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A` aXhXa E\__Xaa\h` \fg \a WXe:haWXfeXchU_\^<XhgfV[_TaWX\aX fX[e fge\gg\ZX
<XUTggXmh` ?XaWXeET\afgeXT`\aZ #?E$ XagUeTaag(q>weW\XaXhX Hb_\g\^`X'
g[bWXZ\UgXf ZhgXZXfX__fV[TYg_\V[XhaW v^bab`\fV[X 9eZh`XagX4 f\X iXefce\V[g
`X[e O\e^fT`^X\gp #OXZ ,**+%.$( Kb bcg\`\fg\fV[ j\X W\XUX^TaagX>eThXacb_\'
g\^Xe\aETe\TaaX OXZ hegX\_Xaa\V[g jXa\ZX HebgTZba\fgAaaXaThf WX` fbm\T_WX'
`b^eTg\fV[Xa% ZewaXahaWT_gXeaTg\iXaKcX^geh`%W\Xf\V[ mh` Q\X_ZXfXgmg[T'
UXa%W\XNXejT_ghaZfUX[veWXa\a __haWhaWDuaWXeahagXeZXfV[_XV[gXeXZT_\gueXa
?Xf\V[gfcha^gXa mhWX`b^eTg\f\XeXa(

=\aX Fbi\gug \fg%WTt f\V[ Xefg`T_f `uaa_\V[X O\ffXafV[TYg_Xe\a WXe?XaWXe'
<XUTggXmheObeg `X_WXa(K\XUXZewtXa?E T_fX\a \aabiTg\iXf CbamXcg%WTtWXe
?XfV[_XV[gXeZ_X\V[fgX__haZX\aXaaXhXa KV[hU iXe_X\[Xa ^vaaX%jX\_ ThV[ Eua'
aXeT_f9WeXffTgXahaW9^gXheXW\XfXfHb_\g\^TafTgmXfZXfX[Xa jweWXa(qFhe jXaa
EuaaXe \a ?_X\V[fgX__haZX\aXa ?Xj\aa Y\\ef\V[ fX_UXefX[Xa%jXeWXa f\X W\XfX
j\e^_\V[ hagXefgwgmXa(p<Xe Kbm\b_bZXKgXc[Ta@lvaZ f\X[g ?E T_fqX\aCbamXcg%
`\g WX` flfgX`Tg\fV[ ZXfV[_VV[gfUXmbZXaX:XaTV[gX\_\ZhaZXaThYZXfcwegjXeWXa
^vaaXa( =f \fg XeZXUa\fbYYXa@\eW\XiXefV[\XWXafgXa__XaTV[gX\_\ZhaZXaWXeiXe'
fV[\XWXafgXa?ehccXap #@lvaZ ,**+%+$(

=[Xe ^e\g\fV[X Kg\``Xa mh` ?E f\aW\a WXeQX\gfV[e\Ygq>beheaO\ffXafV[TYgp
WXf:haWXf WX`b^eTg\fV[XeO\ffXafV[TYg_Xe_aaXaiXefT``X_g% W\X\` 9ce\_ ,**+
X\a _XfXafjXegXfKbaWXe[XYgmh` L[X`T q?XaWXeET\afgeXT`\aZ ' 9__Xf?hgX
^b``g iba bUXa8p̀ \g :X\geuZXaiba __e\Z\ggXPbhaZ%;[e\fg\aT L[waaXe'Jb[e
haW TaWXeXa[XeThfZXZXUXa[Tg( MaW ThV[ ThYWXeiba WXeJbfT'DhkX`UheZ'
Kg\YghaZ\a __Xe_\a\` ET\ ,**+ iXeTafgT_gXgXaLTZhaZ q?XaWXaaT\afgeXT`\aZ'
9UfV[TYYhaZ%M`WXhghaZ bWXe9hYjXeghaZ WXe>eThXacb_\g\^8pjTe WXeLXabe
WXe<\f^hff\bafUX\geuZX X[Xe f^Xcg\fV[(
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@\Xefb__W\XfXL[XfX iXegeXgXajXeWXa%WTt q?Ep T_fDX\gbe\Xag\XehaZhaWAWXX
a\V[g X\aYTV[\aabiTg\i haWmX\gZX`ut \fg%fbaWXea' fb j\X Xf [XhgXThff\X[g ' X\a
eXV[gWbccX_UvW\ZXfCbamXcg̀ \g @T^XahaWrfXa% `\g ;[TaVXa haWJ\f\^Xa \fg%
WTffX[e hagXefV[\XW_\V[ZX_XfXajXeWXa ^Taa( <Xe ?E'9afTgm fgX__g̀( =( X\a
iba O\WXefcewV[XahaWj\WXefcewV[_\V[Xa=ejTeghaZXaWheV[mbZXaXfZXfX__fV[TYg'
_\V[Xf CT`cYYX_WWTe(EX\aX sUXe_XZhaZXamhe?E'Hb_\g\^ ZX[Xa \a WeX\J\V['
ghaZXa4
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 ! KhfTaaXKV[hagXe'C_XX`Taa

=efgXaf4Ob ^b``g W\Xq?Ep'DbfhaZ [Xe%jTf \fg aXh ZXZXawUXeWXaU\f[Xe\'
ZXa Z_X\V[fgX__haZfcb_\g\fV[Xa9afugmXaThYaTg\baT_XehaW\agXeaTg\baT_Xe=UXaX(
OTf ^Taa f\X _X\fgXa%jTf a\V[g8 QhauV[fg jXeWX \V[ WT[XeWXav^bab`\fV[Xa
=agfgX[haZf[\agXeZehaWW\XfXeKgeTgXZ\XThf_XhV[gXa%WXaa?E \fg iba fX\aXe
@Xe^haYgX\a \a WXaMK9 Xagj\V^X_gXfUXge\XU_\V[Xf>w[a`Zf^bamXcg aT`Xaf
7nETaTZ\aZ'<\iXef\glp% WX` Xf ce\`ue h` OXggUXjXeUfibegX\_XWheV[ UXffXeX
FhgmhaZ WXeq[h`TaXa JXffbheVXap WXfMagXeaX[`Xaf ZX[g( Nba <X`b^eTg\'
f\XehaZ WXf:Xge\XUXf%ZXfV[jX\ZX ?XfV[_XV[gXeWXeab^eTg\XjTe UX\fX\aXa Me[X'
UXeaa\X W\XJXWX(

A` mjX\gXa KV[e\ggj\eW W\XsUXeaT[`X haW9WTcg\baW\XfXfCbamXcgfWheV[
fhceTaTg\baT_XGeZTa\fTg\baXaaTV[ZXmX\V[aXg(<Xaa Xf \fg]T a\V[g ha\agXeXffTag%
WTt Xf ZXeTWXfhceTaTg\baT_XETV[gmXageXaWXfCTc\gT_\f`hf jTeXa ' j\X W\X
OX_gUTa ĥaWW\X=M'Cb``\ff\ba ' W\Xiba \[eXe X\ZXaXaGeZTa\fTg\baffgeh^ghe
haW ZXfX__fV[TYgfcb_\g\fV[XaQ\X_fXgmhaZa\V[g ZXeTWXT_fNbe[hg WX`b^eTg\fV[Xe
haWfbm\T_fgTTg_\V[Xe:XjXZhaZ UX^Taagf\aWhaWWTewUXe[\aThf ThV[ abV[ [XhgX
iXeZ_X\V[fjX\fX ZXfV[_bffXaXEuaaXeUTfg\baXaWTefgX__Xa%W\XT_fj\V[g\ZX A`ch_f'
ZXUXeWXe?E'<XUTggX ThYgeXgXa(

