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QT[_eX\V[X>\aTam( haW ,.Ta^Va^e\fXa [TUXa \a WXa3tXe haW 4+XeBT[eXa W\X
_\UVeT_\f\XegXa>\aTamaxe^gXfbjb[_ \a Xagj\V^X_gXaT_fThV[ \a hagXeXagj\V^X_gXa
KgTTgXaXefV[xggXeg)9aZVf\V[gf W\XfXe=agj\V^_haZ jheWV mheKgX\ZXehaZWXeKgT(
U\_\gvgWXeJhY aTV[ X\aVeJVfgeh^ghe\XehaZWXe>\aTamflfgX`X _ThgXe)<bV[ j\V
fb__gXW\XfXJXfgeh^ghe\VehaZThffX[Xa8 @\XeceT__VaW\XEX\ahaZXa iba ,.XYxe(
jbegXea haW?XZaXea ib__^b``Xa _\UXeT_\f\VegXe>\aTam`ve^gXThYX\aTaWVe)

LTgfvV[_\V[ ^T` Vf fX\g=aWXWXe4+XeBT[eVmhmT[_eX\V[XaETuaT[`Va& W\X
W\XKgTU\_\gvgWXe>\aTam`ve^gX fgX\ZXeafb__gXa)=f fgX__gf\V[ W\X>eTZV5OXeWXa
W\XETuaT[`Va mheJXfgeh^ghe\XehaZWVe>\aTam`ve^gXWX` JhY iba KX\gXaWXe
D\UXeT_\f\XehaZf^e\g\^XeaTV[ X\aXeqJXeXZh_\VehaZpWXfKlfgX`f ZXeVV[g&W\XX\aX
:XWXhghaZffgX\ZXehaZWXe\afg\ghg\baV__Va;[TeT^gXe\fg\^T WXfKlfgV`f iXe_TaZXa&
bWXefgV__Xaf\X _XW\Z_\V[X\aX>begY\\[ehaZWXfD\UXeT_\f\XehaZfZVWTa^XafWTe&WXe
fgTU\_V̀T^ebw^bab`\fV[X JT[`VaUXW\aZhaZXa YbeWVeg&V\aXe\afg\ghg\baX__Xa
9hfZVfgT_ghaZhaWfgTTg_\V[Xa9Uf\V[VehaZ WXfKlfgX`f ]XWbV[ ^X\aXe_X\:XWXh(
ghaZ mhjX\fg8 Cb``g Xf WheV[X\aXqJXeXZh_\XehaZpWVfKlfgX`f fV[_hffXaW_\V[
mhV\aXeJxV^aT[`X iba D\UVeT_\f\XehaZf`TuaT[`Va8

M` W\XfX=agj\V^_haZ WTemhfgX__Xa&jXeWXa mhavV[fg ?exaWXThYZXmV\Zg&W\X
JXZh_\XehaZf`TuaT[`Va ThY>\aTameave^gXaWheV[fgTTg_\V[Xa=\aZe\YYeVV[gYXeg\(
ZXa)AaWXe>b_ZXjXeWVaW\VZXZXafvgm_\V[XaKgTaWcha^gXWXeD\UXeT_\f\Xa`ZfUW_\e(
jTegXe haWWXeXaCe\g\^XeTaT_lf\Xeg)GUjb[_ ThV[ WXe:wefXafX^gbe mT[_eX\V[X
D\UXeTA\f\Xa`Zf`TuaT[`Va VeYh[eXa[Tg&fb__W\XJVZh_\XehaZWXf:Ta^XaflfgX`f
T_fLX\_WXf>\aTamflfgX`f \` E\ggX_cha^gfgX[Xa&jV\_ f\V[ mT[_eX\V[XCe\g\^cha^gX
Ta WXaJXZh_\XehaZfTafvgmVaThYW\X̀wZ_\V[Xa aXZTg\iVa9hfj\e^haZXa WXffgTTg(
_\V[Xa =\aZe\YYXfThYWXa:Ta^XafX^gbe ^bamXage\VeVa)

! (2B:B D>5 +AL>56 7C:A*:>2>G=2A;CA68D<:6AD>86>

<\X :Tf\f Yg\e>\aTam`Te^geXZh_\XehaZXahaW=\aZe\YYXWXfwYYXag_\V[VaKV^gbefThY
WTf:Ta^XaflfgV` _\XZg\a WXeMaib__^b``Xa[X\g WXfETe^gVf) <\XfX Maib__(
^b``Xa[X\gVa h`YTffXa W\XHebU_X`VWVeTfl``Xge\fV[Xa AaYbe`Tg\ba#EbeT_
[TmTeWhaWTWiVefXKX_X^g\ba$&fbj\X W\VHebU_XeaTg\ŴXfflfgV`Tg\fV[Xa J)\f\^bf)
@\amh^b``g W\VJb__X WXfwYYXag_\V[VaKX^gbefT_fiXegeThXaffgve^XaWXAafgTam
\a WXeO\egfV[TYg)#iZ_)<h`Xm& BhaV`T\geX&,442& K)/Y$<\X HebU_X`Tg\^WXfEb(
eT_[TmTeWhaWWXeTWiXefXaKX_X^g\baUVge\YYgT` :Ta^XafX^gbe&T_fLX\_ WXf>\(
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/1 =_\fTUVg[Kce\aZ_Xe

aTam`Te^gXf&fbjb[_ WTfNXe[v_ga\f mj\fV[Xa =\a_XZXehaW :Ta^& T_fThV[ WTf
NXe[v_ga\fmj\fV[Xa :Ta^ haWCeXW\gaX[eaXe&

A` JT[`Xa WXeTWiXefXaKX_X^g\baUXfgX[gmh` X\aXaWTfHebU_X`WXeTfl`(
`Xge\fV[Xa AaYbe`Tg\baibe LeTafT^g\bafTUfV[_hffmj\fV[Xa :Ta^ haWCeXW\gaX[(
`Xe& aTV[WX` W\X:Ta^ T_fCeXW\gZXUXea\V[g WTfJ\f\^b WXfKV[h_WaXefTUfV[vg(
mXa ^Taa& <TUX\ fc\XZX_g W\X NXem\afhaZ WXf ZXZXUXaXa CTc\gT_f W\X
WheV[fV[a\gg_\V[XJ\f\^bTUfV[6\gmhaZWXe:Ta^Xa j\WXe) #iZ_)E\f[^\a& ,441& K)-Y$
<\X >b_ZXX\aXeNXem\afhaZaTV[ WXeaWheV[fV[a\gg_\V[XaJ\f\^b \fg&WTff>\`_Xa
`\g a\XWe\ZX` J\f\^b mheZXZXUXaXaNXem\afhaZ( jX\_ f\X hagXeWX` <heV[(
fV[a\gg _\XZXa( ^X\aX >\aTam\XehaZ\a 9afcehV[ aX[`Xa& jv[eXaW >\`_Xa `\g
xUXeWheV[fV[a\gg_\V[X`J\f\^b X\aX NXem\afhaZ&W\XX\aX` WheV[fV[a\gg_\V[Xa
AaiXfg\g\bafe\f\^b XagfceXV[Xa&UXZexuXahaWiXe`X[eg CTc\gT_ThYaX[`Xa) <Xe
=aWXYYX^g\fg W\X=e[w[haZ WXf9hfYT__fe\f\^bf@\eW\X:Ta^ haWiXeUhaWXaWT`\g
X\aX NXefV[_XV[gXehaZWXe:Ta^XaU\_TamXa)<bV[ a\V[g ahe \` NXe[v_ga\f:Ta^
haWCeXW\gaX[`XeUXfgX[gWTfHebU_X` WXeTWiXefXaKX_X^g\ba&ThV[ WXe:XeX\V[
mj\fV[Xa <Xcbf\gXaZXUXehaW:Ta^ \fg WheV[Tfl`eaXge\fV[X AaYbaaTg\baZX^Xaa(
mX\V[aXg)r[a_\V[ j\X UX\` NXe[v_ga\fmj\fV[Xa :Ta^Xa haWCeXW\gZXUXeageTV[(
gXgThV[ WXe=\a_XZXeaTV[ WXe[wV[fg`wZ_\V[Xa K\V[Xe[X\gfX\aXf ZXZXUXaXaCT(
c\gT_f)<Xe =\a_XZXe\fg f\V[ ]XWbV[ a\V[g xUXeW\X:ba\gvg WXe:Ta^Xa \` C_TeXa)

