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B[ ndj VgZ V XdchjbZg dg eVi^Zci eaZVhZ k^h^i i]^h kZgh^dc(

E95F 1<< B53C9?>B

#.6&% 5"0-*-(

IZghdccZa VcY >fj^ebZci [dg Fdc^idg^c\ VcY KZhjhX^iVi^dc 9Yjaih VcY IZY^Vig^Xh4 BcigVkZcdjh b^YVodaVb

]nYgdX]adg^YZ ]Vh WZZc VhhdX^ViZY l^i] gZhe^gVidgn YZegZhh^dc VcY (((

5"0-*-(1

IZghdccZa VcY >fj^ebZci [dg Fdc^idg^c\ VcY KZhjhX^iVi^dc

BcigVkZcdjh b^YVodaVb ]nYgdX]adg^YZ ]Vh WZZc VhhdX^ViZY l^i] gZhe^gVidgn

YZegZhh^dc VcY gZhe^gVidgn VggZhi& ZheZX^Vaan l]Zc jhZY [dg hZYVi^dc ^c cdcXg^i^XVa XVgZ hZii^c\h( Bc hdbZ

XVhZh& l]ZgZ i]^h lVh cdi gZXd\c^oZY egdbeian VcY igZViZY Z[[ZXi^kZan& YZVi] dg ]nedm^X ZcXZe]VadeVi]n

]Vh gZhjaiZY( BcigVkZcdjh b^YVodaVb ]nYgdX]adg^YZ h]djaY WZ jhZY dcan ^c ]dhe^iVa dg VbWjaVidgn XVgZ

hZii^c\h& ^cXajY^c\ e]nh^X^Vch# VcY YZciVa d[[^XZh& i]Vi egdk^YZ [dg Xdci^cjdjh bdc^idg^c\ d[ gZhe^gVidgn

VcY XVgY^VX [jcXi^dc& Z(\(& ejahZ dm^bZign( BbbZY^ViZ VkV^aVW^a^in d[ gZhjhX^iVi^kZ Ygj\h VcY V\Z' VcY

*"#%*! =941H?<1=% UQLIaWTIU P`LZWKPTWZQLM QVRMK\QWV$ [WT]\QWV

"F81C 9B C89B0#
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h^oZ'Veegdeg^ViZ Zfj^ebZci [dg WV\)kVakZ)bVh` kZci^aVi^dc VcY ^cijWVi^dc& VcY eZghdccZa igV^cZY ^c

i]Z^g jhZ VcY h`^aaZY ^c V^glVn bVcV\ZbZci h]djaY WZ VhhjgZY $hZZ P9KGBG@L%( ?dg YZZean hZYViZY

eZY^Vig^X eVi^Zcih& V YZY^XViZY ^cY^k^YjVa& di]Zg i]Vc i]Z egVXi^i^dcZg eZg[dgb^c\ i]Z egdXZYjgZ& h]djaY

bdc^idg i]Z eVi^Zci i]gdj\]dji i]Z egdXZYjgZ(

K^h`h ?gdb <dcXdb^iVci NhZ P^i] He^d^Yh

<dcXdb^iVci jhZ d[ WZcodY^VoZe^cZh VcY de^d^Yh bVn gZhjai ^c egd[djcY hZYVi^dc& gZhe^gVidgn

YZegZhh^dc& XdbV& VcY YZVi]( Fdc^idg eVi^Zcih [dg gZhe^gVidgn YZegZhh^dc VcY hZYVi^dc $hZZ P9KGBG@L

VcY IK><9NMBHGL& =KN@ BGM>K9<MBHGL%(

BcY^k^YjVa^oVi^dc d[ =dhV\Z

F^YVodaVb ]nYgdX]adg^YZ bjhi cZkZg WZ jhZY l^i]dji ^cY^k^YjVa^oVi^dc d[ YdhV\Z( M]Z ^c^i^Va

^cigVkZcdjh YdhZ [dg hZYVi^dc ^c VYjai eVi^Zcih bVn WZ Vh a^iiaZ Vh + b\& Wji h]djaY cdi ZmXZZY ,(/ b\

^c V cdgbVa ]ZVai]n VYjai( EdlZg YdhZh VgZ cZXZhhVgn [dg daYZg $dkZg 0* nZVgh% dg YZW^a^iViZY eVi^Zcih

VcY ^c eVi^Zcih gZXZ^k^c\ XdcXdb^iVci cVgXdi^Xh dg di]Zg XZcigVa cZgkdjh hnhiZb $<GL% YZegZhhVcih( M]Z

^c^i^Va YdhZ VcY Vaa hjWhZfjZci YdhZh h]djaY ValVnh WZ i^igViZY hadlan5 VYb^c^hiZg dkZg Vi aZVhi ,

b^cjiZh VcY Vaadl Vc VYY^i^dcVa , dg bdgZ b^cjiZh id [jaan ZkVajViZ i]Z hZYVi^kZ Z[[ZXi( M]Z jhZ d[ i]Z

+ b\)bE [dgbjaVi^dc dg Y^aji^dc d[ i]Z + b\)bE dg / b\)bE [dgbjaVi^dc ^h gZXdbbZcYZY id [VX^a^iViZ

hadlZg ^c_ZXi^dc( =dhZh d[ hZYVi^kZ bZY^XVi^dch ^c eZY^Vig^X eVi^Zcih bjhi WZ XVaXjaViZY dc V b\)`\

WVh^h& VcY ^c^i^Va YdhZh VcY Vaa hjWhZfjZci YdhZh h]djaY ValVnh WZ i^igViZY hadlan( M]Z ^c^i^Va eZY^Vig^X

YdhZ d[ b^YVodaVb [dg hZYVi^dc)Vcm^danh^h)VbcZh^V ^h V\Z& egdXZYjgZ& VcY gdjiZ YZeZcYZci $hZZ

=HL9@> 9G= 9=FBGBLMK9MBHG [dg XdbeaZiZ Ydh^c\ ^c[dgbVi^dc%(

F^YVodaVb h]djaY cdi WZ VYb^c^hiZgZY Wn gVe^Y ^c_ZXi^dc ^c i]Z cZdcViVa edejaVi^dc( LZkZgZ

]nediZch^dc VcY hZ^ojgZh ]VkZ WZZc gZedgiZY [daadl^c\ gVe^Y BO VYb^c^higVi^dc& eVgi^XjaVgan l^i]

XdcXdb^iVci jhZ d[ [ZciVcna $hZZ =HL9@> 9G= 9=FBGBLMK9MBHG [dg XdbeaZiZ ^c[dgbVi^dc%(

3<?B5
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%&1$0*/2*.-

F^YVodaVb ]nYgdX]adg^YZ ^h V lViZg'hdajWaZ WZcodY^VoZe^cZ VkV^aVWaZ Vh V hiZg^aZ& cdcengd\Zc^X

eVgZciZgVa YdhV\Z [dgb [dg ^cigVkZcdjh dg ^cigVbjhXjaVg ^c_ZXi^dc( >VX] bE XdciV^ch b^YVodaVb

]nYgdX]adg^YZ Zfj^kVaZci id / b\ b^YVodaVb XdbedjcYZY l^i] *(2! hdY^jb X]adg^YZ VcY *(*+! ZYZiViZ

Y^hdY^jb& l^i] +! WZcona VaXd]da Vh egZhZgkVi^kZ5 i]Z eA ^h VY_jhiZY id ,(3 id -(/ l^i] ]nYgdX]adg^X VX^Y

VcY& ^[ cZXZhhVgn& hdY^jb ]nYgdm^YZ(
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F^YVodaVb ^h V l]^iZ dg nZaadl^h] XgnhiVaa^cZ edlYZg& ^chdajWaZ ^c lViZg( M]Z ]nYgdX]adg^YZ hVai d[

b^YVodaVb& l]^X] ^h [dgbZY & ^h hdajWaZ ^c VfjZdjh hdaji^dch( <]Zb^XVaan& b^YVodaVb A<a ^h

2'X]adgd'0'$,'[ajdgde]Zcna%'+'bZi]na'. '^b^YVodT+&/'VUT+&.UWZcodY^VoZe^cZ ]nYgdX]adg^YZ( F^YVodaVb

]nYgdX]adg^YZ ]Vh i]Z Zbe^g^XVa [dgbjaV <+2A+-<a?G-wA<a& V XVaXjaViZY bdaZXjaVg lZ^\]i d[ -0,(,/ VcY

i]Z [daadl^c\ higjXijgVa [dgbjaV4

NcYZg i]Z VX^Y^X XdcY^i^dch gZfj^gZY id hdajW^a^oZ b^YVodaVb ^c i]Z egdYjXi& b^YVodaVb ^h egZhZci Vh Vc

Zfj^a^Wg^jb b^mijgZ $h]dlc WZadl% d[ i]Z XadhZY g^c\ [dgb h]dlc VWdkZ VcY Vc deZc'g^c\ higjXijgZ

[dgbZY Wn i]Z VX^Y'XViVanoZY g^c\ deZc^c\ d[ i]Z .&/'YdjWaZ WdcY d[ i]Z Y^VoZe^cZ g^c\( M]Z Vbdjci d[

deZc'g^c\ [dgb ^h YZeZcYZci jedc i]Z eA d[ i]Z hdaji^dc( 9i i]Z heZX^[^ZY eA d[ i]Z egdYjXi& i]Z hdaji^dc

bVn XdciV^c je id VWdji ,/! d[ i]Z deZc'g^c\ XdbedjcY( 9i i]Z e]nh^dad\^X XdcY^i^dch jcYZg l]^X] i]Z

egdYjXi ^h VWhdgWZY $eA d[ / id 2% ^cid i]Z hnhiZb^X X^gXjaVi^dc& Vcn deZc'g^c\ [dgb egZhZci gZkZgih id i]Z

e]nh^dad\^XVaan VXi^kZ& a^ede]^a^X& XadhZY'g^c\ [dgb $b^YVodaVb% VcY ^h VWhdgWZY Vh hjX](

M]Z [daadl^c\ X]Vgi eadih i]Z eZgXZciV\Z d[ b^YVodaVb egZhZci Vh i]Z deZc'g^c\ [dgb Vh V [jcXi^dc d[ eA

^c VfjZdjh hdaji^dch( 9h ^cY^XViZY ^c i]Z \gVe]& i]Z Vbdjci d[ deZc'g^c\ XdbedjcY egZhZci ^c hdaji^dc ^h

hZch^i^kZ id X]Vc\Zh ^c eA dkZg i]Z eA gVc\Z heZX^[^ZY [dg i]Z egdYjXi4 -(* id -(0 [dg i]Z / b\)bE

XdcXZcigVi^dc( 9WdkZ eA /& Vi aZVhi 33! d[ i]Z b^mijgZ ^h egZhZci ^c i]Z XadhZY'g^c\ [dgb(
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F^YVodaVb ^h V h]dgi'VXi^c\ WZcodY^VoZe^cZ XZcigVa cZgkdjh hnhiZb $<GL% YZegZhhVci(

@PIZUIKWL`VIUQK[

M]Z Z[[ZXih d[ b^YVodaVb ]nYgdX]adg^YZ dc i]Z <GL VgZ YZeZcYZci dc i]Z YdhZ VYb^c^hiZgZY& i]Z gdjiZ d[

VYb^c^higVi^dc& VcY i]Z egZhZcXZ dg VWhZcXZ d[ di]Zg bZY^XVi^dch( HchZi i^bZ d[ hZYVi^kZ Z[[ZXih V[iZg BF

VYb^c^higVi^dc ^c VYjaih ^h +/ b^cjiZh& l^i] eZV` hZYVi^dc dXXjgg^c\ -* id 0* b^cjiZh [daadl^c\ ^c_ZXi^dc(

Bc dcZ VYjai hijYn& l]Zc iZhiZY i]Z [daadl^c\ YVn& 1-! d[ i]Z eVi^Zcih l]d gZXZ^kZY b^YVodaVb

]nYgdX]adg^YZ ^cigVbjhXjaVgan ]VY cd gZXVaa d[ bZbdgn XVgYh h]dlc -* b^cjiZh [daadl^c\ Ygj\

VYb^c^higVi^dc5 .*! ]VY cd gZXVaa d[ i]Z bZbdgn XVgYh h]dlc 0* b^cjiZh [daadl^c\ Ygj\ VYb^c^higVi^dc(

HchZi i^bZ d[ hZYVi^kZ Z[[ZXih ^c i]Z eZY^Vig^X edejaVi^dc WZ\^ch l^i]^c / b^cjiZh VcY eZV`h Vi +/ id -*

b^cjiZh YZeZcY^c\ jedc i]Z YdhZ VYb^c^hiZgZY( Bc eZY^Vig^X eVi^Zcih& je id 2/! ]VY cd gZXVaa d[ e^XijgZh

h]dlc V[iZg gZXZ^k^c\ ^cigVbjhXjaVg b^YVodaVb XdbeVgZY l^i] /! d[ i]Z eaVXZWd Xdcigdah(

LZYVi^dc ^c VYjai VcY eZY^Vig^X eVi^Zcih ^h VX]^ZkZY l^i]^c - id / b^cjiZh V[iZg ^cigVkZcdjh $BO% ^c_ZXi^dc5

i]Z i^bZ d[ dchZi ^h V[[ZXiZY Wn idiVa YdhZ VYb^c^hiZgZY VcY i]Z XdcXjggZci VYb^c^higVi^dc d[ cVgXdi^X

egZbZY^XVi^dc( LZkZcin'dcZ eZgXZci d[ i]Z VYjai eVi^Zcih ^c ZcYdhXden hijY^Zh ]VY cd gZXVaa d[

^cigdYjXi^dc d[ i]Z ZcYdhXdeZ5 2,! d[ i]Z eVi^Zcih ]VY cd gZXVaa d[ l^i]YgVlVa d[ i]Z ZcYdhXdeZ( Bc dcZ

hijYn d[ eZY^Vig^X eVi^Zcih jcYZg\d^c\ ajbWVg ejcXijgZ dg WdcZ bVggdl Vhe^gVi^dc& 22! d[ eVi^Zcih ]VY

^beV^gZY gZXVaa kh 3! d[ i]Z eaVXZWd Xdcigdah( Bc Vcdi]Zg eZY^Vig^X dcXdad\n hijYn& 3+! d[ b^YVodaVb

igZViZY eVi^Zcih lZgZ VbcZhi^X XdbeVgZY l^i] -/! d[ eVi^Zcih l]d ]VY gZXZ^kZY [ZciVcna VadcZ(

P]Zc b^YVodaVb ]nYgdX]adg^YZ ^h \^kZc BO Vh Vc VcZhi]Zi^X ^cYjXi^dc V\Zci& ^cYjXi^dc d[ VcZhi]Zh^V

dXXjgh ^c Veegdm^bViZan +(/ b^cjiZh l]Zc cVgXdi^X egZbZY^XVi^dc ]Vh WZZc VYb^c^hiZgZY VcY ^c , id ,(/

b^cjiZh l^i]dji cVgXdi^X egZbZY^XVi^dc dg di]Zg hZYVi^kZ egZbZY^XVi^dc( LdbZ ^beV^gbZci ^c V iZhi d[

bZbdgn lVh cdiZY ^c 3*! d[ i]Z eVi^Zcih hijY^ZY( 9 YdhZ gZhedchZ hijYn d[ eZY^Vig^X eVi^Zcih

egZbZY^XViZY l^i] + b\)`\ ^cigVbjhXjaVg $BF% bZeZg^Y^cZ [djcY i]Vi dcan . dji d[ 0 eZY^Vig^X eVi^Zcih

l]d gZXZ^kZY 0** bX\)`\ BO b^YVodaVb adhi XdchX^djhcZhh& l^i] ZnZ Xadh^c\ Vi +*2 id +.* hZXdcYh( M]^h
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\gdje lVh XdbeVgZY l^i] eZY^Vig^X eVi^Zcih l]d lZgZ \^kZc i]^deZciVa / b\)`\ BO5 0 dji d[ 0 XadhZY i]Z^g

ZnZh Vi ,* | -(, hZXdcYh( F^YVodaVb Y^Y cdi YZeZcYVWan ^cYjXZ VcZhi]Zh^V Vi i]^h YdhZ YZhe^iZ

XdcXdb^iVci de^d^Y VYb^c^higVi^dc ^c eZY^Vig^X eVi^Zcih(

F^YVodaVb& jhZY Vh Y^gZXiZY& YdZh cdi YZaVn VlV`Zc^c\ [gdb \ZcZgVa VcZhi]Zh^V ^c VYjaih( @gdhh iZhih d[

gZXdkZgn V[iZg VlV`Zc^c\ $dg^ZciVi^dc& VW^a^in id hiVcY VcY lVa`& hj^iVW^a^in [dg Y^hX]Vg\Z [gdb i]Z gZXdkZgn

gddb& gZijgc id WVhZa^cZ Mg^Z\Zg XdbeZiZcXn% jhjVaan ^cY^XViZ gZXdkZgn l^i]^c , ]djgh Wji gZXdkZgn bVn

iV`Z je id 0 ]djgh ^c hdbZ XVhZh( P]Zc XdbeVgZY l^i] eVi^Zcih l]d gZXZ^kZY i]^deZciVa& eVi^Zcih l]d

gZXZ^kZY b^YVodaVb \ZcZgVaan gZXdkZgZY Vi V ha^\]ian hadlZg gViZ( KZXdkZgn [gdb VcZhi]Zh^V dg hZYVi^dc [dg

egdXZYjgZh ^c eZY^Vig^X eVi^Zcih YZeZcYh dc i]Z YdhZ d[ b^YVodaVb VYb^c^hiZgZY& XdVYb^c^higVi^dc d[

di]Zg bZY^XVi^dch XVjh^c\ <GL YZegZhh^dc VcY YjgVi^dc d[ i]Z egdXZYjgZ(

Bc eVi^Zcih l^i]dji ^cigVXgVc^Va aZh^dch& ^cYjXi^dc d[ \ZcZgVa VcZhi]Zh^V l^i] BO b^YVodaVb ]nYgdX]adg^YZ

^h VhhdX^ViZY l^i] V bdYZgViZ YZXgZVhZ ^c XZgZWgdhe^cVa [aj^Y egZhhjgZ $ajbWVg ejcXijgZ bZVhjgZbZcih%&

h^b^aVg id i]Vi dWhZgkZY [daadl^c\ BO i]^deZciVa( IgZa^b^cVgn YViV ^c cZjgdhjg\^XVa eVi^Zcih l^i] cdgbVa

^cigVXgVc^Va egZhhjgZ Wji YZXgZVhZY Xdbea^VcXZ $hjWVgVX]cd^Y hXgZl bZVhjgZbZcih% h]dl XdbeVgVWaZ

ZaZkVi^dch d[ ^cigVXgVc^Va egZhhjgZ l^i] b^YVodaVb VcY l^i] i]^deZciVa Yjg^c\ ^cijWVi^dc( Gd h^b^aVg

hijY^Zh ]VkZ WZZc gZedgiZY ^c eZY^Vig^X eVi^Zcih(

M]Z jhjVa gZXdbbZcYZY ^cigVbjhXjaVg egZbZY^XVi^c\ YdhZh d[ b^YVodaVb ]nYgdX]adg^YZ Yd cdi YZegZhh

i]Z kZci^aVidgn gZhedchZ id XVgWdc Y^dm^YZ hi^bjaVi^dc id V Xa^c^XVaan h^\c^[^XVci ZmiZci ^c VYjaih(

BcigVkZcdjh ^cYjXi^dc YdhZh d[ b^YVodaVb ]nYgdX]adg^YZ YZegZhh i]Z kZci^aVidgn gZhedchZ id XVgWdc

Y^dm^YZ hi^bjaVi^dc [dg +/ b^cjiZh dg bdgZ WZndcY i]Z YjgVi^dc d[ kZci^aVidgn YZegZhh^dc [daadl^c\

VYb^c^higVi^dc d[ i]^deZciVa ^c VYjaih( BbeV^gbZci d[ kZci^aVidgn gZhedchZ id XVgWdc Y^dm^YZ ^h bdgZ

bVg`ZY ^c VYjai eVi^Zcih l^i] X]gdc^X dWhigjXi^kZ ejabdcVgn Y^hZVhZ $<HI=%( LZYVi^dc l^i] BO b^YVodaVb

YdZh cdi VYkZghZan V[[ZXi i]Z bZX]Vc^Xh d[ gZhe^gVi^dc $gZh^hiVcXZ& hiVi^X gZXd^a& bdhi ajc\ kdajbZ

bZVhjgZbZcih%5 idiVa ajc\ XVeVX^in VcY eZV` Zme^gVidgn [adl YZXgZVhZ h^\c^[^XVcian Wji hiVi^X Xdbea^VcXZ

VcY bVm^bjb Zme^gVidgn [adl Vi /*! d[ VlV`Z idiVa ajc\ XVeVX^in $ObVm% ^cXgZVhZ( Bc dcZ hijYn d[

eZY^Vig^X eVi^Zcih jcYZg \ZcZgVa VcZhi]Zh^V& ^cigVbjhXjaVg b^YVodaVb $+** bX\)`\ dg ,** bX\)`\% lVh

h]dlc id YZegZhh i]Z gZhedchZ id XVgWdc Y^dm^YZ ^c V YdhZ'gZaViZY bVccZg(

Bc XVgY^VX ]ZbdYncVb^X hijY^Zh ^c VYjaih& BO ^cYjXi^dc d[ \ZcZgVa VcZhi]Zh^V l^i] b^YVodaVb

]nYgdX]adg^YZ lVh VhhdX^ViZY l^i] V ha^\]i id bdYZgViZ YZXgZVhZ ^c bZVc VgiZg^Va egZhhjgZ& XVgY^VX djieji&

higd`Z kdajbZ VcY hnhiZb^X kVhXjaVg gZh^hiVcXZ( Ladl ]ZVgi gViZh $aZhh i]Vc 0/)b^cjiZ%& eVgi^XjaVgan ^c

eVi^Zcih iV`^c\ egdegVcdada [dg Vc\^cV& iZcYZY id g^hZ ha^\]ian5 [VhiZg ]ZVgi gViZh $Z(\(& 2/)b^cjiZ% iZcYZY id

hadl ha^\]ian( Bc eZY^Vig^X eVi^Zcih& V XdbeVg^hdc d[ BO b^YVodaVb ]nYgdX]adg^YZ $/** bX\)`\% l^i]

egded[da $,(/ b\)`\% gZkZVaZY V bZVc +/! YZXgZVhZ ^c hnhida^X WaddY egZhhjgZ ^c eVi^Zcih l]d ]VY

gZXZ^kZY BO b^YVodaVb kh V bZVc ,/! YZXgZVhZ ^c hnhida^X WaddY egZhhjgZ [daadl^c\ egded[da(

@PIZUIKWSQVM\QK[

F^YVodaVb#h VXi^k^in ^h eg^bVg^an YjZ id i]Z eVgZci Ygj\( >a^b^cVi^dc d[ i]Z eVgZci Ygj\ iV`Zh eaVXZ k^V

]ZeVi^X bZiVWda^hb d[ b^YVodaVb id ]nYgdmnaViZY bZiVWda^iZh i]Vi VgZ Xdc_j\ViZY VcY ZmXgZiZY ^c i]Z

jg^cZ( L^m h^c\aZ'YdhZ e]VgbVXd`^cZi^X hijY^Zh ^ckdak^c\ ]ZVai]n VYjaih n^ZaY e]VgbVXd`^cZi^X eVgVbZiZgh

[dg b^YVodaVb ^c i]Z [daadl^c\ gVc\Zh4 kdajbZ d[ Y^hig^Wji^dc $OY%& +(* id -(+ E)`\5 Za^b^cVi^dc ]Va['a^[Z&

+(2 id 0(. ]djgh $bZVc Veegdm^bViZan - ]djgh%5 idiVa XaZVgVcXZ $<a%& *(,/ id *(/. E)]g)`\( Bc V eVgVaaZa \gdje

hijYn& i]ZgZ lVh cd Y^[[ZgZcXZ ^c i]Z XaZVgVcXZ& ^c hjW_ZXih VYb^c^hiZgZY *(+/ b\)`\ $c7.% VcY *(-* b\)`\
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$c7.% BO YdhZh ^cY^XVi^c\ a^cZVg `^cZi^Xh( M]Z XaZVgVcXZ lVh hjXXZhh^kZan gZYjXZY Wn Veegdm^bViZan -*! Vi

YdhZh d[ *(./ b\)`\ $c7.% VcY *(0 b\)`\ $c7/% ^cY^XVi^c\ cdc'a^cZVg `^cZi^Xh ^c i]^h YdhZ gVc\Z(

1J[WZX\QWV

M]Z VWhdajiZ W^dVkV^aVW^a^in d[ i]Z ^cigVbjhXjaVg gdjiZ lVh \gZViZg i]Vc 3*! ^c V XgdhhdkZg hijYn ^c l]^X]

]ZVai]n hjW_ZXih $c7+1% lZgZ VYb^c^hiZgZY V 1(/ b\ BO dg BF YdhZ( M]Z bZVc eZV` XdcXZcigVi^dc $<bVm%

VcY i^bZ id eZV` $MbVm% [daadl^c\ i]Z BF YdhZ lVh 3* c\)bE $,*! <O% VcY *(/ ]djg $/*! <O%( <bVm [dg

i]Z +']nYgdmn bZiVWda^iZ [daadl^c\ i]Z BF YdhZ lVh 2 c\)bE $MbVm7+(* ]djg%(

?daadl^c\ BF VYb^c^higVi^dc& <bVm [dg b^YVodaVb VcY ^ih +']nYgdmn bZiVWda^iZ lZgZ Veegdm^bViZan dcZ'

]Va[ d[ i]dhZ VX]^ZkZY V[iZg ^cigVkZcdjh ^c_ZXi^dc(

4Q[\ZQJ]\QWV

M]Z kdajbZ d[ Y^hig^Wji^dc $OY% YZiZgb^cZY [gdb h^m h^c\aZ'YdhZ e]VgbVXd`^cZi^X hijY^Zh ^ckdak^c\

]ZVai]n VYjaih gVc\ZY [gdb +(* id -(+ E)`\( ?ZbVaZ \ZcYZg& daY V\Z& VcY dWZh^in VgZ VhhdX^ViZY l^i]

^cXgZVhZY kVajZh d[ b^YVodaVb OY( Bc ]jbVch& b^YVodaVb ]Vh WZZc h]dlc id Xgdhh i]Z eaVXZciV VcY ZciZg

^cid [ZiVa X^gXjaVi^dc VcY ]Vh WZZc YZiZXiZY ^c ]jbVc b^a` VcY <L? $hZZ LI><B9E IHINE9MBHGL%(

Bc VYjaih VcY eZY^Vig^X eVi^Zcih daYZg i]Vc + nZVg& b^YVodaVb ^h Veegdm^bViZan 31! WdjcY id eaVhbV

egdiZ^c& eg^cX^eVaan VaWjb^c VcY i]Vi [dg +']nYgdmn bZiVWda^iZ ^h VWdji 23!(

=M\IJWTQ[U

hijY^Zh l^i] ]jbVc a^kZg b^XgdhdbZh ^cY^XViZ i]Vi i]Z W^digVch[dgbVi^dc d[ b^YVodaVb ^h

bZY^ViZY Wn XnidX]gdbZ I./*'-9.( M]^h XnidX]gdbZ Vahd VeeZVgh id WZ egZhZci ^c \Vhigd^ciZhi^cVa igVXi

bjXdhV Vh lZaa Vh a^kZg( L^min id hZkZcin eZgXZci d[ i]Z W^digVch[dgbVi^dc egdYjXih ^h +']nYgdmn'

b^YVodaVb $Vahd iZgbZY Vae]V']nYgdmn'b^YVodaVb% l]^aZ .']nYgdmn'b^YVodaVb Xdchi^ijiZh /! dg aZhh(

LbVaa Vbdjcih d[ V Y^]nYgdmn YZg^kVi^kZ ]VkZ Vahd WZZc YZiZXiZY Wji cdi fjVci^[^ZY( M]Z eg^cX^eVa jg^cVgn

ZmXgZi^dc egdYjXih VgZ \ajXjgdc^YZ Xdc_j\ViZh d[ i]Z ]nYgdmnaViZY YZg^kVi^kZh(

=gj\h i]Vi ^c]^W^i i]Z VXi^k^in d[ XnidX]gdbZ I./*'-9. bVn ^c]^W^i b^YVodaVb XaZVgVcXZ VcY ZaZkViZ

hiZVYn'hiViZ b^YVodaVb XdcXZcigVi^dch(

LijY^Zh d[ i]Z ^cigVkZcdjh VYb^c^higVi^dc d[ +']nYgdmn'b^YVodaVb ^c ]jbVch hj\\Zhi i]Vi +']nYgdmn'

b^YVodaVb ^h Vi aZVhi Vh ediZci Vh i]Z eVgZci XdbedjcY VcY bVn Xdcig^WjiZ id i]Z cZi e]VgbVXdad\^X

VXi^k^in d[ b^YVodaVb( hijY^Zh ]VkZ YZbdchigViZY i]Vi i]Z V[[^c^i^Zh d[ +' VcY .']nYgdmn'

b^YVodaVb [dg i]Z WZcodY^VoZe^cZ gZXZeidg VgZ Veegdm^bViZan ,*! VcY 1!& gZheZXi^kZan& gZaVi^kZ id

b^YVodaVb(

5_KZM\QWV

<aZVgVcXZ d[ b^YVodaVb ^h gZYjXZY ^c VhhdX^Vi^dc l^i] daY V\Z& Xdc\Zhi^kZ ]ZVgi [V^ajgZ& a^kZg Y^hZVhZ

$X^gg]dh^h% dg XdcY^i^dch l]^X] Y^b^c^h] XVgY^VX djieji VcY ]ZeVi^X WaddY [adl(

M]Z eg^cX^eVa jg^cVgn ZmXgZi^dc egdYjXi ^h +']nYgdmn'b^YVodaVb ^c i]Z [dgb d[ V \ajXjgdc^YZ Xdc_j\ViZ5

hbVaaZg Vbdjcih d[ i]Z \ajXjgdc^YZ Xdc_j\ViZh d[ .']nYgdmn' VcY Y^]nYgdmn'b^YVodaVb VgZ YZiZXiZY Vh

lZaa( M]Z Vbdjci d[ b^YVodaVb ZmXgZiZY jcX]Vc\ZY ^c i]Z jg^cZ V[iZg V h^c\aZ BO YdhZ ^h aZhh i]Vc *(/!