A` We\ggXaLX\_ ZX[g Xf `\e WTaaa%XefgX=eYT[ehaZXaUX\ WXeM`fXgmhaZ WXf
?E'CbamXcg \a WXeXhebcu\fV[Xa 9eUX\gf`Te^gcb_\g\^mhUX_XhV[gXahaW WTUX\
WXe>eTZXaTV[mhZX[Xa%bU haWjX_V[X ?ehccXa iba >eThXaiba W\XfX` Cba'
mXcgFhgmXam\X[Xa^vaagXa haWjX_V[X a\V[g(
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O\X bUXaZXfTZgUTf\Xeg?E ThYX\aX` \a WXa2*XeBT[eXa\a WXaMK9 Xagj\V^X_'
gXa CbamXcgWXeGeZTa\fTg\bafXagj\V^_haZ aT`Xaf qETaTZ\aZ <\iXef\glp bWXe
q`h_g\^h_gheX__XfMagXeaX[`Xap( <\X WX` CbamXcgmhZehaWX_\XZXaWXsUXemXh'
ZhaZ [X\tg4 =\aX Xg[a\fV[ haWZXfV[_XV[g_\V[i\X_D\_g\ZmhfT``XaZXfXgmgX:X_XZ'
fV[TYĝ Taa X\a j\V[g\ZXe OXggUXjXeUfibegX\_fX\a( qETaTZ\aZ <\iXef\glp T_f̂ b`'
c_XkXfcXefbaT_cb_\g\fV[XfETtaT[`XaUwaWX_ WXeMagXeaX[`Xaf_X\ghaZceb^_T`\Xeg
\afbYXea;[TaVXaZ_X\V[[X\g T__Xe:X_XZfV[TYgf`\gZ_\XWXe' haTU[5\aZ\Z ib` ?X'
fV[_XV[gbWXeXg[a\fV[Xa QhZX[ve\Z^X\g ' `\g WX` Q\X_%UXge\XU_\V[X:XW\aZha'
ZXa [XemhfgX__Xa%\a WXaXaT__X:XfV[uYg\ZgXa\[eX DX\fghaZfUXeX\gfV[TYghaX\aZX'
fV[eua^g Xagj\V^X_a #CeX__,***% ,3$(

=f ZX[g UX\qETaTZ\aZ <\iXef\glp #E<$ h` gbc'Wbja ETaTZX`Xag%W([( h`
X\a aXhXf Aafgeh`Xag WXeHXefbaT_Y\(\[ehaZ%WTfW\Xibe[TaWXaXa @h`Ta'JXf'
fbheVXaUXffXeg_\eWTfMagXeaX[`Xa) W\XNXejT_ghaZ XefV[_\XtXaj\__( =agj\V^'
_haZfUXWTeYj\eW a\V[g bWXea\V[g \a XefgXeD\a\X `\g :_\V^ ThYW\XjX\U_\V[Xa
:XfV[ugg\ZgXaZXfX[Xa%fbaWXeaTaZXm\X_gj\eW ce\be\gueX\a OTaWX_WXeGeZTa\fT'
g\baf^h_ghe(<\X UXge\XU_\V[XM`ZXUhaZ fb__f\V[ a\V[g #`X[e$ Ta WXaAagXeXffXa
WXfjX\tXa E\ggX_fgTaWf`TaaXfThfe\V[gXa%fbaWXeaWXa:XWweYa\ffXaT__Xe:X'
fV[5\Yg\ZgXaJXV[ahaZ geTZXa(Nba MagXeaX[`XafUXeTgXeAaaXajXeWXa X\aXZTa'
mXJX\[X iba OXggUXjXeUfibegX\_XaTaZXYg\[eg%W\Xfb_V[X q`h_g\^h_gheX__pZX'
Y\\[egXa:Xge\XUXibe fbZXaTaagXaq`bab^h_gheX__XapGeZTa\fTg\baXaThfmX\V[aXa4
x Aa WX` ETtX% \a WXeaW\X:X_XZfV[TYgXa\a GeZTa\fTg\baXaaTV[ ?XfV[_XV[g

haWXg[a\fV[Xe @Xe^haYgmjTaZf_uhY\Zi\XO\_g\ZXejXeWXa%j\e^X X\aXfV[_XV[gX
Umj( `\t_haZXaX AagXZeTg\bâbfgXafgX\ZXeaW#CbfgXaTeZh`Xag$(



?XaWXeET\afgeg"T`\aZ +1

x GeZTa\fTg\baXà \g X\aX` ZhgXaJhY\a KTV[XaE< [5\ggXabcg\`T_X ;[TaVXa%
\` OXggUXjXeUh` WTfHbgXag\T_WXe>eThXahaWXg[a\fV[Xa E\aWXe[X\gXaW\X
dhT_\Y\m\XegXfgXa9eUX\gf^euYgXmhZXj\aaXa #HXefbaT_`Te^Xg\aZ'9eZheaXag$(

x =\aX ZevtXeXHXefcX^g\iXai\X_w_g\aaXe[T_UWXe:X_XZfV[TYgXe[v[X W\XCeXTg\'
i\gug #CeXTg\i\gugf'9eZheaXag$(

x Ebab^h_gheX__XGeZTa\fTg\baXafX\Xa X[Xe iXe5\aWXehaZfeXf\fgXag(A` ?XZXa'
fTgmWTmhiXefceXV[Xa `h_g\^h_gheX__XGeZTa\fTg\baXa W\X\a QX\gXaZebtXe
M`jX_giXeuaWXehaZXaXeYbeWXe_\V[X>_Xk\U\_\gug#KlfgX`g+Xk\U\_\gugf'9eZh`Xag$(
#;bk) :_T^X +3 $+4.1 m\g(aTV[ CeX___ $ $1%0,$(

