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*'* 4`O\^S]]OWOX^] QqXq\K_a \OVK^SP] m VK ]qM_\S^q

>S\O K^^OX^S`OWOX^ VK Z\q]OX^O XY^SMO Ne_^SVS]K^SYX
O^ VK MYX]O\`O\ ZY_\ _XO MYX]_V^K^SYX _V^q\SO_\O'

?=E8 8@ ;4D783 COW\bS\W` RxUOUxSa ZSa
]cdS`bc`Sa RS dS\bWZObW]\ RO\a Z#S\QSW\bS RS Z#O^^O`SWZ
]c RO\a ZO ab`cQbc`S R#S\QOab`S[S\b(

?=E8 8@ ;4D783 DS ^Oa cbWZWaS` RS RWa^]aWbWTa
[xQO\W_cSa ]c Ocb`Sa []fS\a ^]c` OQQxZx`S` ZS
^`]QSaaca RS RxUWd`OUS Ocb`Sa _cS QSce
`SQ][[O\Rxa ^O` ZS TOP`WQO\b(

?=E8 8@ ;4D783 DS ^Oa cbWZWaS` R#O^^O`SWZa
xZSQb`W_cSa t Z#W\bx`WSc` Rc Q][^O`bW[S\b RS ab]QYOUS
RSa RS\`xSa& t []W\a _c#WZa \S a]WS\b Rc bf^S
`SQ][[O\Rx ^O` ZS TOP`WQO\b(

?=E8 8@ ;4D783 DS ^Oa S\R][[OUS` ZS QW`QcWb
RS `xT`WUx`ObW]\(

4H8DF=EE8?8@F3 B]`a Rc ^]aWbW]\\S[S\b RS
ZiO^^O`SWZ& aiOaac`S` _cS ZS Q]`R]\ RiOZW[S\bObW]\ \iSab
^Oa Q]W\Qx \W S\R][[OUx(

4H8DF=EE8?8@F3 DS ^Oa ^ZOQS` RS a]QZSa
[]PWZSa RS ^`WaSa [cZbW^ZSa \W RS PZ]Qa RiOZW[S\bObW]\
^]`bOPZSa t ZiO``Ww`S RS ZiO^^O`SWZ(

?=E8 8@ ;4D783 F]c` xdWbS` b]cb `Wa_cS R~ t
G"DINO<=DGDOV ?@ G"<KK<M@DG% >@GPD&>D ?JDO XOM@ ^RV

Q]\T]`[x[S\b Oce W\ab`cQbW]\a acWdO\bSa 4
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IW d]b`S O^^O`SWZ cbWZWaS ZS H0**O Q][[S `xT`WUx`O\b
$QSbbS W\T]`[ObW]\ Sab W\RW_cxS ac` ZixbW_cSbbS Rc
Q]\UxZObSc`%& dSWZZS` t xdWbS` RiS\R][[OUS` ZSa
xZx[S\ba Rc Q]\UxZObSc` Z]`a RS a]\ b`O\a^]`b Sb RS
a]\ W\abOZZObW]\( BS H0**O Sab c\ UOg \Obc`SZ
`Sa^SQbcSce RS ZiS\dW`]\\S[S\b& [OWa WZ Sab Se^Z]aWT(
=\ QOa RS TcWbS `xacZbO\b Ric\ R][[OUS ]QQOaW]\\x
<PR VGVH@ION ?P >JIBVG<O@PM% ?VKG<>@M >@ ?@MID@M <^I

?@ G]VGJDBI@M ?@ OJPO@ _<HH@ IP@ JP NJPM>@ ?@

QVOZSc` Sb Ox`S` ZO ^WwQS ]} aS b`]cdS ZiO^^O`SWZ
^S\RO\b _cSZ_cSa [W\cbSa(

[ B]`a Rc b`O\a^]`b ]c RS ZO [WaS S\ ^ZOQS Rc
Q]\UxZObSc`& \S ^Oa S\R][[OUS` ZS QW`QcWb Rc UOg
`xT`WUx`O\b(

[ DS ^Oa ab]QYS` RO\a QSb O^^O`SWZ RSa acPabO\QSa
Se^Z]aWdSa bSZZSa _cS RSa Ox`]a]Za Q]\bS\O\b RSa
B<T KMJKPGN@PMN DI_<HH<=G@N'

[ ;Sb O^^O`SWZ Sab RSabW\x t yb`S cbWZWax RO\a RSa
O^^ZWQObW]\a R][SabW_cSa Sb O\OZ]UcSa bSZZSa _cS4

! ZSa Q]W\a QcWaW\Sa `xaS`dxa Oc ^S`a]\\SZ RSa
[OUOaW\a& Pc`SOce Sb Ocb`Sa S\dW`]\\S[S\ba
^`]TSaaW]\\SZa5

! ZSa Se^Z]WbObW]\a OU`WQ]ZSa Sb ZicbWZWaObW]\
^O` ZSa QZWS\ba RSa V|bSZa& []bSZa Sb Ocb`Sa
S\dW`]\\S[S\ba t QO`OQbw`S `xaWRS\bWSZ5

! ZSa S\dW`]\\S[S\ba RS bf^S QVO[P`Sa RiV|bSa5

! ZO `SabOc`ObW]\ Sb Ocb`Sa O^^ZWQObW]\a aW[WZOW`Sa
V]`[Wa ZO dS\bS Oc RxbOWZ(
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[ 8D G< KMDN@ I@ >JMM@NKJI? K<N U G< ^>C@ ?P

Q]\UxZObSc`& SZZS R]Wb yb`S `S[^ZOQxS ^O` ZS
TOP`WQO\b& ^O` c\ bSQV\WQWS\ ]c ^O` RSa ^S`a]\\Sa
?@ LP<GD^><ODJI NDHDG<DM@ <^I ?]VQDO@M OJPO ?<IB@M'

[ BS QuPZS xZSQb`W_cS RS d]b`S Q]\UxZObSc` Sab [c\W
?]PI@ ^>C@ ?@ HDN@ U G< O@MM@ NKV>D<G@' 0@GG@&>D

R]Wb yb`S P`O\QVxS t c\S ^`WaS [WaS t ZO bS``S OdSQ
c\ RWaX]\QbSc` RS +0 O[^w`Sa S\ O[]\b( IW d]b`S
Z]US[S\b \S Q][^]`bS ^Oa RS ^`WaS RS QS bf^S&
^`Ww`S RiS\ TOW`S W\abOZZS` c\S ^O` c\ xZSQb`WQWS\
LP<GD^V'

[ ;Sb O^^O`SWZ ^Scb yb`S cbWZWax ^O` RSa S\TO\ba
uUxa R#Oc []W\a 2 O\a Sb ^O` RSa ^S`a]\\Sa
OfO\b RSa QO^OQWbxa ^VfaW_cSa& aS\a]`WSZZSa ]c
[S\bOZSa `xRcWbSa ]c Rx\cxSa RiSe^x`WS\QS ]c
RS Q]\\OWaaO\QS& a#WZa $aW SZZSa% a]\b Q]``SQbS[S\b
ac`dSWZZx$S%a ]c aW RSa W\ab`cQbW]\a `SZObWdSa t
Z#cbWZWaObW]\ RS Z#O^^O`SWZ S\ b]cbS axQc`Wbx ZSc` ]\b
xbx R]\\xSa Sb aW ZSa `Wa_cSa S\Q]c`ca ]\b xbx
O^^`xVS\Rxa( BSa S\TO\ba \S R]WdS\b ^Oa X]cS` OdSQ
ZiO^^O`SWZ( BS \Sbb]fOUS Sb Z#S\b`SbWS\ ^O` Z#caOUS`
\S R]WdS\b ^Oa yb`S STTSQbcxa ^O` RSa S\TO\ba aO\a
ac`dSWZZO\QS(

[ BSa S\TO\ba uUxa RS - t 2 O\a a]\b Ocb]`Waxa
t QVO`US` Sb RxQVO`US` ZSa KZZK\OSV] NO
\qP\SQq\K^SYX( BS \Sbb]fOUS Sb Z#S\b`SbWS\b RSa
O^^O`SWZa RS `xT`WUx`ObW]\ \S R]Wb ^Oa yb`S TOWb ^O`
RSa S\TO\ba( BSa b`wa XSc\Sa S\TO\ba $*'- O\a% \S
R]WdS\b ^Oa cbWZWaS` ZSa O^^O`SWZa RS `xT`WUx`ObW]\& ZSa
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XSc\Sa S\TO\ba $-'2 O\a% R]WdS\b TOW`S Zi]PXSb Ric\S
ac`dSWZZO\QS Q]\bW\cS Z]`a_ciWZa cbWZWaS\b ZSa O^^O`SWZa
RS `xT`WUx`ObW]\& ZSa S\TO\ba ^Zca uUxa $2'+. O\a%
Sb ZSa ^S`a]\\Sa dcZ\x`OPZSa ^ScdS\b cbWZWaS`
ZSa O^^O`SWZa RS `xT`WUx`ObW]\ S\ b]cbS axQc`Wbx t
Q]\RWbW]\ Riyb`S ac^S`dWaxa ]c RiOd]W` `Svc RSa
W\ab`cQbW]\a O^^`]^`WxSa Q]\QS`\O\b ZSc` cbWZWaObW]\(
BSa ^S`a]\\Sa b`wa dcZ\x`OPZSa \S R]WdS\b ^Oa
cbWZWaS` ZSa O^^O`SWZa RS `xT`WUx`ObW]\ t []W\a RS TOW`S
Zi]PXSb Ric\S ac`dSWZZO\QS Q]\bW\cS(

[ IW ZS QuPZS R#OZW[S\bObW]\ Sab S\R][[OUx& WZ R]Wb
yb`S `S[^ZOQx ^O` ZS TOP`WQO\b& a]\ aS`dWQS O^`wa
Q@IO@ JP ?@N K@MNJII@N ?@ LP<GD^><ODJI NDHDG<DM@

<^I ?"VQDO@M PI ?<IB@M'

? ?=E8 8@ ;4D783 HS[^ZW` ZS POQ t UZOv]\a
c\W_cS[S\b OdSQ RS Z#SOc ^]bOPZS(

BY_\ q`S^O\ VK MYX^KWSXK^SYX NO] KVSWOX^]% SV b K
VSO_ NO \O]ZOM^O\ VO] SX]^\_M^SYX] ]_S`KX^O] 3

[ <Sa ]cdS`bc`Sa RS ZO ^]`bS RS [O\Ww`S ^`]Z]\UxS
a]\b acaQS^bWPZSa R#S\b`Oz\S` c\S OcU[S\bObW]\
NDBID^><ODQ@ ?@ O@HKVM<OPM@ ?@N >JHK<MODH@ION ?@

Z#O^^O`SWZ(

[ DSbb]fS` `xUcZWw`S[S\b ZSa ac`TOQSa acaQS^bWPZSa
R#yb`S Q]\bOQb OdSQ ZSa OZW[S\ba Sb ZSa afabw[Sa
R#xdOQcObW]\ OQQSaaWPZSa(