$c7/%( ?daadl^c\ V h^c\aZ BO ^c[jh^dc ^c / ]ZVai]n kdajciZZgh& ./! id /1! d[ i]Z YdhZ lVh ZmXgZiZY ^c i]Z

jg^cZ Vh +']nYgdmnbZi]na b^YVodaVb Xdc_j\ViZ(
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@PIZUIKWSQVM\QK[%3WV\QV]W][ 9VN][QWV

M]Z e]VgbVXd`^cZi^X egd[^aZ d[ b^YVodaVb [daadl^c\ Xdci^cjdjh ^c[jh^dc& WVhZY dc ,2, VYjai hjW_ZXih& ]Vh

WZZc h]dlc id WZ h^b^aVg id i]Vi [daadl^c\ h^c\aZ'YdhZ VYb^c^higVi^dc [dg hjW_ZXih d[ XdbeVgVWaZ V\Z&

\ZcYZg& WdYn ]VW^ijh VcY ]ZVai] hiVijh( AdlZkZg& b^YVodaVb XVc VXXjbjaViZ ^c eZg^e]ZgVa i^hhjZh l^i]

Xdci^cjdjh ^c[jh^dc( M]Z Z[[ZXih d[ VXXjbjaVi^dc VgZ \gZViZg V[iZg adc\'iZgb ^c[jh^dch i]Vc V[iZg h]dgi'

iZgb ^c[jh^dch( M]Z Z[[ZXih d[ VXXjbjaVi^dc XVc WZ gZYjXZY Wn bV^ciV^c^c\ i]Z adlZhi b^YVodaVb ^c[jh^dc

gViZ i]Vi egdYjXZh hVi^h[VXidgn hZYVi^dc(

Bc[gZfjZci ]nediZch^kZ Ze^hdYZh ]VkZ dXXjggZY Yjg^c\ Xdci^cjdjh ^c[jh^dc5 ]dlZkZg& cZ^i]Zg i]Z i^bZ id

dchZi cdg i]Z YjgVi^dc d[ i]Z Ze^hdYZ VeeZVgZY id WZ gZaViZY id eaVhbV XdcXZcigVi^dch d[ b^YVodaVb dg

Vae]V']nYgdmn'b^YVodaVb( ?jgi]Zg& i]ZgZ YdZh cdi VeeZVg id WZ Vc ^cXgZVhZY X]VcXZ d[ dXXjggZcXZ d[ V

]nediZch^kZ Ze^hdYZ l^i] ^cXgZVhZY adVY^c\ YdhZh(

IVi^Zcih l^i] gZcVa ^beV^gbZci bVn ]VkZ adc\Zg Za^b^cVi^dc ]Va['a^kZh [dg b^YVodaVb $hZZ LI><B9E

IHINE9MBHGL& K>G9E BFI9BKF>GM%(

BXMKQIT @WX]TI\QWV[

<]Vc\Zh ^c i]Z e]VgbVXd`^cZi^X egd[^aZ d[ b^YVodaVb YjZ id Ygj\ ^ciZgVXi^dch& e]nh^dad\^XVa kVg^VWaZh&

ZiX(& bVn gZhjai ^c X]Vc\Zh ^c i]Z eaVhbV XdcXZcigVi^dc'i^bZ egd[^aZ VcY e]VgbVXdad\^XVa gZhedchZ id

b^YVodaVb ^c i]ZhZ eVi^Zcih( ?dg ZmVbeaZ& eVi^Zcih l^i] VXjiZ gZcVa [V^ajgZ VeeZVg id ]VkZ V adc\Zg

Za^b^cVi^dc ]Va['a^[Z [dg b^YVodaVb VcY bVn ZmeZg^ZcXZ YZaVnZY gZXdkZgn $hZZ LI><B9E IHINE9MBHGL&

K>G9E BFI9BKF>GM%( Bc di]Zg \gdjeh& i]Z gZaVi^dch]^e WZilZZc egdadc\ZY ]Va['a^[Z VcY YjgVi^dc d[ Z[[ZXi

]Vh cdi WZZc ZhiVWa^h]ZY(

@MLQI\ZQK[ IVL >MWVI\M[

Bc eZY^Vig^X eVi^Zcih V\ZY + nZVg VcY daYZg& i]Z e]VgbVXd`^cZi^X egdeZgi^Zh [daadl^c\ V h^c\aZ YdhZ d[

b^YVodaVb gZedgiZY ^c +* hZeVgViZ hijY^Zh d[ b^YVodaVb VgZ h^b^aVg id i]dhZ ^c VYjaih( PZ^\]i'cdgbVa^oZY

XaZVgVcXZ ^h h^b^aVg dg ]^\]Zg $*(+3 id *(2* E)]g)`\% i]Vc ^c VYjaih VcY i]Z iZgb^cVa Za^b^cVi^dc ]Va['a^[Z

$*(12 id -(- ]djgh% ^h h^b^aVg id dg h]dgiZg i]Vc ^c VYjaih( M]Z e]VgbVXd`^cZi^X egdeZgi^Zh Yjg^c\ VcY

[daadl^c\ Xdci^cjdjh ^cigVkZcdjh ^c[jh^dc ^c eZY^Vig^X eVi^Zcih ^c i]Z deZgVi^c\ gddb Vh Vc VY_jcXi id

\ZcZgVa VcZhi]Zh^V VcY ^c i]Z ^ciZch^kZ XVgZ Zck^gdcbZci VgZ h^b^aVg id i]dhZ ^c VYjaih(

Bc hZg^djhan ^aa cZdcViZh& ]dlZkZg& i]Z iZgb^cVa Za^b^cVi^dc ]Va['a^[Z d[ b^YVodaVb ^h hjWhiVci^Vaan

egdadc\ZY $0(/ id +,(* ]djgh% VcY i]Z XaZVgVcXZ gZYjXZY $*(*1 id *(+, E)]g)`\% XdbeVgZY id ]ZVai]n VYjaih

dg di]Zg \gdjeh d[ eZY^Vig^X eVi^Zcih( Bi XVccdi WZ YZiZgb^cZY ^[ i]ZhZ Y^[[ZgZcXZh VgZ YjZ id V\Z&

^bbVijgZ dg\Vc [jcXi^dc dg bZiVWda^X eVi]lVnh& jcYZgan^c\ ^aacZhh dg YZW^a^in(

?JM[M

Bc V hijYn XdbeVg^c\ cdgbVah $c7,*% VcY dWZhZ eVi^Zcih $c7,*% i]Z bZVc ]Va['a^[Z lVh \gZViZg ^c i]Z

dWZhZ \gdje $/(3 kh ,(- ]djgh%( M]^h lVh YjZ id Vc ^cXgZVhZ d[ Veegdm^bViZan /*! ^c i]Z OY XdggZXiZY [dg

idiVa WdYn lZ^\]i( M]Z XaZVgVcXZ lVh cdi h^\c^[^XVcian Y^[[ZgZci WZilZZc \gdjeh(

7MZQI\ZQK

Bc i]gZZ eVgVaaZa \gdje hijY^Zh& i]Z e]VgbVXd`^cZi^Xh d[ b^YVodaVb VYb^c^hiZgZY BO dg BF lZgZ XdbeVgZY

^c ndjc\ $bZVc V\Z ,3& c7/,% VcY ]ZVai]n ZaYZgan hjW_ZXih $bZVc V\Z 1-& c7/-%( IaVhbV ]Va['a^[Z lVh

Veegdm^bViZan ild'[daY ]^\]Zg ^c i]Z ZaYZgan( M]Z bZVc OY WVhZY dc idiVa WdYn lZ^\]i ^cXgZVhZY
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Xdch^hiZcian WZilZZc +/! id +**! ^c i]Z ZaYZgan( M]Z bZVc <a YZXgZVhZY Veegdm^bViZan ,/! ^c i]Z

ZaYZgan ^c ild hijY^Zh VcY lVh h^b^aVg id i]Vi d[ i]Z ndjc\Zg eVi^Zcih ^c i]Z di]Zg(

3WVOM[\Q^M 8MIZ\ 6IQT]ZM

Bc eVi^Zcih hj[[Zg^c\ [gdb Xdc\Zhi^kZ ]ZVgi [V^ajgZ& i]ZgZ VeeZVgZY id WZ V ild'[daY ^cXgZVhZ ^c i]Z

Za^b^cVi^dc ]Va['a^[Z& V ,/! YZXgZVhZ ^c i]Z eaVhbV XaZVgVcXZ VcY V .*! ^cXgZVhZ ^c i]Z kdajbZ d[

Y^hig^Wji^dc d[ b^YVodaVb(

8MXI\QK 9UXIQZUMV\

F^YVodaVb e]VgbVXd`^cZi^Xh lZgZ hijY^ZY V[iZg Vc BO h^c\aZ YdhZ $*(*1/ b\)`\% lVh VYb^c^hiZgZY id 1

eVi^Zcih l^i] W^dehn egdkZc VaXd]da^X X^gg]dh^h VcY 2 Xdcigda eVi^Zcih( M]Z bZVc ]Va['a^[Z d[ b^YVodaVb

^cXgZVhZY ,(/'[daY ^c i]Z VaXd]da^X eVi^Zcih( <aZVgVcXZ lVh gZYjXZY Wn /*! VcY i]Z OY ^cXgZVhZY Wn ,*!(

Bc Vcdi]Zg hijYn ^c ,+ bVaZ eVi^Zcih l^i] X^gg]dh^h& l^i]dji VhX^iZh VcY l^i] cdgbVa `^YcZn [jcXi^dc Vh

YZiZgb^cZY Wn XgZVi^c^cZ XaZVgVcXZ& cd X]Vc\Zh ^c i]Z e]VgbVXd ^̀cZi^Xh d[ b^YVodaVb dg +']nYgdmn'

b^YVodaVb lZgZ dWhZgkZY l]Zc XdbeVgZY id ]ZVai]n ^cY^k^YjVah(

AMVIT 9UXIQZUMV\

IVi^Zcih l^i] gZcVa ^beV^gbZci bVn ]VkZ adc\Zg Za^b^cVi^dc ]Va['a^kZh [dg b^YVodaVb VcY ^ih bZiVWda^iZh

l]^X] bVn gZhjai ^c hadlZg gZXdkZgn(

F^YVodaVb VcY +']nYgdmn'b^YVodaVb e]VgbVXd`^cZi^Xh ^c 0 B<N eVi^Zcih l]d YZkZadeZY VXjiZ gZcVa

[V^ajgZ $9K?% lZgZ XdbeVgZY l^i] V cdgbVa gZcVa [jcXi^dc Xdcigda \gdje( F^YVodaVb lVh VYb^c^hiZgZY Vh

Vc ^c[jh^dc $/ id +/ b\)]g%( F^YVodaVb XaZVgVcXZ lVh gZYjXZY $+(3 kh ,(2 bE)b^c)`\% VcY i]Z ]Va['a^[Z lVh

egdadc\ZY $1(0 kh +- ]djgh% ^c i]Z 9K? eVi^Zcih( M]Z gZcVa XaZVgVcXZ d[ i]Z +']nYgdmn'b^YVodaVb

\ajXjgdc^YZ lVh egdadc\ZY ^c i]Z 9K? \gdje $. kh +-0 bE)b^c% VcY i]Z ]Va['a^[Z lVh egdadc\ZY $+, kh 8,/

]djgh%( IaVhbV aZkZah VXXjbjaViZY ^c Vaa 9K? eVi^Zcih id VWdji iZc i^bZh i]Vi d[ i]Z eVgZci Ygj\( M]Z

gZaVi^dch]^e WZilZZc VXXjbjaVi^c\ bZiVWda^iZ aZkZah VcY egdadc\ZY hZYVi^dc ^h jcXaZVg(

Bc V hijYn d[ X]gdc^X gZcVa [V^ajgZ eVi^Zcih $c7+/% gZXZ^k^c\ V h^c\aZ BO YdhZ& i]ZgZ lVh V ild'[daY ^cXgZVhZ

^c i]Z XaZVgVcXZ VcY kdajbZ d[ Y^hig^Wji^dc Wji i]Z ]Va['a^[Z gZbV^cZY jcX]Vc\ZY( FZiVWda^iZ aZkZah lZgZ

cdi hijY^ZY(

@TI[UI 3WVKMV\ZI\QWV%5NNMK\ AMTI\QWV[PQX

<dcXZcigVi^dc'Z[[ZXi gZaVi^dch]^eh $V[iZg Vc BO YdhZ% ]VkZ WZZc YZbdchigViZY [dg V kVg^Zin d[

e]VgbVXdYncVb^X bZVhjgZh $Z(\(& gZVXi^dc i^bZ& ZnZ bdkZbZci& hZYVi^dc% VcY VgZ VhhdX^ViZY l^i]

ZmiZch^kZ ^ciZghjW_ZXi kVg^VW^a^in( Ed\^hi^X gZ\gZhh^dc VcVanh^h d[ hZYVi^dc hXdgZh VcY hiZVYn'hiViZ eaVhbV

XdcXZcigVi^dc ^cY^XViZY i]Vi Vi eaVhbV XdcXZcigVi^dch \gZViZg i]Vc +** c\)bE i]ZgZ lVh Vi aZVhi V /*!

egdWVW^a^in i]Vi eVi^Zcih ldjaY WZ hZYViZY& Wji gZhedcY id kZgWVa XdbbVcYh $hZYVi^dc hXdgZ 7 -%( 9i ,**

c\)bE i]ZgZ lVh Vi aZVhi V /*! egdWVW^a^in i]Vi eVi^Zcih ldjaY WZ VhaZZe& Wji gZhedcY id \aVWZaaVg iVe

$hZYVi^dc hXdgZ 7 .%(

4Z]O 9V\MZIK\QWV[

?dg ^c[dgbVi^dc XdcXZgc^c\ e]VgbVXd`^cZi^X Ygj\ ^ciZgVXi^dch l^i] b^YVodaVb $hZZ IK><9NMBHGL%(

3<?B5
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F^YVodaVb Bc_ZXi^dc& NLI ^h ^cY^XViZY4

^cigVbjhXjaVgan dg ^cigVkZcdjhan [dg egZdeZgVi^kZ hZYVi^dc)Vcm^danh^h)VbcZh^V5

^cigVkZcdjhan Vh Vc V\Zci [dg hZYVi^dc)Vcm^danh^h)VbcZh^V eg^dg id dg Yjg^c\ Y^V\cdhi^X& i]ZgVeZji^X dg

ZcYdhXde^X egdXZYjgZh& hjX] Vh WgdcX]dhXden& \VhigdhXden& XnhidhXden& XdgdcVgn Vc\^d\gVe]n& XVgY^VX

XVi]ZiZg^oVi^dc& dcXdad\n egdXZYjgZh& gVY^dad\^X egdXZYjgZh& hjijgZ d[ aVXZgVi^dch VcY di]Zg egdXZYjgZh

Z^i]Zg VadcZ dg ^c XdbW^cVi^dc l^i] di]Zg <GL YZegZhhVcih5

^cigVkZcdjhan [dg ^cYjXi^dc d[ \ZcZgVa VcZhi]Zh^V& WZ[dgZ VYb^c^higVi^dc d[ di]Zg VcZhi]Zi^X V\Zcih(

P^i] i]Z jhZ d[ cVgXdi^X egZbZY^XVi^dc& ^cYjXi^dc d[ VcZhi]Zh^V XVc WZ ViiV^cZY l^i]^c V gZaVi^kZan

cVggdl YdhZ gVc\Z VcY ^c V h]dgi eZg^dY d[ i^bZ( BcigVkZcdjh b^YVodaVb XVc Vahd WZ jhZY Vh V

XdbedcZci d[ ^cigVkZcdjh hjeeaZbZciVi^dc d[ c^igdjh dm^YZ VcY dmn\Zc $WVaVcXZY VcZhi]Zh^V%5

Xdci^cjdjh ^cigVkZcdjh ^c[jh^dc [dg hZYVi^dc d[ ^cijWViZY VcY bZX]Vc^XVaan kZci^aViZY eVi^Zcih Vh V

XdbedcZci d[ VcZhi]Zh^V dg Yjg^c\ igZVibZci ^c V Xg^i^XVa XVgZ hZii^c\(

3<?B5

$.-20"*-%*$"2*.-1

Bc_ZXiVWaZ b^YVodaVb ]nYgdX]adg^YZ ^h XdcigV^cY^XViZY ^c eVi^Zcih l^i] V `cdlc ]neZghZch^i^k^in id i]Z

Ygj\( ;ZcodY^VoZe^cZh VgZ XdcigV^cY^XViZY ^c eVi^Zcih l^i] VXjiZ cVggdl'Vc\aZ \aVjXdbV(

;ZcodY^VoZe^cZh bVn WZ jhZY ^c eVi^Zcih l^i] deZc'Vc\aZ \aVjXdbV dcan ^[ i]Zn VgZ gZXZ^k^c\ Veegdeg^ViZ

i]ZgVen( FZVhjgZbZcih d[ ^cigVdXjaVg egZhhjgZ ^c eVi^Zcih l^i]dji ZnZ Y^hZVhZ h]dl V bdYZgViZ adlZg^c\

[daadl^c\ ^cYjXi^dc l^i] b^YVodaVb ]nYgdX]adg^YZ5 eVi^Zcih l^i] \aVjXdbV ]VkZ cdi WZZc hijY^ZY(

F^YVodaVb ]nYgdX]adg^YZ ^h cdi ^ciZcYZY [dg ^cigVi]ZXVa dg Ze^YjgVa VYb^c^higVi^dc YjZ id i]Z egZhZcXZ d[

i]Z egZhZgkVi^kZ WZcona VaXd]da ^c i]Z YdhV\Z [dgb( F^YVodaVb ]nYgdX]adg^YZ ^h XdcigV^cY^XViZY [dg jhZ ^c

egZbVijgZ ^c[Vcih WZXVjhZ i]Z [dgbjaVi^dc XdciV^ch WZcona VaXd]da $hZZ P9KGBG@L VcY IK><9NMBHGL&

I>=B9MKB< NL>%(

3<?B5

5"0-*-(1

@MZ[WVVMT IVL 5Y]QXUMV\ NWZ =WVQ\WZQVO IVL AM[][KQ\I\QWV

Ig^dg id i]Z ^cigVkZcdjh VYb^c^higVi^dc d[ b^YVodaVb ]nYgdX]adg^YZ ^c Vcn YdhZ& i]Z ^bbZY^ViZ VkV^aVW^a^in

d[ dmn\Zc& gZhjhX^iVi^kZ Ygj\h& V\Z' VcY h^oZ'Veegdeg^ViZ Zfj^ebZci [dg WV\)kVakZ)bVh` kZci^aVi^dc VcY

^cijWVi^dc& VcY h`^aaZY eZghdccZa [dg i]Z bV^ciZcVcXZ d[ V eViZci V^glVn VcY hjeedgi d[ kZci^aVi^dc h]djaY

WZ ZchjgZY( IVi^Zcih h]djaY WZ Xdci^cjdjhan bdc^idgZY [dg ZVgan h^\ch d[ ]nedkZci^aVi^dc& V^glVn

dWhigjXi^dc& dg VecZV l^i] bZVch gZVY^an VkV^aVWaZ $Z(\(& ejahZ dm^bZign%( AnedkZci^aVi^dc& V^glVn

dWhigjXi^dc& VcY VecZV XVc aZVY id ]nedm^V VcY)dg XVgY^VX VggZhi jcaZhh Z[[ZXi^kZ XdjciZgbZVhjgZh VgZ

iV`Zc ^bbZY^ViZan( M]Z ^bbZY^ViZ VkV^aVW^a^in d[ heZX^[^X gZkZghVa V\Zcih $[ajbVoZc^a% ^h ]^\]an

gZXdbbZcYZY( O^iVa h^\ch h]djaY Xdci^cjZ id WZ bdc^idgZY Yjg^c\ i]Z gZXdkZgn eZg^dY( ;ZXVjhZ

^cigVkZcdjh b^YVodaVb XVc YZegZhh gZhe^gVi^dc $hZZ <EBGB<9E IA9KF9<HEH@R%& ZheZX^Vaan l]Zc jhZY

XdcXdb^iVcian l^i] de^d^Y V\dc^hih VcY di]Zg hZYVi^kZh $hZZ =HL9@> 9G= 9=FBGBLMK9MBHG%& ^i h]djaY WZ

jhZY [dg hZYVi^dc)Vcm^danh^h)VbcZh^V dcan ^c i]Z egZhZcXZ d[ eZghdccZa h`^aaZY ^c ZVgan YZiZXi^dc d[

]nedkZci^aVi^dc& bV^ciV^c^c\ V eViZci V^glVn& VcY hjeedgi^c\ kZci^aVi^dc( P]Zc jhZY [dg
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hZYVi^dc)Vcm^danh^h)VbcZh^V& b^YVodaVb h]djaY ValVnh WZ i^igViZY hadlan ^c VYjai dg eZY^Vig^X eVi^Zcih(

9YkZghZ ]ZbdYncVb^X ZkZcih ]VkZ WZZc gZedgiZY ^c eZY^Vig^X eVi^Zcih l^i] XVgY^dkVhXjaVg ^chiVW^a^in5

gVe^Y ^cigVkZcdjh VYb^c^higVi^dc h]djaY Vahd WZ Vkd^YZY ^c i]^h edejaVi^dc $hZZ =HL9@> 9G=

9=FBGBLMK9MBHG [dg XdbeaZiZ ^c[dgbVi^dc%(

AQ[S[ 6ZWU 3WVKWUQ\IV\ D[M FQ\P ?XQWQL[

<dcXdb^iVci jhZ d[ WZcodY^VoZe^cZh& ^cXajY^c\ b^YVodaVb& VcY de^d^Yh bVn gZhjai ^c egd[djcY hZYVi^dc&

gZhe^gVidgn YZegZhh^dc& XdbV& VcY YZVi]( B[ V YZX^h^dc ^h bVYZ id jhZ b^YVodaVb XdcXdb^iVcian l^i]

de^d^Yh& bdc^idg eVi^Zcih XadhZan [dg gZhe^gVidgn YZegZhh^dc VcY hZYVi^dc $hZZ IK><9NMBHGL& =KN@

BGM>K9<MBHGL%(

AQ[S WN AM[XQZI\WZ` 1L^MZ[M 5^MV\[

LZg^djh XVgY^dgZhe^gVidgn VYkZghZ ZkZcih ]VkZ dXXjggZY V[iZg VYb^c^higVi^dc d[ b^YVodaVb( M]ZhZ ]VkZ

^cXajYZY gZhe^gVidgn YZegZhh^dc& V^glVn dWhigjXi^dc& dmn\Zc YZhVijgVi^dc& VecZV& gZhe^gVidgn VggZhi VcY)dg

