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FS I �FQQ�W J QFYJ I �HQFNR X

Nsyjw{jstw�Xfsit��Nsh3�-ÕXfsit�Ö.1�ymwtzlm�nyx�zsijwxnlsji�htzsxjq1�rt{jx�yt�nsyjw{jsj�ns�

ymnx� fhynts� fx� f� rfyyjw� tk� wnlmy� uzwxzfsy� yt� S j{fif� Wzqj� tk� Hn{nq� Uwthjizwj� 79-f.� tw1�ns� ymj�

fqyjwsfyn{j1�ktw�ujwrnxxn{j�nsyjw{jsynts�zsijw�S j{fif�Wzqj�tk�Hn{nq�Uwthjizwj�79-g.3��Ymnx�rtynts�

nx�gfxji�tsJ nlmym�Ozinhnfq�Htzwy�Wzqjx�7375�fsi�737;3�ymj�ktqqt| nsl�R jrtwfsizr�tk�Utnsyx�fsi�

Fzymtwnynjx1�fsi�ymj��������� fyyfhmji�mjwjyt1�nshqzinsl�ymj�uwtutxji�Htruqfnsy�ns�Nsyjw{jsynts�

fyyfhmji�fx�J }mngny�F3��

I FYJ I �ymnx�8wi�if~ �tk�Fzlzxy1�756=3 HFR UGJ QQ�+�\ NQQNFR X

G~?�dddd4x4�O 3�Htqg~�\nqqnfrxdddddddddddd
O3�Htqg~ �\ nqqnfrx1�J xv3�-: : 9>.
Umnqnu�W3�J w| ns1�J xv3�-66: ;8.
<55�Xtzym�Xj{jsym�t�����
Qfx�[ jlfx1�S [ �=>656

qfqqfs ibnjmupo mmq

S t�q�G3�N}1�J xvznwj�-uwt�mfh�{nhj�yt�gj �
���������J
856�Hfwsjlnj�Hjsyjw1�Xznyj�955
Uwnshjyts1�S O �5=: 95

Fsiwj| �P fsywf1�J xvznwj�-uwt�mfh�{nhj�yt�gj �
���������J
8555�Y| t�Qtlfs�Xvzfwj
J nlmyjjsym�fsi�Fwhm�Xywjjyx
Umnqfijqumnf1�UF�6>658

Fyytwsj~x�ktw�Nsyjw{jstw
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IJHQFWFYNT S �T K�O 3�HT QĜ �\ NQQNFR X1�JXV3

NS �XZUUT WY�T K�FUUQNHFYNT S �KT W�T WIJW�XM T WYJS NS L�YNR J

N1�O3�Htqg~ �\ nqqnfrx1�J xvO1�mjwjg~ �ijhqfwj�fx�ktqqt| x?

RORO N�fr�firnyyji�yt�uwfhynhj�qf| �ns�ymj�Xyfyj�tk�S j{fif�fsi�ymj�htzwyx�tk�Hqfwp�Htzsy~3

SOSO N�fr�htzsxjq�tk�wjhtwi�ktw�Xfsit��ns�ymj�fgt{j Nwjkjwjshji�fhynts�fsi�xzgrny�ymnx�

I jhqfwfynts�ns�xzuutwy�tk�Xfsit�Øx�R tynts�yt�Nsyjw{jsj�fsi�yt�Xmtwyjs�Ynrj�-ÕR tyntsÖ.3��

TOTO N� mf{j� ujwxtsfq� pst| qjilj� tk� ymj� kfhyx�xyfyji� mjwjns1� j}hjuy� ymtxj�xyfyji� zuts�

nsktwrfynts�fsi�gjqnjk1�| mnhm�N�gjqnj{j�yt�gj �ywzj3��N�fr�htrujyjsy�yt�yjxynk~ �yt�ymj�kfhyx�xyfyji�

������O

UOUO Fx�xjy�ktwym�ns�ymj�rtynts1�fsi�fx�fqqjlji�ns�ymj�uwtutxji�Htruqfnsy�ns�Nsyjw{jsynts1�

fyyfhmji�mjwjyt�fx�J }mngny�F1�ts�Ozq~ �651�756=1�Uqfnsynkk�Fq{tljs1�Nsh3�-ÕFq{tljsÖ.�htrrjshji�

ymnx�fhynts�ymwtzlm�ymj� knqnsl�tk�nyx�Htruqfnsy�ktw� J rjwljsh~ � Nsozshyn{j� W jqnjk�fsi�W jyzws�tk�

j��������NT gyfnsji�Uwtujwy~1�nyx�J}�Ufwyj�Fuuqnhfynts�ktw�Yjrutwfw~ �W jxywfnsnsl�T wijw�fsi�R tynts

ktw�T wijw�Xmtwyjsnsl�Ynrj1�fsi�nyx�J}�Ufwyj�R tynts�ktw�T wijw�Xmtwyjsnsl�Ynrj3

VOVO Fq{tljsØx� fhynts� xjjpx� yt� jsotns� I jkjsifsyx� kwtr� zxnsl� Fq{tljsØx� uwtizhyx1�

���qzinsl�R nif�tqfr1�fx�ufwy�tk�ymjnwj}jhzynts�uwtythtq3��

WOWO N� fr�nsktwrji� fsi� gjqnj{j� ymfy� ts� tw� fgtzyOzq~ � <1�756=1� Xfsit�� qjfwsji� ymfy�

I jkjsifsy�S j{fif�I jufwyrjsy�tk�Htwwjhynts�-ÕS I T HÖ.�mfi�uzwhmfxji�Xfsit�Øx�Hnxfywfhzwnzr�

Gjx~ qfyj�Nsojhynts�-Xfsit�Øx�Hnxfywfhzwnzr.�kwtr�Hfwinsfq�M jfqym1�f�| mtqjxfqjw1�ns�I jhjrgjw�756<�

fsi�nsyjsiji�yt�zxj�ny�fx�ufwy�tk�ymj�XyfyjØxqjymfq�nsojhynts�uwtythtq�ktw�ymj�j}jhzynts�tk�Xhtyy�I t�njw�

ts�Ozq~ �661�756=3��

XOXO T s�Ozq~ �651�756=1�Xfsit��xjsy�f�qjyyjw�yt�ymj�Xyfyj�tgojhynsl�yt�ymj�zxj�tk�nyx�uwtizhyx1�

nshqzinsl1�Hnxfywfhzwnzr�ns�htssjhynts�| nym�hfunyfq�uzsnxmrjsy�fsi�wjvzjxynsl�ymj�wjyzws�tk�fqq�

xzhm�uwtizhyx3��Xfsit��mfx�sty�wjhjn{ji�f�wjxutsxj�yt�ymnx�qjyyjw3

WFUU�555558
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YOYO Ymnx�Htzwy� mjfwi� fwlzrjsy� ts� Fq{tljsØx�J}�Ufwyj�Fuuqnhfynts� ktw� Yjrutwfw~ �

W jxywfnsnsl�T wijw�ts�Ozq~ �661�756=3��Xfsit��| fx�wjuwjxjsyji�fy�ymfy�mjfwnsl�g~ �ymj�zsijwxnlsji�

htzsxjq1�fsi�xzgrnyyji�nyx�Ozq~ �651�756=�qjyyjw�fx�fs�j}mngny3��Ymnx�Htzwy�nxxzji�ymj�Y jrutwfw~ �

W jxywfnsnsl�T wijw�-ÕYW T Ö.�fy�ymj�hqtxj�tk�ymj�mjfwnsl1�wjxywfnsnsl�fsi�jsotnsnsl�ymj�Xyfyj�tk�S j{fif�

kwtr�zxnsl�tw�inxutxnsl�tk�ymj�Fq{tljsØx�R nif�tqfr�ujsinsl�kzwymjw�twijw3��Ymj�YW T �| nqq�wjrfns�

ujsinsl�ymj�htruqjynts�tk�ymj�uwjqnrnsfw~ �nsozshynts�mjfwnsl3� �Ymj �Htzwy�xhmjizqji�f�Õxyfyzx�

hmjhpÖ�ktw�Xjuyjrgjw�651�756=1�| mnhm�nx�yt�nshqzij�f�xyfyzx�wjutwy�ts�inxht{jw~3

ZOZO Ymj�Xyfyj�tk�S j{fif�mfx�utxyutsji�ymj�j}jhzynts�tk�R w3�I t�njw�zsynq�kzwymjw�stynhj3

RQO T s�Ozq~ �7: 1�756=1�M nprf�knqji�f�rtynts�yt�nsyjw{jsj�ns�ymnx�fhynts�yt�fxxjwy�hqfnrx�

xnrnqfw�yt�Fq{tljs1�gzy�| nym�wjxujhy�yt�Kjsyfs~ q1�fstymjw�iwzl�ns�ymj�XyfyjØx�j}jhzynts�uwtythtq�ymfy�

M nprf�rfszkfhyzwjx3��Ymnx�Htzwy�lwfsyji�M nprfØx�rtynts�yt�nsyjw{jsj�ts�Ozq~ �861�756=3�

RRO Fx�inxhzxxji�ns�ijyfnq�ns�nyx�R tynts1�Xfsit��mfx�f�uwtyjhyji�fsi�xzkknhnjsy�nsyjwjxy�

ns�ymnx�qnynlfyntsØx�xzgojhy�rfyyjw1�ufwynhzqfwq~ �nyx�nsyjwjxy�ns�uwj{jsynsl�ymj�rnxzxj�tk�nyx�uwtizhyx3��

x�x�ymtzy�nsyjw{jsynts1�Xfsit�Øx�fgnqny~ �yt�uwtyjhy�nyx�nsyjwjxyx�| nqq�gj �nrufnwji3��S jnymjw�Fq{tljs�

stw�M nprf�hfs�fijvzfyjq~ �uwtyjhy�Xfsit�Øx�nsyjwjxy�fx�ymjnw�hqfnrx�ujwyfns�tsq~ �yt�R nif�tqfr�fsi�

Kjsyfs~ q�wjxujhyn{jq~3��

RSO Xfsit�Øx�R tynts�nx�fqxt�ynrjq~3��Xfsit��mfx�j}ujinyntzxq~ �knqji�ymnx�R tynts�fkyjw�

qjfwsnsl�ymfy�ymj�S I T H�| fx�ns�utxxjxxnts�tk�nyx�Hnxfywfhzwnzr3��Ymj�j}nxynsl�ufwynjx�yt�ymnx�fhynts�

| nqq�sty�xzkkjw�fs~ �uwjozinhj�fx�f�wjxzqy�tk�Xfsit�Øx�nsyjw{jsynts3��Xfsit��itjx�sty�xjjp�yt�rt{j�

fs~ �ijfiqnsjxtw�tymjw| nxj�ijqf~ �ymnx�fhynts1�gzy�nsxyjfi�nsyjsix�yt�otns�Fq{tljsØx�rtynts� ktw�

uwjqnrnsfw~ �nsozshynts1�gzy�| nym�wjxujhy�yt�Xfsit�Øx�Hnxfywfhzwnzr1�fsi�yt�ufwynhnufyj�ns�inxht{jw~ �

ymfy�mfx�ozxy�htrrjshji3��R twjt{jw1�Xfsit�Øx�hqfnrx�fwnxj�kwtr�ymj�xfrj�kfhyzfq�gfxnx�fx�ymj�hqfnrx�

tk�Fq{tljs�fsi�M nprf1�fsi�fwj�gfxji�ts�qfwljq~ �ymj�xfrj�qjlfq�nxxzjx�fsi�ymjtwnjx�tk�qnfgnqny~3

RTO Fiinyntsfqq~1�ymj� YW T � tsq~ � wjqfyjx�yt� R nif�tqfr3� � Ymj� Xyfyj� tk� S j{fif�nx�sty�

uwjxjsyq~ �jsotnsji�kwtr�zxnsl�Xfsit�Øx�Hnxfywfhzwnzr�ns�nyx�qjymfq�nsojhynts�uwtythtq�yt�j}jhzyj�R w3�

WFUU�555559



: �

R

S

T

U

V

W

X

Y

Z

RQRQ

RRRR

RSRS

RTRT

RURU

RVRV

RWRW

RXRX

RYRY

RZRZ

SQSQ

SRSR

SSSS

STST

SUSU

SVSV

SWSW

SXSX

SYSY

I t�njw3� �Ymzx1�ymjwj�nx�fs�nrrnsjsy�wnxp�ymfy�ymj� Xyfyj� | nqq�rnxzxj� Xfsit�Øx�uwtizhyx�ymjwjg~ �

hfzxnsl�nwwjufwfgqj� mfwr�yt� Xfsit�3� � Fhhtwinslq~1� Xfsit��xjjpx�wjxtqzynts� tk�nyx� R tynts� ts�

xmtwyjsji�ynrj�yt�rnynlfyj�ymnx�wnxp�fsi�uwtrtyj�jkknhnjsh~1�ymjwjg~ �htsxjw{nsl�ymj�wjxtzwhjx�tk�ymj�

ufwynjx�fsi�ymnx�Htzwy3

RUO Ltti�hfzxj�ymzx�j}nxyx�yt�xmtwyjs�ymj�ynrj�ktw�ijhnxnts�fsi�yt�mtqi�f�mjfwnsl�ts�ymj�

R tynts�fx�xtts�fx�uwfhynhfgqj3��

N�ijhqfwj�zsijw�ujsfqy~ �tk�ujwozw~ �zsijwymj�qf| x�tk�ymj�Xyfyj�tk�S j{fif�ymfy�ymj�ktwjltnsl�

nx�ywzj�fsi�htwwjhy3

I FYJ I �ymnx�8wi�if~ �tk�Fzlzxy1�756=3

4x4�O 3�Htqg~�\nqqnfrx
O3�Htqg~ �\ nqqnfrx1�J xvO

WFUU�55555:
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R JR T WFS IZR �T K�UT NS YX�FS I�FZYM T WNYNJX

jOjO jouspevdujpo

Xfsit��nx�f�lqtgfq�qjfijw�ns�ljsjwnh�umfwrfhjzynhfqx1�| nym�ymj�xyfyji�rnxxnts�yt�inxht{jw�

sj| �| f~x�yt�nruwt{j�fsi�j}yjsi�ujtuqjØx�qn{jx3��I jkjsifsyx�ns�ymnx�fhynts�xjjp�yt�rnxzxj�tsj�tk�

Xfsit�Øx�uwtizhyx1�Hnxfywfhzwnzr1�ktw�ymj�j}fhy�tuutxnyj�uzwutxj?��yt�hfww~ �tzy�ymj�qjymfq�nsojhynts�

tk�S I T H�nsrfyj�Xhtyy�I t�njw3��Ymj �zxj�tk�Xfsit�Øx�uwtizhyx�ns�ymnx�zsfzymtwn�ji�rfssjw�| nqq�

hfzxj�xzgxyfsynfq�wjuzyfyntsfq�fsi�tymjw�mfwr�yt�Xfsit�1fsi�htruwtrnxj�Xfsit�Øx�qtslxyfsinsl�

jkktwyx�yt�jsxzwj�nyx�uwtizhyx�fwj�sty�zxji�ns�htssjhynts�| nym�hfunyfq�uzsnxmrjsy3

Hnxfywfhzwnzr�nx�tsj�tk�ymwjj�iwzlx1�fqtsl�| nym�R nif�tqfr�fsi�Kjsyfs~ q1�ymfy�rfpj�zu�ymj�

Xyfyj�tk�S j{fifØx�hzwwjsy�j}jhzynts�uwtythtq3� Ymj�rfszkfhyzwjw�tk�R nif�tqfr1�Fq{tljs1�nsnynfqq~ �

htrrjshji�ymnx�fhynts�flfnsxy�I jkjsifsyx�ts�Ozq~ �651�756=1�fqqjlnsl�{fwntzx�xyfyzytw~ �fsi�htrrts�

qf| �hqfnrx�fsi�xjjpnsl�fs�nsozshynts� jsotnsnsl�I jkjsifsyx� kwtr�zxnsl�Fq{tljsØx�uwtizhyx�yt�

ujwktwr�j}jhzyntsx3��M nprf1�f�rfszkfhyzwjw�tk�Kjsyfs~ q1�rt{ji�yt�nsyjw{jsj�ns�ymnx�fhynts�ts�Ozq~ �

7: 1�756=1�fkyjw�qjfwsnsl�I jkjsifsyx�nsyjsiji�yt�zxj�nyx�Kjsyfs~ q�ns�R w3�I t�njwØx�j}jhzynts3��Ymfy�

rtynts�| fx�lwfsyji�ozxy�if~x�flt3��

Ymj �hqfnrx�Xfsit��xjjpx�yt�uzwxzj�mjwj�fwj�ns�jkkjhy�st�inkkjwjsy�ymfs�ymtxj�tk�Fq{tljs�fsi�

M nprf3��Fqq�ymwjj �htrufsnjx�mf{j�qtslNxyfsinsl1���������Nxyfyji�tuutxnynts�yt�ymj�rnxzxj�tk�ymjnw�

uwtizhyx�ns�hfunyfq�uzsnxmrjsy3��Ymj~ �fwj1�ymjwjktwj1�htshjwsji�ymfy�I jkjsifsyxØ�zsfzymtwn�ji�fsi�

| wtslkzq� zxj� tk� ymjnw� iwzlx� fx� ufwy� tk� ymj� Xyfyj� tk� S j{fifØx� j}jhzynts� uwtythtq� | nqq� | twp� f�

xnlsnknhfsy�fsi�nwwjufwfgqj�mfwr�yt�ymjnw�wjuzyfyntsx�fsi�hfzxj�xzgxyfsynfq�nsozw~ �wjxzqynsl�kwtr1�

frtsl�tymjw�ymnslx1�ifrflj�yt�gzxnsjxx�fsi�ns{jxytw�wjqfyntsxmnux�fsi�ifrflj�yt�ltti| nqq3��

Xfsit�Øx�hqfnrx�fwnxj�kwtr�ymj�xfrj�kfhyzfq�gfxnx�fx�ymj�hqfnrx�tk�Fq{tljs�fsi�M nprf1�fsi�

fwj�gfxji�ts�qfwljq~ �ymj�xfrj�qjlfq�nxxzjx�fsi�ymjtwnjx�tk�qnfgnqny~3��Ymfy�xfni1�ymjwj�nx�st�vzjxynts�

ymfy�Xfsit�Øx�zsnvzj�nsyjwjxyx�fwj�sty�fijvzfyjq~ �wjuwjxjsyji�g~ �ymj�tymjw�iwzl�rfszkfhyzwjwx3��Fx�

f�uwfhynhfq�rfyyjw1�ymj�nsozshyn{j�wjqnjk�wjvzjxyji�g~ �Fq{tljs�fsi�M nprf�| nqq�fuuq~ �tsq~ �yt�ymjnw�
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wjxujhyn{j�iwzlx3��J {js�nk�ymj~ �uwj{fnq1�ymj�Htzwy�nx�uwjxjsyq~ �zsfgqj�yt�lwfsy�wjqnjk�ymfy�| tzqi�

������y�I jkjsifsyx�kwtr�zxnsl�Xfsit�Øx�Hnxfywfhzwnzr�ktw�qjymfq�nsojhynts1�j}utxnsl�Xfsit��yt�

xnlsnknhfsy�fsi�nwwjufwfgqj�mfwr�xmtzqi�nyx�iwzlx�gj�zxji�ns�R w3�I t�njwØx�j}jhzynts3��Nsijji1�rjinf�

ht{jwflj�tk�ymnx�rfyyjw�ijrtsxywfyjx�| mfyØx�fy�xyfpj@�f�wjhjsy�S j| �̂ twp�Ynrjx�fwynhqj�wjutwyji�ymfy�

ymj�zxj�tk�Xfsit�Øx�Hnxfywfhzwnzr�Õ| tzqi�mf{j�uwj{jsyji�R w3�I t�njw�kwtr�| wnymnsl�ts�ymj�lzwsj~ �

tw�xmt| nsl�fs~ �tzy| fwi�xnlsx�tk�ufns1�j{js�fx�mj�xzkkjwji�fs�fltsn�nsl�ijfymÖ�fsi�ymfy�hwnynhx�

Õfwlzji�ymfy�ymj�ufwfq~ynh�htzqi�utyjsynfqq~ �rfxp�ymj�xzkkjwnsl�ns{tq{ji�ns�f�gtyhmji�j}jhzynts3Ö��

Wnhmfwi�F3�T uujq�Ow31�Sj{fif�J}jhzynts�Nx�Gqthpji�Fkyjw�Iwzlrfpjw�Xzjx1�oOzO ujnft1�Ozq~ �661�

756=�-f{fnqfgqj�fy�myyux?44| | | 3s~ynrjx3htr4756=45<4664zx4it�njwN���������Nkjsyfs~ q3myrq.�-qfxy�

{nxnyji�Fzlzxy�71�756=.3Ymnx�ijxhwnuynts�xyfsix�ns�xyfwp�htsywfxy�yt�Xfsit�Øx�kzsifrjsyfq�tgojhyn{j �

yt�uwt{nij�ymjwfujzynh�fsi�qnkj Nxf{nsl�ywjfyrjsyx�yt�ufynjsyx�ns�sjji3��

Ktw� ymjxj� wjfxtsx1� Xfsit�� mfx� ynrjq~ � knqji� ymj� nsxyfsy� rtynts� fsi� nx� ymzx� jsynyqji� yt�

nsyjw{jsynts�zsijw�S j{fif�Wzqj�tk�Hn{nq�Uwthjizwj�79-f.3��Ymj�ufwynjx�| nqq�xzkkjw�st�uwjozinhj�fx�f�

wjxzqy�tk�Xfsit�Øx�nsyjw{jsynts3��M nprfØx�xnrnqfw�rtynts�| fx�lwfsyji�jfwqnjw�ymnx�| jjp@��inxht{jw~ �

mfx�sty�~ jy�thhzwwji@�fsi�ymjwj�nx�st�tymjw�gfxnx�yt ijs~ �Xfsit��nyx�wnlmy�yt�uwtyjhy�nyx�nsyjwjxyx�ns�

ymnx�qnynlfynts3��Fiinyntsfqq~1� j{js�nk�Xfsit�� | fx�sty� jsynyqji�fx�f�rfyyjw�tk�wnlmy�yt�nsyjw{jsj1�

ujwrnxxn{j�nsyjw{jsynts�nx�fuuwtuwnfyj�zsijw�S j{fif�Wzqj�tk�Hn{nq�Uwthjizwj�79-g.�fx�Xfsit�Øx�

hqfnrx�fsi�Fq{tljsØx�hqfnrx�xmfwj�htrrts�vzjxyntsx�tk�qf| �fsi�kfhy3��J nymjw�| f~1�Xfsit��xmtzqi�

mf{j�ymj�tuutwyzsny~ �yt�uwtyjhy�nyx�nsyjwjxyx�fsi�jsxzwj�ymfy�nyx�uwtizhyx�fwj�sty�gjnsl�rnxzxji�ns�fs�

zsfuuwt{ji�rfssjw�ymfy�nx�jsynwjq~ �fy�tiix�| nym�ymj�htrufs~Øx�rnxxnts3

jjO WJQJ[FS Y�KFHYZFQ�FS I�UWT HJIZWFQ�GFHPLWT ZS I

Ktw�~ jfwx�Xfsit��mfx�gjjs�xyjfikfxy�ymfy�ny�itjx�sty�xzuutwy�ymj�zxj�tk�fs~ �tk�nyx�iwzlx�ktw�

���Nqfgjq�zxj�ns�htssjhynts�| nym�qjymfq�nsojhynts3��Ktw�j}fruqj1�ns�jfwq~ �7566�Xfsit��yttp�xyjux�yt�

uwj{jsy�ymj�xfqj�tk xtinzr�ymntujsyfq�ns�ymj�Z snyji�Xyfyjx�izj�yt�ymj�iwzlØx�ymjsNkwjvzjsy�zxj�ns�

qjymfq�nsojhynts�hthpyfnqx�fsi�rfij�uzgqnh�xyfyjrjsyx�wjfkknwrnsl�nyx�utxnynts�ymfy�ny�ini�sty�xzuutwy�
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ymj�xfqj�tk�nyx�uwtizhyx�ktw�ymj�stsNfuuwt{ji�zxj�tk�hfunyfq�uzsnxmrjsy3��Xjj�J }mngny�F1�Xfsit��

Nsh3Øx�Htruqfnsy�ns�Nsyjw{jsynts1�fy�J }mngny�83

Ns�75681�Xfsit��nruqjrjsyji�wjxywnhyntsx�ts�ymj�inxywngzynts�tk�W thzwtsnzr�Gwtrnij�yt�

uwj{jsy�nyx�zxj�ns�hfunyfq�uzsnxmrjsy1�nshqzinsl�frjsinsl�flwjjrjsyx�| nym�inxywngzytwx�yt�uwtmngny�

�yx�xfqj�yt�Z 3X3�uwnxts�mtxunyfqx3���Xjj�J }mngny�F�fy�J }mngny�93��Xnshj�ymjs1�Xfsit��mfx�rfij�hqjfw�yt�

nyx�hzxytrjwx1�fsi�yt�ymj�uzgqnh�fy�qfwlj1�ymfy�nyx�iwzlx�fwj�tsq~ �yt�gj �zxji�yt�xf{j�fsi�xzxyfns�ymj �

qn{jx�tk�ufynjsyx�ktw�| mtr�ymj~ �fwj�sjjiji3��Htsxnxyjsy�| nym�ymnx�utxnynts1�Xfsit��ini�sty�wjxutsi�

yt�f�wjvzjxy�ktw�uwtutxfq�nxxzji�g~ �ymj�Xyfyj�tk�S j{fif�ns�Xjuyjrgjw�756;�yt�xzuuq~ �iwzlx�wjvznwji�

ktw�qjymfq�nsojhynts3R Xjj�Fq{tljs�Htruq3�ktw�J rjwljsh~ �Nsozshyn{j�W jqnjk�+�W jyzws�tk�Nqqjlfqq~ N

T gyfnsji�Uwtu3�fy�J }3�63��Ns�756<1�Xfsit��fqxt�nruqjrjsyji�wjxywnhyntsx�ts�ymj�inxywngzynts�tk�

Fsjhynsj�yt�uwj{jsy�nyx�zxj�ns�hfunyfq�uzsnxmrjsy3��Xjj�J }mngny�F�fy�J }mngny�: 3��Xfsit��wjfkknwrji�

nyx�utxnynts�ns�fs�frnhzx�hzwnfj gwnjk1�| mnhm�wjkjwwji�yt�inwjhy�htrrzsnhfyntsx�| nym�I jufwyrjsyx�

tk�Htwwjhyntsx�fsi�lt{jwsrjsy�tkknhnfqx�ns�ijfym�ujsfqy~ �xyfyjx1�fsi�ijxhwngji�nyx�wnlmy�yt�jsktwhj�

nyx�htsywfhyzfq�wnlmyx�fsi�rnsnrn�j�nyx�j}utxzwj�yt�wjuzyfyntsfq1�knxhfq1�fsi�qjlfq�wnxpx�fxxthnfyji�

| nym�ymj�zxj�tk�nyx�iwzlx�ns�hfunyfq�uzsnxmrjsy3���Xjj�J }mngny�F�fy�J }mngny�<3Nsijji1�ns�R fwhm�756<1�

ymj�Ozinhnfw~ �Htrrnyyjj �tk�ymj�S j{fif�Fxxjrgq~ �styji�ymfy�Xfsit��| fx�frtsl�y| jsy~ Ntsj�-76.�

umfwrfhjzynhfq�rfszkfhyzwjwx�tw�inxywngzytwx�ymfy�tuutxji�ymj�rnxzxj�tk�rjinhfyntsx�ns�j}jhzyntsx3��

t�� J }mngny�F�fy�J }mngny�;3

Ns�Fzlzxy�756<1�Xfsit��gjhfrj�f| fwj�ymfy�ymj�Xyfyj�hwjfyji�f�sj| � j}jhzynts�uwtythtq�

nshqzinsl�Xfsit�Øx�Hnxfywfhzwnzr3��Ymnx�| fx�ymj�knwxy�ynrj�fs~ �Xyfyj�mfi�nshqziji�Hnxfywfhzwnzr�ns�

f�qjymfq�nsojhynts�uwtythtq1�fsi�st�Xyfyj�mfx�~ jy�zxji�Hnxfywfhzwnzr�ns�hfww~nsl�tzy�fs�j}jhzynts3��

R Xfsit��nx�sty�ymj�tsq~ �umfwrfhjzynhfq�htrufs~ �ymfy�mfx�yfpjs�fkknwrfyn{j�fhynts�yt�j}jwhnxj�nyx�
wnlmyx�yt�sty�xjqq�ymjnw�uwtizhyx�ktw�zxj�ns�qjymfq�nsojhynts3��R twj�ymfs�75�Frjwnhfs�fsi�J zwtujfs�
umfwrfhjzynhfq�htrufsnjx�mf{j�yfpjs�fhynts�yt�uwj{jsy�ymjnw�uwtizhyx�kwtr�gjnsl�zxji�ktw�qjymfq�
nsojhynts3��Xjj�J }mngny�F3
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Ymnx�rjfsx�ymfy�ymj�XyfyjØx�uwtutxji�st{jq�rnxzxj�tk�ymj�iwzl�ns�j}jhzyntsx�nx�j}ujwnrjsyfq�fsi�

| nymtzy� uwjhjijsy� jxyfgqnxmnsl� ymfy� ny� hfs� gj � firnsnxyjwji� | nymtzy� hfzxnsl� zshtsxynyzyntsfq�

��������l3��Fqxt�ns�Fzlzxy1�Xfsit��qjfwsji�ymfy�ymj�S I T H�mfi�fy�ymfy�utnsy�sty�uzwhmfxji�fs~ �

t�����Nrfszkfhyzwji� iwzlx1� nshqzinsl� Hnxfywfhzwnzr1� ktw� zxj� ns� j}jhzyntsx3S S j{jwymjqjxx1�

gjlnssnsl�ns�S t{jrgjw�756<�Xfsit��gjlfs�yt�fii�inxywngzynts�wjxywnhyntsx�ktw�Hnxfywfhzwnzr�yt�nyx�

hzxytrjw�flwjjrjsyx�fx�ymj~ �hfrj�zu�ktw�wjsj| fq�ymfy�| jwj�ijxnlsji1�ns�ufwy1�yt�uwj{jsy�hzxytrjwx�

kwtr�xjqqnsl�Xfsit�Øx�Hnxfywfhzwnzr�uwtizhyx�yt�xyfyj�fsi�kjijwfq�uwnxtsx3��Fy�ymfy�utnsy1�Xfsit��

mfi�st�wjfxts�yt�gjqnj{j�ymfy�S I T H�mfi�fhvznwji�fs~ �Xfsit�Nrfij�Hnxfywfhzwnzr�ktw�zxj�ns�

j}jhzyntsx1�fsi�Xfsit��| fx�yfpnsl�fhyn{j�rjfxzwjx�yt�jsxzwj�ymfy�ymnx�| tzqi�wjrfns�ymj�hfxj3��

Ny�| fx�tsq~ �ts�tw�fgtzy�Ozq~ �<1�756=1�fx�f�wjxzqy�tk�f�htzwy�twijw�ns�qnynlfynts�nsnynfyji�g~ �ymj�

Frjwnhfs�Hn{nq�Qngjwynjx�Z snts�tk�S j{fif�flfnsxy�ymj�S I T H1�ymfy�Xfsit��qjfwsji�ymj�S I T H�mfi�

uzwhmfxji�Xfsit�Øx�Hnxfywfhzwnzr�kwtr�Hfwinsfq�M jfqym�ns�I jhjrgjw�756<1�fsi�nsyjsiji�yt�zxj�ny�

ns�R w3�I t�njwØx�j}jhzynts�ozxy�if~x�qfyjw3��Xjj�J }mngny�F�fy�J }mngny�=3��Ns�I jhjrgjw�756<1�Xfsit��

mfi�wjfxts�yt�gjqnj{j�ymfy�Hfwinsfq�M jfqym�| fx�| jqq�f| fwj�ymfy�Xfsit��ini�sty�| fsy�nyx�uwtizhyx�

inxywngzyji� yt� htwwjhyntsx� kfhnqnynjx� ktw� zxj� ns� qjymfq� nsojhynts� uwtythtqx3� � Uwntw� htsywfhyx� | nym�

Hfwinsfq� M jfqym� ujwyfnsnsl�yt� tymjw� Xfsit�� uwtizhyx� j}uqnhnyq~ � wjxywnhyji�xfqjx� yt� htwwjhyntsfq�

kfhnqnynjx3��Fx�ny�yzwsji�tzy1�mt| j{jw1�ymj�S I T H�fhvznwji�Xfsit�Øx�Hnxfywfhzwnzr�kwtr�Hfwinsfq

M jfqym�ozxy�fx�Xfsit��| fx�nsxynyzynsl�j}uwjxx�uwj{jsyfyn{j�htsywtqx�yt�uwj{jsy�ymnx�kwtr�mfuujsnsl3��

G~ �I jkjsifsyxØ�ijxnls1�Xfsit��mfi�st�| f~ �yt�ijyjhy�ymfy�S I T H�mfi�uzwhmfxji�nyx�Hnxfywfhzwnzr�

ktw�ymj�stsNfuuwt{ji�zxj�tk�qjymfq�nsojhynts3��S tyfgq~1�ymj�gnqqnsl�fsi�xmnuunsl�fiiwjxxjx�qnxyji�ts�

ymj� ns{tnhj� ktw� ymj� S I T HØx� uzwhmfxj� tk� Xfsit�Øx� Hnxfywfhzwnzr� | jwj� ymtxj� tk� ymj� S I T H�

firnsnxywfyn{j�gznqinsl�ns�Qfx�[ jlfx3��R w3�I t�njwØx�j}jhzynts1�mt| j{jw1�| fx�yt�yfpj�uqfhj�t{jw�755�

S Ymj�S I T H�mfi�nsxyjfi�uzwhmfxji�Hnxfywfhzwnzr�kwtr�fstymjw�rfszkfhyzwjw1�Kwjxnsnzx�P fgn1�ns�
R f~ �756<3
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rnqjx�f| f~ �fy�J q~ �Xyfyj�Uwnxts3� Ymj�tsq~ �htshqzxnts�nx�ymfy�I jkjsifsyx�uzwutxjq~ �hnwhzr{jsyji�

Xfsit�Øx�j}uwjxxji�utqnhnjx�flfnsxy�ymj�zxj�tk�nyx�iwzlx�ktw�hfunyfq�uzsnxmrjsy3��Nsijji1�ymj�S I T H�

mfx�fhpst| qjilji�ymfy�ny�mfx�fyyjruyji�yt�rfnsyfns�ymj�xjhwjh~ �tk�fsi4tw�htshjfq�ymjnw�fhvznxnynts�

fsi�utxxjxxnts�tk�j}jhzynts�uwtythtq�iwzlx�gjhfzxj�tk�f�htshjws�ymfy�nsktwrfynts�fx�yt�Õ| mjwj�f�

Xyfyj�tgyfnsx�j}jhzynts�iwzlxÖ�rf~ �gj �zxji�Õyt�ujwxzfij�ymj�rfszkfhyzwjw�fsi�tymjwx�yt�hjfxj �

xjqqnsl�ymfy�iwzl�ktw�j}jhzynts�uzwutxjx3Ö��b������� H n{nq�Qngjwynjx�Zsnts�tk�Sj{3�Ktzsi3�{3�Xyfyj1�

Hfxj�S t3�6=NpdpdN556;81�T wijw�lwfsynsl�ns�ufwy�J rjwljsh~ �Ujy3�Nxxznsl�\ wny�tk�R fsifrzx1�fy�9�

-S j{3�I nxy3�Hy3�Ozq~ �;1�756=.3

Htsxjvzjsyq~1�Xfsit��xjsy�f�qjyyjw�ts�Ozq~ �651�756=�yt�Lt{jwstw�Gwnfs�Xfsit{fq1�Fyytwsj~ �

h������ Fifr�Qf}fqy1�fsi�S I T H�I nwjhytw�Ofrjx�I �zwjsif�Õxywtslq~ �tgojhỳnslb�yt�ymj�rnxzxj�tk�

fs~ �tk� ǹyxb�rjinhnsjx�ktw�uzwutxjx�tk�qjymfq�nsojhynts3Ö��J }mngny�F�fy�J }mngny�73��Xfsit��j}uqfnsji�

����[

T zw�uwtizhyx�fwj�ij{jqtuji1�rfszkfhyzwji�fsi�inxywngzyji�yt�mjqu�xf{j�fsi�nruwt{j�
ujtuqjØx�qn{jx3��Ymjnw�zxj�ns�htssjhynts�| nym�j}jhzyntsx1�rfs~ �tk�| mnhm�mf{j�ltsj�
mtwwngq~ �| wtsl�ns�wjhjsy�~ jfwx1�nx�kzsifrjsyfqq~ �htsywfw~ �yt�ymnx�uzwutxj3

j�O Xfsit�� | fx�zsjvzn{thfq� ymfy�ny� | tzqi� sty� fqqt| � ymj� XyfyjØx�zxj� tk�nyx�Hnxfywfhzwnzr�ns�

htssjhynts�| nym�qjymfq�nsojhynts1�fsi�ijrfsiji�ymj�wjyzws�tk�nyx�uwtizhyx?

\ j�| wnyj�yt�htrrzsnhfyj�ns�ymj�hqjfwjxy�utxxngqj�yjwrx�ymfy�Xfsit��tgojhyx�yt�ymj�
��xzxj�tk�Xfsit��Hnxfywfhzwnzr�tw�fs~ �tymjw�Xfsit��uwtizhy�ns�ymj�firnsnxywfynts�
tk� hfunyfq� uzsnxmrjsy3� � \ j � wjvzjxy�ymj� S I T H�nrrjinfyjq~ � wjyzws�ymj� Xfsit��
Hnxfywfhzwnzr�ymfy�ny�uzwhmfxji�kwtr�Hfwinsfq�M jfqym�fqtsl�| nym�fs~ �tymjw�Xfsit��
uwtizhyx�ymfy�S j{fif�rf~ �mf{j�tgyfnsji�ktw�zxj�ns�qjymfq�nsojhynts�j}jhzyntsx�ns�
j}hmfslj�ktw�f�kzqq�wjkzsiO

Ni3��Xfsit��mfx�sty�wjhjn{ji�fs~ �wjxutsxj3��

Ymj �xfrj�if~ �Xfsit��xjsy�nyx�qjyyjw1�ny�qjfwsji�ymfy�Fq{tljs�knqji�ymj�nsxyfsy�qnynlfynts�fsi�

wjvzjxyji�f� YW T �ns�htssjhynts� | nym�R nif�tqfr3� �Ln{js�ymfy�Xfsit�Øx�nsyjwjxyx� | jwj�inwjhyq~ �

nruqnhfyji�g~ �ymj�qnynlfynts1�htzsxjq�ktw�Xfsit��fyyjsiji�ymj�Ozq~ �661�756=�mjfwnsl�ts�Fq{tljsØx�

YW T �fuuqnhfynts�yt�rfpj�f�ktwrfq�tgojhynts�yt�ymj�zxj�tk�Hnxfywfhzwnzr�ktw�ymj�stsNfuuwt{ji�zxj�
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���� qjymfq�tgojhynts3��Xjj�Ywfsxhwnuy�kwtr�Ozq~ �661�756=�J rjwljsh~ �M jfwnsl�-mjwjfkyjw1�ÕM wl3�Yw3Ö.�

fy�85?69N86?6;3��Xfsit��fqxt�xzgrnyyji�nyx�Ozq~ �651�756=�qjyyjw�fx�fs�j}mngny�yt�ymj�Htzwy3��Ni3��Ymj�

Htzwy�nxxzji�ymj�YW T �fy�ymj�hqtxj�tk�ymj�mjfwnsl1�wjxywfnsnsl�fsi�jsotnsnsl�ymj�Xyfyj�kwtr�zxnsl�

Fq{tljsØx�R nif�tqfr�ujsinsl�ymj�tzyhtrj�tk�ymj�uwjqnrnsfw~ �nsozshynts�mjfwnsl3��Nrutwyfsyq~1�ymj�

YW T �nx�xujhnknhfqq~ �qnrnyji�yt�R nif�tqfr3

M nprf1�ymj�rfpjw�tk�ymj�ymnwi�iwzl�ns�ymj�XyfyjØx�j}jhzynts�uwtythtq1�Kjsyfs~ q1�fqxt�nsktwrji�

ymj� S I T H�ymfy�ny�tgojhyx�yt�ymj�zxj�tk�nyx�uwtizhyx� ktw�qjymfq�nsojhynts3� � Qnpj� Xfsit�1� M nprf�

ijrfsiji�S I T H�nrrjinfyjq~ �wjyzws�fqq�tk�nyx�uwtizhyx�nsyjsiji�ktw�zxj�ns�j}jhzyntsx1�gzy�wjhjn{ji�

st�wjxutsxj3��Fhhtwinslq~1�ts�Ozq~ �7: 1�756=1�M nprf�rt{ji�yt�nsyjw{jsj�ns�ymnx�qnynlfynts�yt�uwtyjhy�

flfnsxy�ymj�rnxzxj�tk�nyx�iwzlx�fsi�htshtrnyfsy�wjuzyfyntsfq�mfwr3��Ymnx�Htzwy�lwfsyji�M nprfØx�

rtynts�ts�Ozq~ �861�756=3��

Xfsit��nx�xnrnqfwq~ �jsynyqji�yt�nsyjw{jsj�mjwj3��Xfsit�Øx�uwtizhyx1�qnpj�Fq{tljs�fsi�M nprf1�

mf{j� gjjs� tgyfnsji� g~ � ymj� S I T H� ktw� f� stsNfuuwt{ji� uzwutxj�ns�hnwhzr{jsynts� tk� Xfsit�Øx�

qtslxyfsinsl�fsi�uzgqnh�tgojhynts�yt�ymj�zxj�tk�nyx�uwtizhyx�ktw�hfunyfq�uzsnxmrjsy3��Fx�ymnx�Htzwy�

mfx�wjhtlsn�ji1�f�htrufs~ �qnpj�Xfsit��mfx�ymj�Õwnlmy�yt�ijhnij�sty�yt�it�gzxnsjxx�| nym�xtrjtsj1�

nshqzinsl�ymj�lt{jwsrjsy1�jxujhnfqq~ �nk�ymjwjØx�f�kjfw�tk�rnxzxj�tk�ymjnw�uwtizhy3Ö��M wl3�Yw3�fy�<8?6>N

773��Fgxjsy�nsyjw{jsynts1�Xfsit��| nqq�sty�gj�fgqj �yt�fijvzfyjq~ �uwtyjhy�ymnx�wnlmy�fsi�| nqq�wjrfns�

j}utxji�yt�nrrjinfyj�fsi�nwwjufwfgqj�wjuzyfyntsfq�mfwr3��

jjjO bshvnfou

bObO Xfsit��Xmtzqi�Gj�Ujwrnyyji�yt�Nsyjw{jsj�fx�f�R fyyjw�tk�WnlmyO

Z sijw�S j{fif�Wzqj�tk�Hn{nq�Uwthjizwj�79-f.1�Xfsit��rzxy�gj �ujwrnyyji�yt�nsyjw{jsj�ns�ymnx�

fhynts�fx�f�rfyyjw�tk�wnlmy�nk�ny�hfs�jxyfgqnxm�ymj�ktqqt| nsl�ktzw�jqjrjsyx?

RJRJ ny�mfx�f�xzkknhnjsy�nsyjwjxy�ns�ymj�qnynlfyntsØx�xzgojhy�rfyyjw@

SJSJ ny�htzqi�xzkkjw�fs�nrufnwrjsy�tk�nyx�fgnqny~ �yt�uwtyjhy�ymfy�nsyjwjxy�nk�ny�itjx�sty�

���������\
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TJTJ nyx�nsyjwjxy�nx�st�fijvzfyjq~ �wjuwjxjsyji�g~ �j}nxynsl�ufwynjx@�fsi�

UJUJ nyx�fuuqnhfynts�nx�ynrjq~3

Frjwnhfs�M trj�Fxxzw3�H t3�{3�Jnlmym�O zinhnfq�Inxy3�H y31�677�S j{3�677>1�678=1�69<�U38i�66751�667;�

-755;.3��Wzqj�79�ywfinyntsfqq~ �wjhjn{jx�qngjwfq�htsxywzhynts�ns�kf{tw�tk�fuuqnhfsyx�ktw�nsyjw{jsynts1�

fsi�ymj�uwfhynhfq�fsi�jvznyfgqj�htsxnijwfyntsx�ymfy�lznij�ymj�HtzwyØx�fsfq~xnx�fqq�kf{tw�Xfsit��mjwj3��

Xjj�Itssjqq~�{3�Lqnhprfs1�6: >�K38i�95: 1�95>�->ym�Hnw3�6>>=.3��

RORO Xfsit��M fx�f�Xzkknhnjsy�Nsyjwjxy�ns�Ymnx�QnynlfyntsØx�Xzgojhy�R fyyjwO

Ymj�knwxy�jqjrjsy�wjvznwjx�Xfsit��yt�jxyfgqnxm�f�xzkknhnjsy�nsyjwjxy�ns�ymnx�qnynlfyntsØx�xzgojhy�

rfyyjw3��Fqxt�wjkjwwji�yt�fx�f�Õxnlsnknhfsyq~ �uwtyjhyfgqj�nsyjwjxy1Ö�ymj�S nsym�Hnwhzny�mfx�j}uqfnsji�ns�

fsfq~�nsl�ymj�fsfqtltzx�kjijwfq�wzqj�ymfy�Õ̀nby�nx�ljsjwfqq~ �jstzlm�ymfy�ymj�nsyjwjxy� f̀xxjwyjib�nx�

uwtyjhyfgqj�zsijw�xtrj�qf| 1�fsi�ymfy�ymjwj�nx�f�wjqfyntsxmnu�gjy| jjs�ymj�qjlfqq~ �uwtyjhyji�nsyjwjxy�

fsi�ymj�hqfnrx�fy�nxxzj3Ö��Xnjwwf�H qzg�{3�Zsnyji�Xyfyjx�JUF1�>>: �K37i�69<=1�69=9�->ym�Hnw3�6>>8.3��

Fhhtwinslq~1�Xfsit��sjji�tsq~ �xmt| �ymfy�Õymj�wjxtqzynts�tk�ymj�uqfnsynkkØx�hqfnrx�fhyzfqq~ �| nqq�

fkkjhy� ǹyb3Ö��e�������1�6: >�K38i�fy�9653

t���t��mfx�rzqynuqj�nsyjwjxyx�nruqnhfyji�ns�ymnx�fhynts3��Knwxy1�Xfsit��xjjpx�yt�fxxjwy�nyx�wnlmy�

yt�wjkzxj�gzxnsjxx�| nym�ymtxj�ymfy�| tzqi�rnxzxj�nyx�uwtizhyx3��Ymjwj�nx�f�qtslNwjhtlsn�ji�wnlmy�yt�

Õ×kwjjq~ � b̀� j}jwhnxj� t̀sjØxb�t| s�nsijujsijsy�inxhwjynts�fx�yt�ufwynjx�| nym�| mtr�mj �| nqq�ijfq3ØÖ��

Nrflj�Yjhm3�Xjw{x3�{3�Jfxyrfs�Ptifp�H t31�67: �K38i�66>: 1�6766�->ym�Hnw3�755<.�-vztynsl Fxujs�

M nlmqfsix�Xpnnsl�H twu3�{3�Fxujs�Xpnnsl�H t31�<8=�K37i�6: 5>1�6: 6<N78�-65ym�Hnw3�6>=9..@�xjj�fqxt�

Zsnyji�Xyfyjx�{3�H tqlfyj�+�H t31�7: 5�Z 3X3�8551�85<�-6>6>.3��Ymnx�Htzwy�mfx�fqwjfi~ �j}uqfnsji�ymfy�

ymnx�qnynlfynts�ns{tq{jx�f�htrufs~Øx�Õwnlmy�yt�ijhnij�sty�yt�it�gzxnsjxx�| nym�xtrjtsjÖ�tzy�tk�f�Õkjfw�

tk�rnxzxj�tk�̀ nyxb�uwtizhy3Ö��M wl3�Yw3�fy�<8?6>N773��Ymfy�nx�ymj�j}fhy�nsyjwjxy�Xfsit��xjjpx�yt�fi{fshj �

mjwj3��

Xjhtsi1�Xfsit��mfx�fs�nsyjwjxy�ns�ymj�uwtyjhynts�tk�nyx�wjuzyfynts�fsi�ltti| nqq3��Ns�lwfsynsl�

nyx�fuuqnhfynts�ktw�f�YW T 1�ymnx�Htzwy�ijyjwrnsji�ymfy�Fq{tljs�| tzqi�Õxzkkjw�nwwjufwfgqj�mfwr�yt�nyx�
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wjuzyfynts� fx�f�htrufs~ �ymfy� uwtizhjx� qnk�Njsmfshnsl�fsi� qnkj Nxf{nsl�iwzlx�nk� I jkjsifsyx�fwj�

fqqt| ji�yt�rnxzxj�nyx�uwtizhy3Ö��YW T �fy�63��Ymj�xfrj�| tzqi�mtqi�ywzj�ktw�Xfsit�3��

Kzwymjw1�ymjwj�nx�st�vzjxynts�ymfy�ymjwj�nx�f�wjqfyntsxmnu�gjy| jjs�Xfsit�Øx�qjlfqq~ �uwtyjhyji�

nsyjwjxyx�fsi�ymj�hqfnrx�fynxxzj3��Xfsit�1�qnpj�Fq{tljs�fsi�M nprf1�xjjpx�nsozshyn{j�wjqnjk�yt�gfw�

ymj�rnxzxj�tk�nyx�iwzlx�ns�htssjhynts�| nym�hfunyfq�uzsnxmrjsy1�fsi�yt�uwj{jsy�ymj�wjuzyfyntsfq�mfwr�

ymfy�| tzqi�jsxzj�nk�ymj�Xyfyj�| jwj �ujwrnyyji�yt�ktqqt| �ymwtzlm�| nym�nyx�nsyjsiji�uwtythtq�ns�R w3�

I t�njwØx�j}jhzynts3��Fhhtwinslq~1�Xfsit��xfynxknjx�ymj�knwxy�jqjrjsy�tk�ymj�Wzqj�79-f.�fsfq~xnx3��

SOSO Xfsit��\nqq�S ty�Gj�Fgqj�yt�Uwtyjhy�Nyx�Nsyjwjxy�nk�Ny�Nx�S ty�Ujwrnyyji�yt�

j��������O

Xfsit��hfs�fqxt�jxyfgqnxm�ymfy�nyx�fgnqny~ �yt�uwtyjhy�nyx�nsyjwjxy�| nqq�gj �nrufnwji�nk�ny�nx�sty�

ujwrnyyji�yt�nsyjw{jsj�fx�f�rfyyjw�tk�wnlmy3��Fx�f�ljsjwfq�wzqj1�nk�f�rt{fsy�| tzqi�Õgj�xzgxyfsynfqq~ �

fkkjhyji�ns�f�uwfhynhfq�xjsxj�g~ �ymj�ijyjwrnsfynts�rfij�nsfs�fhynts1�mj�xmtzqiO O O gj�jsynyqji�yt�

nsyjw{jsj3Ö��H nyn�jsx�ktw�Gfqfshji�Zxj�{3�Rtsy3�\nqijwsjxx�FxxØs1�;9<�K38i�=>81�=>=�->ym�Hnw3�7566.�

-vztynsl�Kji3�W3�Hn{3�U3�79�fi{nxtw~ �htrrnyyjjØx�styj.3��Ymzx1�nk�ymj�rt{fsy�mfx�f�xnlsnknhfsy�

uwtyjhyfgqj�nsyjwjxy1�ymjwj�xmtzqi�gj �Õqnyyqj�inkknhzqy~ �htshqzinsl�ymfy�ymj�inxutxnynts�tk�ym̀ jb�hfxj �

rf~1�fx�f�uwfhynhfq�rfyyjw1�fkkjhy�ny3Ö��H fqnktwsnf�j}�wjq3�Qthp~jw�{3�Zsnyji�Xyfyjx1�9: 5�K38i�98;1�997�

->ym�Hnw3�755;.3��

Xfsit��hzwwjsyq~ �xnyx�ns�f�stN| ns�xnyzfynts�fgxjsy�nyx�ujwrnyyji�nsyjw{jsynts�ns�ymnx�qnynlfynts3��

J {js�| jwj�Fq{tljs�yt�zqynrfyjq~ �uwj{fnq�ts�nyx�hqfnrx1�fs~ �ujwrfsjsy�nsozshyn{j�wjqnjk�| tzqi�gj �

lwfsyji�tsq~ �| nym�wjxujhy�yt�Fq{tljsØx�uwtizhyx3��Ymj �Xyfyj�| tzqi�xynqq�gj �fgqj �yt�zxj�Xfsit�Øx�

d������������ yt� hfww~ � tzy� qjymfq� nsojhynts� t{jw� Xfsit�Øx� tgojhyntsx1� mfwrnsl� ymj� htrufs~Øx�

wjuzyfynts�fsi�gzxnsjxx�ltti| nqq3��T s�ymj�tymjw�mfsi1�xmtzqi�I jkjsifsyx�uwj{fnq�ts�Fq{tljsØx�

hqfnrx1�Xfsit��| tzqi�gj �qjky�knlmynsl�fs�zumnqq�gfyyqj�ts�f�{jw~ �xmtwy�ynrjkwfrj�yt�uwj{jsy�ymj�zxj�

tk�nyx�uwtizhyx�g~ �ymj�Xyfyj�ns�fs�zsnsyjsiji�fsi�zsfuuwt{ji�rfssjw3��
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Xfsit��hfssty�fkktwi�yt�gj �wjqjlfyji�yt�ymj�xnijqnsj�ln{js�ymj�wfuni�fsi�fllwjxxn{j�sfyzwj�

tk�ymnx�qnynlfynts1�fsi�nyx�nsyjwjxyx�| nqq�gj �nrufnwji�nk�ktwhji�yt�knqj�nyx�t| s�fhynts�yt�xjjp�xnrnqfw�

wjqnjk� xtzlmy�ns� ymnx� qnynlfynts3� � Ktw� nsxyfshj1� fgxjsy�nsyjw{jsynts� Xfsit�� | nqq� sty� gj � fgqj� yt�

ufwynhnufyj�ns�ymj�inxht{jw~ �uwthjxx�ns�ymnx�rfyyjw1�qnpjq~ �wjxywnhynsl�nyx�fgnqny~ �yt�uwtxjhzyj�fs~ �qfyjw�

nsijujsijsy�fhynts3��Fhhtwinslq~1�qnpj�M nprf1�Xfsit��xmtzqi�gj �lwfsyji�nsyjw{jsynts�fx�f�rfyyjw�

tk�wnlmy�yt�uwtyjhy�nyx�nsyjwjxyx�ns�ymj�tzyhtrj�tk�ymnx�qnynlfynts3

T3� t�����ôx�Nsyjwjxyx�Fwj�S ty�Fijvzfyjq~�Wjuwjxjsyji�g~�J}nxynsl�
q������O

Ny�nx�nsinxuzyfgqj�ymfy�Xfsit�Øx�nsyjwjxyxfwj�sty�fijvzfyjq~ �wjuwjxjsyji�g~ �ymj� j}nxynsl�

ufwynjx�ns� ymnx� qnynlfynts3� � Ymj � ÕS nsym� Hnwhzny� m̀fxb� j}uqfnsji� ymfy� ×̀ybmj� gzwijs� ts� uwtutxji�

nsyjw{jstwx�ns�xmt| nsl�nsfijvzfyj�wjuwjxjsyfynts�nx�rnsnrfq1�fsi�| tzqi�gj �xfynxknji�nk�ymj~ �htzqi�

ijrtsxywfyj�ymfy�wjuwjxjsyfynts�tk�ymjnw�nsyjwjxyx�×rf~ �gjØ�nsfijvzfyj3ØÖ M fnww�{3�Knwxy�O zinhnfq�

Inxy3�H tzwy1�8;=�U38i�66>=1�6756�-756;.�-vztynsl�Fwfpfpn�{3�H f~jyfst1�879�K38i�65<=1�65=;�->ym�

Hnw3�7558..3��

S jnymjw�Fq{tljs�stw�M nprf�hfs�fijvzfyjq~ �wjuwjxjsy�Xfsit�Øx�nsyjwjxyx�ns�ymnx�qnynlfynts3��

Gtym�htrufsnjx�xjjp�wjqnjk�tsq~ �| nym�wjxujhy�yt�ymjnw�uwtizhyx@�ymj�wjxtqzynts�tk�ymjnw�hqfnrx�| nqq�

sty�mf{j�fs~ �nrufhy�ts�mt| �ymj�Xyfyj�zxjx�Xfsit�Øx�iwzlx3��S jnymjw�Fq{tljs�stw�M nprf�mfx�fs~ �

wjfxts�-tw�xyfsinsl.�yt�wjuwjxjsy�Xfsit�Øx�nsyjwjxyx�ns�ymnx�rfyyjw3���Fhhtwinslq~1�Xfsit�Øx�uwjxjshj �

| tzqi�Õfii�xtrj�sjhjxxfw~ �jqjrjsy�yt�ymj�uwthjjinslx�| mnhm�| tzqi�sty�gj �ht{jwji�g~ �ymj�ufwynjx�

ns�ymj�xzny1Ö�Gqfpj�{3�Ufqqfs1�: : 9�K37i�>9<1�>: : �->ym�Hnw3�6><<.1�| mnhm�| jnlmx�mjf{nq~ �ns�kf{tw�tk�

lwfsynsl�nsyjw{jsynts3

UOUO t�����ôx�R tynts�ktw�Nsyjw{jsynts�nx�Ynrjq~O

Knsfqq~1�Xfsit�Øx�rtynts�ktw�nsyjw{jsynts�nx�ynrjq~3��ÕYmj�rtxy�nrutwyfsy�vzjxynts�yt�gj�

wjxtq{ji�ns�ymj�ijyjwrnsfynts�tk�ymj�ynrjqnsjxx�tk�fs�fuuqnhfynts�ktw�nsyjw{jsynts�nx�sty�ymj�qjslym�

tk�ymj�ijqf~ �g~ �ymj�nsyjw{jstw�gzy�ymj�j}yjsy�tk�uwjozinhj�yt�ymj�wnlmyx�tk�j}nxynsl�ufwynjx�wjxzqynsl�
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kwtr�ymj�ijqf~3Ö��Ifslgjwl�M tqinslx�Sj{31�Q3Q3H 3�{3�Itzlqfx�H tzsy~1�66: �S j{3�67>1�6961�><=�U37i�

8661�86=�-6>>>.3��

Ymj �ufwynjx�| nqq�sty�xzkkjw�fs~ �uwjozinhj�kwtr�fs~ �ujwhjn{ji�ijqf~ �ns�Xfsit�Øx�knqnsl�tk�ymj�

nsxyfsy�rtynts3��Ymj �ufwynjx�| jwj�ts�stynhj�tk�Xfsit�Øx�nsyjwjxy�ns�ymnx�qf| xzny�fx�f�wjxzqy�tk�nyx�

ufwynhnufynts�ns�ymj� Ozq~ �66ym�mjfwnsl1� | mnhm�yttp�uqfhj�ozxy�tsj�if~ �fkyjw�Fq{tljs� knqji�xzny3��

R twjt{jw1�Xfsit��zsijwxyfsix�ymfy�ymj�ufwynjx�mf{j�tsq~ �wjhjsyq~ �htrrjshji�| wnyyjs�inxht{jw~ �ns�

ymj�hfxj1�kzwymjw�rnynlfynsl�fs~ �uwjozinhj�ymfy�Xfsit�Øx�nsyjw{jsynts�rf~ �fwlzfgq~ �hfzxj3� �Gzy�

ujwmfux�ymj�gjxy�nsinhfynts�ymfy�Xfsit�Øx�nsyjw{jsynts�| nqq�sty�uwjozinhj�ymj�ufwynjx�nx�ymfy�M nprf�

| fx�ozxy�ujwrnyyji�yt�nsyjw{jsj�fx�f�rfyyjw�tk�wnlmy�ts�Ozq~ �86xy3��Ymjwj�nx�st�wjfxts�| m~ �Xfsit�Øx�
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wjvzjxynsl�ymj�wjyzws�tk�nyx�uwtizhyx3��Fsi1�flfns1�Xfsit��| fx�uwjxjsy�fy�ymj�Ozq~ �66ym�mjfwnsl1�
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fuuwnxnsl�ymj�ufwynjx�fsi�ymj�Htzwy�tk�nyx�tgojhynts�yt�ymj�zxj�tk�nyx�Hnxfywfhzwnzr�ns�ymj�XyfyjØx�

j}jhzynts�uwtythtq3��S tymnsl�fgtzy�Xfsit�Øx�htsizhymfx�gjjs�inqfytw~3��

I jkjsifsyx�mf{j�fwlzji�ymfy�Xfsit��mfx�xqjuy�ts�nyx�wnlmyx�fsi�xmtzqi�mf{j�uzwxzji�nyx�

nsyjwjxyx�ns�jfwqnjw�mfgjfx�htwuzx�qnynlfynts�gwtzlmy�ts�gjmfqk�tk�R w3�I t�njw3��Xjj�M wl3�Yw3�fy�7>?<N
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rf~ �gj �ujwrnyyji�yt�nsyjw{jsj�zuts�ynrjq~ �fuuqnhfynts�Õ| mjs�fs�fuuqnhfsyØx�hqfnr�tw�ijkjsxj�fsi�

T Nsijji1�| mnqj�Xfsit��mfi�st�pst| qjilj�ymfy�S j{fif�mfi�utxxjxxnts�tk�nyx�uwtizhy1�S j{fif�| fx�
pjjsq~ �f| fwj1�gzy�ini�sty�xjw{j�stynhj�ts� Xfsit�1�yt�fqqt| �ufwynhnufynts�ns�ymj�mfgjfx�htwuzx�
uwthjjinsl3�

U Fy�ymj�Ozq~ �661�756=�mjfwnsl1�htzsxjq�ktw�I jkjsifsyx�xzlljxyji�ymfy�ymj�hqfnrx�Xfsit��xjjpx�yt�
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S j{fif1�Õ̀qbfhmjx�nx�rtwj�ymfs�f�ufwy~ �ijqf~nsl�ymj�jsktwhjrjsy�tk�mnx�wnlmyx@�ny�nx�ijqf~ �ymfy�| twpx�
f�inxfi{fsyflj�yt�fstymjw3Ö��Xyfyj�{3�Wtxjsymfq1�65<�S j{3�<<71�<<=1�=6>�U37i�67>;�-6>>6.3��Kzwymjw1�
ñ f̀bx�f�wjxzqy�tk�xzhm�ijqf~1�ymj�htsinynts�tk�ymj�ufwy~ �fxxjwynsl�qfhmjx�gjhtrjx�iwfxynhfqq~ �fqyjwji1�
| mjwjg~ �mj �hfssty�gj �wjxytwji�yt�mnx�ktwrjw�xyfyj3Ö��j�O Ktw�ymj�xfrj�wjfxtsx�I jkjsifsyx�hfssty�
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RORO Nsyjw{jstw�Xfsit��nx�f� H tqtwfit�htwutwfynts� | nym�nyx�uwnshnufq�uqfhj�tk�gzxnsjxx�

qthfyji�fy�655� H tqqjlj�W tfi�\ jxy1�Uwnshjyts1�S j| � O jwxj~3��Xfsit��nx�fs�nsinwjhy�xzgxninfw~ �tk�
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htwutwfynts�| nym�nyx�uwnshnufq�uqfhj�tk�gzxnsjxx�qthfyji�fy�65�Gqttrknjqi�F{jszj1�Unsj�Gwttp1�S j| �

k�����O
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UOUO I jkjsifsy�Xyfyj�tk�S j{fif�-ÕS j{fifÖ.�nx�ymj�xt{jwjnls�lt{jwsrjsy�tk�S j{fif3

VOVO I jkjsifsy�S j{fif�I jufwyrjsy�tk�H twwjhyntsx�-ÕS I T H Ö.1�qji�g~ �nyx�I nwjhytw�Ofrjx�
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YOYO Ozwnxinhynts�t{jw�I jkjsifsyx�nx�fuuwtuwnfyj�ns�ymnx�H tzwy�fx�jfhm�tk�ymjr�nx�fs�jsyny~ �

tw�fljsy�tk�ymj�Xyfyj�tk�S j{fif1�htsizhynsl�gzxnsjxx�ns�S j{fif3��[ jszj�ns�ymnx�H tzwy�nx�fuuwtuwnfyj1�

nshqzinsl�uzwxzfsy�yt� S W X�6835751�fx�rfyjwnfq� j{jsyx�ln{nsl�wnxj�yt�ymnx�fhynts1�nshqzinsl�ymj�

I jkjsifsyxØ�nqqjlnynrfyj�fhvznxnynts�tk�Xfsit�Øx�iwzl�H nxfywfhzwnzr -ÕXfsit�Øx�H nxfywfhzwnzrÖtw�

ñXfsit��H nxfywfhzwnzròJ1�thhzwwji�ns�H qfwp�H tzsy~1�o�����O

jouspevdujpo

ZOZO S jfwq~ �tsj Nmzsiwji�~ jfwx�flt1�ymj�Z snyji�Xyfyjx�Xzuwjrj�H tzwy�rfij�ny�{jw~ �hqjfw

ymfy�f�rfszkfhyzwjw�tk�f�uwtizhy�mfx�ymj�wnlmy�yt�sty�xjqq�nyx�uwtizhyx�yt�hjwyfns�nsin{nizfqx�tw�jsynynjx1�

fsi�ymfy�ymjwj�nx�f�Õqtsl�wjhtlsn�ji�wnlmy�tk�f�ywfijw�tw�rfszkfhyzwjw�jslflji�ns�fs�jsynwjq~ �uwn{fyj�

gzxnsjxx1�kwjjq~ �yt�j}jwhnxj�mnx�t| s�nsijujsijsy�inxhwjynts�fx�yt�ufwynjx�| nym | mtr�mj�| nqq�ijfq3Ö��

Xjj�Zsnyji�Xyfyjx�{3�Htqlfyj�+�Ht31�7: 5�Z 3X3�8551�85<�-6>6>.3��Ymnx�wnlmy1htrrtsq~ �wjkjwwji�yt�fx�

�mj �Õd������ ithywnsj1Ö�htsynszjx�yt�gj �wjhtlsn�ji�fsi�fuuqnji�g~ �ymj H tzwy3��Xjj�Ufhnknh�Gjqq�Yjqj3�

Ht3�{3�Qnspqnsj�Htrr�ô��1�Nsh31�: : : �Z 3X3�98=1�99=�-755>.3��

RQO Xfsit��mfx�wjujfyjiq~ �j}uwjxxji�nyx�utxnynts�kwtr�7566�yt�ymj�uwjxjsy�flfnsxy�ymj�

zxj�tk�fs~ �tk�nyx�uwtizhyx�ns�qjymfq�nsojhynts�fsi�mfx�nruqjrjsyji�htsywtqx�yt�uwj{jsy�nyx�uwtizhyx�

kwtr�gjnsl�rnxzxji�ns�htssjhynts�| nym�hfunyfq�uzsnxmrjsy3

RRO Z uts�qjfwsnsl�ymfy�xtrj�xyfyjx1�nshqzinsl�ymj�Xyfyj�tk�S j{fif1�| jwj�htsxnijwnsl�sj| �

rjinhnsjx�yt�zxj�ns�ymjnw�qjymfq�nsojhynts�uwtythtqx1�Xfsit��j}jwhnxji�nyx�wnlmyx�fsi�yttp�fhynts�yt�

uwj{jsy�nyx�rjinhnsjx�kwtr�gjnsl�zxji�ns�f�| f~ �ymfy�nx�nshtsxnxyjsy�| nym�ymj�Z 3X3�Ktti�fsi�I wzl�

FirnsnxywfyntsØx�-ÕKI FÖ.�fuuwt{ji�ymjwfujzynh�fsi�rjinhfq�zxjx�ktw�nyx�uwtizhyx�fsi�htzsyjw�yt�

Xfsit�Øx�{fqzjx�fx�fs�twlfsn�fynts1�ymj�nsyjwjxyx�tk�nyx�hzxytrjwx1�fsi�ymj�knsfshnfq�nsyjwjxyx�tk�

Xfsit��fsi�nyx�xmfwjmtqijwx3��

RSO Xfsit��nx�sty�ymj�tsq~ �umfwrfhjzynhfq�htrufs~ �ymfy�mfx�yfpjs�fkknwrfyn{j�fhynts�yt�

j}jwhnxj�nyx�wnlmyx�yt�sty�xjqq�ymjnw�uwtizhyx�ktw�zxj�ns�qjymfq�nsojhynts3��R twj�ymfs�75�Frjwnhfs�fsi�

J zwtujfs�umfwrfhjzynhfq�htrufsnjx�mf{j�yfpjs�fhynts�yt�uwj{jsy�ymjnw�uwtizhyx�kwtr�gjnsl�zxji�
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ktw�qjymfq�nsojhynts3��Xjj�J }mngny�ñRMRMò Ukn�jw�Gqthpx�ymj�Z xj�tk�Nyx�I wzlx�ns�J }jhzyntsx1�uM J �oJ \ �

zT W P �ujnft1�R f~ �681�756;@�xjj�fqxt ����[PP�������������������O���P��������Nxyfyjrjsyx43��Xnrnqfw�yt�

tymjw� umfwrfhjzynhfq� htrufsnjx1� Xfsit�� mfx� fs� nrutwyfsy� nsyjwjxy� ns� uwtyjhynsl� nyx� gzxnsjxx�

wjuzyfynts� fsi�rjjynsl�nyx� knizhnfw~ �izynjx�yt�nyx�xmfwjmtqijwx3� � J }ujwyx�mf{j�htrrjsyji1� ktw�

����uqj1� ymfy� f� umfwrfhjzynhfq� htrufs~Øx� ns{tq{jrjsy� | nym� qjymfq� nsojhynts� rf~ � tujs� ymj�

htrufs~ �yt�qnfgnqny~1�nshqzinsl�ymj�qtxx�tk�qfwlj�nsxynyzyntsfq�ns{jxytwx�fsi�qnynlfynts�kwtr�ymjnw�

xmfwjmtqijwx3��f�O RORO Xfsit��mfx�yfpjs�rzqynuqj�uwtfhyn{j�fhyntsx�yt�uwtyjhy�nyx�wnlmyx�fsi�{fqzjx1�

fsi�fqxt�yt�uwtyjhy�nyx�gzxnsjxx�fsi�ns{jxytw�fsi�uwtxujhyn{j�ns{jxytw�wjqfyntsx3

RTO Ns� Ozq~ � 756=1� I jkjsifsyx� �������� ymjnw� uqfsxyt� zynqn�j� f� Xfsit�� uwtizhy� ymj~ �

nqqjlnynrfyjq~ � tgyfnsji�yt� j}jhzyj� Xhtyy� Wf~rtsi� I t�njw� g~ � qjymfq�nsojhynts3� � Ymfy� uwtizhy�nx�

H nxfywfhzwnzr�Gjx~ qfyj�Nsojhynts3

RUO Z uts�qjfwsnsl�tk� I jkjsifsyxØ�uqfsx1�Xfsit��uwtruyq~ �tgojhyji�yt�ymj�zxj�tk�nyx�

H nxfywfhzwnfr�-tw�fs~ �tk�nyx�uwtizhyx.�ns�R w3�I t�njwØx�j}jhzynts�tw�fs~ �hfunyfq�uzsnxmrjsyM fsi�

kzwymjw��ijrfsiji�ymj�nrrjinfyj�wjyzws�tk�fqq�Xfsit��H nxfywfhzwnzr�ymfy�ny�mfi�uzwhmfxji1�fqtsl�

| nym� fs~ � tymjw� Xfsit�� uwtizhyx� ymfy� S j{fif� rf~ � mf{j� tgyfnsji� ktw� zxj� ns� qjymfq� nsojhynts�

j}jhzyntsx3���Xjj�J }mngny�ñSMSMò Qjyyjw�kwtr�Xfsit��yt�S I T H 1�Fyytwsj~ �Ljsjwfq�Fifr�Qf}fqy1�fsi�

Lt{jwstw�Gwnfs�Xfsit{fq�ifyji�Ozq~ �651�756=3

RVO I jkjsifsyx� mf{j� sty� wjxutsiji� yt� ymj� Xfsit�� qjyyjw� tw� wjyzwsji� ymj� Xfsit��

H nxfywfhzwnzr�nqqjlnynrfyjq~ �fhvznwji�ktw�zxj�fx�ufwy�tk�ymjnw�qjymfq�nsojhynts�uwtythtq� ktw�Xhtyy�

Wf~rtsi�I t�njw3

RWO S I T H �mfx�fhpst| qjilji�ymfy�ymj~ �mf{j�fyyjruyji�yt�rfnsyfns�ymj�xjhwjh~ �tk�fsi4tw�

htshjfq�ymjnw�fhvznxnynts�fsi� utxxjxxnts� tk� Xfsit�Øx� H nxfywfhzwnzr� gjhfzxj� tk� f�htshjws�ymfy�

nsktwrfynts� fx� yt� Õ| mjwj� f� Xyfyj� tgyfnsx� j}jhzynts� iwzlxÖ� rf~ � gj � zxji� Õyt� ujwxzfij� ymj�

���������wjw� fsi� tymjwx� yt� hjfxj� xjqqnsl� ymfy� iwzl� ktw� j}jhzynts� uzwutxjx3Ö� � b������� Hn{nq�
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Qngjwynjx�Zsnts�tk�Sj{3�Ktzsi3�{3�Xyfyj1�H fxj�S t3�6=NpdpdN556;81�T wijw�hwfsynsl�ns�ufwy�J rjwljsh~ �

Ujy3�Nxxznsl�\ wny�tk�R fsifrzx1�fy�9�-S j{3�I nxy3�H y3�Ozq~ �;1�756=.3

RXO e���������Ø� fhvznxnynts� tk� Xfsit�Øx� H nxfywfhzwnzr� yt� zxj� ns� f� qjymfq� nsojhynts�

uwtythtq� -t{jw� ymj� xujhnknh� tgojhyntsx� tk� Xfsit�.� {ntqfyjx� Xfsit�Øx� wnlmyx� fsi� ymj� qf| 3� � Nk�

I jkjsifsyx�fwj�fqqt| ji�yt�htsynszj�yt�hnwhzr{jsy�ymj�qf| 1�fsi�Xfsit�Øx�wjhtlsn�ji�wnlmy�yt�zxj�nyx�

t| s�gzxnsjxx�ozilrjsy�yt�ijyjwrnsj�mt| �nyx�uwtizhyx�rf~ �gj �xtqi�fsi�zxji1�fsi�zxj�Xfsit�Øx�

uwtizhy�ktw�qjymfq�nsojhynts1�I jkjsifsyxØfhyntsx�| nqq�wjxzqy�nsnrrjinfyj�fsi�nwwjufwfgqj�mfwr yt�

t�����1�ifrflj�yt�Xfsit�Øx�mfwiNjfwsji�gzxnsjxx�wjuzyfynts1�fsi�knsfshnfq������� yt�Xfsit��fsi�

nyx�xmfwjmtqijwx3

LJSJWFQ�FQQJLFYNTSX

jOjO XFSIT_ØX� RFSZKFHYZWJ� FSI� FUUWT[ JI� INXYWNGZYNTS� TK�

HNXFYWFHZWNZR �FSI�UTXNYNTS�TS�WJXYWNHYJI�ZXJ�TK�NYX�UWTIZHYX�

KTW�HFUNYFQ�UZSNXM RJSYO

RYO Xfsit�1�f�in{nxnts�tk�S t{fwynx1�nx�f�qjfinsl�ljsjwnh�umfwrfhjzynhfq�htrufs~ �kthzxji�

ts�inxht{jwnsl�sj| �| f~x�yt�nruwt{j�fsi�j}yjsi�ujtuqjØx�qn{jx3��Xfsit��htsywngzyjx�yt�xthnjy~Øx�

fgnqny~ �yt�xzuutwy�lwt| nsl�mjfqymhfwj�sjjix�g~ �untsjjwnsl�st{jq�fuuwtfhmjx�yt�mjqu�ujtuqj�fwtzsi�

ymj�| twqi�fhhjxx�mnlmN���qny~ �rjinhnsj3

RZO Frtsl�nyx� uwtizhyx�ns� ymj� Z snyji� Xyfyjx1� Xfsit�� rfszkfhyzwjx� fsi� inxywngzyjx�

H nxfywfhzwnzr�Gjx~ qfyj�Nsojhynts�-Fggwj{nfyji�S j| �I wzl�Fuuqnhfynts�szrgjw�7556: 9.3��

SQO Z uts� nsktwrfynts� fsi� gjqnjk1� kn{j� tymjw� rfszkfhyzwjwx� uwtizhj� H nxfywfhzwnzr�

c��~ qfyj�ns�ymj�Z snyji�Xyfyjx3

SRO Xfsit�Øx� H nxfywfhzwnzr� nx� f� stsijutqfwn�nsl� xpjqjyfq� rzxhqj� wjqf}fsy� ktw�

nsywf{jstzx�firnsnxywfynts�fuuwt{ji�g~ �ymj�KI F�ktw�nsufynjsyx�fsi�tzyufynjsyx�fx�fs�fiozshy�yt�

ljsjwfq�fsjxymjxnf1�yt�kfhnqnyfyj�ywfhmjfq�nsyzgfynts1�fsi�yt�uwt{nij�xpjqjyfq�rzxhqj�wjqf}fynts�izwnsl�

xzwljw~ �tw�rjhmfsnhfq�{jsynqfynts�ns�ymj�NH Z 3�
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SSO Yt�rfnsyfns�Xfsit�Øx�wjuzyfynts�ktw�uwtizhnsl�xfkj1�mnlmNvzfqny~ �uwtizhyx1�Xfsit��

nx�htrrnyyji�yt�ltnsl�gj~ tsi�rjwj�htruqnfshj�| nym�ymj�qf| �fsi�xywn{jx�yt�zumtqi�ymj mnlmjxy�

jymnhfq�xyfsifwix3

STO Ns�fs�fyyjruy�yt�jsxzwj�ymfy�nyx�uwtizhyx�fwj�zxji�wjxutsxngq~1�Xfsit��mfx�uqfhji�

htsywtqx�ts�ymj�uzwhmfxj�fsi�zxj�tk�hjwyfns�tk�nyx�uwtizhyx�ymfy�xyfyjx�mf{j�uzgqnhq~ �nijsynknji�rf~ �

gj �zxji�ns�htssjhynts�| nym�qjymfq�nsojhynts3� Xzhm�htsywtqx�nshqzij�nsyjwsfq�utqnhnjx�fsi�uwthjizwjx1�

fsi�htsywfhyx�| nym�nyx�hzxytrjwx�yt�wjxywnhy�ymj�xzuuq~ �tk�Xfsit��uwtizhyx�ktw�ymj�inxywngzynts�fsi�

zxj�ns�qjymfq�nsojhynts�uwtythtqx3

SUO Xfsit��mfx�wjkzxji�ymj�inwjhy�xfqj�tk�nyx�uwtizhyx�yt�I jufwyrjsyx�tk�H twwjhynts�ktw�

zxj�ns�hfunyfq�uzsnxmrjsy1�fsi�| twpx�inwjhyq~ �| nym�nyx�inxywngzynts�ufwysjwx�yt�fii�wjxywnhyntsx�ktw�

zsnsyjsiji�zxj�yt�nyx�inxywngzynts�htsywfhyx3

SVO Ns� jfwq~ � 75661� Xfsit�� rfij� uzgqnh� xyfyjrjsyx� wjfkknwrnsl� nyx� utxnynts� fsi�

wjxywnhyntsx�tsxfqjx�tk�nyx�uwtizhyx�yt�ymnwi�ufwy~ �inxywngzytwx1�xyfynsl�ÕXfsit��fsi�S t{fwynx�xzuutwy�

tsq~ �ymj�fzymtwn�ji�zxj�tk�nsojhyfgqj�ymntujsyfq1�| mnhm�nx�uwnrfwnq~ �nsinhfyji�ktw�ymj�nsizhynts�tk�

fsjxymjxnf1�fsi�it�sty�xzuutwy�ymj�xfqj�tk�ymnx�tw�fs~�uwtizhyktw�zxj�ns�stsNfuuwt{ji�ywjfyrjsyx3Ö��

Xjj�J }mngny�ñTMTMò S t{fwynx�R t{jx�yt�Xytu�J }jhzynts�I wzl�W jfhmnsl�Z 3X31�sJ Z Y J W X�iJ FQYM �ofxt1�

Kjgwzfw~ �651�7566�-jrumfxnx�fiiji.3

SWO Ns� 75681� Xfsit�� nruqjrjsyji� wjxywnhyntsx� ts� ymj� inxywngzynts� tk� W thzwtsnzr�

Gwtrnij�yt�uwj{jsy�nyx�zxj�ns�hfunyfq�uzsnxmrjsy1�nshqzinsl�frjsinsl�flwjjrjsyx�| nym�inxywngzytwx�

yt�uwtmngny�nyx�xfqj�yt�Z snyji�Xyfyjx�uwnxts�mtxunyfqx3��Xjj� J }mngny�ñUMUMò b�������� yt� H fwinsfq�

M jfqym�Ljsjwnh�\ mtqjxfqj�Xjw{nhj�Flwjjrjsy�ifyji�I jhjrgjw�651�75683

SXO H tsxnxyjsy�| nym�ymnx�utxnynts1�Xfsit��ini�sty�wjxutsi�yt�f�wjvzjxy�ktw�uwtutxfq�nxxzji�

g~ �ymj�Xyfyj�tk�S j{fif�ns�Xjuyjrgjw�756;�yt�xzuuq~ �iwzlx�wjvznwji�ktw�qjymfq�nsojhynts3

