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EbY_b d_ U]UbWU^Si UhdU^cY_^ `b_SUTebU3
BQcdUb cgYdSX SXUS[ DC
8YbSeYd RbUQ[Ubc SXUS[
EQ^U\ \YWXdc,\ D;; .Y^ TQidY]U1
<UQb Y^TYSQd_b Re\Rc SXUS[

>V \Q^TY^W WUQb T_Uc ^_d SXUS[ T_g^ Q^T \_S[3
6Ybc`UUT bUTeSU RU\_g 10 @\>6H
AQ^TY^W WUQb cU\USd_b cgYdSX WUQb 9DLC `_cYdY_^
>V WUQb XQc VQY\UT d_ \_S[ T_g^E bQYcU U]UbWU^Si WUQb \UfUb d_ ,DfUbbYTU
:^WQWUT, `_cYdY_^\
>V WUQb XQc cdY\\ VQY\UT d_ \_S[ T_g^E ]_fU U]UbWU^Si \UfUb d_ ,:]UbWU^Si
9_g^, `_cYdY_^\
>V WUQb XQc cdY\\ VQY\UT d_ \_S[ T_g^E iQg dXU QYb`\Q^U QRbe`d\i Vb_] cYTU d_
cYTU gYdX dXU beTTUb\

>V dXU ^_cU WUQb gY\\ ^_d \_S[ T_g^ ecY^W dXU QR_fU `b_SUTebUE c\_g dXU
QYbSbQVd d_ dXU \_gUcd cQVU c`UUT QddQY^QR\U ecY^W dXU \_gUcd `_gUb cUddY^W
bUaeYbUT V_b cQVU _`UbQdY_^ Q^T QSS_]`\YcX dXU V_\\_gY^W3
:]UbWU^Si WUQb \UfUb ,DfUbbYTU :^WQWU, `_cYdY_^
AQ^TY^W WUQb cU\USd_b cgYdSX WUQb 9DLC `_cYdY_^
>V \Q^TY^W WUQb T_Uc ^_d SXUS[ T_g^\ bUSiS\U WUQb dXb_eWX e` `_cYdY_^E Q^T
dXU^ cU\USd WUQb 9DLC\

HE>C G:8DK:GN

GeTTUb Ve\\ _``_cYdU d_
TYbUSdY_^ _V b_dQdY_^

8_^db_\ gXUU\ Ve\\ V_bgQbT gXY\U
^UedbQ\YjY^W QY\Ub_^c

IXb_dd\U YT\U
GeTTUb ^UedbQ\ .gXU^ b_dQdY_^ cd_`c1
8_^db_\ gXUU\ Qc bUaeYbUT d_ c]__dX\i

bUWQY^ \UfU\ ^YWXd QddYdeTU

DE:C ^DDG

>V R_dX e``Ub Q^T cYTU \QdSXUc QbU _`U^\ dXU T__b gY\\ dbQY\ c\YWXd\i _`U^ Q^T
Q^T QYbc`UUTc gY\\ RU bUTeSUT c\YWXd\i\

W
~~~ $ 4 5$ , t
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E>E:G 6>G8G6;I 8DGEDG6I>DC H:8I>DC y
\Z6Wt1GIWtr\E6GGDL >K :B:G<:C8N EGD8:9JG:H
i

I_ S\_cU dXU T__b Y^ V\YWXd3
H\_g QYb`\Q^U d_ 10 @>6H\
8QRY^ fU^dc S\_cU
Hd_b] gY^T_g o" OS1 _`UTT

>V e``Ub \QdSX Yc _`U^ \QdSX
>V cYTU \QdSX Yc _`U^ k `e\\ _^ Qb]bUcd gXY\U

i B- ]_fYkW \QdSX- XQ^T\U d_
\QdSXUT `_cYdY_^

>V R_dX \QdSXUc QbU _`U^ -S- mmmmmmmmmm 3 m m m m m m m m m m m m m m mm \QdSX cYTU \QdSX
dXU^ d_` \QdT\
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E>E:G 6>G8G6;I 8D?\-`DG6I>DC H:8I>DC y
E6Wv1GIWvrt\6GGDL >K :B:G<:C8N EGD8:9JG:H

y\• 6BEA>;>:9 :B:G<:C8N EGD8:9JG:H .<:C:G6A1

IXU V_\\_gY^W `QbQWbQ`Xc QbU `bUcU^dUT d_ ce``\i QTTYdY_^Q\
Y^V_b]QdY_^ V_b dXU `eb`_cU _V `b_fYTY^W dXU `Y\_d gYdX Q ]_bU S_]`\UdU
e^TUbcdQ^TY^W _V dXU bUS_]]U^TUT S_ebcU _V QSdY_^ Q^T `b_RQR\U SQecU _V
Q^ U]UbWU^Si cYdeQdY_^\

y\0 :C<>C: ;>G: 9JG>C< HI6GI

:^WY^U VYbUc TebY^W cdQbd QbU eceQ\\i dXU bUce\d _V _fUb`bYb^Y^W\ IXU VYbcd
QddU]`d d_ UhdY^WeYcX dXU VYbU Yc d_ dbi d_ cdQbd dXU U^WY^U Q^T TbQg dXU UhSUcc \
VeU\ RQS[ Y^d_ dXU Y^TeSdY_^ cicdU]\

>V Q VYbU Yc `bUcU^d RUV_bU dXU U^WY^U XQc cdQbdUTE ]_fU dXU ]YhdebU
S_^db_\ d_ YT\U SedW_VVE_`U^ dXU dXb_dd\U Q^T SbQ^[ dXU U^WY^U\ IXYc Yc Q^
QddU]`d d_ TbQg dXU VYbU RQS[ Y^d_ dXU U^WY^U\

>V dXU U^WY^U XQc cdQbdUTE S_^dY^eU _`UbQdY^W d_ dbi d_ `e\\ dXU VYbU Y^d_
dXU U^WY^U\

k >^ UYdXUb SQcU .QR_fU1EYV VYbU S_^dY^eUc ]_bU dXQ^ Q VUg cUS_^TcEdXU VYbU
cX_e\T RU UhdY^WeYcXUT Ri dXU RUcd QfQY\QR\U UhdUb^Q\ ]UQ^c\

IXU VeU\ cU\USd_b fQ\fUc cX_e\T RU r ;; Q^T dXU ]YhdebU Qd YT\U SedW_VVYV
Q^ UhdUb^Q\ VYbU UhdY^WeYcXY^W ]UdX_T Yc d_ RU ecUT\

y\2 :C<>C: EDL:G ADHH 9JG>C< I6@:D;;

IXU `b_`Ub QSdY_^ d_ RU dQ[U^ YV \_cc _V `_gUb _SSebc TebY^W dQ[U_VV gY\\
TU`U^T _^ dXU SYbSe]cdQ^SUc _V dXU `QbdYSe\Qb cYdeQdY_^\

>V ceVVYSYU^d be^gQi bU]QY^c d_ S_]`\UdU Q ^_b]Q\ \Q^TY^WE \UQfU dXU
\Q^TY^W WUQb T_g^ Q^T \Q^T cdbQYWXd QXUQT\

>V dXU QbUQ QXUQT Yc b_eWXE_b YV Yd Yc ^USUccQbi d_ S\UQb _RcdbeSdY_^cE ]_fU
dXU WUQb cU\USd_b cgYdSX d_ dXU JE `_cYdY_^ Q^T \_S[ dXU U]UbWU^Si WUQb \UfUb
Y^ dXU DK:GG>9: :C<6<:9 `_cYdY_^\
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H:8I>DC y E>E:G 6>G8G6;I 8DGEDG6 ^DC
:B:G<:C8N EGD8:9JG:H E6Wv1GIWtr>\6GGDL >K

>V ceVVYSYU^d Q\dYdeTU XQc RUU^ WQY^UT d_ QddU]`d Q bUcdQbdE]QY^dQY^ Q cQVU
QYbc`UUT Q^T cgYdSX dXU VeU\ cU\USd_b d_ Q^_dXUb dQ^[ S_^dQY^Y^W VeU\\ E\QSU
dXU U\USdbYS VeU\ `e]` d_ DC\ 8XUS[ dXQd dXU ]YhdebU Yc G>8=\ IXU
Q\dUb^QdU QYb cX_e\T RU DE:C\ JcU dXU U]UbWU^Si WUQb \UfUb Qc bUaeYbUT\

IXU \Q^TY^W WUQb gY\\ UhdU^T Qed_]QdYSQ\\i gXU^ U^WY^U `_gUb VQY\c Qd
c`UUTc RU\_g Q``b_hY]QdU\i 2• @>6H\ IXU W\YTU TYcdQ^SU gYdX dXU \Q^TY^W
WUQb UhdU^TUT Yc b_eWX\i XQ\fUT\ >V dXU cYdeQdY_^ TYSdQdUcE dXU \Q^TY^W WUQb
SQ^ RU bUdQY^UT Y^ dXU bUdbQSdUT `_cYdY_^ Ri \_S[Y^W dXU \UfUb Y^ dXU DK:GW
G>9: :C<6<:9 `_cYdY_^\

>V U^WY^U VQY\ebU gQc SQecUT Ri VeU\ UhXQecdY_^E `_gUb gY\\ ^_d RU
bUWQY^UT QVdUb cgYdSXY^W VeU\ dQ^[c e^dY\ dXU U]`di VeU\ \Y^Uc QbU VY\\UT\ IXYc
]Qi bUaeYbU e` d_ dU^ cUS_^Tc\

>V `_gUb Yc ^_d bUWQY^UTE`b_SUUT gYdX dXU E_gUb DVV AQ^TY^W `b_SUTebU
.bUVUb d_ dXU U]UbWU^Si SXUS[ \Ycd Q^T EQbQWbQ`X y\ty1\

c\e :C<>C: EDL:G ADHH >C ;A><=I

8_]`\UdU U^WY^U `_gUb \_cc Yc eceQ\\i SQecUT Ri VeU\ V\_g Y^dUbbe`dY_^
Q^T `_gUb gY\\ RU bUcd_bUT cX_bd\i QVdUb VeU\ V\_g Yc bUcd_bUT\ >V `_gUb \_cc
_SSebc Qd Q \_g Q\dYdeTU\ dXU VYbcd cdU` Yc d_ `bU`QbU V_b Q^ U]UbWU^Si \Q^TY^W
.bUVUb d_ EQbQWbQ`X y\ty1\ 6^ QYbc`UUT _V Qd \UQcd 02 @>6H cX_e\T RU
]QY^dQY^UT\

>V Q\dYdeTU `Ub]YdcE cgYdSX dXU VeU\ cU\USd_b d_ Q^_dXUb dQ^[ S_^dQY^Y^W
VeU\ Q^T deb^ dXU U\USdbYS VeU\ `e]` d_ DC\ B_fU dXU ]YhdebU S_^db_\ d_
G>8= Q^T dXU Q\dUb^QdU QYb d_ DE:C\ 8XUS[ dXU U^WY^U WQeWUc V_b Q^
Y^TYSQdY_^ _V dXU SQecU _V dXU `_gUb \_cc\ >V ^_ VeU\ `bUccebU Yc Y^TYSQdUTE
SXUS[ dXU dQ^[ cU\USd_b `_cYdY_^ d_ RU cebU Yd Yc _^ Q dQ^[ S_^dQY^Y^W VeU\\

LXU^ `_gUb Yc bUcd_bUT ]_fU dXU Q\dUb^QdU QYb d_ dXU ,8ADH:9k
`_cYdY_^ Q^T deb^ D;; dXU U\USdbYS VeU\ `e]`\

>V dXU `bUUUT"^\ cdU`c T_ ^_d bUcd_bU `_gUbE`bU`QbU VDV Q^ U]UbQU^Si
\Q^TY^W\

G:EDGI3 K7W2yr
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E>E:G 6>G8G6;I 8DGEDG6I>DC H:8I>DC y
E6Wt1GIWtr\E 6GGDL >K :B:G<:C8N EGD8:9JG:H

>V dY]U `Ub]YdcE deb^ dXU YW^YdY_^ cgYdSX d_ ,A, dXU^ d_ ,G, dXU^ RQS[ d_
,7DI=\, B_fU dXU dXb_dd\U Q^T ]YhdebU S_^db_\ \UfUbc d_ TYVVUbU^d cUddY^Wc\
IXYc ]Qi bUcd_bU `_gUb YV dXU `b_R\U] Yc d__ bYSX _b d__ \UQ^ Q ]YhdebU _b YV
dXUbU Yc Q `QbdYQ\ VeU\ cicdU] bUcdbYSdY_^\ Ibi dXU _dXUb VeU\ dQ^[\ LQdUb Y^ dXU
VeU\ S_e\T dQ[U c_]U dY]U d_ RU ecUT e`EQ^T Q\\_gY^W dXU U^WY^U d_ gY^T]Y\\
]Qi bUcd_bU `_gUb\ >V `_gUb \_cc Yc TeU d_ gQdUbE VeU\ `bUccebU Y^TYSQdY_^c
gY\\ RU ^_b]Q\\

>V U^WY^U VQY\ebU gQc SQecUT Ri VeU\ UhXQecdY_^ `_gUb gY\\ ^_d RU
bUcd_bUT QVdUb cgYdSXY^W VeU\ dQ^[c e^dY\ dXU U]`di VeU\ \Y^Uc QbU VY\\UT\ IXYc
]Qi bUaeYbU e` d_ dU^ cUS_^Tc\

>V `_gUb Yc ^_d bUWQY^UTE `b_SUUT gYdX dXU E_gUb DVV AQ^TY^W `b_SUTebU
.bUVUb d_ U]UbWU^Si SXUS[ \Ycd Q^T EQbQWbQ`X y\ty1\

y\ty EDL:G D;; A6C9>C<

>V \_cc _V `_gUb _SSebc Qd Q\dYdeTUE dbY] dXU QYbSbQVd V_b RUcd W\YTY^W Q^W\U
.02 @>6HE 6Yb 8_^T_ _VV1 Q^T \__[ V_b Q ceYdQR\U VYU\T\ >V ]UQcebUc dQ[U^ d_
bUcd_bU `_gUb QbU ^_d UVVUSdYfUE Q^T YV dY]U `Ub]YdcE SXUS[ i_eb SXQbdc V_b

P QYb`_bdc Y^ dXU Y]]UTYQdU fYSY^Ydi4 Yd ]Qi RU `_ccYR\U d_ \Q^T Qd _^U YV i_e
XQfU ceVVYSYU^d Q\dYdeTU\ 6d RUcd W\YTY^W Q^W\UE gYdX dXU U^WY^U gY^T]Y\\Y^WE
Q^T dXU `b_`U\\Ub S_^db_\ Y^ Ve\\ 9:8G :6H: b`]E dXU QYbSbQVd gY\\ dbQfU\
Q``b_hY]QdU\i t\/ ]Y\Uc V_b UQSX dX_ecQ^T VUUd _V Q\dYdeTU\ >V `_ccYR\UE
^_dYVi dXU ;66 Ri bQTY_ _V i_eb TYVVYSe\di Q^T Y^dU^dY_^c\ >V Q^_dXUb `Y\_d _b
`QccU^WUb Yc QR_QbTE \Ud XY] XU\`\

LXU^ i_e XQfU \_SQdUT Q ceYdQR\U VYU\TEUcdQR\YcX Q c`YbQ\ `QddUb^ Qb_e^T
dXYc VYU\T\ Ibi d_ RU Qd trrr VUUd QR_fU dXU VYU\T Qd dXU T_g^gY^T `_cYdY_^E d_
]Q[U Q ^_b]Q\ \Q^TY^W Q``b_QSX\ LXU^ dXU VYU\T SQ^ UQcY\i RU bUQSXUTE c\_g
d_ 0v @>6H gYdX V\Q`c T_g^ V_b dXU cX_bdUcd \Q^TY^W\ :hSUcc Q\dYdeTU ]Qi RU
\_cd Ri gYTU^Y^W i_eb `QddUb^E ecY^W V\Q`c _b c\Y``Y^WE _b Q S_]RY^QdY_^ _V
dXUcU\

LXUdXUb d_ QddU]`d Q \Q^TY^W gYdX WUQb e` _b T_g^ TU`U^Tc _^ ]Q^i
VQSd_bc\ >V dXU VYU\T SX_cU^ Yc _RfY_ec\i c]__dX Q^T VYb]EQ^T \_^W U^_eWX d_
RbY^W dXU `\Q^U d_ Q cd_`E dXU WUQb cX_e\T RU T_g^\ >V dXUbU QbU cde]`c _b
b_S[c _b _dXUb \QbWU _RcdQS\Uc Y^ dXU VYU\TE dXU WUQb Y^ dXU T_g^ `_cYdY_^ gY\\
RUddUb `b_dUSd dXU _SSe`Q^dc _V dXU QYbSbQVd\ >VEX_gUfUbE dXU VYU\T Yc cec`USdUT
d_ RU UhSUccYfU\i c_Vd _b cX_bdE _b gXU^ \Q^TY^W Y^ gQdUb _V Q^i TU`dXE Q
gXUU\cWe` \Q^TY^W gY\\ ^_b]Q\\i RU cQVUb Q^T T_ \Ucc TQ]QWU d_ dXU QYb`\Q^U\

>HHJ:93 CDK:B7:G yr\ t201
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H:8I>DC y E>E:G 6>G8G6;I 8DGEDG6I>DC
:B:G<:C8N EGD8:9JG:H E6W>>YGIWtrtE6GGDL >K

9_^-d V_bWUd dXQd Qd QYbc`UUTc RU\_g Q``b_hY]QdU\i 2• @>6H dXU WUQb
gY\\ VbUU VQ\\EQ^T gY\\ dQ[U cYh d_ UYWXd cUS_^Tc d_ RU T_g^ Q^T \_S[UT\ >V Q
WUQb e` \Q^TY^W Yc TUcYbUTEYd gY\\ RU ^USUccQbi d_ \_S[ dXU _fUbbYTU \UfUb Y^ dXU
DK:GG>9: :C<6<:9 `_cYdY_^ RUV_bU dXU QYbc`UUT Tb_`c d_ \D• @>6H d_
`bUfU^d dXU \Q^TY^W WUQb Vb_] Y^QTfUbdU^d\i VbUU VQ\\Y^W\

I_eSXT_g^ cX_e\T ^_b]Q\\i RU ]QTU Qd dXU \_gUcd `_ccYR\U QYbc`UUT\

.Q1 <UQb V\1_g^:]UbWU^Si AQ^TY^W

LXU^ S_]]YddUT d_ Q WUQb T_g^ U]UbWU^Si \Q^TY^WES\_cU dXU
dXb_dd\U S_^db_\ Q^T cXed D;; dXU ]QcdUb Q^T YW^YdY_^ cgYdSXUc\
;\Q`c ]Qi RU ecUT Qc TUcYbUT\ Ieb^ dXU VeU\ cU\USd_b fQ\fU d_ D;;
Q^T ]_fU dXU ]YhdebU d_ YT\U SedW_VV\IXU cUQd RU\dc Q^T cX_e\TUb
XQb^Ucc .YV Y^cdQ\\UT1 cX_e\T RU dYWXdU^UT\ I_eSXT_g^ cX_e\T RU
^_b]Q\\i ]QTU Qd dXU \_gUcd `_ccYR\U QYbc`UUT\

6\gQic bU]U]RUb dXQd dXU Qed_]QdYS WUQb ]USXQ^Yc] gY\\
UhdU^T dXU WUQb RU\_g Q``b_hY]QdU\i 2• @>6HgYdX `_gUb _VV\ 7U
`bU`QbUT d_ \_S[ dXU U]UbWU^Si WUQb \UfUb Y^ dXU DK:GG>9: \k
:C<6<:9 `_cYdY_^ RUV_bU dXU QYbc`UUT Tb_`c d_ tr• @>6H d_
`bUfU^d dXU \Q^TY^W WUQb Vb_] Y^QTfUbdU^d\i VbUU VQ\\Y^WEe^\Ucc WUQb
UhdU^cY_^ Yc TUcYbUT\

DEI:

>V dXU ]QcdUb cgYdSX Yc D;;\ dXU ?UQb SQ^^_d RU
bUdbQSdUT\

.R1 <UQb J` :]UbWU^Si AQ^TY^W

>^ dXU UfU^d Q\WUQb e` \Q^TY^W Yc bUaeYbUT \_S[ dXU U]UbWU^Si
WUQb \UfUb Y^ DK:GG>9: :C<6<:9 `_cYdY_^ RUV_bU dXU QYbc`UUT
Tb_`c d_ tr• @>6H d_ `bUfU^d dXU \Q^TY^W WUQb Vb_] Y^QTfUbdU^d\i
VbUU VQ\\Y^W\ LY^W V\Q`c cX_e\T RU UhdU^TUT Qc TUcYbUT\

LXU^ S_]]YddUT d_ Q WUQb e` \Q^TY^WE 8ADH: dXU dXb_dd\U
Q^T cXed D;; dXU ]QcdUb Q^T YW^YdY_^ cgYdSXUc\ Ieb^ D;; dXU
VeU\ cU\USd_b fQ\fU\ i

I_eSXT_g^c cX_e\T ^_b]Q\\i RU ]QTU Qd dXU \_gUcd `_ccYR\U
QYbc`UUT gYdX Ve\\ V\Q`c\
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H:8I>DC y E>E:G 6>G8G6;I 8DGEDG6I>DC
:B:G<:C8N EGD8:9JG:H E6Wt1GIWtrtE6GGDL >K

9_^-d V_bWUd dXQd Qd QYbc`UUTc RU\_g Q``b_hY]QdU\i 2H @>6H dXU WUQb
gY\\ VbUU VQ\\\ Q^T gY\\ dQ[U cYh d_ UYWXd cUS_^Tc d_ RU T_g^ Q^T \_S[UT\ >V Q
WUQb e` \Q^TY^W Yc TUcYbUTEYd gY\\ RU ^USUccQbi d_ \_S[ dXU _fUbbYTU \UfUb Y^ dXU
DK:GG>9: :C<6<:9 `_cYdY_^ RUV_bU dXU QYbc`UUT Tb_`c d_ trH @>6H d_
`bUfU^d dXU \Q^TY^W WUQb Vb_] Y^QTfUbdU^d\i VbUU VQ\\Y^W\

I_eSXT_g^ cX_e\T ^_b]Q\\i RU ]QTU Qd dXU \_gUcd `_ccYR\U QYbc`UUT\

.Q1 <UQb V\_g^ :]UbWU^Si AQ^TY^W

LXU^ S_]]YddUT d_ Q WUQb T_g^ U]UbWU^Si \Q^TY^WES\_cU dXU
dXb_dd\U S_^db_\ Q^T cXed D;; dXU ]QcdUb Q^T YW^YdY_^ cgYdSXUc\
;\Q`c ]Qi RU ecUT Qc TUcYbUT\ Ieb^ dXU VeU\ cU\USd_b fQ\fU d_ D;;
Q^T ]_fU dXU ]YhdebU d_ YT\U SedW_VV\IXU cUQd RU\dc Q^T cX_e\TUb
XQb^Ucc .YV Y^cdQ\\UT1 cX_e\T RU dYWXdU^UT\ I_eSXT_g^ cX_e\T RU
^_b]Q\\i ]QTU Qd dXU \_gUcd `_ccYR\U QYbc`UUT\

6\gQic bU]U]RUb dXQd dXU Qed_]QdYS WUQb ]USXQ^Yc] gY\\
UhdU^T dXU WUQb RU\_g Q``b_hY]QdU\i 2H @>6HgYdX `_gUb _VV\ 7U
`bU`QbUT d_ \_S[ dXU U]UbWU^Si WUQb \UfUb Y^ dXU DK:GG>9: kE
:C<6<:9 `_cYdY_^ RUV_bU dXU QYbc`UUT Tb_`c d_ >DH @>6H d_
`bUfU^d dXU \Q^TY^W WUQb Vb_] Y^QTfUbdU^d\i VbUU VQ\\Y^W\ e^\Ucc WUQb
UhdU^cY_^ Yc TUcYbUT\

'(*~
>V dXU ]QcdUb cgYdSX Yc D;;EdXU `Qb SQ^^_d RU
bUdbQSdUT\

.R1 <UQb J` :]UbWU^Si AQ^TY^W

>^ dXU UfU^d Q WUQb e` \Q^TY^W Yc bUaeYbUT \_S[ dXU U]UbWU^Si
WUQb \UfUb Y^ DK:GG>9: :C<6<:9 `_cYdY_^ RUV_bU dXU QYbc`UUT
Tb_`c d_ tr• @>6H d_ `bUfU^d dXU \Q^TY^W WUQb Vb_] Y^QTfUbdU^d\i
VbUU VQ\\Y^W\ LY^W V\Q`c cX_e\T RU UhdU^TUT Qc TUcYbUT\

LXU^ S_]]YddUT d_ Q WUQb e` \Q^TY^WE 8ADH: dXU dXb_dd\U
Q^T cXed D;; dXU ]QcdUb Q^T YW^YdY_^ cgYdSXUc\ Ieb^ D;; dXU
VeU\ cU\USd_b fQ\fU\

I_eSXT_g^c cX_e\T ^_b]Q\\i RU ]QTU Qd dXU \_gUcd `_ccYR\U
QYbc`UUT gYdX Ve\\ V\Q`c\

G:EDGI3 K7W2yr
1,.0
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E>E:G 6>G8G6;I 8DGEDG6I>DC
E6Wv1GIWvr>E6GGDL >K

H:8I>DC y
:B:G<:C8N EGD8:9JG:H

y\t• ;>G: >C ;A><=I

IXU `bUcU^SU _V VYbU Yc ^_dUT dXb_eWX c]_[U\ c]U\\ Q^T XUQd Y^ dXU SQRY^\
>d Yc UccU^dYQ\ dXQd dXU c_ebSU _V dXU VYbU RU `b_]`d\i YTU^dYVYUT dXb_eWX
Y^cdbe]U^d bUQTY^Wc\ SXQbQSdUb _V dXU c]_[UE _b _dXUb Y^TYSQdY_^c cY^SU dXU
QSdY_^ d_ RU dQ[U^ TYVVUbc c_]UgXQd Y^ UQSX SQcU\

8XUS[ V_b dXU c_ebSU _V dXU VYbU VYbcd\

>V Q^ U\USdbYSQ\ VYbU Yc Y^TYSQdUT .c]_[U Y^ dXU SQRY^1\ dXU ]QcdUb cgYdSX
cX_e\T RU deb^UT D;;\ IXU SQRY^ fU^dc cX_e\T RU _`U^UT Q^T dXU SQRY^ XUQd
deb^UT D;;\ 6 \Q^TY^W cX_e\T RU ]QTU Qc c__^ Qc `_ccYR\U\

>V Q^ U^WY^U VYbU Yc `bUcU^d\ cgYdSX dXU VeU\ cU\USd_b d_ D;; Q^T S\_cU dXU
dXb_dd\U\ IXU ]YhdebU cX_e\T RU Qd YT\U SedW_VV\ Ieb^ dXU U\USdbYS VeU\ `e]`
D;;\ >^ Q\\ SQcUc\ dXU XUQdUb Q^T TUVb_cdUb cX_e\T RU D;;\ >V bQTY_ S_]]eW
^YSQdY_^ Yc ^_d bUaeYbUT cU\USd ]QcdUb cgYdSX D;;\ >V dXU dUbbQY^ `Ub]YdcE Q
\Q^TY^W cX_e\T RU ]QTU Y]]UTYQdU\i\

DEIC

iSP `D\Y\YR\\Ydi _V ,tt U^WY^U dYbU Y^ >\YQX\ Y\\
UhdbU]U\i bU]_dU\ IXU `b_SUTebU WYfU^ Yc
WU^UbQ\ Q^T `Y\_d ZeTW]U^d cX_e\T RU dXU TUdUbW
]Y^Y^W VQSd_b V_b QSdY_^ Y^ ceSX Q^ U]UbWU^Si\

y\t0 ADHH D; D>A EG:HHJG:

A_cc _V _Y\ `bUccebU ]Qi RU UYdXUb `QbdYQ\ _b S_]`\UdU\ 6 `QbdYQ\ \_cc _V
_Y\ `bUccebU eceQ\\i Y^TYSQdUc Q ]Q\Ve^SdY_^ Y^ dXU _Y\ `bUccebU bUWe\QdY^W
cicdU]E Q^T Q \Q^TY^W cX_e\T RU ]QTU Qc c__^ Qc `_ccYR\U d_ Y^fUcdYWQdU dXU
SQecU Q^T `bUfU^d U^WY^U TQ]QWU\

6 S_]`\UdU \_cc _V _Y\ `bUccebU Y^TYSQdY_^ ]Qi cYW^YVi _Y\ UhXQecdY_^ _b
]Qi RU dXU bUce\d _V Q VQe\di WQeWU\ >^ UYdXUb SQcUE`b_SUUT d_gQbT dXU ^UQbUcd
QYb`_bdE Q^T RU `bU`QbUT V_b Q V_bSUT \Q^TY^W\ >V dXU `b_R\U] Yc ^_d Q `bUccebU
WQeWU ]Q\Ve^SdY_^E dXU U^WY^U ]Qi cd_` ceTTU^\i\ BQY^dQY^ Q\dYdeTU e^dY\
ceSX dY]U Qc Q TUQT cdYS[ \Q^TY^W SQ^ RU QSS_]`\YcXUT\ 9_^-d SXQ^WU `_gUb
cUddY^Wc e^^USUccQbY\iE Qc dXYc ]Qi XQcdU^ S_]`\UdU `_gUb \_cc\

WE
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H:8I>DC y E>E:G 6>G8G6;I 8DGEDG6I>DC
:B:G<:C8N EGD8:9JG:H E6Wt1GIWvrtE 6GGDL >K

9U`U^TY^W _^ dXU SYbSe]cdQ^SUcE Yd ]Qi RU QTfYcQR\U d_ ]Q[U Q^ _VV
QYb`_bd \Q^TY^W gXY\U `_gUb Yc cdY\\ QfQY\QR\UE `QbdYSe\Qb\i YV _dXUb Y^TYSQdY_^c
_V QSdeQ\ _Y\ `bUccebU \_ccE ceSX Qc ceTTU^ Y^SbUQcUc Y^ dU]`UbQdebUcE _b _Y\
c]_[UE QbU Q``QbU^dE Q^T Q^ QYb`_bd Yc ^_d S\_cU\

%

>V U^WY^U cd_``QWU _SSebcE `b_SUUT gYdX E_gUb DVV AQ^TY^W\

y\t2 ADHH D; ;J:A EG:HHJG:

IXU ]_cd `b_RQR\U SQecU _V \_cc _V VeU\ `bUccebU Yc UYdXUb VeU\ TU`\UdY_^
Y^ dXU VeU\ dQ^[ cU\USdUTE _b VQY\ebU _V dXU U^WY^U TbYfU^ VeU\ `e]`\ >V \_cc _V
VeU\ `bUccebU _SSebcE SXUS[ dXQd dXU VeU\ cU\USd_b Yc _^ Q dQ^[ S_^dQY^Y^W VeU\
Q^T deb^ DC dXU U\USdbYS VeU\ `e]`\

>V dXU `b_R\U] Yc ^_d Q^ U]`di dQ^[E \Q^T Qc c__^ Qc `bQSdYSQ\ Q^T XQfU
dXU U^WY^U TbYfU^ VeU\ `e]` Q^T VeU\ cicdU] SXUS[UT\

y\vt =><= D>A I:BE:G6IJG:

6^ QR^_b]Q\\i XYWX _Y\ dU]`UbQdebU Y^TYSQdY_^ ]Qi RU SQecUT Ri Q \_g
_Y\ \UfU\EQ^ _RcdbeSdY_^ Y^ dXU _Y\ S__\UbE TQ]QWUT _b Y]`b_`Ub RQVV\U cUQ\cE Q
TUVUSdYfU WQeWUE _b _dXUb SQecUc\ AQ^T Qc c__^ Qc `bQSdYSQ\ Qd Q^ Q``b_`bYQdU
QYb`_bd Q^T XQfU dXU SQecU Y^fUcdYWQdUT\

6 cdUQTiE bQ`YT bYcU Y^ _Y\ dU]`UbQdebU Yc Q cYW^ _V db_eR\U\ AQ^T Qd dXU
^UQbUcd QYb`_bd Q^T \Ud Q ]USXQ^YS Y^fUcdYWQdU dXU `b_R\U]\ LQdSX dXU _Y\
`bUccebU WQeWU V_b Q^ QSS_]`Q^iY^W \D\\ _V `bUccebU\

y\vy 6AI:GC6IDG ;6>AJG:

A_cc _V Q\dUb^Qd_b _ed`ed Yc TUdUSdUT dXb_eWX jUb_ bUQTY^W _^ dXU
Q]]UdUb\ 7UV_bU UhUSedY^W dXU V_\\_gY^W `b_SUTebU\ Y^cebU dXQd dXU bUQTY^W
Yc jUb_ Q^T ^_d ]UbU\i \_g Ri QSdeQdY^W Q^ U\USdbYSQ\\i `_gUbUT TUfYSUE ceSX
Qc dXU \Q^TY^W \YWXd\ >V ^_ Y^SbUQcU Y^ dXU Q]]UdUb bUQTY^W Yc ^_dUTE Q\dUb^Qd_b
VQY\ebU SQ^ RU Qcce]UT\

i
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E>E:G 6>G8G6;I 8DGEDG6I>DC
E6Wv1GIWvrtE 6GGDL >K

H:8I>DC y
:B:G<:C8N EGD8:9JG:H

IXU U\USdbYSQ\ \_QT cX_e\T RU bUTeSUT Qc ]eSX Qc `_ccYR\U\ 8XUS[ dXU
Q\dUb^Qd_b SYbSeYd RbUQ[Ub V_b Q `_``UT SYbSeYd RbUQ[Ub\

IXU ^Uhd cdU` Yc d_ QddU]`d d_ bUcUd dXU _fUbf_\dQWU bU\Qi\ IXYc Yc QSS_]W
`\YcXUT Ri ]_fY^W dXU 6A I cgYdSX d_ D;; V_b _^U cUS_^T Q^T dXU^ d_ DC\ >V
dXU db_eR\U gQc SQecUT Ri Q ]_]U^dQbi _fUbf_\dQWU S_^TYdY_^ .t/\• f_\dc
Q^T e`1 dXYc `b_SUTebU cX_e\T bUdeb^ dXU Q]]UdUb d_ Q ^_b]Q\ bUQTY^W\

>V dXU Q]]UdUb S_^dY^eUc d_ Y^TYSQdU r _ed`edE _b YV dXU Q\dUb^Qd_b gY\\
^_d bU]QY^ bUcUdE deb^ _VV dXU 6A I cgYdSXE ]QY^dQY^ ]Y^Y]e] U\USdbYSQ\ \_QT
Q^T \Q^T Qc c__^ Qc `bQSdYSQ\\ 6\\ U\USdbYSQ\ \_QT Yc RUY^W ce``\YUT Ri dXU
RQddUbi Q^T SQ^ RU TU`\UdUT bQ`YT\i\

y\v• EGDE:AA:G DK:GHE::9

Eb_`U\\Ub _fUbc`UUT Y\\SQecUT Ri Q ]Q\Ve^SdY_^ Y^ dXU `b_`U\\Ub W_fUb^_b
_b \_g _Y\ `bUccebU gXYSX Q\\_gc dXU `b_`U\\Ub R\QTUc d_ b_dQdU d_ Ve\\ \_g
`YdSX\

>V `b_`U\\Ub _fUbc`UUT cX_e\T _SSebE bUdQbT dXU dXb_dd\U Q^T SXUS[ dXU _Y\
`bUccebU\ IXU `b_`U\\Ub S_^db_\ cX_e\T RU ]_fUT d_ Ve\\ ,9:8G :6H: b`b^,
Q^T dXU^ cUd YV Q^i S_^db_\ Yc QfQY\QR\U\ 6Ybc`UUT cX_e\T RU bUTeSUT Q^T
dXb_dd\U ecUT d_ ]QY^dQY^ v0rr GEB4 \

y\v0 :B:G<:C8N A6C9>C< <:6G :MI:CH>DC

EbY_b d_ Y^YdYQdY^W dXU U]UbWU^Si UhdU^cY_^ `b_SUTebU SXUS[ d_ Y^cebU
dXQd dXU ]QcdUb cgYdSX Yc DC Q^T dXQd dXU SYbSeYd RbUQ[Ubc XQfU ^_d _`U^UT\ >V
Yd Yc TQidY]U dXU `Q^U\ \YWXdc cX_e\T RU deb^UT D;;\ 8XUS[ dXU \Q^TY^W WUQb
Y^TYSQd_bc V_b VQe\di Re\Rc\

>V dXU \Q^TY^W WUQb T_Uc ^_d SXUS[ T_g^ Q^T \_S[UTE bUTeSU dXU QYbc`UUT \E
RU\_g 10 @>6H\ B_fU dXU \Q^TY^W WUQb cU\USd_b cgYdSX d_ dXU 9DLC
`_cYdY_^\ >V dXU WUQb XQc VQY\UT d_ \_S[ T_g^E bQYcU dXU U]UbWU^Si WUQb \UfUb
d_ dXU DK:GG>9: :C<6<:9 `_cYdY_^\

>V dXU WUQb XQc cdY\\ VQY\UT d_ \_S[ T_g^E ]_fU dXU U]UbWU^Si WUQb \UfUb d_
dXU :B:G<:C8N 9DLC `_cYdY_^\

>V dXU WUQb XQc cdY\\ VQY\UT d_ \_S[ T_g^E iQg dXU QYb`\Q^U QRbe`d\i Vb_]
cYTU d_ cYTU gYdX dXU beTTUb\

>HHJ:93 CDK:B7:G yrE t201
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H:8I>DC y E>E:G 6>G8G6;I 8DGEDG6I>DC
:B:G<:C8N EGD8:9JG:H E6Wt1GIW>D\E 6GGDL >K

>V dXU ^_cU WUQb gY\\ ^_d \_S[ T_g^ ecY^W dXU QR_fU `b_SUTebUE c\_g dXU
QYb`\Q^U d_ dXU \_gUcd cQVU c`UUT QddQY^QR\U ecY^W dXU \_gUcd `_gUb cUddY^W
bUaeYbUT V_b cQVU _`UbQdY_^ Q^T bQYcU dXU U]UbWU^Si WUQb \UfUb d_ dXU
DK:GG>9: :C<6<:9 `_cYdY_^\ B_fU dXU \Q^TY^W WUQb cU\USd_b cgYdSX d_
dXU WUQb 9DLC `_cYdY_^\ >V dXU \Q^TY^W WUQb T_Uc ^_d SXUS[ T_g^E bUSiS\U
dXU WUQb dXb_eWX dXU JE `_cYdY_^ Q^T dXU^ cU\USd dXU ,9DLC, `_cYdY_^\

y\t2 HE>C G:8DK:GN

>^dU^dY_^Q\ c`Y^c QbU `b_XYRYdUT Y^ dXYc QYb`\Q^U\ >V Q c`Y^ Yc Y^QTfUbdU^d\i
U^dUbUTE Y]]UTYQdU\i Q``\i Ve\\ beTTUb _``_cYdU d_ dXU TYbUSdY_^ _Vb_dQdY_^\
B_fU dXU S_^db_\ gXUU\ Ve\\ V_bgQbT gXY\U ^UedbQ\YjY^W dXU QY\Ub_^c\ B_fU
dXU dXb_dd\U d_ >9A:\ LXU^ dXU b_dQdY_^ cd_`cE ^UedbQ\YjU dXU beTTUb Q^T UQcU
RQS[ _^ dXU S_^db_\ gXUU\ Qc bUaeYbUT d_ c]__dX\i bUWQY^ Q \UfU\ V\YWXd
QddYdeTU\

y\yt DE:C 9DDG

IXU SQRY^ T__b Yc T_eR\U \QdSXUTE c_ dXU SXQ^SUc _V Ydc c`bY^WY^W _`U^ Y^
V\YWXd Qd R_dX dXU d_` Q^T R_dd_] QbU bU]_dU\ =_gUfUbE cX_e\T i_e V_bWUd dXU
e``Ub \QdSXE _b ^_d Ve\\i U^WQWU dXU cYTU \QdSXE dXU T__b ]Qi c`bY^W `QbdYQ\\i
_`U^\ IXYc gY\\ eceQ\\i XQ``U^ Qd dQ[U_VV _b c__^ QVdUbgQbT\ 6 `QbdYQ\\i _`U^
T__b gY\\ ^_d QVVUSd ^_b]Q\ V\YWXd SXQbQSdUbYcdYScE Q^T Q ^_b]Q\ \Q^TY^W SQ^
RU ]QTU gYdX dXU T__b _`U^\

' B

>V R_dX e``Ub Q^T cYTU \QdSXUc QbU _`U^E dXU T__b gY\\ dbQY\ c\YWXd\i _`U^E
Q^T QYbc`UUT gY\\ RU bUTeSUT c\YWXd\i\

I_ S\_cU dXU T__b Y^ V\YWXdE c\_k dXU QYb`\Q^U d_ 10 @>6HE S\_cU dXU SQRY^
fU^dc Q^T _`U^ dXU cd_b] gY^T_g\ >V dXU d_` \QdSX Yc _`U^E \QdSX Yd\ >V dXU cYTU
\QdSX Yc _`U^E `e\\ _^ dXU Qb] bUcd gXY\U ]_fY^W dXU \QdSX XQ^T\U d_ dXU
\QdSXUT `_cYdY_^\ >V R_dX \QdSXUc QbU _`U^E S\_cU dXU cYTU \QdSX dXU^ dXU d_`
\QdSX\

y\yy :C<>C: GDJ<=C:HH

:^WY^U b_eWX^Ucc ]Qi RU SQecUT Ri TYbd Y^ dXU Y^ZUSd_b ^_jj\UcE
Y^TeSdY_^ cicdU]E YSY^WE _b YW^YdY_^ `b_R\U]c\

;Ybcd QTZecd dXU ]YhdebU V_b ]QhY]e] c]__dX^Ucc\ IXU U^WY^U gY\\ be^
b_eWXYV dXU ]YhdebU Yc d__ bYSX _b d__ \UQe\

G:EDGI3 K7W2?D
yWt/
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E>E:G 6>G8G6;I 8DGEDG6 ^DC H:8I>DC y
E6Wt1GIWvrtE 6GGDL >K :B:G<:C8N EGD8:9JG:H

B_fU dXU Q\dUb^QdU QYb d_ DE:C Q^T dXU^ deb^ ,DC, dXU U\USdbYS
VeU\ `e]`\

HgYdSX dXU >eU\ cU\USd_b d_ Q^_dXUb dQ^[ d_ cUU YV VeU\ S_^dQ]Y^QdY_^ Yc
dXU `b_R\U]\

8X\S[ EXU U^Q\^_ EQe,Q V_b NOVYZUNTdmm TY^ mm\ >V NVoEQeE_ R~~TY^,
QbU QR^_b]Q\ `b_SUUT QSS_bTY^W\i\

IXU ]QW^Ud_ cgYdSX cX_e\T dXU^ RU ]_fUT d_ ,A, dXU^ ,GE, dXU^ RQS[ d_
\,7DI=\, >V _`UbQdY_^ Yc cQdYcVQSd_bi _^ UYdXUb ]QW^Ud_E `b_SUUT _^ dXQd
]QW^Ud_ Qd bUTeSUT `_gUb gYdX Ve\\ G>8= ]YhdebU d_ Q \Q^TY^W Qd dXU VYbcd
QfQY\QR\U QYb`_bd\

>V b_eWX^Ucc `UbcYcdcE `bU`QbU V_b Q `bUSQedY_^Qbi \Q^TY^W Qd `Y\_d-c
TYcSbUdY_^\

&)c B
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IBI>J :BJ<J:?L <HJIHJ:LBHG
I:i_BJQiyvBr:JJHO BN

K><LBHG/
GHJF:E IJH<>=MJ>K

K><LBHG/

GHJF:E IJH<>=MJ>K

/ry @>G>J:E

L[\f fXVg\ba V_XTe_lWXfVe\UXf g[XeXVb``XaWXW cebVXWheXf Ybe g[X
VbaWhVg bY abe`T_ bcXeTg\baf Ybe g[X :eebj BNr:__ bY g[XeXdh\eXW
1?:: eXZh_Tg\bafEcebVXWheXf TaW g[bfXaXVXffTelYbe g[XfTYXbcXeTg\ba bY
g[XT\ec_TaX Tf WXgXe`\aXW Ul g[XbcXeTg\aZ TaW WXf\Za YXTgheXfbY g[X
T\ec_TaXTeX ceXfXagXWr

Gbe`T_ cebVXWheXf TffbV\TgXWj\g[ g[bfXbcg\baT_ flfgX`fTaW Xdh\ci
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L[ebgg_X Yh__ TYg
F\kgheX \W_X VhgibYY
FTZaXgbf H??
