiP O%PL` OT]PN_PXPY_ L` ]ZMTYP_
O%L]]TaiP* @L []P^^TZY L` ]ZMTYP_ OZT_ k_]P L`
XTYTX`X OP +(+. A[L P_ L` XLbTX`X OP ,
A[L* FT WL []P^^TZY O%PL` P^_ ^`[i]TP`]P f ,
A[L( TY^_LWWPd `Y OT^[Z^T_TQ ]iO`N_P`] OP
[]P^^TZY PY_]P WP ]ZMTYP_ P_ WP _`cL`*

HYP QZT^ WP^ ]LNNZ]O^ PQQPN_`i^( Z`a]Pd _Z_LWPXPY_ aZ_]P
]ZMTYP_ P_ ai]TQTPd W%i_LYNSiT_i* DZ`] aZ_]P ^iN`]T_i( []PYPd
^ZTY OP _Z`UZ`]^ QP]XP] WP ]ZMTYP_ O%L]]TaiP L[]j^ WL QTY OP
NSL\`P []ZR]LXXP*



+.

D]PYPd PY NZX[_P WP XL]\`LRP ^`] WP _`cL` OsL]]TaiP OsPL`
"
FT TW P^_ TYOT\`i -0 o9 ^`] WP _`cL`( WL _PX[i]L_`]P OP WsPL`
OZT_ k_]P L` XLbTX`X OP -0 o9 &PL` Q]ZTOP'*
DZ`] _Z`^ WP^ L`_]P^ XZOjWP^ 4<L` Q]ZTOP OP []iQi]PYNP 5 PL`
NSL`OP LaPN `YP _PX[i]L_`]P XLbTX`X OP 1+o9*

2) & 9P]_LTY^ XZOjWP^ `_TWT^PY_ `Y
^c^_jXP 8\`L^_Z[* FT aZ_]P WLaP)
aLT^^PWWP P^_ i\`T[i OP NP__P Z[_TZY( TW
c L O` NZ`]LY_ LaPN `YP _PY^TZY
OLYRP]P`^P* BP NZ`[Pd ULXLT^
W%PXMZ`_ 8\`L^_Z[ P_ aPTWWPd f NP \`%TW
YP ^ZT_ [L^ [WTi Z` _Z]O`*

8NQ=N ?@ OD?=GB@

CY [P`_ ]LNNZ]OP] WP _`cL` OP aTOLYRP(
^ZT_ OT]PN_PXPY_ f `YP aTOLYRP QTbP( ^ZT_
L` ]LNNZ]O ^[iNTLW ^Z`^ W%iaTP]* 8`
XZcPY O%`Y _`cL` NZ`Oi ^[iNTLW &^T
OT^[ZYTMWP'( ZY [P`_ aTOLYRP] WL WLaP)
aLT^^PWWP OT]PN_PXPY_ OLY^ W%iaTP] PY
LNN]ZNSLY_ WP _`cL` NZ`Oi L` MZ]O OP
W%iaTP]* 9P ]LNNZ]OPXPY_ OZT_ ^P _]Z`aP]
f L` XZTY^ 0+ NX P_ L` [W`^ ,,+ NX O`
YTaPL` O` ^ZW*



+/

0ZJVXNWWJQJRX / ?W YP QL`_ [L^ XZOTQTP] WL WZYR`P`] O`
_`cL` OP aTOLYRP ( NL] WsL[[L]PTW YP [Z`]]L [L^ aTOLYRP] [L^
NZ]]PN_PXPY_* ;LY^ NP NL^( YZ_]P ^ZNTi_i OiNWTYP]L _Z`_P
]P^[ZY^LMTWT_i*
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7>??IL@AGAHN UFA?NLEKOA

8I<EG?FF<A<BG 4 @sL[[L]PTW OZT_ k_]P M]LYNSi f WL _P]]P*

8aLY_ WP M]LYNSPXPY_ ^`] WP ^PN_P`]( ai]TQTP] ^T WL _PY^TZY
YZXTYLWP OP WsL[[L]PTW &XL]\`iP ^`] WL [WL\`P ^TRYLWi_T\`P OP
WsL[[L]PTW' NZ]]P^[ZYO f WL _PY^TZY OP WsLWTXPY_L_TZY
iWPN_]T\`P* @P []T^P OsLWTXPY_L_TZY iWPN_]T\`P OZT_ PWWP L`^^T
k_]P NL[LMWP OP ^`[[Z]_P] WL [`T^^LYNP YZXTYLWP OP WsL[[L]PTW
&iRLWPXPY_ XPY_TZYYiP ^`] WL [WL\`P ^TRYLWi_T\`P OP
WsL[[L]PTW'* <Y NL^ OP OZ`_P aP`TWWPd QLT]P L[[PW f `Y
iWPN_]TNTPY \`LWTQTi( WP []ZO`T_ OZT_ k_]P TY^_LWWi NZYQZ]XiXPY_
L`b TY^_]`N_TZY^ OP NP__P YZ_TNP P_ NZYQZ]XiXPY_ L`b YZ]XP^
PY aTR`P`]* <Y NL^ OP YZY)]P^[PN_ WP QLM]TNLY_ YP [P`_ k_]P
_PY`P ]P^[ZY^LMWP*

9P_ L[[L]PTW P^_ NZYh` [Z`] `_TWT^P] `YP LWTXPY_L_TZY OP --+ f
-/+I* FT aZ_]P LWTXPY_L_TZY P^_ OTQQi]PY_P( NZY_LN_P] `Y
[]ZQP^^TZYYPW LR]ii Z` `Y iWPN_]TNTPY \`LWTQTi*