[ =\b`S^]aS` ZO dWO\RS Sb ZS ^]Waa]\ Q`ca RO\a ZSa
POQa Rc Q]\UxZObSc` _cW Q]\dWS\\S\b& RS bSZZS a]`bS
_cS QSa RS\`xSa \S a]WS\b ^Oa S\ Q]\bOQb OdSQ
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R#Ocb`Sa OZW[S\ba ]c _c#SZZSa \S a#xU]cbbS\b ^Oa ac`
ZSa Ocb`Sa OZW[S\ba(

[ BSa Q][^O`bW[S\ba RSa RS\`xSa Q]\USZxSa RSce
xb]WZSa Q]\dWS\\S\b t ZO Q]\aS`dObW]\ RSa OZW[S\ba
^`x'Q]\USZxa& t ZO Q]\aS`dObW]\ ]c t ZO TOP`WQObW]\
RS Q`w[S UZOQxS Sb RS UZOv]\a(

[ BSa Q][^O`bW[S\ba lc\S& RSce Sb b`]Wa xb]WZSaq \S
Q]\dWS\\S\b ^Oa ^]c` ZO Q]\UxZObW]\ RSa RS\`xSa
OZW[S\bOW`Sa T`OzQVSa(

[ IW ZiKZZK\OSV NO \qP\SQq\K^SYX RS[Sc`S dWRS RS
[O\Ww`S ^`]Z]\UxS& ZS [Sbb`S V]`a bS\aW]\& S\
STTSQbcS` ZS RxUWd`OUS& ZS \Sbb]fS &̀ ZS axQVS &̀
Sb ZOWaaS` ZO ^]`bS ]cdS`bS ^]c` ^`xdS\W` ZS
RxdSZ]^^S[S\b RS []WaWaac`Sa t Z#W\bx`WSc` RS
Z#O^^O`SWZ(
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*'+ 4`O\^S]]OWOX^] \OVK^SP] m
VeSX]^KVVK^SYX

8dO\b RicbWZWaS` d]b`S Q]\UxZObSc` ^]c` ZO
KM@HDWM@ AJDN% KMDWM@ ?@ QVMD^@M G@N KJDION
acWdO\ba 4

[ BO bS\aW]\ RS T]\QbW]\\S[S\b RS d]b`S
Q]\UxZObSc` Sab RS ,,*),.* L t /* @g(

[ 8bbS\RSg - VSc`Sa OdO\b RS P`O\QVS`
G]<KK<M@DG% <^I ?@ B<M<IODM ?@N

^S`T]`[O\QSa ]^bW[OZSa(

[ 4< ^>C@ ?JDO M@NO@M <>>@NND=G@ <KMWN

ZiW\abOZZObW]\(

[ L]b`S Q]\UxZObSc` ^Scb RxUOUS` c\S
]RSc` Z]`a RS aO ^`S[Ww`S [WaS S\
[O`QVS(;SQW Sab \]`[OZ Sb QSbbS ]RSc`
aS RWaaW^S`O Z]`a _cS d]b`S Q]\UxZObSc`
Q][[S\QS`O t `ST`]WRW`(

[ 8dO\b RS P`O\QVS` d]b`S Q]\UxZObSc`&
N]<NNPM@M LP@ G@N DIAJMH<ODJIN ^BPM<IO

ac` ZO ^ZO_cS aWU\OZxbW_cS $bS\aW]\ Sb
^cWaaO\QS `OQQ]`RxS% Q]``Sa^]\RS\b t
QSZZSa RS ZiOZW[S\bObW]\ aSQbSc (̀=\ QOa RS
?JPO@% >JINPGO@M PI VG@>OMD>D@I LP<GD^V'

[ 3INVM@M G< ^>C@ ?<IN PI@ KMDN@ ?JOV@

Ric\S [WaS t ZO bS``S Q]``SQbS(IW ZO
^`WaS \S RWa^]aS ^Oa RS Q]\bOQb RS
O@MM@ JP ND G< ^>C@ I@ >JMM@NKJI? K<N%

\]ca `SQ][[O\R]\a RS Q]\acZbS` c\
VG@>OMD>D@I LP<GD^V KJPM J=O@IDM ?@ G]<D?@'

[ BiO^^O`SWZ R]Wb yb`S `OQQ]`Rx OdSQ
c\S ^`WaS t TcaWPZS Q]``SQbS[S\b
W\abOZZxS(BiOZW[S\bObW]\ xZSQb`W_cS $;8%
Sb ZO bS\aW]\ Oc \WdSOc Rc ^]W\b RS
T]\QbW]\\S[S\b R]WdS\b Q]``Sa^]\R`S
Oce W\T]`[ObW]\a W\RW_cxSa ac` ZO ẐO_cS
aWU\OZxbW_cS RS ZiO^^O`SWZ $QSZZS'QW aS
b`]cdS ac` ZO UOcQVS t ZiW\bx`WSc` RS
ZiO^^O`SWZ%(

[ D]ca RxQZW\]\a b]cbS `Sa^]\aOPWZWbx
S\ QOa RS R][[OUSa `xacZbO\b Ric\S
cbWZWaObW]\ aO\a [WaS t ZO bS``S(

[ FZOQS` d]b`S Q]\UxZObSc` t ZiOP Ẁ RS ZO
Zc[Ww`S RẀ SQbS Rc a]ZSWZ(

[ L]b`S Q]\UxZObSc` \S R]Wb XO[OWa yb`S
cbWZWax t ZiSebx`WSc` ]c Se^]ax t ZO ^ZcWS(

[ L]b`S O^^O`SWZ R]Wb yb`S ^ZOQx t c\S
RWabO\QS RiOc []W\a /* Q[ RS b]cb ^]yZS&
T]c` t UOg Sb `ORWObSc` RS QVOcTTOUS Sb t
Oc []W\a / Q[ RS b]cb T]c` xZSQb`W_cS(

[ IW d]b`S Q]\UxZObSc` Sab ^ZOQx t Q|bx
Ric\ `xT`WUx`ObSc &̀ c\S RWabO\QS RiOc
HJDIN + >H ?JDO G@N NVK<M@M <^I ?]VQDO@M

ZO T]`[ObW]\ RiVc[WRWbx Oc \WdSOc RS aO
ac`TOQS SebS`\S(

[ DS ^Oa Q]cd`W` ZS Q]`^a ]c ZS RSaaca
Rc Q]\UxZObSc` OdSQ c\S \O^^S ]c c\
\O^^S`]\(;SQW `Wa_cS`OWb RiOZbx`S` ZSa
^S`T]`[O\QSa RS d]b`S Q]\UxZObSc`(

[ K\ W\bS`dOZZS RiOc []W\a +/* [[ Sab
`S_cWa Oc'RSaaca RS ZiO^^O`SWZ(DS `WS\
^ZOQS` ac` ZiO^^O`SWZ(

[ DS ^Oa ^]aS` Ri]PXSba Z]c`Ra ac`
ZiO^^O`SWZ(

[ DSbb]fS` a]WU\ScaS[S\b ZiO^^O`SWZ
OdO\b b]cbS cbWZWaObW]\ $d]W` DSbb]fOUS Sb
S\b`SbWS\%(

[ 8dO\b RicbWZWaS` d]b`S Q]\UxZObSc &̀ SaacfS`
b]ca aSa xZx[S\ba OdSQ c\S a]ZcbW]\
Q][^]axS RiSOc QVOcRS Sb Ric\S QcWZZw`S
t QOTx RS PWQO`P]\ObS RS a]cRS(HW\QS`
S\acWbS t ZiSOc QZOW`S Sb axQVS`(HS[Sbb`S
b]ca ZSa xZx[S\ba Rc Q]\UxZObSc` S\
^ZOQS O^`wa ZSa Od]W` \Sbb]fxa(

[ KbWZWaS` ZSa ŴSRa OdO\b `xUZOPZSa ^]c`
aiOaac`S` _cS d]b`S O^^O`SWZ Sab RS
\WdSOc Sb abOPZS(AZ Sab ^]aaWPZS RiOXcabS`
ZSa ^WSRa S\ ZSa b]c`\O\b RO\a Zic\ ]c
ZiOcb`S aS\a(;SQW R]Wb yb`S STTSQbcx OdO\b
RS ^ZOQS` RSa OZW[S\ba RO\a ZiO^^O`SWZ(

[ A\abOZZS` Z#S\b`Sb]WaS ^S`[SbbO\b RS
`Sa^SQbS` ZO RWabO\QS
`S_cWaS $^WwQS S\
^ZOabW_cS t ZiO``Ww`S Rc
^`]RcWb% S\ ZS TOWaO\b
^Wd]bS` t 3*n $Q][[S
DI?DLPV NPM G< ^BPM@$ <^I

RixdWbS` _cS ZS
Q]\RS\aSc` \S b]cQVS ZS [c (̀

[ BO RWabO\QS S\b`S ZiO^^O`SWZ Sb ZS [c`
aWbcx t ZiO``Ww`S R]Wb yb`S Oc [OeW[c[ RS
1/ [[(
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[ DS ^Oa P`O\QVS` ZS Q]\UxZObSc` Oc
aSQbSc` t ZiOWRS Ric\S `OZZ]\US xZSQb`W_cS(

[ 5@ K<N PODGDN@M ?@ ^>C@N @I?JHH<BV@N%

b]`RcSa ]c O\QWS\\Sa(

[ DS ^Oa bW`S &̀ b]`R`S ]c S\R][[OUS` ZS
Q]`R]\(

[ D#cbWZWaSg ^Oa R#ORO^bObSc (̀

[ ;Sb O^^O`SWZ Sab RSabW\x t yb`S cbWZWax ^O`
RSa ORcZbSa(DS ^Oa Ocb] ẀaS` RSa S\TO\ba
t X]cS` OdSQ ZiO^^O`SWZ ]c t aS aca^S\R`S
t ZO ^]`bS(

[ 5@ E<H<DN OJP>C@M G@ >JM?JI(G< ^>C@

RiOZW[S\bObW]\ OdSQ RSa [OW\a Vc[WRSa(
;SQW ^]c``OWb ^`]d]_cS` c\ Q]c`b'QW`QcWb
]c c\ QV]Q xZSQb Ẁ_cS(

[ DS ^Oa ^ZOQS` RS P]cbSWZZSa S\ dS``S
]c RS QO\\SbbSa RO\a ZS Q]\UxZObSc`
QO` SZZSa Ẁa_cS\b RiSe^Z]aS` Z]`a RS ZO
Q]\UxZObW]\ RS ZSc` Q]\bS\c(

[ DS ^Oa ^ZOQS` RS [ObWw`S Se^Z]aWdS ]c
DI_<HH<=G@ ?<IN G@ >JIBVG<O@PM'

[ DS ^Oa b]cQVS` ZO UZOQS S\ ZO `SbW`O\b
Rc Q][^O`bW[S\b t UZOv]\a(BO UZOQS
^Scb ^`]d]_cS` RSa P`~Zc`Sa Sb)]c RSa
Q]c^c`Sa(