9hV[ WTf=_X`Xag WXfEbeT_ [TmTeWaTV[ XeYb_ZgXeLeTafT^g\ba UXfgX[gfbjb[_
\` NXe[6\_ga\fmj\fV[Xa :Ta^Xa haWCeXW\gaX[`XeT_fThV[ mj\fV[Xa WXa=\a_X(
ZXeahaWWXa:Ta^Xa) 9hY ^X\aXe WXeUX\WXa=UXaXa ^Taa f\V[ WXe?X_WZXUXe
#=\a_XZXebWXe:Ta^Xa$ xUXeWTfNXe[T_gXaWXeCeXW\gaX[`Xef\V[Xe fX\a) Qh`
X\aXa^Taa W\X:Ta^ W\XZXZXUXaXa=\a_TZXa\a e\f\^beX\V[X>\aTam\XehaZXa\aiX(
fg\XeXa&h` WheV[Xe[w[gX Q\afX\aaT[`Xa W\XX\ZXaXa=egevZXmhXe[w[Xa) 9hY
WXeTaWXeXaKX\gX̂ Taa WTfMagX`X[`Xa ( WTfX\aXAaiXfg\g\bafY\aTam\XehaZXe(
[T_gXa[Tg ( h` fX\aXefX\gf[w[XeX =egevZXmhXej\egfV[TYgXa&ETuaT[`Xa fXgmXa&
W\XWTfJ\f\^b WXfHeb]X^gXfXe[w[Xa #iZ_)E\f[^\a& ,441& K).Y$)

A` JT[`Xa iba JXZh_\XehaZf( haW9hgK\V[gf`TuaT[`Xa WXf:Ta^XafX^gbef
fb__W\X?XYT[e iba Ce\fXa&ThfZX_wfgWheV[ W\XHebU_X`X WXeTfl``Xge\fV[Xa
AaYbe`Tg\ba&iXee\aZXegjXeWXa&<TaXUXa fb__Z_X\V[mX\g\ZW\X?Xx[e X\aXe:Ta(
^XacTa\^& WTf[X\ug& WTf:XfgX[Xa X\aXf flfgX`Tg\fV[Xa J\f\^bf haW W\XWTeThf
eXfh_g\XeXaWXaaXZTg\iXa 9hfj\e^haZXa X\aXf QhfT``XaUehV[f X\aXe:Ta^ ThY
WTfZXfT`gX :Ta^XaflfgX` X\aXeNb_^fj\egfV[TYgZXfXa^gjXeWXa)?_X\V[mX\g\Zfb__
WheV[WTf:XfgX[Xa iba JXZh_\XehaZf( haW9hYf\V[gf`TuaT[`Xa T` :Ta^XafX^(
gbe\afZXfT`g WTfNXegeThXa\a W\XO\egfV[TYgZXfgve^gjXeWXa haWWT`\g WTf>\(
aTamflfgX` fgTU\_\f\XegjXeWXa)

9hf jX_V[Xa ETuaT[`Xa UXfgX[gaha W\XJXZh_\XehaZWXf>\aTamfX^gbef8
Qh` X\aXa ZeX\Yg̀Ta ThYfcXm\Y\fV[X\afg\ghg\baX__X9hfZXfgT_ghaZXamhexV^&

mh` TaWXeXaThYZXfXgm_\V[XNbefV[e\YgXahaWJT[`XaUXW\aZhaZXa) A` :XeX\V[
WXe\afg\ghg\baX__XaEXg[bWXa fgX[gWTUX\W\X>ha^g\bafjX\fX X\aXffgTTg_\V[XaK\(
V[Xe[X\gfaXgmXf\` E\ggX_cha^g)M` W\X?XD_[e iba :Ta^XacTa\^Xa& ThfZX_wfg
WheV[Tfl``Xge\fV[X AaYbe`Tg\baTea>\aTam`Te^g&mhiXee\aZXea&jXeWXa mh`
X\aXa =\a_TZXaf\V[XehaZXaibeZXfV[e\XUXa&mh` TaWXeXaj\eW WXeFTg\baT_UTa^
W\X9hYZTUXWXfqAXaWXe(bY(g[X(_Tfg(eXfbegpZXZXUXa)=\a_TZXaf\X[Xa`ZXa UXf\(
V[Xea W\X<Xcbf\gXa \` >T__X\aXe:Ta^Xa \afb_iXamhaWfb__XaThYW\XfXOX\fX W\X
?XYT[e iba flfgX`Tg\fV[Xa Ce\fXa \` ZXfT`gXa :Ta^XaflfgXea iXee\aZXea)O6\[(



JXfgeh^ghe\XehaZWXeY\aTam`ve^gX (+

eXaWW\XfXETuaT[`X W\XK\ghTg\baWXe=\a_XZXeiXeUXffXeafb__&j\eW \` JT[a_Xa
WXe9hYZTUXWXeFTg\baT_UTa T̂_fq_XaWXe(bY(g[X(_Tfg(eXfbegpX\aX\afb_iXag ZXjbe(
WXaX:Ta^ hagXefgxgmg)Qh W\XfXa=_X`XagXaWXffgTTg_\V[Xa=\aZe\Y=^bea`Xa \`
JT[`Xa WXeW\eX^gXaJXZh_\XehaZ iba >\aTam`ve^gXa haW :Ta^XaflfgX`Xa
ETuaT[`Xa mheTWea\a\fgeTg\iXa>XfgfXgmhaZiba Q\afXa haWWXeKgXhXehaZiba
CeXW\gT__b^Tg\baXa\a WXaqXejxafV[gXap AaWhfge\XfcTegXa)<\XfX ETuaT[`Xa WXe
TW`\a\fgeTg\iXa>XfgfXgmhaZiba Q\afXa haWWXeCeXW\gT__b^Tg\bajheWXa \` JT[(
`Xa WXeD\UXeT_\f\XehaZjX\gZX[XaW ThYZX[bUXa&fbWTff [XhgX ahe abV[ \afg\gh(
g\baX__XETuaT[`Xa T_fT^g\iX =\aZe\Y\f`wZ_\X[^X\gXaiba :XWXhghaZf\aW)