XVgY^VX VggZhi& hdbZi^bZh gZhjai^c\ ^c YZVi] dg eZgbVcZci cZjgdad\^X ^c_jgn( M]ZgZ ]VkZ Vahd WZZc gVgZ

gZedgih d[ ]nediZch^kZ Ze^hdYZh gZfj^g^c\ igZVibZci Yjg^c\ dg V[iZg Y^V\cdhi^X dg hjg\^XVa bVc^ejaVi^dch

eVgi^XjaVgan ^c VYjai dg eZY^Vig^X eVi^Zcih l^i] ]ZbdYncVb^X ^chiVW^a^in( AnediZch^dc dXXjggZY bdgZ

[gZfjZcian ^c i]Z hZYVi^dc hijY^Zh ^c eVi^Zcih egZbZY^XViZY l^i] V cVgXdi^X(

9VLQ^QL]ITQaI\QWV WN 4W[IOM

F^YVodaVb ]nYgdX]adg^YZ bjhi cZkZg WZ jhZY l^i]dji ^cY^k^YjVa^oVi^dc d[ YdhV\Z eVgi^XjaVgan l]Zc jhZY

l^i] di]Zg bZY^XVi^dch XVeVWaZ d[ egdYjX^c\ XZcigVa cZgkdjh hnhiZb YZegZhh^dc $hZZ =HL9@> 9G=

9=FBGBLMK9MBHG [dg XdbeaZiZ ^c[dgbVi^dc%(

?\PMZ 1L^MZ[M 5^MV\[

KZVXi^dch hjX] Vh V\^iVi^dc& ^ckdajciVgn bdkZbZcih $^cXajY^c\ idc^X)Xadc^X bdkZbZcih VcY bjhXaZ

igZbdg%& ]neZgVXi^k^in VcY XdbWVi^kZcZhh ]VkZ WZZc gZedgiZY ^c Wdi] VYjai VcY eZY^Vig^X eVi^Zcih( M]ZhZ

gZVXi^dch bVn WZ YjZ id ^cVYZfjViZ dg ZmXZhh^kZ Ydh^c\ dg ^begdeZg VYb^c^higVi^dc d[ b^YVodaVb

]nYgdX]adg^YZ5 ]dlZkZg& Xdch^YZgVi^dc h]djaY WZ \^kZc id i]Z edhh^W^a^in d[ XZgZWgVa ]nedm^V dg igjZ

eVgVYdm^XVa gZVXi^dch( L]djaY hjX] gZVXi^dch dXXjg& i]Z gZhedchZ id ZVX] YdhZ d[ b^YVodaVb ]nYgdX]adg^YZ

VcY Vaa di]Zg Ygj\h& ^cXajY^c\ adXVa VcZhi]Zi^Xh& h]djaY WZ ZkVajViZY WZ[dgZ egdXZZY^c\( KZkZghVa d[ hjX]

gZhedchZh l^i] [ajbVoZc^a ]Vh WZZc gZedgiZY ^c eZY^Vig^X eVi^Zcih(

3WVKWUQ\IV\ D[M WN 3MV\ZIT >MZ^W][ B`[\MU 4MXZM[[IV\[

<dcXdb^iVci jhZ d[ WVgW^ijgViZh& VaXd]da dg di]Zg XZcigVa cZgkdjh hnhiZb YZegZhhVcih bVn ^cXgZVhZ i]Z

g^h` d[ ]nedkZci^aVi^dc& V^glVn dWhigjXi^dc& YZhVijgVi^dc& dg VecZV VcY bVn Xdcig^WjiZ id egd[djcY VcY)dg

egdadc\ZY Ygj\ Z[[ZXi( GVgXdi^X egZbZY^XVi^dc Vahd YZegZhhZh i]Z kZci^aVidgn gZhedchZ id XVgWdc Y^dm^YZ

hi^bjaVi^dc(

4MJQTQ\I\QWV IVL 3WUWZJQL 3WV[QLMZI\QWV[

A^\]Zg g^h` VYjai VcY eZY^Vig^X hjg\^XVa eVi^Zcih& ZaYZgan eVi^Zcih VcY YZW^a^iViZY VYjai VcY eZY^Vig^X

eVi^Zcih gZfj^gZ adlZg YdhV\Zh& l]Zi]Zg dg cdi XdcXdb^iVci hZYVi^c\ bZY^XVi^dch ]VkZ WZZc

VYb^c^hiZgZY( 9Yjai dg eZY^Vig^X eVi^Zcih l^i] <HI= VgZ jcjhjVaan hZch^i^kZ id i]Z gZhe^gVidgn YZegZhhVci

Z[[ZXi d[ b^YVodaVb ]nYgdX]adg^YZ( IZY^Vig^X VcY VYjai eVi^Zcih jcYZg\d^c\ egdXZYjgZh ^ckdak^c\ i]Z

jeeZg V^glVn hjX] Vh jeeZg ZcYdhXden dg YZciVa XVgZ& VgZ eVgi^XjaVgan kjacZgVWaZ id Ze^hdYZh d[

YZhVijgVi^dc VcY ]nedkZci^aVi^dc YjZ id eVgi^Va V^glVn dWhigjXi^dc( 9Yjai VcY eZY^Vig^X eVi^Zcih l^i]

X]gdc^X gZcVa [V^ajgZ VcY eVi^Zcih l^i] Xdc\Zhi^kZ ]ZVgi [V^ajgZ Za^b^cViZ b^YVodaVb bdgZ hadlan $hZZ

<EBGB<9E IA9KF9<HEH@R%( ;ZXVjhZ ZaYZgan eVi^Zcih [gZfjZcian ]VkZ ^cZ[[^X^Zci [jcXi^dc d[ dcZ dg bdgZ
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dg\Vc hnhiZbh VcY WZXVjhZ YdhV\Z gZfj^gZbZcih ]VkZ WZZc h]dlc id YZXgZVhZ l^i] V\Z& gZYjXZY ^c^i^Va

YdhV\Z d[ b^YVodaVb ]nYgdX]adg^YZ ^h gZXdbbZcYZY& VcY i]Z edhh^W^a^in d[ egd[djcY VcY)dg egdadc\ZY

Z[[ZXi h]djaY WZ Xdch^YZgZY(

Bc_ZXiVWaZ b^YVodaVb h]djaY cdi WZ VYb^c^hiZgZY id VYjai dg eZY^Vig^X eVi^Zcih ^c h]dX` dg XdbV& dg ^c

VXjiZ VaXd]da ^cidm^XVi^dc l^i] YZegZhh^dc d[ k^iVa h^\ch( IVgi^XjaVg XVgZ h]djaY WZ ZmZgX^hZY ^c i]Z jhZ d[

^cigVkZcdjh b^YVodaVb ^c VYjai dg eZY^Vig^X eVi^Zcih l^i] jcXdbeZchViZY VXjiZ ^aacZhhZh& hjX] Vh hZkZgZ

[aj^Y dg ZaZXigdaniZ Y^hijgWVcXZh(

AQ[S WN 9V\ZI%1Z\MZQIT 9VRMK\QWV

M]ZgZ ]VkZ WZZc a^b^iZY gZedgih d[ ^cigV'VgiZg^Va ^c_ZXi^dc d[ b^YVodaVb ]nYgdX]adg^YZ( 9YkZghZ ZkZcih

]VkZ ^cXajYZY adXVa gZVXi^dch& Vh lZaa Vh ^hdaViZY gZedgih d[ hZ^ojgZ VXi^k^in ^c l]^X] cd XaZVg XVjhVa

gZaVi^dch]^e lVh ZhiVWa^h]ZY( IgZXVji^dch V\V^chi jc^ciZcYZY ^cigV'VgiZg^Va ^c_ZXî dc h]djaY WZ iV`Zc(

>migVkVhVi^dc h]djaY Vahd WZ Vkd^YZY(

M]Z hV[Zin VcY Z[[^XVXn d[ b^YVodaVb [daadl^c\ cdc'^cigVkZcdjh VcY cdc'^cigVbjhXjaVg gdjiZh d[

VYb^c^higVi^dc ]VkZ cdi WZZc ZhiVWa^h]ZY( F^YVodaVb ]nYgdX]adg^YZ h]djaY dcan WZ VYb^c^hiZgZY

^cigVbjhXjaVgan dg ^cigVkZcdjhan(

AM\]ZV \W 6]TT 3WOVQ\Q^M 6]VK\QWV

F^YVodaVb ^h VhhdX^ViZY l^i] V ]^\] ^cX^YZcXZ d[ eVgi^Va dg XdbeaZiZ ^beV^gbZci d[ gZXVaa [dg i]Z cZmi

hZkZgVa ]djgh( M]Z YZX^h^dc Vh id l]Zc eVi^Zcih l]d ]VkZ gZXZ^kZY ^c_ZXiVWaZ b^YVodaVb& eVgi^XjaVgan dc

Vc djieVi^Zci WVh^h& bVn V\V^c Zc\V\Z ^c VXi^k^i^Zh gZfj^g^c\ XdbeaZiZ bZciVa VaZgicZhh& deZgViZ

]VoVgYdjh bVX]^cZgn dg Yg^kZ V bdidg kZ]^XaZ bjhi WZ ^cY^k^YjVa^oZY( @gdhh iZhih d[ gZXdkZgn [gdb i]Z

Z[[ZXih d[ b^YVodaVb $hZZ <EBGB<9E IA9KF9<HEH@R% XVccdi WZ gZa^ZY jedc id egZY^Xi gZVXi^dc i^bZ

jcYZg higZhh( Bi ^h gZXdbbZcYZY i]Vi cd eVi^Zci deZgViZ ]VoVgYdjh bVX]^cZgn dg V bdidg kZ]^XaZ jci^a i]Z

Z[[ZXih d[ i]Z Ygj\& hjX] Vh Ygdlh^cZhh& ]VkZ hjWh^YZY dg jci^a + [jaa YVn V[iZg VcZhi]Zh^V VcY hjg\Zgn&

l]^X]ZkZg ^h adc\Zg( ?dg eZY^Vig^X eVi^Zcih& eVgi^XjaVg XVgZ h]djaY WZ iV`Zc id VhhjgZ hV[Z VbWjaVi^dc(

D[IOM QV @ZMOVIVK`

9c ^cXgZVhZY g^h` d[ Xdc\Zc^iVa bVa[dgbVi^dch VhhdX^ViZY l^i] i]Z jhZ d[ WZcodY^VoZe^cZ Ygj\h $Y^VoZeVb

VcY X]adgY^VoZedm^YZ% ]Vh WZZc hj\\ZhiZY ^c hZkZgVa hijY^Zh( B[ i]^h Ygj\ ^h jhZY Yjg^c\ egZ\cVcXn& i]Z

eVi^Zci h]djaY WZ Veeg^hZY d[ i]Z ediZci^Va ]VoVgY id i]Z [Zijh(

P^i]YgVlVa hnbeidbh d[ i]Z WVgW^ijgViZ ineZ ]VkZ dXXjggZY V[iZg i]Z Y^hXdci^cjVi^dc d[ WZcodY^VoZe^cZh

$hZZ =KN@ 9;NL> 9G= =>I>G=>G<>%(

D[IOM QV @ZM\MZU 9VNIV\[ IVL >MWVI\M[

KVe^Y ^c_ZXi^dc h]djaY WZ Vkd^YZY ^c i]Z cZdcViVa edejaVi^dc( F^YVodaVb ]nYgdX]adg^YZ VYb^c^hiZgZY

gVe^Yan Vh Vc ^cigVkZcdjh ^c_ZXi^dc $aZhh i]Vc , b^cjiZh% ]Vh WZZc VhhdX^ViZY l^i] hZkZgZ ]nediZch^dc ^c

cZdcViZh& eVgi^XjaVgan l]Zc i]Z eVi^Zci ]Vh Vahd gZXZ^kZY [ZciVcna( E^`Zl^hZ& hZkZgZ ]nediZch^dc ]Vh WZZc

dWhZgkZY ^c cZdcViZh gZXZ^k^c\ V Xdci^cjdjh ^c[jh^dc d[ b^YVodaVb l]d i]Zc gZXZ^kZ V gVe^Y ^cigVkZcdjh

^c_ZXi^dc d[ [ZciVcna( LZ^ojgZh ]VkZ WZZc gZedgiZY ^c hZkZgVa cZdcViZh [daadl^c\ gVe^Y ^cigVkZcdjh

VYb^c^higVi^dc(

M]Z cZdcViZ Vahd ]Vh gZYjXZY VcY)dg ^bbVijgZ dg\Vc [jcXi^dc VcY ^h Vahd kjacZgVWaZ id egd[djcY VcY)dg

egdadc\ZY gZhe^gVidgn Z[[ZXih d[ b^YVodaVb(
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>medhjgZ id ZmXZhh^kZ Vbdjcih d[ WZcona VaXd]da ]Vh WZZc VhhdX^ViZY l^i] idm^X^in $]nediZch^dc&

bZiVWda^X VX^Ydh^h%& eVgi^XjaVgan ^c cZdcViZh& VcY Vc ^cXgZVhZY ^cX^YZcXZ d[ `Zgc^XiZgjh& eVgi^XjaVgan ^c

hbVaa egZiZgb ^c[Vcih( M]ZgZ ]VkZ WZZc gVgZ gZedgih d[ YZVi]h& eg^bVg^an ^c egZiZgb ^c[Vcih& VhhdX^ViZY l^i]

ZmedhjgZ id ZmXZhh^kZ Vbdjcih d[ WZcona VaXd]da( M]Z Vbdjci d[ WZcona VaXd]da [gdb bZY^XVi^dch ^h

jhjVaan Xdch^YZgZY cZ\a^\^WaZ XdbeVgZY id i]Vi gZXZ^kZY ^c [ajh] hdaji^dch XdciV^c^c\ WZcona VaXd]da(

9Yb^c^higVi^dc d[ ]^\] YdhV\Zh d[ bZY^XVi^dch $^cXajY^c\ b^YVodaVb ]nYgdX]adg^YZ% XdciV^c^c\ i]^h

egZhZgkVi^kZ bjhi iV`Z ^cid VXXdjci i]Z idiVa Vbdjci d[ WZcona VaXd]da VYb^c^hiZgZY( M]Z gZXdbbZcYZY

YdhV\Z gVc\Z d[ b^YVodaVb ]nYgdX]adg^YZ [dg egZiZgb VcY iZgb ^c[Vcih ^cXajYZh Vbdjcih d[ WZcona

VaXd]da lZaa WZadl i]Vi VhhdX^ViZY l^i] idm^X^in5 ]dlZkZg& i]Z Vbdjci d[ WZcona VaXd]da Vi l]^X] idm^X^in

bVn dXXjg ^h cdi `cdlc( B[ i]Z eVi^Zci gZfj^gZh bdgZ i]Vc i]Z gZXdbbZcYZY YdhV\Zh dg di]Zg bZY^XVi^dch

XdciV^c^c\ i]^h egZhZgkVi^kZ& i]Z egVXi^i^dcZg bjhi Xdch^YZg i]Z YV^an bZiVWda^X adVY d[ WZcona VaXd]da

[gdb i]ZhZ XdbW^cZY hdjgXZh $hZZ P9KGBG@L VcY IK><9NMBHGL& I>=B9MKB< NL>%(

@MLQI\ZQK >M]ZW\W_QKQ\`

IjWa^h]ZY Vc^bVa hijY^Zh YZbdchigViZ i]Vi i]Z VYb^c^higVi^dc d[ VcZhi]Zi^X VcY hZYVi^dc Ygj\h i]Vi WadX`

GF=9 gZXZeidgh VcY)dg ediZci^ViZ @9;9 VXi^k^in ^cXgZVhZ cZjgdcVa Vedeidh^h ^c i]Z YZkZade^c\ WgV^c VcY

gZhjai ^c adc\'iZgb Xd\c^i^kZ YZ[^X^ih l]Zc jhZY [dg adc\Zg i]Vc - ]djgh( M]Z Xa^c^XVa h^\c^[^XVcXZ d[ i]ZhZ

[^cY^c\h ^h cdi XaZVg( AdlZkZg& WVhZY dc i]Z VkV^aVWaZ YViV& i]Z l^cYdl d[ kjacZgVW^a^in id i]ZhZ X]Vc\Zh

^h WZa^ZkZY id XdggZaViZ l^i] ZmedhjgZh ^c i]Z i]^gY ig^bZhiZg d[ \ZhiVi^dc i]gdj\] i]Z [^ghi hZkZgVa bdci]h

d[ a^[Z& Wji bVn ZmiZcY dji id Veegdm^bViZan i]gZZ nZVgh d[ V\Z ^c ]jbVch $hZZ IK><9NMBHGL&

IK>@G9G<R VcY I>=B9MKB< NL>& VcY 9GBF9E MHQB<HEH@R 9G=)HK IA9KF9<HEH@R%(

LdbZ ejWa^h]ZY hijY^Zh ^c X]^aYgZc hj\\Zhi i]Vi h^b^aVg YZ[^X^ih bVn dXXjg V[iZg gZeZViZY dg egdadc\ZY

ZmedhjgZh id VcZhi]Zi^X V\Zcih ZVgan ^c a^[Z VcY bVn gZhjai ^c VYkZghZ Xd\c^i^kZ dg WZ]Vk^dgVa Z[[ZXih(

M]ZhZ hijY^Zh ]VkZ hjWhiVci^Va a^b^iVi^dch& VcY ^i ^h cdi XaZVg ^[ i]Z dWhZgkZY Z[[ZXih VgZ YjZ id i]Z

VcZhi]Zi^X)hZYVi^dc Ygj\ VYb^c^higVi^dc dg di]Zg [VXidgh hjX] Vh i]Z hjg\Zgn dg jcYZgan^c\ ^aacZhh(

9cZhi]Zi^X VcY hZYVi^dc Ygj\h VgZ V cZXZhhVgn eVgi d[ i]Z XVgZ d[ X]^aYgZc cZZY^c\ hjg\Zgn& di]Zg

egdXZYjgZh& dg iZhih i]Vi XVccdi WZ YZaVnZY& VcY cd heZX^[^X bZY^XVi^dch ]VkZ WZZc h]dlc id WZ hV[Zg i]Vc

Vcn di]Zg( =ZX^h^dch gZ\VgY^c\ i]Z i^b^c\ d[ Vcn ZaZXi^kZ egdXZYjgZh gZfj^g^c\ VcZhi]Zh^V h]djaY iV`Z ^cid

Xdch^YZgVi^dc i]Z WZcZ[^ih d[ i]Z egdXZYjgZ lZ^\]ZY V\V^chi i]Z ediZci^Va g^h`h(

3<?B5

/0&$"32*.-1

7MVMZIT

BcigVkZcdjh YdhZh d[ b^YVodaVb ]nYgdX]adg^YZ h]djaY WZ YZXgZVhZY [dg ZaYZgan VcY [dg YZW^a^iViZY eVi^Zcih

$hZZ P9KGBG@L VcY =HL9@> 9G= 9=FBGBLMK9MBHG%( M]ZhZ eVi^Zcih l^aa Vahd egdWVWan iV`Z adc\Zg id

gZXdkZg XdbeaZiZan V[iZg b^YVodaVb VYb^c^higVi^dc [dg i]Z ^cYjXi^dc d[ VcZhi]Zh^V(

F^YVodaVb YdZh cdi egdiZXi V\V^chi i]Z ^cXgZVhZ ^c ^cigVXgVc^Va egZhhjgZ dg V\V^chi i]Z ]ZVgi gViZ g^hZ

VcY)dg WaddY egZhhjgZ g^hZ VhhdX^ViZY l^i] ZcYdigVX]ZVa ^cijWVi^dc jcYZg a^\]i \ZcZgVa VcZhi]Zh^V(

M]Z Z[[^XVXn VcY hV[Zin d[ b^YVodaVb ^c Xa^c^XVa jhZ VgZ [jcXi^dch d[ i]Z YdhZ VYb^c^hiZgZY& i]Z Xa^c^XVa

hiVijh d[ i]Z ^cY^k^YjVa eVi^Zci& VcY i]Z jhZ d[ XdcXdb^iVci bZY^XVi^dch XVeVWaZ d[ YZegZhh^c\ i]Z <GL(

9ci^X^eViZY Z[[ZXih gVc\Z [gdb b^aY hZYVi^dc id YZZe aZkZah d[ hZYVi^dc k^gijVaan Zfj^kVaZci id V hiViZ d[

\ZcZgVa VcZhi]Zh^V l]ZgZ i]Z eVi^Zci bVn gZfj^gZ ZmiZgcVa hjeedgi d[ k^iVa [jcXi^dch( <VgZ bjhi WZ iV`Zc
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id ^cY^k^YjVa^oZ VcY XVgZ[jaan i^igViZ i]Z YdhZ d[ b^YVodaVb ]nYgdX]adg^YZ id i]Z eVi^Zci#h jcYZgan^c\

bZY^XVa)hjg\^XVa XdcY^i^dch& VYb^c^hiZg id i]Z YZh^gZY Z[[ZXi WZ^c\ XZgiV^c id lV^i Vc VYZfjViZ i^bZ [dg

eZV` <GL Z[[ZXih d[ Wdi] b^YVodaVb ]nYgdX]adg^YZ VcY XdcXdb^iVci bZY^XVi^dch& VcY ]VkZ i]Z eZghdccZa

VcY h^oZ'Veegdeg^ViZ Zfj^ebZci VcY [VX^a^i^Zh VkV^aVWaZ [dg bdc^idg^c\ VcY ^ciZgkZci^dc $hZZ ;HQ>=

P9KGBG@& P9KGBG@L VcY =HL9@> 9G= 9=FBGBLMK9MBHG%( IgVXi^i^dcZgh VYb^c^hiZg^c\ b^YVodaVb

]nYgdX]adg^YZ bjhi ]VkZ i]Z h`^aah cZXZhhVgn id bVcV\Z gZVhdcVWan [dgZhZZVWaZ VYkZghZ Z[[ZXih&

eVgi^XjaVgan h`^aah ^c V^glVn bVcV\ZbZci( ?dg ^c[dgbVi^dc gZ\VgY^c\ l^i]YgVlVa $hZZ =KN@ 9;NL> 9G=

=>I>G=>G<>%(

9VNWZUI\QWV NWZ @I\QMV\[

Md VhhjgZ hV[Z VcY Z[[ZXi^kZ jhZ d[ WZcodY^VoZe^cZh& i]Z [daadl^c\ ^c[dgbVi^dc VcY ^chigjXi^dch h]djaY WZ

Xdbbjc^XViZY id i]Z eVi^Zci l]Zc Veegdeg^ViZ4

Bc[dgb ndjg e]nh^X^Vc VWdji Vcn VaXd]da Xdchjbei^dc VcY bZY^X^cZ ndj VgZ cdl iV`^c\& ZheZX^Vaan WaddY

egZhhjgZ bZY^XVi^dc VcY Vci^W^di^Xh& ^cXajY^c\ Ygj\h ndj Wjn l^i]dji V egZhXg^ei^dc( 9aXd]da ]Vh Vc

^cXgZVhZY Z[[ZXi l]Zc XdchjbZY l^i] WZcodY^VoZe^cZh5 i]ZgZ[dgZ& XVji^dc h]djaY WZ ZmZgX^hZY gZ\VgY^c\

h^bjaiVcZdjh ^c\Zhi^dc d[ VaXd]da Yjg^c\ WZcodY^VoZe^cZ igZVibZci(

Bc[dgb ndjg e]nh^X^Vc ^[ ndj VgZ egZ\cVci dg VgZ eaVcc^c\ id WZXdbZ egZ\cVci(

Bc[dgb ndjg e]nh^X^Vc ^[ ndj VgZ cjgh^c\(

IVi^Zcih h]djaY WZ ^c[dgbZY d[ i]Z e]VgbVXdad\^XVa Z[[ZXih d[ b^YVodaVb& hjX] Vh hZYVi^dc VcY VbcZh^V&

l]^X] ^c hdbZ eVi^Zcih bVn WZ egd[djcY( M]Z YZX^h^dc Vh id l]Zc eVi^Zcih l]d ]VkZ gZXZ^kZY ^c_ZXiVWaZ

b^YVodaVb ]nYgdX]adg^YZ& eVgi^XjaVgan dc Vc djieVi^Zci WVh^h& bVn V\V^c Zc\V\Z ^c VXi^k^i^Zh gZfj^g^c\

XdbeaZiZ bZciVa VaZgicZhh& deZgViZ ]VoVgYdjh bVX]^cZgn dg Yg^kZ V bdidg kZ]^XaZ bjhi WZ ^cY^k^YjVa^oZY(

IVi^Zcih gZXZ^k^c\ Xdci^cjdjh ^c[jh^dc d[ b^YVodaVb ^c Xg^i^XVa XVgZ hZii^c\h dkZg Vc ZmiZcYZY eZg^dY d[

i^bZ& bVn ZmeZg^ZcXZ hnbeidbh d[ l^i]YgVlVa [daadl^c\ VWgjei Y^hXdci^cjVi^dc(

>[[ZXi d[ VcZhi]Zi^X VcY hZYVi^dc Ygj\h dc ZVgan WgV^c YZkZadebZci

LijY^Zh XdcYjXiZY ^c ndjc\ Vc^bVah VcY X]^aYgZc hj\\Zhi gZeZViZY dg egdadc\ZY jhZ d[ \ZcZgVa

VcZhi]Zi^X dg hZYVi^dc Ygj\h ^c X]^aYgZc ndjc\Zg i]Vc - nZVgh bVn ]VkZ cZ\Vi^kZ Z[[ZXih dc i]Z^g

YZkZade^c\ WgV^ch( =^hXjhh l^i] eVgZcih VcY XVgZ\^kZgh i]Z WZcZ[^ih& g^h`h& VcY i^b^c\ VcY YjgVi^dc d[

hjg\Zgn dg egdXZYjgZh gZfj^g^c\ VcZhi]Zi^X VcY hZYVi^dc Ygj\h(

4Z]O 9V\MZIK\QWV[

5NNMK\ WN 3WVKWUQ\IV\ D[M WN 2MVaWLQIaMXQVM[ IVL ?XQWQL[

M]Z XdcXdb^iVci jhZ d[ WZcodY^VoZe^cZh VcY de^d^Yh ^cXgZVhZh i]Z g^h` d[ gZhe^gVidgn YZegZhh^dc WZXVjhZ

d[ VXi^dch Vi Y^[[ZgZci gZXZeidg h^iZh ^c i]Z <GL i]Vi Xdcigda gZhe^gVi^dc( ;ZcodY^VoZe^cZh ^ciZgVXi Vi