[ DS ^Oa b]cQVS` ZSa OZW[S\ba Q]\USZxa
OdSQ RSa [OW\a Vc[WRSa(DS ^Oa
[O\US` RS ZO UZOQS ]c RSa UZOv]\a
W[[xRWObS[S\b O^`wa ZSa Od]W` a]`bWa Rc
Q][^O`bW[S\b t UZOv]\a(

[ DS ^Oa `SQ]\USZS` RSa OZW[S\ba
RxQ]\USZxa(;SQW ^]c``OWb ^`]d]_cS`
RSa ^`]PZw[Sa RS aO\bx Q][[S c\S
W\b]eWQObW]\ OZW[S\bOW`S(

8^`wa ZO TS`[Sbc`S RS ZO ^]`bS Rc
Q]\UxZObSc`& ^ObWS\bS` + [W\cbS OdO\b RS
Z#]cd`W` t \]cdSOc(

Ic` QS`bOW\a []RwZSa& WZ f O c\S ]^bW]\ _cW
^S`[Sb c\S ]cdS`bc`S TOQWZS RS ZO ^]`bS( =ZZS
Sab aWbcxS S\ POa RS ZO QOWaaS RS Z#O^^O`SWZ(
AZ Sab RO\a QS QOa ^]aaWPZS _c#c\S ZxUw`S
Q]\RS\aObW]\ aS T]`[S Ocb]c` RS QSbbS
g]\S( =ZZS ^Scb'yb`S `SbW`xS OdSQ c\ QVWTT]\
aSQ(

DqP\SQq\K^O_\] & 6YXQqVK^O_\] KXMSOX]
Y_ RY\] N"_]KQO

[ IW ZiO\QWS\ `xT`WUx`ObSc` ]c Q]\UxZObSc`
Sab x_cW^x Ric\ afabw[S RS dS``]cWZZOUS&
P`WaS` ]c `SbW`S` QS RS`\WS` OdO\b ZO [WaS
Oc `SPcb QO` RSa S\TO\ba ^]c``OWS\b
aiS\TS`[S` t ZiW\bx`WSc` RS [O\Ww`S
OQQWRS\bSZZS(

[ BSa O\QWS\a `xT`WUx`ObSc`a Sb
Q]\UxZObSc`a Q]\bWS\\S\b RSa [Obx ẀOce
?]DNJG<ODJI @O ?@N <B@ION AMDBJMD^LP@N

<Q@> ?@N >CGJMJ_PJMJ><M=PM@N' 6<M

Q]\ax_cS\b& ObbS\bW]\ t \S ^Oa \cW`S
t ZiS\dẀ ]\\S[S\b Z]`a RS ZSc` [WaS Oc
`SPcb(

7qMVK\K^SYX 68 NO MYXPY\WS^q

D]ca RxQZO`]\a _cS \]a ^`]RcWba a]\b
Q]\T]`[Sa Oce RW`SQbWdSa& RxQWaW]\a Sb
`xUZS[S\bObW]\a Sc`]^xS\\Sa S\ dWUcSc`
Sb Oce SeWUS\QSa `x^S`b]`WxSa RO\a ZSa
\]`[Sa `xTx`S\QxSa(

?S]O K_ \OL_^ NO `Y^\O KXMSOX KZZK\OSV

BS af[P]ZS ac` ZS ^`]RcWb ]c ac`
a]\ S[POZZOUS W\RW_cS _cS QS
^`]RcWb \S R]Wb ^Oa yb`S b`OWbx
Q][[S c\ RxQVSb [x\OUS (̀
AZ R]Wb yb`S b`O\a^]`bx RO\a c\
^]W\b RS Q]ZZSQbS ORO^bx Oc `SQfQZOUS RSa
x_cW^S[S\ba xZSQb`W_cSa Sb xZSQb`]\W_cSa(
BO [WaS Oc `SPcb Q]``SQbS RS QS ^`]RcWb
^S`[Sb RixdWbS` b]cbS Q]\ax_cS\QS
\xUObWdS xdS\bcSZZS ac` ZiS\dW`]\\S[S\b
Sb ZO aO\bx& _cW ^]c``OWb Ocb`S[S\b yb`S
S\b`Oz\xS ^O` c\S USabW]\ RSa RxQVSba
W\O^^`]^`WxS RS QS ^`]RcWb( F]c` ]PbS\W`
RSa W\T]`[ObW]\a RxbOWZZxSa ac` ZS `SQfQZOUS
RS QS ^`]RcWb& Q]\bOQbS` d]b`S [OW`WS& ZS
QS\b`S RS b`OWbS[S\b RSa RxQVSba [x\OUS`a
]c ZS [OUOaW\ RO\a ZS_cSZ QS ^`]RcWb O xbx
OQVSbx(
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BSa [Obx ẀOce R#S[POZZOUS
^`]bwUS\b d]b`S [OQVW\S RSa
R][[OUSa ^]cdO\b ac`dS\W`
^S\RO\b ZS b`O\a^]`b( BSa
[Obx`WOce R#S[POZZOUS a]\b `Sa^SQbcSce
RS Z#S\dW`]\\S[S\b QO` WZa a]\b `SQfQZOPZSa(
B#cbWZWaObW]\ RS [Obx`WOce `SQfQZxa `xRcWb ZO
Q]\a][[ObW]\ RS [ObWw`Sa ^`S[Ww`Sa Sb
R]\Q ZO ^`]RcQbW]\ RS RxQVSba(

DOWK\[_O] 3

[ AZ Q]\dWS\b RS ZW`S ObbS\bWdS[S\b ZS
[O\cSZ RiW\ab`cQbW]\a OdO\b RiW\abOZZS` Sb
RicbWZWaS` ZiO^^O`SWZ( D]ca \S a][[Sa ^Oa
`Sa^]\aOPZSa RSa R][[OUSa Rca t c\S
[OcdOWaS cbWZWaObW]\(

[ AZ Q]\dWS\b RS acWd`S b]cbSa ZSa
W\ab`cQbW]\a RS ZiO^^O`SWZ Sb Rc [O\cSZ
RiW\ab`cQbW]\a Sb RS Q]\aS`dS` QS [O\cSZ
S\ ZWSc a~` ^]c` ^]cd]W` `xa]cR`S ZSa
^`]PZw[Sa ^]cdO\b ac`dS\W` t ZiOdS\W`(

[ ;Sb O^^O`SWZ O xbx Q]\vc ^]c` yb`S cbWZWax
RO\a ZSa [OWa]\a Sb WZ \S ^Scb yb`S
cbWZWax _cS RO\a RSa S\dW`]\\S[S\ba
?JH@NODLP@N @O <PR ^IN KMVQP@N'
AZ \S Q]\dWS\b ^Oa t c\S cbWZWaObW]\
Q][[S`QWOZS ]c Q][[c\S( K\S bSZZS
cbWZWaObW]\ S\b`Oz\S`OWb ZiO\\cZObW]\ RS ZO
UO`O\bWS RS ZiO^^O`SWZ Sb \]b`S a]QWxbx
\iSab ^Oa `Sa^]\aOPZS RSa ^S`bSa
xdS\bcSZZSa(

[ ;Sb O^^O`SWZ O xbx Q]\vc ^]c` yb`S
cbWZWax RO\a ZSa [OWa]\a Sb WZ \S
Q]\dWS\b _ciOc `ST`]WRWaaS[S\b)t ZO
Q]\aS`dObW]\ RSa OZW[S\ba( AZ \S Q]\dWS\b
^Oa t c\S cbWZWaObW]\ Q][[S`QWOZS ]c
Q][[c\S Sb)]c ^]c` ab]QYS` b]cbS Ocb`S
acPabO\QS _cS RS ZO \]c``Wbc`S( <O\a
ZS QOa Q]\b`OW`S& \]b`S a]QWxbx \iSab ^Oa
`Sa^]\aOPZS RSa ^S`bSa xdS\bcSZZSa(

+ 78E6D=BF=A@ 78 >e4BB4D8=>

;Sb O^^O`SWZ \iSab ^Oa RSabW\x t yb`S cbWZWax
Q][[S c\ O^^O`SWZ S\QOab`OPZS(
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,

-

/

0

.

;SbbS ^`xaS\bObW]\ RSa ^O`bWSa RS
ZiO^^O`SWZ Sab T]c`\WS t bWb`S W\T]`[ObWT

c\W_cS[S\b( BSa ^O`bWSa ^ScdS\b dO`WS` S\
T]\QbW]\ Rc []RwZS RiO^^O`SWZ(

+( 8PObbO\b Rc Q]\UxZObSc`

,( JW`]Ẁ a Rc Q]\UxZObSc`

-( JW`]Ẁ POa Rc Q]\UxZObSc`

.( FWSRa `xUZOPZSa

/( JW`]Ẁ U`O\R Rc Q]\UxZObSc`

0( 9OQ t UZOv]\a $E^bW]\%

DOWK\[_O] QqXq\KVO]3

6YWZK\^SWOX^ MYXQqVK^SYX
#MYXQqVK^O_\$ 3 BicbWZWaObW]\ ZO ^Zca
@A^><>@ ?@ G]VI@MBD@ @NO <NNPMV@ ?<IN G<

>JI^BPM<ODJI JY G@N ODMJDMN @O G@N =<>N NJIO

S\ ^]aWbW]\ RS ab]QY(
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8]ZKMO XqMO]]KS\O m Ve_^SVS]K^SYX +

@, [[ ,*+*

M, [[ 03/

<, [[ 1/,&/

, ZO VOcbSc &̀ ZO ZO`USc` Sb ZO ^`]T]\RSc`
RS ZiO^^O`SWZ& f Q][^`Wa ZO ^]WU\xS&
OW\aW _cS ZiSa^OQS \xQSaaOW`S
t ZO ZWP`S QW`QcZObW]\ RS ZiOW` RS
`ST`]WRWaaS[S\b(

8]ZKMO QVYLKV XqMO]]KS\O
m Ve_^SVS]K^SYX ,

M- [[ 1+*&0

<- [[ +,.-&/

- ZO VOcbSc &̀ ZO ZO`USc` Sb ZO ^`]T]\RSc`
RS ZiO^^O`SWZ& f Q][^ Ẁa ZO ^]WU\xS&
^Zca ZiSa^OQS \xQSaaOW`S t ZO ZWP`S
QW`QcZObW]\ RS ZiOW` RS `ST`]WRWaaS[S\b&
^Zca ZiSa^OQS \xQSaaOW`S ^]c`
^S`[Sbb`S Zi]cdS`bc`S RS ZO ^]`bS t
ZiO\UZS [W\W[c[ ^S`[SbbO\b ZS `Sb`OWb
RS b]ca ZSa x_cW^S[S\ba W\bS`\Sa(