FTfgXe fj\gV[ H??

:,;5482

ITe^\aZ UeT^X fXg
<bageb_ j[XX_ fXVheXW j\g[ UX_5
?_Tcf .r. Yh__oR6rS
O[XX_ V[bV^f \a c_TVX
L\X Wbjaf fXVheX

#;0:9;=+ ?)F*'$
NCLF

BKK@>=5 89?07-0; •v\ y423



iiiiiiii,.o.5iiiiiiiiiiiiiiiiiiii
IBI>J :BJ<J:?L <HJIHJ:LBHG
I:i~3JLi~vy\ :JJHO.BN

K><LBHG/
GHJF:E IJH<>=MJ>K

HcXa g[XYhX_ VTc TaW i\fhT__lV[XV^ g[XYhX_ Vb_be TaW g[XdhTag\gl

to[HM_W `TgV[ g[X\aW\VTg\ba g[TgjTf ba g[XYhX_dhTag\glZThZX\ eXc_TVXVTc
\ S .<heX_lrL[XYhX_gTa^iXagf[bh_W UX V_XTebY bUfgehVg\bafr

i =eT\a g[XYhX_gTa^g[ebhZ[ g[Xdh\V^ WeT\a _bVTgXWTgg[X_bjXe \aUbTeW
eXTeVbeaXe bY g[XgTa^\`T^\aZ fheXg[TgXabhZ[ YhX_[Tf UXXa WeT\aXW gb
\afheX g[TgT__jTgXeTaW fXW\`Xag \f eX`biXWr L[XYhX_flfgX`f[bh_W UX
WeT\aXW WT\_l ce\be gbg[XY\efgOtMT TaW TYgXeXTV[ eXYhX_\aZr

rl-,(*)

O[Xa WeT\a\aZ Tal T`bhag bY YhX_\VTeXf[bh_W
UX gT^Xagb \afheX g[Tgab Y\eX [TmTeW Xk\fgf
UXYbeX fgTeg\aZXaZ\aXr

JX`biX g[Xg\XWbja TaW V[bV^r

GXkg\T Vb`c_XgX iV[XV^ bY g[X_TaW\aZ ZXTer <[XV^ g[XZXTe fgehgYbe
cebcXe \aY_Tg\ba\g[XeXf[bh_W UX ~r0 r r~0 \aV[Xf bY fgehgXkcbfheX haWXe T
abe`T_ fgTg\V_bTWr <[XV^ g[Xg\eXYbe Vhgf\jXTe\ TaW cebcXe \aY_Tg\barFT^X

FN\fhT_ V[XV^ bY g[XUeT^X U_bV^ TaW W\fVr

Sr <[XV^ g[Tgg[XYeXf[T\e \a_Xg\f V_XTebY YbeX\Za `TggXer

GHK> K><LBHG

<[XV^ g[XZXaXeT_ VbaW\g\ba bY g[XabfX fXVg\ba\ _bb^ Ybe b\_ be Y_h\W
_XT^TZX TaW g[Tgg[XVbj_\aZ \f fXVheXr<[XV^ g[Xj\aWf[\X_W"TaWX_pTa \Y
aXVXffTelrL[X cebcX__Xe TaW fc\aaXe f[bh_W UX V[XV^XW Ybe Wo\oga_XiagT_
a\V^f\ VeTV^f\ be bg[XeWXYXVgfrL[XT\e \a_Xgff[bh_W UX <_XTebYbUf\[\Vg\T\Bf
TaW V[XV^ g[XT_gXeaTgbeUX_gYbe cebcXe gXaf\barL[X_TaW\aZ _\Z[gf[bh_W.o
V_XTa TaW \agTVgri

JX`biX g[XV[bV^ TaW V[XV^ g[XabfX ZXTe fgehgYbe cebcXe \aY_Tg\bar
g[XeXf[bh_W UX ~r20 X r~0 \aV[Xf bY fgehgXkcbfheX haWXe T abe`T_ fgTg\V
_bTWr <[XV^ g[Xg\eXYbe Vhgf\jXTe\ TaW cebcXe \aY_Tg\bar<[XV^ g[XXaZ\aX
UTYY_XfXT_fr<[XV^ g[Xb\_ _XiX_\̀T^X fheXg[Tgg[XW\cfg\V^[TfUXXa cebcXe_l
fXTgXWr i

HcXa g[XYhX_fgeT\aXe_bVTgXWba g[X_XYgf\WXbY g[XY\eXjT___baZ XabhZ[
eX`biX Tal TVVh`h_Tg\ba bY jTgXeTaW fXW\`Xagr

BKKM>=5GHN>F;>J •vr y423 J>IHJL5 N;i4•v
rtrry•
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E>?L OBG@

L[Xj\aZ fheYTVXf[bh_W UX V_XTebY \VX\ Yebfg\fabj\ be bg[XeXkgeTaXbhf
fhUfgTaVXfr<[XV^ g[Tgg[XYeXf[ T\e \a_Xg\f V_XTe bY YbeX\Za `TggXeTaW
eX`biX g[XV[bV^r <[XV^ g[X`T\a ZXTe fgehgYbe cebcXe \aY_Tg\ba\g[XeX
f[bh_W UX ~r0X r~0 \aV[Xf bY fgehgXkcbfheX haWXe T abe`T_ fgTg\V_bTWr<[XV^
g[Xg\eXTaW g[XUeT^X U_bV^ TaW W\fVr

K
HcXa g[XYhX_VTc TaW i\fhT__lV[XV^ g[XYhX_Vb_berL[XdhTag\glf[bh_W

`TgV[ g[X\aW\VTg\ba g[TgjTf ba g[XYhX_ dhTag\glZThZXr JXc_TVX VTc
fXVheX_lrL[XYhX_gTa^iXagf[bh_W UX V_XTebY bUfgehVg\bafr=eT\a XabhZ[
YhX_gb \afheXg[TgT__jTgXeTaW fXW\`Xag [Tf UXXa eX`biXWr

JX`biX g\XWbja TaW eX`biX g[XVbiXe Yeb` g[Xc\gbg]fgTg\V[XTW ba
g[XhaWXef\WX bY g[Xj\aZr FT^X fheX g[X[b_Xf TeX bcXa TaW V_XTe bY
bUfgehVg\bafr<[XV^ g[Xj\aZ g\cTaW _\Z[gfYbe WT`TZXr <[XV^ g[XT\_Xeba\
Y_Tcr TaW [\aZXf Ybe WT`TZX TaW bcXeTg\baT_\agXeYXeXaVXTaW g[Tgg[XfgTg\V
j\V^f TeX Y\e`_l TggTV[XWTaW \a ZbbW VbaW\g\bar

?MK>E:@> o O

<[XV^ g[XVbaW\g\ba TaW fXVhe\glbY g[XTagXaaTfrL[XX`cXaaTZX N
f[bh_W UX V_XTebY \VX\ Yebfg\fabj\ be bg[XeXkgeTaXbhffhUfgTaVXfTaW g[X .
YeXf[T\e \a_XgTgg[Xgbc bYg[X Y\a f[bh_W UX V_XTebYYbeX\Za `TggXer<[XV^ g[X
fgTU\_TgbeTaW ge\`gTUYbe WT`TZX TaW bcXeTg\baT_\agXeYXeXaVXrg[Xge\`gTU
f[bh_W `biX \a g[XfT`X W\eXVg\ba Tf fgTU\_TgberJX`biX g[Xg\XWbjar

Mcba eXghea\aZgb g[XVbV^c\g\ Ta bcXeTg\baT_ V[XV^ bY g[X\agXe\be
_\Z[gf\XkgXe\be_\Z[gf\fgT__jTea\aZ flfgX`\TaW c\gbg[XTgf[bh_W abj UX
`TWXr Lheag[X̀ TfgXefj\gV[ TaW g[XTccebce\TgX fj\gV[XfHGr <[XV^ g[X
cTaX_ _\Z[g\aZ TaW g[XbiXe[XTW Y_bbW _\Z[grN\fhT__lVbaY\e` g[TgXkgXe\be
_\Z[gfTeX bcXeTg\baT_rE\Ygg[XfgT__WXgXVgbeba g[X_XTW\aZ XWZX bY g[X_XYg
j\aZ TaW WXgXe`\aXg[Tgg[XjTea\aZ [bea \f TVg\iTgXWrO\g[ g[Xc\gbg[XTg
fj\gV[ HG g[Xc\gbg[XTW j\__ UX [bggb g[XgbhV[r :YgXeg[XfXV[XV^f TeX
Vb`c_XgX g[X̀ TfgXefj\gV[TaW T__X_XVge\VT_fj\gV[Xff[bh_W UX gheaXWv ??r

;bTeW g[XcTffXaZXef TaW V_bfX TaW fXVheXg[XVTU\a Wbber ?TfgXag[X \ /
fXTgUX_gfTaW f[bh_WXe[TeaXffTaW V[XV^ g[XYhaVg\ba bY g[X\aXeg\TeXX_Ul
ch__\aZ f[Tec_lba g[XfgeTcr?TfgXafXTgUX_gfba X`cgl fXTgfr

tooBB,rBBooBBNi,iiiii i55v5. r\ri
oe,B<o.7",,Bgo or5bera tr. rtrrr\rrrtrS\ *)%5&*],.C"r..."B.
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/ryy ;>?HJ> KL:JLBG@ >G@BG>

;XYbeX fgTeg\aZg[XXaZ\aX g[XUeT^Xf f[bh_W UX fXgHG TaW g[XcebcX__Xe
_XiXe`biXW gb g[XYh__BG<J>:K> ec` cbf\g\bar L[X YhX_ fX_XVgbef[bh_W
g[Xa UX `biXW gb g[XWXf\eXW gTa^r

/ry• KL:JLBG@ >G@BG>

1TE KgTeg\aZ>aZ\aX O[Xa <b_W

HcXa g[Xg[ebgg_X_XiXeTccebk\`TgX_l yt~ \aV[r Lhea HG g[X
`TfgXe fj\gV[ TaW g[XX_XVge\VYhX_ ch`cr FbiX g[X`\kgheX Vbageb_
gb Yh__ JB<A hag\_Ta \aW\VTg\ba \f abgXW ba g[XYhX_ Y_bj `XgXerU2XaZ\aX \f abj ce\`XWr

FbiX g[X`\kgheX Vbageb_ gb \W_X VhgibYY TaW XaZTZX g[XfgTegXe
Ul ebgTg\aZ g[X `TZaXgb fj\gV[ V_bV^j\fXr O[Xa g[XXaZ\aX Y\eXf\
eX_XTfXg[X `TZaXgb fj\gV[\ TWiTaVX g[X `\kgheX Vbageb_ gb Yh__
JB<A TaW `biX g[Xg[ebgg_Xgb g[XWXf\eXW fXgg\aZr

BYg[XXaZ\aX WbXf abg Y\eX j\g[\a Y\iX gb gXafXVbaWf\ W\fXaZTZX
g[XfgTegXeTaW eXce\`Xr

1UE KgTeg\aZ>aZ\aX O[Xa Abg

HcXa g[Xg[ebgg_XTccebk\`TgX_l yt~ \aV[r Lhea HG g[X`TfgXe
fj\gV[ TaW g[XX_XVge\VYhX_ ch`cr FbiX g[X`\kgheX Vbageb_ _XiXegb
\W_X VhgibYY TaW XaZTZX g[XfgTegXeUl ebgTg\aZ g[X`TZaXgb fj\gV[
V_bV^j\fXr O[Xa g[X XaZ\aX Y\eXf\ eX_XTfX g[X `TZaXgb fj\gV[r
TWiTaVX g[X`\kgheX TaW `biX g[Xg[ebgg_Xgb g[XWXf\eXW fXgg\aZr

1VE KgTeg\aZ>aZ\aX O[Xa ?_bbWXW

L[X g[ebgg_X_XiXef[bh_W UX Yh__ HI>Gr Lhea HG g[X`TfgXe
fj\gV[ TaW gheaH?? g[XX`XeZXaVl YhX_ ch`cr FbiX g[X`\kgheX
Vbageb_ _XiXegb \W_X VhgibYY TaW XaZTZX g[XfgTegXe~V ebgTg\aZ g[X
`TZaXgb fj\gV[ V_bV^j\fXr O[Xa g[X XaZ\aX Y\eXfr eX_XTfX g[X
`TZaXgb fj\gV[\ TWiTaVX g[X`\kgheX TaW eXgTeWg[Xg[ebgg_Xr

BKKM>=5 GHN>F;>J •v\ y4y3 J>IHJL5 N;i4•v
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1WE KgTeg\aZ>aZ\aX O\g[ >kgXeaT_IbjXe KbheVX

:a bcg\baT_ YXTgheXVT__XWg[XI\cXe >kgXeaT_IbjXe 1I>IE
T__bjf g[XbcXeTgbe gb hfX Ta XkgXeaT_UTggXelgbVeTa^ g[XXaZ\aX
j\g[bhg[Ti\aZ gb ZT\a TVVXff gbg[XT\ec_TaX.fUTggXelr

Lheag[X̀ TfgXefj\gV[ H?? TaW gheaT__X_XVge\VT_Xdh\c`Xag
H??r <baaXVg g[XJ>= _XTWbY g[XI>I ^\g]h`cXe VTU_X gbg[X
IHKBLBN>,0- gXe`\aT_ bY Ta XkgXeaT_y~iib_gUTggXelTaW g[X
;E:<D _XTWgbg[XG>@:LBN> 1iEgXe`\aT_rBafXegg[Xc_hZ bYg[X
]h`cXe VTU_X \agbg[XfbV^Xg_bVTgXWba g[XYhfX_TZXrGbgXg[Tgj[Xa
g[Xc_hZ \f \afXegXW\g[XX_XVge\VT_flfgX \̀f HGr IebVXXW j\g[ g[X
abe`T_ fgTeg\aZgXV[a\dhXr

:YgXeg[XXaZ\aX [TffgTegXW\eXWhVX cbjXe gbg[X_bjXfgcbff\U_X
JIF\ gb eXWhVX fcTe^\aZ\ TaW W\fVbaaXVg g[X]h`cXe VTU_X Yeb`
g[XT\eVeTYgrLheag[X`TfgXefj\gV[ HG TaW V[XV^ g[XT_gXeaTgbe
T``XgXe Ybe Ta \aW\VTg\ba bY bhgchgr =H GHL :LL>FIL
?EB@ALB?LA>J> BKGH BG=B<:LBHGH? :EL>JG:LHJ
HMLIMLr

GHL>

?be T__ abe`T_ bcXeTg\baf hf\aZ g[X I>I
]h`cXe VTU_Xf\ g[X`TfgXefj\gV[ f[bh_W UX
H??\ Uhg\g\f cbff\U_X gbhfXg[Xf[\c.f UTggXel
\a cTeT__X_Ul ghea\aZ g[X`TfgXefj\gV[ HGr
L[\r j\__r\iX _bagXeVgTa^\a\VrcrU\_\g\XgrUhg
j\__ abg \aVeXTfXg[XT`cXeTZXr

rl-,(*)

<TeX f[bh_W UX XkXeV\fXW UXVThfX \Y g[Xf[\c.f
UTggXel[Tf UXXa WXc_XgXW\g[XXkgXeaT_cbjXe
fhcc_l VTa UX eXWhVXW gbg[X_XiX_bY g[Xf[\c.f
UTggXelrL[\f VTa UX gXfgXWUl ghea\aZ g[X
`TfgXe fj\gV[ HG `b`XagTe\_l j[\_X g[X
fgTegXe\f XaZTZXWr BYVeTa^\aZ fcXXW \aVeXTfXf\
g[Xf[\c.f UTggXel\f TgT [\Z[Xe _XiX_g[Tag[X
XkgXeaT_cbjXe fhcc_lr

O[Xa g[XXaZ\aX \fY\e\aZ XiXa_l\TWiTaVX g[Xg[ebgg_Xgb3vv JIFr BYb\_
ceXffheX\fabg\aW\VTgXWj\g[\ag[\eglfXVbaWf\ fgbcg[XXaZ\aX TaW WXgXe`\aX

J>IHJL5 N;i4•v
/sy1

BKKM>=5GHN>F;>J •vr y423



(-

IBI>J :BJ<J:?L <HJIHJ:LBHG
I:i~3JLi~vB\:JJHO BN

K><LBHG /
GHJF:_r IJH<>=MJ>K

g[XgebhU_Xr BaVb_W jXTg[Xe \gj\__ gT^XT YXj fXVbaWf _baZXe gb ZXg Ta b\_
ceXffheX \aW\VTg\bar BYg[XXaZ\aX [Tf YT\_XW gb fgTeg\eXYXe gb g[XElVb`\aZ
HcXeTg\aZ ATaWUbb^\ >aZ\aX LebhU_Xf TaW L[X\e JX`XW\Xfr

KgTegXèTahYTVgheXf eXVb``XaW g[TgVeTa^\aZ cXe\bWf UX _\`\gXW gb
g[\eglfXVbaWf j\g[ T gjb `\ahgX eXfgUXgjXXa VeTa^\aZ cXe\bWfr EbaZXe
VeTa^\aZ cXe\bWf j\__ f[begXa g[X_\YX bY g[XfgTegXer

/ry0 O:JFiMI

OTe`ihc g[XXaZ\aX Tgy/vv gb y0vv JIFr :ib\W ceb_baZXW \W_\aZ Tg
_bj JIF\ Tf g[\fceTVg\VX `Tl eXfh_g\a Ybh_XW fcTe^ c_hZfr

LT^XbYY `Tl UX `TWX Tf fbba Tf g[X ZebhaW V[XV^ \f Vb`c_XgXW\
cebi\WXW g[Tgg[Xg[ebgg_X̀Tl UX bcXaXW j\g[bhg UTV^Y\e\aZ be f^\cc\aZ\
TaW j\g[bhg T eXWhVg\ba \a XaZ\aX b\_ ceXffheXr

=b abg bcXeTgX g[XXaZ\aX Tg[\Z[ JIF j[Xa ehaa\aZ hc be gTk\\aZ biXe
ZebhaW VbagT\a\aZ _bbfX fgbaXf\ ZeTiX_ be Tal _bbfX `TgXe\T_g[Tg̀ Tl VThfX
WT`TZX gb g[XcebcX__Xe U_TWXfr

,ry2 L:PBBG@

;XYbeX TggX`cg\aZ gb g_g_<r\g[X T\ec_TaXr ZebhaW cXefbaaX_ f[bh_W UX
\afgehVgXWTaW TccebiXW Ul T dhT_\Y\XW cXefba Thg[be\mXW [l g[X bjaXer
:fVXegT\a g[Tgg[X cebcX__Xe UTV^ U_TfgTaW gTk\ TeXTf TeX V_XTer

IbjXe f[bh_W UX Tcc_\XW f_bj_l gb fgTegg[XgTk\ eb__rLTk\ T YXj YXXg
YbejTeW TaW Tcc_l g[XUeT^Xf gb WXgXe`\aX g[X\eXYYXVg\iXaXffr LTk\ j\g[ g[X
cebcX__Xe fXg\a _bj c\gV[\ [\Z[ JIF fXgg\aZrO[\_X gTk\\aZ\ `T^X f_\Z[g
gheafgb TfVXegT\a g[XXYYXVg\iXaXff bY g[XfgXXe\aZr

HUfXeiX j\aZ V_XTeTaVXf j[Xa gTk\\aZ aXTe Uh\_W\aZf be bg[Xe fgTg\baTel
bU]XVgfrBYcbff\U_X\ fgTg\baTa bUfXeiXe bhgf\WX g[XT\ec_TaXr

: ib\W [b_Xf TaW ehgfj[Xa gTk\\aZ biXe haXiXa ZebhaWr

=b abg bcXeTgX g[XXaZ\aX Tg[\Z[ JIF j[Xa ehaa\aZ hc be gTk\\aZ biXe
ZebhaW VbagT\a\aZ _bbfX fgbaXf\ ZeTiX_ be Tal _bbfX `TgXe\T_g[Tg̀ Tl VThfX
WT`TZX gb g[X cebcX__Xe U_TWXfr

BKKM>=5GHN>F;>J •v\ y423 J>IHJL5 N;i4•v
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L[X `TZaXgbf f[bh_W UX V[XV^XW Tg~vvv JIF j\g[ g[XcebcX__Xe fXgTg
[\Z[ JIFr =ebc bYY ba X\g[Xe `TZaXgb f[bh_W abg XkVXXW y20 JIF
TaW g[X W\YYXeXaVX UXgjXXa g[X `TZaXgbf f[bh_W abg XkVXXW 0v JIFr
HcXeTg\ba ba baX `TZaXgb f[bh_W abg XkVXXW 54 fXVbaWfr

<[XV^ g[XiTVhh` ZThZX6 g[X\aW\VTgbe f[bh_W eXTW UXgjXXa /r3 TaW 0ry
\aV[Xf AZ Tg~vvv JIFr

<[XV^ g[XTaahaV\Tgbe cTaX_ _\Z[gfj\g[ g[XceXffigbigXfgUhggbar :_fb
V[XV^ g[XT\e VbaW\g\baXe TaW g[XT_gXeaTgXT\er

L[X cebcX__Xe Vbageb_ f[bh_W UX `biXW g[ebhZ[ \gfVb`c_XgX eTaZX gb
V[XV^ Ybe cebcXe bcXeTg\ba\ TaW g[Xa c_TVXW \a Yh__ ,BG<J>:K>, ec` Ybe
gT^XbYYr Lb bUgT\a `Tk\`h` SRO1chf[ g[XcXWXfgT_`bhagXW Vbageb_ Yh__l
YbejTeW ba g[X \afgeh`Xag cTaX_r =b abg T__bj T Webc bY `beX g[Ta 0vv
JIF Whe\aZ g[\f V[XV^r BaVb_W jXTg[Xe g[X cebcX__Xe Vbageb_ f[bh_W UX
VlV_XW Yeb` [\Z[ gb_bj JIF Tg_XTfgg[eXXg\`Xf UXYbeX gT^XbYY gb `T^X fheX
g[TgjTe` XaZ\aX b\_ [Tf V\eVh_TgXWr R

L[X X_XVge\VYhX_ ch`c f[bh_W UX gheaXW ,H??, TYgXefgTeg\aZbe Whe\aZ
jTe`ihc gb `T^X fheX g[Tgg[XXaZ\aX We\iXa ch`c \f bcXeTg\aZr Ie\be gb
gT^XbYY g[XX_XVge\Vch`c f[bh_W UX gheaXWHG TZT\a gbceXiXag 5455OObY cbjXe r
WMYR".B___\\^g_<_eergh_M_Wg[XXaZ\aX We\iXa ch`c YT__r<,o1_^ UrH___b\_ gX`cXeTi
gheXTaW b\_ ceXffheXr L[XgX`cXeTgheX `Tl UX _bj Ybe fb`X g\`X \Yg[X XaZ\aX
\f UX\aZ eha Ybe g[XY\efgg\`X bY g[XWTlr L[X XaZ\aX \f jTe` XabhZ[ Ybe
gT^XbYY j[Xa g[Xg[ebgg_XVTa UX bcXaXW j\g[bhg g[XXaZ\aX YT_gXe\aZr r

/r~y ;>?HJ> L:D>H??