<Xea E<'CbamXcg _\XZgX\aX wUXeThf[Ta__ba\fg\fV[X `Te^g_\UXeT_XH[\_bfbc[\X
mhZehaWX(OTf ZhgYweW\XGeZTa\fTg\ba\fg%\fg ThV[ eheW\X:XfV[uYg\ZgXaZhg( =f
\fg X\a HXefbaT_^bamXcg%\a WX` Xf ahe ?Xj\aaXe haW ^X\aX NXe_\XeXeZ\Ug%X\a
fbZXaTaagXeqj\a'j\a'9afTgmp ( <\X GeZTa\fTg\baT_f?TamXZXj\aag%W\X>eThXa
ZXj\aaXa% W\XEuaaXe ZXj\aaXa( AagXeXffXaZXZXafugmXmj\fV[Xa CTc\gT_haW9e'
UX\gZ\UgXf \a W\XfX` <Xa^TafTgmXUXafbjXa\Z%j\X iXeYXfg\ZgXNXegX\_haZfhaZX'
eXX[g\Z^X\gXamj\fV[Xa WXa?XfV[_XV[gXea(A` Z_X\V[UXeXV[g\ZgXaQhfT``XaTe'
UX\gXaWXe?XfV[_XV[gXejXeWXa i\X_D\_g\ZXNXeUXffXehaZfeXfXeiXaY\\eWXa__Xge\XU%
`X[e AaabiTg\ba haW \afZXfT`g iXeUXffXegXE\gTeUX\gXe`bg\iTg\baiXeTafV[_TZg(
>eThXa T_fU\f[Xe bYgiXefV[_XhWXegX:XZTUhaZfeXfXeiX jXeWXa aha WTa^ \[eXe
X`bg\baT_Xa haWfbm\T_XaCb`cXgXamXa T_fj\V[g\ZXf AagXZeTg\bafcbgXag\T_%TUXe
ThV[ T_fNXeUwaWXgXWXfETaTZX`Xagf UX\WXe<heV[fXgmhaZg+Xk\U_Xe>baaXaWXe
9eUX\gfmX\gZXfgT_ghaZZXfX[Xa(

Ih\agXffXam4 <Tf ThYZXfV[_bffXaXhaW eTg\baT_[TaWX_aWXETaTZX`Xag jueX
ZhgUXeTgXa%W\XwUXe^b``XaX ?XfV[_XV[gXe' haWJTffXafcT_ghaZ \` :Xge\XUmh
wUXej\aWXa%fb WTt T__XHbgXag\T_Xib__ \` hagXeaX[`Xe\fV[Xa AagXeXffXhaWW\Xf
ZXeTWXhagXe[uegXeXa=Y\\m\Xam^e\gXe\XahaW iXeuaWXegXaZ_bUT_XaETe^gUXW\a'
ZhaZXa mh` =\afTgmZXUeTV[gjXeWXa ^vaaXa( KbjX\g WTfETaTZX`Xag'CbamXcg
qETaTZ\aZ <\iXef\gl#" #CeX___ $31%0, haWCeX+_,***%-*$(
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OX_V[X v^bab`\fV[Xa haWcb_\g\fV[Xa @\agXeZ5ewaWXZTUXf aha WTYg\e%WTt W\X
=M'Cb``\ff\ba E\ggX WXe3*XeBT[eXW\XfXaETaTZX`XagTafTgmTWTcg\XegXhaW
hagXeWX` FT`Xa q?XaWXeET\afgeXT`\aZp T_f We\ggXfCbamXcgWXe;[TaVXa'
Z_X\V[[X\gWXe?XfV[_XV[gXeaTV[ q?_V\V[UX[TaW_haZp#1*XehaW 2* BT[eX$haW
qHbf\g\iXe<\f^e\`\a\XehaZp #2*XehaW3*XeBT[eX$ cebcTZ\XegX8

ETa ZX[g jb[_ a\V[g YX[_%WXaaXhXa 9a_ThY\a WXe;[TaVXaZ_X\V[[X\gfcb_\g\^
T_fX\aX >be` WXeJXfbaTam WXeXhebcu\fV[Xa :X[veWXa ThYWXaTajTV[fXaWXa
jX\U_\V[Xa K^Xcg\m\f`hf ZXZXawUXeWX` Heb]X^g=hebcu\fV[X =\a\ZhaZ TamhfX'
[Xa( <Xaa wUXeeTfV[XaWXejX\fXjTe Xf WTfmjX\gX?XfV[_XV[g%WTfmhauV[fg\a WXa
JXYXeXaWXaWXfBT[eXf +33, Xhebcu\fV[X Hb_\g\^ZX`TV[g [TggX%\a WX` Xf `Tt'
ZXU_\V[mhauV[fg\a <uaX`Te^ WXaETTfge\V[gXeNXegeTZhaWWTaa\a WXeKV[jX\m
WXa=OJ'NXegeTZ mh>T__UeTV[gXhaWWT`\g W\XfV[jX_XaWX<X`b^eTg\XYeTZX\a
WXeMa\ba fcX^gT^h_ueThYW\XLTZXfbeWahaZfXgmgX(OTf W\XEXW\Xa^Th` X\aXe
=eju[ahaZ jXeg YTaWXa%\fg WTUX\X\a [vV[fg \agXeXffTagXeKTV[iXe[T_g(AaaT[Xmh
T__XaXhebcu\fV[XaDuaWXeafgX[Xa >eThXaWX` qHeb]X^gETTfge\V[gpWXhg_\V[f^Xc'
g\fV[XeZXZXawUXeT_fWXèuaa_\V[X LX\_WXe:Xiv_^XehaZ( <\XfX g\XYXK^Xcf\f WXe
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+2 KhfTaaXKV[hagVe'C_XX`Taa

>eThXa^T` +33. ThV[ \a WX` abejXZ\fV[Xa JXYXeXaWh`haW\a i\X_Xa=heb:T'
eb`XgXe'M`YeTZXa mh` 9hfWehV^( Fhe ,2 HebmXagWXeUXYeTZgXaXhebcu\fV[Xa
>eThXa[\X_gXam(:( +330 WTfCbamXcg:\aaXa`Te^g haWWXa=heb Y\\eX\aXZhgX
AWXX(9a ^X\aXevYYXag_\V['cb_\g\fV[Xa>eTZXfV[X\WXaf\XW\X?XfV[_XV[gXefb WXhg_\V[
j\X Ta WXe=hebcTYeTZX(

<\X =M'Cb``\ff\ba [Tg WTeThf\[eX KV[_htYb_ZXehaZXaZXmbZXa4QhauV[fg
f\aW >eThXa\a X\aXe=kcXeg\fX#DX;_XeZ' :Xe\V[g +33-$ T_fj\V[g\ZX Q\X_ZehccX
\WXag\Y\m\XegjbeWXa%UT_WWTeThYf\aWmhX\aXeqce\be\gueXaQ\X_ZehccXpWXeXheb'
cu\fV[Xa Cb``ha\^Tg\bafcb_\g\^ TiTaV\Xeg(Aa QhfT``Xa[TaZ `\g WXaNbeUXo
eX\ghaZXaWXeHX^\aZXeMF'CbaYXeXam\` BT[e +33/ haWiXefgue^gXaCbagT^gXa
mheXagj\V^_haZfcb_\g\fV[ ThfZXe\V[gXgXa\agXeaTg\baT_Xa>eThXafmXaXjheWX WXe
:XZe\YYq?XaWXèT\afgeXT`\aZp ZXYhaWXahaWwUXeab``Xa #:eTha`w[_ ,***%
+.*$( =e^_uegXfQ\X_WXeXhebcu\fV[Xa Cb``\ff\ba jTe Xf%̀\g WX` aXhXa 9afTgm
' WXefb jb[_ gvaXaWX:XZe\YYXj\X HTeg\m\cTg\bahaW LeTafcTeXamahgmg' X\aX
qaXhXHTegaXefV[TYgpmj\fV[Xa Xhebcu\fV[XeCb``\ff\ba haWYeThXacb_\g\fV[Xe:Tf\f
\a WXaDuaWXeamhUXZewaWXahaWWT`\g mh` 9UUTh WXf<X`b^eTg\XWXY\m\gfUX\'
mhgeTZXa(AafbYXea\fg W\X?E'Hb_\g\^ WXe=M':X[veWXa ' bUjb[_ f\X f\V[ WXe
:XmX\V[ahaZ aTV[ Ta UX\WX?XfV[_XV[gXee\V[gXg' X\aXfcXm\X__ThYW\XQ\X_ZehccX
q>eThXapmhZXfV[a\ggXaXCbafXaffgeTgXZ\X%X\a Hb_\g\^TafTgm%`\g WX` `Ta qNXe'
geThXamhewV^ZXj\aaXaj\__p #KV[hagXe'C_XX`Taa+33-%.1+$(