7SWOX]SYX] QVYLKVO] *

@+ [[ +20*

M+ [[ /3/

<+ [[ 0/*

+ ZO VOcbSc &̀ ZO ZO`USc` Sb ZO ^`]T]\RSc`
RS ZiO^^O`SWZ aO\a ZO ^]WU\xS(
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,'* =XPY\WK^SYX] \OVK^S`O] m VK
^OMRXYVYQSO ]KX] QS`\O

BS ^`W\QW^S RS T]\QbW]\\S[S\b RSa
Q]\UxZObSc`a aO\a
UWd`S ZSa RWabW\UcS RSa
Ocb`Sa T]`[Sa RS
Q]\UxZObSc`a abObW_cSa(

<O\a ZSa Q]\UxZObSc`a
QZOaaW_cSa S\
STTSb& ZiVc[WRWbx _cW
aiS\U]cTT`S RO\a ZS
Q]\UxZObSc` t b`OdS`a
ZSa ]cdS`bc`Sa RS ^]`bS
Sb QSZZS x[O\O\b RSa
RS\`xSa ^`]d]_cS\b
c\S T]`[ObW]\ RS UWd`S
RO\a ZS Q][^O`bW[S\b
RS Q]\UxZObW]\( F]c`
S\ZSdS` ZO Q]cQVS
RS UWd`S Sb RS UZOQS
RO\a ZS Q][^O`bW[S\b
Q]\UxZObSc`& d]ca
RSdSg xbSW\R`S ZS
Q]\UxZObSc`a& a]`bW` ZSa
OZW[S\ba _ciWZ Q]\dWS\b
RS Q]\aS`dS` t c\S bS[^x`Obc`S Q]\abO\bS&
Sb S\ZSdSg RS bS[^a S\ bS[^a ZO UZOQS
_cW aiOQQc[cZS ^`]U`SaaWdS[S\b RO\a ZS
Q]\UxZObSc`(

IiOUWaaO\b RSa Q]\UxZObSc`a aO\a UWd`S&
ZO aWbcObW]\ Sab Q][^ZwbS[S\b RWTTx`S\bS(
BiOW` QVOcR Sb T`OWa Sab W\XSQbx RO\a ZSa
Q][^O`bW[S\ba Rc Q]\UxZObSc`& RS TOv]\
V][]Uw\S& t ^O`bW` RS ^ZcaWSc`a ^]W\ba
QD< PI Q@IODG<O@PM ?@ NJPA_<B@' 4]<DM AM<DN

RWa^S`ax RS TOv]\ V][]Uw\S S\b`S ZSa
QZOfSbbSa& `OT`OzQVWb b]ca d]a OZW[S\ba RS
TOv]\ c\WT]`[S& xdWbO\b OW\aW ZiVc[WRWbx Sb
ZS UWd`S(

FO` Q]\ax_cS\b& d]b`S Q]\UxZObSc`
aO\a UWd`S d]ca TOQWZWbS ZO buQVS& S\ ^Zca
RiOd]W` ZiOdO\bOUS RiOd]Ẁ c\S O^^O`S\QS
d]Zc[W\ScaS Sb Obb`OfO\bS(

,'+ lM\KX O^ LKXNOK_ NO MYWWKXNO]

+

,

+( A\RWQObSc` RiOZO`[S IH(

,( J]cQVS RS `xUZOUS RS ZO bS[^x`Obc`S Rc
Q]\UxZObSc (̀

,'+'* G^SVS]K^SYX N_ LKXNOK_ NO
MYWWKXNO]

FY_MRO NO \qQVKQO N_ MYXQqVK^O_\

BO b]cQVS RS `xUZOUS Rc Q]\UxZObSc`
K@MH@O ?@ HJ?D^@M G< O@HKVM<OPM@ ?P

Q][^O`bW[S\b Q]\UxZObSc (̀ BSa []RSa
Ic^S` Q]\UxZObW]\ Sb rQ]\][WS ^ScdS\b
xUOZS[S\b yb`S OQbWdxa t ZiOWRS RS QSbbS
b]cQVS(

4VK\WO ED

8ZO`[S IH RSdWS\b `]cUS Sb c\S OZO`[S
`SbS\bWb S\ QOa RS ^`]PZw[S(

,', 9YXM^SYXXOWOX^ NO `Y^\O
MYXQqVK^O_\

,','* ?YNO E_ZO\ 6YXQqVK^SYX

ALTOM^SP

[ ;]\USZS` c\S U`O\RS _cO\bWbx RiOZW[S\ba
_cW \S ^ScdS\b ^Oa yb`S `O\Uxa ac`
ZixbOUw`S RS Q]\UxZObW]\ `O^WRS(

[ ;]\USZS` ZSa OZW[S\ba ^`x^O`xa(

[ ;]\USZS` `O^WRS[S\b ZSa OZW[S\ba T`OWa
^]c` Q]\aS`dS` ZSc` T`OzQVSc (̀
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4M^S`K^SYX N_ WYNO E_ZO\ MYXQqVK^SYX

[ 8^^cfS` ac` ZO b]cQVS RS `xUZOUS Rc
Q]\UxZObSc` Xca_cit QS _cS ZS af[P]ZS
Ic^S` Q]\UxZObW]\ aiOZZc[S( BS aWU\OZ
a]\]`S `SbS\bWb RSce T]Wa Sb ZS []RS Sab
?V^ID'

>Y\][_O VO WYNO E_ZO\ MYXQqVK^SYX O]^
KM^S`q

AZ Sab ^]aaWPZS RiO\\cZS` ZS []RS Ic^S`
Q]\UxZObW]\ RS ZO [y[S [O\Ww`S _ciWZ O xbx
axZSQbW]\\x(

BS []RS Ic^S` Q]\UxZObW]\ aiO\\cZS
Ocb][ObW_cS[S\b O^`wa /. VSc`Sa S\

T]\QbW]\ RS ZO bS[^x`Obc`S O[PWO\bS ]c
Z]`a_cS ZS Q]\UxZObSc` ObbSW\b c\S
O@HKVM<OPM@ NPA^N<HH@IO =<NN@'

,','+ ?YNO lMYXYWSO

4M^S`K^SYX N_ WYNO lMYXYWSO

[ 8^^cfS` ac` ZO b]cQVS RS `xUZOUS Rc
Q]\UxZObSc` Xca_cit QS _cS ZS af[P]ZS

rQ]\][WS $ % aiOZZc[S(

[ IW OcQc\S b]cQVS \iSab S\T]\QxS ^S\RO\b
* N@>JI?@% G@ HJ?@ @NO ?V^ID @O G@ NDBI<G

a]\]`S `SbS\bWb RSce T]Wa S\ UcWaS RS
>JI^MH<ODJI'

[ F]c` O\\cZS &̀ O^^cfS` ac` ZO b]cQVS RS
`xUZOUS Rc Q]\UxZObSc (̀

,',', BK\KWp^\O] NO ^OWZq\K^_\O N_
MYXQqVK^O_\

[ BO dOZSc` RS bS[^x`Obc`S W\WbWOZS RS
ZiW\RWQObSc` RS `xUZOUS Rc Q]\UxZObSc` Sab

RS !SQ]! $ %(

[ 8^^cfS` c\S T]Wa ac` ZO b]cQVS RS
`xUZOUS Rc Q]\UxZObSc (̀

[ B]`a_cS ZO b]cQVS Sab S\T]\QxS ZO
^`S[Ww`S T]Wa& ZO dOZSc` ^`xQxRS\bS
N]<A^>C@ NPM G]DI?D><O@PM ?@ MVBG<B@ ?P

Q]\UxZObSc`(

[ ;VO_cS T]Wa _cS QSbbS b]cQVS Sab
S\T]\QxS& c\S bS[^x`Obc`S W\Tx`WSc`S
@NO ?V^ID@ #&+, Z0% &++ Z0% &+) Z0%

rQ]\][WS& '+0 n; ]c Ic^S` Q]\UxZObW]\%(

[ B]`a_cS ZO b]cQVS RS `xUZOUS Rc
Q]\UxZObSc` Sab S\T]\QxS Xca_cit QS _cS

ZS af[P]ZS Ic^S` Q]\UxZObW]\ $ %
N]<A^>C@ NPM G]DI?D><O@PM ?@ MVBG<B@ ?P

Q]\UxZObSc` Sb _ciOcQc\S b]cQVS \iSab
S\T]\QxS ^S\RO\b + aSQ]\RS& Ic^S`
Q]\UxZObW]\ QZWU\]bS(

[ IW ZO [y[S b]cQVS `SabS S\T]\QxS& ZS
`xUZOUS `S^O`b RS '+0 n;(

HKVO_\] NO ^OWZq\K^_\O \OMYWWKXNqO]
ZY_\ VO MYWZK\^SWOX^ 6YXQqVK^O_\

C_KXN \qQVO\
FOWZq\K^_\O
SX^O\XO #Y6$

F]c` c\S QO^OQWbx [W\W[OZS RS
Q]\UxZObW]\

'+0 ];

=\ cbWZWaObW]\ \]`[OZS SQ]& ',* ]c ',, ];

F]c` c\S QO^OQWbx [OeW[OZS RS
Q]\UxZObW]\(

',. ]; ]c ac^S`

,','- 9YXM^SYX NeKVK\WO NeY_`O\^_\O NO
ZY\^O

IW ZO ^]`bS Rc Q]\UxZObSc` `SabS ]cdS`bS
^S\RO\b ^Zca RS , [W\cbSa& ZiO^^O`SWZ x[Sb
c\ PW^ a]\]`S(

,'- 4`O\^S]]OWOX^] \OVK^SP] K_ \qQVKQO NO
VK ^OWZq\K^_\O

[ AZ \iSab ^Oa `SQ][[O\Rx RicbWZWaS` ZS
Q]\UxZObSc` RO\a RSa S\dẀ ]\\S[S\ba
R]\b ZO bS[^x`Obc`S Sab W\Tx`WSc`S t +* n;
KJPM HVI<B@M NJI @A^><>DOV'

[ F`]QxRS` t QVO_cS `xUZOUS Zic\ O^`wa
ZiOcb`S(

[ BSa `xUZOUSa RS bS[^x`Obc`S R]WdS\b yb`S
STTSQbcxa S\ T]\QbW]\ RS ZO T`x_cS\QS
Ri]cdS`bc`S RS ZO ^]`bS& RS ZO _cO\bWbx RS
\]c``Wbc`S Q]\aS`dxS RO\a ZS Q]\UxZObSc`
Sb RS ZO bS[^x`Obc`S O[PWO\bS RS ZO
^WwQS ]} WZ aS b`]cdS(

[ F]c` _cS ZS Q]\UxZObSc` ObbSWU\S aO
bS[^x`Obc`S RS T]\QbW]\\S[S\b O^`wa
Od]W` xbx Q]\\SQbx Oc aSQbSc &̀ \S
^Oa ]cd`W` ZSa ^]`bSa T`x_cS[[S\b ]c
Q]\aS`dS` RSa _cO\bWbxa W[^]`bO\bSa
RS \]c``Wbc`S RO\a ZS Q]\UxZObSc`(
D]bS` _ciS\ T]\QbW]\ RS ZO bS[^x`Obc`S
O[PWO\bS& WZ aS ^Scb _cS ZS Q]\UxZObSc`
ObbSWU\S aO bS[^x`Obc`S RS
T]\QbW]\\S[S\b Oc P]cb RS ,. VSc`Sa(