@9;99 h^iZh VcY de^d^Yh ^ciZgVXi eg^bVg^an Vi bj gZXZeidgh( P]Zc WZcodY^VoZe^cZh VcY de^d^Yh VgZ
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XdbW^cZY& i]Z ediZci^Va [dg WZcodY^VoZe^cZh id h^\c^[^XVcian ldghZc de^d^Y'gZaViZY gZhe^gVidgn YZegZhh^dc

Zm^hih( Fdc^idg eVi^Zcih XadhZan [dg gZhe^gVidgn YZegZhh^dc VcY hZYVi^dc(

?\PMZ 3>B 4MXZM[[IV\[

M]Z hZYVi^kZ Z[[ZXi d[ ^cigVkZcdjh b^YVodaVb ^h VXXZcijViZY Wn Vcn XdcXdb^iVcian VYb^c^hiZgZY

bZY^XVi^dc l]^X] YZegZhhZh i]Z XZcigVa cZgkdjh hnhiZb& eVgi^XjaVgan de^d^Yh $Z(\(& bdge]^cZ& bZeZg^Y^cZ

VcY [ZciVcna% VcY Vahd hZXdWVgW^iVa VcY YgdeZg^Yda( <dchZfjZcian& i]Z YdhV\Z d[ b^YVodaVb h]djaY WZ

VY_jhiZY VXXdgY^c\ id i]Z ineZ VcY Vbdjci d[ XdcXdb^iVci bZY^XVi^dch VYb^c^hiZgZY VcY i]Z YZh^gZY

Xa^c^XVa gZhedchZ $hZZ =HL9@> 9G= 9=FBGBLMK9MBHG%(

?\PMZ 4Z]O 9V\MZIK\QWV[

<Vji^dc ^h VYk^hZY l]Zc b^YVodaVb ^h VYb^c^hiZgZY XdcXdb^iVcian l^i] Ygj\h i]Vi VgZ `cdlc id ^c]^W^i

i]Z I./*'-9. ZconbZ hnhiZb hjX] Vh X^bZi^Y^cZ $cdi gVc^i^Y^cZ%& Zgni]gdbnX^c& Y^ai^VoZb& kZgVeVb^a&

`ZidXdcVodaZ VcY ^igVXdcVodaZ( M]ZhZ Ygj\ ^ciZgVXi^dch bVn gZhjai ^c egdadc\ZY hZYVi^dc YjZ id V

YZXgZVhZ ^c eaVhbV XaZVgVcXZ d[ b^YVodaVb(

M]Z Z[[ZXi d[ h^c\aZ dgVa YdhZh d[ 2** b\ X^bZi^Y^cZ VcY -** b\ gVc^i^Y^cZ dc hiZVYn'hiViZ XdcXZcigVi^dch

d[ dgVa b^YVodaVb lVh ZmVb^cZY ^c V gVcYdb^oZY XgdhhdkZg hijYn $c72%( <^bZi^Y^cZ ^cXgZVhZY i]Z bZVc

b^YVodaVb hiZVYn'hiViZ XdcXZcigVi^dc [gdb /1 id 1+ c\)bE( KVc^i^Y^cZ ^cXgZVhZY i]Z bZVc hiZVYn'hiViZ

XdcXZcigVi^dc id 0, c\)bE( Gd X]Vc\Z ^c X]d^XZ gZVXi^dc i^bZ dg hZYVi^dc ^cYZm lVh YZiZXiZY V[iZg Ydh^c\

l^i] i]Z A, gZXZeidg VciV\dc^hih(

Bc V eaVXZWd'XdcigdaaZY hijYn& Zgni]gdbnX^c VYb^c^hiZgZY Vh V /** b\ YdhZ& i]gZZ i^bZh V YVn& [dg + lZZ`

$c70%& gZYjXZY i]Z XaZVgVcXZ d[ b^YVodaVb [daadl^c\ V h^c\aZ *(/ b\)`\ BO YdhZ( M]Z ]Va['a^[Z lVh

Veegdm^bViZan YdjWaZY(

<Vji^dc ^h VYk^hZY l]Zc b^YVodaVb ^h VYb^c^hiZgZY id eVi^Zcih gZXZ^k^c\ Zgni]gdbnX^c h^cXZ i]^h bVn

gZhjai ^c V YZXgZVhZ ^c i]Z eaVhbV XaZVgVcXZ d[ b^YVodaVb(

M]Z Z[[ZXih d[ Y^ai^VoZb $0* b\ i]gZZ i^bZh V YVn% VcY kZgVeVb^a $2* b\ i]gZZ i^bZh V YVn% dc i]Z

e]VgbVXd`^cZi^Xh VcY e]VgbVXdYncVb^Xh d[ dgVa b^YVodaVb lZgZ ^ckZhi^\ViZY ^c V i]gZZ'lVn XgdhhdkZg

hijYn $c73%(

M]Z ]Va['a^[Z d[ b^YVodaVb ^cXgZVhZY [gdb / id 1 ]djgh l]Zc b^YVodaVb lVh iV`Zc ^c Xdc_jcXi^dc l^i]

kZgVeVb^a dg Y^ai^VoZb( Gd ^ciZgVXi^dc lVh dWhZgkZY ^c ]ZVai]n hjW_ZXih WZilZZc b^YVodaVb VcY

c^[ZY^e^cZ(

Bc V eaVXZWd'XdcigdaaZY hijYn l]ZgZ hVfj^cVk^g dg eaVXZWd lVh VYb^c^hiZgZY dgVaan Vh V +,** b\ YdhZ&

i]gZZ i^bZh V YVn& [dg / YVnh $c7+,%& V /0! gZYjXi^dc ^c i]Z XaZVgVcXZ d[ b^YVodaVb [daadl^c\ V h^c\aZ

*(*/ b\)`\ BO YdhZ lVh dWhZgkZY( M]Z ]Va[xa^[Z lVh Veegdm^bViZan YdjWaZY(

9 bdYZgViZ gZYjXi^dc ^c ^cYjXi^dc YdhV\Z gZfj^gZbZcih d[ i]^deZciVa $VWdji +/!% ]Vh WZZc cdiZY

[daadl^c\ jhZ d[ ^cigVbjhXjaVg b^YVodaVb ]nYgdX]adg^YZ [dg egZbZY^XVi^dc ^c VYjaih(

M]Z ^cigVkZcdjh VYb^c^higVi^dc d[ b^YVodaVb ]nYgdX]adg^YZ YZXgZVhZh i]Z b^c^bjb VakZdaVg

XdcXZcigVi^dc $F9<% d[ ]Vadi]VcZ gZfj^gZY [dg \ZcZgVa VcZhi]Zh^V( M]^h YZXgZVhZ XdggZaViZh l^i] i]Z YdhZ

d[ b^YVodaVb ]nYgdX]adg^YZ VYb^c^hiZgZY5 cd h^b^aVg hijY^Zh ]VkZ WZZc XVgg^ZY dji ^c eZY^Vig^X eVi^Zcih

Wji i]ZgZ ^h cd hX^Zci^[^X gZVhdc id ZmeZXi i]Vi eZY^Vig^X eVi^Zcih ldjaY gZhedcY Y^[[ZgZcian i]Vc VYjaih(
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9ai]dj\] i]Z edhh^W^a^in d[ b^cdg ^ciZgVXi^kZ Z[[ZXih ]Vh cdi WZZc [jaan hijY^ZY& b^YVodaVb VcY

eVcXjgdc^jb ]VkZ WZZc jhZY id\Zi]Zg ^c eVi^Zcih l^i]dji cdi^c\ Xa^c^XVaan h^\c^[^XVci X]Vc\Zh ^c YdhV\Z&

dchZi dg YjgVi^dc ^c VYjaih( F^YVodaVb ]nYgdX]adg^YZ YdZh cdi egdiZXi V\V^chi i]Z X]VgVXiZg^hi^X

X^gXjaVidgn X]Vc\Zh cdiZY V[iZg VYb^c^higVi^dc d[ hjXX^cnaX]da^cZ dg eVcXjgdc^jb VcY YdZh cdi egdiZXi

V\V^chi i]Z ^cXgZVhZY ^cigVXgVc^Va egZhhjgZ cdiZY [daadl^c\ VYb^c^higVi^dc d[ hjXX^cnaX]da^cZ( F^YVodaVb

YdZh cdi XVjhZ V Xa^c^XVaan h^\c^[^XVci X]Vc\Z ^c YdhV\Z& dchZi dg YjgVi^dc d[ V h^c\aZ ^cijWVi^c\ YdhZ d[

hjXX^cnaX]da^cZ5 cd h^b^aVg hijY^Zh ]VkZ WZZc XVgg^ZY dji ^c eZY^Vig^X eVi^Zcih Wji i]ZgZ ^h cd hX^Zci^[^X

gZVhdc id ZmeZXi i]Vi eZY^Vig^X eVi^Zcih ldjaY gZhedcY Y^[[ZgZcian i]Vc VYjaih(

Gd h^\c^[^XVci VYkZghZ ^ciZgVXi^dch l^i] Xdbbdcan jhZY egZbZY^XVi^dch dg Ygj\h jhZY Yjg^c\ VcZhi]Zh^V

VcY hjg\Zgn $^cXajY^c\ Vigde^cZ& hXdedaVb^cZ& \anXdenggdaViZ& Y^VoZeVb& ]nYgdmno^cZ& Y'ijWdXjgVg^cZ&

hjXX^cnaX]da^cZ VcY di]Zg cdcYZedaVg^o^c\ bjhXaZ gZaVmVcih% dg ide^XVa adXVa VcZhi]Zi^Xh $^cXajY^c\

a^YdXV^cZ& YnXadc^cZ A<a VcY <ZiVXV^cZ% ]VkZ WZZc dWhZgkZY ^c VYjaih dg eZY^Vig^X eVi^Zcih( Bc cZdcViZh&

]dlZkZg& hZkZgZ ]nediZch^dc ]Vh WZZc gZedgiZY l^i] XdcXdb^iVci VYb^c^higVi^dc d[ [ZciVcna( M]^h Z[[ZXi

]Vh WZZc dWhZgkZY ^c cZdcViZh dc Vc ^c[jh^dc d[ b^YVodaVb l]d gZXZ^kZY V gVe^Y ^c_ZXi^dc d[ [ZciVcna VcY

^c eVi^Zcih dc Vc ^c[jh^dc d[ [ZciVcna l]d ]VkZ gZXZ^kZY V gVe^Y ^c_ZXi^dc d[ b^YVodaVb(

4Z]O'<IJWZI\WZ` CM[\ 9V\MZIK\QWV[

F^YVodaVb ]Vh cdi WZZc h]dlc id ^ciZg[ZgZ l^i] gZhjaih dWiV^cZY ^c Xa^c^XVa aVWdgVidgn iZhih(

3IZKQVWOMVM[Q[$ =]\IOMVM[Q[$ 9UXIQZUMV\ WN 6MZ\QTQ\`

3IZKQVWOMVM[Q[

F^YVodaVb bVaZViZ lVh VYb^c^hiZgZY l^i] Y^Zi ^c b^XZ VcY gVih [dg , nZVgh Vi YdhV\Zh d[ +& 3 VcY 2*

b\)`\)YVn( Bc [ZbVaZ b^XZ ^c i]Z ]^\]Zhi YdhZ \gdje i]ZgZ lVh V bVg`ZY ^cXgZVhZ ^c i]Z ^cX^YZcXZ d[

]ZeVi^X ijbdgh( Bc ]^\]'YdhZ bVaZ gVih i]ZgZ lVh V hbVaa Wji hiVi^hi^XVaan h^\c^[^XVci ^cXgZVhZ ^c WZc^\c

i]ngd^Y [daa^XjaVg XZaa ijbdgh( =dhV\Zh d[ 3 b\)`\)YVn d[ b^YVodaVb bVaZViZ $. i^bZh V ]jbVc ^cYjXi^dc

YdhZ d[ *(-/ b\)`\ WVhZY dc WdYn hjg[VXZ VgZV XdbeVg^hdc% Yd cdi ^cXgZVhZ i]Z ^cX^YZcXZ d[ ijbdgh( M]Z

eVi]d\ZcZh^h d[ ^cYjXi^dc d[ i]ZhZ ijbdgh ^h cdi `cdlc( M]ZhZ ijbdgh lZgZ [djcY V[iZg X]gdc^X

VYb^c^higVi^dc& l]ZgZVh ]jbVc jhZ l^aa dgY^cVg^an WZ d[ h^c\aZ dg hZkZgVa YdhZh(

=]\IOMVM[Q[

F^YVodaVb Y^Y cdi ]VkZ bjiV\Zc^X VXi^k^in ^c $/ WVXiZg^Va higV^ch%& <]^cZhZ

]VbhiZg ajc\ XZaah $O13%& ]jbVc anbe]dXniZh dg ^c i]Z b^XgdcjXaZjh iZhi ^c b^XZ(

9UXIQZUMV\ WN 6MZ\QTQ\`

FVaZ gVih lZgZ igZViZY dgVaan l^i] +& .& dg +0 b\)`\ b^YVodaVb WZ\^cc^c\ 0, YVnh eg^dg id bVi^c\ l^i]

[ZbVaZ gVih igZViZY l^i] i]Z hVbZ YdhZh [dg +. YVnh eg^dg id bVi^c\ id @ZhiVi^dc =Vn +- dg EVXiVi^dc =Vn

,+( M]Z ]^\] YdhZ egdYjXZY Vc Zfj^kVaZci ZmedhjgZ $9N<% Vh . b\)`\ ^cigVkZcdjh b^YVodaVb $+(2/ i^bZh

i]Z ]jbVc ^cYjXi^dc YdhZ d[ *(-/ b\)`\ WVhZY dc WdYn hjg[VXZ VgZV XdbeVg^hdc%( M]ZgZ lZgZ cd VYkZghZ

Z[[ZXih dc Z^i]Zg bVaZ dg [ZbVaZ [Zgi^a^in cdiZY(

@ZMOVIVK`

IgZ\cVcXn <ViZ\dgn = $hZZ P9KGBG@L%(

IjWa^h]ZY hijY^Zh ^c egZ\cVci eg^bViZh YZbdchigViZ i]Vi i]Z VYb^c^higVi^dc d[ VcZhi]Zi^X VcY hZYVi^dc

Ygj\h i]Vi WadX` GF=9 gZXZeidgh VcY)dg ediZci^ViZ @9;9 VXi^k^in Yjg^c\ i]Z eZg^dY d[ eZV` WgV^c
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YZkZadebZci ^cXgZVhZh cZjgdcVa Vedeidh^h ^c i]Z YZkZade^c\ WgV^c d[ i]Z d[[heg^c\ l]Zc jhZY [dg adc\Zg

i]Vc - ]djgh( M]ZgZ VgZ cd YViV dc egZ\cVcXn ZmedhjgZh ^c eg^bViZh XdggZhedcY^c\ id eZg^dYh eg^dg id i]Z

i]^gY ig^bZhiZg ^c ]jbVch $hZZ =9M9%(

4I\I

IgZ\cVci gVih lZgZ igZViZY l^i] b^YVodaVb jh^c\ ^cigVkZcdjh YdhZh d[ *(,& +& VcY . b\)`\)YVn $*(*3& *(.0&

VcY +(2/ i^bZh i]Z ]jbVc ^cYjXi^dc YdhZ d[ *(-/ b\)`\ WVhZY dc WdYn hjg[VXZ VgZV XdbeVg^hdch% Yjg^c\

i]Z eZg^dY d[ dg\Vcd\ZcZh^h $@ZhiVi^dc =Vn 1 i]gdj\] +/%( F^YVodaVb Y^Y cdi XVjhZ VYkZghZ Z[[ZXih id i]Z

[Zijh Vi YdhZh d[ je id +(2/ i^bZh i]Z ]jbVc ^cYjXi^dc YdhZ( 9aa YdhZh egdYjXZY ha^\]i id bdYZgViZ ViVm^V(

M]Z ]^\] YdhZ egdYjXZY V /! YZXgZVhZ ^c bViZgcVa WdYn lZ^\]i \V^c XdbeVgZY id Xdcigda(

IgZ\cVci gVWW^ih lZgZ igZViZY l^i] b^YVodaVb jh^c\ ^cigVkZcdjh YdhZh d[ *(,& *(0& VcY , b\)`\)YVn $*(*3&

*(.0& VcY +(2/ i^bZh i]Z ]jbVc ^cYjXi^dc YdhZ d[ *(-/ b\)`\ WVhZY dc WdYn hjg[VXZ VgZV XdbeVg^hdch%

Yjg^c\ i]Z eZg^dY d[ dg\Vcd\ZcZh^h $@ZhiVi^dc =Vn 1 id +2%( F^YVodaVb Y^Y cdi XVjhZ VYkZghZ Z[[ZXih id

i]Z [Zijh Vi YdhZh d[ je id +(2/ i^bZh i]Z ]jbVc ^cYjXi^dc YdhZ( M]Z ]^\] YdhZ lVh VhhdX^ViZY l^i]

[^cY^c\h d[ ViVm^V VcY hZYVi^dc Wji cd Zk^YZcXZ d[ bViZgcVa idm^X^in(

IgZ\cVci gVih lZgZ VYb^c^hiZgZY b^YVodaVb jh^c\ ^cigVkZcdjh YdhZh d[ *(,& +& VcY . b\)`\)YVn $*(*3&

*(.0& VcY +(2/ i^bZh i]Z ]jbVc ^cYjXi^dc YdhZ d[ *(-/ b\)`\ WVhZY dc WdYn hjg[VXZ VgZV XdbeVg^hdch%

Yjg^c\ aViZ \ZhiVi^dc VcY i]gdj\] aVXiVi^dc $@ZhiVi^dc =Vn +/ i]gdj\] EVXiVi^dc =Vn ,+%( 9aa YdhZh

egdYjXZY ViVm^V( M]Z ]^\] YdhZ egdYjXZY V ha^\]i YZXgZVhZ ^c bViZgcVa WdYn lZ^\]i \V^c XdbeVgZY id

Xdcigda( M]ZgZ lZgZ cd XaZVg VYkZghZ Z[[ZXih cdiZY ^c i]Z d[[heg^c\( M]Z hijYn ^cXajYZY cd [jcXi^dcVa

VhhZhhbZcih d[ i]Z ejeh& hjX] Vh aZVgc^c\ VcY bZbdgn iZhi^c\ dg gZegdYjXi^kZ XVeVX^in(

Bc V ejWa^h]ZY hijYn ^c eg^bViZh& VYb^c^higVi^dc d[ Vc VcZhi]Zi^X YdhZ d[ `ZiVb^cZ [dg ,. ]djgh dc

@ZhiVi^dc =Vn +,, ^cXgZVhZY cZjgdcVa Vedeidh^h ^c i]Z YZkZade^c\ WgV^c d[ i]Z [Zijh( Bc di]Zg ejWa^h]ZY

hijY^Zh& VYb^c^higVi^dc d[ Z^i]Zg ^hd[ajgVcZ dg egded[da [dg / ]djgh dc @ZhiVi^dc =Vn +,* gZhjaiZY ^c

^cXgZVhZY cZjgdcVa VcY da^\dYZcYgdXniZ Vedeidh^h ^c i]Z YZkZade^c\ WgV^c d[ i]Z d[[heg^c\( P^i] gZheZXi id

WgV^c YZkZadebZci& i]^h i^bZ eZg^dY XdggZhedcYh id i]Z i]^gY ig^bZhiZg d[ \ZhiVi^dc ^c i]Z ]jbVc( M]Z

Xa^c^XVa h^\c^[^XVcXZ d[ i]ZhZ [^cY^c\h ^h cdi XaZVg5 ]dlZkZg& hijY^Zh ^c _jkZc^aZ Vc^bVah hj\\Zhi

cZjgdVedeidh^h XdggZaViZh l^i] adc\'iZgb Xd\c^i^kZ YZ[^X^ih $hZZ P9KGBG@L& I>=B9MKB< G>NKHMHQB<BMR&

IK><9NMBHGL& I>=B9MKB< NL>& VcY 9GBF9E MHQB<HEH@R 9G=)HK IA9KF9<HEH@R%(

<IJWZ IVL 4MTQ^MZ`

Bc ]jbVch& bZVhjgVWaZ aZkZah d[ b^YVodaVb lZgZ [djcY ^c bViZgcVa kZcdjh hZgjb& jbW^a^XVa kZcdjh VcY

VgiZg^Va hZgjb VcY Vbc^di^X [aj^Y& ^cY^XVi^c\ eaVXZciVa igVch[Zg d[ i]Z Ygj\( ?daadl^c\ ^cigVbjhXjaVg

VYb^c^higVi^dc d[ *(*/ b\)`\ d[ b^YVodaVb& Wdi] i]Z kZcdjh VcY i]Z jbW^a^XVa VgiZg^Va hZgjb

XdcXZcigVi^dch lZgZ adlZg i]Vc bViZgcVa XdcXZcigVi^dch(

M]Z jhZ d[ ^c_ZXiVWaZ b^YVodaVb ^c dWhiZig^Xh ]Vh cdi WZZc ZkVajViZY ^c Xa^c^XVa hijY^Zh( ;ZXVjhZ

b^YVodaVb ^h igVch[ZggZY igVcheaVXZciVaan VcY WZXVjhZ di]Zg WZcodY^VoZe^cZh \^kZc ^c i]Z aVhi lZZ`h d[

egZ\cVcXn ]VkZ gZhjaiZY ^c cZdcViVa <GL YZegZhh^dc& b^YVodaVb ^h cdi gZXdbbZcYZY [dg dWhiZig^XVa jhZ(

>]Z[QVO =W\PMZ[

F^YVodaVb ^h ZmXgZiZY ^c ]jbVc b^a (̀ <Vji^dc h]djaY WZ ZmZgX^hZY l]Zc b^YVodaVb ]nYgdX]adg^YZ ^h

VYb^c^hiZgZY id V cjgh^c\ ldbVc(
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@MLQI\ZQK D[M

M]Z hV[Zin VcY Z[[^XVXn d[ b^YVodaVb [dg hZYVi^dc)Vcm^danh^h)VbcZh^V [daadl^c\ h^c\aZ YdhZ ^cigVbjhXjaVg

VYb^c^higVi^dc& ^cigVkZcdjhan Wn ^ciZgb^iiZci ^c_ZXi^dch VcY Xdci^cjdjh ^c[jh^dc ]VkZ WZZc ZhiVWa^h]ZY ^c

eZY^Vig^X VcY cZdcViVa eVi^Zcih( ?dg heZX^[^X hV[Zin bdc^idg^c\ VcY YdhV\Z \j^YZa^cZh $hZZ ;HQ>=

P9KGBG@& <EBGB<9E IA9KF9<HEH@R& BG=B<9MBHGL& P9KGBG@L& IK><9NMBHGL& 9=O>KL> K>9<MBHGL&

HO>K=HL9@> VcY =HL9@> 9G= 9=FBGBLMK9MBHG%( NGEBD> 9=NEM I9MB>GML& I>=B9MKB< I9MB>GML

@>G>K9EER K><>BO> BG<K>F>GML H? FB=9SHE9F HG 9 F@)D@ ;9LBL( 9h V \gdje& eZY^Vig^X eVi^Zcih

\ZcZgVaan gZfj^gZ ]^\]Zg YdhV\Zh d[ b^YVodaVb $b\)`\% i]Vc Yd VYjaih( Rdjc\Zg $aZhh i]Vc h^m nZVgh%

eZY^Vig^X eVi^Zcih bVn gZfj^gZ ]^\]Zg YdhV\Zh $b\)`\% i]Vc daYZg eZY^Vig^X eVi^Zcih& VcY bVn gZfj^gZ

XadhZg bdc^idg^c\( Bc dWZhZ I>=B9MKB< I9MB>GML& i]Z YdhZ h]djaY WZ XVaXjaViZY WVhZY dc ^YZVa WdYn

lZ^\]i( P]Zc b^YVodaVb ^h \^kZc ^c Xdc_jcXi^dc l^i] de^d^Yh dg di]Zg hZYVi^kZh& i]Z ediZci^Va [dg

gZhe^gVidgn YZegZhh^dc& V^glVn dWhigjXi^dc& dg ]nedkZci^aVi^dc ^h ^cXgZVhZY( M]Z ]ZVai] XVgZ egVXi^i^dcZg

l]d jhZh i]^h bZY^XVi^dc ^c eZY^Vig^X eVi^Zcih h]djaY WZ VlVgZ d[ VcY [daadl VXXZeiZY egd[Zhh^dcVa

\j^YZa^cZh [dg eZY^Vig^X hZYVi^dc Veegdeg^ViZ id i]Z^g h^ijVi^dc(

F^YVodaVb ]nYgdX]adg^YZ h]djaY cdi WZ VYb^c^hiZgZY Wn gVe^Y ^c_ZXi^dc ^c i]Z cZdcViVa edejaVi^dc( LZkZgZ

]nediZch^dc VcY hZ^ojgZh ]VkZ WZZc gZedgiZY [daadl^c\ gVe^Y BO VYb^c^higVi^dc& eVgi^XjaVgan& l^i]

XdcXdb^iVci jhZ d[ [ZciVcna(

F^YVodaVb XdciV^c WZcona VaXd]da Vh V egZhZgkVi^kZ( ;Zcona VaXd]da& V XdbedcZci d[ i]^h egdYjXi& ]Vh WZZc

VhhdX^ViZY l^i] hZg^djh VYkZghZ ZkZcih VcY YZVi]& eVgi^XjaVgan ^c eZY^Vig^X eVi^Zcih( M]Z u\Vhe^c\

hncYgdbZv& $X]VgVXiZg^oZY Wn XZcigVa cZgkdjh hnhiZb YZegZhh^dc& bZiVWda^X VX^Ydh^h& \Vhe^c\ gZhe^gVi^dch&

VcY ]^\] aZkZah d[ WZcona VaXd]da VcY ^ih bZiVWda^iZh [djcY ^c i]Z WaddY VcY jg^cZ% ]Vh WZZc VhhdX^ViZY

l^i] WZcona VaXd]da YdhV\Zh \gZViZg i]Vc 33 b\)`\)YVn ^c cZdcViZh VcY adl'W^gi]'lZ^\]i cZdcViZh(

9YY^i^dcVa hnbeidbh bVn ^cXajYZ \gVYjVa cZjgdad\^XVa YZiZg^dgVi^dc& hZ^ojgZh& ^cigVXgVc^Va ]Zbdgg]V\Z&

]ZbVidad\^X VWcdgbVa^i^Zh& h`^c WgZV`Ydlc& ]ZeVi^X VcY gZcVa [V^ajgZ& ]nediZch^dc& WgVYnXVgY^V& VcY