H_TWT^P] PY [P]XLYPYNP WP NgMWP OsLWTXPY_L_TZY P_ WL QTNSP QZ`]YT^
LaPN W%L[[L]PTW*

r ML^^P _PY^TZY( W%PQQTNLNT_i OP aZ_]P WLaP)aLT^^PWWP P^_
TYQi]TP`]P*

FT WP NgMWP O%LWTXPY_L_TZY P^_ PYOZXXLRi( TW OZT_ k_]P ]PX[WLNi
[L] WP QLM]TNLY_( ^ZY ^P]aTNP L[]j^)aPY_P Z` `YP [P]^ZYYP OP
\`LWTQTNL_TZY ^TXTWLT]P( LQTY O%iaT_P] `Y OLYRP]* ;LY^ WP NL^
NZY_]LT]P( OP^ LNNTOPY_^ [P`aPY_ ^P []ZO`T]P*

DZ`] OP^ ]LT^ZY^ OP ^iN`]T_i( L^^`]Pd)aZ`^ OP _Z`UZ`]^
OiM]LYNSP] WL []T^P f WL QTY O` []ZR]LXXP*

8QTY O%iaT_P] `YP iWPN_]ZN`_TZY( iaT_P] OP OiM]LYNSP] W%L[[L]PTW
WZ]^\`P aZ^ XLTY^ ^ZY_ XZ`TWWiP^

;iM]LYNSPd _Z`UZ`]^ aZ_]P WLaP)aLT^^PWWP [L] WL QTNSP* BP
ULXLT^ _T]P] ^`] WP NgMWP OsLWTXPY_L_TZY*
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.EJK;CC;KBFE JFLJ LE GC;E => KI;M;BC

FT aZ`^ ^Z`SLT_Pd TY^_LWWP] aZ_]P WLaP)aLT^^PWWP ^Z`^ `Y [WLY
OP _]LaLTW( ai]TQTPd \`P aZ`^ OT^[Z^Pd O%`Y P^[LNP ^`QQT^LY_
^Z`^ WP [WLY OP _]LaLTW P_ \`P W%TY^_LWWL_TZY iWPN_]T\`P P_ WL
[WZXMP]TP aZ`^ WP [P]XP__PY_*' FT aZ`^ U`RPd \`P W%P^[LNP
^Z`^ WP [WLY OP _]LaLTW OP aZ_]P N`T^TYP P^_ ^`QQT^LY_ [Z`]
TY^_LWWP] aZ_]P WLaP)aLT^^PWWP( ]P_T]Pd WP [WLY OP _]LaLTW O` WLaP)
aLT^^PWWP NZXXP WP XZY_]P W%TWW`^_]L_TZY* (

(M>IKBJJ>D>EK & @P ^`[[Z]_ aP]_TNLW ^Z`^ WP\`PW YZ`^
TY^_LWWP]ZY^ YZ_]P WLaP)aLT^^PWWP PY ^Z]_LY_ ^ZY [WLY OP _]LaLTW
OZT_ k_]P ^_LMWP LQTY O%PaT_P] _Z`_ Oi^i\`TWTM]P*

DZ`] ]P_T]P] WP [WLY OP _]LaLTW O` WLaP)aLT^^PWWP( Oi[Z^Pd WP^
aT^ \`T XLTY_TPYYPY_ WP [WLY OP _]LaLTW ^T_`iP^ f W%L]]Tj]P O`
WLaP)aLT^^PWWP* DZ`^^Pd PY^`T_P WP [LYYPL` , NX OP W%LaLY_
aP]^ W%L]]Tj]P P_ ^Z`WPaPd)WP*

EiRWPd WP^ [TPO^ O` WLaP)aLT^^PWWP PY QZYN_TZY OP WL [PY_P O`



+2

^ZW P_ O` YTaPL`*% ?Y^_LWWPd aZ_]P WLaP)aLT^^PWWP PY WL [Z`^^LY_
^Z`^ WP [WLY OP _]LaLTW PY []PYLY_ ^ZTY OP YP [L^ [WTP] Z`
iN]L^P] WP^ _`cL`b*

(M>IKBJJ>D>EK & HYP QZT^ WP [WLY OP _]LaLTW ]P_T]i( WP WLaP)
aLT^^PWWP OZT_ k_]P [WLNi OLY^ `Y PYO]ZT_ QP]Xi OZY_ WP^
OTXPY^TZY^ ^ZY_ TYOT\`iP^ &IZT] QTR* /'
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>V^TFVFXNSR IJ ZSXVJ PFZJ%ZFNWWJPPJ
TSYV PF TVJQN_VJ YXNPNWFXNSR ">VJTFVNRL
\SYV INWM[FWMJV KSV KNVWX YWJ#

k 6[[]ZMa'^W][ Y]M TM[ [XfKQNQKI\QWV[
fTMK\ZQY]M[ M\ LqIXXZW^Q[QWVVMUMV\
MV MI] KWZZM[XWVLMV\ I]_ ^ITM]Z[
QVLQY]fM[ XIZ TM[ QV[\Z]K\QWV[
LqQV[\ITTI\QWV LM TqIXXIZMQT(