WFUU�55557;
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SYO Ns�756<1�Xfsit��fqxt�nruqjrjsyji�wjxywnhyntsx�ts�ymj�inxywngzynts�tk�Fsjhynsj�yt�

uwj{jsy�nyx�zxj�ns�hfunyfq�uzsnxmrjsy3�Xjj�J }mngny�ñVMVMò H tsywtqqji�I nxywngzynts�Uwtlwfr�Frjsirjsy�

yt�Ljsjwnh�\ mtqjxfqj�Xjw{nhj�Flwjjrjsy3

SZO Xfsit�Øx�tgojhynts�yt�ymj�zxj�tk�nyx�uwtizhyx�ns�hfunyfq�uzsnxmrjsy�nx�j{js�styji�ns�

ymj�rnszyjx�tk�ymj�R fwhm�7>1�756<�Ozinhnfw~ �H trrnyyjj �tk�ymj�S j{fif�Fxxjrgq~1�| nym�Xfsit��

nshqziji�frtsl�ymj�y| jsy~ Ntsj�-76.�htrufsnjx�ymfy�mf{j�rfij�xyfyjrjsyx�tuutxnsl�ymj�rnxzxj�tk�

rjinhfyntsx�ns� j}jhzyntsx3� � �Xjj� J }mngny� ñWMWMò R fwhm�7>1�756<R nszyjx� tk� S j{fif�Fxxjrgq~ �

Ozinhnfw~ �H trrnyyjj3

TQO Ns�756<1�Xfsit��wjfkknwrji�nyx�utxnynts�ns�fs�frnhzx�hzwnfj gwnjk1�| mnhm�wjkjwx�yt�

inwjhy�htrrzsnhfyntsx�| nym�I jufwyrjsyx�tk�H twwjhyntsx�fsi�lt{jwsrjsy�tkknhnfqx�ns�ijfym�ujsfqy~ �

xyfyjx1�fsi�ijxhwngjx�nyx�wnlmy�yt�jsktwhj�nyx�htsywfhyzfq�wnlmyx�fsi�rnsnrn�j�fxxthnfyji�wjuzyfyntsfq1�

knxhfq1�fsi�qjlfq�wnxpx�g~ �jsxzwnsl�ymfy�nyx�rjinhnsjx�sty�gj �in{jwyji�ktw�zxj�ns�hfunyfq�uzsnxmrjsy3���

Xjj�J }mngny�ñXMXMòFrnhzx�Hzwnfj�Gwnjk�ns�Xzuutwy�tk�W jqfytw�ts�Gjmfqk�tk�Kwjxjsnzx�P fgn�Z XF1�QQH �

fsi�Xfsit��Nsh31�Xyfyj�tk�Tmnt�j}�wjq3�M tlfs�Qt{jqqx�ZX�QQU�fsi�Jqn�fgjym�Thm�{3�Tmnt�I juØy�tk�

Wjmfg3�+�Htwwjhynts1�S t3�756;N6<<;�-X3�H y3�T mnt.1�f{fnqfgqj�fy�����[PP�������������������O���P��N

�������P�������PSQRYPQSPSQRX�QX�RQ�qsjwNb�����Nd�����Nc����N����Np���Nt�����N���N

g��������Nl���O���O

TRO R twj�wjhjsyq~1�fkyjw�qjfwsnsl�ymfy� H nxfywfhzwnzr�mfi�gjjs�fiiji�yt�fy�qjfxy�tsj�

j}jhzynts�uwtythtq1�Xfsit��gjlfs�nruqjrjsynsl�htsywtqx�yt�wjxywnhy�inxywngzynts�fsi�zxflj�tk�nyx�

H nxfywfhzwnzr�ktw�hfunyfq�uzsnxmrjsy3

jjO IJKJSIFSYX� FII� HNXFYWFHZWNZR � YT� YM J� XYFYJØX� QJYM FQ�

NSO JHYNTS�UWTYTHTQ1�YM J�KNWXY�XYFYJ�YT�IT�XTO

TSO Z uts�nsktwrfynts� fsi� gjqnjk1� S I T H 1� qnpj� tymjw�ijfymNujsfqy~ �xyfyjx1� | fx� | jqqN

f| fwj�tk�hjwyfns�iwzl�rfszkfhyzwjwxØ�wjxywnhyntsx�ts�ymj�zxj�tk�ymjnw�iwzlx�ns�j}jhzyntsx3��Fhhtwinsl�

yt�ymj�Qfx�[ jlfx�W j{nj| NO tzwsfq1�fx�wjutwyji�ts�T hytgjw�<1�756;1�S I T H �xjsy�tzy�79<�wjvzjxyx�ktw�
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uwtutxfqx�ts�Xjuyjrgjw�71�756;1�yt�rfszkfhyzwjwx�ktw�ymj�uzwhmfxj�tk�ymj�iwzlx�ymfy�ny�nsyjsiji�yt�

zxj�ns�qjymfq�nsojhyntsxfkyjw�ymj�xythpunqj�tk�fy�qjfxy�tsj�tk�ymj�iwzlx�ns�nyx�utxxjxxnts�j}unwji3��

-S j{fifØx� qfxy� j}jhzynts� thhzwwji� ns� 755;3.� � S ty� tsj� wjxutsxj� | fx� wjhjn{ji3� � Gjhfzxj� st�

umfwrfhjzynhfq�htrufsnjx�gni�yt�xzuuq~ �ymj�iwzlx�ktw�qjymfq�nsojhynts1�S j{fif�uwnxts�tkknhnfqx�| jwj�

ts�ymj�wjhtwi�fx�xyfynsl�ymfy�Õymj�Xyfyj�| nqq�mf{j�yt�j}uqtwj�nyx�tuyntsx�yt�hfww~ �tzy�j}jhzyntsx3Ö��Xjj�

Fq{tljs�H truq3�ktw�J rjwljsh~ �Nsozshyn{j�W jqnjk�+�W jyzws�tk�Nqqjlfqq~ N T gyfnsji�Uwtu3�fy�J }3�63

TTO T ymjw�xyfyjx�ns�| mnhm�ymj�ijfym�ujsfqy~ �nx�nruqjrjsyji�mf{j�fqxt�fyyjruyji�yt�qthfyj �

fqyjwsfyn{j� htrutzsix� ktw� ymjnw� ������ nsojhynts� uwtythtqx� fx� f� wjxzqy� tk� iwzl� rfszkfhyzwjwxØ�

tuutxnynts�yt�mf{nsl�ymjnw�rjinhnsjx�zxji�ns�j}jhzyntsx3��Z uts�nsktwrfynts�fsi�gjqnjk1�xtrj�xyfyjx�

xyfwyji�yt�j}ujwnrjsy�| nym�rn}yzwjx�tk�iwzlx�ymfy�| jwj�sj{jw�nsyjsiji�ktw�ymnx�uzwutxj3

TUO Ns� Fzlzxy� 756<1� Xfsit�� gjhfrj� f| fwj� ymfy� S j{fif� hwjfyji� f� sj| � j}jhzynts�

uwtythtq�ymfy�nshqziji�H nxfywfhzwnzr1�| mnhm�mfx�sj{jw�gjjs�zxji�ns�fs�j}jhzynts3��Fqxt�ns�Fzlzxy1�

Xfsit��qjfwsji�ymfy�ymj�S I T H �mfi�sty�fy�ymfy�utnsy�uzwhmfxji�fs~ �Xfsit�Nrfszkfhyzwji�iwzlx1�

nshqzinsl�H nxfywfhzwnzr1�ktw�zxj�ns�j}jhzyntsx3R

TVO S tsjymjqjxx1� gjlnssnsl� ns� S t{jrgjw� 756<1� Xfsit�� gjlfs� yt� fii� inxywngzynts�

wjxywnhyntsx�ktw�H nxfywfhzwnzr�yt�nyx�hzxytrjw�flwjjrjsyx�ht{jwnsl�ymnx�uwtizhy�fx�ymj~ �hfrj�zu�ktw�

wjsj| fq�ymfy�| jwj�ijxnlsji1�ns�ufwy1�yt�uwj{jsy�hzxytrjwx�kwtr�xjqqnsl�Xfsit�Øx�H nxfywfhzwnzr�yt�

xyfyj�fsi�kjijwfq�uwnxtsx3��

TWO T s�tw�fgtzy�Ozq~ �<1�756=1�Xfsit��qjfwsji�ymfy�ymj�S I T H �wj{jfqji�ny�mfi�uzwhmfxji�

Xfsit�Øx�H nxfywfhzwnzr�kwtr�H fwinsfq�M jfqym�ns�I jhjrgjw�756<1�fsi�nsyjsiji�yt�zxj�ny�ns�R w3�

I t�njwØx�j}jhzynts3��Z sgjpst| sxy�yt�Xfsit�1�S I T H �mfi�fhvznwji�Xfsit�Øx�H nxfywfhzwnzr�ozxy�fx�

Xfsit��| fx�nsxynyzynsl�htsywtqx�yt�uwj{jsy�ymnx�kwtr�mfuujsnsl3��

R Ymj�S I T H �mfi�nsxyjfi�uzwhmfxji�H nxfywfhzwnzr�kwtr�fstymjw�rfszkfhyzwjw1�Kwjxnsnzx�P fgn1�ns�
R f~ �756<3
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TXO S t�xyfyj�mfx�j{jw�hfwwnji�tzy�f�qjymfq�nsojhynts�zxnsl�H nxfywfhzwnzr3��Ymnx�rjfsx�ymfy�

ymj�XyfyjØx�uwtutxji�st{jq�rnxzxj�tk�ymj�iwzl�ns�j}jhzyntsx�nx�j}ujwnrjsyfq�fsi�| nymtzy�uwjhjijsy�

jxyfgqnxmnsl�ymfy�ny�hfs�gj �firnsnxyjwji�| nymtzy�hfzxnsl�zshtsxynyzyntsfq�xzkkjwnsl3

TYO ps�Ozq~ �651�756=1�Xfsit��| wtyj�f�qjyyjw�yt�ymj�Xyfyj�rfpnsl�hqjfw�nyx�utxnynts�flfnsxy�

rnxzxj�tk�nyx�uwtizhy�ktw�hfunyfq�uzsnxmrjsy?

\ j �xywtslq~ �tgojhy�yt�ymj�rnxzxj�tk�fs~ �tk�tzw�rjinhnsjx�ktw�uzwutxjx�tk�qjymfq�
nsojhynts3�T zw�uwtizhyx�fwj�ij{jqtuji1�rfszkfhyzwji�fsi�inxywngzyji�yt�mjqu�xf{j �
fsi�nruwt{j�ujtuqj,x�qn{jx3�Ymjnw�zxj�ns�htssjhynts�| nym�j}jhzyntsx1�rfs~ �tk�| mnhm�
mf{j�ltsj�mtwwngq~ �| wtsl�ns�wjhjsy�~ jfwx1�nx�kzsifrjsyfqq~ �htsywfw~ �yt�ymnx�uzwutxj3

Í �

\ j �| wnyj�yt�htrrzsnhfyj�ns�ymj�hqjfwjxy�utxxngqj�yjwrx�ymfy�Xfsit��tgojhyx�yt�ymj�
rnxzxj�tk�Xfsit��H nxfywfhzwnzr�tw�fs~ �tymjw�Xfsit��uwtizhy�ns�ymj�firnsnxywfynts�
tk�hfunyfq�uzsnxmrjsy3��

Xjj�f�f�O SOSO

TZO Ymj�xfrj�if~ �ymfy�Xfsit��xjsy�nyx�qjyyjw1�ny�qjfwsji�ymfy�Fq{tljs�knqji�ymj�nsxyfsy�

qnynlfynts�fsi�wjvzjxyji�f�Y jrutwfw~ �W jxywfnsnsl�T wijw�ns�htssjhynts�| nym�R nif�tqfr3��H tzsxjq�

ktw�Xfsit��fyyjsiji�ymj�Ozq~ �661�756=�mjfwnsl�ts�Fq{tljsØx�YW T �fuuqnhfynts1�yt�rfpj�f�ktwrfq�

tgojhynts�yt�ymj�zxj�tk�H nxfywfhzwnzr�ktw�ymj�stsNfuuwt{ji�zxj�tk�qjymfq�nsojhynts3��tj j �M wl3�Yw3�fy�

TQ[RUN86?6;3�

UQO Ymnx�H tzwy�mjfwi�fwlzrjsy�ts�Fq{tljsØx�j}�ufwyj�fuuqnhfynts�ktw�f�YW T �ts�Ozq~ �661�

756=3��Ymnx�H tzwy�nxxzji�f�Y jrutwfw~ �W jxywfnsnsl�T wijw�ymj�xfrj�if~1�uwtmngnynsl�fsi�jsotnsnsl�

I jkjsifsyx�kwtr�zxnsl�Fq{tljsØx�R nif�tqfr�ns�hfunyfq�uzsnxmrjsy�zsynq�kzwymjw�twijw�tk�ymj�H tzwy3

URO T s� Ozq~ � 851� 756=1� ymnx� H tzwy� lwfsyji� ymj� rtynts� yt� nsyjw{jsj� g~ � M nprf1� fx�

rfszkfhyzwjw�tk�ymj�ymnwi�iwzl�uwtutxji�ktw�zxj�ns�ymj�qjymfq�nsojhynts�j}jhzynts�tk�Xhtyy�Wf~rtsi�

I t�njw3��

jjjO IJKJSIFSYX�\ WTSLKZQQ̂ �TGYFNSJI�XFSIT_ØX�HNXFYWFHZWNZR �KTW�

IJKJSIFSYXØ� NSYJSYNTSFQ� FSI� ZSFUUWT[ JI� ZXJ� NS� XHTYY�

WF^RTSI�IT_NJWØX�J]JHZYNTSO

USO Ns�qnynlfynts�nsnynfyji�g~ �ymj�Frjwnhfs�H n{nq�Qngjwynjx�Z snts�tk�S j{fif1�ymj�htzwy�

twijwji�S I T H �yt�inxhqtxj�ymj�qjymfq�nsojhynts�uwthjizwjx�ny�uqfssji�yt�nruqjrjsy�ns�Xhtyy�Wf~rtsi�
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I t�njwØx�j}jhzynts33��Xjj�Frjwnhfs�Hn{nq�Qngjwynjx�Zsnts�tk�Sj{3�Ktzsi3�{3�Xyfyj1�H fxj�S t3�RYRY T H �

556;8�6G1�T wijw�hwfsynsl�ns�ufwy�J rjwljsh~ �Ujy3�Nxxznsl�\ wny�tk�R fsifrzx�-S j{3�I nxy3�H y3�Ozq~ �

;1�756=.3��Xfsit��tgyfnsji�htunjx�tk�ymtxj�ithzrjsyx1�| mnhm�nshqziji�f�qnxy�tk�ymj�iwzlx�yt�gj �

nshqziji�ns�ymj�qjymfq�nsojhynts�uwtythtq�fqtsl�| nym�ymj�ns{tnhjx�wjqfyji�yt�S I T H Øx�uzwhmfxj�tk�

ymtxj�xujhnknh�iwzlx3��Ymjxj�ns{tnhjx�nijsynknji�Xfsit�Øx�H nxfywfhzwnzr3��Xjj�J }mngny�ñYMYMò S j{fif�

J }jhzynts�R fszfq�+�Ns{tnhjx�ktw�I wzlx�Uzwhmfxji3�

UTO Ymj� ns{tnhj� ktw� Xfsit�Øx� H nxfywfhzwnzr� | fx� kwtr� tsj� tk� Xfsit�Øx� | mtqjxfqj �

inxywngzytwx1�H fwinsfq�M jfqym1�fsi�ithzrjsyji�fs�twijw�uqfhji�ts�I jhjrgjw�691�756<�yt�gj �gnqqji�

fsi�xmnuuji�yt�ymj�S j{fif�I jufwyrjsy�tk� H twwjhynts�H jsyjw�Umfwrfh~1�qthfyji�fy�ymj�S I T H Øx�

firnsnxywfyn{j� gznqinsl�ns� Qfx� [ jlfxðsty� yt� ymj� J q~ � Xyfyj� Uwnxts1� | mnhm�nx� | mjwj� S j{fifØx�

j}jhzyntsx�yfpj�uqfhj�fsi�nx�qthfyji�t{jw�755�rnqjx�f| f~ �kwtr�nyx�Qfx�[ jlfx�gznqinsl3��Xjj�ni3

UUO Ns�I jhjrgjw�756<1�Xfsit��mfi�wjfxts�yt�gjqnj{j�H fwinsfq�M jfqym�zsijwxytti�ymfy�

Xfsit��tgojhyji�yt�ymj�zxj�tk�nyx�uwtizhyx�nsqjymfq�nsojhynts�uwtythtqx3��Uwntw�htsywfhyx�| nym�H fwinsfq�

M jfqym� ujwyfnsnsl�yt� tymjw� Xfsit��uwtizhyx� j}uqnhnyq~ �wjxywnhyji�xfqjx�yt�htwwjhyntsfq� kfhnqnynjx3��

Xfsit��fsi� H fwinsfq� M jfqym� jsyjwji�nsyt�sjltynfyntsx�wjlfwinsl�f� ktwrfq� frjsirjsy�yt�ymjnw�

h����nh�\ mtqjxfqj�Xjw{nhj�Flwjjrjsy�yt�rjrtwnfqn�j�ymj�yjwrx�ts�| mnhm�H fwinsfq�M jfqym�| tzqi�

wjxywnhy�xzhm�xfqjx3��Ymj�knsfq�flwjjrjsy�| fx�j}jhzyji�ns�R f~ �756=3��Xjj�J }mngny�ñZMZMò R f~ �6: 1�756=�

Frjsirjsy�yt�H fwinsfq�M jfqym�Ljsjwnh�\ mtqjxfqj�Xjw{nhj�Flwjjrjsy3

UVO oepd fhvznwji�Xfsit�Øx�H nxfywfhzwnzr�kwtr�H fwinsfq�M jfqym1�f| fwj�ymfy�Xfsit��

xywtslq~ �tgojhyji�yt�fsi�uwtmngnyji�ymj�zxj�tk�fqq�tk�nyx�uwtizhyx�ns�j}jhzyntsx1�fx�gjnsl�htsywfw~ �yt�

gebNfuuwt{ji�ymjwfujzynh�fsi�rjinhfq�zxjx1�fsi�Xfsit�Øx�nsyjsynts�tk�rfszkfhyzwnsl�uwtizhyx�ktw�

ymj� mjfqym� fsi� | jqqNgjnsl� tk� ufynjsyx�ns� sjji1� fsi� {fqzjx� fx� f� H trufs~3� �Xjj� J }mngny� ñRQMò

H nxfywfhzwnzr�Ufhpflj�Nsxjwy3

UWO I jxunyj�Xfsit�Øx�wjujfyji�fsi�xyjfikfxy�uzgqnh�utxnyntsx�flfnsxy�zxflj�tk�nyx�iwzlx�

ktw� qjymfq� nsojhynts1� I jkjsifsyx� hnwhzr{jsyji� Xfsit�Øx� utqnh~ � g~ � uzwhmfxnsl� Xfsit�Øx�

WFUU�555585



66�

R

S

T

U

V

W

X

Y

Z

RQRQ

RRRR

RSRS

RTRT

RURU

RVRV

RWRW

RXRX

RYRY

RZRZ

SQSQ

SRSR

SSSS

STST

SUSU

SVSV

SWSW

SXSX

SYSY

H nxfywfhzwnzr�ymwtzlm�fs�zsxzxujhynsl�nsyjwrjinfw~ �fsi�| nymtzy�inxhqtxnsl�yt�xfni�nsyjwrjinfw~ �

ymfy�ymj~ �uqfssji�yt�zxj�ymj�H nxywfhzwnzr�ktw�fs�j}jhzynts3��I jkjsifsyx�| jwj�ymzx�fgqj�yt�tgyfns�

Xfsit�Øx�H nxfywfhzwnzr�ns�f�rfssjw�ymfy�ymj~ �| tzqi�sty�mf{j�gjjs�fgqj�yt�fhhtruqnxm�mfi�ymj~ �

inxhqtxji�ymfy�ymj~ �uqfssji�yt�zxj�Xfsit�Øx�H nxfywfhzwnzr�ktw�fs�j}jhzynts3

UXO Z uts�nsktwrfynts�fsi�gjqnjk1�S I T H �fqxt�kfnqji�yt�ktqqt| �ymj�XyfyjØx�uzwhmfxnsl�

uwthjizwjx�| mjs�ny�fhvznwji�Xfsit�Øx� H nxfywfhzwnzr3��Nsxyjfi�tk�zxnsl�ymj�S j{fif�Uzwhmfxnsl�

I n{nxntsØx�htsywfhy�| nym�R nssjxtyf�R zqynNXyfyj�H tsywfhynsl�ktw�Umfwrfh~ �-R R H FU.1�| mnhm�| fx�

rfsifytw~ �ktw�fqq�xyfyj�fljshnjx1�S I T H �uzwhmfxji�Xfsit�Øx�H nxfywfhzwnzr�tkkNhtsywfhy�ymwtzlm�

H fwinsfq�M jfqym�fy�ymj�mnlmjw�qnxy�uwnhj3��t�� S W X�888398: 3

UYO I jkjsifsyx�zxj�tk�Xfsit�Øx�H nxfywfhzwnzr�ns�ymj�qjymfq�nsojhynts�uwtythtq�ktw�Xhtyy�

Wf~rtsi�I t�njw�nx�ktw�f�uzwutxj�ktw�| mnhm�ny�nx�sjnymjw�fqqt| ji�stw�nsyjsiji�yt�gj �zxji3��\ mnqj�

Xfsit�� yfpjx� st� utxnynts� ts� ymj� ijfym� ujsfqy~ �xjsyjshj� nrutxji� ts� Xhtyy� Wf~rtsi� I t�njw1�

Xfsit�Øx�uwtizhyx�| jwj�rfszkfhyzwji�yt�uwtrtyj�ymj�mjfqym�fsi�| jqqNgjnsl�tk�ufynjsyx�ns�sjjið

sty�ns�xyfyj Nkfhnqnyfyji�j}jhzyntsx3

UZO Z uts�htsknwrnsl�ymfy�I jkjsifsyx�nsyjsiji�yt�zxj�Xfsit�Øx�H nxfywfhzwnzr�ns�ymj�

xhmjizqji�qjymfq�nsojhynts�tk�Xhtyy�Wf~rtsi�I t�njw�ts�Ozq~ �661�756=1�Xfsit��xjsy�f�qjyyjw�ts�Ozq~ �

651�756=1�xyfynsl�nyx�gjqnjk�ymfy�S I T H �nx�ns�utxxjxxnts�tk�Xfsit�Øx�H nxfywfhzwnzr1�fsi�ymfy�ny�rf~ �

gj �zxji�ns�ymj�ujsinsl�j}jhzynts1�fiinyntsfqq~ �xyfynsl?

Yt�jsxzwj�tzw�uwtizhyx�fwj�sty�uzwhmfxji�ktw�ymnx�uzwutxj1�Xfsit��mfx�nrutxji�f�
x~xyjr�tk�xywnhy�inxywngzynts�htsywtqx�ijxnlsji�yt�uwtmngny�ymj�xfqj�tk�nyx�rjinhnsjx�
yt�htwwjhyntsfq�kfhnqnynjx�tw�tymjw| nxj�ktw�ymj�zxj�ns�htssjhynts�| nym�qjymfq�nsojhynts�
j}jhzyntsx3� � Ymjxj� htsywtqx� fqnls� | nym� uwj{fnqnsl� nsizxyw~ � xyfsifwix� ns� ymj�
umfwrfhjzynhfq�xjhytw� fsi� wjkqjhy� tzw� htrufs~Øx�xywnhy� utqnh~ � ts� jsxzwnsl� ymj�
fuuwtuwnfyj�zxj�tk�tzw�rjinhnsjx3

Xjj�f�f�O SOSO
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VQO Xfsit��ijrfsiji�ymfy�S I T H �nrrjinfyjq~ �wjyzws�fqq�tk�Xfsit�Øx�H nxfywfhzwnzr1�

fsi�tymjw�uwtizhyx1�nsyjsiji�ktw�zxj�ns�j}jhzyntsx1�ns�j}hmfslj�ktw�f�kzqq�wjkzsi�ktw�xzhm�zxj�| tzqi

wjuwjxjsy�f�xjwntzx�rnxzxj�tk�qnkj Nxf{nsl�rjinhnsjx3��Ni3��

VRO I jkjsifsyx�mf{j�sty�wjxutsiji�yt�Xfsit�Øx�qjyyjw3

jwO IJKJSIFSYX� HTSYNSZJI� RNXZXJ� TK� XFSIT_ØX� HNXFYWFHZWNZR � NS�

J]JHZYNTSX1� NSHQZINSL� YM FY� TK� XHTYY� WF^RTSI� IT_NJW1� \ NQQ�

HFZXJ�XFSIT_�YT�XZKKJW�NRRJINFYJ�FSI�NWWJUFWFGQJ�NSO ZW Ô

VSO Xnshj�S I T H Øx�ijhqfwfynts�tk�nyx�sj| �fsi�zsyjxyji�qjymfq�nsojhynts�uwtythtq�yt�gj�

zxji�ns�ymj�j}jhzynts�tk�Xhtyy�Wf~rtsi�I t�njw1�nshqzinsl�ymj�st{jq�zxj�tk�H nxfywfhzwnzr�ns�ymj�

j}jhzynts1�S I T H Øx�uwtythtqmfx�gjjs�| nijq~ �hw��������O

VTO Ymj�xj{jwj�hwnynhnxr�htrrzsnhfyji� g~ � ymj�Frjwnhfs� uzgqnh1�rjinhfq� fsi� qjlfq�

uwtkjxxntsfqx1�fsi�xhmtqfwx�fqnpj1�qjfix�yt�Xfsit��fx�ymj�rfszkfhyzwjw�tk�ymj�knwxyNynrj�zxj�tk�ymnx�

iwzl�ns�ymnx�in{nxn{j�j}jhzynts3��Fx�rtwj�kzqq~ �xjy�ktwym�mjwjns1�I jkjsifsyxØ�fhyntsx�mf{j�hfzxji1�

fsi� | nqq� htsynszj� yt� hfzxj1� zsqjxx� uwjqnrnsfwnq~ � fsi� ujwrfsjsyq~ � jsotnsji1� xzgxyfsynfq� fsi�

nwwjufwfgqj�nsozw~ �yt�Xfsit��nshqzinsl1�gzy�sty�qnrnyji�yt1�wjuzyfyntsfq�nsozw~ �fwnxnsl�tzy�tk�-n.�

fxxthnfynts�| nym�ymj�rfszkfhyzwj�tk�iwzlx�zxji�ktw�j}jhzyntsx1�-nn.�ymj�htwwjxutsinsl�ifrflj�yt�

gzxnsjxx�fsi�ns{jxytw�fsi�uwtxujhyn{j�ns{jxytw�wjqfyntsxmnux1�-nnn.�ifrflj�yt�ltti| nqq1�fsi�-n{.�tymjw�

nwwjufwfgqj�mfwr�yt�gj�uwt{js�fy�ywnfq3

HTZSY�N?�WJUQJ[ NS

VUO Xfsit��nshtwutwfyjx�ymj�uwjhjinsl�ufwflwfumx�fx�ymtzlm�kzqq~ �xjy�ktwym�mjwjns3

VVO Z uts�nsktwrfynts�fsi�gjqnjk1�I jkjsifsyx�xtzlmy�yt�hnwhzr{jsy�Xfsit�Øx�htsywtqx�g~ �

nxxznsl�uzwhmfxj�twijwx� ktw� Xfsit�Øx� H nxfywfhzwnzr� | nym�fs�zsxzxujhynsl�inxywngzytw1� H fwinsfq�

M jfqym3��Gfxji�ts�ymtxj�uzwhmfxj�twijwx1�H fwinsfq�M jfqym�xmnuuji�yt�I jkjsifsyx�f�ytyfq�tk�75�{nfqx�

tk�7rl4rq�65]: R Q�H nxfywfhzwnzr3��t�� f�f�O YOYO

VWO Fx�xjy�ktwym�fgt{j1�I jkjsifsyx�psj| �tw�xmtzqi�mf{j�pst| s�ymfy�ymj�inxywngzytw�| fx�

sty� ujwrnyyji1�fqqt| ji1� tw� fzymtwn�ji�yt�xjqq� Xfsit�Øx� H nxfywfhzwnzr�yt� S I T H � fsi�ymj� tymjw�
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I jkjsifsyx1�qjy�fqtsj�ktw�ymj�uzwutxj�tk�fs�j}jhzynts3��Nsijji1�Xfsit��mfi�rfij�hqjfw�ns�nyx�uzgqnh�

xyfyjrjsyx�fsi�htrufs~ �utqnhnjx�ymfy�ny�itjx�sty�xzuutwy�ymj�zxj�tk�fs~ �tk�nyx�iwzlx�ktw�tkkNqfgjq�zxj�

ns�htssjhynts�| nym�qjymfq�nsojhynts3���

VXO T s� nsktwrfynts� fsi� gjqnjk1� S I T H � | wtslkzqq~ � yttp� utxxjxxnts� tk� Xfsit�Øx�

H nxfywfhzwnzr�g~ �yfhnyq~ �rnxwjuwjxjsynsl�ymfy�ny�| tzqi�gj �zxji�ktw�f�qjlnynrfyj�rjinhfq�uzwutxj3

VYO Ns�qnlmy�tk�nyx�hqjfw�fsi�zsfrgnlztzx�htrrzsnhfyntsx�fsi�wjxywnhyntsx�wjlfwinsl�ymj�

xfqj�tk�nyx� H nxfywfhzwnzr1�Xfsit��nx�ymj�wnlmykzq�t| sjw�tk� H nxfywfhzwnzr�fsi�mfx�f�uwjxjsy�fsi�

nrrjinfyj�wnlmy�tk�utxxjxxnts�yt�xfni�uwtujwy~3

VZO Ln{js� Xfsit�Øx� htsxnxyjsy� uzgqnh� xyfyjrjsyx� fsi� utqnhnjx1� wjhtlsn�ji� fsi�

fhpst| qjilji�g~ �ymj�S j{fifFxxjrgq~ �Ozinhnfw~ �H trrnyyjj1�I jkjsifsyx�| jwj�ts�fhyzfq�fsi4tw�

htsxywzhyn{j�stynhj�ymfy�ymj~ �htzqi�sty�uzwhmfxj�Xfsit�Øx�H nxfywfhzwnzr�inwjhyq~ �kwtr�Xfsit��fsi�

ymfy�Xfsit�Øx�inxywngzytwx�| jwj�sty�fzymtwn�ji�yt�ywfsxkjw�Xfsit�Øx�H nxfywfhzwnzr�yt�I jkjsifsyxktw�

uzwutxjx�tk�zynqn�nsl�ny�ns�fs�j}jhzynts3��Ymzx1�I jkjsifsyx�mfi�fhyzfq�fsi4tw�htsxywzhyn{j�stynhj�ymfy�

ymj~ � htzqi� sty� ns� ltti� kfnym� fhvznwj� ynyqj� yt� Xfsit�Øx� H nxfywfhzwnzr3� � M jshj1� Xfsit�Øx�

H nxfywfhzwnzr�nx�sjnymjw�ymj�uwtujwy~ �tk�S I T H �stw�ymj�Xyfyj�tk�S j{fif3

WQO Xfsit��mfx�f�xujhnknh�nsyjwjxy�ns�Xfsit�Øx�H nxfywfhzwnzr�ymfy�nx�ns�ymj�utxxjxxnts�tk�

ymj�S I T H �gjhfzxj�ymj�S I T H �nsyjsix�yt�zxj�Xfsit�Øx�uwtujwy~ �ktw�ymj�firnsnxywfynts�tk�hfunyfq�

uzsnxmrjsy1�ns�{ntqfynts�tk�Xfsit�Øx�utqnhnjx�fsi�flwjjrjsyx�gjy| jjs�Xfsit��fsi�nyx�inxywngzytwx3

WRO Ns�nyx�Ozq~ �756=�qjyyjw1�Xfsit��xujhnknhfqq~ �xyfyji�ymfy�ny�mfi�nrutxji�f�x~xyjr�tk�

inxywngzynts�htsywtqx�yt�uwtmngny�ymj�xfqj�tk�nyx�rjinhnsjx�yt�htwwjhyntsfq�kfhnqnynjx�tw�tymjw| nxj�ktw�

zxj�ns�htssjhynts�| nym�qjymfq�nsojhynts�j}jhzyntsx�fsi�ymfy�I jkjsifsyx�xmtzqi�nrrjinfyjq~ �wjyzws�

ymj�Xfsit��H nxfywfhzwnzr�ny�uzwhmfxji�kwtr�H fwinsfq�M jfqym�ns�j}hmfslj�ktw�f�kzqq�wjkzsi3

WSO Ns�xunyj�tk�xfni�ijrfsi1�I jkjsifsyx�mf{j�wjkzxji�yt�wjyzws�ymj�H nxfywfhzwnzr�ymfy�

ymj~ �nqqnhnyq~ �fsi�nruwtujwq~ �tgyfnsji3
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WTO Xfsit�Øx�H nxfywfhzwnzr�nx�fuuwt{ji�g~ �ymj�KI F�xtqjq~ �ktw�ymj�ktqqt| nsl�ymjwfujzynh�

zxjx?�fx�fs�fiozshy�yt�ljsjwfq�fsjxymjxnf1�yt�kfhnqnyfyj�ywfhmjfq�nsyzgfynts1�fsi�yt�uwt{nij�xpjqjyfq�

rzxhqj�wjqf}fynts�izwnsl�xzwljw~ �tw�rjhmfsnhfq�{jsynqfynts�ns�ymj�NH Z 3��Xjj�f�f�O RQO

WUO I jkjsifsyx�mf{j�fsstzshji�uqfsx�yt�zynqn�j�Xfsit�Øx�H nxfywfhzwnzr�ktw�f�uzwutxj�

ktw�| mnhm�ny�nx�sjnymjw�nsinhfyji�stw�nsyjsiji�yt�gj �zxji�ns�I jkjsifsyxØ�qjymfq�nsojhynts�uwtythtq3��

I jkjsifsyxØ�uwtutxji�zxj�ktw�Xfsit�Øx�H nxfywfhzwnzr�hqjfwq~ �wzsx�htzsyjw�yt�ymj�KI FNfuuwt{ji�

nsinhfyntsx�ktw�ymnx�uwtizhy3��\ mnqj�Xfsit��yfpjx�st�utxnynts�ts�ymj�ijfym�ujsfqy~ �nyxjqk1�Xfsit�Øx�

uwtizhyx� | jwj� ij{jqtuji� yt� xf{j� fsi� nruwt{j� ufynjsyxØ� qn{jx� fsi� ymjnw� zxj� ns� j}jhzyntsx� nx�

kzsifrjsyfqq~ �htsywfw~ �yt�ymnx�uzwutxj3

WVO Xfsit��mfx�f�uwtujwy~ �wnlmy�ns�gtym�nyx�H nxfywfhzwnzr�fsi�nyx�wnlmy�yt�ijfq�Ó�tw�wjkzxj�

yt�ijfq�Ó�| nym�ufwynhzqfw�uwtxujhyn{j�hzxytrjwx�| nym�wjxujhy�yt�xfni�iwzl1��Ymj �Xzuwjrj�H tzwy�tk�

ymj�Z snyji�Xyfyjx�qtsl�flt�wjhtlsn�ji�ymj�Õwnlmy�tk�̀ fb�ywfijw�tw�rfszkfhyzwjw�jslflji�ns�fs�jsynwjq~ �

uwn{fyj�gzxnsjxx�kwjjq~ �yt�j}jwhnxj�mnx�t| s�nsijujsijsy�inxhwjynts�fx�yt�ufwynjx�| nym�| mtr�mj �| nqq�

ijfq1�fsi1�tk�htzwxj1�̀ ytb�fsstzshj�ns�fi{fshj�ymj�hnwhzrxyfshjx�zsijw�| mnhm�mj �| nqq�wjkzxj�yt�xjqq3Ö��

vsnyji�Xyfyjx�{3�Htqlfyj�+�Ht31�7: 5�Z 3X3�8551�85<�-6>6>.3��Xfsit��mfx�j}jwhnxji�ymtxj�wnlmyx�gtym�

ljsjwfqq~ �ns�nyx�xyfyjrjsyx�yt�ymj�uzgqnh�fsi�yt�uwnxts�tkknhnfqx�fsi�xujhnknhfqq~ �ns�htrrzsnhfyntsx�

| nym�I jkjsifsyx3��Ymzx1�fx�xjy�ktwym������1�Xfsit��xujhnknhfqq~ �| wtyj�yt�ymj�S j{fif�I jufwyrjsy�tk�

H twwjhyntsx�-ymwtzlm�ymj�\ fwijs�fy�ymj�uwnxts�fy�| mnhm�ymj�J }jhzynts�nx�yt�yfpj�uqfhj.�fsi�ymj �

S j{fif�Fyytwsj~ �Ljsjwfq�yt�xujhnknhfqq~ �| fws�ymjr�ymfy�ymj~ �| jwj �hzxytrjwx�| nym�| mtr�Xfsit��

wjkzxji�yt�ijfq�ï gtym�inwjhyq~ �fsi�nsinwjhyq~ �ï | nym�wjlfwi�yt�ymj�fhvznxnynts�tk�nyx�H nxfywfhzwnzr3

WWO I jkjsifsyxØ�fhyntsx�fwj� | wtslkzq� {nxN©N{nx� Xfsit�� gjhfzxj1�nsyjw� fqnf1�ymj~ � fwj�

nshtsxnxyjsy�| nym�Xfsit�Øx�uwtujwy~ �wnlmyx1�ymj~ �it�sty�htsxynyzyj�ymj�fuuwtuwnfyj�fsi�ymjwfujzynh�

zxj�ktw�ymj�H nxfywfhzwnzr�ktw�f�qjlnynrfyj�rjinhfq�uzwutxj1�ymj~ �fwj�htsywfw~ �yt�ymj�ymjwfujzynh�zxjx�

ktw�| mnhm�ymj�iwzl�hfs�gj �zynqn�ji1�fsi�ymj~ �wnxp�lwf{j�mfwr�yt�Xfsit�Øx�wjuzyfynts�fsi�ltti| nqq3
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WXO Gjhfzxj�tk�I jkjsifsyxØ�| wtslitnsl1�Xfsit��mfx�xzkkjwji�fsi�htsynszjx�yt�xzkkjw�

nsozwnjx1�nshqzinsl1�gzy�sty�qnrnyji�yt�wjuzyfyntsfq�nsozw~ �fwnxnsl�tzy�tk�-n.�fxxthnfynts� | nym�ymj�

rfszkfhyzwj�tk�iwzlx�zxji�ktw�j}jhzyntsx1�-nn.�ymj�htwwjxutsinsl�ifrflj�yt�gzxnsjxx�fsi�Ns{jxytw�

wjqfyntsxmnux1�-nnn.�ifrflj�yt�ltti| nqq1fsi�-n{.�tymjw�nwwjufwfgqj�mfwr�yt�gj �uwt{js�fy�ywnfq3

HTZSY�NN?�HTS[ JWXNTS

WYO Xfsit��nshtwutwfyjx�ymj�uwjhjinsl�ufwflwfumx�fx�ymtzlm�kzqq~ �xjy�ktwym�mjwjns3

WZO S I T H �mfx�zsijwyfpjs�f�inxynshy�fhy�tk�itrnsnts�| wtslkzqq~ �j}jwyji�t{jw�Xfsit�Øx�

ujwxtsfq�uwtujwy~1�Xfsit�Øx� H nxfywfhzwnzr1�ns�ijsnfq�tk1�tw�nshtsxnxyjsy� | nym�nyx�ynyqj� tw�wnlmyx�

ymjwjns1�tw�ns�ijwtlfynts1�j}hqzxnts1�tw�ijknfshj�tk�xzhm�ynyqj�tw�wnlmyx3

XQO S I T H �mfx�itrnsnts�t{jw�Xfsit�Øx�H nxfywfhzwnzr�gjhfzxj�S I T H �nx�hzwwjsyq~ �ns�

utxxjxxnts�tk�Xfsit�Øx�H nxfy��������O

XRO Ln{js� Xfsit�Øx� zsfrgnlztzx� utxnynts� fsi� nyx� uzgqnh� xyfyjrjsyx� wjlfwinsl� nyx�

htwutwfyj�utqnhnjx1�wjhtlsn�ji�fsi�fhpst| qjilji�g~ �ymj�S j{fif�Fxxjrgq~ �Ozinhnfw~ �H trrnyyjj1�

I jkjsifsyx� | jwj� ts� fhyzfq� fsi4tw� htsxywzhyn{j� stynhj� ymfy� ymj~ � htzqi� sty� uzwhmfxj� Xfsit�Øx�

H nxfywfhzwnzr�inwjhyq~ �kwtr�Xfsit��fsi�ymfy�Xfsit�Øx�inxywngzytwx�| jwj�sty�fzymtwn�ji�yt�ywfsxkjw�

Xfsit�Øx� H nxfywfhzwnzr� yt� I jkjsifsyx� ktw� uzwutxjx� tk� zynqn�nsl� ny� ns� fs� j}jhzynts3� � Ymzx1�

I jkjsifsyx�mfi�fhyzfq�fsi4tw�htsxywzhyn{j�stynhj�ymfy�ymj~ �htzqi�sty�ns�ltti�kfnym�fhvznwj�ynyqj�yt�

Xfsit�Øx�H nxfywfhzwnzr3

XSO Xfsit��mfx�ywzj�wnlmy�tw�ynyqj�yt�Xfsit�Øx�H nxfywfhzwnzr�gjhfzxj1�nsyjw�fqnf1�ymj~ �

| jwj �xtqi�| nymtzy�fzymtwn�fynts1�ns�inwjhy�htsywf{jsynts�tk�Xfsit�Øx�xyfyji�utqnh~ �tk�sty�xjqqnsl�nyx�

H nxfywfhzwnzr1�tw�fs~ �tk�nyx�uwtizhyx1�inwjhyq~ �yt�I jufwyrjsyx�tk�H twwjhynts�fsi�tymjw�jsynynjx1�fsi�

sty�fqqt| nsl�nyx�inxywngzytwx�yt�xjqq�Xfsit�Øx�H nxfywfhzwnzr�yt�hzxytrjwx�ktw�zxj�ns�qjymfq�nsojhyntsx1�

fsi�ns�{ntqfynts�tk�Xfsit�Øx�kzsifrjsyfq�uwtujwy~ �wnlmy�yt�wjkzxj�yt�xjqq�yt� I jkjsifsyx�-jnymjw�

inwjhyq~ �tw�nsinwjhyq~.1�fsi�gjhfzxj�I jkjsifsyx�nqqnhnyq~ �tgyfnsji�utxxjxxnts�tk�xfni�uwtizhy3
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XTO S I T H Øx�itrnsnts�nx� | wtslkzqq~ � j}jwyji� gjhfzxj� S I T H � psj| � tw�xmtzqi� mf{j �

pst| s�tk�Xfsit�Øx�utqnh~ �tk�sty�xjqqnsl�fs~ �tk�nyx�uwtizhyx�yt�I jufwyrjsyx�tk�H twwjhynts�ktw�zxj�ns�

hfww~nsl�tzy�qjymfq�nsojhyntsx3��

XUO I jkjsifsyx�ymjwjfkyjw�xtzlmy�yt�hnwhzr{jsy�Xfsit�Øx�utqnh~ �g~ �uzwhmfxnsl�Xfsit�Øx�

H nxfywfhzwnzr�ymwtzlm�fs�zsxzxujhynsl�nsyjwrjinfw~ �fsi�| nymtzy�inxhqtxnsl�yt�xfni�nsyjwrjinfw~ �

ymj�kfhy�ymfy�ymj~ �xtzlmy�yt�tgyfns�Xfsit�Øx�H nxfywfhzwnzr ktw�uzwutxjx�tk�f�stsNymjwfujzynh�zxj�

-n3j31�fs�j}jhzynts.3��I jkjsifsyx�| jwj�ymzx�fgqj�yt�tgyfns�Xfsit�Øx�H nxfywfhzwnzr�ns�f�rfssjw�ymfy�

ymj~ �| tzqi�sty�mf{j�gjjs�fgqj�yt�fhhtruqnxm�mfi�ymj~ �inxhqtxji�ymj�htsyjsyx�tk�xfni�qjyyjw�fsi4tw�

ymjnw�nsyjsiji�stsNymjwfujzynh�zxj�tk�Xfsit�Øx�H nxfywfhzwnzr�yt�ymj�nsyjwrjinfw~3

XVO I jkjsifsyx�wjhjn{ji�fiinyntsfq�fhyzfq�tw�htsxywzhyn{j�stynhj�tk�Xfsit�Øx�utqnhnjx�

| mjs�Xfsit��stynknji�I jkjsifsyx�inwjhyq~ �ymwtzlm�Xfsit�Øx�Ozq~ �756=�Qjyyjw1�ymfy�stsj�tk�Xfsit�Øx�

uwtizhyx�htzqi�gj�zxji�ktw�qjymfq�tgojhynts1�fsi�ymfy�ny�mfi�htsywtqx�ns�uqfhj�yt�uwj{jsy�I jufwyrjsyx�

tk�H twwjhynts�kwtr�zxnsl�Xfsit��uwtizhyx�ktw�hfunyfq�uzsnxmrjsy�tw�xfqjx�yt�hzxytrjwx3��I jkjsifsyx�

�jwj�f| fwj�ymfy�ymjnw�utxxjxxnts�tk�Xfsit�Øx�H nxfywfhzwnzr�| fx�zsqf| kzq3��Ns�nyx�Ozq~ �756=�Qjyyjw1�

Xfsit��xujhnknhfqq~ �ijrfsiji�ymfy� I jkjsifsyx�nrrjinfyjq~ �wjyzws�yt�Xfsit��nyx� H nxfywfhzwnzr�

nsyjsiji�ktw�zxj�ns�j}jhzyntsx1�fsi�fs~ �tymjw�uwtizhyx�| mnhm�mf{j�gjjs�tgyfnsji�ktw�ymfy�uzwutxj�

ns�j}hmfslj�ktw�f�kzqq�wjkzsi3��

XWO Ns�xunyj�tk�xfni�ijrfsi1�I jkjsifsyx�mf{j�wjkzxji�yt�wjyzws�Xfsit�Øx�H nxfywfhzwnzr�

ymfy�ymj~ �nruwtujwq~ �tgyfnsji3

XXO I jkjsifsyx�mf{j�fsstzshji�uqfsx�yt�zynqn�j�Xfsit�Øx�H nxfywfhzwnzr�ktw�f�uzwutxj

ktw�| mnhm�ny�nx�sjnymjw�nsinhfyji�stw�nsyjsiji�yt�gj �zxji�ns�I jkjsifsyxØ�qjymfq�nsojhynts�uwtythtq3��

I jkjsifsyxØ�uwtutxji�zxj�tk�Xfsit�Øx�H nxfywfhzwnzr�hqjfwq~ �wzsx�htzsyjw�yt�ymj�KI FNfuuwt{ji�

nsinhfyntsx�ktw�ymnx�uwtizhy3��\ mnqj�Xfsit��yfpjx�st�utxnynts�ts�ymj�ijfym�ujsfqy~ �nyxjqk1�Xfsit�Øx�

uwtizhyx� | jwj� ij{jqtuji� yt� xf{j� fsi� nruwt{j� ufynjsyxØ� qn{jx� fsi� ymjnw� zxj� ns� j}jhzyntsx� nx�

kzsifrjsyfqq~ �htsywfw~ �yt�ymnx�uzwutxj3
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XYO Xfsit��mfx�f�uwtujwy~ �wnlmy�ns�gtym�nyx�H nxfywfhzwnzr�fsi�nyx�wnlmy�yt�ijfq�Ó�tw�wjkzxj

yt�ijfq�Ó�| nym�ufwynhzqfw�uwtxujhyn{j�hzxytrjwx�| nym�wjxujhy�yt�xfni�iwzl3��Ymj �Xzuwjrj�H tzwy�tk�

ymj�Z snyji�Xyfyjx�qtsl�flt�wjhtlsn�ji�ymj�Õwnlmy�tk�̀ fb�ywfijw�tw�rfszkfhyzwjw�jslflji�ns�fs�jsynwjq~ �

uwn{fyj�gzxnsjxx�kwjjq~ �yt�j}jwhnxj�mnx�t| s�nsijujsijsy�inxhwjynts�fx�yt�ufwynjx�| nym�| mtr�mj �| nqq�

ijfq1�fsi1�tk�htzwxj1� ỳtb�fsstzshj�ns�fi{fshj�ymj�hnwhzrxyfshjx�zsijw�| mnhm�mj �| nqq�wjkzxj�xjqq3Ö��

Zsnyji�Xyfyjx�{3�Htqlfyj�+�Ht31�7: 5�Z 3X3�8551�85<�-6>6>.3��Xfsit��mfi�j}jwhnxji�ymtxj�wnlmyx�gtym�

ljsjwfqq~ �ns�nyx�xyfyjrjsyx�yt�ymj�uzgqnh�fsi�yt�uwnxts�tkknhnfqx�fsi�xujhnknhfqq~ �ns�htrrzsnhfyntsx�

| nym�I jkjsifsyx3��Ymzx1�fx�xjy�ktwym������1�Xfsit��xujhnknhfqq~ �| wtyj�yt�S I T H �fsi�ymj�Fyytwsj~ �

Ljsjwfq�yt�xujhnknhfqq~ �| fws�ymjr�ymfy�ymj~ �| jwj �hzxytrjwx�| nym�| mtr�Xfsit�wjkzxji�yt�ijfq�ï

gtym�inwjhyq~ �fsi�nsinwjhyq~ �Ó�| nym�wjlfwi�yt�ymj�fhvznxnynts�tk�Xfsit�Øx�H nxfywfhzwnzr3

XZO I jkjsifsyxØ�fhyntsx�fwj� | wtslkzq� {nxN©N{nx� Xfsit�� gjhfzxj1�nsyjw� fqnf1�ymj~ � fwj�

nshtsxnxyjsy�| nym�Xfsit�Øx�uwtujwy~ �wnlmyx�nsxtkfw�fx�I jkjsifsyx�tgyfnsji�Xfsit�Øx�uwtizhyx�g~ �

ijkwfzinsl�Xfsit�Øx�inxywngzytw1�ymj~ �it�sty�htsxynyzyj�ymj�fuuwtuwnfyj�fsi�ymjwfujzynh�zxj�ktw�ymj�

H nxfywfhzwnzr1�ymj~ �fwj�htsywfw~ �yt�ymj�ymjwfujzynh�zxjx�ktw�| mnhm�ymj�iwzl�hfs�gj�zynqn�ji1�fsi�ymj~ �

wnxp�lwf{j�mfwr�yt�Xfsit�Øxwjuzyfynts�fsi�ltti| nqq3

YQO Gjhfzxj�tk�I jkjsifsyxØ�| wtslitnsl1�Xfsit��mfx�xzkkjwji�fsi�htsynszjx�yt�xzkkjw�

nsozwnjx1�nshqzinsl1�gzy�sty�qnrnyji�yt�wjuzyfyntsfq�nsozw~ �fwnxnsl�tzy�tk�-n.�fxxthnfynts� | nym�ymj�

rfszkfhyzwj�tk�iwzlx�zxji�ktw�j}jhzyntsx1�-nn.�ymj�htwwjxutsinsl�ifrflj�yt�gzxnsjxx�fsi�ns{jxytw�

wjqfyntsxmnux1�-nnn.�ifrflj�yt�ltti| nqq1�fsi�-n{.�tymjw�nwwjufwfgqj�mfwr�yt�gj �uwt{js�fy�ywnfq3

HTZSY�NNN?�KFQXJ�UWJufotft

YRO Xfsit��nshtwutwfyjx�ymj�uwjhjinsl�ufwflwfumx�fx�ymtzlm�kzqq~ �xjy�ktwym�mjwjns3

YSO Fx�xjy�ktwym�fgt{j1�I jkjsifsyx�psj| �tw�xmtzqi�mf{j�pst| s�ymfy�ymj�inxywngzytw�| fx�

sty�ujwrnyyji1�fqqt| ji1�tw�fzymtwn�ji�yt�xjqq�Xfsit�Øx�H nxfywfhzwnzr�yt�S I T H �fsi�ymj�wjrfnsnsl�

I jkjsifsyx1�qjy�fqtsj�ktw�ymj�uzwutxj�tk�fs�j}jhzynts3��Nsijji1�Xfsit��mfi�rfij hqjfw�ns�nyx�uzgqnh�
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xyfyjrjsyx�fsi�htrufs~ �utqnhnjx�ymfy�ny�itjx�sty�xzuutwy�ymj�zxj�tk�fs~ �tk�nyx�iwzlx�ktw�tkkNqfgjq�zxj�

ns�htssjhynts�| nym�qjymfq�nsojhynts3���

YTO I jxunyj�ymnx�f| fwjsjxx1�I jkjsifsyx�nsyjsyntsfqq~ �ijkwfziji�Xfsit�Øx�inxywngzytw�g~1�

ts� nsktwrfynts� fsi� gjqnjk1� htshjfqnsl� ymj� kfhy� ymfy� I jkjsifsyx� nsyjsiji� yt� zxj� Xfsit�Øx�

H nxfywfhzwnzr�ktw�uzwutxjx�tk�fs� j}jhzynts3� �Ns�kfnqnsl�yt�inxhqtxj�ymjnw�nsyjsy�yt�zxj�Xfsit�Øx�

H nxfywfhzwnzr�ktw�uzwutxjx�tk�fs�j}jhzynts�fsi�uwthjjinsl�yt�twijw�ymj�H nxfywfhzwnzr1�I jkjsifsyx�

trnyyji�wjqj{fsy�nsktwrfynts�fsi�nruqnhnyq~ �rfij�ymj�kfqxj�wjuwjxjsyfynts�ymfy�ymj~ �mfi�qjlnynrfyj�

ymjwfujzynh�wfyntsfqj�yt�uzwhmfxj�Xfsit�Øx�H nxfywfhzwnzr3

YUO Xfsit�Øx�inxywngzytw�ozxynknfgq~ �wjqnji�ts�ymj�kfqxj�uwjyjsxj-x.�gjhfzxj�ymj~ �mfist�

wjfxts� yt�xzxujhy� ymfy� I jkjsifsyx� | jwj� sty� fzymtwn�ji� yt� uzwhmfxj� H nxfywfhzwnzr� tw� ymfy� ymj�

H nxfywfhzwnzr�| tzqi�sty�gj�zxji�ktw�f�qjlnynrfyj�rjinhfq�uzwutxj3

YVO I jkjsifsyx� | jwj� ymzx� fgqj� yt� nqqnhnyq~ � fsi� ymwtzlm� xzgyjwkzlj� tgyfns� Xfsit�Øx�

H nxfywfhzwnzr�g~ ijkwfzinsl�ymj�nsyjwrjinfw~1�fsi�ns�itnsl�xt1�hfzxnsl�lwf{j�wjuzyfyntsfq�mfwr�yt�

t�����O

YWO I jkjsifsyx�mf{j�fsstzshji�uqfsx�yt�zynqn�j�Xfsit�Øx�H nxfywfhzwnzr�ktw�f�uzwutxj�

ktw�| mnhm�ny�nx�sjnymjw�nsinhfyji�stw�nsyjsiji�yt�gj �zxji�ns�I jkjsifsyxØ�qjymfq�nsojhynts�uwtythtq3��

I jkjsifsyxØ�uwtutxji�zxj�ktw�Xfsit�Øx�H nxfywfhzwnzr�hqjfwq~ �wzsx�htzsyjw�yt�ymj�KI FNfuuwt{ji�

nsinhfyntsx�ktw�ymnx�uwtizhy3��\ mnqj�Xfsit��yfpjx�st�utxnynts�ts�ymj�ijfym�ujsfqy~ �nyxjqk1�Xfsit�Øx�

uwtizhyx� | jwj� ij{jqtuji� yt� xf{j� fsi� nruwt{j� ufynjsyxØ� qn{jx� fsi� ymjnw� zxj� ns� j}jhzyntsx� nx�

kzsifrjsyfqq~ �htsywfw~ �yt�ymnx�uzwutxj3

YXO I jkjsifsyxØ� fhyntsx� fwj� | wtslkzq� {nxN©N{nx� Xfsit�� gjhfzxj1�nsyjw� fqnf1�ymj~ � fwj�

nshtsxnxyjsy�| nym�Xfsit�Øx�uwtujwy~ �wnlmyx�nsxtkfw�fx�I jkjsifsyx�tgyfnsji�Xfsit�Øx�uwtizhyx�g~ �

ijkwfzinsl�Xfsit�Øx�inxywngzytw1�ymj~ �it�sty�htsxynyzyj�ymj�fuuwtuwnfyj�fsi�ymjwfujzynh�zxj�ktw�ymj�

H nxfywfhzwnzr1�ymj~ �fwj�htsywfw~ �yt�ymj�ymjwfujzynh�zxjx�ktw�| mnhm�ymj�iwzl�hfs�gj�zynqn�ji1�fsi�ymj~ �

wnxp�lwf{j�mfwr�yt�Xfsit�Øx�wjuzyfynts�fsi�ltti| nqq3
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YYO Gjhfzxj�tk�I jkjsifsyxØ�| wtslitnsl1�Xfsit��mfx�xzkkjwji�fsi�htsynszjx�yt�xzkkjw�

nsozwnjx1�nshqzinsl1�gzy�sty�qnrnyji�yt�wjuzyfyntsfq�nsozw~ �fwnxnsl�tzy�tk�-n.�fxxthnfynts� | nym�ymj�

rfszkfhyzwj�tk�iwzlx�zxji�ktw�j}jhzyntsx1�-nn.�ymj�htwwjxutsinsl�ifrflj�yt�gzxnsjxx�fsi�ns{jxytw�

wjqfyntsxmnux1�-nnn.�ifrflj�yt�ltti| nqq1�fsi�-n{.�tymjw�nwwjufwfgqj�mfwr�yt�gj �uwt{js�fy�ywnfq3

UWF^JW�KTW�WJQNJK

\ M J W J KT W J 1�Uqfnsynkk�uwf~x�ktw�wjqnjk�fx�ktqqt| x?