XVgY^dkVhXjaVg XdaaVehZ( 9ai]dj\] cdgbVa i]ZgVeZji^X YdhZh d[ i]^h egdYjXi YZa^kZg Vbdjcih d[ WZcona

VaXd]da i]Vi VgZ hjWhiVci^Vaan adlZg i]Vc i]dhZ gZedgiZY ^c VhhdX^Vi^dc l^i] i]Z u\Vhe^c\ hncYgdbZv& i]Z

b^c^bjb Vbdjci d[ WZcona VaXd]da Vi l]^X] idm^X^in bVn dXXjg ^h cdi `cdlc( IgZbVijgZ VcY adl'W^gi]'

lZ^\]i ^c[Vcih& Vh lZaa Vh eVi^Zcih gZXZ^k^c\ ]^\] YdhV\Zh& bVn WZ bdgZ a^`Zan id YZkZade idm^X^in(

IgVXi^i^dcZgh VYb^c^hiZg^c\ i]^h VcY di]Zg bZY^XVi^dch XdciV^c^c\ WZcona VaXd]da h]djaY Xdch^YZg i]Z

XdbW^cZY YV^an bZiVWda^X adVY d[ WZcona VaXd]da [gdb Vaa hdjgXZh(

1VQUIT 4I\I

IjWa^h]ZY _jkZc^aZ Vc^bVa hijY^Zh YZbdchigViZ i]Vi i]Z VYb^c^higVi^dc d[ VcZhi]Zi^X VcY hZYVi^dc Ygj\h&

hjX] Vh F^YVodaVb Bc_ZXi^dc NLI& i]Vi Z^i]Zg WadX` GF=9 gZXZeidgh dg ediZci^ViZ i]Z VXi^k^in d[ @9;9

Yjg^c\ i]Z eZg^dY d[ gVe^Y WgV^c \gdli] dg hncVeid\ZcZh^h& gZhjaih ^c l^YZhegZVY cZjgdcVa VcY

da^\dYZcYgdXniZ XZaa adhh ^c i]Z YZkZade^c\ WgV^c VcY VaiZgVi^dch ^c hncVei^X bdge]dad\n VcY

cZjgd\ZcZh^h( ;VhZY dc XdbeVg^hdch VXgdhh heZX^Zh& i]Z l^cYdl d[ kjacZgVW^a^in id i]ZhZ X]Vc\Zh ^h

WZa^ZkZY id XdggZaViZ l^i] ZmedhjgZh ^c i]Z i]^gY ig^bZhiZg d[ \ZhiVi^dc i]gdj\] i]Z [^ghi hZkZgVa bdci]h d[

a^[Z& Wji bVn ZmiZcY dji id Veegdm^bViZan - nZVgh d[ V\Z ^c ]jbVch(

Bc eg^bViZh& ZmedhjgZ id - ]djgh d[ `ZiVb^cZ i]Vi egdYjXZY V a^\]i hjg\^XVa eaVcZ d[ VcZhi]Zh^V Y^Y cdi

^cXgZVhZ cZjgdcVa XZaa adhh& ]dlZkZg& igZVibZci gZ\^bZch d[ / ]djgh dg adc\Zg d[ ^hd[ajgVcZ ^cXgZVhZY

cZjgdcVa XZaa adhh( =ViV [gdb ^hd[ajgVcZ'igZViZY gdYZcih VcY `ZiVb^cZ'igZViZY eg^bViZh hj\\Zhi i]Vi i]Z

cZjgdcVa VcY da^\dYZcYgdXniZ XZaa adhhZh VgZ VhhdX^ViZY l^i] egdadc\ZY Xd\c^i^kZ YZ[^X^ih ^c aZVgc^c\ VcY

bZbdgn( M]Z Xa^c^XVa h^\c^[^XVcXZ d[ i]ZhZ cdcXa^c^XVa [^cY^c\h ^h cdi `cdlc& VcY ]ZVai]XVgZ egdk^YZgh
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h]djaY WVaVcXZ i]Z WZcZ[^ih d[ Veegdeg^ViZ VcZhi]Zh^V ^c egZ\cVci ldbZc& cZdcViZh& VcY ndjc\ X]^aYgZc

l]d gZfj^gZ egdXZYjgZh l^i] i]Z ediZci^Va g^h`h hj\\ZhiZY Wn i]Z cdcXa^c^XVa YViV $hZZ P9KGBG@L&

I>=B9MKB< G>NKHMHQB<BMR& IK><9NMBHGL& IK>@G9G<R& VcY 9GBF9E MHQB<HEH@R 9G=)HK

IA9KF9<HEH@R%(

7MZQI\ZQK D[M

;ZXVjhZ \Zg^Vig^X eVi^Zcih bVn ]VkZ VaiZgZY Ygj\ Y^hig^Wji^dc VcY Y^b^c^h]ZY ]ZeVi^X VcY)dg gZcVa

[jcXi^dc& gZYjXZY YdhZh d[ b^YVodaVb VgZ gZXdbbZcYZY( BcigVkZcdjh VcY ^cigVbjhXjaVg YdhZh d[

b^YVodaVb h]djaY WZ YZXgZVhZY [dg ZaYZgan VcY [dg YZW^a^iViZY eVi^Zcih $hZZ P9KGBG@L VcY =HL9@> 9G=

9=FBGBLMK9MBHG% VcY hjW_ZXih dkZg 1* nZVgh d[ V\Z bVn WZ eVgi^XjaVgan hZch^i^kZ( M]ZhZ eVi^Zcih l^aa

Vahd egdWVWan iV`Z adc\Zg id gZXdkZg XdbeaZiZan V[iZg b^YVodaVb VYb^c^higVi^dc [dg i]Z ^cYjXi^dc d[

VcZhi]Zh^V( 9Yb^c^higVi^dc d[ BF VcY BO b^YVodaVb id ZaYZgan VcY)dg ]^\]'g^h` hjg\^XVa eVi^Zcih ]Vh WZZc

VhhdX^ViZY l^i] gVgZ gZedgih d[ YZVi] jcYZg X^gXjbhiVcXZh XdbeVi^WaZ l^i] XVgY^dgZhe^gVidgn YZegZhh^dc( Bc

bdhi d[ i]ZhZ XVhZh& i]Z eVi^Zcih Vahd gZXZ^kZY di]Zg XZcigVa cZgkdjh hnhiZb YZegZhhVcih XVeVWaZ d[

YZegZhh^c\ gZhe^gVi^dc& ZheZX^Vaan cVgXdi^Xh $hZZ =HL9@> 9G= 9=FBGBLMK9MBHG%(

LeZX^[^X Ydh^c\ VcY bdc^idg^c\ \j^YZa^cZh [dg \Zg^Vig^X eVi^Zcih VgZ egdk^YZY ^c i]Z =HL9@> 9G=

9=FBGBLMK9MBHG hZXi^dc [dg egZbZY^XViZY eVi^Zcih [dg hZYVi^dc)Vcm^danh^h)VbcZh^V [daadl^c\ BO VcY BF

VYb^c^higVi^dc& [dg ^cYjXi^dc d[ VcZhi]Zh^V [daadl^c\ BO VYb^c^higVi^dc VcY [dg Xdci^cjdjh ^c[jh^dc(

3<?B5

"%4&01& 0&"$2*.-1

LZZ P9KGBG@L XdcXZgc^c\ hZg^djh XVgY^dgZhe^gVidgn ZkZcih VcY edhh^WaZ eVgVYdm^XVa gZVXi^dch(

?ajXijVi^dch ^c k^iVa h^\ch lZgZ i]Z bdhi [gZfjZcian hZZc [^cY^c\h [daadl^c\ eVgZciZgVa VYb^c^higVi^dc d[

b^YVodaVb ^c VYjaih VcY ^cXajYZY YZXgZVhZY i^YVa kdajbZ VcY)dg gZhe^gVidgn gViZ YZXgZVhZ $,-(-! d[

eVi^Zcih [daadl^c\ BO VcY +*(2! d[ eVi^Zcih [daadl^c\ BF VYb^c^higVi^dc% VcY VecZV $+/(.! d[ eVi^Zcih

[daadl^c\ BO VYb^c^higVi^dc%& Vh lZaa Vh kVg^Vi^dch ^c WaddY egZhhjgZ VcY ejahZ gViZ( M]Z bV_dg^in d[ hZg^djh

VYkZghZ Z[[ZXih& eVgi^XjaVgan i]dhZ VhhdX^ViZY l^i] dmn\ZcVi^dc VcY kZci^aVi^dc& ]VkZ WZZc gZedgiZY l]Zc

b^YVodaVb ]nYgdX]adg^YZ ^h VYb^c^hiZgZY l^i] di]Zg bZY^XVi^dch XVeVWaZ d[ YZegZhh^c\ i]Z XZcigVa

cZgkdjh hnhiZb( M]Z ^cX^YZcXZ d[ hjX] ZkZcih ^h ]^\]Zg ^c eVi^Zcih jcYZg\d^c\ egdXZYjgZh ^ckdak^c\ i]Z

V^glVn l^i]dji i]Z egdiZXi^kZ Z[[ZXi d[ Vc ZcYdigVX]ZVa ijWZ $Z(\(& jeeZg ZcYdhXden VcY YZciVa

egdXZYjgZh%(

1L]T\[

M]Z [daadl^c\ VYY^i^dcVa VYkZghZ gZVXi^dch lZgZ gZedgiZY V[iZg ^cigVbjhXjaVg VYb^c^higVi^dc4

]ZVYVX]Z $+(-!%

eV^c $-(1!%

^cYjgVi^dc $*(/!%

gZYcZhh $*(/!%

bjhXaZ hi^[[cZhh $*(-!%
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9Yb^c^higVi^dc d[ BF b^YVodaVb ]nYgdX]adg^YZ id ZaYZgan VcY)dg ]^\]Zg g^h` hjg\^XVa eVi^Zcih ]Vh WZZc

VhhdX^ViZY l^i] gVgZ gZedgih d[ YZVi] jcYZg X^gXjbhiVcXZh XdbeVi^WaZ l^i] XVgY^dgZhe^gVidgn YZegZhh^dc( Bc

bdhi d[ i]ZhZ XVhZh& i]Z eVi^Zcih Vahd gZXZ^kZY di]Zg XZcigVa cZgkdjh hnhiZb YZegZhhVcih XVeVWaZ d[

YZegZhh^c\ gZhe^gVi^dc& ZheZX^Vaan cVgXdi^Xh $hZZ =HL9@> 9G= 9=FBGBLMK9MBHG%( M]Z [daadl^c\ VYY^i^dcVa

VYkZghZ gZVXi^dch lZgZ gZedgiZY hjWhZfjZci id ^cigVkZcdjh VYb^c^higVi^dc Vh V h^c\aZ

hZYVi^kZ)Vcm^dani^X)VbcZhi^X V\Zci ^c VYjai eVi^Zcih4

]^XXdj\]h $-(3!%

cVjhZV $,(2!% iZcYZgcZhh $/(0!%

kdb^i^c\ $,(0!% eV^c Yjg^c\ ^c_ZXi^dc $/(*!%

Xdj\]^c\ $+(-!% gZYcZhh $,(0!%

udkZghZYVi^dcv $+(0!% ^cYjgVi^dc $+(1!%

]ZVYVX]Z $+(/!% e]aZW^i^h $*(.!%

Ygdlh^cZhh $+(,!%

@MLQI\ZQK @I\QMV\[

M]Z [daadl^c\ VYkZghZ ZkZcih gZaViZY id i]Z jhZ d[ BO b^YVodaVb ]nYgdX]adg^YZ ^c eZY^Vig^X eVi^Zcih lZgZ

gZedgiZY ^c i]Z bZY^XVa a^iZgVijgZ4 YZhVijgVi^dc .(0!& VecZV ,(2!& ]nediZch^dc ,(1!& eVgVYdm^XVa gZVXi^dch

,(*!& ]^XXdj\] +(,!& hZ^ojgZ'a^`Z VXi^k^in +(+! VcY cnhiV\bjh +(+!( M]Z bV_dg^in d[ V^glVn'gZaViZY ZkZcih

dXXjggZY ^c eVi^Zcih gZXZ^k^c\ di]Zg <GL YZegZhh^c\ bZY^XVi^dch VcY ^c eVi^Zcih l]ZgZ b^YVodaVb lVh

cdi jhZY Vh V h^c\aZ hZYVi^c\ V\Zci(

>MWVI\M[

?dg ^c[dgbVi^dc XdcXZgc^c\ ]nediZch^kZ Ze^hdYZh VcY hZ^ojgZh [daadl^c\ i]Z VYb^c^higVi^dc d[ b^YVodaVb

]nYgdX]adg^YZ id cZdcViZh $hZZ ;HQ>= P9KGBG@& <HGMK9BG=B<9MBHGL& P9KGBG@L VcY IK><9NMBHGL%(

Hi]Zg VYkZghZ ZmeZg^ZcXZh& dWhZgkZY bV^can [daadl^c\ BO ^c_ZXi^dc Vh V h^c\aZ hZYVi^kZ)Vcm^dani^X)VbcZh^V

V\Zci VcY dXXjgg^c\ Vi Vc ^cX^YZcXZ d[ +(*! ^c VYjai VcY eZY^Vig^X eVi^Zcih& VgZ Vh [daadlh4

EVgnc\dheVhb& WgdcX]dheVhb& YnhecZV& ]neZgkZci^aVi^dc& l]ZZo^c\& h]Vaadl gZhe^gVi^dch&

V^glVn dWhigjXi^dc& iVX]necZV

;^\Zb^cn& egZbVijgZ kZcig^XjaVg XdcigVXi^dch& kVhdkV\Va Ze^hdYZ& WgVYnXVgY^V& iVX]nXVgY^V&

cdYVa g]ni]b

9X^Y iVhiZ& ZmXZhh^kZ hVa^kVi^dc& gZiX]^c\

KZigd\gVYZ VbcZh^V& Zje]dg^V& ]VaajX^cVi^dc& Xdc[jh^dc& Vg\jbZciVi^kZcZhh&

cZgkdjhcZhh& Vcm^Zin& \gd\\^cZhh& gZhiaZhhcZhh& ZbZg\ZcXZ YZa^g^jb dg V\^iVi^dc& egdadc\ZY ZbZg\ZcXZ

[gdb VcZhi]Zh^V& YgZVb^c\ Yjg^c\ ZbZg\ZcXZ& haZZe Y^hijgWVcXZ& ^chdbc^V& c^\]ibVgZh& Vi]Zid^Y

bdkZbZcih& hZ^ojgZ'a^`Z VXi^k^in& ViVm^V& Y^oo^cZhh& Ynhe]dg^V& hajggZY heZZX]& Ynhe]dc^V& eVgZhi]Zh^V
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;ajggZY k^h^dc& Y^eade^V& cnhiV\bjh& e^ced^ci eje^ah& XnXa^X bdkZbZcih d[ ZnZa^Yh& k^hjVa

Y^hijgWVcXZ& Y^[[^Xjain [dXjh^c\ ZnZh& ZVgh WadX`ZY& adhh d[ WVaVcXZ& a^\]i']ZVYZYcZhh

A^kZ'a^`Z ZaZkVi^dc Vi ^c_ZXi^dc h^iZ& hlZaa^c\ dg [ZZa^c\ d[ Wjgc^c\& lVgbi] dg XdaYcZhh Vi

^c_ZXi^dc h^iZ

9aaZg\^X gZVXi^dch ^cXajY^c\ VcVe]naVXid^Y gZVXi^dch& ]^kZh& gVh]& egjg^ijh

RVlc^c\& aZi]Vg\n& X]^aah& lZV`cZhh& iddi]VX]Z& [V^ci [ZZa^c\& ]ZbVidbV

Md gZedgi LNLI><M>= 9=O>KL> K>9<MBHGL& XdciVXi 9akd\Zc Vi +'200'11*'-*,. dg ?=9 Vi +'2**'?=9'

+*22 dg lll([YV(\dk)bZYlViX](

3<?B5

%03( "#31& "-% %&/&-%&-$&

F^YVodaVb ]nYgdX]adg^YZ XdciV^ch b^YVodaVb& V LX]ZYjaZ BO Xdcigda hjWhiVcXZ(

F^YVodaVb lVh VXi^kZan hZa['VYb^c^hiZgZY ^c eg^bViZ bdYZah jhZY id VhhZhh i]Z edh^i^kZ gZ^c[dgX^c\ Z[[ZXih

d[ ehnX]dVXi^kZ Ygj\h(

F^YVodaVb egdYjXZY e]nh^XVa YZeZcYZcXZ d[ V b^aY id bdYZgViZ ^ciZch^in ^c Xncdbda\jh bdc`Znh V[iZg /

id +* lZZ`h d[ VYb^c^higVi^dc( 9kV^aVWaZ YViV XdcXZgc^c\ i]Z Ygj\ VWjhZ VcY YZeZcYZcXZ ediZci^Va d[

b^YVodaVb hj\\Zhi i]Vi ^ih VWjhZ ediZci^Va ^h Vi aZVhi Zfj^kVaZci id i]Vi d[ Y^VoZeVb(

P^i]YgVlVa hnbeidbh& h^b^aVg ^c X]VgVXiZg id i]dhZ cdiZY l^i] WVgW^ijgViZh VcY VaXd]da $Xdckjah^dch&

]VaajX^cVi^dch& igZbdg& VWYdb^cVa VcY bjhXaZ XgVbeh& kdb^i^c\ VcY hlZVi^c\%& ]VkZ dXXjggZY [daadl^c\

VWgjei Y^hXdci^cjVi^dc d[ WZcodY^VoZe^cZh& ^cXajY^c\ b^YVodaVb( 9WYdb^cVa Y^hiZci^dc& cVjhZV& kdb^i^c\&

VcY iVX]nXVgY^V VgZ egdb^cZci hnbeidbh d[ l^i]YgVlVa ^c ^c[Vcih( M]Z bdgZ hZkZgZ l^i]YgVlVa hnbeidbh

]VkZ jhjVaan WZZc a^b^iZY id i]dhZ eVi^Zcih l]d ]VY gZXZ^kZY ZmXZhh^kZ YdhZh dkZg Vc ZmiZcYZY eZg^dY d[

i^bZ( @ZcZgVaan b^aYZg l^i]YgVlVa hnbeidbh $Z(\(& Ynhe]dg^V VcY ^chdbc^V% ]VkZ WZZc gZedgiZY [daadl^c\

VWgjei Y^hXdci^cjVcXZ d[ WZcodY^VoZe^cZh iV`Zc Xdci^cjdjhan Vi i]ZgVeZji^X aZkZah [dg hZkZgVa bdci]h(

<dchZfjZcian& V[iZg ZmiZcYZY i]ZgVen& VWgjei Y^hXdci^cjVi^dc h]djaY \ZcZgVaan WZ Vkd^YZY VcY V \gVYjVa

YdhV\Z iVeZg^c\ hX]ZYjaZ [daadlZY( M]ZgZ ^h cd XdchZchjh ^c i]Z bZY^XVa a^iZgVijgZ gZ\VgY^c\ iVeZg^c\

hX]ZYjaZh5 i]ZgZ[dgZ& egVXi^i^dcZgh VgZ VYk^hZY id ^cY^k^YjVa^oZ i]ZgVen id bZZi eVi^Zci#h cZZYh( Bc hdbZ

XVhZ gZedgih& eVi^Zcih l]d ]VkZ ]VY hZkZgZ l^i]YgVlVa gZVXi^dch YjZ id VWgjei Y^hXdci^cjVi^dc d[ ]^\]'

YdhZ adc\'iZgb b^YVodaVb& ]VkZ WZZc hjXXZhh[jaan lZVcZY d[[ d[ b^YVodaVb dkZg V eZg^dY d[ hZkZgVa YVnh(

3<?B5

.4&0%.1"(&

B`UX\WU[

M]Z bVc^[ZhiVi^dch d[ b^YVodaVb dkZgYdhV\Z gZedgiZY VgZ h^b^aVg id i]dhZ dWhZgkZY l^i] di]Zg

WZcodY^VoZe^cZh& ^cXajY^c\ hZYVi^dc& hdbcdaZcXZ& Xdc[jh^dc& ^beV^gZY XddgY^cVi^dc& Y^b^c^h]ZY gZ[aZmZh&

XdbV VcY jcidlVgY Z[[ZXih dc k^iVa h^\ch( Gd Zk^YZcXZ d[ heZX^[^X dg\Vc idm^X^in [gdb b^YVodaVb

]nYgdX]adg^YZ dkZgYdhV\Z ]Vh WZZc gZedgiZY(

CZMI\UMV\
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MgZVibZci d[ ^c_ZXiVWaZ b^YVodaVb dkZgYdhV\Z ^h i]Z hVbZ Vh i]Vi [daadlZY [dg dkZgYdhV\Z l^i] di]Zg

WZcodY^VoZe^cZh( KZhe^gVi^dc& ejahZ gViZ VcY WaddY egZhhjgZ h]djaY WZ bdc^idgZY VcY \ZcZgVa hjeedgi^kZ

bZVhjgZh h]djaY WZ ZbeadnZY( 9iiZci^dc h]djaY WZ \^kZc id i]Z bV^ciZcVcXZ d[ V eViZci V^glVn VcY

hjeedgi d[ kZci^aVi^dc& ^cXajY^c\ VYb^c^higVi^dc d[ dmn\Zc( 9c ^cigVkZcdjh ^c[jh^dc h]djaY WZ hiVgiZY(

L]djaY ]nediZch^dc YZkZade& igZVibZci bVn ^cXajYZ ^cigVkZcdjh [aj^Y i]ZgVen& gZedh^i^dc^c\& _jY^X^djh jhZ

d[ kVhdegZhhdgh Veegdeg^ViZ id i]Z Xa^c^XVa h^ijVi^dc& ^[ ^cY^XViZY& VcY di]Zg Veegdeg^ViZ XdjciZgbZVhjgZh(

M]ZgZ ^h cd ^c[dgbVi^dc Vh id l]Zi]Zg eZg^idcZVa Y^Vanh^h& [dgXZY Y^jgZh^h dg ]ZbdY^Vanh^h VgZ d[ Vcn kVajZ

^c i]Z igZVibZci d[ b^YVodaVb dkZgYdhV\Z(

?ajbVoZc^a& V heZX^[^X WZcodY^VoZe^cZ'gZXZeidg VciV\dc^hi& ^h ^cY^XViZY [dg i]Z XdbeaZiZ dg eVgi^Va gZkZghVa

d[ i]Z hZYVi^kZ Z[[ZXih d[ WZcodY^VoZe^cZh VcY bVn WZ jhZY ^c h^ijVi^dch l]Zc Vc dkZgYdhZ l^i] V

WZcodY^VoZe^cZ ^h `cdlc dg hjheZXiZY( M]ZgZ VgZ VcZXYdiVa gZedgih d[ gZkZghVa d[ VYkZghZ ]ZbdYncVb^X

gZhedchZh VhhdX^ViZY l^i] b^YVodaVb ]nYgdX]adg^YZ [daadl^c\ VYb^c^higVi^dc d[ [ajbVoZc^a id eZY^Vig^X

eVi^Zcih( Ig^dg id i]Z VYb^c^higVi^dc d[ [ajbVoZc^a& cZXZhhVgn bZVhjgZh h]djaY WZ ^chi^ijiZY id hZXjgZ i]Z

V^glVn& VhhjgZ VYZfjViZ kZci^aVi^dc& VcY ZhiVWa^h] VYZfjViZ ^cigVkZcdjh VXXZhh( ?ajbVoZc^a ^h ^ciZcYZY Vh

Vc VY_jcXi id& cdi Vh V hjWhi^ijiZ [dg& egdeZg bVcV\ZbZci d[ WZcodY^VoZe^cZ dkZgYdhZ( IVi^Zcih igZViZY

l^i] [ajbVoZc^a h]djaY WZ bdc^idgZY [dg gZhZYVi^dc& gZhe^gVidgn YZegZhh^dc VcY di]Zg gZh^YjVa

WZcodY^VoZe^cZ Z[[ZXih [dg Vc Veegdeg^ViZ eZg^dY V[iZg igZVibZci( ?ajbVoZc^a l^aa dcan gZkZghZ

WZcodY^VoZe^cZ'^cYjXZY Z[[ZXih Wji l^aa cdi gZkZghZ i]Z Z[[ZXih d[ di]Zg XdcXdb^iVci bZY^XVi^dch( M]Z

gZkZghVa d[ WZcodY^VoZe^cZ Z[[ZXih bVn WZ VhhdX^ViZY l^i] i]Z dchZi d[ hZ^ojgZh ^c XZgiV^c ]^\]'g^h`

eVi^Zcih( M]Z egZhXg^WZg h]djaY WZ VlVgZ d[ V g^h` d[ hZ^ojgZ ^c VhhdX^Vi^dc l^i] [ajbVoZc^a igZVibZci&

eVgi^XjaVgan ^c adc\'iZgb WZcodY^VoZe^cZ jhZgh VcY ^c XnXa^X Vci^YZegZhhVci dkZgYdhZ( M]Z XdbeaZiZ

[ajbVoZc^a eVX`V\Z ^chZgi& ^cXajY^c\ <HGMK9BG=B<9MBHGL& P9KGBG@L VcY IK><9NMBHGL& h]djaY WZ

XdchjaiZY eg^dg id jhZ(

3<?B5
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GHM>4 <HGM9BGL ;>GSRE 9E<HAHE $hZZ P9KGBG@L VcY IK><9NMBHGL& I>=B9MKB< NL>%(

F^YVodaVb ^c_ZXi^dc ^h V ediZci hZYVi^kZ V\Zci i]Vi gZfj^gZh hadl VYb^c^higVi^dc VcY ^cY^k^YjVa^oVi^dc d[

YdhV\Z( <a^c^XVa ZmeZg^ZcXZ ]Vh h]dlc b^YVodaVb ]nYgdX]adg^YZ id WZ - id . i^bZh Vh ediZci eZg b\ Vh

Y^VoZeVb( ;><9NL> L>KBHNL 9G= EB?>'MAK>9M>GBG@ <9K=BHK>LIBK9MHKR 9=O>KL> >O>GML A9O>

;>>G K>IHKM>=& IKHOBLBHG ?HK FHGBMHKBG@& =>M><MBHG 9G= <HKK><MBHG H? MA>L> K>9<MBHGL

FNLM ;> F9=> ?HK >O>KR I9MB>GM MH PAHF FB=9SHE9F BGC><MBHG BL 9=FBGBLM>K>=& K>@9K=E>LL

H? 9@> HK A>9EMA LM9MNL( >mXZhh^kZ h^c\aZ YdhZh dg gVe^Y ^cigVkZcdjh VYb^c^higVi^dc bVn gZhjai ^c

gZhe^gVidgn YZegZhh^dc& V^glVn dWhigjXi^dc VcY)dg VggZhi( M]Z ediZci^Va [dg i]ZhZ aViiZg Z[[ZXih ^h ^cXgZVhZY