<Tf He\am\cWXf?E jheWX mh` XefgXa`T_+330 \a X\aXeE\ggX\_haZWXeCb`'
`\ff\ba `\g WX` L\gX_q=\aU\aWhaZWXe;[TaVXaZ_X\V[[X\g \a fu`g_\V[X cb_\g\fV[X
CbamXcgXhaWETtaT[`Xa WXe?X`X\afV[TYgp T_f\aabiTg\iX @TaW_haZfbe\Xag\X'
ehaZ YheT__X?X`X\afV[TYgfUX[veWXamhe<XUTggXZXfgX__g#=hebcu\fV[X Cb``\f'
f\ba +330$(:XZewaWXgjheWX W\XaXhXETk\`X mhauV[fgX\a`T_ WT`\g%WTt f\V[
Z_X\V[fgX__haZfcb_\g\fV[ibe[Xe mhjXa\Z UXjXZg [TUX( O\X WXeX[X`T_\ZX =M'
Cb``\ffTe >_laa fTZgX%fb__gX?E WXeLTgfTV[X 9aXe^XaahaZ fV[TYYXa%WTt q(((
gebgmWXejTV[fXaWXa HeufXamWXe>eThXaThYWX` 9eUX\gf`Te^g%W\XMagXefV[\XWX
mj\fV[Xa EuaaXea haW>eThXa\a :XmhZ ThY:XfV[uYg\ZhaZf`vZ_\V[^X\gXa%=ag'
_b[ahaZ haW9eUX\gfUXW\aZhaZXaaTV[ j\X ibe ZeTi\XeXaWf\aWhaWf\V[ \a X\a\'
ZXa >u__XafbZTeiXefV[_\``Xeg [TUXap #>_laa +332%+$(

9hf WXeHXefcX^g\iX WXeCb``\ff\ba fb__W\X:XmX\V[ahaZ q?Ep WX`aTV[
mh` 9hfWehV^ Ue\aZXa%WTt WXe?XWTa^XWXe;[TaVXaZ_X\V[[X\g WXe?XfV[_XV['
gXeaha a\V[g `X[e ahe X\a JTaWg[X`T% fbaWXeaT_fX\aX q@Thcgfgev`haZp%T_f
q`T\afgeXT`p WXeXhebcu\fV[Xa Hb_\g\^ TamhfX[Xa \fg( A` +331 iXeTUfV[\XWXgXa
Ma\bafiXegeTZ iba 9`fgXeWT` jheWXa wUe\ZXafZ_X\V[mjX\ Xkc_bf\iX L[X`Xa
mh` q`T\afgeXT`p WXeXhebcu\fV[Xa Hb_\g\^Xe[bUXa( F\V[g ahe W\Xq?XfV[_XV['
gXeYeTZXp' fb _ThgXg]XgmgWXe9afcehV[ ' fbaWXeaThV[ W\XM`jWgYeTZX fb__gXa
YbegTaT_f?]MZ[KPVQ\\QNZIOMQVITTMV>WTQ\QaNMTLMUUXTV[gXgjXeWXa(9__XXhebcu\fV[Xa
Hb_\g\^Xafb__Xa' fb W\X9Uf\V[gfXe^_uehaZ' mh^waYg\Za\V[g ahe ThY\[eX M`'
jX_gj\e^haZXa% fbaWXeaThV[ ThY\[eX ?XfV[_XV[gXej\e^haZXa #?XfV[_XV[gXeiXe'
geuZ_\V[^X\gfcewYhaZ$[\a XiT_h\XegjXeWXa(

F\V[gfWXfgbgebgmU_X\UgYXfgmh[T_gXa%WTt X\aX eXV[g_\V[Zw_g\ZX<XY\a\g\ba WXf
?E jXWXe ThYXhebcu\fV[XeabV[ ThYaTg\baT_Xe=UXaXU\f_TaZibe_\XZg%fbaWXea
W\X̀X\fgXa <b^h`XagX haWJXV[gfdhX__XafXgmXaW\XeXV[g_\V[X?X_ghaZ\eZXaW'
j\X ibeThf #EwV^XaUXeZXe,***% 1$( "% C_TegXkg4?E \fg U\f[Xe ^X\a iXeU\aW_\o
V[Xf ?XfXgmhaWWT`\gThV[ a\V[g eXV[g_\V[X\a^_TZUTe(MaWXf Z\Uĝ X\aXe_X\KTa^'
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g\baf`XV[Ta\f`Xa% jXaa :X[veWXa bWXeNXejT_ghaZXaW\XaXhX @TaW_haZfbe\'
Xag\XehaZa\V[g Ta_XZXa(O\X EwV^XaUXeZXe' X\a :XYg\ejbegXeWXfaXhXa Cba'
mXcgXf' `X\ag%[uggXa X\aX JX\[X iba WXhgfV[Xa:haWXf_uaWXeahaW ThV[ W\X
:haWXfeXZ\XehaZWheV[NXeTa^Xa`Z WXfHe\am\cfWXe?_X\V[fgX__haZiba >eThXa
haWE5\aaXea \a \[eXa ?XfV[5\YgfbeWahaZXamhX\aXeqNXeW\V[ghaZWXeeXV[g_\V[Xa
NXeU\aW_\V[^X\gWXfqZXaWXèT\afgeXT`\aZp'?ehaWfTgmXfUX\ZXgeTZXap#EwV^Xa'
UXeZXe,***%2$( =f Y4+__gT__XeW\aZfThY%WTt?E \a WXeXhebcu\fV[Xa haWWXhgfV[Xa
Hb_\g\^\a WXeJXZX_ WbV[ j\XWXe ahe `\g q>veWXehaZWXfQ\X_fWXe;[TaVXa'
Z_X\V[[X\gpwUXefXgmgj\eW( OTf aha WXedhT_\gTg\iXMagXefV[\XWmhibe[Xe\ZXa
9afugmXaWXe;[TaVXaZ_X\V[[X\gfcb_\g\^ fX\a fb__%WTf\fg ThtXebeWXag_\V[fV[jXe
Thfmh`TV[Xa( =\aX Cb``XagTgbe\a WXfWXhgfV[Xa>eThXaeTgXf̀X\agX aTV[ X\'
aX` ?XfceuV[ `\g fXV[f KgTTgffX^eXgue\aaXa\` @XeUfg+333%W\XfX̂ vaagXa W\X
j\e^_\V[Xa MagXefV[\XWXmhWXaibe[Xe iXeYb_ZgXaCbamXcgXaWXe>veWXehaZWXe
;[TaVXaZ_X\V[[X\g ThV[ a\V[g fX[Xa(