[ K\S T]\QbW]\ RS bS[^]`WaObW]\ RS
/ [W\cbSa aiO^^ZW_cS ^]c` S[^yQVS`
b]cb R][[OUS Oc Q][^`SaaSc` Rc
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Q]\UxZObSc` Z]`a RS ZO Q]\\SeW]\ ]c
ZO RxQ]\\SeW]\ Oc aSQbSc` ]c S\ QOa
RS ^O\\S RS Q]c`O\b(BS Q]\UxZObSc`
Q][[S\QS t T]\QbW]\\S` \]`[OZS[S\b
O^`wa / [W\cbSa(

[ BiO^^O`SWZ O xbx Q]\vc ^]c` T]\QbW]\\S`
RO\a ZiW\bS`dOZZS RS bS[^x`Obc`S O[PWO\bS
$J)ID 6 +* n; ' .- n;% ^`xQ]\Wax RO\a
ZSa \]`[Sa& Q]\T]`[x[S\b t ZO QZOaaS
QZW[ObW_cS W\RW_cxS ac` ZixbW_cSbbS
RiW\T]`[ObW]\( D]ca \S `SQ][[O\R]\a
^Oa RicbWZWaS` Z#O^^O`SWZ S\ RSV]`a RSa
ZW[WbSa RS bS[^x`Obc`S W\RW_cxSa ^]c`
HVI<B@M G]@A^><>DOV ?P M@AMJD?DNN@H@IO'

;]\acZbS` ZSa OdS`bWaaS[S\ba Oaa]QWxa(

$2)99- $213);17<- -; 91/41A+);154 #

F #^\YZSMKV$ 3 0@O <KK<M@DG AMDBJMD^LP@ @NO
RSabW\x t yb`S cbWZWax t RSa bS[^x`Obc`Sa
O[PWO\bSa Q][^`WaSa S\b`S +0 n; Sb .- n;(

EF #]_L^\YZSMKV$ 3 0@O <KK<M@DG AMDBJMD^LP@

Sab RSabW\x t yb`S cbWZWax t RSa bS[^x`Obc`Sa
O[PWO\bSa Q][^`WaSa S\b`S +0 n; Sb -2 n;(

@ #^OWZq\q$ 3 0@O <KK<M@DG AMDBJMD^LP@ @NO

RSabW\x t yb`S cbWZWax t RSa bS[^x`Obc`Sa
O[PWO\bSa Q][^`WaSa S\b`S +0 n; Sb -, n;(

E@ #FOWZq\q q^OXN_$ 3 ;Sb O^^O`SWZ
AMDBJMD^LP@ @NO ?@NODIV U XOM@ PODGDNV U ?@N

bS[^x`Obc`Sa O[PWO\bSa Q][^ ẀaSa S\b`S
+* n; Sb -, n;(

=X]^\_M^SYX] N"SX]^KVVK^SYX SWZY\^KX^O]

;Sb O^^O`SWZ Sab Q]\vc ^]c` T]\QbW]\\S`
?<IN ?@N >JI?DODJIN >GDH<ODLP@N ?DA^>DG@N

$Xca_c#t .- RSU`xa ;SZaWca ]c ++* RSU`xa
>O`S\VSWb% Sb Sab R]bx RS ZO bSQV\]Z]UWS
l >`SSgS` IVWSZR q _cW UO`O\bWb _cS ZSa
RS\`xSa Q]\USZxSa RO\a ZS Q]\UxZObSc`
\S aS RxQ]\UwZS\b ^Oa [y[S aW ZO
bS[^x`Obc`S O[PWO\bS Sab W\Tx`WSc`S t
'+/ n;( FO` Q]\ax_cS\b& d]ca ^]cdSg
W\abOZZS` d]b`S O^^O`SWZ RO\a c\S ŴwQS \]\
QVOcTTxS aO\a Q`OW\R`S _cS ZSa OZW[S\ba
ac`USZxa \S aS Rxbx`W]`S\b( B]`a_cS ZO
bS[^x`Obc`S O[PWO\bS `SdWS\b t ZO \]`[OZS&
d]ca ^]cdSg Q]\bW\cS` t cbWZWaS` d]b`S
O^^O`SWZ aSZ]\ d]a ^`xTx`S\QSa(

,'. 4MMO]]YS\O]

,'.'* 5KM m QVKoYX]

[ HS[^ZẀ ZS POQ t UZOv]\a RiSOc Sb ZS
^ZOQS` RO\a ZS Q][^O`bW[S\b Q]\UxZObSc (̀

[ K\S T]Wa _cS ZiSOc O Q][ ẐwbS[S\b USZx&
WZ Sab ^]aaWPZS RS b]`R`S ZS POQ t UZOv]\a
Q][[S W\RW_cx ^]c` `SbW`S` ZSa UZOv]\a(
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[ BS Q]\UxZObSc` Sab cbWZWax ^]c` ab]QYS`
RSa OZW[S\ba Q]\USZxa& Q]\USZS` RSa
OZW[S\ba T`OWa Sb TOW`S RSa UZOv]\a(

[ F]c` Q]\USZS` RSa OZW[S\ba
T`OWa5 S[POZZS` Sb aQSZZS` Q]``SQbS[S\b
ZSa OZW[S\ba T`OWa& S\ RiOcb`Sa []ba
ZiS[POZZOUS R]Wb yb`S xbO\QVS t ZiOẀ Sb \S
^Oa TcW (̀ BSa aOQa Q]\UxZObSc`a& ZSa aOQa
S\ ^]ZfxbVfZw\S `S\T]`Qx RiOZc[W\Wc[ Sb
ZSa Q]\bS\Sc`a S\ ^ZOabW_cS a]\b WRxOce(

[ DS ^Oa `O\US` RSa OZW[S\ba T`OWa t Q|bx
RiOZW[S\ba Q]\USZxa QO` QSZO `Wa_cS`OWb RS
TOW`S T]\R`S ZSa OZW[S\ba Q]\USZxa(

[ 8dO\b RS Q]\USZS` RSa OZW[S\ba T`OWa& ZSa
RWdWaS` S\ ^]`bW]\a RS TOv]\ t ^]cd]Ẁ ZSa
Q]\a][[S` S\ c\S aScZS T]Wa(

[ ;]\a][[S` ZSa OZW[S\ba Q]\USZxa
`O^WRS[S\b O^`wa ZSc` RxQ]\UxZObW]\

[ DS XO[OWa ^ZOQS` RiOZW[S\ba QVOcRa
RO\a ZS Q][^O`bW[S\b Q]\UxZObSc` QO` WZa
Ẁa_cS`OWS\b RS TOW`S T]\R`S ZSa OZW[S\ba

Q]\USZxa(

[ J]cX]c`a `Sa^SQbS` ZSa W\ab`cQbW]\a Rc
A<=MD><IO ^BPM<IO NPM G]@H=<GG<B@ ?@N

OZW[S\ba Z]`a_cS Zi]\ ab]QYS RSa OZW[S\ba
Q]\USZxa( =\ ZiOPaS\QS RiW\T]`[ObW]\a&
\S ^Oa Q]\aS`dS` ZSa OZW[S\ba Ẑca RS
- []Wa t Q][^bS` RS ZO RObS RiOQVOb(

[ B]`a RS ZiOQVOb RiOZW[S\ba Q]\USZxa&
aiOaac`S` _ciWZa ]\b xbx Q]\aS`dxa RO\a
RSa Q]\RWbW]\a ORx_cObSa Sb _cS ZSc`
S[POZZOUS \iSab ^Oa S\R][[OUx(

[ BSa OZW[S\ba Q]\USZxa R]WdS\b yb`S
b`O\a^]`bxa RO\a RSa Q]\bS\Sc`a
ORx_cOba Sb ẐOQxa RO\a ZS Q]\UxZObSc`
Rwa _cS ^]aaWPZS(

[ DS ^Oa OQVSbS` RiOZW[S\ba Q]\USZxa
aW ZSc` S[POZZOUS ^`xaS\bS RSa
NDBI@N ?]CPHD?DOV @O PI BJI_@H@IO

O\]`[OZ( AZ Sab OZ]`a ^`]POPZS _ciWZa
]\b xbx Q]\aS`dxa t c\S bS[^x`Obc`S
W\O^^`]^`WxS Sb _cS ZSc` Q]\bS\c Sab
OZbx`x(

[ BO Rc`xS RS Q]\aS`dObW]\ RSa OZW[S\ba
Q]\USZxa Rx^S\R RS ZO bS[^x`Obc`S
O[PWO\bS& Rc ^O`O[wb`S Rc bVS`[]abOb&
RS ZO T`x_cS\QS Ri]cdS`bc`S RS ZO ^]`bS&

Rc bf^S RS \]c``Wbc`S Sb RS ZO Rc`xS
`S_cWaS ^]c` b`O\a^]`bS` ZS ^`]RcWb Rc
[OUOaW\ t d]b`S R][WQWZS( J]cX]c`a
acWd`S ZSa W\ab`cQbW]\a W[^`W[xSa ac`
ZiS[POZZOUS Sb \S XO[OWa Rx^OaaS`
ZO Rc`xS RS Q]\aS`dObW]\ [OeW[OZS
W\RW_cxS(

[ BO _cO\bWbx [OeW[OZS RiOZW[S\ba T`OWa $S\
YU% _cW ^Scb yb`S Q]\USZxS S\ ,. VSc`Sa
Sab W\RW_cxS ac` ZixbW_cSbbS RS ZiO^^O`SWZ(

[ F]c` cbWZWaS` ZO QO^OQWbx [OeW[OZS Rc
Q][^O`bW[S\b Q]\UxZObSc &̀ cbWZWaS` ZSa
QZOfSbbSa S\ dS``S ^]c` ZSa aSQbW]\a
ac^x`WSc`S Sb QS\b`OZS Sb ZS bẀ ]W` W\Tx`WSc`
^]c` ZO aSQbW]\ Rc POa(

[ F]c` ^Zca RS QxZx`Wbx& cbWZWaSg ZixbOUw`S
RS Q]\UxZObW]\ `O^WRS ^]c` ZSa RS\`xSa
R][SabW_cSa $Sb QSZZSa t Q]\USZS`
`O ŴRS[S\b% S\ `OWa]\ RS ZO ^Zca U`O\RS
QO^OQWbx RS Z#xbOUw`S RS Q]\UxZObW]\(
B#xbOUw`S RS Q]\UxZObW]\ `O^WRS Sab
ZS bW`]W` W\Tx ẀSc` Rc Q][^O`bW[S\b
Q]\UxZObSc (̀