^c YZW^a^iViZY eVi^Zcih& i]dhZ gZXZ^k^c\ XdcXdb^iVci bZY^XVi^dch XVeVWaZ d[ YZegZhh^c\ i]Z <GL& VcY

eVi^Zcih l^i]dji Vc ZcYdigVX]ZVa ijWZ Wji jcYZg\d^c\ V egdXZYjgZ ^ckdak^c\ i]Z jeeZg V^glVn hjX] Vh

ZcYdhXden dg YZciVa $hZZ ;HQ>= P9KGBG@ VcY P9KGBG@L%(

KZVXi^dch hjX] Vh V\^iVi^dc& ^ckdajciVgn bdkZbZcih& ]neZgVXi^k^in VcY XdbWVi^kZcZhh ]VkZ WZZc gZedgiZY

^c VYjai VcY eZY^Vig^X eVi^Zcih( L]djaY hjX] gZVXi^dch dXXjg& XVji^dc h]djaY WZ ZmZgX^hZY WZ[dgZ Xdci^cj^c\

VYb^c^higVi^dc d[ b^YVodaVb ]nYgdX]adg^YZ $hZZ P9KGBG@L%(

F^YVodaVb ^c_ZXi^dc h]djaY dcan WZ VYb^c^hiZgZY BF dg BO $hZZ P9KGBG@L%(

)(2-02(* 6C FNTR *) \S +0

/')('*()0Uaa]`2''QNVYfZRQ&[YZ&[VU&T\c'QNVYfZRQ'Q_bT?[S\&PSZ5`RaVQ4.0RP*+1+%O-NN%PR1+%-+0*%N-+&&&



<VgZ h]djaY WZ iV`Zc id Vkd^Y ^cigV'VgiZg^Va ^c_ZXi^dc dg ZmigVkVhVi^dc $hZZ P9KGBG@L%(

F^YVodaVb ^c_ZXi^dc bVn WZ b^mZY ^c i]Z hVbZ hng^c\Z l^i] i]Z [daadl^c\ [gZfjZcian jhZY

egZbZY^XVi^dch4 bdge]^cZ hja[ViZ& bZeZg^Y^cZ& Vigde^cZ hja[ViZ dg hXdedaVb^cZ( F^YVodaVb& Vi V

XdcXZcigVi^dc d[ *(/ b\)bE& ^h XdbeVi^WaZ l^i] /! YZmigdhZ ^c lViZg VcY *(3! hdY^jb X]adg^YZ [dg je id

,. ]djgh VcY l^i] aVXiViZY K^c\Zg#h hdaji^dc [dg je id . ]djgh( M]Z / b\)bE [dgbjaVi^dc d[ b^YVodaVb

bVn WZ Y^ajiZY l^i] *(3! hdY^jb X]adg^YZ dg /! YZmigdhZ ^c lViZg(

=WVQ\WZQVO

IVi^Zci gZhedchZ id hZYVi^kZ V\Zcih& VcY gZhjaiVci gZhe^gVidgn hiVijh& ^h kVg^VWaZ( KZ\VgYaZhh d[ i]Z

^ciZcYZY aZkZa d[ hZYVi^dc dg gdjiZ d[ VYb^c^higVi^dc& hZYVi^dc ^h V Xdci^cjjb5 V eVi^Zci bVn bdkZ ZVh^an

[gdb a^\]i id YZZe hZYVi^dc& l^i] ediZci^Va adhh d[ egdiZXi^kZ gZ[aZmZh( M]^h ^h ZheZX^Vaan igjZ ^c eZY^Vig^X

eVi^Zcih( LZYVi^kZ YdhZh h]djaY WZ ^cY^k^YjVaan i^igViZY& iV`^c\ ^cid VXXdjci eVi^Zci V\Z& Xa^c^XVa hiVijh VcY

XdcXdb^iVci jhZ d[ di]Zg <GL YZegZhhVcih( <dci^cjdjh bdc^idg^c\ d[ gZhe^gVidgn VcY XVgY^VX [jcXi^dc ^h

gZfj^gZY $^(Z(& ejahZ dm^bZign%(

1L]T\[ IVL @MLQI\ZQK[

LZYVi^dc \j^YZa^cZh gZXdbbZcY V XVgZ[ja egZhZYVi^dc ]^hidgn id YZiZgb^cZ ]dl V eVi^Zci#h jcYZgan^c\

bZY^XVa XdcY^i^dch dg XdcXdb^iVci bZY^XVi^dch b^\]i V[[ZXi i]Z^g gZhedchZ id hZYVi^dc)VcVa\Zh^V Vh lZaa

Vh V e]nh^XVa ZmVb^cVi^dc ^cXajY^c\ V [dXjhZY ZmVb^cVi^dc d[ i]Z V^glVn [dg VWcdgbVa^i^Zh( ?jgi]Zg

gZXdbbZcYVi^dch ^cXajYZ Veegdeg^ViZ egZhZYVi^dc [Vhi^c\(

M^igVi^dc id Z[[ZXi l^i] bjai^eaZ hbVaa YdhZh ^h ZhhZci^Va [dg hV[Z VYb^c^higVi^dc( Bi h]djaY WZ cdiZY i]Vi

VYZfjViZ i^bZ id VX]^ZkZ eZV` XZcigVa cZgkdjh hnhiZb Z[[ZXi $- id / b^cjiZh% [dg b^YVodaVb h]djaY WZ

VaadlZY WZilZZc YdhZh id b^c^b^oZ i]Z ediZci^Va [dg dkZghZYVi^dc( Lj[[^X^Zci i^bZ bjhi ZaVehZ WZilZZc

YdhZh d[ XdcXdb^iVci hZYVi^kZ bZY^XVi^dch id Vaadl i]Z Z[[ZXi d[ ZVX] YdhZ id WZ VhhZhhZY WZ[dgZ

hjWhZfjZci Ygj\ VYb^c^higVi^dc( M]^h ^h Vc ^bedgiVci Xdch^YZgVi^dc [dg Vaa eVi^Zcih l]d gZXZ^kZ

^cigVkZcdjh b^YVodaVb(

BbbZY^ViZ VkV^aVW^a^in d[ gZhjhX^iVi^kZ Ygj\h VcY Zfj^ebZci VcY eZghdccZa

igV^cZY ^c i]Z^g jhZ VcY h`^aaZY ^c V^glVn bVcV\ZbZci h]djaY WZ VhhjgZY $hZZ P9KGBG@L%(

@MLQI\ZQK[

?dg YZZean hZYViZY eZY^Vig^X eVi^Zcih V YZY^XViZY ^cY^k^YjVa& di]Zg i]Vc i]Z egVXi^i^dcZg eZg[dgb^c\ i]Z

egdXZYjgZ& h]djaY bdc^idg i]Z eVi^Zci i]gdj\]dji i]Z egdXZYjgZ(

BcigVkZcdjh VXXZhh ^h cdi i]dj\]i id WZ cZXZhhVgn [dg Vaa eZY^Vig^X eVi^Zcih hZYViZY [dg V Y^V\cdhi^X dg

i]ZgVeZji^X egdXZYjgZ WZXVjhZ ^c hdbZ XVhZh i]Z Y^[[^Xjain d[ \V^c^c\ BO VXXZhh ldjaY YZ[ZVi i]Z ejgedhZ

d[ hZYVi^c\ i]Z X]^aY5 gVi]Zg& Zbe]Vh^h h]djaY WZ eaVXZY jedc ]Vk^c\ i]Z ^cigVkZcdjh Zfj^ebZci VkV^aVWaZ

VcY V egVXi^i^dcZg h`^aaZY ^c ZhiVWa^h]^c\ kVhXjaVg VXXZhh ^c eZY^Vig^X eVi^Zcih ^bbZY^ViZan VkV^aVWaZ(

NLN9E 9=NEM =HL>

BGMK9FNL<NE9KER

?HK IK>HI>K9MBO>

L>=9MBHG)9GQBHERLBL)9FG>LB9

MA> K><HFF>G=>= IK>F>=B<9MBHG =HL> H?

FB=9SHE9F ?HK @HH= KBLD $9L9 IARLB<9E LM9MNL
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$BG=N<MBHG H? LE>>IBG>LL HK

=KHPLBG>LL 9G= K>EB>? H?

9IIK>A>GLBHG 9G= MH BFI9BK

F>FHKR H? I>KBHI>K9MBO> >O>GML%(

?HK BGMK9FNL<NE9K NL>&

FB=9SHE9F AR=KH<AEHKB=> LAHNE=

;> BGC><M>= =>>I BG 9 E9K@> FNL<E>

F9LL(

B " BB% 9=NEM I9MB>GML ;>EHP MA> 9@> H? 0*

R>9KL BL *(*1 MH *(*2 F@)D@ BF $9IIKHQBF9M>ER /

F@ BF% 9=FBGBLM>K>= NI MH + AHNK ;>?HK>

LNK@>KR(

MA> =HL> FNLM ;> BG=BOB=N9EBS>= 9G= K>=N<>=

PA>G BF FB=9SHE9F BL 9=FBGBLM>K>= MH

I9MB>GML PBMA <AKHGB< H;LMKN<MBO>

INEFHG9KR =BL>9L>& HMA>K AB@A>K KBLD

LNK@B<9E I9MB>GML& I9MB>GML 0* HK FHK> R>9KL

H? 9@>& 9G= I9MB>GML PAH A9O> K><>BO>=

<HG<HFBM9GM G9K<HMB<L HK HMA>K <GL

=>IK>LL9GML $L>> 9=O>KL> K>9<MBHGL%( BG 9

LMN=R H? I9MB>GML 0* R>9KL HK HE=>K& PAH =B=

GHM K><>BO> <HG<HFBM9GM 9=FBGBLMK9MBHG H?

G9K<HMB<L& , MH - F@ $*(*, MH *(*/ F@)D@% H?

FB=9SHE9F IKH=N<>= 9=>JN9M> L>=9MBHG

=NKBG@ MA> IK>HI>K9MBO> I>KBH=( MA> =HL> H?

+ F@ BF FB=9SHE9F AR=KH<AEHKB=> F9R LN??B<>

?HK LHF> HE=>K I9MB>GML B? MA> 9GMB<BI9M>=

BGM>GLBMR 9G= =NK9MBHG H? L>=9MBHG BL E>LL

<KBMB<9E( 9L PBMA 9GR IHM>GMB9E K>LIBK9MHKR

=>IK>LL9GM& MA>L> I9MB>GML K>JNBK>

H;L>KO9MBHG ?HK LB@GL H? <9K=BHK>LIBK9MHKR

=>IK>LLBHG 9?M>K K><>BOBG@ BF FB=9SHE9F(

HGL>M BL PBMABG +/ FBGNM>L& I>9DBG@ 9M -* MH 0*

FBGNM>L( BM <9G ;> 9=FBGBLM>K>=

<HG<HFBM9GMER PBMA 9MKHIBG> LNE?9M> HK

L<HIHE9FBG> AR=KH<AEHKB=> 9G= K>=N<>=

=HL>L H? G9K<HMB<L(

BGMK9O>GHNLER

LZYVi^dc)Vcm^danh^h)VbcZh^V [dg

egdXZYjgZh $hZZ BG=B<9MBHGL%4 GVgXdi^X

egZbZY^XVi^dc gZhjaih ^c aZhh kVg^VW^a^in

^c eVi^Zci gZhedchZ VcY V gZYjXi^dc ^c

YdhV\Z d[ b^YVodaVb( ?dg eZgdgVa

egdXZYjgZh& i]Z jhZ d[ Vc Veegdeg^ViZ

ide^XVa VcZhi]Zi^X ^h gZXdbbZcYZY( ?dg

WgdcX]dhXde^X egdXZYjgZh& i]Z jhZ d[

cVgXdi^X egZbZY^XVi^dc ^h gZXdbbZcYZY(

P]Zc jhZY [dg hZYVi^dc)Vcm^danh^h)VbcZh^V [dg V

egdXZYjgZ& YdhV\Z bjhi WZ ^cY^k^YjVa^oZY VcY i^igViZY(

F^YVodaVb ]nYgdX]adg^YZ h]djaY ValVnh WZ i^igViZY

hadlan5 VYb^c^hiZg dkZg Vi aZVhi , b^cjiZh VcY Vaadl

Vc VYY^i^dcVa , dg bdgZ b^cjiZh id [jaan ZkVajViZ i]Z

hZYVi^kZ Z[[ZXi( BcY^k^YjVa gZhedchZ l^aa kVgn l^i] V\Z&

e]nh^XVa hiVijh VcY XdcXdb^iVci bZY^XVi^dch& Wji bVn

Vahd kVgn ^cYZeZcYZci d[ i]ZhZ [VXidgh $hZZ P9KGBG@L

XdcXZgc^c\ XVgY^VX)gZhe^gVidgn VggZhi)V^glVn

dWhigjXi^dc)]nedkZci^aVi^dc(%

F^YVodaVb ]nYgdX]adg^YZ + b\)bE

[dgbjaVi^dc ^h gZXdbbZcYZY [dg

hZYVi^dc)Vcm^danh^h)VbcZh^V [dg

egdXZYjgZh id [VX^a^iViZ hadlZg ^c_ZXi^dc(

M]Z / b\)bE [dgbjaVi^dc bVn WZ

Y^ajiZY l^i] *(3! hdY^jb X]adg^YZ dg /!

YZmigdhZ ^c lViZg(

M^igViZ hadlan id

i]Z YZh^gZY Z[[ZXi $Z(\(& i]Z ^c^i^Vi^dc d[ hajggZY

heZZX]%( LdbZ eVi^Zcih bVn gZhedcY id Vh a^iiaZ Vh +

b\( Gd bdgZ i]Vc ,(/ b\ h]djaY WZ \^kZc dkZg V

eZg^dY d[ Vi aZVhi , b^cjiZh( PV^i Vc VYY^i^dcVa , dg

bdgZ b^cjiZh id [jaan ZkVajViZ i]Z hZYVi^kZ Z[[ZXi( B[

[jgi]Zg i^igVi^dc ^h cZXZhhVgn& Xdci^cjZ id i^igViZ& jh^c\

hbVaa ^cXgZbZcih& id i]Z Veegdeg^ViZ aZkZa d[ hZYVi^dc(

PV^i Vc VYY^i^dcVa , dg bdgZ b^cjiZh V[iZg ZVX]

^cXgZbZci id [jaan ZkVajViZ i]Z hZYVi^kZ Z[[ZXi( 9 idiVa

YdhZ \gZViZg i]Vc / b\ ^h cdi jhjVaan cZXZhhVgn id

gZVX] i]Z YZh^gZY ZcYed^ci(

B[ cVgXdi^X egZbZY^XVi^dc dg di]Zg <GL YZegZhhVcih

VgZ jhZY& eVi^Zcih l^aa gZfj^gZ Veegdm^bViZan -*! aZhh

b^YVodaVb i]Vc jcegZbZY^XViZY eVi^Zcih(

;ZXVjhZ i]Z YVc\Zg d[
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]nedkZci^aVi^dc& V^glVn dWhigjXi^dc& dg VecZV ^h

\gZViZg ^c ZaYZgan eVi^Zcih VcY i]dhZ l^i] X]gdc^X

Y^hZVhZ hiViZh dg YZXgZVhZY ejabdcVgn gZhZgkZ& VcY

WZXVjhZ i]Z eZV` Z[[ZXi bVn iV`Z adc\Zg ^c i]ZhZ

eVi^Zcih& ^cXgZbZcih h]djaY WZ hbVaaZg VcY i]Z gViZ d[

^c_ZXi^dc hadlZg(

M^igViZ hadlan id i]Z YZh^gZY Z[[ZXi $Z(\(& i]Z ^c^i^Vi^dc

d[ hajggZY heZZX]%( LdbZ eVi^Zcih bVn gZhedcY id Vh

a^iiaZ Vh + b\( Gd bdgZ i]Vc +(/ b\ h]djaY WZ \^kZc

dkZg V eZg^dY d[ cd aZhh i]Vc , b^cjiZh( PV^i Vc

VYY^i^dcVa , dg bdgZ b^cjiZh id [jaan ZkVajViZ i]Z

hZYVi^kZ Z[[ZXi( B[ VYY^i^dcVa i^igVi^dc ^h cZXZhhVgn& ^i

h]djaY WZ \^kZc Vi V gViZ d[ cd bdgZ i]Vc + b\ dkZg V

eZg^dY d[ , b^cjiZh& lV^i^c\ Vc VYY^i^dcVa , dg bdgZ

b^cjiZh ZVX] i^bZ id [jaan ZkVajViZ i]Z hZYVi^kZ

Z[[ZXi( MdiVa YdhZh \gZViZg i]Vc -(/ b\ VgZ cdi

jhjVaan cZXZhhVgn(

B[ XdcXdb^iVci <GL YZegZhhVci egZbZY^XVi^dch VgZ

jhZY ^c i]ZhZ eVi^Zcih& i]Zn l^aa gZfj^gZ Vi aZVhi /*!

aZhh b^YVodaVb i]Vc ]ZVai]n ndjc\ jcegZbZY^XViZY

eVi^Zcih(

9YY^i^dcVa YdhZh id bV^ciV^c i]Z

YZh^gZY aZkZa d[ hZYVi^dc bVn WZ \^kZc ^c ^cXgZbZcih

d[ ,/! d[ i]Z YdhZ jhZY id [^ghi gZVX] i]Z hZYVi^kZ

ZcYed^ci& Wji V\V^c dcan Wn hadl i^igVi^dc& ZheZX^Vaan

^c i]Z ZaYZgan VcY X]gdc^XVaan ^aa dg YZW^a^iViZY

eVi^Zci( M]ZhZ VYY^i^dcVa YdhZh h]djaY WZ \^kZc dcan

V[iZg V i]dgdj\] Xa^c^XVa ZkVajVi^dc XaZVgan ^cY^XViZh

i]Z cZZY [dg VYY^i^dcVa hZYVi^dc(

BcYjXi^dc d[ 9cZhi]Zh^V4

?dg ^cYjXi^dc d[ \ZcZgVa VcZhi]Zh^V&

WZ[dgZ VYb^c^higVi^dc d[ di]Zg

VcZhi]Zi^X V\Zcih(

BcY^k^YjVa gZhedchZ id i]Z Ygj\ ^h kVg^VWaZ& eVgi^XjaVgan

l]Zc V cVgXdi^X egZbZY^XVi^dc ^h cdi jhZY( M]Z

YdhV\Z h]djaY WZ i^igViZY id i]Z YZh^gZY Z[[ZXi

VXXdgY^c\ id i]Z eVi^Zci#h V\Z VcY Xa^c^XVa hiVijh(

P]Zc b^YVodaVb ^h jhZY WZ[dgZ di]Zg ^cigVkZcdjh

V\Zcih [dg ^cYjXi^dc d[ VcZhi]Zh^V& i]Z ^c^i^Va YdhZ d[

ZVX] V\Zci bVn WZ h^\c^[^XVcian gZYjXZY& Vi i^bZh id

Vh adl Vh ,/! d[ i]Z jhjVa ^c^i^Va YdhZ d[ i]Z

^cY^k^YjVa V\Zcih(
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Bc i]Z VWhZcXZ d[

egZbZY^XVi^dc& Vc VkZgV\Z VYjai jcYZg i]Z V\Z d[ //

nZVgh l^aa jhjVaan gZfj^gZ Vc ^c^i^Va YdhZ d[ *(- id *(-/

b\)`\ [dg ^cYjXi^dc& VYb^c^hiZgZY dkZg ,* id

-* hZXdcYh VcY Vaadl^c\ , b^cjiZh [dg Z[[ZXi( B[

cZZYZY id XdbeaZiZ ^cYjXi^dc& ^cXgZbZcih d[

Veegdm^bViZan ,/! d[ i]Z eVi^Zci#h ^c^i^Va YdhZ bVn WZ

jhZY5 ^cYjXi^dc bVn ^chiZVY WZ XdbeaZiZY l^i]

^c]VaVi^dcVa VcZhi]Zi^Xh( Bc gZh^hiVci XVhZh& je id *(0

b\)`\ idiVa YdhZ bVn WZ jhZY [dg ^cYjXi^dc& Wji hjX]

aVg\Zg YdhZh bVn egdadc\ gZXdkZgn(

NcegZbZY^XViZY eVi^Zcih dkZg i]Z V\Z d[ // nZVgh

jhjVaan gZfj^gZ aZhh b^YVodaVb [dg ^cYjXi^dc5 Vc ^c^i^Va

YdhZ d[ *(- b\)`\ ^h gZXdbbZcYZY( NcegZbZY^XViZY

eVi^Zcih l^i] hZkZgZ hnhiZb^X Y^hZVhZ dg di]Zg

YZW^a^iVi^dc jhjVaan gZfj^gZ aZhh b^YVodaVb [dg

^cYjXi^dc( 9c ^c^i^Va YdhZ d[ *(, id *(,/ b\)`\ l^aa

jhjVaan hj[[^XZ5 ^c hdbZ XVhZh& Vh a^iiaZ Vh *(+/ b\)`\

bVn hj[[^XZ(

P]Zc i]Z eVi^Zci ]Vh gZXZ^kZY

hZYVi^kZ dg cVgXdi^X egZbZY^XVi^dc& eVgi^XjaVgan

cVgXdi^X egZbZY^XVi^dc& i]Z gVc\Z d[ gZXdbbZcYZY

YdhZh ^h *(+/ id *(-/ b\)`\(

Bc VkZgV\Z VYjaih WZadl i]Z V\Z d[ // nZVgh& V YdhZ d[

*(,/ b\)`\& VYb^c^hiZgZY dkZg ,* id -* hZXdcYh VcY

Vaadl^c\ , b^cjiZh [dg Z[[ZXi& l^aa jhjVaan hj[[^XZ(

M]Z ^c^i^Va YdhZ d[ *(, b\)`\ ^h gZXdbbZcYZY [dg

\ddY g^h` $9L9 B " BB% hjg\^XVa eVi^Zcih dkZg i]Z V\Z d[

// nZVgh(

Bc hdbZ eVi^Zcih l^i] hZkZgZ hnhiZb^X Y^hZVhZ dg

YZW^a^iVi^dc& Vh a^iiaZ Vh *(+/ b\)`\ bVn hj[[^XZ(

GVgXdi^X egZbZY^XVi^dc [gZfjZcian jhZY Yjg^c\ Xa^c^XVa

ig^Vah ^cXajYZY [ZciVcna $+(/ id , bX\)`\ BO&

VYb^c^hiZgZY / b^cjiZh WZ[dgZ ^cYjXi^dc%& bdge]^cZ

$YdhV\Z ^cY^k^YjVa^oZY& je id *(+/ b\)`\ BF%& VcY

bZeZg^Y^cZ $YdhV\Z ^cY^k^YjVa^oZY& je id + b\)`\ BF%(

LZYVi^kZ egZbZY^XVi^dch lZgZ ]nYgdmno^cZ eVbdViZ

$+** b\ dgVaan% VcY hdY^jb hZXdWVgW^iVa $,** b\

dgVaan%( >mXZei [dg ^cigVkZcdjh [ZciVcna& VYb^c^hiZgZY
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/ b^cjiZh WZ[dgZ ^cYjXi^dc& Vaa di]Zg egZbZY^XVi^dch

h]djaY WZ VYb^c^hiZgZY Veegdm^bViZan + ]djg eg^dg id

i]Z i^bZ Vci^X^eViZY [dg b^YVodaVb ^cYjXi^dc(

Bc_ZXiVWaZ b^YVodaVb ]nYgdX]adg^YZ XVc

Vahd WZ jhZY Yjg^c\ bV^ciZcVcXZ d[

VcZhi]Zh^V& [dg hjg\^XVa egdXZYjgZh& Vh V

XdbedcZci d[ WVaVcXZY VcZhi]Zh^V(

>[[ZXi^kZ cVgXdi^X egZbZY^XVi^dc ^h

ZheZX^Vaan gZXdbbZcYZY ^c hjX] XVhZh(

BcXgZbZciVa ^c_ZXi^dch d[ Veegdm^bViZan ,/! d[ i]Z

^cYjXi^dc YdhZ h]djaY WZ \^kZc ^c gZhedchZ id h^\ch d[

a^\]iZc^c\ d[ VcZhi]Zh^V VcY gZeZViZY Vh cZXZhhVgn(

<HGMBGNHNL BG?NLBHG

?dg Xdci^cjdjh ^c[jh^dc& b^YVodaVb

]nYgdX]adg^YZ / b\)bE [dgbjaVi^dc ^h

gZXdbbZcYZY Y^ajiZY id V XdcXZcigVi^dc

d[ *(/ b\)bE l^i] *(3! hdY^jb X]adg^YZ

dg /! YZmigdhZ ^c lViZg(

B[ V adVY^c\ YdhZ ^h cZXZhhVgn id

gVe^Yan ^c^i^ViZ hZYVi^dc& *(*+ id *(*/ b\)`\

$Veegdm^bViZan *(/ id .(* b\ [dg V ine^XVa VYjai% bVn

WZ \^kZc hadlan dg ^c[jhZY dkZg hZkZgVa b^cjiZh( M]^h

YdhZ bVn WZ gZeZViZY Vi +* id +/ b^cjiZ ^ciZgkVah

jci^a VYZfjViZ hZYVi^dc ^h VX]^ZkZY( ?dg bV^ciZcVcXZ

d[ hZYVi^dc& i]Z jhjVa ^c^i^Va ^c[jh^dc gViZ ^h *(*, id

*(+* b\)`\)]g $+ id 1 b\)]g%( A^\]Zg adVY^c\ dg

bV^ciZcVcXZ ^c[jh^dc gViZh bVn dXXVh^dcVaan WZ

gZfj^gZY ^c hdbZ eVi^Zcih( M]Z adlZhi gZXdbbZcYZY

YdhZh h]djaY WZ jhZY ^c eVi^Zcih l^i] gZh^YjVa Z[[ZXih

[gdb VcZhi]Zi^X Ygj\h& dg ^c i]dhZ XdcXjggZcian

gZXZ^k^c\ di]Zg hZYVi^kZh dg de^d^Yh(

BcY^k^YjVa gZhedchZ id b^YVodaVb ^h kVg^VWaZ( M]Z

^c[jh^dc gViZ h]djaY WZ i^igViZY id i]Z YZh^gZY aZkZa d[

hZYVi^dc& iV`^c\ ^cid VXXdjci i]Z eVi^Zci#h V\Z& Xa^c^XVa

hiVijh VcY XjggZci bZY^XVi^dch( Bc \ZcZgVa& b^YVodaVb

h]djaY WZ ^c[jhZY Vi i]Z adlZhi gViZ i]Vi egdYjXZh i]Z

YZh^gZY aZkZa d[ hZYVi^dc( 9hhZhhbZci d[ hZYVi^dc

h]djaY WZ eZg[dgbZY Vi gZ\jaVg ^ciZgkVah VcY i]Z

b^YVodaVb ^c[jh^dc gViZ VY_jhiZY je dg Ydlc Wn ,/!