:__ TfcXVgf bY XTV[ cTeg\Vh_Te gT^XbYY f[bh_W UX Vbaf\WXeXW ce\be gb
XkXVhg\aZ g[XgT^XbYY cebVXWheXr

:YgXegT^XbYY\ \Y g[XZXTe fX_XVgbefj\gV[ \f c_TVXW \a g[XZXTe hc cbf\g\ba
UXYbeX eXTV[\aZ g[XT\efcXXW Tgj[\V[ g[XUTV^ hc ZXTe XkgXaWXe flfgX` ab
_baZXe Vb``TaWf ZXTe Wbja,\ g[X ZXTe j\__ abg eXgeTVgr?be bUfgTV_X
V_XTeTaVX ba gT^XbYY TaW Ybe gT^XbYYf Yeb` [\Z[ T_g\ghWXT\ecbegfr g[X_TaW\aZ
ZXTe VTa UX eXgeTVgXWTYgXe_\YgibYY Tgg[Xc\_bg.f W\fVeXg\ba Ul c_TV\aZ g[XZXTe
fX_XVgbefj\gV[ \a g[X,M I, cbf\g\ba TaW g[Xa _bV^\aZ g[XX`XeZXaVl ZXTe
_XiXe \a g[X,HN>JJB=> >G@:@>=, cbf\g\bar BYWXf\eXWr g[X,HN>Ji

t :ccebk\`TgX_l 20 DB:KTgfXT _XiX_gbTccebk\`TgX_l 33 DB:KTgyvrvvv Ygr
j\g[ T fgeT\Z[g_\aX iTe\Tg\ba UXgjXXar

J>IHJL5 N;s4oH
/iy3
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W
'3

JB=> >G@:@>=, cbf\g\ba VTa UX fX_XVgXWTaW _bV^XW UXYbeX gT^XbYY\ TaW O
g[XZXTe j\__ g[Xa eXgeTVgTf fbba Tf g[XZXTe fX_XVgbefj\gV[ \f c_TVXW \a g[X
,M I, cbf\g\bar <TeX f[bh_W T_jTlf UX gT^Xa abg gb eXgeTVgg[X ZXTe ceXi
`TgheX_l\ be g[XT\eVeTYg Vbh_W fXgg_XUTV^ bagb g[XehajTlr BYg[XbiXee\WX
_bV^ \f hfXW Ybe gT^XbYY\ \gf[bh_W UX W\fXaZTZXW Tf fbba TffhYY\V\Xag T\efcXXW
TaW gXeeT\a V_XTeTaVX TeX bUgT\aXW\ gb eXgheag[X ZXTe flfgX` gb abe`T_
bcXeTg\bar

?be abe`T_ bcXeTg\ba\ g[Xc\_bg f[bh_W XkgXaW TaW eXgeTVgg[XZXTe j\g[
g[XZXTe fX_XVgbefj\gV[ _bVTgXW ba g[X\afgeh`Xag cTaX_r]hfgTf [X jbh_W \Y
g[X UTV^ihc ZXTe XkgXaWXe flfgX` jXeX abg \afgT__XWr r

:YgXe T__ TfcXVgf bY g[X gT^XbYY TeX Vbaf\WXeXW\ T ceXgT^XbYY V[XV^
cebVXWheX `hfg UX cXeYbe`XWr

Lhea ,HG, g[X`TfgXe fj\gV[ TaW V[XV^ TaW fXgT__bY g[XY_\Z[g \afgehi
`Xagf Tf eXdh\eXWr <[XV^ g[XYhX_ fX_XVgbegb `T^X fheX \g\f ba g[XcebcXe
gTa^ 1Yh__XfgErLhea ,HG, g[XX_XVge\VYhX_ ch`cr <[XV^ g[XXaZ\aX ZThZXfr
L[X T_gXeaTgXT\e f[bh_W UX \a g[X,<EHK>=, cbf\g\bar

:__ fXTgUTV^f f[bh_W UX XeXVgr

E L[X `\kgheX TaW cebcX__Xe Vbageb_ _XiXeff[bh_W UX fXgTaW g[XfXTgUX_gf
TaW f[bh_WXe [TeaXff YTfgXaXWr ?TfgXa g[X fXTgUX_gffahZ_l TebhaW g[X
X`cgl fXTgfr

>kXeV\fX TaW fXgg[X Y_Tcf TaW ge\` gTUr BafheXcebcXe Y_\Z[g Vbageb_
`biX`Xag TaW eXfcbafXr

:__ Wbbef f[bh_W UX cebcXe_l fXVheXW TaW _TgV[XWr

Ha T\e VbaW\g\baXW `bWX_f\ g[XT\e VbaW\g\baXe `hfg UX,H ??, gb \afheX
abe`T_ gT^XbYY cXeYbe`TaVXr

/r~• L:D>H??

L[X abe`T_ gT^XbYY gXV[a\dhX \f VbaiXag\baT_ Ybe g[X:eebj BNrL[XgTU
f[bh_W UX fXgf_\Z[g_lTYgbY aXhgeT_\j\g[ g[XXkTVg fXgg\aZWXgXe`\aXW Ul g[X
_bTW\aZ bY g[XT\ec_TaXr :__bj g[XT\ec_TaX gb TVVX_XeTgXgb 10 gb 20 DB:K
WXcXaW\aZ ba g[XjX\Z[g bY g[XT\eVeTYg TaW XTfX UTV^ ba g[XVbageb_ j[XX_
gb ebgTgXgb V_\`U Tgg\ghWXr

L[X cebVXWheX hfXW Ybe T f[beg Y\X_W gT^XbYY j\g[ Ta bUfgTV_X V_XTeTaVX
be T fbYg Y\X_W gT^XbYY W\YYXef f_\Z[g_lYeb` g[Xabe`T_ gXV[a\dhXr L[X Y_Tcf

BKKM>=5 GHN>F;>J •v\ y423
J>NBK>=5 CMEQ ~4\ y43v
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f[bh_W UX _bjXeXW gb ~0v 1fXVbaW abgV[Er :__bj g[XT\eVeTYggb TVVX_XeTgXgb
0v gb 1v DB:KWXcXaW\aZ ba g[XT\eVeTYg jX\Z[g TaW ebgTgXg[XT\eVeTYg gb
V_\`U Tgg\ghWXr:YgXeUeXT^\aZ ZebhaWr TVVX_XeTgXgb 00 gb10 DB:Kr WXcXaWi
\aZ ba T\eVeTYg jX\Z[g TaW fX_XVgZXTe hc,r <bag\ahX gb V_\`U j[\_X TVVX_Xei
Tg\aZ gbg[XaTcfihc eTgXbY W\`, fcXXWr "12DB:K\Yab bUfgTV_X \f ceXfXagbe
22 DB:K \Y bUfgTV_X V_XTeTaVX \f T Vbaf\WXeTg\bar K_bj_l eXgeTVgg[XaTcf
j[\_X V_\`U\aZ bhgr

/r~• <EBF;

Ha V_\`Uibhg TYgXegT^XbYY\ \g\f eXVb``XaWXW g[Tgg[X UXfgTaZ_X bY
V_\`U fcXXW 122 DB:KEUX `T\agT\aXW ba_l \Y bUfgTV_X V_XTeTaVX \f T Vbaf\Wi
XeTg\bar L[X UXfgeTgXbY V_\`U fcXXW 132 DB:KEf[bh_W UX `T\agT\aXW j\g[
Yh__ cbjXe ba g[XXaZ\aXf hag\_TWXdhTgX gXeeT\aV_XTeTaVX \f bUgT\aXWr :g
_\Z[gXeg[Ta Zebff jX\Z[g g[XfXfcXXWf TeX eXWhVXW fb`Xj[Tg,r :a Xa ebhgX
V_\`U fcXXW bY yv/ DB:K be [\Z[Xe \f T_fb eXVb``XaWXWr L[\f \aVeXTfXW
V_\`U fcXXW cebi\WXf UXggXeXaZ\aX Vbb_\aZ\ _XffXaZ\aX jXTe\ eXWhVXW YhX_
Vbafh`cg\bar _bjXe VTU\a ab\fX _XiX_\TaW UXggXeYbejTeW i\f\U\_\glr

O[Xa eXTV[\aZ g[XWXf\eXW T_g\ghWX\g[XX_XVge\VYhX_ ch`c `Tl UX gheaXW
H??r

GHL>

?be V_\`Uf TgUXfgTaZ_X bY V_\`U fcXXW TgTal
T_g\ghWXTaW UXfg eTgX bY Vy\eaU fcXXW TUbiX
Tccebk\`TgX_l 4vvv YgrWXaf\gl T_g\ghWX\\g`Tl
UX aXVXffTel gb fX_XVg ,HN>JJB=> >Gi
@:@>=, gb ceXiXag g[X _TaW\aZ ZXTe Yeb`
XkgXaW\aZ Thgb`Tg\VT__l Whe\aZ g[XV_\`Ur L[\f
T_g\ghWXWXVeXTfXf j\g[ eXWhVXW V_\`U cbjXe
TaW \aVeXTfXf j\g[ \aVeXTfXW V_\`U T\efcXXWr

sBY WXf\eXW\ g[X biXee\WX hc cbf\hba VTa UX fX_XVgXW TaW _bV^XW UXYbeX
gT^XbYYr TaW g[XZXTe j\__ g[Xa eXgeTVgTf fbba Tf g[XZXTe fX_XVgbefj\gV[ \f
c_TVXW \a g[Xhc cbf\g\bar Bag[\fVTfX VTeX f[bh_W UX gT^Xa abg gb eXgeTVgg[X
ZXTe ceX`TgheX_lr be g[XT\eVeTYg Vbh_W fXgg_XUTV^ bagb g[XehajTlr BYg[X N'

biXee\WX _bV^ \f hfXW Ybe gT^XbYY\ \gf[bh_W UX W\fXaZTZXW Tf fbba TffhYY\V\Xag
gXeeT\aV_XTeTaVX \f bUgT\aXWr gb eXgheag[XZXTe flfgX`gb abe`T_ bcXeTg\bar

,Lb bUgT\a g[XcXeYbe`TaVX ceXfXagXW \a g[XIXeYbe`TaVX KXVg\ba bY g[\f
[TaWUbb^r Yh__ cbjXe 1Yh__g[ebgg_XTaW ~2vv JIFE `hfg [X hfXWr

J>IHJL5 N;i4•v
/i~v
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/ry2 <JMBKBG@

L[r@eh\\\a_ rcttW bY _[r:eebj SU N3WbgXe`\abW Ulr`Tal YrB6BHef\
\aV_hW\aZ cbjXe fXgg\aZ\T_g\ghWX\gX`cXeTgheX\_bTW\aZ TaW Xdh\c`Xag

t \afgT__XW\a g[XT\ec_TaXr

L[Xabe`T_ `Tk\`h` Veh\f\aZ cbjXe \f20- bY g[XeTgXW[befXcbjXe bY
g[XXaZ\aXr O[Xa fX_XVg\aZVeh\f\aZ JIF UX_bj ~/vv\ _\`\g\aZ `Ta\Yb_W
ceXffheXYbe Vbag\ahbhf bcXeTg\ba\ Tf fcXV\Y\XW Ul g[XTccebce\TgX ,:iVbi
ElVb`\aZ HcXeTgbe.fFTahT_\, f[bh_W UX bUfXeiXWr

Lb bUgT\a g[XWXf\eXW cbjXe\ fXgg[X`Ta\Yb_W ceXffheXTaW JIF
rrrETVVbeW\aZ gbg[XcbjXe fXgg\aZgTU_X\a g[\f`TahT_r

MfX bY g[X`\kgheX Vbageb_ \a Veh\f\aZ Y_\Z[geXWhVXf YhX_Vbafh`cg\ba
f\Za\Y\VTag_l\XfcXV\T__lTg[\Z[Xe T_g\ghWXfrL[X`\kgheX f[bh_W UX _XTaXW
Whe\aZ Veh\f\aZ bcXeTg\ba j[Xa 20- cbjXe be _Xff\fUX\aZ hfXWrBYTal WbhUg
Xk\fgfTfgbg[XT`bhag bY cbjXe UX\aZ hfXW\g[X̀ \kgheXf[bh_W UX \a g[XYh__
,JB<A, cbf\g\ba Ybe T__bcXeTg\bafr

Lb _XTag[X`\kgheX\ W\fXaZTZX g[X_bV^ TaW ch__g[X`\kgheX Vbageb_
hag\_g[XXaZ\aX UXVb`Xf ebhZ[\ \aW\VTg\aZ g[Tgg[X_XTa`\kgheX_\`\g[Tf
UXXa eXTV[XW \a g[X_XTaXeVl_\aWXefrL[XaXae\V[ g[X̀ \kgheXUl chf[\aZ g[X
Vbageb_ gbjTeWf g[X \afgeh`XagcTaX_ hag\_XaZ\aX bcXeTg\ba UXVb`Xf
f`bbg[r L[XYhX_Y_bj `XgXej\__Z\iX T V_bfXTccebk\`Tg\ba bY g[XYhX_UX\aZ
Vbafh`XWr L[X_bj f\WX bY g[XcbjXe fXgg\aZ\Tf f[bja ba g[XYhX_ Y_bj
`XgXe\\aW\VTgXfUXfgXVbab`l Ybe g[TgcXeVXagbY cbjXe j[\_X g[X[\Z[ f\WX
\aW\VTgXfUXfgcbjXer

BYg[XT\ec_TaX \f Xdh\ccXW j\g[ g[Xbcg\baT_ Xk[ThfgZTf gX`cXeTgheX
,LNP ZThZX\ T `beX TVVheTgX`XTaf bY _XTa\aZ \fTiT\_TU_Xgbg[Xc\_bgr?be
g[\fcebVXWheX\ eXYXegbg[X,:iXViElVb`\aZ HcXeTgbe.fFTahT_r,

?b__bj\aZ _XiX_ibYY Ybe Veh\fX\ g[XT\ec_TaXf[bh_W UX ge\``XWr

L[Xc\_bgf[bh_W `ba\gbe jXTg[XeVbaW\g\baf j[\_X Y_l\aZ TaW f[bh_W UX
T_Xeggb VbaW\g\baf j[\V[ `\Z[g _XTWgb \V\aZr BY\aWhVg\ba flfgX \̀V\aZ \f
XkcXVgXW\ c_TVX g[XT_gXeaTgXT\e Vbageb_ \a g[X,HG, cbf\g\bar

=he\aZ Y_\Z[gr^XXc TVVbhag bY g\`X TaW YhX_ hfXW \a VbaaXVg\ba j\g[
cbjXe fXgg\aZfgb WXgXe`\aX [bj g[XYhX_ Y_bj TaW YhX_ dhTag\glZThZ\aZ
flfgX`fTeXbcXeTg\aZr BYg[XYhX_Y_bj \aW\VTg\ba \fVbaf\WXeTU_l [\Z[Xe g[Ta
g[XYhX_TVghT__lUX\aZ Vbafh`XW\ T YhX_abmm_X `Tl UX V_bZZXW TaW eXdh\eX
V_XTa\aZr

BKKM>=5GHN>F;>J •v\ y423 J>IHJL5 N3i4•v
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L[XeXTeXab `XV[Ta\VT_ hc_bV^f \a g[X_TaW\aZ ZXTe flfgX`rBa g[XXiXag
bY T [lWeTh_\V flfgX`̀ T_YhaVg\ba\ g[X_TaW\aZ ZXTe j\__YeXXiYT__gbg[XZXTe
Wbja cbf\g\bar L[XgehXT\efcXXW j\g[ ZXTe Wbja \f Tccebk\`TgX_l 20- bY
g[XZXTe eXgeTVgXWT\efcXXW Ybe Tal Z\iXa cbjXe fXgg\aZr:__bjTaVXf Ybe g[X R t
eXWhVg\ba \a T\efcXXW TaW eTaZX f[bh_W UX `TWX j[Xa c_Taa\aZ XkgXaWXW
Y_\Z[gUXgjXXa eX`bgX T\eY\X_Wfbe Y_\Z[gbiXe jTgXer

Ba beWXe gb^XXc g[XT\ec_TaX\a UXfg_TgXeT_ge\`Whe\aZ Veh\fX Y_\Z[g\g[X
YhX_f[bh_W UX hfXW T_gXeaTgX_lYeb` XTV[ gTa^TgbaX [bhe \agXeiT_fr

:_jTlf eX`X`UXe g[Tgg[XX_XVge\VYhX_ ch`c f[bh_W UX gheaXW,HG,
UXYbeX fj\gV[\aZ gTa^f\TaW f[bh_W UX _XYgba Ybe T f[begcXe\bW g[XeXTYgXerLb
ceXV_hWX `T^\aZ T [TfglfX_XVg\ba\TaW gb cebi\WX Vbag\ah\glbY Y_bj\ g[X
fX_XVgbef[bh_W UX V[TaZXW gbTabg[XegTa^UXYbeX YhX_\fXk[ThfgXWYeb` g[X
gTa^\a hfXrL[XX_XVge\VYhX_ch`c f[bh_W UX abe`T__l ,H??. fb g[TgTal
`T_YhaVg\ba bY g[XXaZ\aX We\iXaYhX_ch`c \f\``XW\TgX_lTccTeXagrBYf\Zaf
bY YhX_ fgTeiTg\baf[bh_W bVVhe TgTal g\`X Whe\aZ Y_\Z[grYhX_Xk[Thfg\ba
f[bh_W UX fhfcXVgXW\Tgj[\V[ g\`Xg[XYhX_fX_XVgbef[bh_W UX \``XW\TgX_l
cbf\g\baXW gbT Yh__gTa^TaW g[XX_XVge\VYhX_ ch`c fj\gV[XW gbg[X,HG,
cbf\g\bar

/r~4 :IIJH:<A :G= E:G=BG@

<[XV^ gb \afheXg[XYhX_fX_XVgbe\f ba g[XcebcXe 1Yh__XfgEgTa T̂aW g[Tg
g[XfXTgUTV^f TeX XeXVgrL[X fXTgUX_gfTaW f[bh_WXe [TeaXfff[bh_W UX
YTfgXaXWTaW g[X\aXeg\TeXX_V[XV^XWr

Lhea,HG, g[XX_XVge\VYhX_ch`cr L[X`\kgheXf[bh_W UX fXg\a g[XYh__
,JB<A, cbf\g\bar KXgg[XcebcX__XeTgYh__,BG<J>:K>, ec` gb YTV\_\gTgX
T`c_X cbjXe Ybe Ta X`XeZXaVl ZbiTebhaWr

L[X_TaW\aZ ZXTe `Tl UX XkgXaWXWTgfcXXWf UX_bj y•v DB:KrL[XT\ei
c_TaX f[bh_W UX ge\``XW gbT Y\aT_ TccebTV[ fcXXW bY TUbhg 20 DB:Kj\g[
Y_Tcf XkgXaWXWrL[X Y_Tcf VTa UX _bjXeXW TgfcXXWf hc gb yv3 DB:K\\Y
WXf\eXWrLhea,H??, g[XT\e VbaW\g\baXer

L[X`\kgheX Vbageb_ f[bh_W UX ^Xcg\a Yh__,JB<A, cbf\g\ba gb \afheX
`Tk\`h` TVVX_XeTg\ba\Y \gf[bh_W UX aXVXffTelgbbcXa g[Xg[ebgg_XTZT\ar "

J>IHJL5 N;i4•v
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L[XT`bhag bY Y_Tc hfXWWhe\aZ _TaW\aZf TaW g[XfcXXW bY g[XT\eVeTYgTg
VbagTVgj\g[ g[XehajTl f[bh_W UX iTe\XW TVVbeW\aZ gbg[X_TaW\aZ fheYTVX
TaW VbaW\g\baf bY j\aW TaW T\ec_TaX_bTW\aZr Bg\fZXaXeT__lZbbW ceTVg\VXgb
VbagTVg g[XZebhaW Tgg[X`\a\`h` cbff\U_X fTYX fcXXW Vbaf\fgXagj\g[
Xk\fg\aZ VbaW\g\bafr

Gbe`T__l\ g[XUXfggXV[a\dhX Ybe f[begTaW f_bj _TaW\aZf \fgbhfX Yh__
Y_Tc TaW XabhZ[ cbjXe gb`T\agT\a g[XWXf\eXWT\efcXXWTaW TccebTV[ Y_\Z[g
cTg[r F\kgheX f[bh_W UX Yh__,JB<A\, YhX_ ba g[XYh__XfggTa^\TaW g[X
X_XVge\VYhX_ch`c ,HGr, JXWhVX g[XfcXXW Whe\aZ g[XY_TeXbhgTaW VbagTVg
g[XZebhaW V_bfX gbg[XfgT__\aZfcXXWr :YgXeZebhaW VbagTVg[b_W g[XabfX
j[XX_ bYY Tf _baZ Tf cbff\U_Xr :f g[XT\ec_TaXf_bjf Wbja\ ZXag_l_bjXe g[X
abfX TaW Tcc_l g[XUeT^Xfr ;eT^\aZ \f `bfg XYYXVg\iXj[Xa Y_Tcf TeXeT\fXW
TaW UTV^ ceV__heV \fTcc_\XW gbg[XVbageb_j[XX_rchgg\aT̀ bfg bY g[XT\eV5eTYg
jX\Z[g ba g[X`T\a j[XX_frBa[\Z[ j\aW VbaW\g\baf\ cTeg\Vh_Te_l\a fgebaZ5
Vebffj\aWf\ \g`Tl UX WXf\eTU_Xgb TccebTV[ g[XZebhaW Tg[\Z[Xe g[T\r
abe`T_ fcXXWf j\g[ cTeg\T_be ab Y_Tcfr r\

/r•y KLHIIBG@>G@BG>

:gg[Xc\_bg.fW\fVeXg\ba\g[oY_Tcf f[bh_W UX eT\fXWr

GHL>r

L[XY_Tcf `hfgUX c_TVXW \a g[X,MI, cbf\g\ba
Ybe g[XY_Tc fgXcgbfhccbeg jX\Z[gr ITffXaZXef
f[bh_W UX VThg\baXW TVVbeW\aZ_lr

L[X X_XVge\VYhX_ ch`c\ T\e VbaW\g\baXe TaW eTW\bf f[bh_W UX gheaXW
,H??\, g[XcebcX__XefXg\a g[XYh__,BG<J>:K>, cbf\g\ba\ TaW g[XXaZ\aX
fgbccXW Ul W\fXaZTZ\aZ g[X`\kgheX Vbageb_ _bV^ TaW ch__\aZ g[X`\kgheX
Vbageb_ UTV^ gb\W_XVhgibYYr L[Xg[ebgg_Xf[bh_W UX _XYgYh__TYggbTib\W XaZ\aX
i\UeTg\ba j[\_X fgbcc\aZr L[Xag[X`TZaXgb TaW `TfgXefj\gV[Xf`hfg UX
gheaXW,H??r,

/r•• I:J DBG@

BYaXVXffTel\g[XT\ec_TaXf[bh_W UX `biXW ba g[XZebhaW j\g[g[XT\W bY
g[XabfX j[XX_ gbj UTe cebi\WXW j\g[XTV[ T\ec_TaXTaW fXVheXWUX[\aW g[X
eXTefXTgfrL[XT\_XebaTaW fgTU\_TgbeVbageb_ff[bh_W UX fXVheXWUl _bbc\aZ
g[XfTYXglUX_gg[ebhZ[ g[XVbageb_ j[XX_ TaW ch__\aZ \gfahZr L[XY_TcfTeX
_bV^XW j[Xa \a g[X,MI, cbf\g\ba TaW f[bh_W UX _XYgeXgeTVgXWr

BKKM>=5GHN>F;>J •v\ y423 J>IHJL5 N;i4•v
/i~•



K><LBHGrt
GHJF:E IJH<>=MJ>K

IBI>J :BJ<J:?L <HJIHJ:LBHG
I:iy3JLiBH_\:JJHO BN

L\XWbjaf VTa UX fXVheXWgbe\aZf cebi\WXW haWXe XTV[ j\aZ TaW gbg[X
gT\_f^\WrL[XehWWXe\f [X_W\a cbf\g\ba Ul \gfVbaaXVg\baf gbg[XabfX j[XX_
fgXXe\aZTaW abe`T__l WbXf abg [TiX gb UX fXVheXWr 6t

/r•0 KL:EEK

L[X fgT__V[TeTVgXe\fg\VfbY g[X :eebj BNTeX VbaiXag\baT_r :a
TccebTV[\aZ fgT__\f \aW\VTgXW Ul T fgT__jTea\aZ [bea j[\V[ \f TVg\iTgXW
UXgjXXa Y\iX TaW gXa^abgfTUbiX fgT__fcXXWr F\_W T\eYeT`X UhYYXg\aZ TaW
ZXag_Xc\gV[\aZ `Tl T_fb ceXVXWX g[XfgT__r

L[XZebff jX\Z[g fgT__\aZfcXXW bY g[X:eebj BNj\g[ cbjXe bYY TaW Yh__
Y_Tcf \f '\ DB:KrO\g[ g[XY_Tcf hc g[\ffcXXW \f \aVeXTfXW1 DLKrEbff bY
T_g\ghWXWhe\aZ fgT__fVTa UX Tf ZeXTgTf/vv YXXg\WXcXaW\aZ ba VbaY\ZheTg\ba
TaW cbjXer

GHL>

L[XfgT__jTea\aZ flfgX \̀f\abcXeTg\iXj\g[g[X
`TfgXefj\gV[ ssH??r,

=he\aZ ceXY_\Z[g\g[XfgT__jTea\aZ flfgX f̀[bh_W UX V[XV^XW Ul ghea\aZ
g[X̀ TfgXefj\gV[ ,HG\, _\Yg\aZg[XWXgXVgbeTaW V[XV^\aZ gbWXgXe`\aX\Y g[X
[bea \f TVghTgXWrL[X `TfgXefj\gV[ f[bh_W UX eXgheaXWgb g[X,H??.