k CM\QZMa \W][ TM[ UI\fZQI]_ LqMUJITTIOM
c TqQV\fZQM]Z LM TqIXXIZMQT(

k

k

CfOTMa TM VQ^MI] LM TqILW]KQ[[M]Z LqMI](

CMUXTQ[[Ma TM KWUXIZ\QUMV\ LM TQY]QLM
LM ZQVeIOM(

BXNPNWFXNSR IY WJP

BW]Z JQMV NWVK\QWVVMZ& TM TI^M'^IQ[[MTTM
I JM[WQV Lq]VM MI] LW]KM& KqM[\'c'LQZM
UWQV[ KITKIQZM( 8IV[ TM KI[ KWV\ZIQZM& LM[
Zf[QL][ LM KITKIQZM JTIVK ZM[\MZWV\ []Z TI
^IQ[[MTTM M\ []Z TM[ fY]QXMUMV\[ QV\fZQM]Z[(
7MTI I]ZI ITWZ[ ]VM QVKQLMVKM VfOI\Q^M []Z
TM[ XMZNWZUIVKM[ LM TI^IOM& LM [fKPIOM M\
LM JZQTTIVKM LM ^W\ZM IXXIZMQT( >WZ[Y]M TqMI]
[qfKW]TM LIV[ TqILW]KQ[[M]Z& TM[
QWV[ NWZUIV\ TqP`LZWUf\ZQM [WV\ fTQUQVf[ LM
TqMI] 5 MTTM I\\MQV\ IQV[Q TI LW]KM]Z
VfKM[[IQZM XW]Z ]V Zf[]T\I\ LM TI^IOM
WX\QUIT( 9V NWVK\QWV L] \I]_ LqP`LZWUf\ZQM
L] NT]_ LqP`LZI]TQY]M MV\ZIV\& KM[ QWV[
L]ZKQ[[IV\ TqMI] [qIKK]U]TMV\ ZIXQLMUMV\
LIV[ TqILW]KQ[[M]Z( >qILW]KQ[[M]Z LqMI]
LWQ\ h\ZM ZINZIiKPQ LM [WZ\M Y]qQT KWV[MZ^M TM[
UhUM[ XMZNWZUIVKM[ I] KW]Z[ L] XZWKPIQV
K`KTM LM TI^IOM( p KM\ MNNM\& ^M]QTTMa ]\QTQ[MZ
L] [MT XW]Z TI^M'^IQ[[MTTM(

GM]QTTMa ]\QTQ[MZ ]VQY]MUMV\ L] [MT [XfKQIT
XW]Z TI^M'^IQ[[MTTM INQV LqILW]KQZ TqMI] LM TI
UIKPQVM( @q]\QTQ[Ma XI[ LM [MT LM \IJTM W]
MV XW]LZM Y]Q M[\ NIKQTMUMV\ [WT]JTM LIV[
TqMI]( >q]\QTQ[I\QWV LM \W]\ I]\ZM \`XM LM [MT
XM]\ IJiUMZ ^W\ZM UIKPQVM(

?JQTPNWWFLJ IY HSQTFVXNQJRX
IJ WJP

BW]Z IRW]\MZ L] [MT ILW]KQ[[IV\& W]^ZMa
TM KW]^MZKTM L] KWUXIZ\QUMV\ LM [MT MV TM
\W]ZVIV\ LIV[ TM [MV[ PWZIQZM( "(# ")# p TI
XZMUQgZM ]\QTQ[I\QWV& UM\\Ma + SO LM [MT M\ LM

TqMI] "*# LIV[ TM KWUXIZ\QUMV\ R][Y]qc KM
Y]qQT LfJWZLM XZM[Y]M( DQ XW[[QJTM& ]\QTQ[Ma
TqMV\WVVWQZ "+# XW]Z ]V ZMUXTQ[[IOM XT][
NIKQTM( CMXTIKMa TM KW]^MZKTM M\ NMZUMa'TM(
6XZg[ \W][ TM[ ,* c -* K`KTM[& IRW]\Ma L]
[MT LIV[ ^W\ZM IXXIZMQT R][Y]qc MV NIQZM TM
XTMQV $MV^QZWV + SO%(

* +

( )

0OSYXJ] IY WJP IFRW PJ HSQTFVXNQJRX IJ
WJP YRNUYJQJRX PSVW IJ PF TVJQN_VJ
YXNPNWFXNSR&

F\QTQ[Ma TM [MT ILW]KQ[[IV\ NIJZQY]f
[XfKQITMUMV\ XW]Z ]VM ]\QTQ[I\QWV LIV[ TM[
TI^M'^IQ[[MTTM(

>WZ[Y]M ^W][ LfUIZZMa ^W\ZM TI^M'
^IQ[[MTTM& TM KWUXIZ\QUMV\ LM [MT [M ZMUXTQ\
LqMI]( BIZ KWV[fY]MV\& ^M]QTTMa QV\ZWL]QZM TM
[MT ILW]KQ[[IV\ LIV[ TqIXXIZMQT I^IV\ LM TM
LfUIZZMZ(

DQ ^W][ VM LfUIZZMa XI[ ^W\ZM IXXIZMQT
QUUfLQI\MUMV\ IXZg[ Y]M TM [MT
ILW]KQ[[IV\ I LfJWZLf& M_fK]\Ma ]V KW]Z\
XZWOZIUUM LM TI^IOM INQV LM TM XZW\fOMZ
KWV\ZM TI KWZZW[QWV(
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9.4+98=. * ?Q ZUbQMa Q_` P}RUZU \M^ P}RMa` _a^ ,' FU XmQMa a`UXU_}Q \^[bUQZ` Pa \aU`_ [a
\[__|PQ aZ ZUbQMa PQ Pa^Q`} _a\} ÛQa^ y 2) P;% Z[a_ b[a_ ^QO[YYMZP[Z_ Pma`UXU_Q^ aZ
RUX`^Q [a PQ_ PU_\[_U`UR_ PQ ^MRRUZQYQZ`'