Qhfvgm_\V[mhW\XfXaT^g\iXa =\aZe\YYXa\a WTf@Ta^XaflfgX` X\aXf DTaWXfThY
\afg\ghg\baX__Xe=UXaX&\fg WXe>\aTamfX^gbeWheV[ZXfXgm_\V[XJT[`XaUXW\aZha(
ZXa \` :XeX\V[ WXe:Ta^XaThYf\V[g, eXZh_\XeXaWXaETuaT[eaXa hagXejbeYXa)
GUjb[_ XfThV[ ThYW\XfXe=UXaXmhX\aX` W\eX^gXa=\aZe\YYThYW\X<Ta^Xa ^b``g&
\fg WXe9afTgmWXeJXZh_\XehaZX\a TaWXeXe)A` >T__WXe:Ta^XaTh=\V[g ^be`ag
WXaAafg\ghg\baXahaWWX` wg>Xag_\V[XaKX^gbê X\a W\eX^gXe@TaW_haZffc\X_eTh`&
j\X \` >T__WXe9hfZXfgT_ghaZX\aXf fgTTg_\V[XaK\V[Xe[X\gfaXgmXf&mh)<\XfX LTgfT(
V[X j\eYg UXeX\gfW\X>eTZXThgo\aj\XjX\g ETuaT[`Xa WXeKgve^haZiba ThY(
f\V[gfeXV[g_\V[XaJXZX_haZXaxUXe[ThcgT_fqJXZh_\XehaZpWXf>\aTameaTe^gf\`
K\aa X\aXf W\eX^gXa\afg\ghg\baX__Xa<heV[Ze\Y= ZXjXegXgjXeWXa ^waaXa)

" /68D<:6AD>8 E6ABDB-:36A2<:B:6AD>8

OTf UXWXhgXgaha X\ZXag_\V[JXZh_\Xa_\_Z( UXffXeZXfTZg&jTf UXWXhgXgXJXZh_\X(
ehaZ&UXibe Xf mhWXaD\UXeT_\f\XehaZf`TuaT[`Xa WXe_XgmgXaBT[emX[agXZX^bea(
`Xa \fg)

Q\V_WXeJXZh_\XehaZ WXf:Ta^XafX^gbef \fg W\XKgX\ZXehaZWXeKgTU\_\gvgWXf
>\aTamflfgX`f X\aXeNb_^fj\egfV[TYg)AaW\XfXeLTgfTV[XhagXefV[X\WXgf\V[ WXeT_gX
:XZe\g>WXeJXZh_\XehaZWXf:Ta^Xa( haW>\aTamfX^gbef\a ^X\aXeOX\fX iba WX`
[Xhg\ZXa)FTV[ j\X ibe Z\_gXf&W\XKgTU\_\gvgWXfKX^gbefmhfgX\ZXea)<\X ETuaT[(
`Xa WXeJXZh_\Xa_\_Zf\aWXf]XWbV[&W\Xheafge\ggXaf\aWhaWW\XThV[ W\X>ebagXa
mj\fV[Xa qaXhXapD\UXeT_\f\XehaZfg[XbeXg\^Xea( av`_\V[X ]XaXa D\UXeT_\f\XehaZf(
g[XbeXg\^Xea&W\XUXeX\gfT^mXcg\Xeg[TUXa&WTffXf WheV[ W\X<XeXZh_\Xa_\_ZWXf
>\aTam`Te^gXfmhX\aXefgX\ZXaWXaOT[efV[X\a_\V[^X\g iba Ce\fXa ^G_a`Xa ^Taa
( haWWXa>beWXeXeaX\aXefgve^XeXa\afg\ghg\baX__XaJXZh_\XehaZWXfKX^gbef)<Xe
KgeX\gcha^gWTUX\̂bamXage\XegXf\V[ \a WXa9ag5\aZXaWXeD\UXeT_\f\XehaZfjX__X
#WTf[X\ug \a WXa3+Xe haW 4+XeBT[eXa$ThYW\XW\eX^gXafgTTg_\V[Xa=\aZe\YYX&
fbj\X W\X>XfgfXgmhaZiba @wV[fgm\affvgmXa)-

:X\ WXe>beWXehaZaTV[ X\aXe9[fV[TYYhaZ W\XfXeAafgeh`XagX^bamXage\XegX
`Ta f\V[ \` jXfXag_\V[Xa ThYWeX\9afTgmcha^gX5
P 3FIJ=E <=H5=5KCA=HKE?+Kb__gXaW\XETuaT[`Xa mheJXZh_\XehaZWXf:Ta^Xafl(

fgX`f W\XMaib__^b``Xa[X\gXa WXfETe^gXf iXee\aZXeahaWWT`\g W\XKgTU\_\(
1g fgX\ZXea&e\V[gXgf\V[ X\a T__ZX`X\aXeCe\g\^cha^g Ta WXaJXZh_\XehaZf`Tu(
aT[`Xa ZXZXaW\XWheV[WXafgTTg_\V[Xa=\aZe\YYXagfgX[XaWXaCbfgXa)?bj_TaW
#,44+$ fgX__gW\X=YYX^gXWXeJXZh_\XehaZT_fX\aXJXWh^g\ba WXeEXaZX iXe(
UhaWXà\g X\aXeHeX\ffgX\ZXehaZT` ETe^g&v[a_\V[ WXe=\aYg\[a_\_ZX\aXeKgXhXe
T` ?xgXaaTe^gWTe#f\X[X9UU\_WhaZ, \` 9a[TaZ$&fbWTffW\XCbafXdhXamWXe
JXZh_\XehaZX\a Ob[_YT[egfiXe_hfg\fg)Aa9UU\_WhaZ, j\eW W\XfXe=YYX^gWheV[
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/3 =_\fTUXg[Kce\aZ_Xe

W\X>_vV[X; WTeZXfgX__g)<TUX\ `hff T__XeW\aZfXejv[ag jXeWXa&WTff;bj_TaW
UX\WXe<TefgX__haZWXeaXZTg\iXaO\e^haZXa X\aXeJXZh_\XehaZT` :Ta^Xa(
fX^gbeiba X\aXeAaWhfge\XfcTegXhagXeib__^bea`XaXe Cba^heeXamThfZX[g haW
W\X=YYX^gXThYWXaAaWhfge\XmjX\ZWTefgX__g)<\X Maib__^b``Xa[X\gXa WXf>\(
aTameaTe^gXfhaW W\XWTeThfeXfh_g\XeXaWX>beWXehaZaTX[ JXZh_\XehaZ haW
KgTU\_\gvgffgX\ZXehaZUXfV[eva^gf\V[ ]XWbV[ a\V[g ahe ThYWXaAaWhfge\XUXeX\V[&
fbaWXea_M_,gTffgThV[ WXa,.Ta^XafX^gbe fX_Ufg&WXeiba D\UXeT_\f\XehaZf^e\g\(
^Xea i\X_xV[ T_fX\aZXfV[eva^g^ba^heeXamYT[\ZXeTV[gXgj\eW haWWT`\g X\aX
JXZh_\XehaZeXV[gYXeg\Zg)"