@XhgXf\aWj\e T_fb`\g WXeLTgfTV[X^baYebag\Xeg%WTt WTf?E% WTfaXUXaWXa
=M':X[veWXa \amj\fV[Xa ThV[ iba T__Xa=M'JXZ\XehaZXa%fbm\T_WX`b^eTg\fV[Xa
HTegX\XahaW X\a\ZXa ?XjXe^fV[TYgXa #m(:( WXeNXe(W\$T_f KV[_wffX_UXZe\YYWXe
?_X\V[fgX__haZfcb_\g\\̂` ,+(BT[e[haWXegcebcTZ\Xegj\eW iba DTaWmhDTaWhaW
iba :X[veWX mhe:X[veWX X\aXhagXefV[\XW_\V[X9hfWXhghaZhaWM`fXgmhaZ Xe'
Y\[eg(Eb`XagTa ]TZXa f\V[ \a WXaXhebcu\fV[Xa DuaWXeaW\XCbaYXeXamXa%h`
wUXe[ThcgXefgX\a`T_ [XeThfmhY\aWXaUmj( YXfgmh_XZXa%jTf WXaaW\XXhebcu\'
fV[Xa ?eX`\Xa `\g W\XfX` :XZe\YYX\ZXag_\l[ZX`X\ag haWZXjb__g[TUXa ^vaagXa
haWjTf `Ta X\ZXag_\V[fX_UXej\__(

-; 86242::@: 162*6>672: 12=:2@2: +?=.?2462!

J\f\^b +4?E Q[\ IT[ 2MOZQ.' T̂IOM%IT[ ;IUXN>IZWTM_MV#* \I]OTQKP

ETa iXeeugjb[_ ^X\a ?X[X\`a\f% jXaa `Ta fTZg49hf vfgXeeX\V[\fV[XehaWWXhg'
fV[Xe K\V[g fgX__gW\XDbfhaZ q?XaWXèT\afgeXT`\aZp a\V[g ZXeTWXX\aXUXfbaWXef
ZXZ_wV^gXObegceuZhaZ WTe(<Xe 9hYUehV[ WXe>eThXa[Tg mwaWXaWXeXCT`cY_b'
fhaZXa [XeibeZXUeTV[g(q?_X\V[XeDb[a YweZ_X\V[X9eUX\gp%qEX\a :ThV[ ZX[veg
`\ep%q@Xè\g WXeKgTTgf^aXgXp%_Tfgabg _XTfgq:XYeX\gW\Xfbm\T_\fg\fV[Xa=`\aXa'
mXaiba \[eXa UweZXe_\V[XaKV[juamXap ' WTfjTeXa Ze\YY\ZXHTeb_Xa(@\agXeW\X'
fXa DbfhaZXa ^baagXa f\V[ jwgXaWX>eThXafT``X_a% ju[eXaW ?E W\Xiba \['
eX` MefcehaZ hageXaaUTeXTW`\a\fgeTg\i'gXV[ab^eTg\fV[X HXefcX^g\iX ThYW\X
?XfV[_XV[gXeYeTZXmh` 9hfWehV^ mh Ue\aZg(9UZXfX[Xa X\a`T_ WTiba%WTt WXe
XaZ_\fV[X:XZe\YYa\V[g X\aZuaZ\ZmhwUXefXgmXa\fg%̂_\aZgXeThV[ abV[ iXeWT``g
aTV[ q`T_XfgeXT`\aZp%T_fb 9acTffhaZ Ta W\X[XeefV[XaWX`uaa_\V[X K\V[g WXe
<\aZX( MaWWTf̂ Taa ]T jb[_ a\V[g ZX`X\ag fX\a8

J\f\^b ,4 CV\MZ[KPQMLTQKPM\PMUI\Q[KPM6hTT]VOLM[ >WTQ\QSIV[I\`M[

>T^g\fV[ iXeUXeZXaf\V[ [\agXe ?E X\aX ZTamXJX\[X iba `vZ_\V[Xa Ge\Xag\X'
ehaZXe_(<\X jX\gXfgX>TffhaZ \fg f\V[Xe Xefg`T_fW\X%WTtZXfV[_XV[gXefXaf\U_Vf<Xa'
^Xa a\V[g `X[e ahe \a XaZXaJXffbegf ZXcY_XZg%fbaWXeafb__T_f?]MZ[KPVQ\\[I]ROIJM
iba T__XàTtZXU_\V[Xa :X[veWXa haWThV[ WXaLTe\YcTegX\XaUXTV[gXgjXeWXa
fb__(<Tf \fg mhauV[fgX\a e\V[g\ZXehaWj\V[g\ZXe%T__XeW\aZf^X\a aXhXe?XWTa^X4
=e \fg fX\g9aYTaZWXe2*XeBT[eX?X`X\aZhg WXe>eThXaUXjXZhaZ%UX^b``g ]Xgmg

;!U^MKJ[MT,(+))*
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! K__fTaaXKV[__g_g;e'C_XX`Taa

TUXefbmhfTZXa[v[XeX T`g_\V[X OX\[Xa( Aa`TaV[Xa <b^h`XagXa j\eW W\X?E'
ETk\`X \a X\aX` i\X_ jX\gXeXa K\aaX ThV[ T_fAMV[QJQTQ[QMVUO[&WLMZBZIQVQVO[SWV&
`MX\ iXefgTaWXa(Aa X\aXeWe\ggXaDXfTegZX[g Xf ThV[ h` X\aX dOM[KPTMKP\MZOMZMKP\M
DMZ\MQT]VObiba >\aTam' haW>reWXe`\ggX_a(=\aX i\XegXj\__ W\XIC'aH0M_WOMVM:XgX\'
_\ZhaZiba EuaaXea haW>eThXaTa =agfV[X\WhaZfcebmXffXaWTehagXeiXefgX[Xa(
9hYZehaWWXeT__XebegXaTamhgeXYYXaWXaUTUl_ba\fV[Xa KceTV[iXej\eehaZ%bU ?E
aha WTfQ\X_fX_Ufg%X\a AafgeheaXagbWXeahe X\aXDX\gbe\Xag\Xa`ZfX\a fb__%[\X_gXa
X\a\ZX9UZXbeWaXgXWXf=hebcu\fV[Xa HTe_T`XagfWXaqZXaWXeeaT\afgeXT`\aZp'
:XZe\YYThV[ YMeqiTZXp%qha^_TephaWqhaZ_wV^_\V[p#>eThXa=hebcTf AaYb+331%, 5
=H +331%KgX__haZaT[`XWXf\afg\ghg\baX__Xa9hffV[hffXf$( Ma^_Teibe T__X`WXf'
jXZXa%jX\_ Xefb `\tiXefgTaWXa jXeWXa^vaagX%WTtThYZehaWWXf=\aUXmhZfWXe
q?XfV[_XV[gXeW\`Xaf\bap\a T__XTaWXeXaHb_\g\^UXeX\V[X%W\Xq>eThXaYeTZXp\a WXe
Hb_\g\^aha mhewV^ZXWeuaZgbWXefbZTeZTamTUZXfV[TYYgj\eW(