<?@HC?Q BC BQNCPW BC HZC?Q

5GRC?Q +HHCI?JB B1 /N?JV?GO B/ +JEH?GO B. 2JBGA?PCQN

* )&. )&2 )&/ ?* _mMRRUOTQ y Xm}O^MZ'

+ /&** *)&+) 0&*- ?+ _mMRRUOTQ y Xm}O^MZ'

, *+&*0 +*&,) *.&+* ?, _mMRRUOTQ y Xm}O^MZ'

- *1&++ ,*&-) ++&+1 ?- _mMRRUOTQ y Xm}O^MZ'

. +,&,+ -*&// +2&-3 ?. _mMRRUOTQ y Xm}O^MZ'

/ ,,&.) /0&2) -*&/, ?/ _mMRRUOTQ y Xm}O^MZ'

;TOPXIC BC HZ?BKQAGOOCQN BZC?Q

?Q XMbQ&bMU__QXXQ Q_` }]aU\} PmaZ MP[aOU__Qa^ P"QMa ]aU ^}PaU` XM Pa^Q`} PQ XmMXUYQZ`M`U[Z
QZ QMa \^UZOU\MXQ' C[a^ O[ZZM�`^Q XQ ZUbQMa PQ Pa^Q`} PQ XmQMa Pa ^[NUZQ`% O[Z`MO`Qf b[`^Q
O[Y\MSZUQ PQ PU_`^UNa`U[Z PmQMa [a a`UXU_Qf XM NMZPQXQ``Q PmMZMXe_Q #_U PU_\[ZUNXQ$'

9WEH?ECO

=PGHGO?PGKJ BC BWPCNECJP

H`UXU_Qf aZU]aQYQZ` PQ_ P}`Q^SQZ`_ _\}OUMXQYQZ` O[Z{a_ \[a^ XQ_ XMbQ&bMU__QXXQ
P[YQ_`U]aQ_' <M^PQf b[_ P}`Q^SQZ`_ PMZ_ aZ QZP^[U` R^MU_ Q` _QO% T[^_ PQ XM \[^`}Q PQ_
QZRMZ`_'

5V[a`Qf XM ]aMZ`U`} ^QO[YYMZP}Q PQ P}`Q^SQZ` \[a^ XQ \^[S^MYYQ _}XQO`U[ZZ} MRUZ PQ
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SM^MZ`U^ aZQ YQUXXQa^Q \Q^R[^YMZOQ' ?M
]aMZ`U`} PQ P}`Q^SQZ` Z}OQ__MU^Q bM^UQ QZ
R[ZO`U[Z Pa OeOXQ PQ XMbMSQ% PQ XM `MUXXQ PQ
OTM^SQYQZ`% Q` Pa PQS^} PQ _MXQ`} PQ XM
bMU__QXXQ'

AQ P}\M__Qf \M_ XM ]aMZ`U`} PQ P}`Q^SQZ`
Z}OQ__MU^Q PMZ_ XQ O[Y\M^`UYQZ` 4 Ma]aQX
OM_% PQ_ `^MOQ_ NXMZOTQ_ [a PQ_ `MOTQ_
NXQa`}Q_ \QabQZ` M\\M^M�`^Q _a^ XQ_ bQ^^Q_
Q` _a^ XM bMU__QXXQ% OQ ]aU \Qa` \^[b[]aQ^
XM O[^^[_U[Z Pa bQ^^Q' ?ma`UXU_M`U[Z O[Z`UZaQ
PmaZQ ]aMZ`U`} `^[\ }XQb}Q QZ P}`Q^SQZ`
\Qa` QZP[YYMSQ^ XM YMOTUZQ'

?ma`UXU_M`U[Z PQ P}`Q^SQZ` QZ `^[\ RMUNXQ
]aMZ`U`} \Qa` \^[b[]aQ^ aZ YMabMU_
ZQ``[eMSQ% Q` PQ_ `^MOQ_ NXMZOTQ_
M\\M^MU__QZ` PMZ_ XmQMa Pa^Q'

E}R}^Qf&b[a_ Mad UZ_`^aO`U[Z_ Pa RMN^UOMZ`
Pa P}`Q^SQZ` \[a^ \Xa_ PmUZR[^YM`U[Z_'

9CILHGOO?EC BQ BWPCNECJP

5\\aeQf _a^ XQ X[]aQ` \[a^ [ab^U^ XQ
PU_`^UNa`Qa^ Q` bQ^_Q^ XQ P}`Q^SQZ`'

;Q^YQf XQ O[abQ^OXQ Q` M\\aeQf PQ__a_
Va_]amy OQ ]amUX _Q bQ^^[aUXXQ QZ \XMOQ' ?Q
PU_`^UNa`Qa^ P[U` ~`^Q ^QY\XU UYY}PUM`QYQZ`
MbMZ` XmQd}Oa`U[Z PmaZ Z[abQMa \^[S^MYYQ'
FU XM bMU__QXXQ Q_` `^|_ _MXQ% \XMOQf
aZ P}`Q^SQZ` _a\\X}YQZ`MU^Q PMZ_ XQ
O[Y\M^`UYQZ` \[a^ \^[PaU` PQ \^}XMbMSQ'