P 0=DDKE? <=H?=I9DJMAHJI;@9>CCA;@=E/EJMA;BCKE?+Ov[eXaW ?bj_TaW #,44+$T__ZX(
`X\a W\XCbfgXa WXeJXZh_\XehaZf`TuaT[`Xa T_faXZTg\i TaYh[eg&̂bamXa(
ge\Xeg̀Ta f\V[ UX\WXeCe\g\^WXeaXZTg\iXaZXfT`gj\egfV[TYg_\V[Xa=agj\V^_haZ
ThYW\XW\eX^gXaETuaT[`Xa WXeJXZh_\XehaZ)<\XfXa Ce\g\^TafTgm̂Taa `Ta
ThV[ T_f#pv_gXeX77$D\UXeT_\f\XehaZfg[Xbe\XUXmX\V[aXa&mh`T_ XeX\aXWheV[Zva(
Z\ZX9eZh`XagTg\ba WXeaXZTg\iXa=Y_X^gXiba JXZh_\XehaZf`TuaT[`Xa ( hagXe
WX` KV[_TZjbeg q>\aTaV\T_JXceXff\bap ( WTefgX__ghaW j\egfV[TYgfcb_\g\fV[X
>beWXehaZXaTa W\XZX_Wcb_\g\fV[XaAafgTamXaZ\Ug)<\XfXe 9afTgmWXeD\UXeT_\(
f\XehaZfg[Xbe\X&WXeUXeX\gf\a WXa2+XeBT[eXaiba EVC\aaba #,42.$ haWK[Tj
#,42.$ Xagj\V^X_gjheWX&j\eW ThV[ [XhgXabV[ T_f9aYTaZfcha^g WXeD\UXeT_\(
f\XehaZfYbeWXehaZXaZXaTaag)EVC\aaba haWK[Tj fhV[Xa WTUX\aTV[ =e^g\(
ehaZf`wZB\V[^X\gXaY\\eWTf̀TaZX_aWXOTV[fgh` \a hagXeXagj\V^X_gXaKgTTgXa&
jbUX\ W\XfXT_f?ehaW YMeW\eX^gX=\aZe\YYXWXfKgTTgXfThYWXa>\aTamfX^gbe
a\V[g W\XKgX\ZXehaZWXeKgTU\_\tg\WXag\Y\m\XeXa&fbaWXeaW\X`TaZX_aWXa
KgXhXeX\aaT[`Xa WXfKgTTgXf&WXef\V[ \a WXe>b_ZX\a >be` iba KX\Za\beTZX
=YYX^gXWheV[W\eX^gX=\aZe\YYXThYWXa>\aTam`Te^gmhY\aTam\XeXaiXefhV[g)
9UU\_WhaZ- mX\ZgW\X9eZh`XagTg\ba iba EVC\aaba haWK[Tj& W\XW\XTW`\a\o
fgeTg\iX>XfgfXgmhaZiba @wV[fgm\affvgmXaT_fUXfbaWXefaXZTg\iehej\egfV[Tg,5_\o
V[X =agj\V^_haZ \WXag\Y\m\XeXa)<TUX\ \fg WXe9hfZTaZfcha^g X\aXAaiXfg\g\baf(
Y\`^g\ba AhaWX\aXKcTeYha^g\baS+)<heV[ X\aX>XfgfXgmhaZiba Q\af[wV[fg(
fvgmXa\ea =\a_TZXaUXeX\V[fX[Xa f\V[ W\XKcTeXeX\aX` Q\affTgmeb ZXZXaxUXe&
jbWheV[ f\V[ X\a KcTeib_h`Xa iba ,+ XeZ\Ug&WTfmhAaiXfg\g\bafmjXV^Xamhe
NXeYxZhaZfgX[g)G[aX Q\afbUXeZeXamXajxeWX f\V[ X\a [w[XeXf KcTeib_h`Xa
XeZXUXahaWaTV[ WXe9eZh`XagTg\ba iba EVC\aaba haWK[Tj ThV[ X\a [w(
[XeXf AaiXfg\g\bafa\iXTh) @XeefV[gX\aX TWea\a\fgeTg\iX>XfgfXgmhaZiba Q\af(
[wV[fgZeXamXafbjb[_ UX\WXa=\a_TZXa&T_fUX\WXeCeXW\giXeZTUX&j\eW a\V[g
ahe WTfKcTeib_h`Xa ( j\X \` XefgXa>T__( UXfV[eva^g&fbaWXeaThV[ W\XCeX(
W\gT__b^Tg\baX\amX_aXeHeb]X^gXUXX\aY_hffg)<Xa :Ta^Xa \fg Xf a\V[g `X[e `wZ(
_\V[&WTfXe[w[gX J\f\^b `TaV[Xe AaiXfg\g\bafceb]X^gX̀\g [w[XeXa Q\affvgmXa
TUmhZX_gXa&jbWheV[ ahe abV[ Heb]X^gX̀ \g X\aX` J\f\^b [wV[fgXaf ^aTcc
xUXeWX` Q\afa\iXTh eb eXT_\f\XegjXeWXa) Aa9UU\_WhaZ- jXeWXa W\XeXT_\f\Xe(
gXaHeb]X^gXWheV[W\XHha^gX\` :XeX\V[ mj\fV[Xa ebhaWe. WTeZXfgX__g)
<\X CbafXdhXamW\XfXeTW`\a\fgeTg\iXa>XfgfXgmhaZiba @wV[fgm\afXa\fg fb`\g
X\aXdhTag\gTg\iXhaWdhT_\gTg\iX=\afV[eva^haZ WXeAaiXfg\g\bafceb]X^gX&W\X\a
X\aXeMagXeWexV^haZWXej\egfV[TYg_\V[Xa=agj\V^_haZ X\aXeNb_^fj\egfV[TYg

`xaWXa)
P 4A;@J$/A>OCCKE?<=H.J >FH<=HKE### +EVC\aaba haWK[Tj [TUXa `\g \[eXe 9aT_lfX