RORO Ktw�f�uwjqnrnsfw~ �fsi�ujwrfsjsy�nsozshynts�uwjhqzinsl�ymj�zxj�tk�fs~ �Xfsit��iwzl1�

nshqzinsl�Xfsit�Øx� H nxfywfhzwnzr1�ns�hfww~nsl�tzy�fs~ �hfunyfq�uzsnxmrjsy�fsi�kzwymjw�twijwnsl�

S I T H �yt�wjyzws�nrrjinfyjq~ �fqq�H nxfywfhzwnzr�yt�Xfsit�1�fx�| jqq�fx�wjvznwnsl�fs�nrutzsirjsy�tk�

fqq�H nxfywfhzwnzr�utxxjxxji�g~ �I jkjsifsyx�ujsinsl�f�mjfwnsl�ts�nyx�xyfyzx@

SOSO Ktw�ijhqfwfytw~ �wjqnjk�fx�wjvzjxyji�mjwjns@

TOTO Ktw�fs�f| fwitk�fyytwsj~xØ�kjjx�fsi�htxyx�tk�xzny�fx�fqqt| ji�g~ �qf| @�fsi

UOUO Ktw� xzhm� tymjw� fsi� kzwymjw� wjqnjk� fx� ymnx� H tzwy� ijjrx� fuuwtuwnfyj� zsijw� ymj�

�������������M

I FYJ I �ymnx�ddd�if~ �tk�Fzlzxy1756=��������H FR UGJ QQ�+�\ NQQNFR X

G~?�
O3�H tqg~ �\ nqqnfrx1�J xv3�-: : 9>.
Umnqnu�W3�J w| ns1�J xv3�-66: ;8.
<55�Xtzym�Xj{jsym�Xywjjy
Qfx�[ jlfx1�S [ �=>656

qfqqfs ibnjmupo mmq

S t�q�G3�N}1�J xvznwj�-uwt�mfh�{nhj�yt�gj �
���������J
856�H fwsjlnj�H jsyjw1�Xznyj�955
Uwnshjyts1�S O �5=: 95

Fsiwj| �P fsywf1�J xvznwj�-uwt�mfh�{nhj�yt�gj �
���������J
8555�Y| t�Qtlfs�Xvzfwj
J nlmyjjsym�fsi�Fwhm�Xywjjyx
Umnqfijqumnf1�UF�6>658
Fyytwsj~x�ktw�Nsyjw{jstw
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@L\NS +0% +)*/

L\Y ;caa]hhYY cb BiX]W]Ufm kUg WU``YX hc cfXYf Vm ;\U]faUb KhYjY PYU[Yf Uh 35+1 U)a) cb
OYXbYgXUm' EUfW\ -4' -+,2' ]b Jcca .,.3 cZ h\Y DY[]g`Uh]jY 9i]`X]b[' /+, Kcih\ ;Ufgcb
KhfYYh' ;Ufgcb ;]hm' FYjUXU) L\Y aYYh]b[ kUg j]XYcWcbZYfYbWYX hc Jcca //+, cZ h\Y
?fUbh KUkmYf KhUhY GZZ]WY 9i]`X]b[' 000 =Ugh OUg\]b[hcb 8jYbiY' DUg NY[Ug' FYjUXU)
;cd]Yg cZ h\Y a]bihYg' ]bW`iX]b[ h\Y 8[YbXU %=l\]V]h 8&' h\Y 8hhYbXUbWY JcghYf %=l\]V]h 9&'
UbX ch\Yf giVghUbh]jY Yl\]V]hg' UfY UjU]`UV`Y UbX cb Z]`Y ]b h\Y JYgYUfW\ D]VfUfm cZ h\Y
DY[]g`Uh]jY ;cibgY` 9ifYUi UbX cb h\Y FYjUXU DY[]g`UhifY$g kYVg]hY Uh
kkk)`Y[)ghUhY)bj)ig*8dd*F=DAK*J=D*24h\-+,2)

5B@@<FF77 @7@47DE CD7E7AF1

8ggYaV`maUb KhYjY PYU[Yf' ;\U]faUb
8ggYaV`maUb BUaYg G\fYbgW\U``' N]WY ;\U]faUb
8ggYaV`maUb =``]ch L) 8bXYfgcb
8ggYaV`mkcaUb DYg`Ym =) ;c\Yb
8ggYaV`maUb Gnn]Y >iac
8ggYaV`maUb AfU @UbgYb
8ggYaV`mkcaUb KUbXfU BUifY[i]
8ggYaV`mkcaUb D]gU CfUgbYf
8ggYaV`mkcaUb 9f]hhbYm E]``Yf
8ggYaV`maUb CY]h\ H]W_UfX
8ggYaV`maUb LmfcbY L\cadgcb
8ggYaV`mkcaUb B]`` Lc``Yg
8ggYaV`maUb Bigh]b OUh_]bg
8ggYaV`maUb B]a O\YY`Yf

5B@@<FF77 @7@47DE 34E7AF1

FcbY

9G7EF ?79<E?3FBDE CD7E7AF1

KYbUhcf L]W_ KY[YfV`ca' KYbUhY <]ghf]Wh Fc) .
8ggYaV`mkcaUb <]bU FYU`' 8ggYaV`m <]ghf]Wh Fc) 2

sbqq QQQQXW



8ggYaV`m ;caa]hhYY cb BiX]W]Ufm
EUfW\ -4' -+,2
HU[Y -

EF388 @7@47DE CD7E7AF1

<]UbY ;) L\cfbhcb' ;caa]hhYY Hc`]Wm 8bU`mgh
9fUX O]`_]bgcb' ;caa]hhYY ;cibgY`
=f]b EW@Ua' ;caa]hhYY KYWfYhUfm
EY`]ggU Dcca]g' ;caa]hhYY 8gg]ghUbh

BF;7DE CD7E7AF1

;mbh\]U HcfhUfc' Hf]jUhY ;]h]nYb' DUg NY[Ug' FYjUXU
<fYk Bc\bgcb' KYb]cf >Y``ck' LUldUmYfg HfchYWh]cb 8``]UbWY
KWchh D) ;cZZYY' 8hhcfbYm' ;`Uf_ ;cibhm HiV`]W <YZYbXYf$g GZZ]WY6 UbX fYdfYgYbh]b[

FYjUXU 8hhcfbYmg Zcf ;f]a]bU` Bigh]WY
E]W\UY` HYgWYhhU' Hf]jUhY ;]h]nYb' DUg NY[Ug' FYjUXU
;\Uf`Yg !;\iW_! <ifUbhY' HUghcf UbX ;\U]f' D]ZY HYUWY UbX Bigh]WY ;caa]gg]cb cZ

h\Y <]cWYgY cZ JYbc6 UbX fYdfYgYbh]b[ FYjUXU ;Uh\c`]W ;cbZYfYbWY
EU]n]Y Hig]W\' ;\]YZ <Ydihm HiV`]W <YZYbXYf' OUg\cY ;cibhm HiV`]W <YZYbXYf$g

GZZ]WY
FUbWm =) @Ufh' HfYg]XYbh' FYjUXU ;cU`]h]cb 8[U]bgh h\Y <YUh\ HYbU`hm
@c``m OY`Vcfb' Hc`]Wm <]fYWhcf' 8aYf]WUb ;]j]` D]VYfh]Yg Mb]cb cZ FYjUXU
Dmbb ;\UdaUb' KhUhY N]WY HfYg]XYbh' FYjUXU =U[`Y >cfia
;\f]ghcd\Yf B) @]W_g' <]ghf]Wh 8hhcfbYm' OUg\cY ;cibhm <]ghf]Wh 8hhcfbYm$g GZZ]WY6

UbX fYdfYgYbh]b[ FYjUXU <]ghf]Wh 8hhcfbYmg 8ggcW]Uh]cb
KhYjYb 9) Oc`Zgcb' <]ghf]Wh 8hhcfbYm' ;`Uf_ ;cibhm <]ghf]Wh 8hhcfbYm$g GZZ]WY
;\f]ghcd\Yf B) DU``]' 8gg]ghUbh <]ghf]Wh 8hhcfbYm' ;`Uf_ ;cibhm <]ghf]Wh 8hhcfbYm$g

GZZ]WY
JcbU`X H) <fY\Yf' ?cjYfbaYbh 8ZZU]fg <]fYWhcf' HYUWY GZZ]WYfg JYgYUfW\ 8ggcW]Uh]cb

cZ FYjUXU
LYff] 9fmgcb' ;\UdhYf ;c(DYUXYf' <YgYfh cZ @cdY ;\UdhYf' FUh]cbU` Gf[Ub]nUh]cb cZ

HUfYbhg cZ EifXYfYX ;\]`XfYb' AbW)
K\U`cbXU @i[\Yg' Hf]jUhY ;]h]nYb' DUg NY[Ug' FYjUXU
LYfYnU LfY^VU`cjU' Hf]jUhY ;]h]nYb' DUg NY[Ug' FYjUXU
CYbbYh\ ;\Yffm' Kf)' Hf]jUhY ;]h]nYb' GU_`UbX' ;U`]Zcfb]U
BYbb]ZYf GhfYaVU' Hf]jUhY ;]h]nYb' DUg NY[Ug' FYjUXU
D]gU Hcghcf]bc' Hf]jUhY ;]h]nYb' DUg NY[Ug' FYjUXU
9fYhh CUbXh' ;\]YZ <Ydihm 8hhcfbYm ?YbYfU`' GZZ]WY cZ h\Y 8hhcfbYm ?YbYfU`
LY\fUb 9c`Xcb' Hf]jUhY ;]h]nYb' DUg NY[Ug' FYjUXU
=gWYbh\]c EUf][bm' Bf)' KhiXYbh UbX ;`]aUhY Bigh]WY Gf[Ub]nYf' Hfc[fYgg]jY

DYUXYfg\]d 8``]UbWY cZ FYjUXU
OYbXm Khc`mUfcj' DY[]g`Uh]jY <]fYWhcf' D]VYfhUf]Ub HUfhm cZ FYjUXU
<cbU`X ?)L) ?U``]acfY' KYWcbX N]WY HfYg]XYbh' JYbc*KdUf_g 9fUbW\' FUh]cbU`

8ggcW]Uh]cb Zcf h\Y 8XjUbWYaYbh cZ ;c`cfYX HYcd`Y
KUfU\ ;c``]bg' fYdfYgYbh]b[ FYjUXU HgmW\c`c[]WU` 8ggcW]Uh]cb
LUa]_U K\UibhYY' fYdfYgYbh]b[ DUg NY[Ug 9fUbW\' FUh]cbU` 8ggcW]Uh]cb Zcf h\Y

8XjUbWYaYbh cZ ;c`cfYX HYcd`Y

sbqq QQQQXX



8ggYaV`m ;caa]hhYY cb BiX]W]Ufm
EUfW\ -4' -+,2
HU[Y .

5SLT\XLY KPLRP\5
RJc`` kUg WU``YX UbX ;caa]hhYY dfchcWc` kUg Yld`U]bYX)S OY k]`` bck ZcfaU``m cdYb h\Y
\YUf]b[ cb 8ggYaV`m 9]`` -.2) 9YZcfY kY [Yh ghUfhYX' A kUbh hc []jY YjYfmcbY U fcUXaUd cb
\ck kY UfY [c]b[ hc acjY h\fci[\ h\]g aYYh]b[ hcXUm) OY \UjY h\Y V]``$g gdcbgcfg Uh h\Y
hUV`Y) 8ZhYf h\Ym UfY XcbY gdYU_]b[' A \UjY U `]gh cZ dYcd`Y k\c UfY [c]b[ hc hYgh]Zm ]b giddcfh
Ug dUfh cZ h\Y dfYgYbhUh]cb) L\Uh `]gh WcbhU]bg Ub UXX]h]cbU` Y][\h cf b]bY dYcd`Y) OY \UjY
gdc_Yb UVcih aU_]b[ gifY h\Y hYgh]acbm fYaU]bg Vf]YZ) 8h h\Uh h]aY' A k]`` hU_Y eiYgh]cbg
Zfca h\Y ;caa]hhYY Zcf h\Y dfYgYbhYfg) AZ mci \UjY U eiYgh]cb h\Uh ]g X]fYWhYX hckUfX
U gdYW]Z]W dfYgYbhYf' h\Uh kci`X VY \Y`dZi`) AZ mcif eiYgh]cb ]g [YbYfU`' A kci`X Ug_ h\Y
dfYgYbhYfg hc XYg][bUhY cbY dYfgcb hc UbgkYf h\Uh eiYgh]cb) OY g]ad`m Xc bch \UjY h]aY Zcf
YjYfmcbY hc UbgkYf YjYfm eiYgh]cb) A kUbh hc aU_Y gifY kY \UjY U Wcad`YhY \YUf]b[) A _bck
kY Wci`X [c cb Zcf gYjYfU` \cifg' Vih kY cb`m \UjY UVcih -)0 \cifg) 8ZhYf h\Y dfYgYbhYfg'
A k]`` hU_Y giddcfh]b[ hYgh]acbm' cddcg]h]cb hYgh]acbm' UbX bYihfU` ]Z h\YfY ]g UbmcbY)

3]]PXMWc 4TWW +,/1 3MZWT]SP] NL[T^LW [_YT]SXPY^' #46D *.&.--$

3]]PXMWcXLY =LXP] BS\PY]NSLWW% 3]]PXMWc 6T]^\TN^ AZ' *+5
Ah ]g bch X]ZZ]Wi`h hc ibXYfghUbX k\m kY' Ug U ghUhY' \UjY ]b h\Y dUgh hifbYX hc h\Y XYUh\ dYbU`hm
Ug U dib]g\aYbh Zcf h\Y [fUjYgh cZ Wf]aYg) =ach]cbU``m' h\Y fYgdcbgY hc h\Y XYYd ]b^igh]WY cZ
aifXYf WUb VY X]ZZ]Wi`h hc gYdUfUhY Zfca h\Y fYU`]h]Yg cZ ghUhY(gUbWh]cbYX YlYWih]cb) Ab h\Y
WUgY cZ h\Y XYUh\ dYbU`hm ]b FYjUXU' h\Y fYU`]hm ]g Wcad`]WUhYX UbX biUbWYX' Vih h\Y hfih\
fYaU]bgph\Y XYUh\ dYbU`hm ]g U Wcgh`m' ]bhf]bg]WU``m ibZU]f' UbX ]bYZZYWh]jY XYhYffYbh) FYjUXU
\Ug YlYWihYX ^igh U XcnYb ]baUhYg g]bWY h\Y VUb cb h\Y XYUh\ dYbU`hm kUg `]ZhYX ]b ,421 Vm h\Y
KidfYaY ;cifh cZ h\Y Mb]hYX KhUhYg' XYgd]hY h\Y ZUWh h\Uh h\Y ghUhY hmd]WU``m \cigYg 3+ ]baUhYg
cb XYUh\ fck) EcfYcjYf' ,, cZ h\cgY ,- YlYWih]cbg kYfY k\Uh UfY WU``YX !jc`ibhYYfg)! L\Ym
kYfY ]baUhYg k\c XYW]XYX hc kU]jY Ubm Zifh\Yf UddYU`g UbX VY dih hc XYUh\ fUh\Yf h\Ub `]jY
cih h\Y]f XUmg ]b df]gcb) L\Y ZUhY cZ FYjUXU$g WiffYbh 3+(gcaY XYUh\ fck ]baUhYg fYaU]bg' Uh
VYgh' ]b eiYgh]cb) 8 dYfgcb gYbhYbWYX hc XYUh\ ]b FYjUXU ]g acfY `]_Y`m hc X]Y cZ bUhifU`
WUigYg h\Ub hc VY YlYWihYX' UbX acfY h\Ub h\fYY(eiUfhYfg cZ FYjUXU$g XYUh\ fck ]baUhYg \UjY
VYYb h\YfY Zcf acfY h\Ub U XYWUXY' k\]`Y acfY h\Ub \U`Z \UjY VYYb cb XYUh\ fck Zcf acfY
h\Ub hkc XYWUXYg) <Ygd]hY h\YgY ZUWhg' ;`Uf_ ;cibhm' cif ghUhY$g acgh dcdi`cig Wcibhm' \Ug
cbY cZ h\Y \][\Ygh dYf WUd]hU fUhYg cZ dYbX]b[ XYUh\ dYbU`hm WUgYg ]b h\Y WcibhfmpacfY
dYbX]b[ WUgYg h\Ub KUb <]Y[c' Dcg 8b[Y`Yg' UbX KUb >fUbW]gWc WcaV]bYX)

Ah ]g bch X]ZZ]Wi`h hc gYY h\Uh h\Y biaVYf cZ ]baUhYg cb XYUh\ fck k]`` cb`m ]bWfYUgY ]b Wca]b[
mYUfg' Ug FYjUXU ]g bck ibUV`Y hc UWei]fY h\Y `Yh\U` W\Ya]WU` WcW_hU]` fYei]fYX hc dYfZcfa
YlYWih]cbg ]b h\]g ghUhY) Ab ZUWh' ^igh `Ugh KYdhYaVYf h\Y ghUhY ]ggiYX -/2 fYeiYghg Zcf
dfcdcgU`g hc gidd`m h\YgY Xfi[g fYei]fYX Zcf `Yh\U` ]b^YWh]cb UbX fYWY]jYX bc V]Xg Zfca Ubm
d\UfaUWYih]WU` WcadUb]Yg) Ab ZUWh' h\Y d\UfaUWYih]WU` WcadUbm HZ]nYf ghUhYX ]hg ]bhYbh hc
fYZfU]b Zfca dfcj]X]b[ h\Y Xfi[g [c]b[ ZcfkUfX' fY`YUg]b[ U ghUhYaYbh gUm]b[ h\Uh !HZ]nYf$g
a]gg]cb ]g hc Udd`m gW]YbWY UbX cif [`cVU` fYgcifWYg hc ]adfcjY \YU`h\ UbX kY``(VY]b[ Uh
YjYfm ghU[Y cZ `]ZY) OY ghf]jY hc gYh h\Y ghUbXUfX Zcf eiU`]hm' gUZYhm' UbX jU`iY ]b h\Y
X]gWcjYfm' XYjY`cdaYbh' UbX aUbiZUWhif]b[ cZ aYX]W]bYg) HZ]nYf aU_Yg ]hg dfcXiWhg hc
Yb\UbWY UbX gUjY h\Y `]jYg cZ h\Y dUh]Ybhg kY gYfjY) ;cbg]ghYbh k]h\ h\YgY jU`iYg' HZ]nYf
ghfcb[`m cV^YWhg hc h\Y igY cZ ]hg dfcXiWhg Ug `Yh\U` ]b^YWh]cbg Zcf WUd]hU` dib]g\aYbh)!
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L\Y ghUhYaYbh %=l\]V]h ;& cih`]bYg HZ]nYf$g aYh\cXg Zcf fYghf]Wh]b[ UWWYgg hc h\Y Xfi[g
fYei]fYX Zcf `Yh\U` ]b^YWh]cb' YZZYWh]jY`m Ybgif]b[ h\Uh k\c`YgU`Yfg' X]ghf]Vihcfg' UbX X]fYWh
difW\UgYfg kci`X VY U``ckYX hc UWWYgg h\Y Xfi[g cb`m !ibXYf h\Y WcbX]h]cb h\Uh h\Ym k]`` bch
fYgY`` h\YgY dfcXiWhg hc WcffYWh]cbU` ]bgh]hih]cbg Zcf igY ]b `Yh\U` ]b^YWh]cbg'! UbX h\Uh
!?cjYfbaYbh difW\Ug]b[ Ybh]h]Yg aigh WYfh]Zm h\Uh dfcXiWhg h\Ym difW\UgY cf ch\Yfk]gY
UWei]fY UfY igYX cb`m Zcf aYX]WU``m dfYgWf]VYX dUh]Ybh WUfY UbX bch Zcf Ubm dYbU` difdcgYg)!

9YmcbX h\Y `c[]gh]Wg cZ h\Y ghUhY$g `UW_ cZ UWWYgg hc h\Y `Yh\U` W\Ya]WU`g igYX Zcf WUd]hU`
dib]g\aYbh' h\Y fYU`]hm cZ h\Y Ughfcbca]WU` Wcgh Zcf h\Y ghUhY aigh VY Wcbg]XYfYX) Ab -+,/'
h\Y FYjUXU DY[]g`UhifY WcbXiWhYX Ub UiX]h h\Uh XcWiaYbhYX h\Y \][\ Z]bUbW]U` Wcghg cZ
Wcbh]bi]b[ hc cZZYf WUd]hU` dib]g\aYbh Ug U dYbU`hm ]b FYjUXU) 8WWcfX]b[ hc h\]g UiX]h' h\Y
XYW]g]cb hc gYY_ h\Y XYUh\ dYbU`hm UXXg' cb UjYfU[Y' UVcih "0++'+++ hc h\Y Wcgh cZ U WUgY' Ug
cddcgYX hc U g]a]`Uf WUgY VY]b[ dfcgYWihYX Ug `]ZY k]h\cih h\Y dcgg]V]`]hm cZ dUfc`Y) L\Uh Wcgh
]g ]bWiffYX YjYfm h]aY h\Y XYUh\ dYbU`hm ]g gci[\h' YjYb h\ci[\ ZYkYf h\Ub -+ dYfWYbh cZ h\YgY
WUgYg fYgi`h ]b U gYbhYbWY cZ XYUh\) 8 -+,- Mb]jYfg]hm cZ FYjUXU' DUg NY[Ug %MFDN& ghiXm
Ygh]aUhYX h\Uh h\Y 3+ WUd]hU` WUgYg dfcgYWihYX ]b ;`Uf_ ;cibhm kci`X Wcgh ",0 a]``]cb acfY
h\Ub ]Z h\Ym \UX VYYb dfcgYWihYX k]h\cih gYY_]b[ h\Y XYUh\ dYbU`hm)

;\U]faUb PYU[Yf UbX aYaVYfg cZ h\Y ;caa]hhYY' A Ua ]bh]aUhY`m UkUfY cZ h\Y ZYUf h\Uh
aUbm FYjUXUbg \UjY ]b fYgdcbgY hc fYacj]b[ h\Y XYUh\ dYbU`hm Ug U dchYbh]U` XYhYffYbh hc
kci`X(VY Wf]a]bU`g) Ab gYdUfUh]b[ Yach]cb Zfca h\Y ZUWhg' kY aigh Wcbg]XYf h\Y h\ci[\hZi`
fYgYUfW\ h\Uh' h]aY UbX U[U]b' \Ug ZU]`YX hc g\ck Ubm WcbbYWh]cb VYhkYYb XYhYffYbWY cZ
j]c`Ybh Wf]aY UbX h\Y XYUh\ dYbU`hm) Ab -+,-' h\Y FUh]cbU` 8WUXYam cZ KW]YbWYg' UZhYf
fYj]Yk]b[ .+ mYUfg cZ fYgYUfW\' ZcibX h\Uh h\YfY kUg bc dfccZ h\Uh h\Y XYUh\ dYbU`hm UWhYX Ug
U XYhYffYbh' ghUh]b[ h\Uh' !fYgYUfW\ hc XUhY cb h\Y YZZYWh cZ WUd]hU` dib]g\aYbh cb \ca]W]XY ]g
bch ]bZcfaUh]jY cb k\Yh\Yf WUd]hU` dib]g\aYbh XYWfYUgYg' ]bWfYUgYg' cf \Ug bc YZZYWh cb
\ca]W]XY fUhYg) L\YfYZcfY' h\Y Wcaa]hhYY fYWcaaYbXg h\Uh h\YgY ghiX]Yg bch VY igYX hc
]bZcfa XY`]VYfUh]cbg fYei]f]b[ ^iX[aYbhg UVcih h\Y YZZYWh cZ h\Y XYUh\ dYbU`hm cb \ca]W]XY)
;cbgYeiYbh`m' W`U]ag h\Uh fYgYUfW\ XYacbghfUhYg h\Uh WUd]hU` dib]g\aYbh XYWfYUgYg cf
]bWfYUgYg h\Y \ca]W]XY fUhY Vm U gdYW]Z]YX Uacibh cf \Ug bc YZZYWh cb h\Y \ca]W]XY
fUhY g\ci`X bch ]bZ`iYbWY dc`]Wm ^iX[aYbhg UVcih WUd]hU` dib]g\aYbh)! L\Uh ]g Zfca h\Y
Mb]hYX KhUhYg <YdUfhaYbh cZ Bigh]WY ghiXm h\fci[\ ]hg fYgYUfW\ VfUbW\' h\Y FUh]cbU` Abgh]hihY
cZ Bigh]WY)