ES `Y_] ]Y_RKS^Oc _^SVS]O\ VK MKZKMS^q
WKaSWKVO NO MYXQqVK^SYX 3

[ BO _cO\bWbx [OeW[OZS R#OZW[S\ba T`OWa $S\
YU% ^]cdO\b yb`S Q]\USZxS S\ ,. VSc`Sa
Sab W\RW_cxS ac` Z#xbW_cSbbS RS Z#O^^O`SWZ(

[ F]c` c\S ^S`T]`[O\QS ]^bW[OZS RS
Z#O^^O`SWZ S\ dcS R#ObbSW\R`S ZO QO^OQWbx
RS Q]\UxZObW]\ [OeW[OZS& OQbWdSg ZS
[]RS Ic^S` >`SSgS $I>% ^S\RO\b ,.
VSc`Sa OdO\b R#f ^ZOQS` ZSa OZW[S\ba T`OWa(

[ K\S T]Wa ZSa OZW[S\ba T`OWa ^ZOQxa RO\a
G@ >JIBVG<O@PM% +, C@PM@N NPA^N@IO

Ux\x`OZS[S\b ^]c` ZO Q]\UxZObW]\( BS
[]RS l Ic^S` >`SSgS q aS RxaOQbWdS
Ocb][ObW_cS[S\b ^S\RO\b , t - X]c`a
^]c` ^S`[Sbb`S c\S xQ]\][WS R#x\S`UWS(

ES `Y_] ]Y_RKS^Oc MYXQOVO\ _XO ZO^S^O
[_KX^S^q NeKVSWOX^] #T_][_"m , UQ$ NKX]
`Y^\O MYXQqVK^O_\ 3

[ FZOQSg d]a OZW[S\ba& RS [O\Ww`S t QS
_c#WZa \S a]WS\b ^Oa S\ Q]\bOQb OdSQ
ZSa OZW[S\ba RxXt Q]\USZxa Sb OQbWdSg ZS
[]RS l ;]\UxZObW]\ `O^WRS q( K\S T]Wa
d]a OZW[S\ba a]\b Q]\USZxa& d]ca ^]cdSg
ZSa [Sbb`S t ^`]eW[Wbx R#Ocb`Sa OZW[S\ba
Q]\USZxa $O^`wa Oc []W\a ,. VSc`Sa%(
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[ LScWZZSg \S ^Oa Q]\USZS` t \]cdSOc ZSa
OZW[S\ba RxXt RxQ]\USZxa( ;SZO ^Scb
R]\\S` ZWSc t c\S W\b]eWQObW]\ OZW[S\bOW`S&
^O` SeS[^ZS(

[ BOWaaSg ZSa OZW[S\ba `ST`]WRW`
Q][ ẐwbS[S\b OdO\b RS ZSa RWa^]aS`
RO\a ZS Q]\UxZObSc`(

[ =\ OQVSbO\b RSa OZW[S\ba Q]\USZxa&
PWS\ d]cZ]W` d]ca Oaac`S` _ciWZa ]\b xbx
Q]\USZxa t RSa bS[^x`Obc`Sa ORx_cObSa
Sb _cS ZiS[POZZOUS Sab W\bOQb(

D8?4DCG8 3 BO ^]`bS Rc Q]\UxZObSc`
N]JPQM@ ?DA^>DG@H@IO <KMWN G< A@MH@OPM@

W[[xRWObS RS ZO ^]`bS( K\S T]Wa Zix_cWZWP`S
RS bS[^x`Obc`S ObbSW\b& ZO ^]`bS ai]cd`W`O
TOQWZS[S\b(

DOWK\[_O SWZY\^KX^O 3

[ DS XO[OWa `SQ]\USZS` RSa OZW[S\ba
RxQ]\USZxa(

[ BS U]~b RS QS`bOW\Sa x^WQSa cbWZWaxSa
RO\a ZSa ẐOba QcWaW\xa $O\Wa& POaWZWQ&
Q`Saa]\& dW\OWU`S& [xZO\US Rix^WQSa&
UW\US[P`S& OWZ& ]WU\]\& []cbO`RS& bVf[&
[O`X]ZOW\S& ^]Wd`S \]W &̀ SbQ( % QVO\US
Sb aS `S\T]`QS S\ QOa RS Q]\aS`dObW]\
^S\RO\b c\S ^x`W]RS ^`]Z]\UxS( FO`
Q]\ax_cS\b& OX]cbS` RS ^SbWbSa _cO\bWbxa
Rix^WQSa Oce OZW[S\ba t Q]\USZS` ]c
[Sbb`S ZSa x^WQSa a]cVOWbxSa c\S T]Wa ZSa
OZW[S\ba RxQ]\USZxa(

[ BO Rc`xS RS Q]\aS`dObW]\ RSa OZW[S\ba
Rx^S\R Rc bf^S RS U`OWaaS cbWZWaxS( BSa
U`OWaaSa ORx_cObSa a]\b ZO [O`UO`W\S&
ZO U`OWaaS RS dSOc& ZiVcWZS Ri]ZWdS Sb ZS
PSc``S( BiVcWZS RiO`OQVWRS Sb ZO U`OWaaS RS
^]`Q a]\b W\O^^`]^`WxSa(

[ BO \]c``Wbc`S a]ca T]`[S ZW_cWRS R]Wb yb`S
Q]\USZxS RO\a RSa U]PSZSba S\ ^ZOabW_cS
@O G@N <POM@N <GDH@ION ?<IN ?@N ^GHN JP
aOQa S\ ^ZOabW_cS(
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BS bOPZSOc QW'RSaa]ca Sab c\ UcWRS `O ŴRS W\RW_cO\b Q][[S\b `O\US` ZS Ẑca
@A^><>@H@IO G@N <GDH@ION ?<IN G@ >JHK<MODH@IO >JIBVG<O@PM'

HSKXNO O^ ZYS]]YX B\qZK\K^SYX
7_\qO NO MYX]O\`K^SYX

WKaSWKVO
#WYS]$

E^OKU =[POZZS` RO\a Rc ^O^WS` OZc[W\Wc[ 0 t 2

4QXOK_ =[POZZS` RO\a Rc ^O^WS` OZc[W\Wc[ 0 t 2

Dt^S NO `OK_ =[POZZS` RO\a Rc ^O^WS` OZc[W\Wc[ 0 t 2

6_LO] NO `OK_ =\ ^SbWbS ^]`bW]\ 0 t 2

6_LO] NeKQXOK_ =\ ^SbWbS ^]`bW]\ . t 2

HSKXNO RKMRqO <O\a a]\ S[POZZOUS& aO\a x^WQSa + t -

4LK^] #WY\MOK_a$ =\ ^SbWbS ^]`bW]\ + t -

EK_MS]]YX ( EKVKWS
<]Wb yb`S Q]\aS`dx S[POZZx& [y[S aiWZ Q][^]`bS c\S
^SOc

BY_VO^ O^ NSXNO =[POZZS` RO\a Rc ^O^WS` OZc[W\Wc[ . t 0

ASO O^ MKXK\N =[POZZS` RO\a Rc ^O^WS` OZc[W\Wc[ . t 0

6RO`\O_SV% VKZSX% ]KXQVSO\ 2I KJMODJIN ?@ +%- FB JP NJPN AJMH@ ?@ ^G@ON 0 t 2

BYS]]YX NeOK_ NY_MO
#]K_WYX% MK\ZO% ^\_S^O%
ZYS]]YX&MRK^$

8^`wa Od]W` dWRx ZS ^]Waa]\ Sb \Sbb]fx aSa xQOWZZSa&
ZS ZOdS` Sb ZS axQVS (̀ IW \xQSaaOW`S& `SbW`S` ZO _cScS
Sb ZO bybS(

,

BYS]]YX] WKSQ\O] #LK\%
^_\LY^% VSWKXNO$

.

BYS]]YX] Q\K] #^RYX%
WK[_O\OK_% ^K]]O\QKV%
KXMRYS]$

, t .

6\_]^KMq] DSbb]fS` Sb ^ZOQS` RO\a c\ aOQ . t 0

6K`SK\
<O\a a]\ S[POZZOUS ]c RO\a c\ `xQW^WS\b S\
OZc[W\Wc[ ]c S\ ^ZOabW_cS

, t -

8]MK\QY^]
<O\a RS ZiSOc aOZxS ]c RO\a c\ `xQW^WS\b S\
OZc[W\Wc[ ]c S\ ^ZOabW_cS

-

D8?4DCG8 3BO dWO\RS RxQ]\USZxS R]Wb yb`S QcWaW\xS Q][[S RS ZO dWO\RS T`OzQVS( IW ZO dWO\RS \iSab ^Oa
QcWaW\xS O^`wa Od]W` xbx RxQ]\USZxS& SZZS \S R]Wb ^Oa yb`S `SQ]\USZxS(

>qQ_WO] O^ P\_S^] B\qZK\K^SYX
7_\qO NO MYX]O\`K^SYX

WKaSWKVO #WYS]$

<K\SMY^] `O\^] O^
RK\SMY^]

BOdS &̀ Q]c^S` S\ ^SbWba []`QSOce Sb ^] b̀S` t
xPcZZWbW]\

+* t +-

BYS] rQ]aaS &̀ ZOdS` Sb ^]`bS` t xPcZZWbW]\ +,

6RY_ DSbb]fS` Sb ^] b̀S` t xPcZZWbW]\ 0 t 2

6K\Y^^O DSbb]fS &̀ Q]c^S` S\ b`O\QVSa Sb ^]`bS` t xPcZZWbW]\ +,

BYS`\YX]
;]c^S` ZO bWUS& Q]c^S` S\ RSce []`QSOce& `SbW`S`
ZiW\bx`WSc` Sb ^]`bS` t xPcZZWbW]\

2 t +*

lZSXK\N BOdS` Sb ^]`bS` t xPcZZWbW]\ 0 t 3

$05<"B-<8

HSbW`S` ZSa TScWZZSa& Q]c^S` ZS Qjc` S\ []`QSOce Sb
ZOWaaS` b`S[^S` _cSZ_cSa W\abO\ba RO\a ZiSOc OdSQ c\
^Sc RS Xca RS QWb`]\

+* t +,
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>qQ_WO] O^ P\_S^] B\qZK\K^SYX
7_\qO NO MYX]O\`K^SYX