cbf\g\ba TYgXeg[XV[XV^ \f Vb`c_XgXr

/r•2 LMJ;ME>GL :BJHI>J:LBHG

Bâ XXc\aZ j\g[ ZbbW bcXeTg\aZ ceTVg\VXhfXW \a T__T\eVeTYg\\g\feXVb`i
`XaWXW g[Tgj[Xa gheUh_XagT\e \r XaVbhagXeXWbe XkcXVgXWrg[XT\acXXW UX
eXWhVXW yv `TaXhiXe\aZ ,B.G.WgbeXWhVX g[X3gehVghe:B_aTW"_VThfXW [l oM"_g"_
TaW gbT__bj Ybe \aTWiXegXagfcXXW Uh\_Wihcf j[\V[ `Tl bVVhe TfT eXfh_gbY
g[XgheUh_XaVXbe bY W\fgeTVg\bafVThfXW Ul g[XVbaW\g\bafr

J>IHJL5 N;i4•v
/i~/
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K><LBHG /
GHJF:E IJH<>=MJ>K

/r•4 E:G=BG@ @>:J

S Kb`X T\eVeTYg TeX Xdh\ccXW j\g[ Ta T\efcXXW i cbjXe fXaf\aZ flfgX`O
\1UTV^hc ZXTe XkgXaWXeEj[\V[ XkgXaWf g[X_TaW\aZ ZXTe haWXe _bj T\efcXXW i

iiiii. cbjXe VbaW\g\bafW XiXa g[bhZ[ g[Xc\_bg `Tl abg [TiX fX_XVgXWZXTe Wbjar
L[\fflfgX` j\__ T_fb ceXiXag eXgeTVg\babY g[X_TaW\aZ ZXTe Ul abe`T_ `XTaf
j[Xa g[XT\efcXXW i cbjXe iT_hXf TeX UX_bj T ceXWXgXe`\aXW `\a\`h`r Lb
biXee\WX g[\fflfgX` be gb [b_W g[XX`XeZXaVl ZXTe _XiXe\a g[X,TQ> JJB=>
>G@:@>=, cbf\g\ba j\g[bhg `T\agT\a\aZ `TahT_ ceXffheX ba g[X
X`XeZXaVl ZXTe _XiXer ch__ g[X _XiXe Yh__ hc TaW chf[ g[X_bV^ c\a \ar Lb
eX_XTfXg[XbiXee\WXr ch__ _XiXehc TaW g[Xa eX_XTfXr

?be abe`T_ bcXeTg\bar g[Xc\_bg f[bh_W XkgXaW TaW eXgeTVgg[XZXTe j\g[
g[XZXTe fX_XVgbefj\gV[ _bVTgXW ba g[X\afgeh`Xag cTaX_r]hfgTf [X jbh_W \Y
g[X UTV^ihc ZXTe XkgXaWXe flfgX` jXeX abg \afgT__XWr

L[X c\_bg f[bh_W UXVb`X YT`\_\Te j\g[ g[XYhaVg\ba TaW f\Za\Y\VTaVX bY
g[X_TaW\aZ ZXTe cbf\g\ba \aW\VTgbef TaW jTea\aZ _\Z[gfr

L[X eXW ZXTe jTea\aZ _\Z[gba g[X\afgeh`XagcTaX_ TaW g[X[bea bcXeTgX
f\`h_gTaXbhf_l \a B_\Z[gj[Xa g[Xg[ebgg_X\f eXWhVXW gb j[XeX g[X`Ta\Yb_W

o ceXffheX \f Tccebk\`TgX_l y/ \aV[Xf bY `XeVhel be UX_bjr TaW g[X ZXTe
,\\i\ .fX_XVgbefj\gV[ \fabg \a g[X,=HOG, cbf\g\bar Ha T\eVeTYgXdh\ccXW j\g[ g[XO

UTV^hc ZXTe XkgXaWXe g[\fjTea\aZ j\__ T_fb bVVhe Whe\aZ B_\Z[gj[Xa g[X
UTV^ihc XkgXaWXe flfgX` [Tf _bjXeXW g[X_TaW\aZ ZXTe TaW g[XZXTe fX_XVgbe
fj\gV[ \f abg \a g[X,=HOG, cbf\g\ba TaW g[X`Ta\Yb_W ceXffheX \f eXWhVXW
UX_bj Tccebk\`TgX_l y/ \aV[Xf bY `XeVhelr L[X eXW ZXTe jTea\aZ _\Z[g

ba g[X\afgeh`Xag cTaX_ TaW g[X[bea j\__T_fb bcXeTgX f\`h_gTaXbhf_l ba g[X
ZebhaW j[Xa g[X`TfgXe fj\gV[ \f ,HG, TaW g[XZXTe fX_XVgbefj\gV[ \f \a g[X
,MI, cbf\g\ba TaW g[Xg[ebgg_X\f \a g[XeXgTeWXWcbf\g\bar

L[X g[eXXZeXXa _\Z[gf ba g[X\afgeh`Xag cTaX_ bcXeTgX \aW\i\WhT__l Tf
XTV[ TffbV\TgXW ZXTe \f _bV^XW \a g[XXkgXaWXW cbf\g\bar

. :ccebk\`TgX_l 40 DB:KTgTal T_g\ghWXrcbjXe bYYr

BKKM>=5 GHN>F;>J •v\ y423
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.l+)()t

ITaX_ _\Z[gf. W\``Xe fj\gV[ `hfg UX bYY gb
bUgT\a ZXTe _\Z[gfYh__ \agXaf\glWhe\aZ WTlg\`X
Y_l\aZr O[Xa T\eVeTYg \f bcXeTgXW Tga\Z[g TaW
cTaX_ _\Z[gf.W\``Xe fj\gV[ \f gheaXW bar ZXTe
_\Z[gfj\__ Thgb`Tg\VT__l W\`r

O Ha T\eVeTYg Xdh\ccXW j\g[ g[XUTV^hc UXTe XkgXaWXeg[XlX__bj ,:hgb
>kgr H??,_\Z[g \``XW\TgX_l UX_bj g[XZXTe fX_XVgbefj\gV[ Y_Tf[Xfj[XaXiXe
g[X X`XeZXaVl ZXTe _XiXe \f \a g[X,HN>JJB=> >G@:@>=, cbf\g\bar

O[Xa g[X >`XeZXaVl ETaW\aZ @XTe >kgXaf\ba IebVXWheX 1ITeTZeTc[
•r~2E \f cXeYbe`XW Ybe geT\a\aZ checbfXfr g[X Yb__bj\aZ V[TaZXf `hfg UX
`TWX gbg[XcebVXWheX gbceXiXagg[X[lWeTh_\V ch`c Yeb` TVg\iTg\aZ Whe\aZ
g[X cebVXWheXr Ha T\eVeTYg Xdh\ccXW j\g[ g[X UTV^hc ZXTe XkgXaWXe g[X
_TaW\aZ ZXTe fX_XVgbe`hfg UX _XYg\a g[XMI cbf\g\ba hag\_T__ZXTe cbf\g\ba
\aW\VTgbef TeX ZeXXar Ha T\eVeTYgj[\V[ Wb abg [TiX g[XUTV^hc ZXTe XkgXaWXe
T ch__ glcX E:G=BG@ @>:J IMFI V\eVh\g UeXT^Xe \f \afgT__XWTaW `hfg
UX ch__XW ce\be gb XkXVhg\aZ g[XX`XeZXaVl XkgXaf\ba cebVXW heX gb T__bj
abe`T_ ZXTe flfgX` bcXeTg\bar

/6/y O>B@AL :G= ;:E:G<>

Bg\f g[X eXfcbaf\U\_\gl bY g[X bjaXe TaW c\_bg gb WXgXe`\aX g[Tgg[X
T\ec_TaX eX`T\af j\g[\a g[XT__bjTU_X jX\Z[g ifr VXagXebY ZeTi\gl XaiX_bcX
j[\_X \a Y_\Z[gr

?be jX\Z[g TaW UT_TaVX WTgTr eXYXe gb KXVg\ba 1 1OX\Z[g TaW ;T_TaVXEr

J>IHJL5 N;i4•v
/i~1
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3y/ DBKBO>I

>ggja oc` m`lpdm`_ WC>> m`bpg\odjin\ \i_ ^jhkg`h`io\mt k`majmh\i^`
diajmh\odji \kkgd^\]g` oj oc` >mmjr FS dn kmjqd_`_ ]t ocdn n`^odjiy

M`majmh\i^` diajmh\odji \nnj^d\o`_ rdoc ocjn` jkodji\g ntno`hn \i_
`lpdkh`io rcd^c m`lpdm` c\i_]jjf npkkg`h`ion dn kmjqd_`_ ]t P`^odji 7
WPpkkg`h`ion\y

3y1 FKQOLAR@QFLK v MBOCLOJ>K@B >KA CIFDEQ MI>KKFKD

Qc` k`majmh\i^` diajmh\odji km`n`io`_ di ocdn n`^odji dn ]\n`_ ji
h`\npm`_ Cgdbco Q`no A\o\ ^jmm`^o`_ oj Fy@y>yLyno\i_\m_ _\t ^ji_dodjin
\i_ \i\gtod^\ggt `sk\i_`_ ajm oc` q\mdjpn k\m\h`o`mn ja r`dbcot \godop_`y
o`hk`m\opm`t @Fo`y

Qc` k`majmh\i^` ^c\mon \m` pia\^ojm`_ \i_ _j ijo h\f` \it \ggjr\i^`
ajm q\mtdib _`bm``n ja kdgjokmjad^d`i^t jm h`^c\id^\g _`o`mdjm\odji ja oc`
\dm^m\aoy Qcdn k`majmh\i^`t cjr`q`mt ^\i ]` _pkgd^\o`_ ]t ajggjrdib oc`
no\o`_ kmj^`_pm`n di \ kmjk`mgt h\dio\di`_ \dmkg\i`y

Baa`^onja ^ji_dodjin ijo ^jind_`m`_ ji oc` ^c\mon hpno ]``q\gp\o`_ ]t
oc` kdgjotnp^c \n oc` `aa`^oja njaojm bm\nn mpir\t npma\^` ji o\f`jaa \i_
g\i_dib k`majmh\i^`t jm oc` `aa`^oja rdi_n \gjao ji ^mpdn` \i_ m\ib`
k`majmh\i^`y Bi_pm\i^` ^\i ]` bmjnngt \aa`^o`_ Zq dhkmjk`m g`\idib
kmj^`_pm`nt \i_ diagdbco ap`gagjr \i_ lp\iodot ^c`^fn \m` m`^jhh`i_`_y

OBJBJ?BO" Qj b`o ^c\mo k`majmh\i^`t ajggjroc` ^c\mo kmj^`_pm`ny

Qc` diajmh\odji kmjqd_`_ ]t k\m\bm\kc 3y3WCgdbcoMg\iidib Bs\hkg`\
jpogdi`n \ _`o\dg`_ agdbcokg\i pndib oc` k`majmh\i^` ^c\mon di ocdn n`^odjiy
B\^c ^c\mo di^gp_`n don jri `s\hkg` oj ncjr cjr do dn pn`_y

FPPRBA8 KLSBJ?BO 1•t /756 OBMLOQ8 S?v71•
3v/
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W\\ >dm^m\ao Ij\_dib

Qc` admnono`k di kg\iidib jpm agdbcodn oj ^\g^pg\o òc` \dmkg\i`
r`dbco \i_ ^`io`m ja bm\qdot ]t podgdudib oc` diajmh\odji kmjqd_`_
]t P`^odji 4 WT`dbco \i_ ?\g\i^`\ ja ocdn c\i_]jjfy

Qc` ]\nd^ `hkot r`dbco ajm oc` \dmkg\i` \n _`gdq`m`_ amjh oc`
a\^ojmt c\n ]``i `io`m`_ di Cdbpm` 4v3y Fa\it \go`m\odjin oj oc`
\dmkg\i` c\q` ]``i h\_` `aa`^odib r`dbco \i_ ]\g\i^`t m`a`m`i^` oj
oc` \dm^m\ao gjb]jjf \i_ T`dbco \i_ ?\g\i^` O`^jm_ WCdbpm` 4v5\ y
ncjpg_ ]`h\_` oj _`o`mhdi` oc` ^pmm`io ]\nd^ `hkot r`dbco ja oc`
\dmkg\i`y

J\f` pn` ja oc` T`dbco \i_ ?\g\i^` Ij\_dib Cjmh WCdbpm`
4v//\ \i_ oc` @yDy O\ib` \i_ T`dbco bm\kc WCdbpm` 4v/3\ oj _`o`mv
hdi` oc` ojo\g r`d\co ja oc` \dmkg\i` \i_ oc` ^`io`m ja bm\qdot
kjndodjiy E

>ao`m kmjk`m podgdu\odji ja oc` diajmh\odji kmjqd_`_ r` c\q`
ajpi_ oc` ajggjrdib r`dbcon ajm ^jind_`m\odji di jpm agdbcokg\iidib
`s\hkg`y

Qc` g\i_dib r`dbco ^\iijo ]`_`o`mhdi`_ piodgoc` r`dbco jaoc`
ap`goj ]` pn`_ c\n ]``i `no\]gdnc`_Xm`a`m oj do`h Wb\WF\Zy
WF\ ?\nd^ Bhkot T`dbco /67•/]ny
W0\ L^^pk\ion W0s /5• g]ny\ 12•/]ny
W1\ ?\bb\b` \i_ @\mbj 5•/]ny
W2\ Cp`gW4g]yab\gy s 3•\ 1•• F]ny
W3\ Q\f`jaa T`dbco 04•• F]ny
W4\ I\i_dib T`dbco

W\\W3\hdipn Wb\WF\tW04•• F]nyhdipn 40F]ny\ 0316/]ny

Lpm o\f`jaa r`dbco dn ]`gjroc` h\sdhph ja 053• F]nyt\i_ jpm r`dbco
\i_ ]\g\i^` ^\g^pg\odjin c\q` _`o`mhdi`_ jpm @yDy kjndodji rdocdi oc`
\kkmjq`_ gdhdony

FPPRBA8 KLSBJ?BO 1•t /756 OBMLOQ8 S?v71•
3v1
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W]\Q\f`jaa \i_ I\i_dib

Kjr oc\o r` c\q` _`o`mhdi`_ jpm \dm^m\ao gj\_diby r` hpno
y^jind_`m \gg\nk`^onja jpm o\f`jaa\i_ g\i_diby

>ggja oc` `sdnodib ^ji_dodjin \o oc` _`k\mopm` \i_ _`nodi\odji
\dmkjmo hpno ]`\^lpdm`_t `q\gp\o`_ \i_ h\dio\di`_ ocmjpbcjpo
oc` agdbcoy

>kkgt oc` _`k\mopm` \dmkjmo ^ji_dodjin \i_ o\f`jaar`dbco oj
oc` \kkmjkmd\o` Q\f`jaa M`majmh\i^` \i_ Q\f`jaa Dmjpi_ Ojgg
bm\kc WCdbpm`n3v3t 3v5y 3v7\i_ 3v//\ oj _`o`mhdi` oc` g`ibocja
mpir\t i`^`nn\mt ajm oc` o\f`jaa\i_~jm oc` ]\mmd`m _dno\i^`y

Qc` g\i_dib _dno\i^` ^\g^pg\odjin\m` k`majmh`_ di oc` n\h`
h\ii`m pndib oc``sdnodib ^ji_dodjin \o oc`_`nodi\odji\dmkjmo \i_y
rc`i `no\]gdnc`_yoc` g\i_dib r`dbcoy

Qc` ^ji_dodjin \i_ ^\g^pg\odjinajm jpm `s\hkg` agdbco\m`
gdno`_]`gjryQc` o\f`jaa \i_ g\i_dib _dno\i^`n m`lpdm`_ ajm jpm
`s\hkg` agdbcoc\q` a\gg`ir`gg]`gjroc`\q\dg\]g m̀pir\t g`ibocny

A`k\mopm` A`nodi\odji
>dmkjmo >dmkjmo

WF\Mm`ygggm`>godop_`
W0\ Q`hk`m\opm`
W1\ Tdi_ @jhkji`io WE`\_rdi_\
W2\ Opir\t I`iboc >q\dg\]g`
W3\ Opir\t O`lpdm`_

/7•• aoy
977]

2 HQP
1••• aoy

003• aoy}

/7•• f4
0••`

0 HQP
AC77 aoy

8AF7 aoy}}

KLQB

Qc` m`h\di_`m ja oc` k`majmh\i^` ^c\mon pn`_
di ocdn agdbcokg\iidib `s\hkg` \nnph` \ ij
rdi_ ^ji_dodjiyQc` `aa`^oja rdi_n \gjaohpno
]` ^jind_`m`_ ]t oc` kdgjorc`i ^jhkpodib
^gdh]t̂ mpdn` \i_ _`n^`iok`majmh\i^`y

}m`a`m`i^` Cdbpm` 3v7
}}m`a`m`i^` Cdbpm` 3v13

yOBMLOQ8PN3FY~
3v2
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W`\ @gdh]

Qc` i`so no`k di jpm idbco kg\i dn oj _`o`mhdi` oc` i`^`nn\mt
^gdh] n`bh`io ^jhkji`iony y

Qc` _`ndm`_ ^mpdn` km`nnpm` \godop_` \i_ ^jmm`nkji_dib ^mpdn`
jpond_` \dm o`hk`m\opm`q\gp`n \m` oc` admno q\md\]g`n oj ]` ^jiv
nd_`m`_ di _`o`mhdidib oc` ^gdh] ^jhkji`ion amjh oc` Cp`gyQdh`
\i_ Adno\i^` oj @gdh] bm\kc WCdbpm` 3v/5\y >ao`m oc` ap`gyodh` \i_
_dnRgi^`ajm oc` ^mpdn` hfGdVdmj4\ggcp_`\i_ j,ggFd_^godmo`hk`mpopm`
q\gp`n c\q` ]``i `no\]gdnc`_y\kkgt oc` `sdnodib ^ji_dodjin \o oc`
_`k\mopm` ad`g_oj oc` bm\ kc WCdbpm` 3v/5\y Kjry np]om\^o oc` q\ gp`n
j]o\di`_ amjh oc` bm\kc ajm oc` ad`g_ja _`k\mopm` ^ji_dodjin amjh
ocjn` ajm oc` }^mpdn` km`nnpm` \godop_`y

Qc` m`h\didib q\gp`n \m` oc` omp` ap`gyodh` \i_ _dno\i^`
^jhkji`ion ajm oc` ^gdh] n`bh`io ja oc` agdbcokg\i ^jmm`^o`_ ajm
ad`g_km`nnpm` \godop_` \i_ o`hk`m\opm`y

Qc` ajggjrdib q\gp`n r`m` _`o`mhdi`_ amjh oc` \]jq` dinomp^v
odjin di jpm agdbco kg\iidib `s\hkg`y
WF\ @mpdn` Mm`nnpm` >godop_`
W0\ @mpdn` L>Q
W1\ Qdh` oj @gdh] W7y0hdiy hdipn 0y6hdiy\
W2\ Adno\i^` oj @gdh] W/3i\poy hdg`n

y hdipn 2 i\poy hdg`n\
W3\ Cp`goj @gdh] W0b\gy hdipn •y3 b\gy\

4••• i
1|@

4y2 hdiy,

FFi\poy hdg`n,
/y3 b\gy,

W_\ A`n^`io

Qc` _`n^`io _\o\ rdgg]`_`o`mhdi`_ kmdjm oj oc` ^mpdn` _\o\ oj
kmjqd_` oc` _`n^`io _dno\i^` ajm `no\]gdncdib oc` ojo\g ^mpdn`
_dno\i^`y

Rodgdudib oc` ^mpdn` km`nnpm` \godop_`\i_ L>Q r` _`o`mhdi` oc`
]\nd^ ap`gyodh` \i_ _dno\i^` ajm _`n^`io WCdbpm` 3v1/\yQc`n` adbpm`n
hpno ]`\_epno`_ ajm oc` ad`g_km`nnpm` \godop_`\i_ o`hk`m\opm` \o
oc` _`nodi\odji \dmkjmoy Qj adi_ oc` i`^`nn\mt \_epnoh`io q\gp`ny
pn` oc` `sdnodib km`nnpm` \godop_`\i_ o`hk`m\opm` ^ji_dodjin \o oc`
_`nodi\odji \dmkjmo \n q\md\]g`n oj adi_ oc` ap`gyodh` \i_ _dno\i^`

€ m`a`m`i^` Cdbpm` 3v/5
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V

q\gp`n amjh oc` bm\kc WCdbpm` 3v1/\y Kjry np]om\^o oc` q\gp`n
j]o\di`_ amjh oc` ad`g_^ji_dodjin amjh oc` q\gp`n j]o\di`_ amjh
oc` ^mpdn` ^ji_dodjin oj adi_ oc` omp` ap`gyodh` \i_ _dno\i^` q\gp`n
i``_`_ ajm oc` agdbco kg\iy

Qc` q\gp`n j]o\di`_ ]t kmjk`m podgdu\odji ja oc` bm\kcn ajm oc`
_`n^`io n`bh`io ja jpm `s\hkg` \m^ ncjri ]`gjry
. V0Qdh` oj A`n^`i_

.C hdiy hdipn 9 hdiy\ 2 hdiy,
W0\ Adno\i^` oj A`n^`i_

WF3y5 iipoy hdg`n hdipn
2y6i\poy hdg`n\ /•y7 i\poy hdg`n,

.:0 Cp`goj A`n^`i_
WYy3b\gy hdipn •y3 b\gy\ Yy• b\gy,

W`\ @mpdn`

Rndib oc` ojo\g_dno\i^` oj ]`om\q`g`_ _pmdib oc` idbcoy np]om\^o
oc` km`qdjpngt ^\g^pg\o`__dno\i^` oj ^/dhc \i_ _dno\i^` oj _`n^`i_
oj `no\]gdncoc` ojo\g^mpdn` _dno\i^`y O`a`m oj oc` Mjr`m P`oodib
Q\]g` WCdbpm` B38F0rc`i n`g`^odiboc` ^mpdn` kjr`m n`oodiby Qc`
`no\]gdnc`_ km`nnpm` \godop_` \i_ o`hk`m\opm` q\gp`n \i_ oc`
n`g`^o`_̂ mpdn` kjr`m ncjpg_ ijr ]`podgdu`_oj _`o`mhdi` oc` omp`
\dmnk``_ amjh oc` \kkmjkmd\o` Pk``_ Mjr`m bm\kc WCdbpm` B398
jm 3v01\y

@\g^pg\o`oc` ^mpdn` ap`gijr a`m oc` ^mpdn` kjr`m n`oodib W43.
Mjr`m ?`no B^jijht ajm ocdn `s\hkg`\ amjh oc` diajmh\odji kmjv
qd_`_ ]t oc` ?`no B^jijht O\ib` ^c\mo WCdbpm` 3v05\y

Qc` ^mpdn` odh` dn ajpi_ ]t _dqd_dib oc` ^mpdn` _dno\i^` ]t oc`
^mpdn` nk``_ \i_ oc` ^mpdn` ap`gdn ajpi_ ]t hpgodkgtdib oc` ^mpdn`
ap`gagjr ]t oc` ^mpdn` odh`y

Qc` ^mpdn` ^\g^pg\odjin`no\]gdnc`_ajm oc` ^mpdn` n`bh`io ja jpm
agdbco kg\iidib `s\hkg` \m` \n ajggjrn8
WF\Qjo\g Adno\i^` /1• i\poy hdg`n
W0\ @mpdn` Adno\i^`

W`\WF\ hdipn W^\W2\hdipn W_\W0\t
W/1• i\poy hdg`n hdipn /Y i\poy
hdg`n hdipn /•y7 i\poy hdg`n\ /•6y/ i\poy hdg`n

}m`a`m`i^` Cdbpm` 3v1/
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70 @mpdn` Mjr`m W?`noB^jijht\
W2\ @mpdn` Pk``_
W3\ @mpdn` Cp`g@jinphkodji
W4\ @mpdn` Qdh`

W`\W0\_dqd_`_ ]t W`\W2\yWFLF8"i\poy
hdg`n _dqd_`_ ]t /04 HQP\

43W99m\o`_ hgo]j
/04 HQP Q>Pi

7y0DMEiF

4RC cmny
W30hdiy\

W5\ @mpdn` Cp`g
W`\W3\hpgodkgd`_ ]t W`\W4\yW7y0
DME hpgdodkgd`_ ]t yE4 cmny\ 5y7 b\gy

.V0 Qjo\g Edbco Qdh`

Qc` ojo\gidbco odh` dn _`o`mhdi`_ ]t \__dib oc` odh` oj ^gdh]y
oc` odh` oj _`n^`i_ \i_ oc` ^mpdn` odh`y O`h`h]`m" Qc` odh` q\gp`n
o\f`i amjh oc` ^gdh]\i_ _`n^`io bm\kcn \m` di hdipo`n \i_ hpno ]`
^jiq`mo`_ oj cjpmn ]`ajm` \__dib oc`h oj oc` ^mpdn` odh`y

Qc` ajggjrdib agdbco odh` dn m`lpdm`_ ajm jpm agdbco kg\iidib
`s\hkg`y
. V0Qjo\g Cgdbco Qdh`

W`\W1\kgpnW_\WV0kgpnW`\W4\y
Wy//cmny kgpn y•5 cmny kgpn ygP4cmny\
W4y2hdiy kgpn2 hdiy kgpn 30 hdiy\ /y•2 cmny 40y2 hdiy V

y Wb\ Qjo\g Cp`gO`lpdm`_

A`o`mhdi` oc` ojo\gap`gm`lpdm`_ ]t \__dib oc` ap`goj ^gdh]y
oc` ap`goj _`n^`i_ \i_ oc` ^mpdn` ap`gyTc`i oc` ojo\gap`gWdi
b\ggjin\ dn _`o`mhdi`_y hpgodkgtocdn q\gp` ]t 4/]y~b\gyoj _`o`mhdi`
oc` ojo\gap`gr`dbco pn`_ ajm oc` agdbcoy

Qc` ojo\g ap`g^\g^pg\odjin ajm jpm `s\hkg` agdbco kg\i \m`
ncjri ]`gjry
.V0 Qjo\g Cp`gO`lpdm`_

W^\W3\kgpnW_\W1\kgpnW`\W5\y
W/y3b\gy kgpn /y• b\gy kgpn 5y7 b\gy\
W/•y2b\gy hpgodkgd`_ ]t 4F]y~b\gy\

/•y2 b\gyV
40/]ny

im`a`m`i^` Cdbpm` 3v01
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Cdbpm`
tg4

3v/
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.'0
3v7
3v//
3v/1
3v/3
3v/5
.'*2
3v0/
3v01
P}x/F2
3v03
.'+0
.'+1

3v07
.',*
.',,
.',.
.',0

RPQ LC CFDROBP

>dmnk``_ Ptno`h @\gd]m\odji y
Mjr`m LaaPo\ggPk``_ Sny >ibg` ja ?\if y
03| Cg\k Q\f`jaa M`majmh\i^` y
03| Cg\k Q\f`jaa Dmjpi_ Ojgg y
•| Cg\k Q\f`jaa M`majmh\i^` y
•| Cg\k Q\f`jaa Dmjpi_ Ojggy8 y
D`\m Rk @gdh] M`majmh\i^` y
D`\m Ajri @gdh] M`majmh\i^` y
Cp`gtQdh` \i_ Adno\i^` oj @gdh] y
Mjr`m P`oodib Q\]g` y
Pk``_ Mjr`m v M`majmh\i^` @mpdn` y
Pk``_ Mjr`m v B^jijht @mpdn` y
Ogdid>, v •,E/ Fgprzm NdGehajjdlUdj^G x<FjkggmdoddNi@Eggddog€€y€
O\ib` v ?`no Mjr`m Jdsopm` y
O\ib` v ?`no B^jijht Jdsopm` y
O\ib` v ?`no B^jijht Q`hk`m\opm` Bsk\indji

@c\mo y
Bi_pm\i^` 8 y
Cp`gtQdh` \i_ Adno\i^` oj A`n^`i_ y
Dgd_` Qdh` \i_ Adno\i^` y
I\i_dib Adno\i^` Lq`m 3• Coy y
I\i_dib Dmjpi_ OjggAdno\i^` y
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K><LBGF 1

O>B@AL :F= ;:D:F<>

1ry @>F>J:D

B`adWXd fa TV[\XhX f[X bXdYad_T`VX T`W ZaaW Y^k\`Z V[TdTVfXd\ef\Ve S
i[\V[ TdX WXe\Z`XW \`fa f[X T\db^T`X\ \f _gef UX Y^ai` i\f[ f[X iX\Z[f T`W
VX`fXd aY ZdTh\fk ,T2P2- bae\f\a` i\f[\` f[X TbbdahXW abXdTf\`Z dT`ZX
1X`hX^abXEr :^f[agZ[ f[X T\db^T`X aYYXde T fdX_X`Wage Y^Xj\U\^\fk aY ^aTW\`Z\
\f VT``af UX Y^ai` i\f[ f[X _Tj\_g_ `g_UXd aY TWg^fbTeeX`ZXde\ Yg^ ŶgX^
fT`]eT`W _Tj\_g_ UTZZTZXr O\f[ f[X Y^Xj\U\^\fk Va_Xe dXeba`e\U\^\fkr L[X
b\^af _gef \`egdX f[Tf f[X T\db^T`X \e ^aTWXW i\f[\` f[X ^aTW\`Z X`hX^abX Sr
UXYadX [X _T]Xe T fT]XaYYr

E\e^aTW\`Z VTdd\Xe Va`eXcgX`VXe Yad T`k T\dVdTYfr :` ahXd^aTWXW
T\db^T`X i\^^ `af fT]XaYY\ V^\_U ad Vdg\eX Te iX^^ Te T bdabXd^k ^aTWXW a`Xr
L[X [XTh\Xd f[X T\db^T`X \e ^aTWXW\ f[X ^XeeV^\_U bXdYad_T`VX \f i\^^ [ThXr

<X`fXd aY ZdTh\fk \e T WXfXd_\`\`Z YTVfad \` Y^\Z[f V[TdTVfXd\ef\Ver BYf[X
T2P2 \e faa YTd YadiTdW \` T`k T\db^T`X\ \f _Tk UX W\YY\Vg^f fa dafTfX Yad
fT]XaYY ad ^T`W\`Zr BYf[X T2P2 \e faa YTd TYf\ f[X T\db^T`X _Tk dafTfX
bdX_TfgdX^k a` fT]XaYY ad fX`W fa.b\fV[ gb Wgd\`Z V^\_Ur ^a`Z\fgW\`T^
efTU\^\fk i\^^ UX dXWgVXWr L[\e VT` ^XTW fa \`TWhXdfX`f efT^^eT`W XhX` eb\`e6
T`W eb\` dXVahXdk UXVa_Xe _adX W\YY\Vg^f Te f[X VX`fXd aY ZdTh\fk _ahXe TYf
aY f[X TbbdahXW ^\_\fr r

: bdabXd^k ^aTWXW T\db^T`X\ [aiXhXd\ i\^^ bXdYad_ Te \`fX`WXWr ;XYadX
f[X T\db^T`X \e WX^\hXdXW\ \f \e iX\Z[XW\ T`W T UTe\V X_bfk iX\Z[f T`W T2P2
^aVTf\a` \e Va_bgfXW 1UTe\V X_bfk iX\Z[f Va`e\efe aY f[X efT`WTdW X_bfk
iX\Z[f aY f[X T\db^T`X b^ge f[X abf\a`T^ Xcg\b_X`fEr Me\`Z f[X UTe\V X_bfk
iX\Z[f T`W T2P2 ^aVTf\a`\ f[X b\^af VT` XTe\^k WXfXd_\`X f[X iX\Z[f T`W T2P2
bae\f\a` Yad f[X ^aTWXW T\db^T`X Uk Va_bgf\`Z f[X fafT^iX\Z[f T`W _a_X`f
T`W f[X` WXfXd_\`\`Z i[Xf[Xd f[Xk TdX i\f[\` f[X TbbdahXW X`hX^abXr
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L[X UTe\V X_bfk iX\Z[f T`W <@r ^aVTf\a` TdX dXVadWXW \` f[X OX\Z[f
T`W ;T^T`VX =TfT ?ad_ 1?\ZgdX 1i0E T`W f[X OX\Z[f T`W ;T^T`VX JXVadW
1?\ZgdX 1i2Er L[X VgddX`f hT^gXe e[ag^W T^iTke UX geXWr O[X`XhXd `Xi
Xcg\b_X`f \e TWWXW ad T`k _aW\Y\VTf\a` iad] \e Wa`X\ f[X _XV[T`\V
dXeba`e\U^X Bad f[X iad] \e dXcg\dXW fa Va_bgfX T `Xi UTe\V X_bfk iX\Z[f
T`W <@rC^ae\f\a` T`W fa id\fX f[XeX \` f[X :\dVdTYf DaZ Jaa] T`W f[X
OX\Z[f T`W ;T^T`VX JXVadWr L[X ai`Xd e[ag^W _T]X egdX f[Tf \f \e Wa`Xr

: iX\Z[f T`W UT^T`VXr VT^Vg^Tf\a` \e `XVXeeTdk \` WXfXd_\`\`Z [ai _gV[
YgX^ad UTZZTZX VT` UX UaTdWXW ea Te fa ]XXb i\f[\` T^^aiTU^X ^\_\fer <[XV]
VT^Vg^Tf\a`ebd\ad fa TWW\`Z YgX^ fa \`egdX TZT\`ef \_bdabXd ^aTW\`Zr2 2

L[X Ya^^ai\`Z bTZXe TdX Yad_e geXW \` iX\Z[\`Z T` T\db^T`X \` bdaWgVi
f\a` T`W \` Va_bgf\`Z UTe\V X_bfk iX\Z[f\ <@r bae\f\a`\ T`W geXYg^̂ aTWr
FGfX f[Tf f[X geXYg^̂ aTW \`V^gWXe geTU^X YgX^r UTZZTZX\ VTdZa T`W bTeeX`i
ZXder ?a^^ai\`Z f[\e \e f[X _Xf[aW Yad Va_bgf\`Z fT]XaYY iX\Z[f T`W Xr@r

1r• :BJHD:F> O>B@ABF@ HJG<>=MJ>

:f f[X f\_X aY WX^\hXdk\ H\bXd :\dVdTYf <adbadTf\a` bdah\WXe XTV[
T\db^T`X i\f[ f[X UTe\V X_bfk iX\Z[f T`W VX`fXd aY ZdTh\fk ^aVTf\a`r L[\e
mTfT \e egbb^\XW Uk ?\ZgdX 1i0r

L[X dX_ahT^ ad TWW\f\a` aY Xcg\b_X`f ad T\db^T`X _aW\Y\VTf\a`e VT`
TYYXVf f[X UTe\V X_bfk iX\Z[f T`W VX`fXd aY ZdTh\fkr L[X Ya^^ai\`Z \e T
iX\Z[\`Z bdaVXWgdX fa WXfXd_\`X f[\e UTe\V X_bfk iX\Z[f T`W VX`fXd aY
ZdTh\fk ^aVTf\a`5

r.E m i,.fi p p

\ 1TE HdXbTdTf\a`

,S- ;X VXdfT\` f[Tf T^^\fX_e V[XV]XW \` f[X T\db^T`X Xcg\b_X`f
^\efTdX \`efT^^XW \` f[X bdabXd ^aVTf\a` \` f[X T\db^T`Xr

1~E JX_ahX XjVXee\hX W\df\ ZdXTeX\ _a\efgdXr YadX\Z` \fX_e egV[
Te dTZe T`W faa^e Yda_ f[X T\db^T`X UXYadX iX\Z[\`Zr

1•E =XYgX^ T\db^T`Xr L[X` abX` T^^ YgX^ WdT\`er g`f\^ T^^
dX_T\`\`Z YgX^ \e WdT\`XWr GbXdTfX X`Z\`X a` XTV[ fT`]
g`f\^T^^g`WdT\`TU^X YgX^ \e geXW T`W X`Z\`X efaber L[X`
TWW f[X g`geTU^X YgX^ 10rv ZT^^a`e fafT^r~r0 ZT^^a`e XTV[
i\`ZEr

S v

J>HGJL5 N;i4•v
1i~
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O[X`XhXd f[X YgX^ekefX_ \eVa_b^XfX^k WdT\`XW
T`W YgX^\e dXb^X`\e[XW \fi\^^ UX `XVXeeT dk fa dg`
f[X X`Z\`Xe Yad T _\`\_g_ aY • _\`gfXe Tf iyvvv
JHE a` XTV[ fT`] fa \`egdX `a T\d Xj\efe \` f[X
YgX^egbb^k ^\`Xer

,9- ?\^^ i\f[ a\^ fa Yg^ V̂TbTV\fkr

10E H^TVX b\^af T`W Vab\^af eXTfe \` Yagdf[r /f[rÈ afV[r TYf aY
YadiTdW bae\f\a`r Hgf Y^Tbe \` f[X Yg^^kd\X.fdTVfXWbae\f\a`
T`W T^^ Va`fda^ egdYTVXe \` f[X `XgfdT b̂ae\f\a`r Lai UTd
e[ag^W UX \` f[X bdabXd ^aVTf\a` T`W T^^X`fdT`VX T`W
UTZZTZX Waade V^aeXWr

11E OX\Z[ f[X T\db^T`X \`e\WX T V^aeXW Ug\^W\`Z fa bdXNX.Y^^
Xddade \` eVT^X dXTW\`Ze WgX fa i\`Wr

1UE DXhX^\`Z

1BEO\f[ T\db^T`X a` eVT^XerU^aV] _T\` ZXTd a^Xa b\efa`e \` f[X
Yg^^k XjfX`WXW bae\f\a`r r

1~E DXhX^ T\db^T`X 1dXYXd fa ?\ZgdX A18- WXY^Tf\`Z,i`aeX i[XX^
f\dXr fa VX`fXd UgUU^X a` ^XhX^r

1VE OX\Z[\`Z i :\db^T`X ;Te\V >_bfk OX\Z[f
2 ri r5 5mm 222

1BEO\f[ f[X T\db^T`X ^XhX^T`W UdT]Xe dX^XTeXWr dXVadW f[X
iX\Z[f e[ai` a` XTV[ eVT^Xr =XWgVf f[X fTdXr \Y T`kr Yda_
XTV[ dXTW\`Z r

2f2
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KVT^X FXf
KVT^X Hae\f\a` T`W Kk_Ua^ JXTW\`Z LTdX OX\Z[f

FaeX O[XX^
$

1FE

J\Z[f ET\` O[XX^ 1JE

DXYf ET\` O[XX^ ,52-
rmm C m

;Te\V >_bfk OX\Z[fr Te OX\Z[XW 1LE

O>B@ABF@ ?GJE
?\ZgdX 1iy

,S- ;Te\Vi>_bfk OX\Z[f LT[`T^ aY @dTh\fk

,S- ~WT 1U\YY\bX[V ZXa_Xfdk Tbb^\Xe fa f[X H:i~3JLi~vy
r 5T\db^T`X i[X` \f \e ^XhX^r JXYXd fa DXhX^\`Z bTdTZdTb[

1r• 1UEr

S

O

11R2\2:d_ iii

iiii 23r/ iiiii
iiSSt,S+SSS-

DXhX^ Ha\`fe
t\ 1?geX^TZX DXYf K\WXE

O\`Z DXTW\`Z >WZX

;iim L[X WTfg_ \e 235/ \`V[Xe
T[XTW aY f[X i\`Z ^XTW\`Z
XWZX Tf f[X \`fXdeXVf\a` aY
f[X efdT\Z[f T`W fTbXdXW
eXVf\a`r

: G y0r1
J G 54C2B

D>N>DBF@ =B:@J:E
?\ZgdX 1i•

mJ>HGJL5 N;i4•v
1i/020
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2 '2 ,..6ir '

T2P2 I^Z G Y ,I- . ,o . U- ,J-
L

\`V[Xe

1~E L[X UTe\V X_bfk iX\Z[f VX`fXd aY ZdTh\fk 1Te iX\Z[XW
\`V^gW\`Z abf\a`T^ Xcg\b_X`f5 Yg^^ a\^ T`W g`geTU^X YgX^E
VT` UX WXfXd_\`XW Uk f[X Ya^^ai\`Z Yad_g^T5

O[XdX5 L G F . J . D

1r0 O>B@AL :F= ;:D:F<> =:L: :F= J><GJ=

L[X ;Te\V >_bfk OX\Z[fr <X`fXd aY @dTh\fk DaVgf\a` g`W •_TUaY DagW
^\efXW \` ?\ZgdX 1i0 TdV Yad f[X T\db^T`X Te WX^\hXdXW Yda_ f[X fTVfadkr L[XeX
Y\ZgdXe Tbb^k a`^k fa f[X ebXV\Y\V T\db^T`X eXd\T^ `g_UXd T`W dXZ\efdTf\a`
`g_UXd e[ai`r

L[X UTe\V X_bfk iX\Z[f aY f[X T\db^T`X Te WX^\Rm"\dXW Yda_ f[X YTVfadk [Te
UXX` X`fXdXW \` f[X OX\Z[f T`W ;T^T`VX JXVadW 1?\ZgdX A1B- L[\e Yad_ \e
bdah\WXW fa bdXeX`f f[X VgddX`f efTfge aY f[X T\dbfT`V UTe\V X_bfk iX\Z[f
T`W T Va_b^XfX [\efadk aY bdXh\age Z\SXUXRaa\[_2 mr`k V[T`ZX fa f[X
bXd_T`X`f^k \`efT^^XW Xcg\b_X`f ad _aW\Y\VTf\a` i[\V[ TYYXVfe iX\Z[f ad
_a_X`f _gef UX X`fXdXW \` f[X OX\Z[f T`W ;T^T`VX JXVadWr

i1)t
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HBH>J :BJ<J:?L <GJHGJ: AGF
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VZMNY2 iI1fMo~1745 Io oZL SK

:\db^T`X KXd\T^ Fg_UXd S

JXZ\ef dTf\a` F g_UXd

HTfX

ISoiS2IYO oItSL NVi~N LNSPR~

BfX_

1.r1\r :d_
OX\Z[f c 1B`V[Xe :Yf G Ea_X`f
1DUeE aY =Tfg_E 5f`iDUe B

:VfgT^
t^[[S[^S B_b, Of.\"^^^yWL\Z]a`TS

Gb\\a`T^ >cg\b_X`f

;Te\V >d`bfh OX\Z[f

WL[X efT`WTdW X_bfk iX\Z[f \`V^gWXe Yg^^ a\^ VTbTV\fk T`W 0rv ZT^^a`e aY
g`geTU^X YgX^r

ISoiY2IYN ^^K>?^CD UZIM 1 YZoVIU LI~NPZoN ZiNoI~SZY

1@daee OX\Z[fE i 1;Te\V >_bfk OX\Z[fE 8 MeXYg^ DaTW

1~20v ^UerE i 1 ^UerE G BUer

Q ~RSt oItSL ^Vi~N LOP,XR~2 drar IYM ^^K??^BC UZIM IoN
OZo LB^DISoiS2IYS It MYYYKOoO[ eoZV L\^^5 SgILSZoN2
oNONo ~Z IiioZioSIS"D ISoLoISS' oNLZoM LRNY
I`'U-Df'oI~SZYt RIKN JNNY VIMN2 9

O>B@AL :F= ;:Br:F<> =:L: ?GJE
f.\ZgdX 1i0

J>HGJL5 R,;i4•v
1i1

BKK^BME5FGN>E;>J •vr y423
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1r2 O>B@AL :F= ;:D:F<> =>L>JEBF:LBGF ?GJ ?DB@AL
'$P4'$ "

-
1TE :WW f[X iX\Z[f aY T^^\fX_e fa UX ^aTWXW fa f[X UTe\V T[`]`Y iX\Z[fr
1UE MeX f[X DaTW\`Z @dTb[ 1?\ZgdX 1iy•E fa WXfXd_\`X f[X _U_X`f aY

T^^\fX_e fa UX VTdd\XW \` f[X T\db^T`Xr 6.\ r ,., r
1VE :WW f[X _a_X`f aY T^ \̂fX_e fa UX ^aTWXW fa f[X UTe\VX_J^kiX\Z[f

_a_X`fr r .\i r.

1WE =\h\WX f[X fafT^_a_X`f Uk f[X fafT^iX\Z[f fa WXfXd_\`X f[X516rm@r
^aVTf\a`r m r. r \\.ii.