J\f\^b -4 d7MVLMZ\f QV&NMUQVQ[U\f W]\b

AaX\aXeKgX__haZaT[`XWXf=H'9hffV[hffXf Y\\efbm\T_X9aZX_XZXa[X\gXaj\eW ThY
W\XfX?XYT[e WXfMagXe_ThYXafWXeU\f[Xe\ZXa Hb_\g\^WXeHbf\g\iXa <\f^e\`\a\X'
ehaZ haW WXeflfgX`Tg\fV[Xa >eThXaYbeWXehaZhagXeNXejXaWhaZ WXf?E':X'
Ze\YYf[\aZXj\XfXa4 d4I[ <IQV[\ZMIUQVO&>ZQV`QXLIQNI"*'NLMZIVLMZMVAMQ\MIJMZVQKP\IT[
@MKPZNQ"Z\#H0]VOR]ZLQM1J[KPYNNQUO[XM`QMTTMZ7TMQKPJMZMKP\QO]VO[UYG'NVIPUMVJMV]\`\ _MZ&
LMV' 7MVLMZUIQV[\ZMIUQVOPMQe\SMQVM[]*M%O[%LYe 6WZLMVUOMVVIKP 7TMQKPJMZMKP\QO]VO
UQ\ LMU 1ZO]UMV\ IaH0M\IV_MZLMVSgVVMV%LQM1ZJMQ\NhZ 7TMQKPJMZMKP\#H0C*:O[MQLWKP
JMZMQ\[QVITTMVIVLMZ381S\Q^Q\f\MVMV\PIT\MV'F][f\`TQKP LI`]' LIe LQM7TMQKPJMZMKP\QO]VO
IT[ NM[\MZ2M[\IVL\MQTQVITTMXWTQ\Q[KPMV<IeVIPUMV MQVOMJ]VLMV_QZL%JZI]KPMV_QZLMV&
VWKP_MQ\MZPQV[XM`QMTTM7TMQKPJMZMKP\QO\UO[UIeVIPUMV'7TMQKPJMZMK:T\#O]TaH0UNMZI\M%&JM&
I"*'NQZIO\M]VL 7MTLUQ\\MT'=]Z [WSgVV38_QZI]KP \I\[fKPTQKPLQMCU[M\`]VO LM[UIQV[\ZM&
IUQVO&>ZQV`QX[[QKPMZVb#=H +331$(

<\X +332 iba :haWXf^Tam_Xe?Xe[TeWKV[evWXe' WT`T_fjTe XeabV[ E\a\'
fgXeceuf\WXag' iXeYhZgX9hY_vfhaZWXfa\XWXefuV[f\fV[Xa>eThXa'E\a\fgXe\h`f `\g
WXeX_XZTagXa:XZewaWhaZ%>eThXacb_\g\ ĵXeWXYbegTaiba T__XaJXffbegf WXeDTa'
WXfeXZ\XehaZ`\gUXTeUX\gXg%fgX__g\afbYXeaW\X̂ _Tff\fV[X%TUXeYeThXacb_\g\fV[[vV[fg
ZXY\[e_\V[XM`fXgmhaZ WXf?E'9afTgmXf WTe(>eThXacb_\g\^Xe\aaXajXeWXa ThY
T__Xa=UXaXa[v__\fV[ ThYcTffXà wffXa% WTt f\X f\V[ `\g WX` ?E'CbamXcg a\V[g
fX_UXeJwV^fV[_uZX X\a[TaWX_a(K\X jXeWXa ThYcTffXà wffXa% WTt W\XHeX\fZTUX
iba >eThXafgeh^gheXahaWHeb]X^gXa%W\XX\aXa ThfWewV^_\V[Xa>eThXaYbeWXeUX'
mhZ[TUXa%a\V[g WXeFbeah_YT__WXeM`fXgmhaZ WXe?E'KgeTgXZ\Xj\eW #>eThXa'
UXThYgeTZgX,***% K$(<Tt KV[evWXea\V[g T__X\aThYW\XAWXXZX^bea`Xa \fg ?E \`
K\aaX WXfHe\am\cfqfV[_Ta^XeKgTTgph`mhWXhgXahaWT_fibejuegfjX\fXaWX >bea_
WXeNXejT_ghaZfeabWXea\f\XehaZThfmhZXUXa%mX\ZXau[a_\V[X NbeZuaZXThY=M'
=UXaX(:X^Taag_\V[ jheWX]T ThV[ \` =hebcu\fV[Xa HTe_T`XagW\f^hg\Xeg%bU a\V[g
' WT]T aha T__X?eX`\Xa W\X?E'Hb_\g\^ iXeYb_ZXa%WXeHTe_T`XagfThffV[ht Y\\e
W\XJXV[gX WXe>eTh' WXe\a WXaUX\WXa_XgmgXa<X^TWXaWXeX\ZXag_\V[XEbgbe
WXeXhebcu\fV[Xa ?_X\V[fgX__haZfcb_\g\ĵTe ' X\ZXag_\V[wUXeY_wff\Z\fg( Fhe X\aX
^aTccX EX[e[X\g WXf=H jTe WTY\\e%WXa9hffV[ht a\V[g fbYbegThYmh_vfXa(9__Xe'
W\aZfjheWX Xe\a fX\aX` cb_\g\fV[Xa?Xj\V[g fgTe^ZX`\aWXeg(<\X 9eUX\g\` =H'
9hffV[ht YheW\XJXV[gX WXe>eTh XeYb_Zgaha fbmhfTZXaX[eXaT`g_\V[%f\X j\eW
a\V[g `X[e T_fib__jXeg\ZX9hffV[htTeUX\g ZXmu[_g(
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J\f^b .4 4MZ7<&1V[I\` _QZLIT[ DMPQSMTNhZ5QV[XIZ]VOMVOMV]\`\

O\e ^vaaXa T_fbYXfg[T_gXa%W\XZebtX ?XD_[eWXf?E'9afTgmXf _\XZgWTe\a%WTtXe
T_fNX[\^X_ ZXahgmgj\eW%h` \` QhZXiba NXejT_ghaZf`bWXea\f\XehaZU\f[Xe\ZX
>eThXafgeh^gheXaX\amhfcTeXa(<Xe 9afTgm^Taa aTgwe_\V[ThV[ WTmhZXahgmgjXe'
WXa%WXa_TaZXZXYbeWXegXa9hYUThiba fcXm\Y\fV[Xa>eThXaYbeWXe`TtaT[`Xa TU'
mhjX\fXa `\g WX` UXdhX`Xa 9eZh`Xag% WTt W\XeX\aX>eThXaYbeWXa`ZWbV[
X\aXiXeT_gXgX%X\aXwUXe[b_gXKgeTgXZ\XfX\(