L\Y XYUh\ dYbU`hm$g ibZU]fbYgg ]g U`gc kY`` XcWiaYbhYX) O\Yb @UfjUfX DUk KW\cc`$g
>U]f Hib]g\aYbh Hfc^YWh UbU`mnYX h\Y Wcibhfm$g ,1 Wcibh]Yg h\Uh ]adcgYX h\Y acgh XYUh\
gYbhYbWYg Zfca -++2 hc -+,0' h\Y UbU`mg]g ZcibX h\Uh ;`Uf_ ;cibhm Yl\]V]hYX h\Y \][\Ygh
`YjY`g cZ dfcgYWihcf]U` a]gWcbXiWh) L\Y FYjUXU KidfYaY ;cifh YW\cYX h\YgY Z]bX]b[g'
bch]b[ a]gWcbXiWh ]b /2 dYfWYbh cZ ;`Uf_ ;cibhm XYUh\ dYbU`hm WUgYg fYj]YkYX cb UddYU`
g]bWY -++1) <if]b[ h\Y gUaY dYf]cX' h\Y Hfc^YWh U`gc ZcibX h\Uh 2, dYfWYbh cZ j]Wh]ag ]b
WUgYg h\Uh fYgi`hYX ]b U XYUh\ gYbhYbWY kYfY k\]hY' k\]`Y cb`m .. dYfWYbh cZ aifXYf j]Wh]ag ]b
DUg NY[Ug' h\Y acgh dcdi`cig Wcibhm ]b cif ghUhY' kYfY k\]hY) Ab ZUWh' VUgYX cb
YlcbYfUh]cbg' ]bbcWYbh 8Zf]WUb 8aYf]WUbg UfY fci[\`m gYjYb h]aYg acfY `]_Y`m hc VY
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kfcb[Zi``m Wcbj]WhYX cZ aifXYf h\Ub ]bbcWYbh ;UiWUg]Ubg) =lUa]bUh]cbg cZ fYj]Ykg cZ h\Y
fY`Uh]cbg\]d VYhkYYb fUWY UbX h\Y XYUh\ dYbU`hm WcbXiWhYX ]b YjYfm aU^cf XYUh\ dYbU`hm ghUhY
ZcibX h\Uh 41 dYfWYbh cZ h\cgY fYj]Ykg g\ckYX U dUhhYfb cZ Y]h\Yf fUWY(cZ(j]Wh]a cf
fUWY(cZ(XYZYbXUbh X]gWf]a]bUh]cb' cf Vch\)

O\]`Y h\Y Yach]cbg cZhYb h]YX hc h\Y XYUh\ gYbhYbWY UfY ibXYb]UV`Y' h\Y ZUWhg fYaU]b
ibUjc]XUV`Y) 9YmcbX h\Y `c[]gh]WU` dfcV`Ya cZ h\Y ghUhY$g ]bUV]`]hm hc UWei]fY h\Y W\Ya]WU`g
fYei]fYX hc WUffm cih U XYUh\ gYbhYbWY' ]h ]g Ub ]bYgWUdUV`Y hfih\ h\Uh h\Y XYUh\ dYbU`hm ]g
ibZU]f' ]bYZZYWh]jY' UbX YlhfYaY`m Wcgh`m hc cif hUldUmYfg) Ah ]g h]aY h\Uh h\Y
FYjUXU DY[]g`UhifY fYWc[b]nYg h\YgY hfih\g UbX YbXg WUd]hU` dib]g\aYbh ]b FYjUXU)
;\U]faUb PYU[Yf' k]h\ mcif dYfa]gg]cb A kci`X `]_Y hc hifb ]h cjYf hc KYbUhcf KY[YfV`ca)
A h\Yb \UjY ;mbh\]U HcfhUfc' h\Y ach\Yf cZ E]W\UY` HcfhUfc k\c kUg aifXYfYX ]b
;`Uf_ ;cibhm ]b -+,,) ;mbh\]U kci`X `]_Y hc hYgh]Zm ]b giddcfh cZ h\Y V]``' Ug k]``
<fYk Bc\bgcb Zfca h\Y LUldUmYfg HfchYWh]cb 8``]UbWY)

EPYL^Z\ FTNV EPRP\MWZX% EPYL^P 6T]^\TN^ AZ' ,5
A k]`` VY Vf]YZ g]bWY 8ggYaV`maUb G\fYbgW\U`` gU]X ]h U``) L\Y fYU`]hm ]g h\Uh ]h ]g ]adcfhUbh hc
fYWcbg]XYf h\]g ]ggiY YjYfm ZYk mYUfg VYWUigY ]h ]g U acfU` ]ggiY UbX Ub YldYbgY ]ggiY) >fca
U acfU` [fcibX' A Xc bch gYY \ck kY WUb ^igh]Zm WUd]hU` dib]g\aYbh) AZ _]``]b[ ]g gcaYh\]b[
h\Uh cif gcW]Yhm WcbXYabg' \ck WUb kY Ug U gcW]Yhm hifb UfcibX UbX _]`` dYcd`Y7 8g `cb[ Ug
kY UfY _]``]b[ dYcd`Y' ch\Yfg k]`` VY _]``]b[ dYcd`Y) Dcc_]b[ Uh h\Y Z]bUbW]U` UgdYWh' ]h \Ug
Wcgh ig U ZcfhibY UbX ]h ]g ]bYZZYWh]jY) OY \UX hc gdYbX "3++'+++ hc Vi]`X U XYUh\ W\UaVYf'
Vih kY WUbbch Vim h\Y Xfi[g hc igY h\Y XYUh\ W\UaVYf) Ah ]g \U`Z U a]``]cb Xc``Ufg acfY YjYfm
h]aY ]h ]g gci[\h) L\YfY ]g bc [ccX fYUgcb Zcf ]h ch\Yf h\Ub h\Y dgmW\c`c[]WU` ZUWhcf cZ
kUbh]b[ hc VY UV`Y hc _]`` gcaYVcXm) AZ mci fYU`]nY h\Uh mci WUbbch _]`` UbmVcXm Uh h\Y YbX cZ
h\Y XUm' k\m kUghY h\Uh acbYm' k\m kUghY h\cgY fYgcifWYg' UbX k\m gh][aUh]nY cif gcW]Yhm
Vm gUm]b[ h\Uh Ug U gcW]Yhm kY UfY Ybh]h`YX hc _]`` dYcd`Y) L\Ub_ mci Zcf fU]g]b[ h\]g ]ggiY)
A Ua gcaYVcXm k\c VY`]YjYX kY kci`X bYjYf \UjY `Y[U`]nYX aUf]^iUbU ]b am `]ZYh]aY UbX
kY X]X' gc \cdY gdf]b[g YhYfbU`)

5cY^STL CZ\^L\Z% C\T`L^P 5T^TdPY% ?L] HPRL]% AP`LOL5
L\]g ]g Ub Yach]cbU` hcd]W Zcf aY) A Ua bch ^igh \YfY VUgYX cb Yach]cbg6 A Ua jYfm YXiWUhYX
]b h\]g dfcWYgg) A Ua U`gc Yb[U[YX ]b h\]g V]``) A Ua Zi``m UkUfY cZ h\Y Z]bUbW]U` UgdYWhg cZ
h\]g' Vih A Ua acfY UkUfY cZ h\Y XYjUghUh]cb h\Uh kY j]Wh]ag cZ Wf]aY `]jY k]h\ XUm ]b UbX XUm
cih) Lcacffck aUf_g h\Y g]l(mYUf Ubb]jYfgUfm cZ am gcb VY]b[ VfihU``m g\ch UbX _]``YX Zcf
^igh U WUf h\YZh) L\Y [im kUbhYX \]g WUf) Em gcb kUg g]hh]b[ ]b U dUf_]b[ `ch cZ U fYghUifUbh ]b
DUg NY[Ug f][\h UWfcgg h\Y ghfYYh Zfca U jYfm dcdi`Uf \cgd]hU`) @Y \UX \]g Xccf cdYb)
Em gcb$g _]``Yf$g bUaY ]g 9fUbXcb B) @]``) Pci k]`` \YUf aY igY \]g bUaY) @Y kUg Wcbj]WhYX
cZ h\Y Wf]aY) @Y kUg g]hh]b[ cb U VYbW\ ]b Zfcbh cZ h\Y fYghUifUbh kU]h]b[ Zcf gcaYVcXm$g WUf
h\Uh \Y Wci`X \]^UW_) Em gcb kUg cih gY``]b[ h]W_Yhg Zcf U WcbWYfh ]b k\]W\ \Y kUg
dYfZcfa]b[) @Y kUg U gcb[kf]hYf UbX dYfZcfaYX cb ghU[Y) @Y aYh hkc kcaYb ]b h\Y
dUf_]b[ `ch cZ h\]g fYghUifUbh hc YlW\Ub[Y h]W_Yhg Zcf acbYm) @Y \UX WU``YX \]g dUfhbYf ,0 hc
-+ a]bihYg df]cf hc h\Uh UbX hc`X \]a h\Uh \Y kci`X VY VUW_ hc h\Y d`UWY h\Ym kYfY [c]b[ hc
dfUWh]WY Vm ,, cf ,,5,0 U)a) 8h h\Uh h]aY' \Y [ch cih cZ h\Y WUf' YlW\Ub[YX h\Y h]W_Yhg UbX
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acbYm' [ch VUW_ ]b \]g WUf' UbX `YZh \]g Xccf cdYb) 9fUbXcb WUaY id' kU`_YX Zcf ,, gYWcbXg'
UbX g\ch am gcb) Ah ]g Zibbm' Vih A WUbbch fYaYaVYf ]Z ]h kUg Zcif h]aYg ]b h\Y \YUX cf g]l
h]aYg ]b h\Y \YUX) A X]X g]h h\fci[\ h\Y hf]U`) A \YUfX h\Y XYhU]`g cZ h\Y Wf]aY h\Uh 9fUbXcb
Wcaa]hhYX)

E]W\UY` kUg U [ccX _]X) @Y kUg U`kUmg [ccX hc h\Y ibXYfXc[) @Y bYjYf UWWYdhYX Vi``m]b[
]b gW\cc` UbX \Y dfchYWhYX _]Xg) @]g VYgh Zf]YbX ]b \][\ gW\cc` kUg U eiUXf]d`Y[]W k\ca \Y
WUfYX Zcf cb U fY[i`Uf VUg]g) @Y kUg U hYYbU[Yf) @Y X]X \]g g\UfY cZ a]gW\]Yjcig ghiZZ' Vih
\Y \UX U \YUfh cZ [c`X) AZ 9fUbXcb \UX kU`_YX id hc am gcb UbX gU]X' !@Ym' A kUbh mcif WUf'!
am gcb kci`X \UjY []jYb \]a h\Y _Ymg UbX gU]X' !@YfY mci [c' Vfc)!

Em ,1(mYUf(c`X XUi[\hYf kUg YlhfYaY`m W`cgY hc am gcb) A fU]gYX Z]jY W\]`XfYb ]b DUg NY[Ug
UbX h\Ym U`` kYbh hc h\Y gUaY \][\ gW\cc`p>U]h\ Dih\YfUb E]XX`Y KW\cc` UbX @][\ KW\cc`)
A fU]gYX am _]Xg hc VY _]bX hc ch\Yfg) AZ h\Ym kci`X WcaY hc aY k]h\ U g]hiUh]cb' A kci`X Ug_
h\Ya' !@ck kci`X h\Uh UZZYWh gc(UbX(gc7 L\]b_ cZ h\Y]f ZYY`]b[g) L\]b_ cZ \ck h\Uh ]g [c]b[
hc fY`UhY hc h\Ya)! L\Uh aUm bch VY ]adcfhUbh hc h\]g V]``' Vih ]h ]g ]adcfhUbh k\Yb mci \UjY
U ZUa]`m h\Uh' ]b h\Y V`]b_ cZ Ub YmY' ]g XYjUghUhYX) Em XUi[\hYf hcc_ ]h h\Y \UfXYgh)
8g U ach\Yf' mci kUbh hc dfchYWh mcif W\]`XfYb) O\Yb mci Xc bch \UjY h\Uh W\c]WY' k\Yb
h\Uh W\c]WY ]g hU_Yb Zfca mci' mci UfY XYjUghUhYX) OY Z]bU``m [ch am XUi[\hYf' Ug Ub[fm Ug
g\Y kUg' ]bhc U [ccX WcibgY``cf UbX ]b U [ccX d`UWY) A hcc_ \Yf UbX gcaY Zf]YbXg id hc cif
acibhU]b WcbXc ]b 9f]Ub @YUX' MhU\) K\Y kUg _]``YX cb Ub 8LN Z]jY acbh\g `UhYf)
K\Y fc``YX ]h) K\Y kUg U [ccX Xf]jYf' Vih h\YfY kUg gcaY WcbZ`]Wh k]h\ U WUf h\Uh kUg Wca]b[
hckUfX \Yf) K\Y hf]YX hc jYYf cZZ cZ h\Y fcUX) A kUg h\Y Z]fgh cbY cb h\Y gWYbY) 8ZhYf `cg]b[
am gcb' kY \UX hc XYU` k]h\ ;\f]ggm$g XYUh\) 9ch\ A UbX am \igVUbX' k\c Zc``ckYX acgh cZ
h\Y dcghdcbYaYbhg' kUbhYX h\Y XYUh\ dYbU`hm) Em ZUa]`m kUbhYX fYjYb[Y) OY kYfY Ub[fm)

L\Y ghfYgg cZ \Uj]b[ hc [c h\fci[\ k\Uh mci [c h\fci[\ Ug U ZUa]`m k]h\cih mcif hkc _]Xg ]g
[fYUh) Em ch\Yf h\fYY _]Xg kYfY bch h\Y gUaY Zcf U `cb[ h]aY) Ah hU_Yg U `cb[ h]aY) O\Uh h\Y
ghUhY cZZYfg ig j]Wh]ag cZ Wf]aY ]g U aYfY ",'+++ hckUfX WcibgY``]b[ dYf ZUa]`m aYaVYf)
Pci hY`` aY' UZhYf g]l mYUfg' \ck ",'+++ ]g [c]b[ hc WcjYf h\Y \YUfhUW\Y h\Uh U dUfYbh' g]V`]b['
ZUa]`m aYaVYf' cf Zf]YbX ZYY`g Uh h\Y `cgg cZ gcaYVcXm gc kcbXYfZi`) K]hh]b[ h\fci[\
dcghdcbYaYbh UZhYf dcghdcbYaYbh Zcf cjYf Zcif mYUfg' Z]bU``m kY WUaY hc hf]U`) Ab h\Y
aYUbh]aY' am \igVUbX kUg X]U[bcgYX ]b GWhcVYf -+,- k]h\ U hiacf ]b \]g g]big WUj]hm)
@Y dUggYX UkUm L\Ub_g[]j]b[ <Um' -+,/) Ab g]l mYUfg' \U`Z cZ am ZUa]`m \Ug X]gUddYUfYX)
Fck' Ug U ach\Yf' A Ua ZUWYX k]h\ g]hh]b[ h\fci[\ h\Y hf]U` cZ am gcb) ?c]b[ ]bhc h\Uh hf]U`'
`]ghYb]b[ hc k\Uh A `]ghYbYX hc' UbX \YUf]b[ k\Uh A \YUfX bch cb`m Vfc_Y aY hc d]YWYg' Vih
A kUg Ub[fm UbX idgYh)

Em gcb$g _]``Yf' 9fUbXcb' ]g V`UW_) Em gcb ]g k\]hY' k]h\ V`iY YmYg UbX XUf_ Vfckb \U]f)
Ab h\Y aYUbh]aY' LfUmjcb EUfh]b kUg _]``YX) =jYfmVcXm _bckg UVcih h\Uh hf]U` VYWUigY ]h
aUXY bUh]cbU` bYkg UbX HfYg]XYbh GVUaU aUXY U V][ gh]b_ UVcih ]h) Ah Ub[YfYX aY YjYb
acfY hc h\]b_ h\Uh U V`UW_ _]X _]``YX U k\]hY _]X6 k\Uh ]g h\Y X]ZZYfYbWY7 9`ccX ]g V`ccX6 fYX
]g fYX) OY UfY U`` WU``YX hc VY \iaUb VY]b[g) O\m aU_Y giW\ U V][ XYU` cih cZ h\Uh UbX bch
UVcih am gcb7 8g A ghUfhYX hc h\]b_ UVcih am ZU]h\' A ghUfhYX hc h\]b_ kY UfY WU``YX hc Zcf[]jY)
OY UfY WU``YX hc VY X]ZZYfYbh ]Z mci UfY U ZU]h\Zi` dYfgcb) <if]b[ h\Y hf]U`' UZhYf h\Y W`cg]b[
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Uf[iaYbhg' A gUh UbX h\ci[\h' O\Uh ]Z U ach\Yf k\c ]g XYjUghUhYX Vm k\Uh \UddYbYX hc \Yf
gcb Zcf[UjY U V`UW_ _]X Zcf _]``]b[ \]a) O\Uh kci`X h\Uh Xc hc gcW]Yhm7 Oci`X h\Uh bch g\ck
dYUWY UbX Zcf[]jYbYgg7 EUmVY \Y \Ug gcaYh\]b[ h\Uh \Y bYYXg hc Xc Zcf h\Y fYgh cZ \]g `]ZY)
A kYbh hc h\Y dfcgYWih]cb UbX gU]X' !A kUbh hc hU`_ UVcih h\]g XYUh\ dYbU`hm h\]b[) A Xc bch
kUbh ]h)! L\Ym kYfY bch \Uddm) @Y gU]X' !Fc' kY WUbbch Xc h\Uh) OY bYYX hc \UjY h\]g)
OY bYYX `]ZY ]b df]gcb)! L\Uh ]g VUg]WU``m k\Uh \Y kUg hY``]b[ aY kUg ]Z kY [ch h\Y XYUh\
dYbU`hm \Y kci`X Zcf gifY VY ]b df]gcb Zcf `]ZY) A gU]X' !Fc' A Xc bch kUbh h\Uh cb am \YUX)
A kUbh hc VY UV`Y hc g`YYd Uh b][\h _bck]b[ h\Uh U `]ZY kUg gUjYX' bch hU_Yb)! Lcc aUbm `]jYg
UfY hU_Yb VYWUigY cZ dccf XYW]g]cbg h\Uh dYcd`Y aU_Y' UbX A kUbhYX ]h hc YbX f][\h h\YfY) L\Uh
kUg am XYW]g]cbphc gUm' A Xc bch kUbh h\Y XYUh\ dYbU`hm VYWUigY ]h XcYg UVgc`ihY`m bch\]b[)
A gUh VYZcfY U dUbY` cZ UhhcfbYmg Uh MFDN' UbX cbY cZ h\Y UhhcfbYmg gU]X' !OY kUbh fYgh]hih]cb
Zcf h\Y ZUa]`m)! A [ch id UbX gU]X' !JYgh]hih]cb7 Ag _]``]b[ gcaYVcXm [c]b[ hc Vf]b[ am gcb
VUW_7 Fc' ]h ]g bch) Fch\]b[ ]g [c]b[ hc Vf]b[ am gcb VUW_' Vih aUmVY h\]g _]X WUb aU_Y
U X]ZZYfYbWY ]b h\Y kcf`X)! A W\cgY hc gUm bc hc h\Y XYUh\ dYbU`hm) Ah XcYg bch Xc Ubmh\]b[ Zcf
aY) KcaY cZ h\YgY aifXYf j]Wh]ag `cgY h\Y]f VfYUXk]bbYfg) L\Y]f _]Xg UfY `cg]b[ h\Y]f ZUh\Yf
cf ach\Yf hc Wf]aY) O\YfY ]g fYgh]hih]cb7 O\m WUb kY bch igY gcaY cZ h\Uh acbYm hc \Y`d
h\YgY ZUa]`]Yg [Yh VUW_ cb h\Y]f ZYYh7 A XYU` k]h\ Ub cf[Ub]nUh]cb cZ \caY`Ygg hYYbg'
Hfc^YWh ,0+' UbX h\YfY UfY _]Xg k\c `cgY h\Y]f dUfYbhg UbX UfY `]j]b[ cb h\Y ghfYYh) OY \Y`d
hU_Y WUfY cZ h\Ya) O\m ]g cif ghUhY bch ig]b[ gcaY cZ h\YgY ZibXg hc hU_Y WUfY cZ h\YgY
ZUa]`]Yg7 L\Uh ]g k\YfY A VYWUaY YXiWUhYX)

O\Yb am XUi[\hYf X]YX' \Yf jc``YmVU`` hYUaaUhY \UX U XfYUa) L\Y cb`m h\]b[ ]b h\Y XfYUa
kUg h\Uh am XUi[\hYf gU]X hc \Yf' !;c`cgg]Ubg .5,0)! A Xc bch _bck k\Uh mcif ZU]h\ ]g6 A cb`m
_bck k\Uh a]bY ]g) L\]g ]g bch UVcih aY hY``]b[ mci \ck hc h\]b_) O\Yb mci fYUX h\]g' h\Y
gWf]dhifY ]g !DYh h\Y dYUWY cZ ;\f]gh fi`Y ]b mcif \YUfhg' g]bWY Ug aYaVYfg cZ cbY VcXm mci
UfY WU``YX hc dYUWY) 8bX VY h\Ub_Zi`) DYh h\Y aYggU[Y cZ ;\f]gh XkY`` ]b mci f]W\`m Ug mci
hYUW\ UbX UXacb]g\ cbY Ubch\Yf' RZcf[]j]b[ cbY Ubch\YfS k]h\ U`` k]gXca)! L\Uh gWf]dhifY
\Ug WUff]YX aY h\fci[\ hcXUm) A h\Ub_ mci Zcf U``ck]b[ aY hc gdYU_ Zfca am \YUfh UbX Zfca
am _bck`YX[Y) OY bYYX hc aU_Y U W\Ub[Y ]b k\Uh ]g \UddYb]b[ ]b cif Wcibhfm k]h\ h\Y
Ub[Yf h\Uh dYcd`Y \UjY6 Zcf _]``]b[ dYcd`Y Zcf bc fYUgcb6 Zcf h\Y \cff]Z]W Wf]aYg h\Uh \UjY
hU_Yb d`UWY h\Uh A \UjY dYfgcbU``m \Y`dYX dUfYbhg XYU` k]h\) Ah ]g gcaYh\]b[ h\Uh bYYXg
hc ghcd)

5SLT\XLY KPLRP\5
H`YUgY UWWYdh cif XYYdYgh WcbXc`YbWYg Zcf mcif `cggYg' UbX h\Ub_ mci Zcf VY]b[ \YfY UbX
g\Uf]b[ k]h\ h\Y ;caa]hhYY)

6\Pa =ZSY]ZY% EPYTZ\ 8PWWZa% FLb[LcP\] C\Z^PN^TZY 3WWTLYNP5
;\U]faUb PYU[Yf' mci UfY am 8ggYaV`maUb) A `]jY ]b KiaaYf`]b Kcih\' DUg NY[Ug)
8g aiW\ Ug A UddfYW]UhY mci UbX h\Y ch\Yf <YacWfUhg \Uj]b[ aY \YfY hc gdYU_' A Ua bch \YfY
hc hU`_ hc mci) A Ua \YfY hc hU`_ hc h\Y JYdiV`]WUbg' am ZY``ck WcbgYfjUh]jYg) A Ua U gYb]cf
gW\c`Uf Uh h\Y LUldUmYfg HfchYWh]cb 8``]UbWY' U [fcid Wcaa]hhYX hc Ybgif]b[ h\Uh [cjYfbaYbh
fYaU]bg gaU`` UbX fYgdcbg]V`Y UbX h\Uh hUl Xc``Ufg UfY kY``(gdYbh UbX igYX fYgdcbg]V`m) A Ua
U`gc h\Y bUh]cbU` X]fYWhcf cZ U [fcid WU``YX HfchYWh AbhYfbYh >fYYXca) A \UjY Wc`iabg ]b h\Y
'7@BN &7BB<G' /<LHC7M' UbX 3?< +@BB) A ZcibXYX cbY cZ 8aYf]WU$g acgh giWWYggZi` ZfYY
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aUf_Yh h\]b_ hUb_g UbX fUb ]h Zcf UVcih hYb mYUfg) A U`gc kcf_YX Uh h\Y 8aYf]WUb =bhYfdf]gY
Abgh]hihY UbX h\Y FUh]cbU` LUldUmYfg Mb]cb) A gUm U`` cZ h\Uh hc gUm A Ua cbY cZ mci)
A Ua U WcbgYfjUh]jY' UbX A \UjY Wcaa]hhYX am Ybh]fY `]ZY hc dfcach]b[ WcbgYfjUh]jY'
ZfYY(aUf_Yh' `]a]hYX [cjYfbaYbh jU`iYg) >cf mYUfg' A giddcfhYX h\Y XYUh\ dYbU`hm VYWUigY
A h\ci[\h ]h kUg h\Y !WcbgYfjUh]jY! h\]b[ hc Xc) A bck ibXYfghUbX h\Uh WUd]hU` dib]g\aYbh ]g
U[U]bgh U`` h\Y jU`iYg A \c`X XYUf Ug U WcbgYfjUh]jY) A VY`]YjY h\Y XYUh\ dYbU`hm ]g h\Y g]b[`Y
`YUgh(WcbgYfjUh]jY h\]b[ h\Uh kY Xc Ug U gcW]Yhm)

L\Y acgh ]adcfhUbh df]bW]d`Y Zcf JYdiV`]WUbg UbX WcbgYfjUh]jYg ]g h\Y ]XYU h\Uh [cjYfbaYbh
g\ci`X VY `]a]hYX ]b g]nY UbX gWcdY) Ecgh cZ h\Y JYdiV`]WUbg g]hh]b[ \YfY hcXUm fUb cb h\Y
dfca]gY h\Uh mci kci`X fYXiWY h\Y YldYbgY UbX h\Y YldUbgY cZ [cjYfbaYbh \YfY ]b FYjUXU)
O\Yb mci h\]b_ UVcih ]h' kY Xc bch hfigh [cjYfbaYbh hc \UbX cih Xf]jYf$g `]WYbgYg) Ab h\]g
ghUhY' kY Xc U hYff]V`Y ^cV Uh h\cgY gcfhg cZ VUg]W h\]b[g k]h\ h\Y kY][\h UbX acibXg cZ
VifYUiWfUWm) >cf gcaY fYUgcb kY hfigh h\Y [cjYfbaYbh hc _]`` ]hg ckb W]h]nYbg)
Fch gifdf]g]b[`m' U V`cUhYX' ]bYZZ]W]Ybh' ]bYZZYWh]jY ghUhY [cjYfbaYbh aU_Yg a]ghU_Yg) FYUf`m
,1+ 8aYf]WUbg \UjY VYYb fY`YUgYX Zfca XYUh\ fck XiY hc kfcb[Zi` Wcbj]Wh]cbg) Gh\Yfg \UjY
bch VYYb gc `iW_m)

EcfY h\Ub / dYfWYbh cZ h\Y dYcd`Y dih hc XYUh\ g]bWY 8aYf]WU fY]bgh]hihYX h\Y XYUh\ dYbU`hm ]b
h\Y a]X(,42+g kYfY ]bbcWYbh' UWWcfX]b[ hc h\Y 0GE9<<;@D>H E= I?< /7I@ED7B $97;<CN