1XE ;k ge\`Z f[X Y\ZgdXe aY \fX_ 1TET`W \fX_ 17\E1TUf6^kXE\B1EVTfXT ba\`f
a` f[X <r@r dT`ZX T`W iX\Z[f ZdTb[ 1?\ZgdX 1iy0Er.\1^[Xba\`f.YT^^T
i\f[\` f[X <r@r X`hX^abX\ f[X ^aTW\`Z _XXfe f[X iX\ZY\^5T`W UT\T`VX

p f .r.5\ ^o
dXcg\dX_X`fer \i

p
&

3'

:d_ :YfE
"Ef22' h

OX\Z[f =Tfg_9. Ea_X`f
1DUeE 1B`rV[XmE .m1\\^5lUm

1'FE5 prpp t\
0'2 5)\\+

;Te\V >_bfk OX\Z[f 22
22

H\^af T`W ?da`f HTeeX`ZXd •/vrv 3v\.0 ~2•yI
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JCJ?L ;CL=L;@N =ILJIL;NCIH
J;r~4LNrCICi ;LLIQ CP

M?=NCIH 3
>?M=LCJNCIH vIJ?L; NCIH

M?=NCIH 3

>?M=LCJNCIH ;H> IJ?L;NCIH
I@ NB? ;CLJF;H? ;H> CNMMSN?GM

3t~ NB? ;CLJF;H?

N_\ ;iifn CP `j X j`e^c\ \e^`e\i i\kiXZkXYc\ cXe[`e^ ^\Xii Xcc d\kXc
X`igcXe\ ]\Xkli`e^k_\ kX`cjli]XZ\j `e X ,N, Zfe]`^liXk`fetCk_Xj j\Xk`e^ ]fi
lg kf ]fli fZZlgXekji X •yy gfle[ cl^^X^\ ZfdgXikd\eki Xe[ X •yy BJ
\e^`e\t

3t/ ;CL@L;G?

Q`k_ k_\ \oZ\gk`fe f]k_\ jk\\c \e^`e\ dfleki k_\ cXe[`e^ ^\Xii d`jr
Z\ccXe\flj jk\\c gXikjik_\ Zfnc`e^i Xe[ k_\ c`^_kn\`^_k gcXjk`Z\oki\d`k`\j
Ek`gjf] n`e^ji kX`c ]`eiil[[\i Xe[ jkXY`cXkfiWik_\ YXj`Z X`i]iXd\ `j f]
Xcld`eld Xccfpt ;\ifYXk`Zj Xi\ gif_`Y`k\[ `e k_`j X`igcXe\ j`eZ\ k_\
jkilZkli\ `j efk [\j`^e\[ ]fiX\ifYXk`Z cfX[jt

N_\ ]lj\cX^\ `jX j\d`rdfefZfhl\ jkilZkli\t N_\i\ `jX ]ifek[ffi fe k_\
i`^_kj`[\t ; ZXi^f [ffi `j `ejkXcc\[ X]kf]k_\ i\Xi j\Xkt

N_\ n`e^ `j f] X Zfem\ek`feXc [\j`^e j\d`rkXg\i\[ Xe[ \dgcfpj X
cXd`eXi ]cfn H;=; 21•r0~1 X`i]f`cj\Zk`fet N_\ dX`e jgXi `j cfZXk\[ Xk
Xggifo`dXk\cp 0y. f] k_\ Z_fi[ X]kf]k_\ c\X[`e^ \[^\t N_\ n`e^j Xi\
XkkXZ_\[ kf k_\ ]lj\cX^\ Yp k_\ `ej\ik`fe f]k_\ Ylkk \e[j f]k_\ jgXi `ekf X
jgXi Yfo ZXiiprk_ifl^_i n_`Z_ `jXe `ek\^iXc gXikf]k_\ ]lj\cX^\ jkilZkli\t
N_\ Yfck`e^ f]k_\ jgXi\e[j `ekfk_\ jgXi Yfo ZXiiprk_ifl^_ jkilZkli\i n_`Z_
`jcfZXk\[ le[\i k_\ X]kj\Xkji gifm`[\j `e \]]\ZkX Zfek`elflj dX`e jgXitN_\
n`e^j Xi\ Xcjf XkkXZ_\[ ]fi\Xe[ X]kf]k_\ dX`e jgXi Yp Xe Xlo`c`Xip]ifek
jgXi Xe[ X i\Xi jgXit N_\ i\Xi jgXii `e X[[`k`fe kf kXb`e^ kfihl\ Xe[ [iX^
cfX[ji gifm`[\j X dflek ]fi]cXgjXe[ X`c\ifejt N_\ ]flirgfj`k`fen`e^ ]cXgj
Xi\ d\Z_Xe`ZXccp Zfekifcc\[ Yp X _Xe[c\ cfZXk\[ Y\kn\\e k_\ ]ifekj\Xkjt
Q_\e ]lccpi\kiXZk\[t k_\ i`^_k]cXgcfZbj `ekf gcXZ\ kf gifm`[\ X jk\g ]fi
ZXY`e \ekipt ?XZ_ n`e^ ZfekX`ej fe\ ]l\c kXebt
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M?=NCIH 3
>?M=LCJNCIHvIJ?L;NCIH

JCJ?L ;CL=L;]N =ILJktL;NCIH
J;r•4LNr•y~t ;LLIQ CP

; m\ik`ZXc jkXY`c`q\ii Xe XccrdfmXYc\ _fi`qfekXc jkXY`cXkfii Xe[ X il[[\i
dXb\ lg k_\ \dg\eeX^\t N_\ jkXY`cXkfii n_`Z_ `jdflek\[ fe kfgf]k_\ ]`ei

t `eZfigfiXk\j Xe Xek`rj\imf kXY n_`Z_ `dgifm\j cfe^`kl[`eXc jkXY`c`kp Xe[
gifm`[\j cfe^`kl[`eXc ki`dt N_`j kXY dfm\j `e k_\ jXd\ [`i\Zk`fe Xj k_\
jkXY`cXkfii Ylk n`k_ `eZi\Xj\[ kiXm\ct

3t1 ?HACH? ;H> JLIJ?FF?L

N_\ ;iifn CP `eZfigfiXk\j X FpZfd`e^ CIr/2yr=C=2 ]flirZpc`e[\ii
[`i\Zk [i`m\i _fi`qfekXccp fggfj\[ ]l\c `ea\Zk\[ \e^`e\ iXk\[ Xk •yy _fij\r
gfn\i Xk •3yy LJGt Ck`j ]lie`j_\[ n`k_ X jkXik\ii 2y Xdg\i\ ~0rmfck
Xck\ieXkfit j_`\c[\[ `^e`k`fet mXZlld gldg [i`m\i ]l\c gldgi gifg\cc\i
^fm\iefi Xe[ X [ip Xlkfdfk`m\ kpg\ `e[lZk`fe X`i]`ck\it; i\Zfdd\e[\[
fm\i_Xlc g\i`f[ f] ~2yy _flij `j YXj\[ fe FpZfd`e^ j\im`Z\ \og\i`\eZ\t
Ig\iXk`fe Y\pfe[ k_\ i\Zfdd\e[\[ k`d\ `j k_\ [\Z`j`fe f]k_\ fg\iXkfit
M`eZ\ FpZfd`e^ ]ifd k`d\ kf k`d\ i\m`j\j k_\ i\Zfdd\e[\[ fm\i_Xlc
g\i`f[t k_\ fne\i j_flc[ Z_\Zb k_\ cXk\jk FpZfd`e^ M\im`Z\ CejkilZk`feXk
_`j J`g\i [\Xc\i ]fik_\ cXk\jk i\Zfdd\e[\[ fm\i_Xlc g\i`f[ Xe[ ]fiXep
X[[`k`feXc `e]fidXk`fet

N_\ X`iZiX]k`j \hl`gg\[ n`k_ X ZfejkXek jg\\[i ZfekifccXYc\ g`kZ_
gifg\cc\it N_\ gifg\cc\i Zfekifc `jcfZXk\[ fe k_\ gfn\i hlX[iXek Y\kn\\e
k_\ k_ifkkc\ Xe[ d`okli\ Zfekifcjt ; d`okli\ Zfekifc cfZb `j gifm`[\[ kf
gi\m\ek XZk`mXk`fe f]k_\ d`okli\ Zfekifc `ejk\X[ f]k_\ g`kZ_ Zfekifct

N_\ \o_Xljk jpjk\d `jX Zifjjfm\i kpg\i n_`Z_ i\[lZ\j YXZb gi\jjli\ Xe[
`dgifm\j g\i]fidXeZ\t Ck`j ZfejkilZk\[ \ek`i\cp f]jkX`ec\jj jk\\c Xe[ `j
\hl`gg\[ n`k_ [lXc dl]]c\ijt =XY`e _\Xk Xe[ n`e[j_`\c[ [\]ifjk`e^ Xi\
gifm`[\[ Yp X _\Xk\i j_ifl[ Xifle[ k_\ dl]]c\it

;e f`ctZffc\i `jcfZXk\[ fe k_\ ]finXi[ cfn\i i`^_kj`[\ f]k_\ ]`i\nXcci
n`k_ k_\ X`i `ec\k ]fik_\ Zffc\i cfZXk\[ fe k_\ i`^_k j`[\ f]k_\ Yfkkfd
Zfnc`e^t ; n`ek\i`qXk`fe gcXk\ `j gifm`[\[ kf i\jki`Zk X`i [li`e^ n`ek\i
fg\iXk`fetEM\\ Qcek\iCCtOle CeBXe[c`e^ Xe[ -fimcfce^tW
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~t~ CH>O=NCIH MSMN?G

N_\ `e[lZk`fe jpjk\d `eZfigfiXk\j X <\e[`o LM;rM;IC kW1g\]l\c
`ea\Zkfit N_\ `ea\Zkfi `jYXj\[ fe k_\ gi`eZ`gc\f][`]]\i\ek`Xcgi\jjli\t n_`Z_
YXcXeZ\j X`i gi\jjli\ X^X`ejk ]l\c gi\jjli\t N_\ i\^lcXk\[ ]l\c gi\jjli\
\jkXYc`j_\[ Yp k_\ j\imf mXcm\ n_\e Xggc`\[ XZifjj X ]l\cZfekifc Ea\cc`e^
jpjk\dW dXb\j k_\ ]l\c ]cfn gifgfik`feXckf X`i]cfnt @l\c gi\jjli\ i\^lcXr
k`fe Yp k_\ j\imf mXcm\ ZX lj\j X d`e`dXc [ifg `eVl\c gi\jjli\ S_ifl^_fl` k_\
d\k\i`e^ jpjk\dt G\k\i`e^ gi\jjli\ `j dX`ekX`e\[ XYfm\ dfjk mXgfi
]fid`e^ Zfe[`k`fej n_`c\ ]l\c`ec\k gi\jjli\ `jcfn \efl^_ kf Xccfn lj\ f]X
[`Xg_iX^d gldgt N_\ j\imf jpjk\d ]\Xkli\ Xcjf Z_\Zbj mXgfi cfZb Xe[
XjjfZ`Xk\[ jkXik`e^gifYc\djt r

N_\ j\imf i\^lcXk`fe d\k\ij ]l\c]cfn gifgfik`feXccpn`k_ X`i]cfnXe[
dX`ekX`ej k_\ d`okli\ Xj dXelXccp j\k ]fiXcc \e^`e\ jg\\[jt N_\ ]l\c efn
[`m`[\i i\Z\`m\j d\k\i\[ _ii6~Xe[ [`jci`Ylk\j ]l\ckf \XZ_ Zpc`e[\i ]l\ceIccc\t

N_\ ]l\c ]cfn gfik`fe f] k_\ dXe`]fc[ gi\jjli\v]l\c ]cfn ^Xl^\ `jc
Zfee\Zk\[ kf k_\ ]cfn [`m`[\i Xe[ dfe`kfij ]l\cgi\jjli\t N_`j `ejkild\ek
Zfem\ikj ]l\c gi\jjli\ kf Xe `e[`ZXk`fe f]]l\c]cfn `e ^Xccfej g\i _fli Xe[
g\iZ\ekX^\ f]iXk\[ _fij\gfn\it

N_\ Xck\ieXk\ X`i jfliZ\ f]k_\ `e[lZk`fe jpjk\d ZfekX`ej X [ffi k_Xk
]leZk`fej XlkfdXk`ZXccp fi dXelXccpt C]k_\ gi`dXip jfliZ\ `jfYjkilZk\[tk_\
[ffi n`cc fg\e XllllXlZXccpt CCc`dp _\ fg\e\[ CCc`~c~l`cccpYt ,1c`m`e^ k_\
j\c\Zkfi le k_\ i`^_kj`[\ lc1k_\ hlX[iXekt N_\ gi`dckiW1jfliZ\ ,_llc[ CMcncMSW
Y\ lj\[ ]fikXb\f]]t

N_\ g`cfkj_flc[ i\X[ Xe[ ]fccfn k_\ gifZ\[li\j i\Zfdd\e[\[ `e k_\
cpZfd`e^ Ig\iXkfi1j GXelXc ]fik_`j\e^`e\i `e fi[\i 54 fYkX`e dXo`dld
\e^`e\ \]]`Z`\eZp Xe[ k`d\ Y\kn\\e \e^`e\ fm\i_Xlcjt
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M?=NCIH 3
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3t5 ?HACH? =IHNLIFM

?e^`e\ Zfekifcj Zfej`jk f]X k_ifkkc\ Zfekifci X gifg\cc\i Zfekifc Xe[ X
d`okli\ Zfekifc c\m\it N_\j\ Zfekifcj Xi\ cfZXk\[ fe k_\ Zfekifc hlX[iXek fe
k_\ cfn\i Z\ek\i f] k_\ `ejkild\ek gXe\c E@`^li\ 3r~Wn_\i\ k_\p Xi\
XZZ\jj`Yc\ kf Yfk_ k_\ g`cfkXe[ k_\ Zfg`cfkt N_\ Zfekifcj lk`c`q\k\]cferc`e\[
Zfekifc ZXYc\j kf i\[lZ\ ]i`Zk`feXe[ Y`e[`e^t

N_\ k_ifkkc\c\m\i `jlj\[ kf X[aljkk_\ dXe`]fc[ gi\jjli\t Ck̀ eZfigfiXk\j
X ^\Xi lg nXie`e^ _fie jn`kZ_ n_`Z_ `jXZk`mXk\[ [li`e^ k_\ cXjkgfik`fef]
kiXm\c f]k_\ k_ifkkc\ c\m\i kf k_\ cfn gfn\i gfj`k`fetC]k_\ cXe[`e^ ^\Xi `j
efk cfZb\[ [fnei k_\ _fie n`cc jfle[ lek`ck_\ ^\Xi `j[fne Xe[ cfZb\[ fi
lek`c k_\ gfn\i j\kk`e^ `j `eZi\Xj\[t N_`j `j X jX]\kp]\Xkli\ kf nXie f]Xe
`eX[m\ik\ek ^\Xi lg cXe[`e^t

N_\ gifg\cc\i Zfekifc c\m\i `j lj\[ kf X[aljk k_\ gifg\cc\i jg\\[ ]ifd
_`^_ LJG kf cfn LJGt

N_\ d`okli\ Zfekifc c\m\i `j lj\[ kf X[aljk k_\ X`i kf ]l\c iXk`ftN_\
\e^`e\ `jj_lk [fne Yp k_\ gcXZ`e^ f]k_\ d`okli\ Zfekifc c\m\i `ek_\ ]lccc\Xe
gfj`k`fetCeX[[`k`fei k_\ d`okli\ Zfekifc _Xj X cfZb kf gi\m\ek XZk`mXk`fe f]
k_\ d`okli\ Zfekifc `ejk\X[ f]k_\ g`kZ_ Zfekifct @fi `e]fidXk`fe fe k_\
c\Xe`e^ gifZ\[li\i j\\ k_\ ;mZfrFpZfd`e^ Ig\iXkfi1j GXelXct

N_\ ]i`Zk`feX[aljkd\ek c\m\i fe k_\ i`^_kj`[\ f]k_\ Zfekifc hlX[iXek
dXp Y\ X[aljk\[ kf `eZi\Xj\ fi [\Zi\Xj\ k_\ ]i`Zk`fe_fc[`e^ k_\ k_ifkkc\i
gifg\cc\ii Xe[ d`okli\ Zfekifcj `e X j\c\Zk\[ gfj`k`fet

N_\ Xck\ieXk\ X`iZfekifc `jcfZXk\[ kf k_\ i`^_kf]k_\ Zfekifc hlX[iXekt
Q_\e k_\ Xck\ieXk\ X`i c\m\i `j `e k_\ lgi fi Zcfj\[i gfj`k`fek_\ \e^`e\ `j
fg\iXk`e^ fe ]`ck\i\[X`i7n_\e k_\ c\m\i `j`e k_\ [fnei fi fg\ei gfj`k`fek_\
\e^`e\ `j fg\iXk`e^ fe le]`ck\i\[i _\Xk\[ X`it
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3t~~ F;H>CHA A?;L

N_\ ;iifn CP `j \hl`gg\[ n`k_ X i\kiXZkXYc\ ki`ZpZc\ cXe[`e^
^\Xii n_`Z_ `j_p[iXlc`ZXccpXZklXk\[ Yp Xe \c\Zki`ZXccpgfn\i\[ i\m\ij`Yc\
gldgt N_\ gldg `jZfekifcc\[ Yp X j\c\Zkfi jn`kZ_ fe k_\ `ejkild\ek gXe\c
kfk_\ c\]kf]k_\ ZfekifchlX[iXekE@`^li\3r/WtN_\ cXe[`e^^\Xi `ji\kiXZk\[
fi \ok\e[\[ `e XYflk j\m\e j\Zfe[jt

;cjf `eZfigfiXk\[ `e k_\ jpjk\d `jX gi\jjli\ j\ej`e^ [\m`Z\ n_`Z_
cfn\ij k_\ ^\Xi i\^Xi[c\jjf]̂ \Xi j\c\Zkfi gfj`k`fei[\g\e[`e^ lgfeX`ijg\\[
Xe[ \e^`e\ gfn\i Egifg\cc\ijc`gjki\XdWtA\Xi \ok\ej`fe `j[\j`^e\[ kf
fZZlii \m\e `]k_\ j\c\Zkfi `j`ek_\ lggfj`k`feiXkX`ijg\\[jY\cfn Xggifo`r
dXk\cp51 EC;M n`k_ gfn\i f]]t

N_\ \ok\ej`fe jg\\[j n`ccmXip ]ifd Xggifo`dXk\cp31 ENM kfXggifo`r
dXk\cp 51 EtC;M[\g\e[`e^ fe gfn\i j\kk`e^jXe[ Xck`kl[\tN_\ [\m`Z\ Xcjf
gi\m\ekj k_\ ^\Xi ]ifd i\kiXZk`e X̂kX`ijg\\[jY\cfn Xggifo`dXk\cp31 ENM
n`k_]lccgfn\ii k_fl^_ k_\ j\c\Zkfi jn`kZ_ dXp Y\ `ek_\ lggfj`k`fetN_`j
jg\\[ `eZi\Xj\j n`k_ i\[lZ\[ gfn\i Xe[vfi `eZi\Xj\[ Xck`kl[\tGXelXc
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fm\ii`[\ f] k_\ [\m`Z\ `j gifm`[\[ Yp Xe \d\i^\eZp ^\Xi c\m\i cfZXk\[
Y\kn\\e k_\ ]ifekj\Xkj kf k_\ c\]kf]k_\ ]cXg_Xe[c\ Ei\]\ikf @`^li\ 3r5Wt
N_\ j\ej`e^ [\m`Z\ fg\iXk`fe `jZfekifcc\[ Yp [`]]\i\ek`XcX`igi\jjli\ XZifjj
X ]c\o`Yc\ [`Xg_iX^d n_`Z_ `jd\Z_Xe`ZXccp c`eb\[ kf X _p[iXlc`Z mXcm\ Xe[
Xe \c\Zki`ZXc jn`kZ_ n_`Z_ XZklXk\j k_\ gldg dfkfit ; _`^_ gi\jjli\ Xe[
jkXk`ZX`ijfliZ\ ]fiXZklXk`e^ k_\ [`Xg_iX^d `jgifm`[\[ `eX dXjk dflek\[
fe k_\ c\]kj`[\ f]k_\ ]lj\cX^\ XYfm\ k_\ n`e^t ;ep fYjkilZk`fe f]k_\ _fc\j `e
k_`j dXjk n`cc ZXlj\ k_\ ^\Xi kf \ok\e[t ;e fgk`feXc _\Xk\[ dXjk `jXmX`cXYc\
kf Xcc\m`Xk\ fYjkilZk`fe `e `Z`e^ Zfe[`k`fejt N_\ fgk`feXc _\Xk\[ dXjk `j
klie\[ fe n_\e\m\i k_\ ,JcNIN B?;N, `j klie\[ fet

-i*(t(r

;mf`[ \a\Zk`e^ fYa\Zkj flk f]k_\ g`cfkjkfid
n`e[fn n_`Z_ Zflc[ gfjj`Ycp \ek\i fi fYjkilZk
k_\ _fc\j `e k_\ dXjkt

N_\ \d\i^\eZm ^\Xi c\m\ii 2]^UT ]fi\d\i^\eZp \ok\ej`fe f]k_\ ^\Xii

U

dXetXcc` iZb,t7t6t _p[iXlc`Z ``7\jc`liZ~y gld`k k_\ ^\Xi kf ]i\\r]Xccn`k_
jgi`e^Ckjj`jkckeZ\fe k_\ efj\ ^\Xit N_\ c\m\i dljk Y\ _\c[ `ek_\ [fnenXi[
gfj`k`fe]fi\d\i^\eZp \ok\ej`fet N_`j jXd\ c\m\it n_\e gcXZ\[ `ek_\ iX`j\[
gfj`k`fetZXe Y\ lj\[ kf fm\ii`[\ k_\ CSck\dt Xe[ j\cXi gfj`lfe `ck_\e Zfer
kifcc\[ Yp k_\ j\c\Zkfi jn`kZ_ i\^Xi[c\jj f]X`ijg\\[ vgfn\i ZfdY`eXk`fejt
N_\ \d\i^\eZp ^\Xi c\m\i `jgifm`[\[ n`k_ SScfZb`e^ [\m`Z\ n_`Z_ dXp Y\
lj\[ kf cfZb k_\ fm\ii`[\ c\m\i `e k_\ lg gfj`k`fetN_\ cfZb `jcfZXk\[ fe k_\

t c\]kj`[\ gXe\c f]k_\ Zfejfc\ Y\cfn k_\ c\m\c f]k_\ dXelXc fm\ii`[\ c\m\it
Nf cfZb k_\ fm\ii`[\ c\m\i `e k_\ lg gfj`k`fei iX`j\ k_\ fm\ii`[\ c\m\i kf k_\
]lcclg gfj`k`feXe[ glj_ k_\ g`e`et ; p\ccfn nXie`e^ c`^_kcfZXk\[ Y\cfn
k_\ ^\Xi j\c\Zkfi jn`kZ_ E@`^li\ 3r/W]cXj_\j kf nXie k_\ g`cfkk_Xk k_\ Xlkfr
dXk`Z ^\Xi cfn\i`e^ jpjk\d `j[`jXYc\[t N_\ cfZb `jjgi`e^rcfX[\[ kf k_\ f]]
gfj`k`fekf X`[ [`j\e^X^\d\ekt Nf [`j\e^X^\ k_\ cfZb iX`j\k_\ fm\ii`[\ c\m\i
Xe[ i\c\Xj\t N_\ c\m\i n`cc i\klie kf `kj efidXc gfj`k`feXe[ k_\ p\ccfn
]cXj_`e ĉ`^_kn`cc1\ok`e^l`j_tN_\ c\m\i dljk Xcjf Y\ cfZb\[ `ek_\ iX`j\[ ElgW
gfj`k`fen_\e ^\Xirlg jkXccjXi\ giXZk`Z\[t

A\Xi [fne Xe[ cfZb\[ gfj`k`fej Xi\ `e[`ZXk\[ Yp k_i\\ ^i\\e c`^_kj
cfZXk\[ Y\cfn k_\ j\c\Zkfii Xe[ X i\[ ,QXie`e^ A\Xi OejX]\, c`^_k̀ jcfZXk\[
Xk k_\ kfg f]k_\ gXe\ct ;e Xcc c`^_kjflk Zfe[`k`fe `e[`ZXk\j k_\ ^\Xi `jlgt
N_\ cXe[`e^ ^\Xi j_flc[ efk Y\ i\kiXZk\[ XYfm\ X jg\\[ f]~y5 EtC;M Xe[
j_flc[ efk Y\ \ok\e[\[ XYfm\ X jg\\[ f] ~/y EtC;Mt
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N_\ dX`e cXe[`e^^\Xi lj\j 2tyy o 2 n_\\cjt N_\ dX`e ^\Xi `eZfigfiXk\
YiXb\ [ildj Xe[ =c\m\cXe[ j`e^c\[`jZ_p[iXlc`ZYiXb\ Xjj\dYc`\jt N_\ efj\
n_\\c ZXii`\jX 1tyy o 1 ]fligcpk`i\Xe[ k_\ dX`e ^\Xi lj\ 2tyy o 2 j`ogcp
k`i\jt;cc k_i\\ k`i\jXi\ klY\ kpg\t

; d`Zifrjn`kZ_ `ek_\ k_ifkkc\hlX[iXek XZk`mXk\j X nXie`e^ _fie Xe[
i\[ ,QXie`e^ A\Xi OejX]\, c`^_kle[\i k_\ ]fccfn`e Ẑfe[`k`fej6

EXWA\Xi lg Xe[ gfn\i i\[lZ\[ Y\cfn Xggifo`dXk\cp ~0 `eZ_\j f]
dXe`]fc[ gi\jjli\t

EYWA\Xi \ok\e[\[ Yp YXZbrlg ^\Xi \ok\e[\i jpjk\d Ylk ^\Xi j\c\Zkfi
jn`kZ_ ,OJi, gfn\i i\[lZ\[ Y\cfn Xggifo`dXk\cp ~0 `eZ_\j f]
dXe`]fc[ gi\jjli\t

EZWA\Xi j\c\Zkfi jn`kZ_ ,OJ, n_`c\ fe k_\ ^ifle[ Xe[ k_ifkkc\`e
i\kXi[\[ gfj`k`fet

N_\ ^\Xi nXie`e^ _fie \d`kj X 5y ZpZc\ g\i d`elk\ Y\\g`e^ jfle[ `e
ZfekiXjkkf k_\ jkXccnXie`e^ _fie n_`Z_ \d`kj X Zfek`elflj jfle[t

N_\ efj\ ^\Xi `jjk\\iXYc\ k_ifl^_ X /y [\^i\\ XiZ \XZ_ j`[\ f]Z\ek\i
k_ifl^_k_\ lj\ f]k_\ il[[\i g\[Xcjt;j k_\ efj\ n_\\c i\kiXZkjik_\ jk\\i`e^
c`ebX^\ [`j\e^X^\j kf i\[lZ\ il[[\i g\[Xc cfX[j `e]c`^_ktN_\ efj\ n_\\c `j 1
\hl`gg\[n`k_X _p[iXlc`Zj_`ddp [Xdg\e\i kfi\[lZ\ efj\ n_\\c j_`ddpt
; Yle^\\ Xjj\dYcp `jXcjf`eZcl[\[ kf i\[lZ\ ^ifle[ jk\\i`e^\]]fikXe[ kf
[Xdg\e j_fZbj Xe[ _ldgj [li`e^kXo``e^t

N_\ fc\f jkilkjXi\ f]k_\ X`irf`ckpg\in`k_efidXc \ok\ej`fe Y\`e^ •t31 w
t•1 `eZ_\j ]fik_\ efj\ ^\Xi Xe[ •t1 ' t•1 `eZ_\j ]fik_\ dX`e ^\Xi le[\i
efidXc jkXk`ZcfX[ E\dgkp n\`^_k f]X`igcXe\gclj]lcc]l\cXe[ f`cWt

N_\ jkXe[Xi[YiXb\ jpjk\d `eZcl[\j kf\ YiXb\j fe k_\ c\]kXe[ i`^_kj\k
f]il[[\i 1g\[XcjXe[ X _Xe[ YiXb\ cfZXk\[ Y\cfn Xe[ e\Xi k_\ Z\ek\i f]k_\
`ejkild\ek gXe\ctN_\ kf\ YiXb\j Xe[ k_\ _Xe[ YiXb\ _Xm\ `e[`m`[lXcYiXb\
Zpc`e[\iji Ylk XccZpc`e[\ij lj\ X Zfddfe i\j\imf`it N_\ gXib`e^ YiXb\ `j
`eZfigfiXk\[`ek_\ c\m\i YiXb\ Xe[ `jfg\iXk\[ Yp glcc`e ŶXZb fe k_\ c\m\i
Xe[ [\gi\jj`e^k_\ befY XkkXZ_\[ kf k_\ kfgf]k_\ _Xe[c\t Nf i\c\Xj\ k_\
gXib`e^YiXb\i glccYXZb fe k_\ YiXb\ c\m\i7 k_\e Xccfn k_\ _Xe[c\ kfjn`e^
]finXi[t
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3t~/ @FCABN=IHNLIFM

>lXc ]c`^_kZfekifcjXi\ gifm`[\[ XjjkXe[Xi[\hl`gd\ekt ; ZXYc\ jpjk\d
gifm`[\j XZklXk`fef]k_\ Zfekifcjli]XZ\jn_\e k_\ ]c`^_kZfekifcjXi\ dfm\[
`e k_\`ii\jg\Zk`m\ [`i\Zk`fejt

N_\ _fi`qfekXcjli]XZ\EjkXY`cXkfiẀjdflek\[ Xkfgk_\ ]`è e X $•,
Zfe]`^liXk`feXe[ ]\Xkli\jX ki`d kXYvj\imf dflek\[ fe k_\ kiX`c`e\̂[^\t
N_`jkXY j\im\j k_\ [lXc]leZk`fef]gifm`[`e k̂i`d ZfekifcXe[ g`kZ_Zfekifc
t]fiZ\jtN_\ ki`d ]leZk`fè jZfekifc~\[ Yp X ki`d Zfekifcn_\\c cfZXk\[ fe k_\
Zfekifc Zfejfc\ Y\kn\\e k_\ knf ]ifekj\XkjE@`^li\3r5WtLfkXk`ek̂_\ n_\\c
]finXi[^`m\j efj\ [fne ki`d Xe[ ifkXk`feX]k̂ `m\j efj\ lgki`dt

N_\ il[[\i `jZfem\ek`feXc `e [\j`^e Xe[ `eZfigfiXk\jX il[[\i ki`dt
N_\ ki`d d\Z_Xe`jd `jX jgi`e^rcfX[\[i\Z\ek\i`e^ [\m`Z\t N_\ ki`d Zfekifc
`j cfZXk\[ fe k_\ i`^_kj`[\ f]k_\ g\[\jkXc Y\cfn k_\ k_ifkkc\hlX[iXekt
Nlie`e^k_\ ki`d Zfekifc ZcfZbn`j\ ^`m\j efj\ i`^_kki`d Xe[ Zflek\iZcfZbr
n`j\ ifkXk`fê `m\j efj\ c\]kki`dt
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GXelXccp Zfekifcc\[ ]cXgjXi\ gifm`[\[t N_\p Xi\ \ok\e[\[ Yp X Zfekifc
ZXYc\ Xe[ Xi\ jgi`e^rcfX[\[ kf k_\ i\kiXZk\[ ElgWgfj`k`fetN_\ Zfekifc `j
cfZXk\[ Y\kn\\e k_\ knf ]ifekj\Xkj fe k_\ Zfekifc Zfejfc\t Nf \ok\e[ k_\
]cXgjglcck_\ _Xe[c\ c`g54 k_\ [\j`i\[ ]cXgj\kk`e^ f]~yt •1 fi 0y [\^i\\jt Nf
i\kiXZkt [\gi\jj k_\ Ylkkfe fe k_\ \e[ f]k_\ _Xe[c\ Xe[ cfn\i k_\ Zfekifct

Q_\e \ok\e[`e^ fi i\kiXZk`e^ ]cXgjik_\i\ `j X g`kZ_ Z_Xe^\ `e k_\ X`ir
ZiX]kt N_`j g`kZ_ Z_Xe^\ ZXe Y\ Zfii\Zk\[ \`k_\i Yp jkXY`cXkfi ki`d fi
`eZi\Xj\[ Zfekifc n_\\c ]fiZ\t Q_\e k_\ ]cXgjXi\ `e k_\ i\kiXZk\[ gfj`k`fe
k_\ i`^_k]cXgigifm`[\[ n`k_ X fm\irZ\ek\i cfZb d\Z_Xe`jdi XZkj Xj X jt\g6

Zi•N

N_\ i`^_k]cXgn`cc jlggfikX cfX[ fecp `e k_\
]lccpi\kiXZk\[ ElgWgfj`k`fetQ_\e cfX[`e^ Xe[
lecfX[`e^ gXjj\e^\ij dXb\ jli\ k_\ ]cXgjXi\ `e
k_\ i\kiXZk\[ ElgWgfj`k`fet

3t~1 @O?F MSMN?G

N_\ ]l\c jpjk\d nXj [\j`^e\[ n`k_ j`dgc`Z`kp `e d`e[t Ck̀ eZfigfiXk\j
knf ]l\ckXebji fe\ `e \XZ_ n`e^ ZfekX`e`e^ /4t1 OtMt AXccfejt ^`m`e^ X kfkXc
ZXgXZ`kp f]33 ^Xccfejt f]n_`Z_ 3• ^Xccfej Xi\ ljXYc\t N_\ d`e`dld ]l\c
^iX[\ `j ~yyvV/y fZkXe\ E^i\\eWfi cIIFF EYcl\WtN_\ kXebj Xi\ XkkXZ_\[ kf
k_\ c\X[`e^ \[^\ f]k_\ n`e^ n`k_ jZi\nj Xe[ Xi\ Xe `ek\^iXc gXikf]k_\ n`e^
jkilZkli\t N_`j Xccfnj i\dfmXc ]fij\im`Z\t N_\ kXebj Xi\ m\ek\[ `e[`m`[lXccp,
Yp X m\ek klY\ n_`Z_ gifkil[\j Y\cfn k_\ Yfkkfd f]k_\ n`e^ Xk k_\ i\Xi
`eYfXi[ Zfie\i f]\XZ_ kXebt N_\ m\ekj j_flc[ Y\ Z_\Zb\[ g\i`f[`ZXccp 54 3
XjZ\ikX`e k_Xk k_\ m\ek `jefk fYjkilZk\[ Xe[ n`cc Xccfn ]i\\ gXjjX^\ f]X`it

?XZ_ ]l\c kXeb _Xj Xe `e[`m`[lXc hl`Zb [iX`e cfZXk\[ Xk k_\ Yfkkfd
`eYfXi[ i\Xi Zfie\it N_\ ]l\cjkiX`e\i Xcjf `eZfigfiXk\j X hl`Zb [iX`ei n_`Z_
`jcfZXk\[ fe k_\ c\]kcfn\i gfik`fef]k_\ ]`i\nXcctN_\ hl`Zb [iX`e gifkil[\j
k_il k_\ Zfnc`e^ kf Xccfn \Xjp [iX`e`e^ f]k_\ ]l\c jkiX`e\it Nf Xmf`[ k_\
XZZldlcXk`fe f] nXk\i Xe[ j\[`d\ekt k_\ ]l\c kXeb jldgj Xe[ jkiX`e\i
j_flc[ Y\ [iX`e\[ [X`cp gi`fikf ]`ijk]c`^_kXe[ X]k\ii\]l\c`e^t

li,+t)( v

Q_\e [iX`e`e^ ]l\ci ZXi\ j_flc[ Y\ kXb\e kf
\ejli\ k_Xk ef ]`i\_XqXi[ \o`jkj Y\]fi\ jkXik`e^
k_\ \e^`e\t
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; ]l\ckXeb j\c\Zkfi Xccfnj k_\ g`cfkkf Zfekifc k_\ ]cfnf]]l\ckf k_\
\e^`e\i Xe[ `jcfZXk\[ fe k_\ c\]kj`[\ nXcc Y\cfn k_\ `ejkild\ek gXe\ctCk_Xj
k_i\\ gfj`k`fej6I@@i F?@N N;HE Xe[ LCABNN;HEi N_\ Xiifn fe k_\
_Xe[c\ f]k_\ j\c\Zkfi gf`ekjkfk_\ kXeb n_`Z_ `jjlggcp`e]̂l\ckfk_\ \e^`e\t
N_\ mXcm\ Xcjf `eZfigfiXk\jX jX]\kpcXkZ_ n_`Z_ gi\m\ekj `eX[m\ik\ekcp
j\c\Zk`e^ k_\ ,I@@, gfj`k`fet

HfidXccp ]l\c̀ jjlggc`\[kf k_\ \e^`e\ k_ifl^_ Xe \e^`e\r[i`m\e ]l\c
gldgt ;e \c\Zki`Z ]l\cgldg j\im\j Xj X YXZbrlg ]\Xkli\tN_\ \c\Zki`Z ]l\c
gldg `jZfekifcc\[ Yp X ifZb\i jn`kZ_ fe k_\ jn`kZ_ gXe\c XYfm\ k_\ k_ifkkc\
hlX[iXektN_\ \c\Zki`Z ]l\cgldg j_flc[ Y\ IH n_\e jn`kZ_`e^]l\ckXebj
Xe[ [li`e^kXb\f]]jXe[ cXe[`e^jt

@l\c hlXek`kpXe[ gi\jjli\ Xi\ `e[`ZXk\[ fe ^Xl^\j fe k_\ `ejkild\ek
gXe\ctN_\i\ `jX j\gXiXk\]l\chlXek`kp^Xl^\ ]fi\XZ_ kXebt
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;cc jn`kZ_\j Xi\ ^iflg\[ `eX jn`kZ_ gXe\c XYfm\ k_\ gfn\i hlX[iXekt
Ie k_\ cfn\i i`^_kj`[\ f]k_\ `ejkild\ek gXe\c `jk_\ Z`iZl`kYi\Xb\i gXe\ci

, n`k_ \XZ_ Yi\Xb\i Zc\Xicp dXib\[ kf j_fn n_Xk Z`iZl`k`kgifk\Zkjt;cjfi
Z`iZl`kgifm`j`fejXi\ dX[\ kf _Xe[c\ k_\ X[[`k`fef]Zfddle`ZXk`fej Xe[
eXm`^Xk`feXc\hl`gd\ekt

MkXe[Xi[\c\Zki`ZXc XZZ\jjfi`\j `eZcl[\ Xck\ieXkfiijkXik\ii\c\Zki`Z ]l\c
gldgi jkXccnXie`e^ `e[`ZXkfiiXdd\k\ii Xe[ XeeleZ`Xkfi gXe\ct

N_\ XeeleZ`XkfigXe\c`eZcl[\j Xck\ieXkfiXe[ cfn f`cgi\jjli\`e[`ZXkfi
c`^_kjtQ_\e k_\ fgk`feXĉ pifjpjk\d `j̀ ejkXcc\[ik_\ XeeleZ`XkfigXe\cXcjf
`eZcl[\j X cfn mXZlld `e[`ZXkfic`^_ktN_\ XeeleZ`Xkfi gXe\c c`^_kjXi\
gifm`[\[ fecp Xj X nXie`e^ kf k_\ g`cfkk_XkX jpjk\d dXp efk Y\ fg\iXk`e^
gifg\icpiXe[ k_Xk_\ j_flc[ Z_\Zb Xe[ dfe`kfi k_\ Xggc`ZXYc\jpjk\d ^Xl^\
kf [\k\id`e\ n_\e fi `]Xep e\Z\jjXip XZk`fe `ji\hl`i\[t

Igk`feXc \c\Zki`ZXc XZZ\jjfi`\j `eZcl[\ eXm`^Xk`fe Xek`rZfcc`j`fei
cXe[`e^i`ejkild\ek Xe[ ZXY`e [fd\ c`^_kjtHXm`^Xk`fe Xe[ iX[`fc`^_kjXi\
Zfekifcc\[ Yp X i_\fjkXk jn`kZ_ fe k_\ c\]kj`[\ f]k_\ jn`kZ_ gXe\ct N_\
`ejkild\ek gXe\c c`^_kjXi\ Zfekifcc\[ Yp X i_\fjkXkjn`kZ_ fe k_\ i`^_kj`[\
f]k_\ gXe\ct

-i*(t(r

Q_\e fgk`feXc gXe\c c`^_kj Xi\ `ejkXcc\[i
i_\fjkXkjn`kZ_ dljk Y\ f]]kffYkX`e ^\Xi c`^_kj
]lcc`ek\ej`kp[li`e^ [Xpk`d\ ]cp`e^tQ_\e
X`iZiX]k̀ j fg\iXk\[ Xk e`^_k Xe[ gXe\c c`^_k
i_\fjkXk jn`kZ_ `j klie\[ fei ^\Xi c`^_kjn`cc
XlkfdXk`ZXccp [`dt

N_\ Xek`rZfcc`j`feXe[ cXe[`e^c`^_kjXi\ Zfekifcc\[ Yp ifZb\i jn`kZ_\j
fe k_\ jn`kZ_ gXe\ct
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; mXZlld i\^lcXkfi`jgifm`[\[ `ek_\ jpjk\d kfgifk\Zkk_\ CSifytN_\
mXcm\ `jj\k jf k_\ efidXc mXZlld i\X[j 0t4 kf1t~ `eZ_\j f]d\iZlipi X j\kk`e^
n_`Z_ gifm`[\j jl]]`Z`\ekmXZlld kf fg\iXk\ Xcc k_\ ^pifj Xk k_\`iiXk\[
LJGt B`^_\ij\kk`e^jn`cc[XdX^\ k_\ ^pifjXe[ n`k_X cfn j\kk`e k̂_\ ^pifj
n`cc Y\ lei\c`XYc\t N_\ i\^lcXkfi`jcfZXk\[ Y\_`e[ k_\ `ejkild\ek gXe\ct

3t~~ JCNINrMN;NC=MSMN?G

N_\ jpjk\d jlggc`\jYfk_ g`kfkXe[ jkXk`Zgi\jjli\]fik_\ X`ijg\\[`e[`r
ZXkfii Xck`d\k\i Xe[ m\ik`ZXc jg\\[ `e[`ZXkfiEn_\e `ejkXcvc\[Wt

J`kfkXe[ jkXk`Zgi\jjli\`jg`Zb\[ lgYp k_\ g`kfk_\X[ fe k_\ Yfkkfd f]
k_\ c\]kn`e^t ;e fgk`feXc_\Xk\[ gk̀fk_\X[i n_`Z_ Xcc\m`Xk\jgifYc\dj n`k_
`Z`e^fi _\Xmp iX`ei`jXmX`cXYc\t N_\ jn`kZ_ ]fig`kfk_\Xk `jcfZXk\[ fe k_\
jn`kZ_ gXe\ct Jlj_rYlkkfe kpg\ g`kfkXe[ jkXk`Z[iX`ejXi\ cfZXk\[ fe k_\
cfn\i c\]kj`[\nXcc f]k_\ ZfZbg`kt

;e Xck\ieXk\ jkXk`ZjfliZ\ `j XmX`cXYc\ Xj fgk`feXc\hl`gd\ekt N_\
Zfekifc mXcm\ `jcfZXk\[ Y\cfn k_\ c\]kj`[\ f]k_\ `ejkild\ek gXe\ctQ_\e k_\
mXcm\ `jj\k `ek_\ Xck\ieXk\ gfj`k`feik_\ Xck`d\k\ii m\ik`ZXc jg\\[ `e[`ZXkfi
Xe[ X`ijg\\[`e[`ZXkfin`ccY\ lj`e^ZXY`e X`i]fijkXk`Zgi\jjli\tN_\ jkfid
n`e[fn Xe[ ZXY`e m\ekj dljk Y\ Zcfj\[ Xe[ k_\ ZXY`e _\Xk\i Xe[ [\]ifjk\i
dljk Y\ fe [li`e^Xck\ieXk\ jkXk`ZjfliZ\ fg\iXk`fetN_\ Xck`d\k\i \iifi`j
c\jj k_Xe MI]\\klec\jj fk_\in`j\ gcXZXi[\[t

Nf gi\m\ek Yl^j Xe[ nXk\i ]ifd \ek\i`e^ k_\ g`kfkgi\jjli\_fc\j n_\e
k_\ X`igcXe\`jgXib\[i X Zfm\i j_flc[ Y\ gcXZ\[ fm\i k_\ g`kfk_\X[t ;
gXik`Xccpfi Zfdgc\k\cp YcfZb\[ g`kfk_\X[ n`cc^`m\ \iiXk`Zfiq\if i\X[`e^j
fe k_\ `ejkild\ekjt

HIN?