<\X iba i\X_Xa >eThXaZX[XZgX=ejTeghaZ%WTt`\g WX` ?E'9afTgm ThV[ X\aX
M`iXegX\_haZ iba >\aTam`\ggX_amhZhafgXaiba >eThXaX\a[XeZX[g%XejX\fg f\V[
WX`ZXZXawUXeT_fX\a iv__\Z haZXf\V[XegXeHha^g #J\f\^b /$(OXa\ZfgXaf mX\ZXa
f\V[ [\Xe UX\<heV[f\V[g i\X_XeHebZeT``X ZeTi\XeXaWXEuaZX_( Kb `ba\Xeg UX\'
fc\X_fjX\fX X\aXEuaZX__\fgXWXf=H'9hffV[hffXf YheW\XJXV[gX WXe>eTh' W\XfXe
[TggXW\Xj\V[g\ZfgXa Qh^haYgfcebZeT``X WXe=M XiT_h\Xeg'% WTtW\XAagXZeTg\ba
iba ?E \a W\X>\aTamcebZeT``X WXe=M a\V[g T_fZX_haZXaTaZXfX[Xa jXeWXa
^Taa( <\Xf euh`gX fX_UfgW\XCb``\ff\ba \a \[eXeaXefgXaFTV[Yb_ZXUXe\V[g#+332$
X\a( @\XejheWX T_fcTeTWbkXFXUXaj\e^haZ WXf?E TaZXYM[eg%WTt Xf T_fNbe'
jTaW YMeW\XKgeX\V[haZfcXm\Y\fV[Xe@Thf[T_gf_\a\XahaWiba YD\eW\X>eThXaYbeWX'
ehaZ ibeZXfX[XaXa JwV^_TZXaUXahgmgjbeWXa fX\ #>begfV[e\ggfUXe\V[g+332%++$(

9hY X\aXeTeUX\gf`Te^gcb_\g\fV[XaCbaYXeXam\a O\Xa #+333$jheWX iba u[a_\'
V[Xa =eYT[ehaZXaUXe\V[gXg(<\f^hgTag\aaXa hagXefge\V[Xa%WTt Xf mjTe X\aXfgTe'
^X J[Xgbe\^ WXf?E \a WXevfgXeeX\V[\fV[Xa9eUX\gf`Te^gcb_\g\^ZXUX%W\XfXTUXe
WXa=@X^g[uggX%WTt TeUX\gf`Te^gcb_\g\fV[XETtaT[`Xa% W\Xf\V[ `\g YeThXafcX'
m\Y\fV[XaHebU_X`_TZXaUXfV[uYg\ZXaahe abV[ fV[jXe mhUXZewaWXahaWWXfjX'
ZXa gXaWXam\X__ZXYu[eWXgfX\Xa(

O\e ^vaaXa T_fbU\_Tam\XeXa4?E ^Taa ZXZXa[Teg Xe^u`cYgX>veWXe^bamXc'
g\baXaThfZXfc\X_gjXeWXa #J\f\^b 0$%W\X>eThXaT_fThYWX` 9eUX\gf`Te^g fgeh^'
gheX____XaTV[gX\_\ZgXaaXhX:XehYfYX_WXevYYaXa%f\X dhT_\Y\m\XeXahaWYbeWXeajb_'
_Xa haW WT[Xe UX^Taag_\V[ X\ZXaXf HXefbaT_%X\ZXaX Juh`X% fcXm\Y\fV[X
JT[`XaUXW\aZhaZXa haWWT`\g X\ZXaX@Thf[T_gf_\a\XaUXavg\ZXa(

$=3.5=@:42: 96? 12= ,9>2?C@:4 A;: %) 6: 12= 2@=;<G6>052:
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=f _\XZgThYWXe@TaW%WTt?E \a WXe9eUX\gf`Te^gcb_\g\^ahe Yg`^g\ba\XeXâ Taa%
jXaa WTfCbamXcg\a X\aX fV[_wff\ZX jb[_YT[egffgTTg_\V[X?XfT`gfgeTgXZ\XX\aZX'
UThg\fg haWa\V[g WheV[TaWXeX%Xf wUXe_TZXeaWXhaWWb`\a\XeXaWXaXb_\UXeT_X%
Hb_\g\^TafugmX̂bagXe^Te\XeghaWThfZX[XUX_gj\eW( ?XaTh W\XffV[X\ag TUXeWXemX\g
WXe>T__mhfX\a( O\X W\XXaZ_\fV[Xa9eUX\gf`Te^gcb_\g\^Xe\aaXa#$""JhUXel);b_'
_XggX>TZTa \a \[eXe KghW\XwUXeq;[TaVXaZ_X\V[[X\g haW :XfV[uYg\ZhaZ \a WXe
=hebc5\\fV[Xa Ma\bap #JhUXel)>TZTa &))-" [XeThfZXTeUX\gXg[TUXa%[TUXa W\X
Xhebcu\fV[Xa :XfV[uYg\ZhaZf_X\g_\a\XaYweW\X>eThXaXejXeUfTeUX\gjX\g[\a ^ba'
geTcebWh^g\iXO\e^haZXa%bUjb[_ f\X W\XY5veWXehaZWXe;[TaVXaZ_X\V[[X\g haW
WTf?E'He\am\c Ta i\X_XaHha^gXaZTamThfWewV^_\V[TafceXV[Xa(

<Xaa W\XDhkX`UheZXe :XfV[_wffX mheXhebcu\fV[Xa CbbeW\a\XehaZWXe:X'
fV[uYg\ZhaZfcb_\g\^Xaiba +331 fX\Xa ThY\[eX ZXfV[_XV[gffcXm\Y\fV[XaO\e^haZXa
[\a a\V[g j\e^_\V[ mh=aWXZXWTV[g(>T^g\fV[ be\Xag\XeXf\V[ W\XZX`X\afV[TYg_\V[X
9eUX\gfeaTe^gcb_\g\^jX\gXe[\a T` <Xa^`bWX__ WXf̀uaa_\V[Xa FbaaT_TeUX\gaX['
`Xef%`\g WX` =eZXUa\f%WTt f\X W\X?XfV[_XV[gXefcT_ghaZT` 9eUX\gf`Te^g X[Xe