WXeaXZTg\iXa9hfj\e^haZ iba JXZh_\XehaZf`TuaT[`Xa ThYW\Xj\egfV[Tg,5_\o
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V[X =agj\V^_haZ W\XD\UXeT_\f\XehaZfjX__XWVe3+XehaW4+XeBT[eX`\gThfZX(
_wfg)<\X D\UXeT_\f\XehaZfg[Xbe\X[Tg f\V[ aTV[ WXaXefgXa9afvgmXaW\XfXeUX\WXa
s^bab`Xa jX\gXeXagj\V^X_ghaW^bamXage\Xegf\V[ [XhgX #paXhXeX77D\UXeT_\f\X(
ehaZfg[Xbe\X$( ibe T__X`\a WXaObe^\aZ HTcXefWXeOX_gUTa^haWWXfAE>
#f\X[X hagXeTaWXeX`<X`\eZxV(Chag& <XgeTZ\TV[X,443U& @hgV[\fba,444&
E\f[^\a -+++&,.Teg[&,443$ ThYW\XCe\g\^Ta WXeF\V[g(=eYg\__haZWXe9aYbeWX(
ehaZXa&W\XTa W\XJXZh_\XehaZZXfgX__gjheWXa)
FTV[ WXe9eZh`XagTg\ba WXeq _XhXapD\UXeT_\f\XehaZfg[XbeXg\^XeUe\aZXaW\X
W\eX^gXaETuaT[`Xa X\aXf fgTTg_\V[XaK\V[Xe[X\gfaXgmXfa\V[g W\XZXjxafV[(
gXa =YYX^gXmheNXee\aZXehaZWXeTfl``Xge\fV[Xa AaYbe`Tg\baWXfETe^gXf)
MagXeTaWXeX`TeZh`Xag\XegE\f[^\a #-+++$&WTff=\a_TZXaf\V[XehaZXâ X\(
aXfjXZf W\XHebU_X`XWXeTWiXefXaKX_X^g\bahaWWXfEbeT_[TmTeWiXee\aZXea)
N\X_`X[e fgX\ZgW\X?Xx[e iba EbeT_ [TmTeW&WXaa:Ta^Xa [TUXa WheV[W\X
9Uf\V[XehaZ WXe=\a_TZXaX\aXa9aeX\mX\a [w[XeXf J\f\^b UX\WXeCeXW\giXe(
ZTUXX\amhZX[Xa&jbWheV[ W\XKgTU\_\gvgT` :Ta^XafX^gbe f\a^g) ?_X\V[mX\g\Z
fgX\ZgThV[ W\X?XYT[eWXeTWiXefXaKX_X^g\ba&WXaaXf jXeWXa ibe T__X ]̀XaX
W\XEwZ_\V[^X\g X\aXe=\a_TZXaf\V[XehaZ\a 9afcehV[ aX[`Xa& W\XxUXeX\a
[b[Xf J\f\^b iXeY\\ZXajbWheV[ W\XOT[efV[X\a_\V[^X\g mh:Ta^Xa^e\fXa iXe(
fgve^gj\eW)/

=UXafb iXefgve^gW\X9hYZTUXWXeFTg\baT_UTa^T_fq_XaWXe(bY(g[X(_Tfg(eXfbegp
\` >T__X\aXe:Ta^Xa\afb_iXam [X_YXaWX\amhZeX\YXaW\XHebU_X`XWXeTfl``X(
ge\fV[Xa AaYb`_Tg\ba( UXfbaWXef\` >T__iba ?ebuUTa^Xa) @\Xege\ggWXe>T__
WXfqgbb(U\Z(gb(gT)\_pX\a&WXaajXaa ?ebuUTa^Xa \afb_iXagjXeWXa&\fgXf jT[e(
fV[X\a_\V[Xe&WTfff\V[ WTeThfX\aXflfgX`Tg\fV[X >\aTam^e\fXXagj\V^X_g)<T[Xe
jXeWXa \` JT[`Xa X\aXf fgTTg_\V[XaK\V[XehaZfaXgmXf?ebuUTa^Xa xUXeX\aX
eX\aX=\a_TZXaf\V[XehaZ[\aThf jX\gXe hagXefgxgmg&jbWheV[ ?ebuUTa^Xa TUXe(
`T_f WXa9aeX\m[TUXa ETuaT[`Xa mhfXgmXa&W\XWTfJ\f\^b mhX\aXe__Ta^Xa(
^e\fX fgX\ZX`)

<\X Ce\g\^TaW\XfXa9eZh`XagTg\baXahaWg[XbeXg\fV[Xa>haW\Xa`ZXa j\eW WheV[
W\XX`c\e\fV[X =i\WXamWXe4+XeBT[eXWXhg_\V[)Ob f\aWW\XiXefcebV[XaXa KgX\(
ZXehaZXaWXeOTV[fgh`feTgXa haW W\XKV[xUX \` OTV[fgh`fa\iXTh hagXeXag(
j\V^X_gXeKgTTgXaZXU_\XUXa8KgTggOTV[fg`a mX\Zgf\V[ X\aXfgX\ZXaWXAafgTU\_\gvg
ThYWXa\agXeaTg\baT_Xa>\aTam`ve^gXaZXYb_Zgiba XabaaXa CbfgXa Y\\eb[aX[\a
fV[jTV[X Nb_^fj\egfV[TYgXa) Kb h`YgffXa T__X\aX]XaX CbfgXa&W\X\` JT[`Xa
X\aXeJX^T_^h_Tg\baWXeKgTTgfiXefV[h_WhaZThYZehaWiba >\aTam^e\fXa\` QX\g(
eTh` ,43-(,431 XagfgTaWXaf\aWhagXeTaWXeX \̀a EXk\^b 2/+++ EeW)MK <b_(
_TehaW;[\_X 4/++ EeW) MK <b__Te)#<X@ba\fh)T)&,444$

=f \fg WT[Xea\V[g iXejhaWXe_\V[&WTffW\XCe\g\^ Ta WXa9eZ_____XagTg\baXaWXe
D\UXeT_\f\XehaZfg[XbeXg\^Xe_ThgXejheWX haWThYg[XbeXg\fV[Xe=UXaXX\a\ZXEva(
ZX_Ta WXa9aaT[`Xa haWCbamXcgXaThYZXmX\ZgjheWXa) MagXeQhZmjTaZ ZXeT(
gXaXD\UXeT_\f\XehaZfg[XbeXg\^XeXagj\V^X_gXaaXhXhaWiXeYX\aXegX9aaT[`Xa h`
WXeaXZTg\iXaX`c\e\fV[Xa =i\WXam\[eXe HebZabfXaXagZXZXamhj\e^Xa)

KG___\gfgX[g W\X>beWXa`Z aTV[ WXeKgTU\_\gvgjX\gXe[\a \ea E\ggX_cha^gWXf
AagXeXffXf)

3!!C!M=;@I=C* )'')
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9aZXf\V[gf mT[_eX\V[Xe:Ta^Xa( haW>\aTam^e\fXafWXe_XgmgXaBT[emX[agX#9UU\_(
WhaZ. mX\Zg&WTff:Ta^Xa( haW>\aTam^e\fXaa\V[g ahe hagXeXagj\V^X_gXKgTTgXa&
fbaWXeaThV[ Xagj\V^X_gXNb_^fj\egfV[TYgXaXefV[xggXegXa1