-.<.90.5<

=PGHGO?PGKJ BC BWPCNECJPO IGSPCO

?ma`UXU_M`U[Z PQ OQ_ \^[PaU`_ P[U` ~`^Q
O[ZR[^YQ Mad UZ_`^aO`U[Z_ Pa RMN^UOMZ`'

xbÙ Qf PQ YQ``^Q Pa P}`Q^SQZ` O[YNUZ}
PMZ_ XQ O[Y\M^`UYQZ` UZ`}^UQa^ [a PMZ_ XQ
\MZUQ^ y O[abQ^`_'

?Q_ P}`Q^SQZ`_ O[YNUZ}_ O[Z`UQZZQZ` y XM
R[U_ Pa P}`Q^SQZ`% Pa XU]aUPQ PQ ^UZ{MSQ% PQ_
_aN_`MZOQ_ PQ ^QY\XMOQYQZ` Pa _QX Q` PQ_
O[Y\[_MZ`_ _a\\X}YQZ`MU^Q_ QZ R[ZO`U[Z
Pa Y}XMZSQ'

A[a_ b[a_ ^QO[YYMZP[Z_ Pm}bU`Q^ XQ_
P}`Q^SQZ`_ O[YNUZ}_ \[a^ XQ_ \^[S^MYYQ_
O[a^`_' IQaUXXQf a`UXU_Q^ PQ_ P}`Q^SQZ`_ QZ

\[aP^Q \[a^ PQ `QX_ \^[S^MYYQ_'

FU b[a_ ^QZO[Z`^Qf aZ \^[NX|YQ X[^_ PQ
Xma`UXU_M`U[Z PQ_ P}`Q^SQZ`_ O[YNUZ}_%
bQaUXXQf O[Z`MO`Q^ XQ RMN^UOMZ`'

?[^_]aQ b[a_ M^^~`Qf Pma`UXU_Q^ PQ_
P}`Q^SQZ`_ O[YNUZ}_% M__a^Qf&b[a_ ]aQ XQ_
^}SXMSQ_ PQ XM Pa^Q`} PQ XmQMa Q` Pa XU]aUPQ
PQ ^UZ{MSQ _[Z` Ma ZUbQMa O[^^QO`'

=PGHGO?PGKJ BQ HGMQGBC BC
NGJV?EC

?Q XU]aUPQ PQ ^UZ{MSQ \Q^YQ` PQ _}OTQ^
XM bMU__QXXQ _MZ_ XMU__Q^ PQ `^MOQ_ ZU PQ
`MOTQ_' ?Q XU]aUPQ PQ ^UZ{MSQ Q_` ^Q]aU_
\[a^ XQ_ a_`QZ_UXQ_ _MZ_ `MOTQ Q` XQ_ bQ^^Q_
`^MZ_\M^QZ`_' ?Q XU]aUPQ PQ ^UZ{MSQ Q_`
Ma`[YM`U]aQYQZ` a`UXU_} X[^_ Pa ^UZ{MSQ
y OTMaP' FU XQ_ ^}SXMSQ_ PQ ]aMZ`U`} Pa
XU]aUPQ PQ ^UZ{MSQ _[Z` `^[\ NM_% XQ_ `^MOQ_
NXMZOTQ_ ^Q_`QZ` _a^ XM bMU__QXXQ% Q` QXXQ
ZmQ_` ZU _}OT}Q ZU XMb}Q'

FU XQ P[_MSQ Pa XU]aUPQ PQ ^UZ{MSQ Q_` ^}SX}
`^[\ TMa`%

[Z \Qa` b[U^ PQ_ O[aOTQ_ NXQa`}Q_
_a^ XQ_ bQ^^Q_ Q` XM bMU__QXXQ'

9CILHGOO?EC BQ HGMQGBC
BC NGJV?EC CP NWEH?EC

C[a^ ^QY\XU^ XQ O[Y\M^`UYQZ` Pa \^[PaÙ
PQ ^UZ{MSQ% [ab^U^ XQ O[abQ^OXQ Pa
O[Y\M^`UYQZ` Pa \^[PaU` PQ ^UZ{MSQ'
EQY\XU^ XQ O[Y\M^`UYQZ` PQ \^[PaÙ PQ
^UZ{MSQ Va_]amMa ZUbQMa @5K% \aU_ ^QRQ^YQ^
XQ O[abQ^OXQ' IQUXXQf y ZQ \M_ `^[\ ^QY\XU^
XQ O[Y\M^`UYQZ` Pa \^[PaU` PQ ^UZ{MSQ Q`
Q__aeQf XQ_ }OXMN[a__a^Q'

;QGRCU HCO WP?LCO AG%?LNXO LKQN IKBGDGCN
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BW]Z WJ\MVQZ TM[ UMQTTM]Z[ Zf[]T\I\[& []Q^Ma
KM[ LQZMK\Q^M[ LM KPIZOMUMV\(

>M NIQ\ LM KPIZOMZ TM TI^M'^IQ[[MTTM
LWUM[\QY]M R][Y]qc TI KIXIKQ\f QVLQY]fM XIZ
TM NIJZQKIV\ KWV\ZQJ]MZI I]_ fKWVWUQM[
LqfVMZOQM M\ LqMI](