>li`e^ gi\]c`^_kiZ_\Zb kf dXb\ jli\ k_\ g`kfk
Zfm\i `ji\dfm\[t

CMtMO?>6HIP?G<?L /yi ~534 L?JILN6P<r5/y
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-i*(t(r

MkifY\ c`^_kj j_flc[ efk Y\ fg\iXk`e^ n_\e
]cp`e^k_ifl^_ fm\iZXjk Xe[ Zcfl[j j`eZ\ i\r
]c\Zk\[ c`^_kZXe gif[lZ\ jgXZ`Xc [`jfi`\ekXk`fet
>f efk fg\iXk\ jkifY\ c`^_kj`e Zcfj\ gifo`d`kp
kf ^ifle[i [li`e^ kXb\f]]Xe[ cXe[`e^t

N_\ dXjk\i jn`kZ_ Xcjf cfZXk\[ `e k_\ jn`kZ_ gXe\ci `j X jgc`kifZb\i
jn`kZ_t Ie\ j`[\ f]k_\ jn`kZ_ `jk_\ YXkk\ip j`[\ E,<;N,W Xe[ k_\ fk_\i `jk_\
Xck\ieXkfi j`[\ E,;F &)5cB\eZ\]fik_i ,dXjk\i jn`kZ_, lj\[ `e k_`jdXelXci
j_Xcc d\Xe Yfk_ ,<;N1 Xe[ ,;FN1 jn`kZ_\jt N_\ ,;FN, jn`kZ_ `jgifm`[\[
]fiXe \d\i^\eZp Xe[ `kj]leZk`fe `jZfm\i\[ le[\i ,;ck\ieXkfi @X`cli\, `e
k_\ ?d\i^\eZp j\Zk`fe f]k_\ _Xe[Yffbt

CMMO?>6 HIP?G<?L /yi ~534
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N_\ gi`dXip \c\Zki`ZXc gfn\i jfliZ\ `jX ~0rmfcki 2yrXdg Xck\ieXkfii
n_`Z_ `jgifk\Zk\[ Yp X mfckX^\ i\^lcXkfiXe[ Xe fm\imfckX^\ i\cXpt N_\
Xck\ieXkfigifm`[\j ]lcc\c\Zki`ZXc gfn\i flkglk\m\e Xk cfn \e^`e\ LJGt
N_`j gifm`[\j `dgifm\[ iX[`f Xe[ \c\Zki`ZXc \hl`gd\ek fg\iXk`fe Xe[
`eZi\Xj\j YXkk\ip c`]\Yp i\[lZ`e^ YXkk\ip cfX[t

M\Zfe[Xip gfn\i `ccgifm`[\[ Yp X ~•rmfckt •1rXdg\i\ _fli YXkk\ipt

N_\ Xdd\k\i Xj `ejkXcc\[[f\j efk j_fn YXkk\ip [`jZ_Xi^\7iXk_\i `k
j_fnj k_\ \c\Zki`ZXc cfX[ gcXZ\[ fe k_\ jpjk\dt Q`k_ Xcck_\ \c\Zki`ZXc \hl`gr
d\ek f]]tXe[ k_\ dXjk\i jn`kZ_ fei k_\ Xdd\k\i n`cc`e[`ZXk\k_\ Z_Xi^`e^
iXk\ f]k_\ YXkk\ipt ;j \XZ_ \c\Zki`ZXc le`k`jjn`kZ_\[ fei k_\ Xdd\k\i n`cc
`e[`ZXk\ k_\ kfkXcXdg\i\ [iXn f]Xcck_\ le`kj`eZcl[`e^k_\ YXkk\ipt @fi
\oXdgc\t k_\ Xm\iX^\ Zfek`elflj cfX[]fie`^_k]cp`en̂`k_iX[`fjfe `jXYflk
/y Xdg\i\jt N_\ /yXdg\i\ mXcl\ gclj• Xdg\i\j ]fiZ_Xi^`e^k_\ YXkk\ip n`cc
k_\e j_fn fe k_\ Xdd\k\ii `e[`ZXk`e k̂_\ Xck\ieXkfì j]leZk`fe`eĝifg\icpt

Mfc\ef`[ji gifm`[\[ `e k_\ YXkk\ip Xe[ jkXik\iZ`iZl`kjiXi\ lj\[ kf
Zfekifc _`^_ Zlii\ek [iX`e]leZk`feji\dfk\cp ]ifd k_\ ZXY`et

3t~5 P;=OOG MSMN?G

N_\ mXZlld jpjk\d `j[\j`^e\[ kf fg\iXk\ k_\ X`i[i`m\e ^pif `ejkilr
d\ekjt N_`j`eZcl[\j k_\ [`i\Zk`feXcXe[ Xkk`kl[\̂ pifj n_\e `ejkXcc\[tN_\
jpjk\d ,=fej`jkjf]Xe \e^`e\ mXZlld gldgi X mXZlld i\^lcXkfiiX ]`ck\iXe[
k_\ e\Z\jjXip gcldY`e^t t

N_\ mXZlld gldg `jX [ip kpg\gldg n_`Z_ \c`d`eXk\j k_\ e\\[ %)* Xe
X`ivf`cj\gXiXkfiXe[ `kjgcldY`e^t ; j_\Xi [i`m\ gifk\Zkjk_\ \e^`e\ ]ifd
[XdX^\ ttC]k_\ [i`m\ j_\Xij k_\ ^pifj n`cc Y\Zfd\ `efg\iXk`m\t

N_\ mXZlld ^Xl^\i dflek\[ fe k_\ i`^_k̀ ejkild\ek gXe\ckf k_\ i`^_k
f]k_\ iX[`fjiEi\]\ikf @`^li\3r•~Wgifm`[\j mXclXYc\ `e]fidXk`fekf k_\
g`cfkXYflk k_\ fg\iXk`fef]k_\ mXZlld jpjk\dt ; [\Zi\Xj\ `egi\jjli\`eX
jpjk\d k_Xk_Xj i\dX`e\[ ZfejkXek fm\i Xe \ok\e[\[ g\i`f[idXp `e[`ZXk\X
[`ikp]`ck\it[`ikpjZi\\eji gfjj`YcpX jk`Zb`e^mXZlld i\^lcXkfific\Xb `ejpjr
k\d EX cfn mXZlld `e[`ZXkfic`^_k̀ jgifm`[\[ `e k_\ XeeleZ`Xkfi gXe\cWt
T\if gi\jjli\nflc[ `e[`ZXk\X j_\Xi\[ gldg [i`m\i [\]\Zk`m\ gldgi gfjj`r
Ycp X [\]\Zk`m\ ^Xl^\ fi ZfccXgj\[ c`e\t Cek_\ \m\ek f]Xep ^Xl^\ mXi`Xk`fe
]ifd k_\ efidi k_\ g`cfkj_flc[ _Xm\ X d\Z_Xe`Z Z_\Zb k_\ jpjk\d kfgi\m\ek
gfjj`Yc\[XdX^\ kfk_\ jpjk\d Zfdgfe\ekj fi \m\eklXc ]X`cli\f]k_\ jpjk\dt

L?JILN6PLx5/y
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3t•/ CHMNLOG?HN J;H?F

N_\ `ejkild\ek gXe\c `j [\j`^e\[ kf XZZfddf[Xk\ k_\ ZljkfdXip
X[mXeZ\[ ]c`^_k̀ejkild\ekj Xe[ k_\ efidXccp i\hl`i\[ gfn\i gcXek̀ ejkilr
d\ekjt N_\ Xik`]`Z`Xc_fi`qfeXe[ [`i\Zk`feXĉ pif Xi\ mXZlld fg\iXk\[ Xe[
Xi\ cfZXk\[ `e k_\ Z\ek\i f]k_\ c\]k_Xe[ `ejkild\ek gXe\ct N_\ mXZlld
^Xl^\ `jcfZXk\[ fe k_\ i`^_k_Xe[ `ejkild\ek gXe\ctN_\ klie`e[`ZXkfiife
k_\ c\]kj`[\i `j\c\Zki`ZXccpfg\iXk\[t

N_\ iX[`fjXi\ cfZXk\[ `ek_\ Z\ek\i j\Zk`fe f]k_\ gXe\ci Xe[ k_\ Z`iZl`k
Yi\Xb\ij Xi\ `ek_\ cfn\i i`^_kZfd\i f]k_\ gXe\ct

;e XeeleZ`XkfigXe\c`jdflek\[ `ek_\ lgg\ì ejkild\ek gXe\ckfnXie
k_\ g`cfkf]X gfjj`Yc\ dXc]leZk`fe `ek_\ Xck\ieXkfitf`cgi\jjli\fi mXZlld
jpjk\djt

L?JILN6P<r5/y
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;cc j\Xk YXZbj _Xm\ k_i\\ gfj`k`fe6efidXci `ek\id\[`Xk\ Xe[ i\Zc`e\t
N_\ X[aljkd\ek c\m\i `jcfZXk\[ Xkk_\ YXj\ f]k_\ j\Xk YXZb fe k_\ flkYfXi[
j`[\ f]k_\ j\Xkt N_\ ]ifekj\Xkj X[aljk ]fi\ Xe[ X]k]fi\Xj\ f]\ekip Xe[
fZZlgXek Zfd]fikt ;e Xidi\jk `jcfZXk\[ fe k_\ j`[\ gXe\cj X[aXZ\ek fk k_\
]ifekj\Xkt N_\ i\Xi j\Xkj Xi\ \Xj`cp i\dfm\[ kf gifm`[\ iffd ]fiYlcbp `k\djt
L\Xi j\Xk `ejkXccXk`fej`eZfigfiXk\ c\^ i\kX`e\ij n`k_ cXkZ_`e^ d\Z_Xe`jdj
n_`Z_ dljk Y\ i\c\Xj\[ Y\]fi\ k_\ i\Xi j\Xkj ZXe Y\ i\dfm\[t L\c\Xj`e^ k_\
i\kX`e\ij `j XZZfdgc`j_\[ Yp [\gi\jj`e^ k_\ gcle^\i Y\_`e[ \XZ_ i\Xi c\^t
Igk`feXc _\X[i\jkj Xi\ XmX`cXYc\t

; j`e^c\ jkiXgj_flc[\i _Xie\jj Zfekifcc\[ Yp Xe `e\ik`Xci\\ci cfZXk\[
XYfm\ k_\ j`[\ n`e[fni gifk\Zkj \XZ_ ]ifekj\Xk fZZlgXekt Igk`feXc j_flc[\i
jkiXgj]fik_\ i\Xi fZZlgXekj Xi\ XmX`cXYc\t N_\ j_flc[\i jkiXg`jiflk\[ fm\i
k_\ j_flc[\i X[aXZ\ek kf k_\ n`e[fn Xe[ XkkXZ_\[ kf k_\ cXg Y\ck `e k_\
^\e\iXc Xi\X f]k_\ fZZlgXek1j `eYfXi[ _`gt; Z_\Zb f]k_\ `e\ik`Xi\\c d\Z_Xr
e`jd ZXe Y\ dX[\ Yp glcc`e^j_Xigcp fe k_\ jkiXgXe[ Z_\Zb`e^ k_Xk k_\ i\\c
n`cc cfZb `e gcXZ\ le[\i jl[[\e jki\jj7k_`jcfZb`e^ ]\Xkli\gi\m\ekj k_\ jkiXg

CMMO?>6 HIP?G<?L /yi ~534 L?JILN6P<r5/y
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]ifd \ok\e[`e^ Xe[ _fc[j k_\ fZZlgXek `e gcXZ\t Oe[\i efidXc dfm\d\ek
k_\ jkiXgn`cc \ok\e[ Xe[ i\kiXZk Xj i\hl`i\[t M_flc[\i _Xie\jj\j j_flc[ Y\
iflk`e\cp nfie [li`e^ kXb\f]]tcXe[`e^ Xe[ n_\e\m\i Xe `e]c`^_k\d\i^\eZp
j`klXk`fefZZlijt

;[[`k`feXc ]\Xkli\j `eZcl[\ g`cfkjkfid n`e[fni knf jle m`jfijt Xj_
kiXpj ]fi\XZ_ fZZlgXeki dXg gfZb\kj cfZXk\[ fe k_\ j`[\ gXe\cj Y\cfn k_\
`ejkild\ek gXe\ci d`jZ\ccXe\flj gfZb\kj fe k_\ i\Xi f]k_\ ]ifekj\Xk YXZti
Xidi\jkj ]fik_\ ]ifekfZZlgXekji ZXY`e fi YX^^X^\ [ffi cfZbj Xe[ `^e`k`fe
cfZbt

N_\ ZXY`e [ffi `j[flYc\ cXkZ_\[t Nf Zcfj\ k_\ ZXY`e [ffii _fc[ k_\ [ffi
Zcfj\[ n`k_ k_\ Xid j\k n_`c\ dfm`e^ k_\ j`[\ [ffi cXkZ_ kf k_\ ,F;N=B?>,
gfj`k`fetN_\e \e^X^\ k_\ kfg cXkZ_t <fk_ cXkZ_\j dljk Y\ j\Zli\[ Y\]fi\
]c`^_kt

3t•3 <;AA;A? ;L?;

; cXi^\ YX^^X^\ Xi\Xi cfZXk\[ Y\_`e[ k_\ i\Xi j\Xkji `jXZZ\jj`Yc\ \`k_\i
]ifd k_\ ZXY`e fi k_ifl^_ X cXi^\ flkj`[\ YX^^X^\ [ffi fe k_\ i`^_kj`[\ f]
k_\ X`iZiX]ktGXo`dld ZXgXZ`kp `j •yy cYjt N`\r[fne jkiXgjXi\ gifm`[\[
Xe[ j_flc[ Y\ lj\[ Xk Xcc k`d\jt

HIN?

Ck`j k_\ g`cfk1ji\jgfej`Y`c`kp kf Y\ jli\ n_\e
k_\ YX^^X^\ `jcfX[\[ k_Xkk_\ X`iZiX]k=`At]Xccj
n`k_`e k_\ XccfnXYc\ =tAt LXe^\t EM\\ Q\`^_k
Xe[ <XcXeZ\ M\Zk`fetW

L?JILN6P<r5/y
3x~0
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3t•5 B?;NCHAi P?HNCF;NCHA ;H> >?@LIMNCHA MSMN?G

N_\ _\Xk`e^ jpjk\d `j[\j`^e\[ kf gifm`[\ dXo`dld Zfd]fik ]fik_\
fZZlgXekj [li`e^n`ek\i Xe[ Zffc n\Xk_\i ]c`^_kjtN_\ jpjk\d `eZcl[\j X _\Xkr
j_ifl[i _\Xk [lZkjt [\]ifjk\iflkc\kji_\Xk Xe[ [\]ifjk\iZfekifcjt

li,+t)(

Q_\e ZXY`e _\Xk `jfg\iXk\[i _\Xk [lZk jli]XZ\
Y\Zfd\j _fkt N_`jZflc[ i\jlck`eYliej `]Xidj
fi c\^j Xi\ gcXZ\[ kff Zcfj\ kf _\Xk [lZk flkc\kj
fi jli]XZ\t

;e fg\e`e^ `ek_\ ]ifekf]k_\ cfn\i Zfnc X[d`kj iXd X`ikf k_\ _\Xk\i
j_ifl[ Xe[ k_\e k_\ X`ì j[lZk\[ kfk_\ _\Xk\i j_lkrf]]jfe k_\ i`^_kXe[ c\]k
j`[\ f]k_\ ]`i\nXcct Q_\e k_\ j_lkrf]]jXi\ fg\e\[ k_\ _\Xk\[ X`ik_\e \ek\ij
k_\ _\Xk [lZkj cfZXk\[ Xcfe^ \XZ_ j`[\ f]k_\ Z\ek\i Zfejfc\t Ilkc\kj `ek_\
_\Xk [lZk Xi\ cfZXk\[ Xk \XZ_ j\Xk cfZXk`fet ;`i]cfnkf k_\ i\Xi j\Xkj ZXe Y\
i\^lcXk\[ Yp Zfekifcj `ek_\ _\Xk [lZkj cfZXk\[ Y\kn\\e k_\ ]ifekj\XkjtN_\
k\dg\iXkli\ f]k_\ ZXY`e `ji\^lcXk\[ Yp k_\ _\Xk\i Zfekifc cfZXk\[ fe k_\
i`^_kj`[\ f]k_\ `ejkild\ek gXe\ct

>\]ifjk`e^`jXZZfdgc`j_\[ Yp _\Xk flkc\kjcfZXk\[ fe k_\ i`^_kXe[ c\]k
j`[\ f]k_\ Zfnc Zfm\it B\Xk\[ X`i`j[lZk\[ [`i\Zkcpkf [\]ifjk\ij_lkrf]]
mXcm\j Xkk_\ ]`i\nXcct k_\e kf k_\ [\]ifjk\iflkc\kjtN_\ X`i]cfǹ ji\^lcXk\[
Yp X [\]ifjk\iZfekifc cfZXk\[ Y\cfn k_\ _\Xk Zfekifct

Nf X`[X`i[`jki`Ylk`feik_\ ZXY`e X`ì j\o_Xljk\[ fm\iYfXi[ Yp Xe flkc\k
cfZXk\[ fe k_\ Yfkkfd f]k_\ ]lj\cX^\t=XY`e \o_Xljk flkc\kjXi\ cfZXk\[
Y\cfn Xe[ flkYfXi[ f]k_\ i\Xij\XkjtN_\ XYfm\ ]\Xkli\jXi\ i\dfm\[ n_\e
X`iZfe[`k`fe`e^`j`ejkXcc\[t

Igk`feXc̀ e[`m`[lXcfm\i_\X[ ]i\j_X`iflkc\kjjlggcp]i\j_X`i]ifd Xe
X`i`ec\kcfZXk\[ fe k_\ k`gf]k_\ m\ik`ZXc ]`etN_\ X`ì j[`i\Zk\[ kfX gc\eld
Z_XdY\i Xkk_\ YXj\ f]k_\ ]`etk_\e [lZk\[ kf k_\ `e[`m`[lXcflkc\kjt @fi
`e[`m`[lXcZfd]fiki k_\ Xdflek Xe[ [`i\Zk`fe f]X`iZXe Y\ i\^lcXk\[ kf
Zfekifc k_\ Xdflek f]X`iXe[ [`i\Zk`fe f][\j`i\[ X`i]cfnt;e fgk`feXc
Ycfn\i `jXmX`cXYc\ n_`Z_ ]fiZ\jflkj`[\X`ik_ifl^_ k_\ fm\i_\X[ m\ekj ]fi
^ifle[ lj\t N_\ Ycfn\i `jfg\iXk\[ Yp X ,@;H, jn`kZ_ n`k_ / gfj`k`fejr
,I@@i, ,FIQi, fi ,BCABt,

XitiIL~1"PCCxIVC
ixDk
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3t/~ MN;FF Q;LHCHA

;e XggifXZ_`e^ jkXcc `j `e[`ZXk\[ Yp X jkXcc nXie`e^ _fie n_`Z_ `j
W XZk`mXk\[ Y\kn\\e ]`m\ Xe[ k\e befkj XYfm\ jkXcc 1jg\\[t G`c[ X`i]iXd\

Yl]]\k`e^Xe[ ^\ekc\ g`kZ_`e^ dXp Xcjf gi\Z\[\ k_\ jkXcct MkXccjg\\[j Xi\
j_fne fe ^iXg_j `e k_\ J\i]fidXeZ\ M\Zk`fet N_\ jkXccnXie`e^ _fie \d`kj X
Zfek`elflj jfle[t N_\ cXe[`e^ ^\Xi nXie`e^ _fie `j[`]]\i\ek̀ ek_Xk`k\d`kj
X 5y ZpZc\ g\i d`elk\ Y\\g`e^ jfle[t N_\ jkXccnXie`e^ _fie `jXZk`mXk\[ Yp X
c`]k[\k\Zkfi `ejkXcc\[ fe k_\ c\X[`e^ \[^\ f]k_\ c\]kn`e^t >li`e^ gi\]c`^_ki
k_\ jkXcc nXie`e^ jpjk\d j_flc[ Y\ Z_\Zb\[ Yp klie`e^ k_\ dXjk\i jn`kZ_
,IHi, c`]k`ek̂_\ [\k\Zkfi Xe[ Z_\Zb`e^ kf [\k\id`e\ `]k_\ _fie `jXZklXk\[t

3t// @CHCMB

;cc \ok\i`fi jli]XZ\j Xi\ gi`d\[ n`k_ \kZ_`e^ gi`d\i Xe[ ]`e`j_\[n`k_
XZipc`Z cXZhl\it Nf b\\g k_\ ]`e`j_XkkiXZk`m\ cffb`e^i \Zfefdp j`q\ jgiXp
ZXej f]kflZ_rlg gX`ekXi\ XmX`cXYc\ ]ifd J`g\i >\Xc\ijt

3t/1 ;CL =IH>CNCIHCHAr

N_\ X`i Zfe[`k`fe`e^ jpjk\d `j X i\Z`iZlcXk`e^ X`i jpjk\dt N_\ dXafi
Zfdgfe\ekj `eZcl[\ Xe \mXgfiXkfii X Zfe[\ej\ii X Zfdgi\jjfii X Ycfn\ii
jn`kZ_\j Xe[ k\dg\iXkli\ Zfekifcjt

N_\ \mXgfiXkfi `jcfZXk\[ Y\_`e[ k_\ i\Xi YX^^X^\ ZfdgXikd\ekt N_`j
Zffcj k_\ X`i lj\[ ]fik_\ X`i Zfe[`k`fe`e^ jpjk\dt

N_\ Zfe[\ej\i `jdflek\[ fe X i\kiXZkXYc\ jZffg cfZXk\[ fe k_\ Yfkkfd
f]k_\ ]lj\cX^\ Xe[ kf k_\ i\Xi f]k_\ YX^^X^\ ZfdgXikd\ek Xi\Xt N_\ jZffg
\ok\e[j n_\e k_\ X`iZfe[`k`fe\i `jIH Xe[ i\kiXZkj kfWS]clj_gfj`k`fen_\e
k_\ jpjk\d `jI@ @t

N_\ Zfdgi\jjfi `jdflek\[ fe k_\ ]ifeki`^_kj`[\ f]k_\ \e^`e\t Ck_Xj
Xe \c\Zki`Z ZclkZ_ n_`Z_ XlkfdXk`ZXccp \e^X^\j fi [`j\e^X^\j k_\ Zfdgi\jjfi
kf k_\ Y\ck [i`m\ jpjk\d f]k_\ Zfdgi\jjfit

;`i ]ifd k_\ YX^^X^\ Xi\X `j [iXne k_ifl^_ k_\ \mXgfiXkfi Yp k_\
t Ycfn\i Xe[ [`jki`Ylk\[ k_ifl^_ Xe fm\i_\X[ [lZk kf `e[`m`[lXc flkc\kj
cfZXk\[ X[aXZ\ek 54 \XZ_ fZZlgXekt

xIgk`feXc \hl`gd\ek

CMMO?>6 HIP?G<?L /yi ~53t L?JILN6 P<r5/y
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N_\ jn`kZ_\j Xe[ k\dg\iXkli\ Zfekifc Xi\ cfZXk\[ fe k_\ cfn\i i`^_kj`[\
f]k_\ `ejkild\ek gXe\c `ek_\ Zc`dXk\ Zfekifc Z\ek\i gXe\ct N_\ k\dg\iXkli\
Zfekifc i\^lcXk\j k_\ k\dg\iXkli\ f]k_\ ZXY`et Nlie`e^ k_\ Zfekifc ZcfZbr
n`j\ `eZi\Xj\j Zffc`e^7 Zflek\iZcfZbn`j\ [\Zi\Xj\j Zffc`e^t

N_\ ]Xe jg\\[ jn`kZ_ Xe[ k_\ X`i Zfe[`k`fe`e^ IHrI@@ jn`kZ_ Xi\
`eYfXi[ f]k_\ k\dg\iXkli\ Zfekifct N_\ ]XeZXe Y\ fg\iXk\[ `e[\g\e[\ekcp
f]k_\ X`i Zfe[`k`fe`e^7 _fn\m\ii k_\ ]Xe dljk Y\ fe ]fiX`i Zfe[`k`fe\i
fg\iXk`fet Nlie`e^ \`k_\i jn`kZ_ f]]n`cc [`j\e^X^\ k_\ Zfdgi\jjfi ZclkZ_
Xe[ i\kiXZk k_\ Zfe[\ej\i [ffit =ffc`e^ X`ij_flc[ Y\ ]\ckn`k_`e fe\ d`elk\
X]k\ik_\ X`i Zfe[`k`fe\i `j klie\[ fet

HIN?