$f\aWf\V[ fbjb[_ NXe(
geXgXeWXeD\UXeT_\f\XehaZfg[Xbe\X( mh`T_ :Ta^Xa^e\fXa bYg`T_fW\eX^gaTV[ WXe
D\UXeT_\f\XehaZWXf:Ta^XaflfgXeaf XeYb_ZgXa( T_fThV[ Ce\g\^XeW\XfXe=agj\V^(
_haZX\a\Z&WTffXf mhX\aXeJXfgeh^ghe\XehaZT` :Ta^XafX^gbe mheKgX\ZXehaZWXe
KgTU\_\gvg^b``Xa `hff)

tUXe W\XEXg[bWXa mheKgTU\_\gvgffgX\ZXehaZWXe>\aTam`ve^gXZX[Xa W\X9e(
Zh`XagTg\baf_\a\Xa iba D\UXeT_\f\XehaZfUXY\\ejbegXeahaW (^e\g\^Xea T__XeW\aZf
j\XWXeh` ThfX\aTaWXe&fbWTfff\V[ TUXe`T_fW\XHb_XD\UXeT_\f\XehaZiXefhf JXZh(
_\XehaZXeZXUXa&W\Xf\V[ \` jXfXag_\V[Xa ThYW\X>eTZXaTV[ WXeKgX__haZWXe
Aafg\ghg\baXahaWWXeXa:XWXhghaZYxeW\XKgTU\_\gvgWXf>\aTam`Te^gXfeXWhm\XeXa
_TffXa)Ov[eXaW iba KX\gXaWXeD\UXeT_\f\XehaZf^e\g\^XeaTaZXf\V[gfWXfmX\g_\V[Xa
QhfT``XageXYYXaf iba D\UXeT_\f\Xa,,_ZXaT` :Ta^XafX^gbe haW WX` 9hYgeXgXa
iba :Ta^Xa^e\fXa WTfHeb]X^gq<XeXZh_\XehaZWXe>\aTam`ve^gXpT_fZXfV[X\gXeg
haW ZXYT[e_\V[TaZXfX[Xa j\eW haW X\aX JxV^aT[`X WXeD\UXeT_\f\XehaZf`Tu(
aT[`Xa ZXYbeWXegj\eW&fX[Xa W\XD\UXeT_\f\XehaZfUXY\\ejbegXeZXeTWX\a WXaabV[
UXfgX[XaWXa\afg\ghg\baX__XaJXZh_\XehaZf`TuaT[`Xa& j\X WXeXkc_\m\gXa=\a_T(
ZXaf\V[XehaZ&W\XMefTV[X eheWTf9hYgeXgXaiba :Ta^Xa^e\fXa haWYbeWXeajX\(
gXeX<XeXZh_\XehaZffV[e\ggX)O\X UXeX\gfbUXaXejv[ag& Y\aWXgW\XfX9eZh`XagTg\(
baf_\a\X\a WXa9aT_lfXa WXeqaXhXapD\UXeT_\f\Xa`Zfg[XbeXg\^Xe\[eXa F\XWXefV[_TZ)
KgTggX\aXefgTe^Xa\afg\ghg\baX__XaJXZh_\XehaZjXeWXa\a W\XfX` 9afTgmiXefgve^g
ZXfXgm_\V[XtUXejTV[haZXa haW ThYf\V[gfeXV[g_\V[XtUXecg\\YhaZXaWXe:Ta^Xa
ZXYbeWXeg&h` KgTU\_\gvgmhZXjv[e_X\fgXa)

OX_V[X 9eZh`XagTg\baf_\a\X j\eW aha WheV[W\XfgTggY\aWXaWXaJXY;_@aXaT`

:Ta^XafX^gbe hagXefgxgmg8

# ! (2>;6>2D7B:49C ?56A J/6A68D<:6AD>8I

__X\WXe=agj\V^_haZ iba \agXeaTg\baT_XaCbamXcgXamheKgTU\_\gvgffgX\ZXehaZ\`
__Ta^Xa(haW>\aTamUXeX\V[geXgXa\``Xe j\XWXe mjX\ Aafg\ghg\baXa\a WXaNbe(
WXeZehaW5Qh` X\aXaWXeAagXeaTg\baT_XOv[ehaZfYbaWf ( WXeThf =\ZXa\agXeXffX&
WTf[X\ug&Thf 9aZfg h` WXaNXe_hfgiba ?X_WXea&Ta WXe=agj\V^_haZ haWM`(
fXgmhaZXaiba KgTaWTeWfmheJXWh^g\ba WXeOT[efV[X\a_\V[^X\g iba :Ta^Xa^e\(
fXa \agXeXff\Xeg\fX ( mh` TaWXeXaW\X__AQp7:Ta^ YheAagXeaTg\baT_XQhfT``Xa(
TeUX\gp$&W\XT_f H_TggYbe Ỳ\\e W\XQhfT``XaTeUX\g iba QXageT_UTa^XaZ\_g)
9UZXfX[Xa WTiba&jXeWXa\` JT[`Xa W\XfXeAafg\ghg\baXa&UXm\X[haZfjX\fX WXea
hagXeZXbeWaXgXa__TfX_XeCb`\gXX mT[_eX\V[XNbefV[_vZXhaW=`cYX[_haZXa mhe
KgTU\_\gvgffgX\ZXehaZT` :Ta^XafX^gbe ThfZXTeUX\gXg)GUjb[_ WTf__TfX_XeCb`\gXX
^X\aXe_X\fhceTaTg\baT_X9hgbe\gvgUXf\gmghaWWXffXa=eZXUa\ffXa\V[g ThYW\XE\g(
Z_\XWffgTTgXaWXe__AQWheV[ZeX\YXâwaaXa&jXeWXa WXaabV[ X\aX N\X_mT[_WXe
NbefV[_vZX\a aTg\baT_XfJXV[g \eac_X`Xag\Xeg)9hYZehaWWXejTV[fXaWXa :XWXh(
ghaZhaWNXeY_XV[ghaZWXe\agXeaTg\baT_Xa>\aTam`ve^gXhaWWheV[W\XLTgfTV[X&
WTffX\aX __Ta^XafgTU\_\f\XehaZa\V[g `X[e ib__^b``Xa _bfZX_wfgiba WXa?X(
fV[X[a\ffXa ThYWXa\agXeaTg\baT_Xa>\aTamaxe^gXaUX[TaWX_gjXeWXa ^Taa&jhe(
WXiba WXe__AQhaWWX` :TfX_XeCb`\gXX WTfq>\aTaV\T_KgTU\_\gl>bah,,p ZXZexa(
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WXg#ZXaThXeXff\X[X hagXejjj)U\f)beZ$) FXUXa W\XfXa9hYZTUXaa\``g W\X:Ta^
Y,\eAagXeaTg\baT_XQhfT``XaTeUX\g W\XgeTW\g\baX__Xa:Ta^Yha^g\baXa jT[e) 9_f
j\V[g\ZfgXf =_X`Xag @\eW\X:Ta^XaeXZh_\Xa`Z XeZ\Ugf\V[ fb`\g \aaXe[T_UWXe
:Ta^ Yg\e\agXeaTg\baT_XQhfT``XaTeUX\g WTf__TfX_XeCb`\gXX)