>M XZf'ZQVeIOM UIV]MT LM[ IZ\QKTM[ LM
^IQ[[MTTM MV\ZIiVM ]VM I]OUMV\I\QWV LM TI
KWV[WUUI\QWV LqMI] M\ LqfVMZOQM M\ VqM[\
XI[ ZMKWUUIVLf( GW][ XW]^Ma XTIKMZ
TM[ \I[[M[& TM[ ^MZZM[& TM[ ^MZZM[ c XQML& TM[
XM\Q\M[ I[[QM\\M[& TM[ JWT[& M\K( LIV[ TM
XIVQMZ []XfZQM]Z( @qIXX]`Ma XI[ TM[ ^MZZM[
TWVO[ TM[ ]V[ KWV\ZM TM[ I]\ZM[& [QVWV QT[ VM
XM]^MV\ XI[ ZM[\MZ [\IJTM[ M\ XM]^MV\ h\ZM
MVLWUUIOf[(
>WZ[Y]M ^W][ XTIKMa LM[ ^MZZM[ M\ LM[
OWJMTM\[ c TWVO XQML& IXX]`Ma'TM[ KWV\ZM TM
JWZL L] XIVQMZ W] TM []XXWZ\ M\ VWV KWV\ZM
LqI]\ZM[ WJRM\[(

BTIKMa \W][ TM[ ZfKQXQMV\[ \MT[ Y]M \I[[M[&
^MZZM[ M\ KI[[MZWTM[ LIV[ TM TI^M'^IQ[[MTTM
I^MK TM]Z W]^MZ\]ZM ^MZ[ TM JI[& [QVWV TqMI]
XM]\ [qIKK]U]TMZ []Z TM[ WJRM\[(

DqQT ` I ]V XIVQMZ c KW]^MZ\[ LIV[ TI
UIKPQVM& QT M[\ ZMKWUUIVLf Lq]\QTQ[MZ TM
XWZ\M'KW]^MZ\[ INQV LqWJ\MVQZ TM UMQTTM]Z
Zf[]T\I\(

BTIKMa \W][ TM[ WJRM\[ LM OZIVLM \IQTTM
$KI[[MZWTM[& XWhTM[& KW]^MZKTM[& I[[QM\\M[&
JWT[& M\K(% M\ \Zg[ [ITM[ LIV[ TM KI[QMZ L]
JI[(

>M[ XTI\[ M\ TM[ KW]^MZ\[ VM LWQ^MV\ XI[
h\ZM XTIKf[ TM[ ]V[ I]'LM[[][ LM[ I]\ZM[(

0C4?A8@@4;4<A / GMQTTMa c VM XI[
MV\ZI^MZ TI ZW\I\QWV LM[ JZI[ OQKTM]Z[(

0C4?A8@@4;4<A /6[[]ZMa'^W][
Y]qIXZg[ I^WQZ KPIZOf TI ^IQ[[MTTM& ^W][
VqMUXhKPMa XI[ LqW]^ZQZ TM LQ[\ZQJ]\M]Z LM
Lf\MZOMV\(

?JHSQQFRIFXNSRW

9VTM^Ma \W]\ Zf[QL] QUXWZ\IV\ []Z TI
^IQ[[MTTM I^IV\ LM TI UM\\ZM LIV[ TI
UIKPQVM( 8fUIZZMa TI UIKPQVM c XTMQVM
KPIZOM(

@M []ZKPIZOMa XI[ TM[ \QZWQZ[ M\ VM
XTIKMa XI[ TI ^IQ[[MTTM LIV[ TM
UI]^IQ[ XIVQMZ(

0C4?A8@@4;4<A / BW]Z f^Q\MZ
\W]\M JTM[[]ZM& XTIKMa TM[ KW]\MI]_ c TWVO
UIVKPM M\ XWQV\][ []Z TM[ XIVQMZ[& I^MK
TM]Z[ XWQV\M[ \W]ZVfM[ ^MZ[ TM JI[ W]
XTIKfM[ PWZQaWV\ITMUMV\(

,"

6VNPPJW QSGNPJW

>M XIVQMZ []XfZQM]Z LM ^W\ZM UIKPQVM KWUXZMVL
LM]_ OZQTTM[ UWJQTM[( I J GW][ XW]^Ma ]\QTQ[MZ
KM[ OZQTTM[ UWJQTM[ MV XW[Q\QWV W]^MZ\M W]
NMZUfM( 9V XW[Q\QWV W]^MZ\M I ^W][ XW]^Ma `
XTIKMZ ^W[ \I[[M[( 9V XW[Q\QWV NMZUfM J ^W][
XW]^Ma XTIKMZ TM[ ^MZZM[ PI]\[ []Z TM XIVQMZ(
GW][ XW]^Ma fOITMUMV\ ]\QTQ[MZ KM[ OZQTTM[
UWJQTM[ XW]Z ` XTIKMZ TI\fZITMUMV\ TM[
NW]ZKPM\\M[& K]QTTgZM[ M\ KW]\MI]_ TWVO[(
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f 9F IYVpJ IY TVSLVFQQJ TJYX ZFVNJV JR KSRHXNSR IJ PF UYFRXNXp IJ ZFNWWJPPJ# IJ PF
XJQTpVFXYVJ IJ PcJFY# IJ PF XJQTpVFXYVJ FQGNFRXJ JX IJW KSRHXNSRW WYTTPpQJRXFNVJW
WpPJHXNSRRpJW%