C]k_\ jpjk\d `jefk fg\iXk`e^ `e 1 d`elk\ji klie
k_\ jpjk\d I@@ lek`c k_\ ]Xlck`j Zfii\Zk\[t

N_\ ]Xe jn`kZ_ Xccfnj fg\iXk`fe f]k_\ ]Xe n`k_ k_\ X`i Zfe[`k`fe\i
klie\[ I@@ kf X`[ `e ZXY`e X`i Z`iZlcXk`fet ,FIQ, fi ,BCAB, ZXe Y\
j\c\Zk\[ kf [`i\Zk X efn f]X`i k_ifl^_ k_\ X`i Zfe[`k`fe\i flkc\kj `e k_\
fm\i_\X[ [lZkt N_\j\ flkc\kj ZXe _\ X[aljk\[ fi klie\[ f]]̀ e[`m`[lXccpt

N_\ Zfe[\ej\i [ffi c`^_k`jcfZXk\[ kf k_\ i`^_kf]k_\ \e^`e\ `ejkild\ek
Zcljk\i `e]ifekf]k_\ g`cfktN_\ [ffi c`^_k`ccld`eXk\j n_\e k_\ [ffi `jfg\e
Xe[ `j f]]n_\e k_\ [ffi `j Zcfj\[t

; Z`iZl`k Yi\Xb\i fe k_\ Z`iZl`k Yi\Xb\i gXe\c gifk\Zkj k_\ X`i Zfe[`r
k`fe`e^ \c\Zki`ZXc jpjk\dt

Q_\e\m\i k_\ k_ifkkc\ `j`e k_\ ]lcc]finXi[ gfj`k`fei`kXZklXk\j X d`Zif
jn`kZ_ n_`Z_ [`j\e^X^\j k_\ Zfdgi\jjfi Xe[ i\kiXZkj k_\ jZffgt N_`j Xccfnj
dXo`dld gfn\i Xe[ d4ccicield iXk\ f]Zc`dYt N_\ ]XeZfek`el\t kf fg\iXk\
Xe[ k_\ X`i n`cc i\dX`e Zffc ]fiXYflk fe\ d`elk\t Q_\e k_\ k_ifkkc\ `j
i\kXi[\[ Xggifo`dXk\cp ~v0 `eZ_t k_\ ZclkZ_ n`cc \e^X^\t k_\ jZffg n`cc
\ok\e[t Xe[ k_\ jpjk\d n`cc X^X`e jlggcp Zffct [ip X`it

L?JILN6 P<r5/y
3x•4
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3t/3 JCJ?L ?RN?LH;F JIQ?Lx

9iri ;e fgk`feXcjkXik`e^`ejkXccXk`febefne Xj J`g\i?ok\ieXc Jfn\i EJ?JW
`jXZZ\jj`Yc\ k_ifl^_ X i\Z\gkXZc\ cfZXk\[ fe k_\ i`^_kj`[\ f]k_\ ]lj\cX^\ aljk
X]kf]k_\ ]`i\nXcct ;e \ok\ieXc YXkk\ip ZXe Y\ Zfee\Zk\[ kf k_\ jfZb\ki k_lj
Xccfn`e^ k_\ fg\iXkfi kf ZiXeb k_\ \e^`e\ n`k_flk _Xm`e^ kf ^X`e XZZ\jj kf
k_\ X`igcXe\1jYXkk\ipt

3t/5 ?G?LA?H=S FI=;NIL NL;HMGCNN?Lx

N_\ ?d\i^\eZp FfZXkfi NiXejd`kk\i E?FNWd\\kj k_\ i\hl`i\d\ekj f]
@;L 5~t1•t Ckfg\iXk\j fe j\c]rZfekX`e\[ YXkk\i`\j Xe[ `jcfZXk\[ Cek_\ X]kt
]lj\cX^\ j\Zk`fet Ck `j XZZ\jj`Yc\ k_ifl^_ X i\ZkXe^lcXi Zfm\i fe k_\ i`^_k
_Xe[ j`[\t ; eldY\i • J_`cc`gjjZi\n[i`m\i `ji\hl`i\[ kf i\dfm\ k_\ Zfm\it

; YXkk\ip i\gcXZ\d\ek [Xk\ `j dXib\[ fe k_\ kiXejd`kk\it Nf Zfdgcp
n`k_ @;; i\^lcXk`feji k_\ YXkk\ip dljk Y\ i\gcXZ\[ fe fi Y\]fi\ k_`j[Xk\t
N_\ YXkk\ip dljk Xcjf Y\ i\gcXZ\[ `]k_\ kiXejd`kk\i _Xj Y\\e lj\[ `e Xe
\d\i^\eZp j`klXk`fefi `]k_\ XZZldlcXk\[ k\jk k`d\ \oZ\\[j fe\ _flii fi `]
k_\ le`k _Xj Y\\e `eX[m\ik\ekcp XZk`mXk\[ ]fiXe le[\k\id`e\[ k`d\ g\i`f[t

HIN?

C]]fi Xep i\Xjfe X k\jk kiXejidjjife CM

e\Z\jjXipi k_\ k\jk kiXejd`jj`fe j_flc[ Y\
Zfe[lZk\[ fecp `e k_\ ]`ijk]`m\ d`elk\j f]Xep
_fli Xe[ c`d`k\[ kf k_i\\ Xl[`f jn\\gjt C]k\jkj
dljk Y\ dX[\ Xk Xep fk_\i k`d\i k_\ k\jkjj_flc[
Y\ Zffi[`eXk\[ n`k_ k_\ e\Xi\jk @;; kfn\i fi
e`^_k j\im`Z\ jkXk`fet

ZItLi NVS54ioNtI•SiZ

Ie k_\ ?F N le`k`kj\c]̀ jX k_i\\ gfj`k`fejn`kZ_ gcXZXi[\[ ,IH6,1I@@,
Xe[ x1;LGt, N_\ ;L G gfj`k`fej\kj k_\ ?F N jf k_Xk `kn`cc kiXejd`k X]k\i
`dgXZk Xe[ n`cc Zfek`el\ kf kiXejd`k lek`c`kjYXkk\ip `j[iX`e\[t N_\ ;LG
gfj`k`fe`j j\c\Zk\[ n_\e k_\ ?F N `j`ejkXcc\[ `e k_\ X`igcXe\ Xe[ `kj_flc[
i\dX`e `e k_Xk gfj`k`fet

xIgk`feXc \hl`gd\ek

CMMO?>6 HIP?G<?L 841 ~534
L?PCM?>6 ;JLCF ~/i ~535

L?JILN6 LB2C84
3r•5



M?=CCOH`
I?M=LCJNCIHvIJ@rL;NCIH

C1CC1?Cr;CCrECr;C1,F3 ILi1IL;NCIH
J;r•4LNr•y~i ;LLIQ CP

Nf lj\ k_\ @ctN Xj X gfikXYc\ le`k`eXe \d\i^\eZpt i\dfm\ k_\ Zfm\i Xe[
lecXkZ_ k_\ le`k]ifd `kjdflek`e^ YXj\t N_\ Xek\eeX ZXYc\ `j[`jZfee\Zk\[
Yp X c\]khlXik\irklie f]k_\ belic\[ elk Xe[ X glcct; j_Xig kl^ fe k_\ knf
jdXcc n`i\j n`cc Yi\Xb k_\d cffj\t >\gcfp k_\ j\c]rZfekX`e\[ Xek\eeX Yp
glcc`e k̂_\ gcXjk`ZkXY dXib\[ ,JOFF @OFFS NI ?RN?H> ;HN?HH;t,
Gfm\ k_\ jn`kZ_ kf IH kf XZk`mXk\ k_\ kiXejd`kk\it

Ce k_\ \m\ek k_\ kiXejd`kk\i `j XZk`mXk\[ Yp Xe `dgXZkt `kZXe fecp Y\
klie\[ f]]Yp dfm`e^ k_\ jn`kZ_ fe k_\ ?FN le`kkf I@@t HfidXc fg\iXk`fe
ZXe k_\e Y\ i\jkfi\[ Yp gi\jj`e^ k_\ jdXcc Zc\Xi gcXjk`Zi\j\k Ylkkfe cfZXk\[
fe k_\ ckcgf]k_\ ]ifekVRd• f]k_\ OS•Xe[ k_\e dfm`e^ k_\ jn`kZ_ kf ;LGt

; g`cfk1ji\dfk\ jn`kZ_ cfZXk\[ fe k_\ c\]kj`[\ gXe\c `jgifm`[\[ kf Xccfn
k_\ kiXejd`kk\i kf Y\ klie\[ fe ]ifd `ej`[\ k_\ ZXY`et N_\ g`cfk1ji\dfk\
jn`kZ_ `j gcXZXi[\[ ,IH, Xe[ ,;LG?>t, N_\ jn`kZ_ `j efidXccp `e k_\
;LG?> gfj`k`fetGfm`e^ k_\ jn`kZ_ kf IH n`cc XZk`mXk\ k_\ kiXejd`kk\it
Gfm`e^ k_\ jn`kZ_ YXZb kf k_\ ;LG?> gfj`k`fen`ccklie f]]k_\ kiXejd`kk\i
fecp `]k_\ `dgXZk jn`kZ_ _Xj efk Y\\e XZk`mXk\[t

N_\ ?FN j_flc[ Y\ Z_\Zb\[ kf dXb\ Z\ikX`e k_\ le`k_Xj efk Y\\e XZk`r
mXk\[ [li`e^ k_\ ^ifle[ Z_\Zbt =_\Zb Yp j\c\Zk`e^ ~•~t1y G Bq fe Xe
fg\iXk`e^ i\Z\`m\it C]k_\i\ `jXe fjZ`ccXk`e^ Z_`ig`e^ jfle[t k_\ ?FN dXp
_Xm\ Y\\e XZk`mXk\[ Xe[ j_flc[ Y\ klie\[ f]]̀ dd\[`Xk\cpt N_`j i\hl`i\j
i\dfmXc f]k_\ XZZ\jj Zfm\i Xe[ dfm`e^ k_\ jn`kZ_ kf I@@i k_\e gi\jj k_\
i\j\k Ylkkfe Xe[ i\klie k_\ jn`kZ_ kf ;L Gt L\Z_\Zb n`k_ k_\ i\Z\`m\i kf
XjZ\ikX`e k_\ kiXejd`kk\i `j j`c\ekt

=== =CL~~r• IJ?L;NCIH

Ie k_\ le`k `kj\c]̀ jX k_i\\ gfj`k`fej\c\Zkfi jn`kZ_ gcXZXi[\[ ,I@@i,
,; LG, Xe[ ,IHt, N_\ ;LG gfj`k`fè jgifm`[\[ kf j\k k_\ le`kkf k_\ Xlkfr
dXk`Z gfj`k`fejf k_Xk `kn`cc kiXejd`k fecp X]k\ì dgXZk Xe[ n`cc Zfek`el\ kf
kiXejd`k lek`c k_\ YXkk\ip `j [iX`e\[ kf [\gc\k`fe fi lek`c k_\ jn`kZ_ `j1
dXelXccp dfm\[ kf k_\ I@@ gfj`k`fetN_\ ;LG gfj`k`fe`jj\c\Zk\[ n_\e
k_\ kiXejd`kk\i `j`ejkXcc\[ Xkk_\ ]XZkfipXe[ k_\ jn`kZ_ j_flc[ i\dX`e `ek_Xk
gfj`k`fen_\e\m\i k_\ le`k `j `ejkXcc\[ `e k_\ X`igcXe\t N_\ IH gfj`k`fe`j
gifm`[\[ jf k_\ le`kZXe Y\ lj\[ Xj X gfikXYc\ kiXejd`kk\i fi `e k_\ \m\ek k_\
XlkfdXk`Z ]\Xkli\ nXj efk ki`^^\i\[ Yp `dgXZk fi kf g\i`f[`ZXccp k\jk k_\
]leZk`fe f]k_\ kiXejd`kk\it

M\c\Zk k_\ I@@ gfj`k`fen_\e Z_Xe^`e^ k_\ YXkk\ipi n_\e i\Xid`e^ k_\
le`k`]̀ k_Xj Y\\e XZk`mXk\[ ]fiXep i\Xjfei fi kf [`jZfek`el\ kiXejd`jj`fet

L?JILN6 P<r5/y
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HIN?

C]k_\ jn`kZ_ _Xj Y\\e gcXZ\[ `ek_\ IH gfj`k`fe
]fiXep i\Xjfei k_\ I@@ gfj`k`fe _Xj kf Y\
j\c\Zk\[ Y\]fi\ j\c\Zk`e^ ;L Gt C];L G `j
j\c\Zk\[ [`i\Zkcp ]ifd k_\ IH gfj`k`feik_\ le`k
n`cc Zfek`el\ kf kiXejd`k `e k_\ ;L G gfj`k`fet

; g`cfk1ji\dfk\ jn`kZ_i cfZXk\[ fe k_\ c\]kj`[\ gXe\ci `jgifm`[\[ kf
Xccfn k_\ kiXejd`kk\i kf Y\ Zfekifcc\[ ]ifd `ej`[\ k_\ ZXY`et N_\ g`cfk1j
i\dfk\ jn`kZ_ `j gcXZXi[\[ ,IHi, ,;ONIv;LG, Xe[ ,I@@vL?M?Nt,
N_\ jn`kZ_ `jefidXccp c\]k̀ e k_\ ;ONIv ;LG gfj`k`fetNf klie k_\ kiXejr
d`kk\i f]]idfm\ k_\ jn`kZ_ dfd\ekXi`cp kf k_\ 45e3f33EL?M?N gfj`k`fetN_\
X`iZiX]kdXjk\i jn`kZ_ dljk _\ IH kf klie k_\ kiXejd`kk\i I@@t Nf XZklXk\
k_\ kiXejd`kk\i ]fik\jkj fi fk_\i i=OMICcMidfm\ k_\ jn`kZ_ lgnXi[ kf k_\ IH
gfj`k`feXe[ c\Xm\ `k`e k_Xk gfj`k`feXj cfe^ Xj kiXejd`jj`fe `j[\j`i\[t

N_\ le`k Cj~"0l`gC1c"[n`k_ l gfikXYc\ Xek\eeX kf Xccfn ke\ cfZXkfi kf Y\
i\dfm\[ Cilil k_\ RW]S]RV_̀ ccZXj\ f]Xe \d\i^\eZp Xe[ lj\[ `cMX gfikXYc\
j`^eXc kiXejd`kk\it

N_\ cfZXkfi j_flc[ Y\ Z_\Zb\[ [li`e^ k_\ ^ifle[ Z_\Zb kf dXb\ Z\ikX`e
k_\ le`k_Xj efk Y\\e XZZ`[\ekXccp XZk`mXk\[t =_\Zb Yp kle`e^ X iX[`f i\Z\`m\i
kf ~•~t1y GBqt C]k_\i\ `jXe fjZ`ccXk`e^jfle[i k_\ cfZXkfi dXp _Xm\ Y\\e
XZk`mXk\[ Xe[ j_flc[ Y\ klie\[ f]]̀dd\[`Xk\cpt L\j\k kf k_\ ;L G gfj`k`fe
Xe[ Z_\Zb X^X`e kf `ejli\ X^X`ejk flkj`[\ `ek\i]\i\eZ\6
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2iv =;D;H7B

JYZd dVTeZ`_ ac`gZUVd XV_VcR] XfZUV]Z_Vd cV]ReZ_Xe` eYV YR_U]Z_XWdVc\
gZTZ_X R_U ^RZ_eV_R_TV `W eYV 7cc`h ?Li i

;gVcj `h_Vc dY`f]U deRj Z_ T]`dV T`_eRTe hZeY YZd FZaVc UVR]Vc `c UZd\
ecZSfe`c R_U 7feY`cZkVU FZaVc IVcgZTV 9V_eVc e` `SeRZ_ eYV ]ReVdeZ_W`c^R\
eZ`_ aVceRZ_Z_X e` YZd RZcTcRWe R_U e` RgRZ]YZ^dV]W `W eYV FZaVc 7ZcTcRWe
IVcgZTV 8RT\\fai

FZaVc 7ZcTcRWe 9`ca`cReZ`_ eR\Vd R T`_eZ_fZ_X Z_eVcVde Z_ YRgZ_X eYV
`h_Vc XVe eYV ^`de VWWZTZV_e fdV Wc`^ YZd RZcTcRWe R_U \VVaZ_X Ze Z_ eYV SVde
^VTYR_ZTR] T`_UZeZ`_i 9`_dVbfV_e]jW FZaVc 7ZcTcRWe Wc`^ eZ^V e` eZ^V ZddfVd
IVcgZTV 8f]]VeZ_dWIVcgZTV BVeeVcd R_U IVcgZTV IaRcVd BVeeVcd cV]ReZ_Xe` eYV
RZcTcRWei

IVcgZTV 8f]]VeZ_dRcV `W daVTZR] Z^a`ceR_TV R_U dY`f]U SV T`^a]ZVU hZeY
ac`^ae]ji JYVdV RcV dV_e e` eYV ]ReVdecVXZdeVcVU `h_VcdW UZdecZSfe`cd R_U
UVR]Vcdi :VaV_UZ_X `_ eYV _RefcV `W eYV Sf]]VeZ_ŴReVcZR] R_U ]RS`cR]]`h\
R_TVd ^Rj Raa]jWR_U hZ]]SV RUUcVddVU Z_ eYV S`Uj `W eYV 8f]]VeZ_i

IVcgZTV BVeeVcd UVR] hZeY ac`UfTe Z^ac`gV^V_ed R_U dVcgZTV YZ_ed aVc\
eRZ_Z_X e` eYV RZcTcRWei JYVj RcV dV_e e` UVR]VcdWUZdecZSfe`cd R_U `TTRdZ`_R]]j
1ReeYV WRTe`cj.d UZdTcVeZ`_E e` ]ReVdecVXZdeVcVU `h_VcdW d` eYVj TR_ ac`aVc]j
dVcgZTV eYV RZcTcRWe R_U \VVa Ze fa e` UReV hZeY eYV ]ReVdeTYR_XVdi Eh_Vcd
dY`f]U XZgV TRcVWf]ReeV_eZ`_ e` eYV IVcgZTV BVeeVc Z_W`c^ReZ`_i

IVcgZTV IaRcVd BVeeVcd `WWVc Z^ac`gVU aRcedW\Zed R_U `aeZ`_R] VbfZa\
^V_e hYZTY hVcV _`e RgRZ]RS]V̀ cZXZ_R]]jR_U hYZTY ^Rj SV `W Z_eVcVde e` eYV
`h_Vci

?IIK;:4 DEL;C8;H ~tWv312 H;FEHJ4 L2\3~t
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?W R_ `h_Vc Zd _`e YRgZ_X YZd RZcTcRWe dVcgZTVU Sj R_ 7feY`cZkVU FZaVc
IVcgZTV 9V_eVci YV dY`f]U aVcZ`UZTR]]j TYVT\ hZeY R FZaVc UVR]Vc `c UZd\
ecZSfe`c e` WZ_U `fe eYV ]ReVdeZ_W`c^ReZ`_ e` \VVa YZd RZcTcRWe fa e` UReVi

FZaVc 7ZcTcRWe 9`ca`cReZ`_ YRd R IfSdTcZaeZ`_ IVcgZTV W`c eYV IVcgZTV
8f]]VeZ_diIVcgZTV BVeeVcd R_U IVcgZTV IaRcVd BVeeVcdi JYZd dVcgZTV Zd `WWVcVU
e` Z_eVcVdeVU aVcd`_d dfTY Rd `h_VcdW aZ]`edR_U ^VTYR_ZTd Re R _`^Z_R] WVVW
R_U ^Rj SV `SeRZ_VU eYc`fXY FZaVc UVR]Vcd R_U UZdecZSfe`cdi

7 dVcgZTV ^R_fR]WaRced TReR]`XWR_U cVgZdZ`_d e` S`eYW RcV RgRZ]RS]V
Wc`^ j`fc FZaVc UVR]Vc `c UZdecZSfe`ci 7_j T`ccVda`_UV_TV cVXRcUZ_X eYV
RZca]R_V dY`f]U Z_T]fUV eYV RZca]R_V ^`UV] R_U dVcZR] _f^SVc e` Z_dfcV
ac`aVc cVda`_dVi

2i@7?HFvi7D; ?DIF;9J?ED F<iH?E:I

JYV <VUVcR] 7gZReZ`_ 7U^Z_ZdecReZ`_ 1<77E `TTRdZ`_R]]j afS]ZdYVd
7Zch`ceYZ_Vdd :ZcVTeZgVd 17:dE eYRe Raa]j e` daVTZWZT Xc`fad `W RZcTcRWei
JYVj RcV ^R_URe`cj TYR_XVd R_U RcV e` SV T`^a]ZVU hZeY hZeYZ_ R eZ^V ]Z^Ze
dVe Sj eYV <77i MYV_ R_ 7: Zd ZddfVUi ZeZd dV_e e`eYV ]ReVdecVXZdeVcVU `h_Vc
`W eYV RWWVTeVU RZcTcRWe R_U R]d` e` dfSdTcZSVcd `W eYV dVcgZTVi JYV `h_Vc
dY`f]U aTcZ`UZTR]]jTYVT\ hZeY YZd FZaVc UVR]Vc `c 7 ' F ^VTYR_ZT e` dVV
hYVeYVc YV YRd eYV ]ReVdeZddfVU 7: RXRZ_de YZd RZcTcRWei

FZaVc 7ZcTcRWe 9`ca`cReZ`_ ac`gZUVd W`c eYV Z_ZeZR]R_U WZcde /t\Y`fc
Z_daVTeZ`_i Re _` TYRcXV e` eYV `h_Vci JYV Eh_Vc IVcgZTV 7XcVV^V_e hYZTY
eYV `h_Vc cVTVZgVd fa`_ UV]ZgVcj `W eYV RZcTcRWe dY`f]U SV \Vae Z_ eYV RZcTcRWe
Re R]]eZ^Vdi JYZd ZUV_eZWZVd YZ^ e` RfeY`cZkVU FZaVc UVR]Vcd R_U V_eZe]Vd eYV
`h_Vc e` cVTVZgV dVcgZTV Z_ RTT`cUR_TV hZeY eYV cVXf]Rc dVcgZTV RXcVV^V_e
eVc^di JYZd RXcVV^V_e R]d`V_eZe]VdeYV ecR_dZV_e `h_Vc Wf]]hRccR_ej Sj R_j
FZaVc UVR]Vc Z_ eYV h`c]Ui

E_V Yf_UcVU Y`fc Z_daVTeZ`_d RcV cVbfZcVU Sj ]RhZWeYV RZcTcRWe Zd fdVU
T`^^VcTZR]]ji EeYVchZdV eYZd Z_daVTeZ`_ Zd ]VWee`eYV UZdTcVeZ`_ `W eYV `h_Vci
JYZd Z_daVTeZ`_ Zd R T`^a]VeV TYVT\ `W eYV RZcTcRWeR_U Zed djdeV^dW R_U dY`f]U
SV RTT`^a]ZdYVU Sj R FZaVc 7feY`cZkVU IVcgZTV 9V_eVc `c Sj R bfR]ZWZVU RZc\
TcRWeR_U a`hVc a]R_e^VTYR_ZT hY` `h_d `c h`c\d W`c R cVafeRS]V cVaRZc
dY`ai JYV Z_daVTeZ`_ Zd ]ZdeVUi Z_ UVeRZ]WZ_ eYV Z_daVTeZ`_ cVa`ce `WeYV Raac`\
acZReV IVcgZTV CR_fR]i

H;FEHJ4 L8\3~t
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7_ R__fR]Z_daVTeZ`_ Zd cVbfZcVU `_TV R jVRc e` \VVa eYV 7Zch`ceYZ_Vdd
9VceZWZTReVZ_ VWWVTei?e Zd eYV dR^V Rd R ]EE\Y`fc Z_daVTeZ`_ ViTVae eYRe Ze
^fde SV dZX_VU Sj R_ ?_daVTeZ`_ 7feY`cZkVU 1]7Ê VTYR_ZT `c R =V_VcR]

.4 7gZReZ`_:ZdecZTeEWWZTV1=7:EE cVacVdV_eReZgVi JYZd Z_daVTeZ`_ Zd cVbfZcVU
hYVeYVc eYV RZcTcRWeZd `aVcReVU T`^^VcTZR]]j`c W`c a]VRdfcVi

7 Fc`XcVddZgV CRZ_eV_R_TV ac`XcR^ Zd Raac`gVU Sj eYV <77 R_U Zd
RgRZ]RS]Ve` eYV `h_Vci ?e Z_g`]gVdc`feZ_V R_U UVeRZ]VU Z_daVTeZ`_d Re
/t\Y`fc Z_eVcgR]diJYV afca`dV `WeYV ac`XcR^ Zd e`R]]`ĥRiZ^f^ feZ]ZkR\
eZ`_`WeYV RZcTcRWeWe`cVUfTV ^RZ_eV_R_TV Z_daVTeZ`_ T`de R_U e`^RZ_eRZ_ R
^RiZ^f^ deR_URcU `WT`_eZ_f`fd RZch`ceYZ_Vddi 9`^a]VeVUVeRZ]dRcV RgRZ]\
RS]VWc`^ FZaVc UVR]Vcdi i

7 daVTe`XcRaYZT R_R]jdZd`WeYV `Z]Zd RgRZ]RS]VWc`^ dVgVcR]d`fcTVdi JYZd
djdeV^W ZWfdVU Z_eV]]ZXV_e]jiac`gZUVd R X``U TYVT\ `WeYV Z_eVc_R]T`_UZeZ`_
`W eYV V_XZ_Vi <`c eYZd djdeV^ e` SV RTTfcReVẀZ]dR^a]Vd ^fde SV dV_e Z_ Re
cVXf]Rc Z_eVcgR]dWR_U Z_UfTeZ`_ RZc WZ]eVcd̂ fde SV T]VR_VU `c TYR_XVU
cVXf]Rc]ji

2i/ FH;L;DJ?L; C7?DJ;D7D9;
C1120

E JYV Y`]UVc `WR FZ]`e9VceZWZTReVZddfVU f_UVc <7H FRce0v ^Rj aVcW`c^
TVceRZ_ acVgV_eZgV^RZ_eV_R_TV UVdTcZSVU Z_ <7H FRce•~i JYZd ^RZ_eV_R_TV
^Rj SV aVcW`c^VU `_]j`_ R_ RZcTcRWehYZTY eYV aZ]`èh_d `c `aVcReVd R_U
hYZTY Zd _`e fdVU Z_ RZc TRccZVc dVcgZTVi JYV W`]]`hZ_XZd R ]Zdè WeYV ^RZ_\
eV_R_TV hYZTY eYV aZ]`ê Rj aVcW`c^4

1RE HVaRZc `c TYR_XV eZcVd R_U efSVdi
1SE IVcgZTV ]R_UZ_XXVRc hYVV] SVRcZ_XdWdfTY Rd T]VR_Z_XiXcVRdZ_X `c

cVa]RTZ_Xi
1TE IVcgZTV ]R_UZ_XXVRc dY`T\ decfed Sj RUUZ_X RZci `Z]̀ c S`eYi
1UE HVa]RTV UVWVTeZgV dRWVej hZcV R_U T`eeVc \Vjdi
1VE BfScZTReZ`__`e cVbfZcZ_X UZdRddV^S]j `eYVc eYR_ cV^`gR]`W_`_\

decfTefcR]ZeV^d dfTY Rd T`gVc a]ReVdiT`h]Z_X`c WRZcZ_Xdi
-T. HVa]V_ZdY YjUcRf]ZT W]fZUZ_ eYV YjUcRf]ZT cVdVcg`Zcdi
1XE HVWZ_ZdY eYV VieVcZ`c `c Z_eVcZ`c `WeYV RZcTcRWe1ViT]fUZ_XSR]R_TVU

T`_ec`]dfcWRTVdE hYV_ cV^`gR] `c UZdRddV^S]j `W R_j acZ^Rcj
decfTefcV `c `aVcReZ_X djdeV^ Zd _`e cVbfZcVUi

1YE HVa]RTV dZUV hZ_U`hd R_U dRWVej SV]edi

?IIK;:4 DEL;C8;H ~tWv312 H;FEHJ4 L8\3@E
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1ZE HVa]RTVdVRed `c dVRe aRced hZeY cVa]RTV^V_e aRced Raac`gVU W`ceYV
RZcTcRWei i)

15E HVa]RTV Sf]SdWcVW]VTe`cdR_U ]V_dVd `W a`dZeZ`_ R_U ]R_UZ_X]ZXYedi
1\E HVa]RTV T`h]Z_X_`e cVbfZcZ_X cV^`gR]`W eYV ac`aV]]Vci
1?E HVa]RTVWT]VR_`c dVe daRc\ a]fXT]VRcR_TVi
1^E HVa]RTV R_j Y`dV T`__VTeZ`_WViTVae YjUcRf]ZT T`__VTeZ`_dWhZeY

cVa]RTV^V_e Y`dVdi
1_E HVa]RTV acVWRScZTReVU WfV]]Z_Vdi
1tE HVa]RTV eYV SReeVcj R_U TYVT\ W]fZU]VgV]R_U daVTZWZT XcRgZeji

7]eY`fXY eYV RS`gV h`c\ Zd R]]`hVUSj ]RhiVRTY Z_UZgZUfR]dY`f]U
^R\V R dV]WR_R]jdZdRd e` hYVeYVc YV YRd eYV RSZ]Zeje` aVcW`c^ eYV h`c\i

?WeYV RS`gV h`c\ Zd RTT`^a]ZdYVUi R_ V_ecj ^fde SV ^RUV Z_ eYV Raac`\
acZReV ]`XS``\i JYV V_ecj dY`f]U T`_eRZ_4

1REJYV UReV eYV h`c\ hRd RTT`^a]ZdYVUi
1SE :VdTcZaeZ`_ `W eYV h`c\i
1TE Df^SVc `W Y`fcd `_ eYV RZcTcRWei
1UE JYV TVceZWZTReV_f^SVc `W aZ]`eaVcW`c^Z_X eYV h`c\i
1VE IZX_RefcV `W eYV Z_UZgZUfR]U`Z_X eYV h`c\i

2i1 7?HFB7D; 7BJ;H7J?EDI

?WeYV `h_Vc UVdZcVd e` YRgV YZd RZcTcRWê `UZWZVUi YV ^fde `SeRZ_ <77
Raac`gR]W`c eYV R]eVcReZ`_iCR[`c R]eVcReZ`_dRTT`^a]ZdYVU Z_ RTT`cUR_TV
hZeY 7UgZd`cj 9ZcTf]Rc•~iv~\yi hYV_ aVcW`c^VU Sj R_ 7 ' F ^VTYR_ZTi
^Rj SV Raac`gVU Sj eYV ]`TR]<77 `WWZTViCR[`c R]eVcReZ`_de`eYV SRdZT RZc\
WcR^V `c djdeV^d _`e T`gVcVU Sj 79 •~iv~\y cVbfZcV R Ifaa]V^V_eR]JjaV
9VceZWZTReVi

JYV `h_Vc `c aZ]`eZd cVbfZcVU e` RdTVceRZ_ eYRe eYV W`]]`hZ_X7ZcTcRWe
FRaVcd RcV Z_ `cUVc R_U Z_ eYV RZcTcRWei

1REJ` SV UZda]RjVU Z_ eYV RZcTcRWeRe R]]eZ^Vd4
1?E 7ZcTcRWe7Zch`ceYZ_Vdd 9VceZWZTReV<`c^ <77\2vtt\yi
1yE7ZcTcRWeHVXZdecReZ`_ 9VceZWZTReV<`c^ <77\2tIt\~i
1~E7ZcTcRWeHRUZ` IeReZ`_BZTV_dV ZWecR_d^ZeeVcd RcV Z_deR]]VUi

H;FEHJ4 L8\3~t
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1SE J` SV TRccZVU Z_ eYV RZcTcRWe Re R]]eZ^Vd4
1?E FZ]`e.dEaVcReZ_X >R_US``\i
1yE MVZXYe R_U 8R]R_TV UReR a]fd R T`aj `W eYV ]ReVdeHVaRZc

R_U 7]eVcReZ`_ <`c^ <77\~~1W ZW Raa]ZTRS]Vi
1~E 7ZcTcRWe VbfZa^V_e ]Zdei

7]eY`fXY eYV RZcTcRWe R_U V_XZ_V ]`XS``\d RcV _`e cVbfZcVU e` SV Z_ eYV
RZcTcRWeWeYVj dY`f]U SV ^RUV RgRZ]RS]Vfa`_ cVbfVdei B`XS``\d dY`f]U SV
T`^a]VeV R_U fa e` UReVi =``U cVT`cUd hZ]]cVUfTV ^RZ_eV_R_TV T`de Sj
XZgZ_X eYV ^VTYR_ZT Z_W`c^ReZ`_ RS`fe hYRe YRd `c YRd _`e SVV_ RTT`^\
a]ZdYVUi

vi3 =HEKD: >7D:B?D=

1RE J`hZ_X

JYV RZca]R_V ^Rj SV ^`gVU `_ eYV Xc`f_U Sj eYV fdV `W eYV _`dV
hYVV] deVVcZ_X SRc eYRe Zd de`hVU Z_ eYV cVRc SRXXRXV T`^aRce^V_e
`c Sj a`hVc VbfZa^V_e eYRe hZ]]_`e UR^RXV `c ViTVddZgV]j decRZ_
eYV _`dV `VRc deVVcZ_V RddV^ Y]g LUZ$ N2112CQQQQQQ22N2 C1NQQQQQ1QQQ1QQ),

Z_dVceZ_X Ze Z_e` eYV _`dV hYVV] Ri]Vi

*)0/+.-

MYV_ e`hZ_X hZeY a`hVc VbfZa^V_eW U` _`e
efc_ eYV _`dV XVRc SVj`_U Zed deVVcZ_X cRUZfd
Z_ VZeYVc UZcVTeZ`_W Rd eYZd hZ]]cVdf]e Z_ UR^RXV
e` eYV _`dV XVRc R_U deVVcZ_X ^VTYR_Zd^i

*)0/+.-

:` _`e e`h eYV RZca]R_V hYV_ eYV T`_ec`]d RcV
dVTfcVUi

?_ eYV VgV_e e`hZ_X ]Z_Vd RcV _VTVddRcjW c`aVd dY`f]U SV
ReeRTYVU e` S`eY ^RZ_ XVRc decfed Rd YZXY fa `_ eYV efSVd Rd a`ddZS]Vi
BZ_Vd dY`f]U SV ]`_XV_`fXY e` T]VRceYV _`dV R_Ur `c eRZ]Sj _`e ]Vdd
eYR_ WZWeVV_ WVVeWR_U R bfR]ZWZVU aVcd`_ dY`f]U cZUV Z_ eYV aZ]`e.d
dVRe e` ^RZ_eRZ_ T`_ec`] Sj fdV `W eYV P~OYS•0
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1SE JRiZZ_X

8VW`cV ReeV^aeZ_X e` eRiZ eYV RZca]R_VWXc`fcin aVcd`__V]
dY`f]U SV Z_decfTeVU R_U Raac`gVU Sj R bfR]ZWZVU aVcd`_ RfeY`cZkVU
Sj eYV `h_Vci ;_XZ_V deRceZ_X R_U dYfe\U`h_ ac`TVUfcVd Rd hV]]Rd