WKaSWKVO #WYS]$

4_LO\QSXO] ;]c^S` S\ []`QSOce RS , Q[ O^`wa ZOdOUS +* t +,

?Ks]
DSbb]fS` Sb S[POZZS` OdSQ ZO bWUS ]c a]ca T]`[S RS
U`OW\a RS [O{a R]ce

+,

BYWWO] O^ ZYS\O] FSZS` Sb b`O\QVS` 2 t +*

4L\SMY^] O^ ZrMRO] ;]c^S` S\ RSce []`QSOce Sb `SbW`S` ZS \]fOc . t 0

9\KS]O] O^ Wu\O] BOdS` Sb x_cScbS` 2 t +,

9\_S^] M_S^] 8X]cbS` +* " RS acQ`S RO\a ZS `xQW^WS\b +,

B\_XO]% MO\S]O] BOdS` Sb x_cScbS` 2 t +,

7_\qO NO MYX]O\`K^SYX
WKaSWKVO #WYS]$

7_\qO NO
NqMYXQqVK^SYX m

^OWZq\K^_\O KWLSKX^O
#RO_\O]$

7_\qO NO NqMYXQqVK^SYX K_
PY_\ #WSX_^O]$

BKSX . t 0 , t - . t / $,,* t ,,/ n;%

5S]M_S^] - t 0 + t +&/ / t 2 $+3* t ,** n;%

Bn^O] + t - , t - / t +* $,,* t ,,/ n;%

FK\^O + t +&/ - t . / t 2 $+3* t ,** n;%

%=;- A25 , t - + t +&/ / t 2 $+3* t ,** n;%

BSccK , t - , t . +/ t ,* $,** n;%

B\YN_S^] VKS^SO\] B\qZK\K^SYX
7_\qO NO MYX]O\`K^SYX

WKaSWKVO #WYS]$
6YXNS^SYX] NO
MYX]O\`K^SYX

>KS^ OX ZKMU
#RYWYQqXqS]q$

<O\a a]\ ^`]^`S
S[POZZOUS

, t - BOWb& RO\a a]\ S[POZZOUS

9\YWKQO% OX NORY\] N_
P\YWKQO LVKXM

=\ b`O\QVSa 0 t 2

BiS[POZZOUS Ri]`WUW\S ^Scb
yb`S cbWZWax ^]c` c\ ab]QYOUS
^S\RO\b c\S Q]c`bS ^x`W]RS(
;]\aS`dS` S[POZZx RO\a Rc
^O^WS` OZc[W\Wc[ ^]c` RS
^Zca Z]\UcSa ^x`W]RSa(

5O_\\O% WK\QK\SXO <O\a a]\ S[POZZOUS 0

. @8FFAI4;8 8F 8@FD8F=8@

<xP`O\QVS` ZiO^^O`SWZ RS ZiOZW[S\bObW]\
xZSQb`W_cS OdO\b RS ZS \Sbb]fS (̀

DS ^Oa \Sbb]fS` d]b`S O^^O`SWZ S\
dS`aO\b RS ZiSOc RSaaca(

DS ^Oa cbWZWaS` RS ^`]RcWba& RS
RxbS`US\ba ]c RS aOd]\a OP`OaWTa ^]c`

\Sbb]fS` ZiO^^O`SWZ( 8^`wa Od]W` ^`]QxRS` Oc
ZOdOUS& `W\QS` t ZiSOc QZOW`S Sb axQVS`
a]WU\ScaS[S\b( B]`a_cS ZS \Sbb]fOUS Sab
O@MHDIV% M@=M<I>C@M G< ^>C@ NPM

ZiOZW[S\bObW]\ xZSQb Ẁ_cS OdSQ ZSa [OW\a
awQVSa(

[ IiOaac`S` _cS ZiSOc \S ^x\wb`S ^Oa RO\a
ZS P]zbWS` RS ZO ZO[^S Sb RO\a RiOcb`Sa
Q][^]aO\ba xZSQb`W_cSa(

[ BiO^^O`SWZ R]Wb yb`S \Sbb]fx `xUcZWw`S[S\b
t ZiOWRS Ric\S a]ZcbW]\ t POaS RS
PWQO`P]\ObS RS a]cRS Sb RiSOc bWwRS(

[ DSbb]fS` ZSa OQQSaa]W`Sa ax^O`x[S\b t ZO
[OW\ OdSQ Rc aOd]\ Sb RS ZiSOc( DS ^Oa
ZOdS` ZSa OQQSaa]W`Sa Oc ZOdS'dOWaaSZZS(

[ DSbb]fS` ZS Q]\RS\aSc` OdSQ c\S P`]aaS
Oc []W\a RSce T]Wa ^O` O\( ;SQW ^S`[Sb
RS `xOZWaS` RSa xQ]\][WSa Rix\S`UWS Sb
RiO[xZW]`S` ZS `S\RS[S\b(

>eKVSWOX^K^SYX qVOM^\S[_O NYS^
r^\O NqL\KXMRqO ZOXNKX^ VO

XO^^YbKQO'
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[ L]b`S Q]\UxZObSc` SexQcbS c\ RxUWd`OUS
Ocb][ObW_cS( BiSOc `xacZbO\b Rc
RxUWd`OUS aixQ]cZS ^O` ZO U]cZ]bbS RS
Q]ZZSQbS RiSOc ^]c` b][PS` RO\a ZS
`xQW^WS\b RixdO^]`ObW]\ aWbcx RS``Ww`S
d]b`S Q]\UxZObSc` ]} SZZS aixdO^]`S(

[ 8]<NNPM@M LP@ G< ^>C@ ?@ QJOM@
Q]\UxZObSc` Sab RxP`O\QVxS OdO\b RS
\Sbb]fS` ZS `xQŴ WS\b RixdO^]`ObW]\(

[ sbS` ZS `xQW^WS\b RixdO^]`ObW]\ S\ `SbW`O\b
ZSa dWa Q][[S W\RW_cx( BS \Sbb]fS` t
ZiSOc aOd]\\ScaS t W\bS`dOZZSa `xUcZWS`a(
;SQW xdWbS`O ZO T]`[ObW]\ Ri]RSc`a(
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[ BiS[POZZOUS Ri]`WUW\S Sb ZO []caaS
^ScdS\b yb`S Q]\aS`dxa ^]c` b`O\a^]`bS`
RS \]cdSOc ZiO^^O`SWZ $RS TOv]\
]^bW]\\SZZS%(

[ =\dSZ]^^S` d]b`S O^^O`SWZ OdSQ c\
S[POZZOUS x^OWa& RSa aO\UZSa ]c RSa
Q]`RSa a]ZWRSa Sb acWd`S ZSa W\ab`cQbW]\a
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J]cX]c`a b`O\a^]`bS` d]b`S O^^O`SWZ S\
^]aWbW]\ dS`bWQOZS(
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[ BS aS\a Ri]cdS`bc`S RS ZO ^]`bS RS d]b`S
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^]WU\xSa a]\b []\bxSa ac` ZO ac`TOQS
OdO\b RS ZO ^]`bS RS ZiO^^O`SWZ(

[ AZ Sab ^]aaWPZS RS QVO\US` ZS aS\a
Ri]cdS`bc`S RS ZO ^]`bS ac` ZSa []RwZSa
aO\a ^]WU\xSa(

[ IW ZS aS\a Ri]cdS`bc`S RS ZO ^]`bS RS
QJOM@ <KK<M@DG K@PO XOM@ HJ?D^V% >JIO<>O@M

d]b`S bSQV\WQWS\ OU`xx ZS ^Zca ^`]QVS
^]c` ^`]QxRS` Oc QVO\US[S\b(
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BS Q]\UxZObSc` x[Sb c\ OdS`bWaaS[S\b
Z]`a_cS aO bS[^x`Obc`S ObbSW\b RSa \WdSOce
W\O^^`]^`Wxa ]c Z]`a_cic\ ^`]PZw[S Sab
ac`dS\c ac` ZiO^^O`SWZ( =\ QOa RS ^`]PZw[S
RO\a ZS Q]\UxZObSc &̀ ZS bx[]W\ RiOZO`[S

$ % Sab `]cUS(
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K\S ]c ^ZcaWSc`a ^WwQSa \S
T]\QbW]\\S\b ^Oa ]c c\S ^O\\S
aiSab ^`]RcWbS RO\a ZS ^`]QSaaca
RS `ST`]WRWaaS[S\b(
BS ^`]RcWb Sab P`O\QVx ^]c`
ZO ^`S[Ww`S T]Wa ]c ZS Q]c`O\b
O xbx W\bS``][^c RS [O\Ww`S
^`]Z]\UxS ^S\RO\b + VSc`S(

46F=A@
6ADD86F=H8

9VMD^@T ND G< KJMO@ @NO JPQ@MO@
Sb aW ZS ^`]RcWb O T]\QbW]\\x
^S\RO\b + VSc`S( IW SZZS \S Z#Sab
^Oa Sb aW ZS ^`]RcWb O T]\QbW]\\x
^S\RO\b + VSc`S& O^^SZSg ZS
aS`dWQS R#OaaWabO\QS ZS ^Zca b|b
^]aaWPZS ^]c` RS[O\RS` RS
Z#OWRS(

IW d]b`S Q]\UxZObSc` \S T]\QbW]\\S ^Oa
Q]``SQbS[S\b& WZ aS ^Scb _ciWZ ^`xaS\bS c\
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[ AZ Sab OZW[S\bx S\ xZSQb`WQWbx(

[ AZ Sab `OQQ]`Rx Oc aSQbSc`(

[ Bic\ RSa TcaWPZSa Sab'b'WZ U`WZZx7

[ 4< KMDN@ @NO ?VA@>OP@PN@' 6JPM QVMD^@M

QSZO& P`O\QVS` c\ Ocb`S O^^O`SWZ S\ xbOb
RS [O`QVS ac` ZO [y[S ^`WaS(

>eKZZK\OSV PYXM^SYXXO WKV

(>81A-8 91 #

[ BS `xUZOUS RS bS[^x`Obc`S Sab'WZ
ORx_cOb 7

[ BiO^^O`SWZ Sab b`]^ QVO`Ux(

[ BSa ^]`bSa a]\b Q]``SQbS[S\b TS`[xSa(

[ <S ZO ^]caaWw`S aS b`]cdS ac` ZS
Q]\RS\aSc`(

[ BiSa^OQS aWbcx t ZiO``Ww`S Sb ac` ZSa Q|bxa
@NO NPA^N<IO'

HY^\O MYXQqVK^O_\ PYXM^SYXXO
L\_bKWWOX^

BSa P`cWba acWdO\ba ^ScdS\b yb`S S\bS\Rca
^S\RO\b ZS T]\QbW]\\S[S\b \]`[OZ RS
ZiO^^O`SWZ(

GX L\_S^ NO M\K[_OWOX^ #M\K[_OWOX^
NO QVKMO$ ]O Z\YN_S^ 3

[ FS\RO\b ZS RxUWd`OUS Ocb][ObW_cS(

[ B]`a_cS ZiO^^O`SWZ aS `ST`]WRWb ]c aS
`xQVOcTTS $S\ `OWa]\ RS ZO RWZObObW]\
Rc [Obx ẀOc%(

GX MVS[_O^S] ]O Z\YN_S^ 3 B]`a_cS
ZS bVS`[]abOb OZZc[S)xbSW\b ZS
Q][^`SaaSc (̀

5\_S^ NO WY^O_\ 3 A\RW_cS _cS ZS
Q][^`SaaSc` T]\QbW]\\S \]`[OZS[S\b(
BS Q][^`SaaSc` ^Scb ^`]d]_cS` ^Zca
RS P`cWb ^S\RO\b c\S Q]c`bS ^x`W]RS
Z]`a_ciWZ aS [Sb S\ [O`QVS ^]c` ZO
^`S[Ww`S T]Wa(