;]Z[_%KJ[MT,(+))*

,+



;]V!TTT/KP[MT,(+))*

!! KhfTaaXKV[hagXe'C_XV`Taa

iXeg\XYXfgTggf\X TUmh`\_WXea#JhUXel A>TZTa+332%++-$( QhZXfc\gmg4=f eX\V[g
X\a=gX[a\V[g Thf%X\aXa ?E'9afTgm mhceb^_T`\XeXa%jXaa W\XZ_X\V[mX\g\ZYbe'
V\XegXaHb_\g\^XaWXeHe\iTg\f\XehaZWXfrYYXag_\V[Xa<\XafgXf%WXe>_Xk\U\_\f\XehaZ
haW<XeXZh_\XehaZWXe9eUX\gfiXe[u_ga\ffX%W\X=\aYM[ehaZ iba F\XWe\Z_b[afX^'
gbeXahaWWXe<XmXageT_\f\XehaZiba LTe\YiVe[TaW_haZXaWXe>veWXehaZWXeZ_X\V['
UXeXV[g\ZgXa=ejXeUfTeUX\gWXe>eThXaTUgeuZ_\V[f\aW(BXWXW\XfXeaha XhebcTjX\g
h`ZXfXgmgXaaXb_\UXeT_XaO\egfV[TYgffgeTgXZ\XaZX[X ib__mhDTfgXaWXfjX\U_\V[Xa
?XfV[_XV[gf haW^Taa WheV[X\a abV[ fb ZhgXf?E ThV[ a\V[g TafTgmjX\fXThYZX'
YTaZXahaW^b`cXaf\Xeg jXeWXa(

Kb jXeWXam(:( \a WXaXhebcu\fV[Xa :XfV[5\Yg\ZhaZf_V\g_\a\XaW\X9`U\iT_XamXa
WXeLX\_mX\gTeUX\gYMe>eThXaa\V[g fbm\T_cb_\g\fV[WheV[WTV[g(Nba WXeeTfV[Xa
=kcTaf\ba WXeLX\_mX\gUXfV[uYg\ZhaZjXeWXa UXfbaWXef[b[X :XfV[uYg\ZhaZfXY\V^'
gXXejTegXg(Ou[eXaW W\X9hfjX\ghaZ WXeLX\_mX\gTeUX\ggebgmYX[_XaWXefbm\T_'
eXV[g_\V[Xe9Uf\V[XehaZ \a i\X_Xa Xhebcu\fV[Xa DuaWXeahaX\aZXfV[eua^gT_fT^'
mXcgTU_X>be` WXe9eUX\gfh`iXegX\_haZ TaZXfX[Xa jXeWX%jXeWXa ^b__X^g\iX
9eUX\gfmX\giXe^wemhaZXa\` Nb__mX\gUXeX\V[[\aZXZXa fge\^gTUZX_X[ag(Qh =aWX
ZXWTV[g[X\tg WTf%W\X9eUX\gfh`iXegX\_haZ hagXe>eThXa\fg UXTUf\V[g\Zg%a\V[g
]XWbV[ X\aX mj\fV[Xa >eThXa haW EuaaXea haW fV[ba ZTea\V[g W\Xmj\fV[Xa
UXmT[_gXehaWhaUXmT[_gXe9eUX\g(9_f >b_ZXj\e^haZ W\XfXfaXb_\UXeT_Xa>_Xk\U\_\'
f\XehaZfTafTgmXf\fg X\aXXhebcTjX\gX=kc_bf\ba haZXfV[wgmgXe:XfV[uYg\ZhaZfiXe'
[u_ga\ffXmhUXbUTV[gXa(

?Wu[eWhaZXa Y\\eX\a geTZXaWXfjb[_YT[egffgTTg_\V[XfCbamXcgWXe?XfV[_XV['
gXeWX`b^eTg\XXagfce\aZXaTUXeThV[ Thf XagYXeagXeXaHb_\g\^UXeX\V[Xaj\X WXe
Ou[a`Zfcb_\g\^( 9_f ^bageTcebWh^g\iYheW\X?XfV[_XV[gXeZ_X\V[fgX__haZf\aW\af'
UXfbaWXeXW\Xiba WXaJXZ\XehaZXa X\aZXZTaZXaXaNXecY_\V[ghaZXaWXeOu['
ehaZfha\ba haW WXfKgTU\_\gugf'haWOTV[fgheafcT^gXf iba +332 TamhfX[Xa(A`
C_TegXkg4`\g W\XfXaju[ehaZfcb_\g\fV[Xa :XfV[_wffXa jheWXa mhfugm_\V[X@\aWXe'
a\ffX Y\\eX\aXHb_\g\^WXe?_X\V[fgX__haZ\` =ejXeUf' haW>T`\_\XaUXeX\V[ThYZX'
e\V[gXg%jX\_ W\XaTg\baT_Xa>\aTam[Thf[T_gXThV[ \a WXeQh^haYgjX\gXe[\a \a X\a
XaZXfju[ehaZfcb_\g\fV[Xf CbefXggX\aZXmjuaZgf\aW(AaWXa_XgmgXaBT[eXajTe \a
T__Xa=M'DuaWXeamhUXbUTV[gXa%WTtW\XETTfge\V[gXeCbaiXeZXam^e\gXe\XaWTmh
[Xe[T_gXa`htgXa% W\fm\c_\a\XeXaWXKcTecb_\g\^XaWheV[mhfXgmXa(<Xe aha fV[ba
mX[aBT[eXTa[T_gXaWX<ehV^ ThYW\XDuaWXe\[eX KgTTgfiXefV[h_WhaZmhewV^mh'
YM[eXa%[Tg ibemhZfjX\fX mh=\afcTa`ZXa UX\WXaKbm\T_ThfZTUXahaWmheHe\iT'
g\f\XehaZvYYXag_\V[Xe:Xge\XUX̀ \g mh` LX\_ iXe[XXeXaWXa:XfV[uYg\ZhaZfX\aUew'
V[Xa ZXYM[eg(>eThXa \a T__XaDuaWXea' haW WTfZ\_giXefV[ueYgThV[ YweW\X
bfgXhebcu\fV[Xa:X\ge\ggf_uaWXe%W\XTa WXaZ_X\V[XaCbaiXeZXam^e\gXe\XaZX`Xf'
fXa jXeWXa ' f\aWiba W\XfXaETtaT[`Xa \a WbccX_gXe@\af\V[g UXgebYYXa%jX\_
W\XIhTag\gug haWIhT_\gug\[eXe 9eUX\gfc_ugmXiXefV[_XV[gXegjXeWXa%haWjX\_ Xf
fgTe^X=\afcTehaZXa UX\T__]XaXa vYYXag_\V[Xa<\Xafg_X\fghaZXaZ\Ug%W\XmheNXe'
X\aUTe^X\giba :XehY haW>T`\_\X haXe_ut_\V[f\aW(

>we<XhgfV[_TaWj\X YMeKV[jXWXa _utg f\V[ UX_XZXa%WTt \a WXa3*XeBT[eXa
ehaW0**(*** 9eUX\gfc_ugmX\` vYYXag_\V[Xa<\Xafg TUZXUThgjheWXa( Nbe W\XfX`
@\agXeZehaWfgX__gf\V[ `( =( W\XKV[_wffX_YeTZX4AfgWTf?E'CbamXcg ZXX\ZaXg%ThY
W\XmXageT_XaAagXeXffXafiXe_XgmhaZXa%\a WXaXaf\V[ W\X<\f^e\`\a\XehaZ iba >eThXa
\` =ejXeUf_XUXa[XhgX `Ta\YXfg\XegW\Xe\V[g\ZXahaW j\e^fT`Xa 9agjbegXa mh
ZXUXa8GWXe_Xa^gf\X hafXeX9hY\aXe^fT`^X\g TUThYFXUXafV[Thc_ugmXWXe>eTh'