id /*! d[ i]Z ^c^i^Va ^c[jh^dc gViZ hd Vh id VhhjgZ

VYZfjViZ i^igVi^dc d[ hZYVi^dc aZkZa( EVg\Zg

VY_jhibZcih dg ZkZc V hbVaa ^cXgZbZciVa YdhZ bVn WZ

cZXZhhVgn ^[ gVe^Y X]Vc\Zh ^c i]Z aZkZa d[ hZYVi^dc VgZ

^cY^XViZY( Bc VYY^i^dc& i]Z ^c[jh^dc gViZ h]djaY WZ

YZXgZVhZY Wn +*! id ,/! ZkZgn [Zl ]djgh id [^cY i]Z

b^c^bjb Z[[ZXi^kZ ^c[jh^dc gViZ( ?^cY^c\ i]Z b^c^bjb

Z[[ZXi^kZ ^c[jh^dc gViZ YZXgZVhZh i]Z ediZci^Va

VXXjbjaVi^dc d[ b^YVodaVb VcY egdk^YZh [dg i]Z bdhi

gVe^Y gZXdkZgn dcXZ i]Z ^c[jh^dc ^h iZgb^cViZY(
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IVi^Zcih l]d Zm]^W^i V\^iVi^dc& ]neZgiZch^dc& dg

iVX]nXVgY^V ^c gZhedchZ id cdm^djh hi^bjaVi^dc& Wji

l]d VgZ di]Zgl^hZ VYZfjViZan hZYViZY& bVn WZcZ[^i

[gdb XdcXjggZci VYb^c^higVi^dc d[ Vc de^d^Y VcVa\Zh^X(

9YY^i^dc d[ Vc de^d^Y l^aa \ZcZgVaan gZYjXZ i]Z

b^c^bjb Z[[ZXi^kZ b^YVodaVb ]nYgdX]adg^YZ ^c[jh^dc

gViZ(

I>=B9MKB< I9MB>GML NGEBD> 9=NEM I9MB>GML& I>=B9MKB< I9MB>GML

@>G>K9EER K><>BO> BG<K>F>GML H? FB=9SHE9F

AR=KH<AEHKB=> HG 9 F@)D@ ;9LBL( 9h V \gdje&

eZY^Vig^X eVi^Zcih \ZcZgVaan gZfj^gZ ]^\]Zg YdhV\Zh d[

b^YVodaVb ]nYgdX]adg^YZ $b\)`\% i]Vc Yd VYjaih(

Rdjc\Zg $aZhh i]Vc h^m nZVgh% eZY^Vig^X eVi^Zcih bVn

gZfj^gZ ]^\]Zg YdhV\Zh $b\)`\% i]Vc daYZg eZY^Vig^X

eVi^Zcih& VcY bVn gZfj^gZ XadhZ bdc^idg^c\ $hZZ iVWaZh

WZadl%( Bc dWZhZ I>=B9MKB< I9MB>GML& i]Z YdhZ

h]djaY WZ XVaXjaViZY WVhZY dc ^YZVa WdYn lZ^\]i(

P]Zc b^YVodaVb ^h \^kZc ^c Xdc_jcXi^dc l^i] de^d^Yh

dg di]Zg hZYVi^kZh& i]Z ediZci^Va [dg gZhe^gVidgn

YZegZhh^dc& V^glVn dWhigjXi^dc& dg ]nedkZci^aVi^dc ^h

^cXgZVhZY( ?dg Veegdeg^ViZ eVi^Zci bdc^idg^c\& hZZ

;HQ>= P9KGBG@& P9KGBG@L& FHGBMHKBG@

hjWhZXi^dc d[ =HL9@> 9G= 9=FBGBLMK9MBHG( M]Z

]ZVai] XVgZ egVXi^i^dcZg l]d jhZh i]^h bZY^XVi^dc ^c

eZY^Vig^X eVi^Zcih h]djaY WZ VlVgZ d[ VcY [daadl

VXXZeiZY egd[Zhh^dcVa \j^YZa^cZh [dg eZY^Vig^X

hZYVi^dc Veegdeg^ViZ id i]Z^g h^ijVi^dc(

H;L>KO>K#L 9LL>LLF>GM H? 9E>KMG>LL)L>=9MBHG $H99)L%

9hhZhhbZci <ViZ\dg^Zh

KZhedch^kZcZhh LeZZX] ?VX^Va >megZhh^dc >nZh <dbedh^iZ

LXdgZ

KZhedcYh gZVY^an id cVbZ

hed`Zc ^c cdgbVa idcZ

cdgbVa cdgbVa XaZVg& cd eidh^h / $VaZgi%

EZi]Vg\^X gZhedchZ id cVbZ

hed`Zc ^c cdgbVa idcZ

b^aY hadl^c\

dg i]^X`Zc^c\

b^aY gZaVmVi^dc \aVoZY dg b^aY

eidh^h

$aZhh i]Vc ]Va[

i]Z ZnZ%

.
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KZhedcYh dcan V[iZg cVbZ

^h

XVaaZY adjYan VcY)dg

gZeZViZYan

hajgg^c\ dg

egdb^cZci

hadl^c\

bVg`ZY gZaVmVi^dc

$haVX` _Vl%

\aVoZY VcY

bVg`ZY eidh^h

$]Va[ i]Z ZnZ dg

bdgZ%

-

KZhedcYh dcan V[iZg b^aY

egdYY^c\ dg h]V`^c\

[Zl

gZXd\c^oVWaZ

ldgYh

" " ,

=dZh cdi gZhedcY id b^aY

egdYY^c\ dg h]V`^c\

" " " + $YZZe

haZZe%

?K>JN>G<R H? H;L>KO>K#L 9LL>LLF>GM H? 9E>KMG>LL)L>=9MBHG <HFIHLBM> L<HK>L BG

HG> LMN=R H? I>=B9MKB< I9MB>GML NG=>K@HBG@ IKH<>=NK>L PBMA BGMK9O>GHNL

FB=9SHE9F ?HK L>=9MBHG

9\Z KVc\Z

$nZVgh%

c H99)L LXdgZ

+ $YZZe

haZZe%

, - . / $VaZgi%

+', +0 0

$-2!%

.

$,/!%

-

$+3!%

-

$+3!%

*

8,'/ ,, 3

$.+!%

/

$,-!%

2

$-0!%

* *

8/'+, -. +

$-!%

0

$+2!%

,,

$0/!%

/

$+/!%

*

8+,'+1 +2 * .

$,,!%

+.

$12!%

* *

MdiVa $+'+1% 3* +0

$+2!%

+3

$,+!%

.1

$/,!%

2

$3!%

*

BGMK9FNL<NE9KER

?HK L>=9MBHG)9GQBHERLBL)9FG>LB9

IKBHK MH 9G>LMA>LB9 HK ?HK

IKH<>=NK>L& BGMK9FNL<NE9K

NLN9E I>=B9MKB< =HL> $GHG'G>HG9M9E%

L>=9MBHG 9?M>K BGMK9FNL<NE9K FB=9SHE9F BL

9@> 9G= =HL> =>I>G=>GM4 AB@A>K =HL>L F9R

K>LNEM BG =>>I>K 9G= FHK> IKHEHG@>=
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FB=9SHE9F <9G ;> NL>= MH L>=9M>

I>=B9MKB< I9MB>GML MH ?9<BEBM9M>

E>LL MK9NF9MB< BGL>KMBHG H? 9G

BGMK9O>GHNL <9MA>M>K ?HK

MBMK9MBHG H? 9==BMBHG9E

F>=B<9MBHG(

L>=9MBHG( =HL>L H? *(+ MH *(+/ F@)D@ 9K>

NLN9EER >??><MBO> 9G= =H GHM IKHEHG@

>F>K@>G<> ?KHF @>G>K9E 9G>LMA>LB9( ?HK

FHK> 9GQBHNL I9MB>GML& =HL>L NI MH *(/ F@)D@

A9O> ;>>G NL>=( 9EMAHN@A GHM LRLM>F9MB<9EER

LMN=B>=& MA> MHM9E =HL> NLN9EER =H>L GHM

>Q<>>= +* F@( B? FB=9SHE9F BL @BO>G PBMA 9G

HIBHB=& MA> BGBMB9E =HL> H? >9<A FNLM ;>

K>=N<>=(

BGMK9O>GHNLER ;R BGM>KFBMM>GM

BGC><MBHG

?dg hZYVi^dc)Vcm^danh^h)VbcZh^V eg^dg id

VcY Yjg^c\ egdXZYjgZh dg eg^dg id

VcZhi]Zh^V(

NLN9E I>=B9MKB< =HL> $GHG'G>HG9M9E%

Bi h]djaY WZ gZXd\c^oZY i]Vi i]Z YZei] d[

hZYVi^dc)Vcm^danh^h cZZYZY [dg eZY^Vig^X eVi^Zcih

YZeZcYh dc i]Z ineZ d[ egdXZYjgZ id WZ eZg[dgbZY(

?dg ZmVbeaZ& h^beaZ a^\]i hZYVi^dc)Vcm^danh^h ^c i]Z

egZdeZgVi^kZ eZg^dY ^h fj^iZ Y^[[ZgZci [gdb i]Z YZZe

hZYVi^dc VcY VcVa\Zh^V gZfj^gZY [dg Vc ZcYdhXde^X

egdXZYjgZ ^c V X]^aY( ?dg i]^h gZVhdc& i]ZgZ ^h V WgdVY

gVc\Z d[ YdhV\Z( ?dg Vaa eZY^Vig^X eVi^Zcih& gZ\VgYaZhh

d[ i]Z ^cY^XVi^dch [dg hZYVi^dc)Vcm^danh^h& ^i ^h k^iVa id

i^igViZ b^YVodaVb ]nYgdX]adg^YZ VcY di]Zg

XdcXdb^iVci bZY^XVi^dch hadlan id i]Z YZh^gZY Xa^c^XVa

Z[[ZXi( M]Z ^c^i^Va YdhZ d[ b^YVodaVb h]djaY WZ

VYb^c^hiZgZY dkZg , id - b^cjiZh( L^cXZ b^YVodaVb

]nYgdX]adg^YZ ^h lViZg hdajWaZ& ^i iV`Zh Veegdm^bViZan

i]gZZ i^bZh adc\Zg i]Vc Y^VoZeVb id VX]^ZkZ eZV`

>>@ Z[[ZXih& i]ZgZ[dgZ dcZ bjhi lV^i Vc VYY^i^dcVa ,

id - b^cjiZh id [jaan ZkVajViZ i]Z hZYVi^kZ Z[[ZXi

WZ[dgZ ^c^i^Vi^c\ V egdXZYjgZ dg gZeZVi^c\ V YdhZ( B[

[jgi]Zg hZYVi^dc ^h cZXZhhVgn& Xdci^cjZ id i^igViZ l^i]

hbVaa ^cXgZbZcih jci^a i]Z Veegdeg^ViZ aZkZa d[

hZYVi^dc ^h VX]^ZkZY( B[ di]Zg bZY^XVi^dch XVeVWaZ d[

YZegZhh^c\ i]Z <GL VgZ XdVYb^c^hiZgZY& i]Z eZV`

Z[[ZXi d[ i]dhZ XdcXdb^iVci bZY^XVi^dch bjhi WZ

Xdch^YZgZY VcY i]Z YdhZ d[ b^YVodaVb VY_jhiZY( M]Z

^bedgiVcXZ d[ Ygj\ i^igVi^dc id Z[[ZXi ^h k^iVa id i]Z

hV[Z hZYVi^dc)Vcm^danh^h d[ i]Z eZY^Vig^X eVi^Zci( M]Z

idiVa YdhZ d[ b^YVodaVb l^aa YZeZcY dc eVi^Zci

gZhedchZ& i]Z ineZ VcY YjgVi^dc d[ i]Z egdXZYjgZ& Vh

lZaa Vh i]Z ineZ VcY YdhZ d[ XdcXdb^iVci bZY^XVi^dch(

E^b^iZY

^c[dgbVi^dc ^h VkV^aVWaZ ^c cdc'^cijWViZY eZY^Vig^X

eVi^Zcih aZhh i]Vc 0 bdci]h d[ V\Z( Bi ^h jcXZgiV^c

)(2-02(* 6C FNTR *1 \S +0

/')('*()0Uaa]`2''QNVYfZRQ&[YZ&[VU&T\c'QNVYfZRQ'Q_bT?[S\&PSZ5`RaVQ4.0RP*+1+%O-NN%PR1+%-+0*%N-+&&&



l]Zc i]Z eVi^Zci igVch[Zgh [gdb cZdcViVa e]nh^dad\n

id eZY^Vig^X e]nh^dad\n& i]ZgZ[dgZ i]Z Ydh^c\

gZXdbbZcYVi^dch VgZ jcXaZVg( IZY^Vig^X eVi^Zcih aZhh

i]Vc 0 bdci]h d[ V\Z VgZ eVgi^XjaVgan kjacZgVWaZ id

V^glVn dWhigjXi^dc VcY ]nedkZci^aVi^dc& i]ZgZ[dgZ

i^igVi^dc l^i] hbVaa ^cXgZbZcih id Xa^c^XVa Z[[ZXi VcY

XVgZ[ja bdc^idg^c\ VgZ ZhhZci^Va(

Bc^i^Va

YdhZ *(*/ id *(+ b\)`\5 V idiVa YdhZ je id *(0 b\)`\

bVn WZ cZXZhhVgn id gZVX] i]Z YZh^gZY ZcYed^ci Wji

jhjVaan YdZh cdi ZmXZZY 0 b\( Igdadc\ZY hZYVi^dc

VcY g^h` d[ ]nedkZci^aVi^dc bVn WZ VhhdX^ViZY l^i]

i]Z ]^\]Zg YdhZh(

Bc^i^Va YdhZ

*(*,/ id *(*/ b\)`\5 idiVa YdhZ je id *(. b\)`\ bVn

WZ cZZYZY id gZVX] i]Z YZh^gZY ZcYed^ci Wji jhjVaan

YdZh cdi ZmXZZY +* b\( Igdadc\ZY hZYVi^dc VcY g^h`

d[ ]nedkZci^aVi^dc bVn WZ VhhdX^ViZY l^i] i]Z ]^\]Zg

YdhZh(

L]djaY WZ

YdhZY Vh VYjaih( Igdadc\ZY hZYVi^dc bVn WZ

VhhdX^ViZY l^i] ]^\]Zg YdhZh5 hdbZ eVi^Zcih ^c i]^h

V\Z gVc\Z l^aa gZfj^gZ ]^\]Zg i]Vc gZXdbbZcYZY

VYjai YdhZh Wji i]Z idiVa YdhZ jhjVaan YdZh cdi

ZmXZZY +* b\(

M]Z YdhZ d[ b^YVodaVb ]nYgdX]adg^YZ bjhi WZ

gZYjXZY ^c eVi^Zcih egZbZY^XViZY l^i] de^d^Y dg di]Zg

hZYVi^kZ V\Zcih ^cXajY^c\ b^YVodaVb( A^\]Zg g^h` dg

YZW^a^iViZY eVi^Zcih bVn gZfj^gZ adlZg YdhV\Zh

l]Zi]Zg dg cdi XdcXdb^iVci hZYVi^c\ bZY^XVi^dch

]VkZ WZZc VYb^c^hiZgZY $hZZ P9KGBG@L%(

<HGMBGNHNL BGMK9O>GHNL BG?NLBHG

?dg hZYVi^dc)Vcm^danh^h)VbcZh^V ^c

Xg^i^XVa XVgZ hZii^c\h(

NLN9E I>=B9MKB< =HL> $GHG'G>HG9M9E%

Md ^c^i^ViZ hZYVi^dc& Vc ^cigVkZcdjh adVY^c\ YdhZ d[

*(*/ id *(, b\)`\ VYb^c^hiZgZY dkZg Vi aZVhi , id -

b^cjiZh XVc WZ jhZY id ZhiVWa^h] i]Z YZh^gZY Xa^c^XVa

Z[[ZXi BG I9MB>GML PAHL> MK9<A>9 BL BGMN;9M>=(

$F^YVodaVb h]djaY cdi WZ VYb^c^hiZgZY Vh V gVe^Y

^cigVkZcdjh YdhZ(% M]^h adVY^c\ YdhZ bVn WZ [daadlZY
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Wn V Xdci^cjdjh ^cigVkZcdjh ^c[jh^dc id bV^ciV^c i]Z

Z[[ZXi( 9c ^c[jh^dc d[ b^YVodaVb ^c_ZXi^dc ]Vh WZZc

jhZY ^c eVi^Zcih l]dhZ igVX]ZV lVh ^cijWViZY Wji

l]d lZgZ VaadlZY id WgZVi]Z hedciVcZdjhan( 9hh^hiZY

kZci^aVi^dc ^h gZXdbbZcYZY [dg eZY^Vig^X eVi^Zcih l]d

VgZ gZXZ^k^c\ di]Zg XZcigVa cZgkdjh hnhiZb YZegZhhVci

bZY^XVi^dch hjX] Vh de^d^Yh( ;VhZY dc

e]VgbVXd ^̀cZi^X eVgVbZiZgh VcY gZedgiZY Xa^c^XVa

ZmeZg^ZcXZ& Xdci^cjdjh ^cigVkZcdjh ^c[jh^dch d[

b^YVodaVb h]djaY WZ ^c^i^ViZY Vi V gViZ d[ *(*0 id

*(+, b\)`\)]g $+ id , bX\)`\)b^c%( M]Z gViZ d[

^c[jh^dc XVc WZ ^cXgZVhZY dg YZXgZVhZY $\ZcZgVaan Wn

,/! d[ i]Z ^c^i^Va dg hjWhZfjZci ^c[jh^dc gViZ% Vh

gZfj^gZY& dg hjeeaZbZciVa ^cigVkZcdjh YdhZh d[

b^YVodaVb ]nYgdX]adg^YZ XVc WZ VYb^c^hiZgZY id

^cXgZVhZ dg bV^ciV^c i]Z YZh^gZY Z[[ZXi( ?gZfjZci

VhhZhhbZci Vi gZ\jaVg ^ciZgkVah jh^c\ hiVcYVgY

eV^c)hZYVi^dc hXVaZh ^h gZXdbbZcYZY( =gj\

Za^b^cVi^dc bVn WZ YZaVnZY ^c eVi^Zcih gZXZ^k^c\

Zgni]gdbnX^c VcY)dg di]Zg I./*'-9. ZconbZ

^c]^W^idgh $hZZ IK><9NMBHGL& =KN@ BGM>K9<MBHGL%

VcY ^c eVi^Zcih l^i] a^kZg Ynh[jcXi^dc& adl XVgY^VX

djieji $ZheZX^Vaan i]dhZ gZfj^g^c\ ^cdigde^X hjeedgi%&

VcY ^c cZdcViZh( AnediZch^dc bVn WZ dWhZgkZY ^c

eVi^Zcih l]d VgZ Xg^i^XVaan ^aa& eVgi^XjaVgan i]dhZ

gZXZ^k^c\ de^d^Yh VcY)dg l]Zc b^YVodaVb ^h gVe^Yan

VYb^c^hiZgZY(

P]Zc ^c^i^Vi^c\ Vc ^c[jh^dc l^i] b^YVodaVb ^c

]ZbdYncVb^XVaan Xdbegdb^hZY eVi^Zcih& i]Z jhjVa

adVY^c\ YdhZ d[ b^YVodaVb ]nYgdX]adg^YZ h]djaY WZ

i^igViZY ^c hbVaa ^cXgZbZcih VcY i]Z eVi^Zci

bdc^idgZY [dg ]ZbdYncVb^X ^chiVW^a^in $Z(\(&

]nediZch^dc%( M]ZhZ eVi^Zcih VgZ Vahd kjacZgVWaZ id

i]Z gZhe^gVidgn YZegZhhVci Z[[ZXih d[ b^YVodaVb VcY

gZfj^gZ XVgZ[ja bdc^idg^c\ d[ gZhe^gVidgn gViZ VcY

dmn\Zc hVijgVi^dc(

<HGMBGNHNL BGMK9O>GHNL BG?NLBHG

?dg hZYVi^dc ^c Xg^i^XVa XVgZ hZii^c\h(

NLN9E G>HG9M9E =HL>

;VhZY dc e]VgbVXd`^cZi^X eVgVbZiZgh VcY gZedgiZY

Xa^c^XVa ZmeZg^ZcXZ ^c egZiZgb VcY iZgb cZdcViZh

PAHL> MK9<A>9 P9L BGMN;9M>=& Xdci^cjdjh

^cigVkZcdjh ^c[jh^dch d[ b^YVodaVb ^c_ZXi^dc h]djaY

WZ ^c^i^ViZY Vi V gViZ d[ *(*- b\)`\)]g $*(/

bX\)`\)b^c% ^c cZdcViZh 6-, lZZ`h VcY *(*0
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b\)`\)]g $+ bX\)`\)b^c% ^c cZdcViZh 8-, lZZ`h(

BcigVkZcdjh adVY^c\ YdhZh h]djaY cdi WZ jhZY ^c

cZdcViZh& gVi]Zg i]Z ^c[jh^dc bVn WZ gjc bdgZ gVe^Yan

[dg i]Z [^ghi hZkZgVa ]djgh id ZhiVWa^h] i]ZgVeZji^X

eaVhbV aZkZah( M]Z gViZ d[ ^c[jh^dc h]djaY WZ XVgZ[jaan

VcY [gZfjZcian gZVhhZhhZY& eVgi^XjaVgan V[iZg i]Z [^ghi

,. ]djgh hd Vh id VYb^c^hiZg i]Z adlZhi edhh^WaZ

Z[[ZXi^kZ YdhZ VcY gZYjXZ i]Z ediZci^Va [dg Ygj\

VXXjbjaVi^dc( M]^h ^h eVgi^XjaVgan ^bedgiVci WZXVjhZ

d[ i]Z ediZci^Va [dg VYkZghZ Z[[ZXih gZaViZY id

bZiVWda^hb d[ i]Z WZcona VaXd]da $hZZ P9KGBG@L&

NL9@> BG IK>M>KF BG?9GML 9G= G>HG9M>L%(

AnediZch^dc bVn WZ dWhZgkZY ^c eVi^Zcih l]d VgZ

Xg^i^XVaan ^aa VcY ^c egZiZgb VcY iZgb ^c[Vcih&

eVgi^XjaVgan i]dhZ gZXZ^k^c\ [ZciVcna VcY)dg l]Zc

b^YVodaVb ^h VYb^c^hiZgZY gVe^Yan( =jZ id Vc

^cXgZVhZY g^h` d[ VecZV& ZmigZbZ XVji^dc ^h VYk^hZY

l]Zc hZYVi^c\ egZiZgb VcY [dgbZg egZiZgb eVi^Zcih

l]dhZ igVX]ZV ^h cdi ^cijWViZY(

IVgZciZgVa Ygj\ egdYjXih h]djaY WZ ^cheZXiZY k^hjVaan [dg eVgi^XjaViZ bViiZg VcY Y^hXdadgVi^dc eg^dg

id VYb^c^higVi^dc& l]ZcZkZg hdaji^dc VcY XdciV^cZg eZgb^i(

3<?B5

).5 13//+*&%

F^YVodaVb Bc_ZXi^dc& NLI ^h hjeea^ZY Vh [daadlh4

G=< F^YVodaVb Bc_ZXi^dc& NLI $/ b\ eZg bE% IVX`V\Z ?VXidg

.112+'/23'+1 ,/ b\ eZg / bE Fjai^'=dhZ O^Va +* k^Vah eZg XVgidc

.112+'/23'3+ /* b\ eZg +* bE Fjai^'=dhZ O^Va +* k^Vah eZg XVgidc

B\WZIOM 3WVLQ\QWV[

LidgZ Vi ,*{ id ,/{< $02{ id 11{?%( TLZZ NLI <dcigdaaZY Kddb MZbeZgVijgZ(U

IgdiZXi [gdb a^\]i(

LiZg^aZ& Gdcengd\Zc^X(

M]Z XdciV^cZg XadhjgZ ^h cdi bVYZ l^i] cVijgVa gjWWZg aViZm(

3<?B5
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"-*,"+ 2.6*$.+.(7 "-%!.0 /)"0,"$.+.(7

IjWa^h]ZY hijY^Zh ^c Vc^bVah YZbdchigViZ i]Vi i]Z jhZ d[ VcZhi]Zi^X V\Zcih Yjg^c\ i]Z eZg^dY d[ gVe^Y

WgV^c \gdli] dg hncVeid\ZcZh^h gZhjaih ^c l^YZhegZVY cZjgdcVa VcY da^\dYZcYgdXniZ XZaa adhh ^c i]Z

YZkZade^c\ WgV^c VcY VaiZgVi^dch ^c hncVei^X bdge]dad\n VcY cZjgd\ZcZh^h( ;VhZY dc XdbeVg^hdch VXgdhh

heZX^Zh& i]Z l^cYdl d[ kjacZgVW^a^in id i]ZhZ X]Vc\Zh ^h WZa^ZkZY id XdggZaViZ l^i] ZmedhjgZh ^c i]Z i]^gY

ig^bZhiZg i]gdj\] i]Z [^ghi hZkZgVa bdci]h d[ a^[Z& Wji bVn ZmiZcY dji id Veegdm^bViZan - nZVgh d[ V\Z ^c

]jbVch(

Bc eg^bViZh& ZmedhjgZ id - ]djgh d[ Vc VcZhi]Zi^X gZ\^bZc i]Vi egdYjXZY V a^\]i hjg\^XVa eaVcZ d[

VcZhi]Zh^V Y^Y cdi ^cXgZVhZ cZjgdcVa XZaa adhh& ]dlZkZg& igZVibZci gZ\^bZch d[ / ]djgh dg adc\Zg ^cXgZVhZY

cZjgdcVa XZaa adhh( =ViV ^c gdYZcih VcY ^c eg^bViZh hj\\Zhi i]Vi i]Z cZjgdcVa VcY da^\dYZcYgdXniZ XZaa

adhhZh VgZ VhhdX^ViZY l^i] hjWiaZ Wji egdadc\ZY Xd\c^i^kZ YZ[^X^ih ^c aZVgc^c\ VcY bZbdgn( M]Z Xa^c^XVa
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EXHIBIT D



1)3),*+2 DSd R_bU W\ DScORO SeSQbaW]\ ^ZO\ ZW\YSR a] P]aQVSR SeSQbaW]\` W\ ]aVS_ `aOaS` h AHN?