GX L\_S^ NO LY_SVVYXXOWOX^ O^ _X
MVKZY^S] ]O Z\YN_S]OX^ 3 ;SQW Sab R~
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afabw[S(

GX L\_S^ NeqMY_VOWOX^ NeOK_ ]O
Z\YN_S^ 3 ;SQW Sab R~ t ZiSOc aixQ]cZO\b
RO\a ZS `xQW^WS\b RixdO^]`ObW]\( ;S P`cWb
Sab \]`[OZ ^S\RO\b ZS RxUWd`OUS(
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FS\RO\b ZS T]\QbW]\\S[S\b \]`[OZ Rc
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>O] LY\N] N_ MYXQqVK^O_\ OX MYX^KM^
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=\ xbx \]bO[[S\b $^O` bS[^a QVOcR%&
ZSa ac`TOQSa S\ Q]\bOQb OdSQ ZS X]W\b
RS ^]`bS ^ScdS\b QVOcTTS` ^S\RO\b ZS
T]\QbW]\\S[S\b Rc Q][^`SaaSc (̀ ;iSab
\]`[OZ(

GXO KMM_W_VK^SYX NeR_WSNS^q ]O Z\YN_S^
NKX] VO MYXQqVK^O_\
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[ BiS\aS[PZS RSa OZW[S\ba a]\b S[POZZxa
Q]``SQbS[S\b( BSa S[POZZOUSa R]WdS\b
yb`S aSQa OdO\b Riyb`S ^ZOQxa RO\a ZS
Q]\UxZObSc (̀
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[ BSa ^]`bSa Rc Q]\UxZObSc` a]\b ]cdS`bSa
T`x_cS[[S\b( BiVc[WRWbx RS ZO ^WwQS
^x\wb`S RO\a ZS Q]\UxZObSc` t QVO_cS
T]Wa _cS ZSa ^]`bSa a]\b ]cdS`bSa(
BiVc[WRWbx OcU[S\bS `O^WRS[S\b aW
ZSa ^]`bSa a]\b ]cdS`bSa T`x_cS[[S\b&
\]bO[[S\b aW ZiVc[WRWbx RS ZO ^WwQS Sab
xZSdxS(

[ <Sa U]cbbSZSbbSa RiSOc aiOQQc[cZS\b ac`
ZO ^O`]W O``Ww`S( ;SQW Sab \]`[OZ O^`wa ZS
RxUWd`OUS Ocb][ObW_cS $ac` ZSa []RwZSa
IbObWQ%(

>O] ZY\^O] XO ]eY_`\OX^ ZK] Y_ XO ]O
PO\WOX^ ZK] MY\\OM^OWOX^
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[ <S ZO \]c``Wbc`S ]c RSa S[POZZOUSa
S[^yQVS\b ZO TS`[Sbc`S RS ZO ^]`bS(

[ BSa bW`]W`a a]\b ^O`TOWbS[S\b S\ ^ZOQS(

[ BSa X]W\ba RS ^]`bS a]\b QOaaxa ]c b]`Rca(

[ L]b`S Q]\UxZObSc` Sab RS \WdSOc(

DOWK\[_O] SWZY\^KX^O] 3

[ =\ QOa RS Q]c^c`S RixZSQb ẀQWbx ]c aW
ZiO^^O`SWZ Sab RxP`O\QVx ^cWa `SP`O\QVx&
ZS UOg Rc afabw[S RS `ST`]WRWaaS[S\b aS
RxabOPWZWaS QS _cW ^`]d]_cS Zi]cdS`bc`S
RS ZixZx[S\b bVS`[W_cS RS ^`]bSQbW]\
Rc Q][^`SaaSc (̀ L]b`S Q]\UxZObSc`
`SQ][[S\QS t T]\QbW]\\S` \]`[OZS[S\b
O^`wa / [W\cbSa(

[ IW ZiO^^O`SWZ \iSab ^Oa cbWZWax ^S\RO\b c\S
^x`W]RS ^`]Z]\UxS $Q][[S ^S\RO\b ZSa
Q<><I>@N$% ?V=M<I>C@M G< ^>C@' 1VBDQM@M

Sb \Sbb]fS` ZS Q]\UxZObSc &̀ ^cWa ZOWaaS` ZO
^]`bS ]cdS`bS ^]c` xdWbS` ZO T]`[ObW]\ RS
[]WaWaac`Sa Sb Ri]RSc`a(

[ IW ZS ^`]PZw[S ^S`aWabS O^`wa Od]W` acWdW
b]cbSa ZSa W\ab`cQbW]\a QW'RSaaca& ^`Ww`S
RS Q]\acZbS` d]b`S bSQV\WQWS\ OU`xx ZS
Ẑca ^`]QVS(

[ ;Sb O^^O`SWZ Sab RSabW\x t c\ caOUS
?JH@NODLP@ @O <PR ^IN VIJI>V@N

c\W_cS[S\b( AZ \S Q]\dWS\b ^Oa t c\S
cbWZWaObW]\ Q][[S`QWOZS ]c Q][[c\S(
IW ZS Q]\a][[ObSc` cbWZWaS ZiO^^O`SWZ
RS TOv]\ \]\ Q]\T]`[S Oce ^`xaS\bSa
W\ab`cQbW]\a& \]ca W\aWab]\a ac` ZS
TOWb _cS ZS TOP`WQO\b Sb ZS dS\RSc` \S
^]c``]\b yb`S bS\ca `Sa^]\aOPZSa
_cO\b t c\S _cSZQ]\_cS `x^O`ObW]\ ]c
^O\\S ac`dS\O\b ^S\RO\b ZO ^x Ẁ]RS RS
UO`O\bWS(
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+( A\abOZZS` ZiO^^O`SWZ RO\a c\S ^WwQS T`OzQVS
Sb PWS\ dS\bWZxS& [OWa ^Oa t ZO Zc[Ww`S
RW`SQbS Rc a]ZSWZ ]c t ^`]eW[Wbx Ric\S
a]c`QS RS QVOZSc` $Q][[S c\ `ORWObSc`
]c c\ T]c`%& RO\a ZS QOa Q]\b`OW`S c\S
ẐO_cS Wa]ZO\bS R]Wb yb`S cbWZWaxS(

,( BOWaaS` ZSa OZW[S\ba Sb ZSa P]Waa]\a
`ST`]WRW` OdO\b RS ZSa ^ZOQS` RO\a
ZiO^^O`SWZ(

-( BSa P]Waa]\a Sb ZSa OZW[S\ba R]WdS\b yb`S
Q]\aS`dxa TS`[xa RO\a ZiO^^O`SWZ( <O\a
ZS QOa Q]\b`OW`S& ZiVc[WRWbx OcU[S\bS
Sb& ^O` Q]\ax_cS\b& ZiO^^O`SWZ cbWZWaS
Ẑca Rix\S`UWS( ;]\aS`dS` ZSa P]Waa]\a

Sb Ocb`S ZW_cWRSa TS`[xa ^S`[Sb RS
^`xaS`dS` ZSc` ]RSc` Sb ZSc` U]~b(

.( rdWbS` RS ZOWaaS` ZSa ^]`bSa ]cdS`bSa
^S\RO\b RSa ^x Ẁ]RSa ^`]Z]\UxSa Sb
Ri]cd`W` ZSa ^]`bSa b`]^ T`x_cS[[S\b
QO` RS ZiOW` QVOcR ^x\wb`S OZ]`a RO\a
ZiO^^O`SWZ Sb ^`]d]_cS c\S [WaS
S\ [O`QVS W\cbWZS Sb T`x_cS\bS Rc
Q][^`SaaSc`(

/( BS X]W\b RS ZO ^]`bS R]Wb yb`S ^`]^`S Sb
a]c^ZS( HS[ ẐOQS` ZSa X]W\ba aiWZa a]\b
caxa(
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^ZO_cS aWU\OZxbW_cS ac` ZS Q|bx W\bx`WSc` RS
Z#O^^O`SWZ Sb ac` Z#xbW_cSbbS x\S`UxbW_cS(

BS Q]RS GH ^`xaS\b ac` ZixbW_cSbbS
x\S`UxbW_cS T]c`\WS OdSQ ZiO^^O`SWZ Q]\bWS\b
c\ ZWS\ MSP dS`a ZSa W\T]`[ObW]\a `SZObWdSa
Oce ^S`T]`[O\QSa RS ZiO^^O`SWZ RO\a ZO
POaS RS R]\\xSa =FH=B RS ZiK=(

;]\aS`dSg ZixbW_cSbbS x\S`UxbW_cS t bWb`S
RS `xTx`S\QS OdSQ ZS [O\cSZ RicbWZWaObW]\ Sb
b]ca ZSa Ocb`Sa R]Qc[S\ba T]c`\Wa OdSQ QSb
O^^O`SWZ(

AZ Sab xUOZS[S\b ^]aaWPZS RS b`]cdS` ZSa
[y[Sa W\T]`[ObW]\a RO\a =FH=B t ZiOWRS
Rc ZWS\ Vbb^a4))S^`SZ(SQ(Sc`]^O(Sc OdSQ ZS
\][ Rc []RwZS Sb ZS \c[x`] RS ^`]RcWb
aS b`]cdO\b ac` ZO ẐO_cS aWU\OZxbW_cS RS
ZiO^^O`SWZ(
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yb`S Q]\T]`[Sa t ZO \]`[S =D 0,//,(

BSa SeWUS\QSa RS dS\bWZObW]\& ZSa
RW[S\aW]\a RSa xdWRS[S\ba Sb ZSa
RxUOUS[S\ba O``Ww`S [W\W[c[ R]WdS\b
Q]``Sa^]\R`S Oce W\RWQObW]\a Rc aSQbW]\ ,
RS QS [O\cSZ RicbWZWaObW]\( LScWZZSg
Q]\bOQbS` ZS TOP`WQO\b ^]c` RS ^Zca O[^ZSa
W\T]`[ObW]\a& \]bO[[S\b ZSa ^ZO\a RS
QVO`US[S\b(
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KbWZWaSg b]cX]c`a RSa ^WwQSa RS `SQVO\US
R#]`WUW\S(

B]`a_cS d]ca Q]\bOQbSg \]b`S QS\b`S RS
aS`dWQS OU`xx& Oaac`Sg'd]ca _cS d]ca
RWa^]aSg RSa R]\\xSa acWdO\bSa4 []RwZS&
\c[x`] RS ax`WS Sb W\RWQS RS aS`dWQS(

;Sa W\T]`[ObW]\a aS b`]cdS\b ac` ZO ^ZO_cS
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aO\a ^`xOdWa(

BSa ^WwQSa RS `SQVO\US R#]`WUW\S ^]c`
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RWa^]\WPZSa ^S\RO\b +* O\a t Q][^bS` RS ZO
RObS RS [WaS ac` ZS [O`QVx RS ZO RS`\Ww`S
c\Wbx Rc []RwZS(

LWaWbSg \]b`S aWbS MSP ^]c`4

Vbb^a4))^WSQSa'RSbOQVSSa(a]USRWa(T`)
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