Qh jX_V[Xa ^ba^eXgXaNbefV[_vZXâ T` Xfaha \a W\XfXaUX\WXaGeZTa\fTg\baXa8
@X\` AagXeaTg\baT_XaOv[ehaZfYbaWf fb__Xa\afZXfT`g f\XUXa=UXaXa #9^lxm&

-+++& K)AY$WXa9afTgmYheJXYbe`Xa \a Cb`U\aTg\ba `\g bcXeTg\iXaraWXeha(
ZXa WTefgX__Xa5
#" E\aWXfgfgTaWTeWfhaWLeTafcTeXam
-) >\aTameXZh_\XehaZhaWKhcXei\f\ba
.) ETaTZX`Xag WXf=\ZXa^Tc\gT_f
/) Ov[a`ZfeXZ\`X
0) tUXejTV[haZ aTg\baT_XeETuaT[`Xa
1) AagXeaTg\baT_X:XeX\gfgX__haZiba D\dh\W\gvg
2) =\a\ZhaZ xUXeNXefV[h_WhaZf`TuaT[`Xa \` Ce\fXaYT__
MagXefV[X\WXg̀Ta W\XfXf\XUXaHha^gX aTV[ \[eXe :XWXhghaZ\` @\aU_\V^ThY
ceviXag\iX haWcebgX^g\iXKgTU\_\f\XehaZf`TuaT[`Xa ( WTUX\̂Taa `Ta cebgX^g\(
iXa ETuaT[`Xa X[XeX\aXfgve^XeX\afg\ghg\baX__X:XWXhghaZmhjX\fXa& jv[eXaW
ceviXag\iX ETuaT[`Xa f\V[ jX\gZX[XaW ThYeXV[g_\V[X:Xfg\``haZXa haW:X(
W\aZhaZXa\a 9a_X[ahaZ Ta W\X>beWXehaZXaWXeqaXhXA_pD\UXeT_\f\XehaZfg[XbeX(
g\^XeUXm\X[Xa&iZ_) Kce\aZ_Xe#-++-$ ( ^Taa `Ta fV[_\XuXa&WTfff\V[ W\XHha^gX
,(0 ThYcWiXag\iX ETuaT[`Xa mheKgX\ZXehaZWXeKgTU\_\gvgUXm\X[Xa)A` ?XZXa(
fTgmWTmh[TaWX_gXf f\V[ UX\Hha^g 15q\agXeaTg\baT_X:XeX\gfgX__haZiba D\dh\W\gvgp
haW UX\ Hha^g 25 q=\a\ZhaZ xUXeX\aX ZXX\ZaXgXNXefV[h_WhaZf`TuaT[`X \`
Ce\fXaYT__##h` W\XKhV[X aTV[ EwZ_\V[^X\gXa&UXeX\gfX\aZXgeXgXaX>\aTam^e\fXa
TUmhYXWXeahaWWT`\g h` cebgX^g\iX9afvgmX)

<\X Hha^gX WXeceviXag\iXa ETuaT[`Xa Xe\aaXeaTa W\X>beWXehaZXaWXe
D\UXeT_\f\XehaZfg[XbeXg\^Xe&W\XXUXaY),_,fWheV[ZXX\ZaXgX=\ZXa^Tc\gT_ibefV[e\YgXa
haWtUXejTV[haZXa WXe:Ta^Xa W\XOT[efVUX\a_\V[^X\giba :Ta^Xa^e\fXa iXe(
e\aZXeajb__Xa) =ejX\gXegj\eW W\XfX>beWXehaZWheV[W\XKhV[X aTV[ X\aX` ZX(
X\ZaXgXaOv[ehaZfeXZ\`X) <TUX\ ^b``g `Ta mhWXe=`cYX[_haZ& WTffX\aXfWXe
UX\WXa=kgeX`X ( YeX\XOXV[fX_^hefX haWX\aX^b`c_XggX :\aWhaZ Ta X\aXDX\g(
jv[ehaZ bWXeW\XtUXeaT[`X W\XfXeDX\gjv[ehaZ ( ZXZXaxUXeX\aX` Y\kXaOXV[(
fX_^hefeXZ\`XmhYTibe\f\XeXa\fg)=f j\eW ]XWbV[a\V[g Y\\eX\a ^ba^eXgXfOXV[fX_(
^hefflfgX` c_vW\Xeg)#f\X[X 9^lxm& -+++& K)J$=\a jX\gXeXf =_XeaXag&h` WTfW\X
=\ZXa^Tc\gT_ibefV[e\YgXaXejX\gXegjXeWXa fb__Xa&\fg W\XhagXeHha^g 0 ZXYbeWXegX
tUXejTV[haZ aTg\baT_XeHb_\g\^`TuaT[`Xa& W\X̀ \g WX` 9eZh`Xag fgX\ZXaWXe
AagXZeTg\bahaW?_bUT_\f\XehaZWXeaTg\baT_Xa>\aTam`ve^gX( jbWheV[ f\V[ W\X
OT[efV[X\a_\V[^X\g Xe[w[g&WTfff\V[ aTg\baT_X>\aTam^e\fXa\agXeaTg\baT_Thfj\e(
^Xa ( \a WTfHebZeT`` ThYZXab``Xa jXeWXa)9aZXf\V[gf WXeYX[_XaWXa=eYb_ZX
ThYWX` ;XU\Xg WXe\agXeaTg\baT_XaD\dh\W\g6\gfUXeX\gfgX__haZhaWWXèTaZX_aWXa
M`fXgmhaZ WXehagXeHha^g 2 ZXaTaagXa>beWXehaZXa&_\XZgW\XNXe`hghaZ aT[X&
WTffW\XTaZX^xaW\ZgXaJXeXZh_\XehaZf`TuaT[`Xa WXfAagXeaTg\baT_XaOv[a`Zf(
YbaWf_XW\Z_\V[q^bfeaXg\fV[X##NXevaWXa`ZXa WXeD\UXeT_\f\Xa`Zfg[Xbe\XWTefgX_(
_XahaWf\V[ WT`\g \a WXe9eZh`XagTg\baf_\a\XWXeD\UXeT_\f\XehaZfg[XbeXg\^XeUX(
jXZXa& W\X̂ X\aX cbf\g\iX :XWXhghaZ\a WXaW\eX^gXaeXZh_\XeXaWXa=\aZe\YYXaWXf
KgTTgXffX[Xa)
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OX_V[X ?Xj\V[ghaZ j\eW iba WXemjX\gXaGeZTa\fTg\ba&WX` :Tf_XeCb`\gXX&
\a \[eXa :XfV[_xffXa :TfX_ AhaWAAZX_XZg8