Vaa^`4))T]e_S\](Q][)\Sd`)Z]QOZ)\Sd'R_bU'W\'\ScORO'SeSQbaW]\'^ZO\'ZW\YSR'a]'P]aQVSR'SeSQbaW]\`'W\']aVS_'`aOaS` +),

?fi[ WcadUbm h\fYUhYbg `Y[U` UWh]cb hc dfYjYbh Xfi[ Zfca VY]b[ igYX ]b
?cn]Yf$g YlYWih]cb

ZclfYbc)Wca *bYkg*`cWU`*bYk(Xfi[(]b(bYjUXU(YlYWih]cb(d`Ub(`]b_YX(hc(VchW\YX(YlYWih]cbg(]b(ch\Yf(ghUhYg

Vm =Yb HUf[]chh

O\ifgXUm' Ei`m 0h\ -+,3

IYk Xfi[ ]b IYjUXU YlYWih]cb d`Ub `]b_YX hc VchW\YX YlYWih]cbg ]b ch\Yf ghUhYg

M@IJ' IYj) %IYkg / # Acl ,,& u PK?<O@5 <WWcfX]b[ hc Ub <`jc[Yb gdc_YgdYfgcb' h\Y WcadUbm ]g

Wcbg]XYf]b[ hU_]b[ `Y[U` UWh]cb hc dfYjYbh h\Y]f Xfi[ Zfca VY]b[ igYX ]b RYXbYgXUm$g gW\YXi`YX

YlYWih]cb ]b @`m)

<`jc[Yb aU_Yg cbY cZ h\Y Xfi[g igYX h\Uh k]`` VY igYX ]b NWchh ?cn]Yfwg YlYWih]cb)

NhUhYaYbh Zfca gdc_YgdYfgcb CU``Xpf Ff]ghaUbbggcb5

"0MVPHFO EPFS OPT NBRLFT# QRPNPTF PR DPOEPOF TIF USF PG BOY PG JTS BQQRPVFE QRFSDRJQTJPO ERUH

QRPEUDTS# JODMUEJOH NJEBZPMBN# GPR USF JO STBTF SQPOSPRFE FXFDUTJPOS$ >P BVPJE BOY JNQRPQFR# PGG MBCFM

USF PG PUR QRPEUDTS# 0MVPHFO EPFS OPT BDDFQT EJRFDT PREFRS GRPN QRJSPO SYSTFNS PR EFQBRTNFOTS PG

DPRRFDTJPO$ 0MVPHFO WPRLS WJTI PUR EJSTRJCUTPRS BOE WIPMFSBMFRS TP RFSTRJDT BOY RFSBMF# FJTIFR EJRFDTMY PR

JOEJRFDTMY# PG PUR NJEBZPMBN QRPEUDT TP BOY QRJSPO SYSTFN PR EFQBRTNFOT PG DPRRFDTJPO$

AJTI RFSQFDT TP TIF BMMFHFE JOTFOT PG TIF =TBTF PG ;FVBEB 3FQBRTNFOT PG 2PRRFDTJPOS TP USF PUR

NJEBZPMBN QRPEUDT JO BO FXFDUTJPO# WF BRF FXQMPRJOH BMM QPTFOTJBM BVFOUFS# JODMUEJOH MFHBM RFDPURSF# TP

QRFVFOT TIF JNQRPQFR USF PG PUR QRPEUDT JO TIJS QBRTJDUMBR FXFDUTJPO$[

((((((((((((((((((((((((((((

IYjUXU ]g ^igh hkc XUmg UkUm Zfca YlYWih]b[ ]hg Z]fgh ]baUhY ]b cjYf U XYWUXY' Vih eiYgh]cbg gh]`` `]b[Yf UVcih h\Y WcbhfcjYfg]U` h\fYY(

Xfi[ `Yh\U` ]b^YWh]cb WcaV]bUh]cb h\Y ?YdUfhaYbh cZ >cffYWh]cbg d`Ubg hc igY)

<ZhYf I?J>$g gidd`m cZ h\Y gYXUh]jY ?]UnYdUa fYWYbh`m Yld]fYX' h\Y ghUhY cVhU]bYX UXYeiUhY XcgU[Yg cZ h\Y gYXUh]jY H]XUnc`Ua'

k\]W\ \Ug VYYb `]b_YX hc ai`h]d`Y VchW\YX YlYWih]cbg ]b ch\Yf ghUhYg)

O\Y bYk gYXUh]jY Xfi[ H]XUnc`Ua kUg aUXY Vm h\Y d\UfaUWYih]WU` WcadUbm <`jc[Yb' UbX X]ghf]VihYX Vm >UfX]bU` CYU`h\' UWWcfX]b[

hc U gU`Yg ]bjc]WY cVhU]bYX Vm IYkg /)

<WWcfX]b[ hc h\Y GYh\U` Db^YWh]cb DbZcfaUh]cb >YbhYf' "<`jc[Yb ]g kcf_]b[ hc YbgifY h\Uh ]hg X]ghf]Vihcfg UbX k\c`YgU`Yfg Xc bch fYgY``'

Y]h\Yf X]fYWh`m cf ]bX]fYWh`m' S<`jc[Yb dfcXiWhgT hc df]gcb gmghYag cf XYdUfhaYbhg cZ WcffYWh]cb)v

H]XUnc`Ua \Ug ZUWhcfYX ]bhc VchW\YX YlYWih]cbg ]b J\]c' J_`U\caU' <f]ncbU UbX <`UVUaU' UWWcfX]b[ hc h\Y bcbdfcZ]h UbX

bcbdUfh]gUb ?YUh\ KYbU`hm DbZcfaUh]cb >YbhYf)

O\Y gYXUh]jY kUg U`gc igYX ]b Ub <df]` -+,2 <f_UbgUg YlYWih]cb k\YfY k]hbYggYg XYgWf]VYX h\Y ]baUhY "Wci[\]b[' Wcbji`g]b['

`ifW\]b[ UbX ^Yf_]b[)"

FY``m F]ggY`' U `cb[h]aY <ggcW]UhYX KfYgg bYkg YX]hcf UbX h\Y WiffYbh aYhfc YX]hcf Uh O\Y <XjcWUhY' \Ug k]hbYggYX cjYf ,+ YlYWih]cbg'

]bW`iX]b[ h\Y fYWYbh <f_UbgUg cbY)

"O\fYY cf Zcif a]bihYg ]bhc h\Y YlYWih]cb kUg k\Yb \Y ghUfhYX `ifW\]b[ ZcfkUfX) C]g ZcfY\YUX kUg dfYgg]b[ U[U]bgh h\Y fYghfU]bh h\Uh

kUg UfcibX \]g ZcfY\YUX'" F]ggY` gU]X)

"4PR MBDL PG B CFTTFR TFRN# JT WBS TIF NPST VJPMFOT FXFDUTJPO TIBT 6 IBE SFFO$"

<WWcfX]b[ hc ?KD>' h\Y igY cZ H]XUnc`Ua ZUWhcfYX ]bhc Ub <`UVUaU ]baUhY "\YUj]b[ UbX [Ugd]b[ Zcf VfYUh\" Zcf UVcih ,0 a]bihYg)

=ch\ A`cf]XU UbX <f]ncbU fYWYbh`m UVUbXcbYX h\Y igY cZ H]XUnc`Ua ]b h\fYY(Xfi[ `Yh\U` ]b^YWh]cb WcaV]bUh]cbg)

LiYgh]cbg fYaU]b UVcih h\Y ch\Yf Xfi[g ]b h\Y `Yh\U` ]b^YWh]cb WcaV]bUh]cb u h\Y cd]c]X AYbhUbm` UbX h\Y dUfU`mh]W >]gUhfUWif]ia)

O\Y dUfU`mh]W Y`YaYbh >]gUhfUWif]ia kUg h\Y ZcWig cZ Wcifh W\U``Yb[Yg `UhY `Ugh mYUf' k]h\ Wf]h]Wg Uf[i]b[ h\Uh h\Y Xfi[ kci`X aUg_

g][bg cZ dcgg]V`Y giZZYf]b[' cf `YUX hc gc(WU``YX U]f \ib[Yf)

AYbhUbm` ]g ]b Vch\ IYjUXU UbX IYVfUg_U$g YlYWih]cb dfchcWc`g' Vih \Ug bYjYf VYYb igYX ]b Ub YlYWih]cb ]b h\Y Pb]hYX NhUhYg)



1)3),*+2 DSd R_bU W\ DScORO SeSQbaW]\ ^ZO\ ZW\YSR a] P]aQVSR SeSQbaW]\` W\ ]aVS_ `aOaS` h AHN?

Vaa^`4))T]e_S\](Q][)\Sd`)Z]QOZ)\Sd'R_bU'W\'\ScORO'SeSQbaW]\'^ZO\'ZW\YSR'a]'P]aQVSR'SeSQbaW]\`'W\']aVS_'`aOaS` ,),

IYjUXU d`Ubg hc YlYWihY Wcbj]WhYX aifXYfYf NWchh ?cn]Yf' bck /2' cb Ei`m ,,h\ Uh 35++ d)a) Uh h\Y @`m NhUhY Kf]gcb)

?cn]Yf \Ug jc`ibhUf]`m kU]jYX U`` \]g UddYU`g UbX aU]bhU]bg h\Uh \Y kUbhg hc VY YlYWihYX)



EXHIBIT E



1)3),*+2 DScORO _SZSO`S` _SQ]_R` ]\ `SROaWcS a] PS b`SR W\ SeSQbaW]\

Vaa^`4))ddd(O^\Sd`(Q][)13O,S,1,OQ3/.S/POS1Q*S0-,+2TO/+S +)+

IYjUXU fY`YUgYg fYWcfXg cb gYXUh]jY hc VY igYX ]b YlYWih]cb

UdbYkg)Wca *24U-Y-2-UW40/Y0VUY2W+Y1.-,3ZU0,Y

G<N Q@B<N %<K& u IYjUXU df]gcb cZZ]W]U`g fY`YUgYX fYWcfXg Af]XUm UZhYfbccb UVcih k\YfY UbX k\Yb U gYXUh]jY kUg cVhU]bYX Zcf igY

bYlh kYY_ ]b h\Y ghUhYwg Z]fgh YlYWih]cb g]bWY -++1)

MYWcfXg Zfca h\Y IYjUXU ?YdUfhaYbh cZ >cffYWh]cbg g\ck a]XUnc`Ua g`UhYX Zcf igY ]b NWchh MUmacbX ?cn]Yfwg `Yh\U` ]b^YWh]cb

RYXbYgXUm kUg difW\UgYX ]b HUm Zfca h\Y ghUhYwg fY[i`Uf d\UfaUWYih]WU` X]ghf]Vihcf' >UfX]bU` CYU`h\' UbX aUbiZUWhifYX Vm

d\UfaUWYih]WU` WcadUbm <`jc[Yb)

O\Y P)N) NidfYaY >cifh fi`YX ]b -+,0 h\Uh a]XUnc`Ua WUb VY igYX ]b `Yh\U` ]b^YWh]cbg) =ih h\Y Xfi[ \Ug VYYb V`UaYX ]b fYWYbh mYUfg

Zcf dfcV`Ya YlYWih]cbg ]b gYjYfU` ch\Yf ghUhYg)

HYggU[Yg gYY_]b[ WcaaYbh Zfca <`jc[Yb cb Af]XUm UZhYfbccb kYfY bch ]aaYX]UhY`m fYhifbYX) O\Y WcadUbm' \ckYjYf' gU]X cb U

kYVdU[Y Zcf h\Y dfcXiWh h\Uh ]h cddcgYg h\Y Xfi[wg igY ]b `Yh\U` ]b^YWh]cbg)

O\Y WcadUbm gUmg ]h \Ug hU_Yb ghYdg hc hfm hc Ujc]X \Uj]b[ a]XUnc`Ua VY igYX ]b YlYWih]cbg UbX XcYg bch UWWYdh cfXYfg Zfca df]gcb

gmghYag cf WcffYWh]cbg XYdUfhaYbhg) O\Y WcadUbm gUmg ]h ]g U`gc kcf_]b[ hc YbgifY ]hg X]ghf]Vihcfg UbX k\c`YgU`Yfg Xc bch X]fYWh`m cf

]bX]fYWh`m fYgY`` h\Y Xfi[ hc df]gcbg cf WcffYWh]cbg XYdUfhaYbhg)

< aYggU[Y gYY_]b[ WcaaYbh Zfca >UfX]bU` CYU`h\ kUg bch ]aaYX]UhY`m fYhifbYX Af]XUm)

O\Y <aYf]WUb >]j]` G]VYfh]Yg Pb]cb cZ IYjUXU dc]bhg hc <f]ncbUwg XYW]g]cb hc ghcd ig]b[ h\Y Xfi[ UZhYf U -+,/ `Yh\U` ]b^YWh]cb h\Uh

hcc_ bYUf`m hkc \cifg hc _]`` EcgYd\ MiXc`d\ RccX) O\Y cf[Ub]nUh]cb \Ug Wf]h]W]nYX h\Y d`Ub Zcf ?cn]Yfwg `Yh\U` ]b^YWh]cb Ug VY]b[ `Ygg

\iaUb h\Ub dihh]b[ Xckb U dYh)

IYjUXU d`Ubg hc igY a]XUnc`Ua ]b^YWh]cbg hc VY Zc``ckYX Vm \][\ XcgYg cZ h\Y dckYfZi` gmbh\Yh]W cd]c]X ZYbhUbm` UbX aigW`Y(

dUfU`mn]b[ Xfi[ W]gUhfUWif]ia) AYbhUbm` UbX W]gUhfUWif]ia \UjY bYjYf VYZcfY VYYb igYX Zcf YlYWih]cbg)

?cn]Yf \Ug VYYb cb XYUh\ fck g]bWY -++2 UZhYf VY]b[ Wcbj]WhYX ]b aifXYfg ]b K\cYb]l UbX GUg QY[Ug) O\Y /2(mYUf(c`X \Ug kU]jYX

UddYU`g ]b \]g WUgY UbX \Ug gU]X \Y kUbhg hc X]Y UbX XcYgbwh WUfY ]Z \Y giZZYfg)

<>GP cZ IYjUXU gdc_YgaUb RYg`Ym Ei\` gU]X h\Y cf[Ub]nUh]cb kUg fYj]Yk]b[ h\Y IYjUXU fYWcfXg Af]XUm UZhYfbccb UbX Z][if]b[ cih

]hg bYlh ghYdg)
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1UJMEJOH 1 4BX .,( ,.+ ()(. WWW$BMVPHFO$DPN

<JOF 1RPPL# ;7 %,%*-

=TBTF 5PVFROPR
=TBTF 0TTPROFY 5FOFRBM
3JRFDTPR PG TIF =TBTF 3FQBRTNFOT PG 2PRRFDTJPOS

0QRJM '%# '%&-

3FBR 0TTPROFY 5FOFRBM 8BXBMT#

9Y OBNF JS 0OERFB =WFFT BOE 6 BN B @JDF <RFSJEFOT# 8FHBM 0GGBJRS BT 0MVPHFO# 6OD$

0MVPHFO JS BWBRF TIBT DFRTBJO NFEJDJOFS WF NBOUGBDTURF GPR SQFDJGJD IFBMTIDBRF BQQMJDBTJPOS BRF DURRFOTMY SPUHIT CY
SPNF DPRRFDTJPOBM GBDJMJTJFS JO TIF ?= GPR USF JO MFTIBM JOKFDTJPO FXFDUTJPOS$

6 BN WRJTJOH TP DPNNUOJDBTF JO TIF DMFBRFST QPSSJCMF TFRNS TIBT 0MVPHFO STRPOHMY PCKFDTS TP TIF USF PG JTS QRPEUDTS JO
DBQJTBM QUOJSINFOT$ AIJMF 0MVPHFO TBLFS OP QPSJTJPO PO TIF EFBTI QFOBMTY JTSFMG# PUR QRPEUDTS WFRF EFVFMPQFE TP SBVF
BOE JNQRPVF QBTJFOTS\ MJVFS BOE TIFJR USF JO FXFDUTJPOS JS GUOEBNFOTBMMY DPOTRBRY TP TIJS QURQPSF$

>P FOSURF PUR QRPEUDTS BRF OPT QURDIBSFE GPR USF JO MFTIBM JOKFDTJPO FXFDUTJPOS# 0MVPHFO EPFS OPT BDDFQT PREFRS GRPN
BOY STBTF EFQBRTNFOTS PG DPRRFDTJPOS$ 4URTIFR# 0MVPHFO IBS DPOTRPMS JO QMBDF BOE EJRFDTS JTS DUSTPNFRS OPT TP SFMM JTS
NFEJDJOFS TP DPRRFDTJPOBM GBDJMJTJFS PR PTIFRWJSF GPR USF JO DPOOFDTJPO WJTI MFTIBM JOKFDTJPO FXFDUTJPOS$ >IFSF DPOTRPMS
RFGMFDT PUR DPNQBOY\S QPMJDY PG FOSURJOH TIF BQQRPQRJBTF USF PG PUR NFEJDJOFS$
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&% 1MPPNGJFME 0VFOUF <IPOF .,( ,.+ ()%% JOGP/BMVPHFO$DPN

1UJMEJOH 1 4BX .,( ,.+ ()(. WWW$BMVPHFO$DPN

<JOF 1RPPL# ;7 %,%*-

=TBTF 5PVFROPR
=TBTF 0TTPROFY 5FOFRBM
3JRFDTPR PG TIF =TBTF 3FQBRTNFOT PG 2PRRFDTJPOS

0QRJM '%# '%&-

3FBR 5PVFROPR =BOEPVBM#

9Y OBNF JS 0OERFB =WFFT BOE 6 BN B @JDF <RFSJEFOT# 8FHBM 0GGBJRS BT 0MVPHFO# 6OD$

0MVPHFO JS BWBRF TIBT DFRTBJO NFEJDJOFS WF NBOUGBDTURF GPR SQFDJGJD IFBMTIDBRF BQQMJDBTJPOS BRF DURRFOTMY SPUHIT CY
SPNF DPRRFDTJPOBM GBDJMJTJFS JO TIF ?= GPR USF JO MFTIBM JOKFDTJPO FXFDUTJPOS$

6 BN WRJTJOH TP DPNNUOJDBTF JO TIF DMFBRFST QPSSJCMF TFRNS TIBT 0MVPHFO STRPOHMY PCKFDTS TP TIF USF PG JTS QRPEUDTS JO
DBQJTBM QUOJSINFOT$ AIJMF 0MVPHFO TBLFS OP QPSJTJPO PO TIF EFBTI QFOBMTY JTSFMG# PUR QRPEUDTS WFRF EFVFMPQFE TP SBVF
BOE JNQRPVF QBTJFOTS\ MJVFS BOE TIFJR USF JO FXFDUTJPOS JS GUOEBNFOTBMMY DPOTRBRY TP TIJS QURQPSF$

>P FOSURF PUR QRPEUDTS BRF OPT QURDIBSFE GPR USF JO MFTIBM JOKFDTJPO FXFDUTJPOS# 0MVPHFO EPFS OPT BDDFQT PREFRS GRPN
BOY STBTF EFQBRTNFOTS PG DPRRFDTJPOS$ 4URTIFR# 0MVPHFO IBS DPOTRPMS JO QMBDF BOE EJRFDTS JTS DUSTPNFRS OPT TP SFMM JTS
NFEJDJOFS TP DPRRFDTJPOBM GBDJMJTJFS PR PTIFRWJSF GPR USF JO DPOOFDTJPO WJTI MFTIBM JOKFDTJPO FXFDUTJPOS$ >IFSF DPOTRPMS
RFGMFDT PUR DPNQBOY\S QPMJDY PG FOSURJOH TIF BQQRPQRJBTF USF PG PUR NFEJDJOFS$
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&% 1MPPNGJFME 0VFOUF <IPOF .,( ,.+ ()%% JOGP/BMVPHFO$DPN

1UJMEJOH 1 4BX .,( ,.+ ()(. WWW$BMVPHFO$DPN

<JOF 1RPPL# ;7 %,%*-

=TBTF 5PVFROPR
=TBTF 0TTPROFY 5FOFRBM
3JRFDTPR PG TIF =TBTF 3FQBRTNFOT PG 2PRRFDTJPOS

0QRJM '%# '%&-

3FBR 9R$ 3ZURFOEB#

9Y OBNF JS 0OERFB =WFFT BOE 6 BN B @JDF <RFSJEFOT# 8FHBM 0GGBJRS BT 0MVPHFO# 6OD$

0MVPHFO JS BWBRF TIBT DFRTBJO NFEJDJOFS WF NBOUGBDTURF GPR SQFDJGJD IFBMTIDBRF BQQMJDBTJPOS BRF DURRFOTMY SPUHIT CY
SPNF DPRRFDTJPOBM GBDJMJTJFS JO TIF ?= GPR USF JO MFTIBM JOKFDTJPO FXFDUTJPOS$

6 BN WRJTJOH TP DPNNUOJDBTF JO TIF DMFBRFST QPSSJCMF TFRNS TIBT 0MVPHFO STRPOHMY PCKFDTS TP TIF USF PG JTS QRPEUDTS JO
DBQJTBM QUOJSINFOT$ AIJMF 0MVPHFO TBLFS OP QPSJTJPO PO TIF EFBTI QFOBMTY JTSFMG# PUR QRPEUDTS WFRF EFVFMPQFE TP SBVF
BOE JNQRPVF QBTJFOTS\ MJVFS BOE TIFJR USF JO FXFDUTJPOS JS GUOEBNFOTBMMY DPOTRBRY TP TIJS QURQPSF$

>P FOSURF PUR QRPEUDTS BRF OPT QURDIBSFE GPR USF JO MFTIBM JOKFDTJPO FXFDUTJPOS# 0MVPHFO EPFS OPT BDDFQT PREFRS GRPN
BOY STBTF EFQBRTNFOTS PG DPRRFDTJPOS$ 4URTIFR# 0MVPHFO IBS DPOTRPMS JO QMBDF BOE EJRFDTS JTS DUSTPNFRS OPT TP SFMM JTS
NFEJDJOFS TP DPRRFDTJPOBM GBDJMJTJFS PR PTIFRWJSF GPR USF JO DPOOFDTJPO WJTI MFTIBM JOKFDTJPO FXFDUTJPOS$ >IFSF DPOTRPMS
RFGMFDT PUR DPNQBOY\S QPMJDY PG FOSURJOH TIF BQQRPQRJBTF USF PG PUR NFEJDJOFS$
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&% 1MPPNGJFME 0VFOUF <IPOF .,( ,.+ ()%% JOGP/BMVPHFO$DPN

1UJMEJOH 1 4BX .,( ,.+ ()(. WWW$BMVPHFO$DPN

<JOF 1RPPL# ;7 %,%*-

=TBTF 5PVFROPR
=TBTF 0TTPROFY 5FOFRBM
3JRFDTPR PG TIF =TBTF 3FQBRTNFOT PG 2PRRFDTJPOS

0QRJM '%# '%&-

3FBR ABREFO 4JMSPO#

9Y OBNF JS 0OERFB =WFFT BOE 6 BN B @JDF <RFSJEFOT# 8FHBM 0GGBJRS BT 0MVPHFO# 6OD$

0MVPHFO JS BWBRF TIBT DFRTBJO NFEJDJOFS WF NBOUGBDTURF GPR SQFDJGJD IFBMTIDBRF BQQMJDBTJPOS BRF DURRFOTMY SPUHIT CY
SPNF DPRRFDTJPOBM GBDJMJTJFS JO TIF ?= GPR USF JO MFTIBM JOKFDTJPO FXFDUTJPOS$

6 BN WRJTJOH TP DPNNUOJDBTF JO TIF DMFBRFST QPSSJCMF TFRNS TIBT 0MVPHFO STRPOHMY PCKFDTS TP TIF USF PG JTS QRPEUDTS JO
DBQJTBM QUOJSINFOT$ AIJMF 0MVPHFO TBLFS OP QPSJTJPO PO TIF EFBTI QFOBMTY JTSFMG# PUR QRPEUDTS WFRF EFVFMPQFE TP SBVF
BOE JNQRPVF QBTJFOTS\ MJVFS BOE TIFJR USF JO FXFDUTJPOS JS GUOEBNFOTBMMY DPOTRBRY TP TIJS QURQPSF$

>P FOSURF PUR QRPEUDTS BRF OPT QURDIBSFE GPR USF JO MFTIBM JOKFDTJPO FXFDUTJPOS# 0MVPHFO EPFS OPT BDDFQT PREFRS GRPN
BOY STBTF EFQBRTNFOTS PG DPRRFDTJPOS$ 4URTIFR# 0MVPHFO IBS DPOTRPMS JO QMBDF BOE EJRFDTS JTS DUSTPNFRS OPT TP SFMM JTS
NFEJDJOFS TP DPRRFDTJPOBM GBDJMJTJFS PR PTIFRWJSF GPR USF JO DPOOFDTJPO WJTI MFTIBM JOKFDTJPO FXFDUTJPOS$ >IFSF DPOTRPMS
RFGMFDT PUR DPNQBOY\S QPMJDY PG FOSURJOH TIF BQQRPQRJBTF USF PG PUR NFEJDJOFS$
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>W5 <fb] CUfXUfgcb 7Ufb])\UfXUfgcb;U`jc[Yb)Wca8

NiV^YWh5 AR5 PgY cZ H]XUnc`Ua ]b IYjUXU @lYWih]cb9

CY``c [img' d`g gYY VY`ck)

CU``Xcf

Afca5 H]W\Y``Y M]bXY`g 7a]W\Y``Y;h\Ybj]bXm)Wca8

NYbh5 ZqghiXU[if' 1) ^r`o -+,3 --5/3

Oc5 CU``Xcf Ff]ghaUbbggcb 7\U``Xcf)_f]ghaUbbggcb;U`jc[Yb)Wca8

NiV^YWh5 PgY cZ H]XUnc`Ua ]b IYjUXU @lYWih]cb9

CY``c'
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