f 9JW ZFPJYVW NRINUYpJW TSYV IJW TVSLVFQQJW FYXVJW UYJ PJ TVSLVFQQJ pHS RJ WSRX
KSYVRNJW UYcm XNXVJ NRINHFXNK%

f @N ZSXVJ QSIoPJ INWTSWJ IcYR HFTXJYV IJ XYVGNINXp# NP JWX FPSVW ISXp IcYR =VSLVFQQJ
FYXS m PF TPFHJ IcYR TVSLVFQQJ NRXJRWNK%

f 9J TVSLVFQQJ lHS JWX HSRnY TSYV PJ RJXXS\FLJ RSVQFP IY HSYZJVX WFPJ% 5FRW HJ
ISQFNRJ IcYXNPNWFXNSR# NP JWX PJ TPYW JKKNHFHJ JR XJVQJW IJ HSRWSQQFXNSR IcpRJVLNJ
JX IcJFY# JX NP JWX YXNPNWp TSYV pZFPYJV PF HSRKSVQNXp IJ PcFTTFVJNP HSRKSVQpQJRX m PF
PpLNWPFXNSR pHSHSRHJTXNSR IJ PcB6%

f 9J RJXXS\FLJ IJ HSYZJVX FY WJNR IY PFZJ$ZFNWWJPPJ IcYR KS\JV HSRWSQQJ LpRpVFPJQJRX
QSNRW IcpRJVLNJ JX IcJFY PSVWUYcNP JWX YXNPNWp# TFV VFTTSVX FY RJXXS\FLJ m PF QFNR Sq PJ
PFZJ$ZFNWWJPPJ IY KS\JV JWX YXNPNWp WJPSR PJW HSRWNLRJW IY HSRWXVYHXJYV%

f <cYXNPNWJ] UYJ IY IpXJVLJRX JR TSYIVJ TSYV PJW TVSLVFQQJW HSYVXW%

f 9JW TVSLVFQQJW HSYVXW RJ HSQTSVXJRX TFW IJ WpHMFLJ%

f =SYV KFHNPNXJV PJ WpHMFLJ# RSYW VJHSQQFRISRW IcSYZVNV PpLoVJQJRX PF TSVXJ YRJ KSNW PJ
H\HPJ XJVQNRp%

f CSYW TSYZJ] FHHpIJV m PF GFWJ IJ ISRRpJW IY TVSIYNX Sq WSRX WXSHOpJW PJW
NRKSVQFXNSRW IJ ZSXVJ QSIoPJ JR WHFRRFRX PJ HSIJ >? IJ PcpXNUYJXXJ pRJVLpXNUYJ%

9.4+98=. * 5cFTVoW PJW VpLPJQJRXFXNSRW ('(-&)'(' JX (',0&)'('# PJW ZFPJYVW IJ
HSRWSQQFXNSR pRJVLpXNUYJ IY TVSLVFQQJ lHS TJYZJRX ZFVNJV% 4J XFGPJFY JWX INWTSRNGPJ
JR PNLRJ FZJH PJW VpLPJQJRXFXNSRW )'(0&)')) JX )'(.&)'))%
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=T M[\ QUXWZ\IV\ LM VM\\W`MZ ^W\ZM TI^M'
^IQ[[MTTM XW]Z I[[]ZMZ TI L]ZfM LM ^QM LM
TI UIKPQVM
6[[]ZMa'^W][ Y]M TM[ ZfOTIOM[
LqILW]KQ[[MUMV\ LM TqMI] $[Q LQ[XWVQJTM[%
[WQMV\ KWZZMK\MUMV\ NIQ\[ M\ Y]M TI Y]IV\Q\f
LM Lf\MZOMV\ [WQ\ WX\QUITM XW]Z XZf^MVQZ
TqIKK]U]TI\QWV L] KITKIQZM( CMUXTQ[[Ma c
VW]^MI] TM KWUXIZ\QUMV\ c [MT TWZ[Y]M TM
^W`IV\ L] KIX\M]Z LM [MT M[\ ITT]Uf(

8M TqP]QTM M\ L] KITKIQZM XW]ZZIQMV\
[M NWZUMZ LIV[ TM TI^M'^IQ[[MTTM I]
NQT L] \MUX[( DQ \MT M[\ TM KI[ 4

k CMUXTQ[[Ma TM KWUXIZ\QUMV\ c
Lf\MZOMV\& UIQ[ VM KPIZOMa XI[ LM
^IQ[[MTTM( DfTMK\QWVVMa ]V XZWOZIUUM
Y]Q NWVK\QWVVM c PI]\M \MUXfZI\]ZM& X]Q[
NIQ\M[ \W]ZVMZ TM TI^M'^IQ[[MTTM c ^QLM( DQ
^W\ZM TI^M'^IQ[[MTTM VqM[\ \W]RW]Z[ XI[
[]NNQ[IUUMV\ XZWXZM& ]\QTQ[Ma ]V XZWL]Q\
LM VM\\W`IOM c TI^M'^IQ[[MTTM(

k BW]Z XZWTWVOMZ TI L]ZfM LM ^QM LM ^W\ZM
TI^M'^IQ[[MTTM& VM\\W`Ma ZfO]TQgZMUMV\
\W][ TM[ UWQ[ ^W\ZM UIKPQVM(

k @M\\W`Ma ZfO]TQgZMUMV\ TM[ RWQV\[ LM
TI XWZ\M I^MK ]V KPQNNWV P]UQLM XW]Z
MVTM^MZ TM[ Zf[QL][ IKK]U]Tf[ W] TM[
KWZX[ f\ZIVOMZ[(
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@M\\W`Ma TM[ NQT\ZM[ M\ TM[ JZI[ X]T^fZQ[I\M]Z[
I] UWQV[ ]VM NWQ[ XIZ [MUIQVM( >WZ[Y]M
LM[ LfKPM\[ ITQUMV\IQZM[ ZM[\MV\ []Z TM[
NQT\ZM[ fXIQ[ M\ NQV[& QT KWV^QMV\ LM ZM\QZMZ KM[
NQT\ZM[ M\ LM TM[ VM\\W`MZ [WQOVM][MUMV\
[W][ TM ZWJQVM\ LqMI](