<Tf :Tf_Xe Cb`\gXX& WTf&j\X UXeX\gfXejv[ag& ahe =`cYX[_haZXa Thffce\V[g&
W\X]XWbV[ iba WXàX\fgXa 9hYf\V[gfUX[weWXaWXeE\gZ_\XWffgTTgXa'\a aTg\baT_Xf
JXV[g h`ZXfXgmgjXeWXa&Z\Ug[XhgX E\aWXfgfgTaWTeWf\` ,.Ta^XaZXfV[vYgibe)
:TfX_ AhaW AAUXfV[vYg\ZXaf\V[ [ThcgfvV[_\V[ `\g WXeM`fXgmhaZ haW:Xfg\`(
`haZ iba =\ZXa^Tc\gT_ibefV[e\YgXaWXe:Ta^Xa) GUjb[_ WXeXefgX:XfV[_hff UX(
eX\gf,433 ZXYTffgjheWX haWU\f ,44- \a WXaE\gZ_\XWffgTTgXa\`c_X`Xag\Xeg jhe(
WX&[Tg `Ta W\XNbefV[e\YgXaTaZXf\V[gf jTV[fXaWXe AafgTU\_\gvgWXe>\aTameave^gX
\ea JT[`Xa iba :TfX_ AAjX\gXe ThfZXUThghaW qe\f\^bfXaf\g\iXepZXfgT_gXg)<\X
XejX\gXegXaETuaT[`Xa fb__Xaaha U\f -++/ \a WXaX\amX_aXa:Ta^Xa h`ZXfXgmg
jXeWXa) #f\X[X :Ta^ YbeAagXeaTg\baT_KXgg_X`Xagf&-+#@$Ov[eXaW :TfX_ A f\V[
_XW\Z_\V[ThYW\X:Xfg\``haZ iba =\ZXa^Tc\gT_ibefV[e\YgXa( haWWT`\g TUXe`T_f
ThYceviXag\iXETuaT[`Xa& v[a_\V[ WXe>beWXehaZWXfAagXeaTg\baT_XaOv[ehaZf(
YbaWf( fgxgmgX&h`D,ffg WTfaXhX EbWX__. Kvh_Xa#f\X[X ,.Ta^ YbeAagXeaTg\baT_

KXgg_X`Xagf&-++,$5
y ,) Kvh_X5E\aWXfg^Tc\gT_ibefV[e\YgXa5<\XfX h`YTffXa W\XE\aWXfg^Tc\gT_ibefV[e\Y(

gXaWXe:Ta^Xa& WTf[X\ug \` OXfXag_\V[Xa&W\X̀bW\Y\m\XegXa:TfX_ A=`cYX[(

_haZXa)
y -) Kvh_X5tUXejTV[haZfcebmXff \a_ JT[`Xa WXe9h=\V[gfbeZTaX
y .) Kvh_X5ETuaT[`Xa mhe@XefgX__haZiba ETe^gW\fm\c_\a
<Tf QhfT``Xafc\X_ W\XfXeWeX\Kvh_Xafb___XgmgXaW_\V[WXaX\amX_aXa>\aTamflfgX(
`Xa X\a [w[XeXf ETu Ta KgTU\_\gvgU\XgXa)<TUX\ j\eW ib` Cb`\gXX UXgbag&WTff
TMXWeX\K6\h_Xaib__fgvaW\Zh`ZXfXgmgjXeWXa`xffXa) #:Tf_Xe9hffV[hff Y\\e:Ta(
^XaThYf\V[g&K),62& -++,$ ?_X\V[mX\g\Zj\eW ib` 9hffV[hff ]XWbV[ X\aZXWheag&
WTff&YT__fXf X\a\ZXa DvaWX` a\V[g `wZ_\V[ \fg T__XWeX\Kvh_Xaib__fgvaW\Z\a W\X
HeTk\fh`mhfXgmXa&̀Ta mh`\aWXfgW\X,) Kvh_XT_fE\aWXfgfgTaWTeW\`c_X`Xag\X(
eXa `hff) #,.Tf_Xe9hffV[hff Yg\e:Ta^Xa ThYf\V[g&K)2&-++,$ Kb`\g j\eW ]XWbV[
WXhg_\V[&WTffWTf@ThcgThZXa`Xe^jX\gXe[\a ThYX\aXeZXaThXahaWXejX\gXegXa
9hfZXfgT_ghaZWXe=\ZXa^Tc\gT_ibefV[e\YgXaZX_XZgj\eW haWWXeXaM`fXgmhaZ _Xo
W\Z_\V[WheV[W\XETuaT[`Xa WXeThYf\V[gfeXV[g_\V[XaGeZTaXxUXecexYgjXeWXa
fb__XahaWh` ETuaT[`Xa mhe@XefgX__haZiba ETe^gW\fm\c_\aXeZvamgjXeWXa
fb__)<\XfXe =\aWehV îXefgve^gf\V[& jXaa `Ta W\XCbafh_gTg\bafUXe\V[gXWXeX\a(
mX_aXaKvh_XaUXgeTV[gXg)<Tf Q\X_WXeWe\ggXaKvh_X( @XefgX__haZiba ETe^gW\fm\(
c_\a ( j\eW jX\gZX[XaW WheV[ GYYXa_XZhaZfTaYbeWXehaZXaTa W\X:Ta^Xa haW
WXeXaKX_UfgThf^haYgXeeX\V[g)QjTe iXefhV[g `Ta& _ThgCbafh_gTg\bafcTc\Xe#:TfX_
;b``\ggXX ba :Ta^\aZ KhcXei\f\ba& H\__Te.& K)_&-++,$& ThYW\XfXOX\fX X\aX
NXeU\aWhaZmj\fV[Xa WXaKvh_Xa, haW- haWfb`\g X\aXAagXZeTg\baiba =\ZXa(
^Tc\gT_ibefV[e\YgXahaWT^g\iXe:Ta^XaThYf\V[gmhfV[TY_Va&WbV[WXeEbWhf fV[_\Xug
ThV[ [\Xe X\aXaW\eX^gXa\afg\ghg\baX__Xa<heV[Ze\YYThf) N\X_`X[e fgX[gW\XKX_Ufg(
Thf^haYgWXe:Ta^Xa \` E\ggX_cha^g)=UXafb j\X W\XETuaT[`Xa hagXeWXe.)
Kvh_X[Tg ThV[ W\X-) Kvh_X&W\XX\ZXag_\V[W\XKhcXei\f\ba haWW\XT^g\iX :Ta^Xa(
ThYf\V[gWTefgX__g&^Th` =\ZXafgvaW\Z^X\gThYmhjX\fXa)Kb j\eW ThV[ \` Cbafh_gT(
g\bafcTc\Xe#:TfX_;b``\ggXX ba ,.Ta^\aZ KhcXei\f\ba& H\__Te-& K)-&-++,$ WTeThY
[\aZXj\XfXa& WTffa\V[g T__XJ\f^Xa& W\X\` E\ggX_cha^gWXe9aT_lfX WXeXefgXa
Kvh_XfgX[Xa haWW\Xmhe9hfZXfgT_ghaZWXe=\ZXa^Tc\gT_ibefV[e\YgXaY\\[eXa&ThV[
\a W\XfXeKvh_Xh`ZXfXgmgjXeWXa ^waaXa) <Xe 9hYgeTZWXe,.Ta^XaThYf\V[g\fg Xf