eRiZ eVTY_ZbfVd dY`f]U SV T`gVcVUi MYV_ Ze Zd RdTVceRZ_VU eYRe eYV
ac`aV]]Vc SRT\ S]Rde R_U eRiZ RcVRd RcV T]VRcWa`hVc dY`f]U SV
Raa]ZVU e` deRce eYV eRiZ c`]]WR_U eYV W`]]`hZ_XTYVT\d dY`f]U SV
aVcW`c^VU4

1?E JRiZ R WVh eVVe W`chRcU R_U Raa]jeYV ScR\Vd e` UVeVc^Z_V
eYVZc VWWVTeZgV_Vddi

1yE JRiZ hZeY eYV ac`aV]]VcdVe Z_ ]`h aZeTYWYZXY HFC dVeeZ_Xi
1~E MYZ]V eRiZZ_XW^R\V d]ZXYe efc_d e` RdTVceRZ_ eYV VWWVTeZgV\

_Vdd `W eYV deVVcZ_Xi
1•E ESdVcgV hZ_X T]VRcR_TV hYV_ eRiZZ_X _VRc SfZ]UZ_Xd `c

`eYVc deReZ`_Rcj `S[VTedi ?W a`ddZS]VW deReZ`_ R_ `SdVcgVc
`fedZUV eYV RZca]R_Vi

1/E MYV_ eRiZZ_X `gVc f_VgV_ Xc`f_UW Rg`ZU Y`]Vd R_U cfedi
10E :` _`e `aVcReV eYV V_XZ_V Re YZXY HFC hYV_ cf__Z_X fa

`c eRiZZ_X `gVc Xc`f_U T`_eRZ_Z_X ]``dV de`_VdW XcRgV]Ẁc
R_j ]``dV ^ReVcZR] eYRe ^Rj TRfdV UR^RXV e` eYV ac`aV]]Vc
S]RUVdi

3

1TE FRc\Z_X

MYV_ aRc\Z_X eYV RZca]R_VWSV dfcV eYRe Ze Zd dfWWZTZV_e]j ac`\
eVTeVU Wc`^ RUgVcdV hVReYVc T`_UZeZ`_d R_U eYRe Ze acVdV_ed _`
UR_RVc e` `eYVc RZcTcRWei MYV_ aRc\Z_X eYV RZca]R_V W`c R_j ]V_XeY
`W eZ^V `c `gVc_ZXYeW Ze Zd dfXXVdeVU eYRe Ze SV ^``cVU dVTfcV]ji

1?E J` aRc\ eYV RZca]R_VWYVRU Ze Z_e` eYV hZ_U ZW a`ddZS]Vi
1yE IVe eYV aRc\Z_X ScR\V Sj af]]Z_XSRT\ `_ eYV ScR\V ]VgVc

R_U UVacVddZ_X eYV \_`S `_ eYV YR_U]Vi J` cV]VRdV eYV aRc\\
Z_X ScR\VW af]]SRT\ `_ eYV YR_U]V f_eZ] eYV TReTY UZd\
V_XRXVd5 eYV_ R]]`heYV YR_U]V e` dhZ_X W`chRcUi

SO(tirl

9RcV dY`f]U SV eR\V_ hYV_ dVeeZ_X ScR\Vd eYRe
RcV `gVcYVReVU `c UfcZ_X T`]U hVReYVc hYV_
RTTf^f]ReVU ^`ZdefcV ^Rj WcVVkV R ScR\Vi

H;FEHJ4 L8\3~t
2\0
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1~E 7Z]Vc`_ R_U deRSZ]Re`c T`_ec`]d dY`f]U SV dVTfcVU hZeY eYV
Wc`_e dVRe SV]e R_U TY`T\d fdVU e` ac`aVc]j S]`T\ eYV
hYVV]di

1UE C``cZ_X

JYV RZca]R_V dY`f]U SV ^``cVU W`c Z^^`gRSZ]ZejWdVTfcZej R_U
ac`eVTeZ`_i JYV W`]]`hZ_Xac`TVUfcVd dY`f]U SV fdVU W`c eYV ac`aVc
^``cZ_X `W eYV RZca]R_V4

1vE >VRU eYV RZca]R_V Z_e` eYV hZ_U ZW a`ddZS]Vi
1yE HVecRTe eYV W]Radi
1~E ?^^`SZ]ZkV eYV RZ]Vc`_d R_U deRSZ]Re`c Sj ]``aZ_X eYV dVRe

SV]eeYc`fXY eYV T`_ec`] hYVV] R_U af]]Z_XZe d_fXi
1•E 8]`T\ eYV hYVV]di
1/E IVTfcV eZV\U`h_ c`aVd e` eYV hZ_X eZV\U`h_ cZ_Xd R_U e`eYV

eRZ]d\ZU Re Raac`iZ^ReV]j •/ UVXcVV R_X]Vd e` eYV Xc`f_Ui
MYV_ fdZ_X c`aV `W _`_\dj_eYVeZT ^ReVcZR]W]VRgVdfWWZTZV_e
d]RT\ e` Rg`ZU UR^RXV e` eYV RZca]R_V dY`f]U eYV c`aVd
T`_ecRTei

*)0/+.-

KdV S`h]Z_V \_`edW dbfRcV \_`ed `c ]`T\VU d]Za
\_`edi :` _`e fdV a]RZ_ d]Za \_`edi

HILF

7UUZeZ`_R] acVaRcReZ`_d W`c YZXY hZ_Ud Z_T]fUV
fdZ_X eZV\U`h_ c`aVd Wc`^ eYV ]R_UZ_X XVRc
W`c\d R_U dVTfcZ_X eYV cfUUVci

10E ?_deR]]R aZe`e YVRU T`gVc ZWRgRZ]RS]Vi8V dfcV e` cV^`gV eYV
aZ]`eYVRU T`gVc SVW`cV W]ZXYei

11E 9RSZ_ R_U SRXXRXV U``cd dY`f]U SV ]`T\VU hYV_ eYV
RZca]R_V Zd f_ReeV_UVUi
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r

1RE HV^`gZ_X ;_XZ_V 7Zc <Z]eVc M0

1?E HV^`gV eYV faaVc T`h]i
1yE HV^`gV eYV hZ_X _fed dVTfcZ_X eYV WZ]eVcS`i T`gVci HV\

^`gV eYV WZ]eVci

1SE 9]VR_Z_X ;_XZ_V 7Zc <Z]eVc

JYV Z_UfTeZ`_ RZc WZ]eVĉ fde SV T]VR_VU Re ]VRde`_TV VgVcj /t
Y`fcdi R_U ^`cV `WeV_i VgV_ URZ]ji hYV_ `aVcReZ_X Z_ Ufdej T`_UZ\
eZ`_di ;iecR WZ]eVcdRcV Z_ViaV_dZgVi R_U R daRcV dY`f]U SV \Vae `_
YR_U W`c fdV Rd R cRaZU cVa]RTV^V_ei

J` T]VR_ eYV WZ]eVc4
1?E JRa eYV WZ]eVcXV_e]j e` cV^`gV UZce aRceZT]Vdi SVZ_X TRcVWf]

_`e e` UR^RXV eYV WZ]eVci:E DEJ hRdY eYV WZ]eVcZ_ R_j
]ZbfZUi :E DEJ ReeV^ae e` S]`h`fe UZce hZeY T`^acVddVU
RZci 1

1yE ?W eYV WZ]eVcZd ViTVddZgV]j UZcej `c dY`hd R_j UR^RXVi cV\
a]RTV Ze Z^^VUZReV]ji

1~E MZaV eYV WZ]eVcY`fdZ_X hZeY R T]VR_ T]`eY d`R\VU Z_ f_\
]VRUVU XRd`]Z_Vi MYV_ eYV Y`fdZ_X Zd T]VR_R_U Ucji Z_deR]]
eYV WZ]eVci

1TE ?_deR]]ReZ`_̀ W ;_XZ_V 7Zc <Z]eVc

7WeVc T]VR_Z_X `c hYV_ cVa]RTZ_X eYV WZ]eVcWZ_deR]]eYV WZ]eVcZ_
eYV cVgVcdV `cUVc `W cV^`gR]i

2iv~ BFAEC I;HL?9;

JYV ScR\V djdeV^ Zd WZ]]VUhZeY C?B\>\/0t0 1aVec`]Vf^ SRdVE YjUcRf]ZT
ScR\V W]fZUi JYV W]fZU ]VgV]dY`f]U SV TYVT\VU aVcZ`UZTR]]j `c Re VgVcj
vtttY`fc Z_daVTeZ`_ R_U cVa]V_ZdYVU hYV_ _VTVddRcji JYV ScR\V cVdVcg`Zc Zd
]`TReVU `_ eYV ]VWedZUV `W eYV WZcV hR]]Z_ eYV V_XZ_V T`^aRce^V_ei ?W eYV
V_eZcV djdeV^ ^fde SV cVWZ]]VUiWZ]]hZeY W]fZUf_UVc acVddfcV Wc`^ eYV ScR\V
V_U `W eYV djdeV^i JYZd hZ]]V]Z^Z_ReV RZc Wc`^ eYV djdeV^i

D` RU[fde^V_e `W eYV ScR\V T]VRcR_TVd Zd _VTVddRcji ?W RWeVc VieV_UVU
dVcgZTV ScR\V S]`T\d SVT`^V ViTVddZgV]j h`c_W eYVj dY`f]U SV cVa]RTVU hZeY
_Vh dVX^V_edi

H;FEHJ4 L8\3~t
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JYV ^RZ_ ]R_UZ_X XVRc fdVd 0itt i 0 hYVV]d hZeY 0itt i 0i dZi\a]j cReZ_X
eZcVd R_U efSVdi JYV _`dV hYVV] fdVd R /itt i / hYVV] hZeY R /itt i / W`fc\a]j
cReZ_Xi ejaV ??? eZcV R_U efSVi 1HVWVc e` FRcRXcRaY 2iv~iE

MYVV]7 7cV cV^`gVU PM]R\Z_X `WWeYV YfS TRai T`eeVc aZ_WRi]V_fei R_U
eYV eh` Y`]ed Y`]UZ_X eYV ScR\V dVX^V_e Z_ a]RTVi CRc\ eZcV R_U hYVV] W`c
cVZ_deR]]ReZ`_4 eYV_ UZd^`f_e Sj UVW]ReZ_X eYV eZcVWcV^`gZ_X eYV eYcVV
eYc`fXY\S`]ed Wc`^ eYV hYVV] R_U dVaRcReZ_X eYV hYVV] YR]gVdi

BR_UZ_X XVRc `]V`d `_ eYV 7cc`h ?L dY`f]U SV dVcgZTVU RTT`cUZ_X e`
eYV Z_decfTeZ`_d `_ eYV f_Zedi JYV ^RZ_ `]V`d dY`f]U SV VieV_UVU f_UVc
_`c^R] deReZT ]`RUf_eZ]yi/ O iy/ Z_TYVd `W `]V` aZde`_ efSV Zd Via`dVUW R_U
eYV _`dV XVRc dY`f]U dY`h yi1/ O iy/ Z_TYVdi J` RUU RZc e` eYV `]V` decfedW
ReeRTY R decfe af^a e` eYV gR]gVRddV^S]j _VRc eYV e`a `W eYV `]V` .decfe
Y`fdZ_X R_U af^a eYV `]V` e` eYV UVdZcVU a`dZeZ`_i J` RUU `Z]i[RT\ eYV RZc\
TcRWei cV]VRdV eYV RZc acVddfcV Z_ eYV decfei cV^`gV eYV gR]gVT`cV R_U RUU `Z]
eYc`fXY eYZd `aV_Z_X hZeY eYV decfe VieV_UVUi 7WeVc eYV\ decfe Zd Wf]]iT`^acV\dd
Ze d]`h]jR_U Wf]]je` R]]`hViTVdd RZc R_U `Z]e` VdTRaVi MZeY eYV decfe deZ]]
T`^acVddVU cVZ_dVce eYV gR]gVdeV^ R_U af^a fa eYV decfe Rd RS`gVi

?_ [RT\Z_X eYV RZcTcRWe W`c ]R_UZ_X XVRc `c `eYVc dVcgZTVWeh` YjUcRf]ZT
[RT\d R_U R eRZ]deR_U dY`f]U SV fdVUi 7e ]VRdey/t a`f_Ud `W SR]]RdedY`f]U
SV a]RTVU `_ eYV SRdV `W eYV eRZ]deR_U SVW`cV eYV RZca]R_V Zd [RT\VU fai JYV
YjUcRf]ZT [RT\d dY`f]U SV a]RTVU f_UVc eYV [RT\ a`Z_ed `_ eYV S`ee`^ `W eYV
hZ_X R_U eYV RZca]R_V [RT\VU fa f_eZ]eYV eRZ]d\ZU Zd Re eYV cZXYe YVZXYe e`
ReeRTY eYV eRZ]deR_Ui 7WeVc eYV eRZ]deR_U Zd ReeRTYVU R_U eYV SR]]RdeRUUVUW
[RT\Z_X ^Rj YV T`_eZ_fVU f_eZ]eYV RZca]R_V Zd Re eYV YVZXYe UVdZcVUi

JYV deVVcZ_X Rc^d Wc`^ eYV cfUUVc aVUR]d e` eYV _`dV hYVV] RcV RU[fdeVU
Re eYV cfUUVc aVUR]d `c Re eYV _`dV hYVV] Sj efc_Z_X eYV eYcVRUVU c`U V_U
SVRcZ_Xd Z_ `c `fei 7U[fde^V_e Zd _`c^R]]jRTT`^a]ZdYVU ReeYV W`chRcU V_U
`W eYV c`Ud R_U dY`f]U SV U`_V Z_ dfTY R hRj eYRe eYV _`dV hYVV] Zd Z_ ]Z_V
hZeY eYV W`cV R_U RWeRiZd `W eYV a]R_V hYV_ eYV cfUUVc aVUR]d R_U cfUUVc RcV
TV_eVcVUi 7]ZX_^V_e `W eYV _`dV hYVV] TR_ SV TYVT\VU Sj afdYZ_X eYV RZc\
a]R_V SRT\ R_U W`ceY hZeY eYV cfUUVc TV_eVcVU e` UVeVc^Z_V eYRe eYV a]R_V
W`]]`hdR aVcWVTe]jdecRZXYe ]Z_ViJYV efc_Z_X RcT `W eYV _`dV hYVV] Zd ~tt Z_
VZeYVc UZcVTeZ`_ R_U Zd WRTe`cj RU[fdeVU Re de`ad `_ eYV S`ee`^ `WeYV W`cXZ_Xi

H;FEHJ4 L8\3~t
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2iv1 FHEF;BB;H I;HL?9;

JY]. daZ__Vc R_U SRT\Z_X a]7eV?Y`f]U SV T]VR_VU R_U ?_daVTeVU W`c
TcRT\d WcVbfV_e]ji8VW`cV VRTY W]ZXYeeYV ac`aV]]VcdY`f]U SV Z_daVTeVU W`c
_ZT\dWdTcReTYVdWR_U T`cc`dZ`_i ?WW`f_UWeYVj dY`f]U SV cVaRZcVU Rd d``_ Rd
a`ddZS]V Sj R cReVU ^VTYR_ZTW dZ_TV R _ZT\ `c dTcReTY TRfdVd R_ RcVR `W Z_\
TcVRdVU decVdd hYZTY TR_ ]VRUe` dVcZ`fd TcRT\d `c eYV ]`dd`WR ac`aV]]VceZai
JYV SRT\ WRTV`WeYV S]RUVd dY`f]U SV aRZ_eVU hYV_ _VTVddRcj hZeY W]ReS]RT\
aRZ_e e` cVeRcU X]RcViJ` acVgV_e T`cc`dZ`_WeYV dfcWRTV dY`f]U SV T]VR_VU
R_U hRiVU aVcZ`UZTR]]ji

2iv3 E?B H;GK?H;C;DJI

JYV `Z]TRaRTZej`W eYV BjT`^Z_X vt\~0t dVcZVd V_XZ_V Zd 2 bfRcedWR_U
eYV ^Z_Z^f^ dRWV bfR_eZej Zd y bfRcedi ?e Zd cVT`^^V_UVU eYRe eYV `Z]SV
TYR_XVU VgVcj /t Y`fcd R_U d``_Vc f_UVc f_WRg`cRS]V̀aVcReZ_X T`_UZeZ`_di
JYV W`]]`hZ_XXcRUVd RcV cVT`^^V_UVU W`c eYV daVTZWZVU eV^aVcRefcVd4

7gVcRXV 7^SZV_e
7Zc JV^aVcRefcV

<`c IeRceZ_X

IZ_X]V
LZdT`dZej
=cRUV

Cf]eZ\LZdT`dZej
=cRUVd

7S`gV 0to<
~to e` 3to<
GE e` 1to<
8V]`h vto<

I7; /t
I7; •t
I7; ~t
I7; yt

I7; •t `c I7; /t
I7; •t

I7; •t `c ytM\~t
I7; ytM\~t

2ivv <K;B INIJ;C

1RE IVcgZTZ_X <fV]IjdeV^

7e VgVcj IE\Y`fc Z_daVTeZ`_WeYV WfV]dTcVV_ Z_ eYV decRZ_Vc ^fde
SV T]VR_VUiJYV WfV]decRZ_Vc Zd ]`TReVÙ _ eYV W`chRcU ]VWe]`hVcdZUV
`WeYV WZcV hR]]i?eZd RTTVddZS]V Sj cV^`gZ_X eYV ]`hVcT`h]Z_Xi7WeVc
T]VR_Z_XWR d^R]]R^`f_e `W XcVRdV Raa]ZVUe`eYV XRd\Ve hZ]]WRTZ]Z\
eReV cVRddV^S]ji
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1SE <fV]HVbfZcV^V_ed

7gZReZ`_ XcRUV WfV] hZeY R c^cf^fc_ `TeR_V `W vttrv~t Zd
daVTZWZVU W`c eYZd RZca]R_Vi IZ_TV eYV fdV `W ]`hVc XcRUVd TR_ TRfdV
dVcZ`fd V_XZ_V UR^RXV Z_ R dY`ce aVcZ`U `W eZ^VWeYV V_XZ_V hRccR_ej
Zd Z_gR]ZUReVU Sj eYV fdV `W ]`hVc `TeR_Vdi HVWVc e` ]ReVdeZddfV `W

WBjT`^Z_X IVcgZTV ?_decfTeZ`_ vt1t W`c Raac`gVU R]eVc_ReV XcRUV
WfV]di

1TE <Z]]Z_X<fV]JR_\d

ESdVcgV R]]dRWVej acVTRfeZ`_d cVbfZcVU hYV_ YR_U]Z_X XRd`\
]Z_Vi <Z]]eYV WfV]eR_\d eYc`fXY eYV WZ]]Vc]`TReVU `_ eYV W`chRcU
d]`aV `W eYV hZ_Xi ;RTY hZ_X Y`]Ud R ^RiZ^f^ `W~2i/ KiIi XR]]`_di
MYV_ fdZ_X ]Vdd eYR_ eYV deR_URcU 11 XR]]`_TRaRTZejWWfV]dY`f]U SV
UZdecZSfeVU VbfR]]j SVehVV_ VRTY dZUVi

H;FEHJ4 L8\3~t
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1UE :cRZ_Z_X <fV]IecRZ_VcWIf^ad R_U BZ_Vd

JYV WfV]decRZ_VcW]`TReVU`_ eYV ]`hVc ]VWedZUV `WeYV WZcV hR]]WZd
ac`gZUVU hZeY R bfZT\ UcRZ_ hYZTY dY`f]U SV UcRZ_VU SVW`cV eYV WZcde
W]ZXYe`W eYV URj `c RWeVc cVWfV]Z_XWe` TYVT\ W`c WfV]T`_eR^Z_ReZ`_i
?W T`_eR^Z_ReZ`_ Zd W`f_UWWfV]dY`f]U SV UcRZ_VU f_eZ]eYV T`_\
eR^Z_ReZ`_ de`adi ?WT`_eR^Z_ReZ`_ aVcdZded RWeVc UcRZ_Z_X WfV]W`c R
^Z_feVW T`_eRTe R ^VTYR_ZT e` TYVT\ eYV WfV]djdeV^i

;RTY WfV]eR_\ Zd ac`gZUVU hZeY R WfV]bfZT\ UcRZ_ e` TYVT\ W`c
T`_eR^Z_ReZ`_i ;RTY eR_\ dY`f]U SV TYVT\VU W`c T`_eR^Z_ReZ`_ Z_
RTT`cUR_TV hZeY eYV RS`gV ac`TVUfcVi

1VE EcRZ`Z_i <fV]IN?@eV^

JYV Sf]\ `W eYV WfV]^Rj SV UcRZ_VU Wc`^ eYV WfV]TV]]dSj eYV
fdV `W R dZaY`_ Y`dV a]RTVU Z_ eYV TV]]̀c eR_\ eYc`fXY eYV WZ]]Vc
_VT\i JYV cV^RZ_UVc `W eYV WfV]^Rj SV UcRZ_VU Sj `aV_Z_X R]]eYV
UcRZ_ gR]gVdi

SO(tirl

MYV_ UcRZ_Z_X WfV]WSV dfcV eYRe _` WZcV YRkRcU
ViZded SVW`cV deRceZ_X eYV V_XZ_Vi

2iy~ J?H; ?D<B7J?ED

<`c ^RiZ^f^ dVcgZTV Wc`^ eYV eZcVdW\VVa eYV^ Z_W]ReVUe` eYV ac`aVc
acVddfcV `W y1 adZ W`c _`dV eZcV R_U ~t adZ W`c ^RZ_ eZcVdi 7]]hYVV]d R_U eZcVd
RcV SR]R_TVU SVW`cV `cZXZ_R] Z_deR]]ReZ`_WR_U eYV cV]ReZ`_dYZa `W eZcVWefSV
R_U hYVV] dY`f]U SV ^RZ_eRZ_VU fa`_ cVZ_deR]]ReZ`_i?_ eYV Z_deR]]ReZ`_̀ W
_Vh T`^a`_V_edW Ze ^Rj SV _VTVddRcj e` cVSR]R_TV eYV hYVV]d hZeY eYV eZcVd
^`f_eVUi K_SR]R_TVU hYVV]d TR_ TRfdV ViecV^V gZScReZ`_ Z_ eYV ]R_UZ_X
XVRci MYV_ TYVT\Z_X eZcV acVddfcVW ViR^Z_V eYV eZcVd W`c hVRcWTfedWScfZdVd
R_U d]ZaaRXVi
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2iyI 87JJ;HN I;HL?9;

7TTVdd e` eYV ?y\g`]eSReeVcj Zd XRZ_VU Sj cV^`gZ_X eYV faaVc T`h]i ?e Zd
^`f_eVU e` eYV W`chRcU cZXYe dZUV `_ eYV WRTV `W eYV WZcV hR]]iJYV SReeVcj
T`_eRZ_Vc YRd R a]RdeZTUcRZ_ efYV hYZTY Zd _`c^R]]j T]`dVU `WW hZeY R TRai
JYV TRa dY`f]U SV `aV_VU aVcZ`UZTR]]j e` cV^`gV SReeVcj RTZU hYZTY ^Rj
YRgV T`]]VTeVUZ_ eYV efSVi

JYV SReeVcj W]fZU]VgV]̂fde _`e SV Sc`fXYe RS`gV eYV SRWW]Va]ReVdi ?e
dY`f]U SV TYVT\VU VgVcj ~t URjd e` UVeVc^Z_V eYRe eYV W]fZU]VgV]Zd ac`aVc
R_U eYV T`__VTeZ`_d Rce.eZXYe R_U WcVV `W T`cc`dZ`_i :` _`e WZ]]eYV SReeVcj
hZeY RTZU \ fdV hReVc `_]ji

?WeYV SR_Tcg Zd _`e ac`aVc]j TYRcXVUi cVTYRcXV ZedeRceZ_X hZeY R cReV `W
W`fc R^aVcVd R_U WZ_ZdYZ_X hZeY R cReV `W eh` R^aVcVdi JYV SReeVcj dY`f]U
SV cV^`gVU Wc`^ eYV RZca]R_V W`c TYRcXZ_Xi R_U bfZT\ TYRcXVd RcV _`e cV\
T`^^V_UVUi

JYV VieVc_R] a`hVc cVTVaeRT]Vi ZW Z_deR]]VUWZd ]`TReVU`_ eYV cZXYe dZUV `W
eYV WfdV]RXV [fde RWe `W eYV WZcV hR]]i \e6P

HVWVc e` eYV 7cc`h ?LIVcgZTV CR_fR] W`c SReeVcj dVcgZTZ_X ac`TVUfcVi

2iy1 9B;7D?D=

1RE 9]VR_Z_X ;_XZ_V 9`^aRce^V_e

8VW`cV T]VR_Z_X eYV V_XZ_V T`^aRce^V_ei a]RTVR decZa `W eRaV
`_ eYV ^RX_Ve` gV_ed e` acVgV_e R_j d`]gV_eWc`^ V_eVcZ_X eYVdV
f_Zedi

1?E F]RTVR ]RcXV aR_ f_UVc eYV V_XZ_V e` TReTY hRdeVi
J. MZeY eYc c_]l]_ce.Eh]]_@]cV^`gVUW ]?]Wii?]L]ZeScfdY eYV

V_XZ_V hZeY d`]gV_e`c R ^ZiefcV `W d`]gV_eR_U UVXcVRdVci
?_ `cUVc e` cV^`gV VdaVTZR]]j YVRgj UZce R_U XcVRdV UV\
a`dZedi Ze ^Rj SV _VTVddRcj e` ScfdY RcVRd eYRe hVcV
dacRjVUi

*)0/+.-

:` _`e dacRj d`]gV_e Z_e` eYV R]eVc_Re`cW
gRTff^ af^ai deRceVci `c RZc Z_eR\Vdi

H-4FEHJ4 L2\3~t
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1~E7]]`heYV d`]gV_ee` cV^RZ_ `_ eYV V_XZ_V Wc`^ WZgVe`eV_
^Z_feVdi JYV_ cZ_dV eYV V_XZ_V T]VR_ hZeY RUUZeZ`_R]
d`]gV_eR_U R]]`hZe e` Ucji

SO(tirl

:` _`e `aVcReV eYV V_XZ_V f_eZ]ViTVdd d`]gV_e
YRd VgRa`cReVU `c `eYVchZdV SVV_ cV^`gVUi

1•E HV^`gV eYV ac`eVTeZgVeRaV Wc`^ eYV ^RX_Ve`dW
1/EBfScZ`ReieYi ``_ec`]iWSWicZ_qq f cW]RGV]WieTiW Z_ i9EEc\

UR_TV hZeY eYV BfScZTReZ`_9YRcei

1SE 9]VR_Z_XBR_UZ_X =VRc

8VW`cV T]VR_Z_XeYV ]R_UZ_XXVRcWa]RTVR a]RdeZTT`gVc`c dZ^Z]Rc
^ReVcZR]`gVc eYV hYVV] R_U ScR\V RddV^S]ji

1vE F]RTVR aR_ f_UVc eYV XVRc e` TReTY hRdeVi
1yE IacRj `c ScfdY eYV XVRc RcVR hZeY d`]gV_è c R ^ZiefcV `W

d`]gV_eR_U UVXcVRdVcWRd UVdZcVUi MYVcV YVRgj XcVRdV R_U
UZ_ UVa`dZed YRgV T`]]VTeVUWZe ^Rj SV _VTVddRcj e` ScfdY
RcVRd eYRe hVcV dacRjVUW Z_ `cUVc e` T]VR_eYV^i

1~E7]]`heYV d`]gV_ee` cV^RZ_ `_ eYV XVRc Wc`^ WZgVe` eV_
^Z_feVdi JYV_ cZ_dV eYV XVRc hZeY RUUZeZ`_R]d`]gV_eR_U
R]]`he` Ucji

1•E HV^`gV eYV T`gVc Wc`^ eYV hYVV] R_U cV^`gV eYV TReTY
aR_i

1/E BfScZTReV eYV XVRc Z_ RTT`cUR_TV hZeY eYV BfScZTReZ`_
9YRcei

10E 9RfeZ`_4 :` _`e ScfdY eYV ^ZTc` dhZeTYVdi

1TE 9]VR_Z_X;ieVcZ`c IfcWRTVd

JYV RZca]R_VdY`f]U SV hRdYVU hZeY R ^Z]U d`Ra R_U hReVci
>RcdY RScRdZgVd `c R]\R]Z_Vd`Rad `c UVeVcXV_ed T`f]U ^R\V
dTcReTYVd `_ aRZ_eVU `c a]RdeZTdfWRTVd `c T`f]UTRfdV T`cc`dZ`_ `W
^VeR]i9`gVcRcVRd hYVcV T]VR_Z_Xd`]feZ`_T`f]UTRfdV UR^RXVi J`
hRdY eYV RZca]R_VWfdV eYV W`]]`hZ_Xac`TVUfcV4

1vE <]fdY RhRj ]``dV UZ_ hZeY hReVci
1yE 7aa]jT]VR_Z_Xd`]feZ`_hZeY R d`WeT]`eYWR da`_XV `c R d`We

ScZde]VScfdYi
1~EJ` cV^`gV ViYRfde deRZ_dWR]]`heYV d`]feZ`_e`cV^RZ_ `_

eYV dfcWRTV ]`_XVci
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1•E J` cV^`gV defSS`c_ `Z]R_U XcVRdVWfdV R T]`eYUR^aV_VU
hZeY _RaYeYRi

1/E HZ_dV R]]dfcWRTVd eY`c`fXY]ji
10E 7_j X``U Rfe`^`eZgV hRi ^Rj SV fdVU e`acVdVcgV aRZ_eVU

dfcWRTVdi I`WeT]VR_Z_XT]`eYd`c R TYR^`Zd dY`f]U SV fdVU
e`acVgV_e dTcReTYVd hYV_ T]VR_Z_X̀ c a`]ZdYZ_Xi 7 YVRgZVc
T`ReZ_X `W hRi `_ eYV ]VRUZ_X dfcWRTVd hZ]]cVUfTV eYV
RScRdZ`_ ac`S]V^d Z_ eYVdV RcVRdi

1UE 9]VR_Z_XMZ_UdYZV]U R_U MZ_U`hd

1?E HV^`gV UZceŴfU R_U `eYVc ]``dVaRceZT]VdWc`^ VieVcZ`c
dfcWRTVd hZeY T]VR_hReVci

1yE MRdY hZeY ^Z]U d`Ra R_U hRc^ hReVc `c hZeY RZcTcRWe
a]RdeZTT]VR_VciKdV R d`WeT]`eỲ c da`_XV Z_ R decRZXYe SRT\
R_U W`ceY ^`eZ`_i :` _`e cfS YRcdY]ji

1~E HV^`gV `Z]R_U XcVRdV hZeY R T]`eŶ `ZdeV_VU hZeY \Vc`\
dV_Vi

SO(tirl

:` _`e fdV XRd`]Z_ViR]T`Y`]WSV_kV_VWTRcS`_
eVecRTY]`cZUVWeYZ__VcW RTVe`_VW`c hZ_U`h
T]VR_Z_XdacRjdi

1•E 7WeVc T]VR_Z_Xa]RdeZTdfcWRTVdWRaa]jR eYZ_ T`Re `W YRcU
a`]ZdYZ_X hRii HfS ]ZXYe]jhZeY R d`WeT]`eYi:` _`e fdV R
TZcTf]Rĉ `eZ`_i

1/E 7 dVgVcV dTcReTY `c ^Rc Z_ a]RdeZTTR_ SV cV^`gVU Sj cfS\
SZ_X `fe eYV dTcReTY hZeY [VhV]Vc.d c`fXVi I^``eY S`eY
dZUVd R_U Raa]jhRii

1VE 9]VR_Z_X>VRU]Z_VcWIZUV FR_V]dR_U IVRed

-G.9]VR_YVRU]Z_VcWdZUV aR_V]dWR_U dVRed hZeY R deZWWScZde]V
ScfdYW R_U gRTff^ hYVcV _VTVddRcji

1yE I`Z]VUfaY`]deVcjWViTVae ]VReYVcŴRj SV T]VR_VU hZeY R
X``U faY`]deVcj T]VR_VcdfZeRS]VW`c eYV ^ReVcZR]i9RcV\
Wf]]jW`]]`heYV ^R_fWRTefcVc.d Z_decfTeZ`_di 7g`ZU d`R\\
Z_X `c YRcdY cfSSZ_Xi

i5

SO(tirl

I`]gV_eT]VR_Vcd cVbfZcV RUVbfReV gV_eZ]ReZ`_i

H;FEHJ4 L8\?_E
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1~E BVReYVc dY`f]U SV T]VR_VU hZeY dRUU]V d`Ra `c R ^Z]U YR_U
IE]]FR_U hReVci

-4 9]VR_Z_X 9RcaVed

J` T]VR_TRcaVedWWZcde cV^`gV ]``dV UZce hZeY R hYZd\ Sc``^ `c
gRTff^i <`c d`Z]VU da`ed R_U defSS`c_ deRZ_d fdV R _`_Z_W]R^\
^RS]V Ucj T]VR_Z_X W]fZUi <]``c TRcaVed ^Rj SV T]VR_VU ]Z\V R_j
Y`fdVY`]U TRcaVei

2iy3 M?DJ;H?O7J?ED

<`c hZ_eVc `aVcReZ`_ R hZ_eVcZkReZ`_ \Ze Zd Z_deR]]VÙ _ eYV Z_]Vè aV_Z_X
`W eYV `Z]T``]Vc `feS`RcU TYR^SVc `W eYV a]V_f^ TYR^SVci JYZd \Ze dY`f]U
SV Z_deR]]VUhYV_VgVc eYV R^SZV_e eV^aVcRefcV Zd /to < `c ]Vddi MYV_ eYV \Ze
Zd _`e SVZ_X fdVU Ze TR_ SV de`hVU `_ eYV ScRT\Ve ac`gZUVU W`c eYZd afca`dV
`_ eYV e`a dZUV `W eYV `Z]T``]Vc a]V_f^ TYR^SVci
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