F ?QKZW ;QT\ZM G <ZW[ NQT\ZM

H ;QT\ZM Uf\ITTQY]M
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( )

F

H

G

BW]Z MVTM^MZ M\ VM\\W`MZ TI KWUJQVIQ[WV
L] NQT\ZM& \W]ZVMa KM\\M LMZVQgZM LIV[ TM
[MV[ QV^MZ[M LM[ IQO]QTTM[ Lq]VM UWV\ZM
M\ ZM\QZMa'TI MV TI [W]TM^IV\ "(#( CM\QZMa TM
OZW[ NQT\ZM L] UQKZW NQT\ZM ")#( EQZMa TM NQT\ZM
Uf\ITTQY]M& X]Q[ ZM\QZMa'TM "*#( CQVKMa TM NQT\ZM
MV ]\QTQ[IV\ JMI]KW]X LqMI] R][Y]qc KM Y]qQT
Vq` IQ\ XT][ LM Zf[QL][( CMUM\\Ma TM[ NQT\ZM[
MV[MUJTM( CMXTIKMa TqQV[MZ\ L] NQT\ZM& M\
NIQ\M['TM XQ^W\MZ LIV[ TM [MV[ LM[ IQO]QTTM[
Lq]VM UWV\ZM "+#(

k @q]\QTQ[Ma RIUIQ[ TM TI^M'^IQ[[MTTM [IV[
NQT\ZM(

k FVM UI]^IQ[M LQ[XW[Q\QWV L] NQT\ZM ZfL]Q\
TqMNNQKIKQ\f LM TI^IOM(

k BW]Z I[[]ZMZ TM JWV NWVK\QWVVMUMV\
LM ^W\ZM UIKPQVM& QT NI]\ VM\\W`MZ
ZfO]TQgZMUMV\ TM[ NQT\ZM[(
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6[[]ZMa'^W][ Y]M TM[ \ZW][ L] X]T^fZQ[I\M]Z
VM [WQMV\ XI[ WJ[\Z]f[ M\ Y]qI]K]V LfKPM\
ITQUMV\IQZM W] KWZX[ f\ZIVOMZ VM [WQ\ KWQVKf
I] VQ̂ MI] LM[ JZI[ X]T^fZQ[I\M]Z[( 9V KI[
LqWJ[\Z]K\QWV LM KM[ \ZW][& ZM\QZMa TM[ JZI[
X]T^fZQ[I\M]Z[ M\ VM\\W`Ma'TM[ I^MK LM
TqMI]( BW]Z MVTM^MZ TM[ JZI[ X]T^fZQ[I\M]Z[
[]XfZQM]Z[& LfNIQZM TqfKZW] MV TM OIZLIV\
MV XTIKM XIZ [WV XQ^W\MUMV\ LIV[ TM [MV[
LM[ IQO]QTTM[ Lq]VM UWV\ZM M\ MV TM \QZIV\
^MZ[ TM JI[( GMQTTMa c KM Y]M TqfKZW] [WQ\
XIZNIQ\MUMV\ [MZZf TWZ[ L] ZMUWV\IOM L]
JZI[ X]T^fZQ[I\M]Z []XfZQM]Z(
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8M OZW[ Zf[QL][ ITQUMV\IQZM[ W] LM[ WJRM\[
f\ZIVOMZ[ Y]Q VqWV\ XI[ f\f KIX\]Zf[ XIZ
TM[ NQT\ZM[ XM]^MV\ JTWY]MZ TI XWUXM c MI]_
][fM[( >qMI] LM ZQVeIOM [\IOVMZI ITWZ[ I]'
LM[[][ L] NQT\ZM(

6^MZ\Q[[MUMV\ 4 ZQ[Y]M[ LM KW]X]ZM[ "

>WZ[ L] VM\\W`IOM LM TI XWUXM c MI] LM[
LfKPM\[& NIQ\M[ MV [WZ\M LM VM XI[ ^W][
JTM[[MZ I^MK LM[ UWZKMI]_ LM ^MZZM W]
I^MK LM[ WJRM\[ \ZIVKPIV\[(

8IV[ KM KI[ XZfKQ[ 4

(& 8fJZIVKPMa \W]RW]Z[ MV XZMUQMZ
TqIXXIZMQT LM TI [W]ZKM LqITQUMV\I\QWV(

)& 9VTM^Ma TM[ XIVQMZ[(

*& CM\QZMa TM[ NQT\ZM[(

+& bKWXMa TqMI]& [Q JM[WQV& c TqIQLM Lq]VM
fXWVOM(

,&7WV\ZjTMa TI []ZNIKM& X]Q[ ZM\QZMa TM[ KWZX[
f\ZIVOMZ[(

-& =V[\ITTMa TM[ NQT\ZM[

.& CfQV\ZWL]Q[Ma TM[ XIVQMZ[(
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