E= 29@<D9<H' U gW]Ybh]Z]W ^cifbU`) =jYb ]Z kY `]jYX ]b U XfYUa kcf`X k\YfY kY kYfY gifY kY
bYjYf dih Ub ]bbcWYbh dYfgcb hc XYUh\' ]h gh]`` []jYg [cjYfbaYbh dckYf ]h g\ci`X bch \UjY5 hc
VY UV`Y hc _]`` ]hg ckb W]h]nYbg) KdYU_Yfg UZhYf aY k]`` hU`_ UVcih WcadUgg]cb) ;YfhU]b`m' h\Y
dfYWYX]b[ gdYU_Yf gdc_Y UVcih WcadUgg]cb) A kUbh hc hU`_ UVcih U X]ZZYfYbh _]bX cZ
WcadUgg]cbpWcadUgg]cb Zcf hUldUmYfg) DYh ig VY \cbYghpFYjUXU XcYg bch \UjY U XYUh\
dYbU`hm) Ab U`acgh /+ mYUfg' kY \UjY dih cbY dYfgcb hc XYUh\ U[U]bgh \]g k]``)
8g 8ggYaV`maUb G\fYbgW\U`` gU]X VYZcfY A WUaY id' ,, ch\Yf dYcd`Y W\cgY hc VY YlYWihYX
VYWUigY h\Ym kci`X \UjY fUh\Yf X]YX h\Ub gdYbX h\Y fYgh cZ h\Y]f `]jYg ]b ^U]`) L\Uh gdYU_g hc
h\Y ZUWh h\Uh `]ZY k]h\cih dUfc`Y' ZibWh]cbU``m XYUh\ ]b df]gcb' ]g ]b aUbm WUgYg U kcfgY
dib]g\aYbh h\Ub h\Y XYUh\ dYbU`hm) L\Y ghUhY fYU``m XcYg bch \UjY U XYUh\ dYbU`hm bck
VYWUigY h\YfY ]g bc kUm hc [Yh h\Y `Yh\U` ]b^YWh]cb Xfi[g) Ah k]`` dfcVUV`m VY mYUfg' ]Z YjYf'
VYZcfY kY UfY UV`Y hc [Yh h\Y Xfi[g U[U]b) L\Y ghUhY' Zcf U`` ]bhYbhg UbX difdcgYg' XcYg bch
\UjY U XYUh\ dYbU`hm' Vih ]h XcYg \UjY U XYUh\ dYbU`hm dfcgYWih]cb fUW_Yh h\Uh UXXg \U`Z
U a]``]cb Xc``Ufg hc h\Y Wcgh cZ YjYfm XYUh\ dYbU`hm WUgY) L\Y XYZYbXUbh ]g bch YjYb gYbhYbWYX
hc XYUh\ ]b acfY h\Ub 3+ dYfWYbh cZ h\cgY WUgYg) OY UfY dUm]b[ \U`Z U a]``]cb Xc``Ufg U WUgY
k\Yb igiU``m h\Ym UfY bch gYbhYbWYX hc XYUh\) =jYb ]Z h\Ym UfY gYbhYbWYX hc XYUh\' h\Ym UfY
bYjYf UWhiU``m dih hc XYUh\)

;fYX]V`Y ghiX]Yg ]bX]WUhY h\Uh h\Y hchU` df]WY hU[ hc gYbhYbWY U aifXYfYf hc XYUh\ Vm YlYWih]cb
[YbYfU``m fibg UVcih hYb h]aYg \][\Yf h\Ub gYbhYbW]b[ h\Y gUaY dYfgcb hc XYUh\ ]b df]gcb
k\Yb mci ZUWhcf ]b ch\Yf Wcghg giW\ Ug UddYU`g UbX h\Y UXX]h]cbU` YldYbgY cZ \cig]b[
gcaYVcXm cb XYUh\ fck) L\]g dUfh]Wi`Uf`m UZZYWhg ;`Uf_ ;cibhm' k\]W\ ]g `]hYfU``m' dYf WUd]hU'
h\Y XYUh\ dYbU`hm WUd]hU` cZ h\Y Mb]hYX KhUhYg) Ab ;`Uf_ ;cibhm' hUldUmYfg ]bW`iX]b[ aY dUm
hYbg cZ a]``]cbg cZ Xc``Ufg hc gYbhYbWY Wf]a]bU`g hc XYUh\ Vm YlYWih]cb' k\Yb h\Ym YbX id
Xm]b[ ]b df]gcb' ^igh `]_Y h\Y ]baUhYg k\c UfY gYbhYbWYX hc `]ZY ]b df]gcb) 8g U dfcZYgg]cbU`
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ViX[YhUfm YWcbca]gh' A Z]bX ]h ]ffYgdcbg]V`Y h\Uh h\Y DY[]g`UhifY \Ug bch U`fYUXm fYdYU`YX h\Y
XYUh\ dYbU`hm) 8g U ;`Uf_ ;cibhm hUldUmYf' A Ua g]W_ UbX h]fYX cZ VY]b[ f]ddYX cZZ' \Uj]b[
am acbYm gdYbh Zcf UVgc`ihY`m bch\]b[ YlWYdh U g]``m Xc[(UbX(dcbm g\ck h\Uh U``ckg
X]ghf]Wh UhhcfbYmg UbX ch\Yf cZZ]W]U`g hc gUm h\Ym UfY VY]b[ hci[\ cb Wf]aY' k\Yb Vm
dfcgYWih]b[ gcaYVcXm Zcf h\Y XYUh\ dYbU`hm h\Ym [Yh h\Y gUaY cihWcaY Ug ]Z h\Ym \UX
dfcgYWihYX h\Ya Zcf XYUh\ ]b df]gcb) <YUh\ ]b df]gcb ]g k\Uh `]ZY k]h\cih dUfc`Y ]g \YfY ]b
FYjUXU) K]bWY ,440' FYjUXU \Ug \UX h\Y ghfcb[Ygh `]ZY(k]h\cih(dUfc`Y `Ukg ]b 8aYf]WU) AZ
mci UfY gYbhYbWYX hc `]ZY k]h\cih dUfc`Y ]b FYjUXU' mci gdYbX mcif `]ZY ]b ^U]`) Pci bYjYf gYh
Zcch cihg]XY cZ h\Y dYb]hYbh]Ufm) Ah ]g h\Y gUaY Ug VY]b[ gYbhYbWYX hc XYUh\)

9Yg]XYg VY]b[ f]X]Wi`cig`m YldYbg]jY' h\Y XYUh\ dYbU`hm ZU]`g Uh h\Y cb`m h\]b[ ]h ]g giddcgYX
hc Xc' k\]W\ ]g XYhYf Wf]aY) Fc WfYX]V`Y ghiXm g\ckg h\Uh h\Y XYUh\ dYbU`hm UWhiU``m XYhYfg
Wf]aY) KhiX]Yg \UjY g\ckb h\Uh ghUhYg k]h\cih h\Y XYUh\ dYbU`hm UWhiU``m \UjY `ckYf Wf]aY
fUhYg h\Ub ghUhYg k]h\ h\Y XYUh\ dYbU`hm) L\YfY ]g Ub ]bjYfgY fY`Uh]cbg\]d hc \Uj]b[ h\Y XYUh\
dYbU`hm ]b mcif ghUhY) L\Y XYUh\ dYbU`hm XcYg bch U`kUmg dfcj]XY W`cgifY hc j]Wh]ag$ ZUa]`]Yg)
L\YfY ]g bc dYUWY cf W`cgifY) Ah cZhYb dfc`cb[g h\Y]f U[cbm VYWUigY cZ h\Y UddYU`g dfcWYgg
UbX h\Y ZUWh h\Uh h\Ym UfY bYjYf UWhiU``m dih hc XYUh\) Ab ZUWh' gYjYfU` ZUa]`]Yg cZ j]Wh]ag
_]``YX ]b h\Y 9cghcb EUfUh\cb VcaV]b[ cV^YWhYX hc XYUh\ dYbU`hm dfcgYWih]cb UZhYf gdYU_]b[
k]h\ ch\Yf aifXYf j]Wh]ag$ ZUa]`]Yg' k\c kUfbYX UVcih h\Y biaYfcig UddYU`g UbX cZhYb
Yach]cbU``m dU]bZi` `Y[U` dfcWYgg UggcW]UhYX k]h\ h\Y XYUh\ dYbU`hm)

L\Y FYjUXU DY[]g`UhifY ]g ib]eiY VYWUigY YjYfm ch\Yf ghUhY h\Uh ]g gYf]cig`m Wcbg]XYf]b[
fYdYU`]b[ h\Y XYUh\ dYbU`hm UWhiU``m \Ug JYdiV`]WUbg gdcbgcf]b[ cf Wcgdcbgcf]b[ h\Y XYUh\
dYbU`hm V]``) L\]g ]bW`iXYg ?GH `UkaU_Yfg ]b E]ggcif]' Kcih\ <U_chU' Omca]b[' FYVfUg_U'
MhU\' CUbgUg' CYbhiW_m' EcbhUbU' ?Ycf[]U' UbX FYk @Uadg\]fY) Ah gYYag `]_Y ]b aUbm
kUmg mci UfY VY\]bX h\Y hfYbX k\Yb ]h WcaYg hc giddcfh]b[ XYUh\ dYbU`hm fYdYU`) A YbWcifU[Y
mci hc Wcbg]XYf bch cb`m Wcgdcbgcf]b[ h\]g V]``' Vih U`gc jch]b[ Zcf ]hg dUggU[Y' Vch\ ]b h\]g
;caa]hhYY UbX cb h\Y Z`ccf) M`h]aUhY`m' h\YfY ]g bch\]b[ h\Uh j]c`UhYg WcbgYfjUh]jY'
JYdiV`]WUb' `]a]hYX([cjYfbaYbh df]bW]d`Yg acfY h\Ub h\Y XYUh\ dYbU`hm) DYh ig VY \cbYgh5
h\]g mYUf mci [img UfY bch [c]b[ hc k]b aUbm VUhh`Yg) L\]g ]g cbY cddcfhib]hm k\YfY mci WUb
VY ]bjc`jYX ]b dUgg]b[ gcaYh\]b[ h\Uh UWhiU``m XcYg id\c`X cif WcbgYfjUh]jY df]bW]d`Yg)
9m UVc`]g\]b[ h\Y XYUh\ dYbU`hm' mci k]`` gUjY hUldUmYfg acbYm' Y`]a]bUhY h\Y dcgg]V]`]hm cZ
_]``]b[ Ub ]bbcWYbh dYfgcb' [Yh f]X cZ U Wcad`YhY`m igY`Ygg [cjYfbaYbh dfc[fUa' UbX ghf]d h\Y
[cjYfbaYbh cZ U dckYf ]h g\ci`X bch \UjY) O\Uh Wci`X VY acfY WcbgYfjUh]jY h\Ub h\Uh7

5SLT\XLY KPLRP\5
EYaVYfg' kY UfY [c]b[ hc \c`X eiYgh]cbg ibh]` kY Z]b]g\ k]h\ h\Y ch\Yf dfYgYbhYfg) FYlh' kY
k]`` WU`` id Ef) ;cZZYY UbX Ef) HYgWYhhU)

ENZ^^ ?' 5ZQQPP% 3^^Z\YPc% 5WL\V 5Z_Y^c C_MWTN 6PQPYOP\"] BQQTNP2 LYO \P[\P]PY^TYR

AP`LOL 3^^Z\YPc] QZ\ 5\TXTYLW =_]^TNP5
A \UjY VYYb cb h\Y Zfcbh `]bYg cZ h\]g Zcf h\Y VYhhYf dUfh cZ -+ mYUfg) FYjUXU fY]bghUhYX h\Y
XYUh\ dYbU`hm ]b ,422 UZhYf U KidfYaY ;cifh XYW]g]cb ]b ,421) A \UjY VYYb UfcibX Zcf \U`Z cZ
h\Uh h]aY) 8g U fYgi`h cZ h\Uh' A \UjY Vm bYWYgg]hm Xi[ ]bhc biaVYfg fY`UhYX hc h\Y XYUh\
dYbU`hm) L\Y biaVYfg UfY ghU[[Yf]b[' YjYb ]Z mci d\]`cgcd\]WU``m UfY ]b ZUjcf cZ h\Y XYUh\
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dYbU`hm) A ibXYfghUbX h\Uh U`` cZ ig aUm bch \UjY h\Y [fUWY cZ Eg) HcfhUfc UbX VY UV`Y hc
UWWYdh k\Uh \UddYbYX Ug [fUW]cig`m Ug g\Y X]X) KcaY dYcd`Y aUm ZYY` ]h bYWYggUfm hc dig\
Zcf h\Y XYUh\ dYbU`hm) FYjUXU$g XYUh\ dYbU`hm ]g Vfc_Yb6 ]h ]g Vfc_Yb VYmcbX fYdU]f)

K]bWY BUbiUfm ,' -++0' h\YfY \UjY VYYb ,20 XYUh\ dYbU`hm bch]WYg Z]`YX ]b ;`Uf_ ;cibhm)
AZ mci `cc_ Uh h\Y `Y[]g`Uh]jY Wcgh UiX]h' mci UfY hU`_]b[ UVcih U Wcgh cZ "2+ a]``]cb hc dih
h\cgY WUgYg h\fci[\ h\Y gmghYa' UVcjY UbX VYmcbX k\Uh ]h kci`X \UjY Wcgh hc hU_Y h\cgY
WUgYg hc hf]U` Ug `]ZY(k]h\cih(dUfc`Y WUgYg) Ah ]g U \i[Y Uacibh cZ acbYm) =jYb ]Z mci VY`]YjY
h\Uh h\Y XYUh\ dYbU`hm ]g gcaY _]bX cZ acfU` ]adYfUh]jY bYWYggUfm Zcf h\Y kcfgh cZ h\Y kcfgh
]b h\Y f][\h WUgY' k\Yh\Yf mci UfY `]_Y`m hc \UjY h\Y XYUh\ dYbU`hm gci[\h ]b mcif WUgY ]b
FYjUXU \Ug acfY hc Xc k]h\ k\YfY h\Y Wf]aY cWWifg h\Ub k\Uh mci \UjY XcbY) @ck WUb
A gUm h\Uh7 A WUb gUm h\Uh VYWUigY g]bWY -++0' OUg\cY ;cibhm \Ug gci[\h WUd]hU` dib]g\aYbh
]b cb`m / WUgYg WcadUfYX hc h\Y ,20 ]b ;`Uf_ ;cibhm) OY UfY Z]`]b[ Uh /+ h]aYg h\Y fUhY ]b
;`Uf_ ;cibhm h\Uh h\Ym Xc ]b OUg\cY ;cibhm' YjYb h\ci[\ h\Y biaVYf cZ aifXYfg ]g UVcih
2 h]aYg Ug aiW\) L\YfY kYfY UVcih -++ aifXYfg ]b OUg\cY ;cibhm Xif]b[ h\Uh dYf]cX6 h\YfY
kYfY UVcih ,'0++ ]b ;`Uf_ ;cibhm) L\Y biaVYfg UfY YlhfYaY`m cih cZ dfcdcfh]cb)

O\m ]g ]h gc YldYbg]jY7 ;caacb gYbgY kci`X hY`` ig h\Uh ]Z kY YlYWihY gcaYcbY' ]h g\ci`X
VY W\YUdYf) OY Xc bch \UjY hc dUm Zcf !h\fYY \chg UbX U Wch! Zcf h\Uh dYfgcb) A \UjY \YUfX
h\Uh d]hW\ VYZcfY) L\Y i[`m gYWfYh cZ h\]g ]g h\Uh kY Xc bch YlYWihY UbmVcXm) FYjUXU ^if]Yg
\UjY \UbXYX VUW_ U XYUh\ gYbhYbWY ,31 h]aYg) Ab ,31 h]aYg' kY \UjY \UX ,- YlYWih]cbg) Ah ]g
`Ygg h\Ub ,+ dYfWYbh' UbX acgh cZ h\cgY dYcd`Y jc`ibhYYfYX) Ah ]g U `Ygg h\Ub , dYfWYbh W\UbWY
cZ YlYWih]b[ U bcb(jc`ibhYYf cjYf U /+(mYUf \]ghcfm) Ah ]g [Yhh]b[ kcfgY VYWUigY cZ h\Y
ibUjU]`UV]`]hm cZ Xfi[g UVcih k\]W\ kY \UjY hU`_YX) OY g]ad`m Xc bch \UjY h\Y aYUbg cZ
[c]b[ ZcfkUfX)

L\YfY ]g Ub Uf[iaYbh hc VY aUXY h\Uh gcaYh]aYg h\Ym UfY g]ad`m h\Y kcfgh cZ h\Y kcfgh UbX
kY bYYX U XYg][bUh]cb) L\Y hfih\ ]g h\Uh FYjUXU$g XYUh\ dYbU`hm Uh h\]g dc]bh ]g `]hh`Y acfY
h\Ub U `UVY`pU XYg][bYf `UVY` h\Uh \Ug bc fYU` difdcgYpkY Zcch h\Y V]`` Zcf ]h h]aY UbX U[U]b)
A gUm h\Uh VYWUigY cZ h\Y `UW_ cZ YlYWih]cbg) A gUm h\Uh VYWUigY cZ h\Y fYU`]hm) L\Y `UW_ cZ
W`cgifY h\Uh Ef) Bc\bgcb ^igh gdc_Y UVcih ]g WYfhU]b`m hfiY) L\YfY ]g Ub Uf[iaYbh hc VY aUXY
h\Uh h\YfY ]g bc df]WY h\Uh WUb VY dih cb ^igh]WY' UbX A ibXYfghUbX h\Uh) Bigh]WY ]g bch
gcaYh\]b[ kY [Yh k]h\ FYjUXU$g XYUh\ dYbU`hm)

O\Uh h\Y V]`` XcYg ]g WcbjYfh FYjUXU$g XYUh\ dYbU`hm hc XYUh\ Vm ]bWUfWYfUh]cb) Pci k]`` X]Y
VYWUigY cZ mcif Wcbj]Wh]cb) Pci k]`` bYjYf gYY h\Y `][\h cZ XUm) L\Uh ]g k\Uh h\Y XYUh\
dYbU`hm ]b YZZYWh ]g f][\h bckpXYUh\ Vm ]bWUfWYfUh]cb) AZ mci hU_Y UkUm h\Y `UVY`' h\Y Wcghg
[c UkUm)

O\m ]g ]h gc YldYbg]jY7 <YUh\ ]g X]ZZYfYbh) L\Y Mb]hYX KhUhYg KidfYaY ;cifh gU]X gc ]b
,42- k\Yb h\Ym ghfiW_ h\Y XYUh\ dYbU`hm) L\Ym gU]X gc ]b ,421 k\Yb h\Ym Vfci[\h ]h VUW_)
Gif KidfYaY ;cifh gU]X gc -+ mYUfg U[c k\Yb h\Ym UXcdhYX gcaYh\]b[ WU``YX
!FYjUXU KidfYaY ;cifh Ji`Y -0+'! k\]W\ eiU`]Z]Yg k\Uh A \UjY hc Xc ]b U WUd]hU` WUgY hc
dfYdUfY h\Uh WUgY) Ab U bcfaU` aifXYf WUgY' am ]bjYgh][Uh]cb `cc_g Uh Ub \cif' cf dYf\Udg
U XUm' ]b gcaYcbY$g `]ZY) Ab U WUd]hU` WUgY' A \UjY hc `cc_ Uh h\Y]f Ybh]fY `]ZY \]ghcfm) L\Uh ]g
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YldYbg]jY) Ah ]g Y][\h h]aYg acfY YldYbg]jY ]b U dfY(hf]U` d\UgY' UWWcfX]b[ hc h\Y Wcgh UiX]h'
Zcf h\Y XYZYbgY cZ U WUd]hU` WUgY WcadUfYX hc U bcbWUd]hU` WUgY' fY[UfX`Ygg cZ k\Yh\Yf h\Y
XYUh\ dYbU`hm ]g ]adcgYX' fY[UfX`Ygg cZ k\Yh\Yf h\Y WUgY ]g bY[ch]UhYX) 9m h\Y kUm'
1+ dYfWYbh cZ h\cgY ,20 h\Uh \UjY Z]`YX g]bWY -++0 k]`` YbX id ]b U bY[ch]Uh]cb VYZcfY h\Ym [c
hc hf]U`) O\Yb h\Ym [c hc hf]U`' cb`m UVcih , ]b . ]g [c]b[ hc fYgi`h ]b U XYUh\ dYbU`hm) L\Yb
kY [Yh hc h\Y Zih]`]hm cZ h\Uh k\Yb h\YfY UfY bc YlYWih]cbg)

Ah ]g Vfc_Yb) Ah ]g [Yhh]b[ kcfgY) OY \UjY hf]YX hc h]b_Yf k]h\ ]h UbX Z]l ]h Zcf YjYfm gYgg]cb
g]bWY A \UjY VYYb id \YfYph\]g ]g dfcVUV`m am Z]Zh\ cf g]lh\' UbX Ef) L\caUg H]hUfc \Ug
XcbY acfY h\Ub h\UhpUbX h\Y gc`ih]cbg ^igh \UjY bch kcf_YX) L\YfY ]g bc [ccX kUm hc Xc
h\]g) AZ kY fYd`UWY h\Y XYUh\ dYbU`hm k]h\ XYUh\ Vm ]bWUfWYfUh]cb' k\]W\ ]g k\Uh h\Y XYUh\
dYbU`hm ]g' U`` cZ h\YgY h\]b[g h\Uh Wcbhfc` am VY\Uj]cf [c UkUmpKidfYaY ;cifh Ji`Y -0+
UbX 8Xa]b]ghfUh]jY GfXYf 8<CL(/,,) A Xc ]bX][Ybh XYZYbgY) A XYZYbX dYcd`Y k\c \UjY bc
acbYm' UbX cZ h\YgY ,20 XYUh\ dYbU`hm WUgYg' h\Y hUldUmYfg \UjY ZcchYX h\Y V]`` Zcf
Uddfcl]aUhY`m ,2+ cZ h\Ya) 8`acgh bcVcXm WUb UZZcfX h\Y acbYm hc dih cb U WUd]hU`
XYZYbgY6 ]h ]g ^igh bch h\YfY) O\Yb h\Uh d]YWY cZ dUdYf ]g Z]`YX h\]b[g hf][[Yf) >cf YlUad`Y'
ibXYf KidfYaY ;cifh Ji`Y -0+' hkc UhhcfbYmg \UjY hc VY Uddc]bhYX Ug cddcgYX hc cbY)
L\Y \cif`m fUhY [cYg Zfca ",++ Ub \cif hc ",-0 Ub \cif) L\cgY Wcghg ^igh Wcbh]biY hc
[YbYfUhY) AZ kY kYfY [Yhh]b[ U VUb[ Zcf cif ViW_ ]h a][\h aU_Y gYbgY' Vih A WUb h\]b_ cZ bc
V][[Yf kUghY cZ FYjUXU$g hUl Xc``Ufg h\Ub Z][\h]b[ hc dih h\Y `UVY` cZ XYUh\ dYbU`hm cb h\Y
WUgY UbX gdYbX]b[ h\Y acbYm Zcf ]h k\Yb h\YfY ]g bc aYUbg cZ Xc]b[ ]h UbX h\YfY ]g bc
W\UbWY h\Uh ]h ]g [c]b[ hc VY WUff]YX cih) >cf h\Uh fYUgcb' kY UfY ]b giddcfh cZ
8ggYaV`maUb G\fYbgW\U``$g V]``)

@TNSLPW CP]NP^^L% C\T`L^P 5T^TdPY% ?L] HPRL]% AP`LOL5
A Ua U `UkmYf UbX dfUWh]WY U`acgh YlW`ig]jY`m ]b XYUh\ dYbU`hm kcf_ UbX fYj]Yk ]b ghUhY UbX
ZYXYfU` Wcifh) A Ua \YfY fYdfYgYbh]b[ amgY`Z UbX bch am Yad`cmYf' h\Y >YXYfU` HiV`]W
<YZYbXYf' <]ghf]Wh cZ FYjUXU) A Ua bch YldfYgg]b[ h\Y j]Ykg cZ h\Uh cZZ]WY) OY \UjY
gidd`]YX mci k]h\ gcaY ghUh]gh]Wg %=l\]V]h <&' k\]W\ UfY ZU]f`m Xfm) Ah VY[]bg k]h\ U g\YYh
h]h`YX !L\Y <YUh\ HYbU`hm ]b FYjUXU K]bWY ,422)! OY \UjY Wcad]`YX h\YgY ghUh]gh]Wg cjYf h\Y
mYUfg Ug dUfh cZ cif `]h][Uh]cb YZZcfhg) K]bWY ,422 k\Yb h\Y XYUh\ dYbU`hm kUg fY]bgh]hihYX
\YfY' h\YfY \UjY VYYb ,31 XYUh\ gYbhYbWYg ]adcgYX UbX U hchU` biaVYf cZ ,1+ ]bX]j]XiU`g
k\c kYfY gYbhYbWYX hc XYUh\) L\Y hchU` biaVYf cZ fYjYfgU`g' h\Y h\]fX `]bY cb h\]g g\YYh' ]g
33' k\]W\ ]g /1)2 dYfWYbh cZ h\cgY ]adcgYX XYUh\ gYbhYbWYg) L\Y biaVYf cZ ]bX]j]XiU`g k\c
\UjY VYYb fYacjYX Zcf `Y[U` UWh]cb' Zc``ckYX Vm Y]h\Yf U bYk dYbU`hm \YUf]b[ cf
U bY[ch]Uh]cb' ]g 0+' k\]W\ ]g U `]hh`Y cjYf .+ dYfWYbh cZ h\cgY WUgYg) Hihh]b[ Ug]XY Ubm cZ h\Y
ch\Yf WcbhYbh]cig ]ggiYg UVcih h\Y XYUh\ dYbU`hm ]hgY`Z' ]Z h\]g kYfY U [cjYfbaYbh dfc[fUa h\Uh
kUg ^igh VY]b[ cZZYfYX hc h\]g VcXm Ug U [ccX ]XYU' gcaY aYaVYfg cZ h\]g ;caa]hhYY kci`X
gUm' !L\]g gmghYa \Ug Ub Yffcf fUhY cZ /1 dYfWYbh UbX U ZU]`ifY fUhY cZ cjYf .+ dYfWYbh) <cYg
h\Uh aU_Y gYbgY7 Ag h\Uh U gmghYa h\Uh ]g kcfh\ \Uj]b[' ]g h\Uh U gmghYa h\Uh ]g kcfh\
Wcbh]bi]b[ hc ZibX' UbX XcYg ]h Xc k\Uh ]h ]g giddcgYX hc Xc7! A h\]b_ bch)
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L\Y ZibXUaYbhU` dfcV`Ya ]g h\Uh k\Yb h\Y Mb]hYX KhUhYg KidfYaY ;cifh ]b ,42- XYW`UfYX
h\Uh U`` XYUh\ dYbU`hm ghUhihYg h\Yb ]b Yl]ghYbWY kYfY ibWcbgh]hih]cbU`' dUfh cZ h\Y]f fYUgcb]b[
kUg h\Uh ]h [UjY ^ifcfg UbX dfcgYWihcfg hcc aiW\ dckYf cjYf h\Y Ybh]fY fUb[Y cZ aifXYf WUgYg)
Lmd]WU``m Uh h\Uh h]aY' acgh ghUhY gmghYag [UjY h\Y ]ggiYg hc U ^ifm' U ^ifm XYW]XYX k\Yh\Yf h\Y
dYfgcb kUg [i]`hm cZ Z]fgh(XY[fYY aifXYf' UbX h\Yb XYW]XYX h\Y gYbhYbWY k]h\cih Ubm [i]XUbWY
Uh U``) Ab U aYacfUV`Y d\fUgY' ]h kUg gU]X h\Uh VY]b[ gYbhYbWYX hc XYUh\ kUg UfV]hfUfm ]b h\Y
gYbgY h\Uh VY]b[ ghfiW_ Vm `][\hb]b[ kUg UfV]hfUfm) Ab ,421' h\Y KidfYaY ;cifh U``ckYX h\Y
XYUh\ dYbU`hm hc VY fY]bgh]hihYX ]Z ghUhYg \UX [i]X]b[ ghUbXUfXg Zcf \ck UbX hc k\ca ]h kUg
]adcgYX) Ab ,422 FYjUXU UXcdhYX U XYUh\ dYbU`hm ghUhihY' k\]W\ XYdYbXg cb k\Uh UfY WU``YX
!U[[fUjUh]b[ ZUWhcfg!pghUhihcfm W]fWiaghUbWYg k\YfY h\cgY ZUWhcfg UfY [c]b[ hc bUffck h\Y
biaVYf cZ ]bX]j]XiU`g k\c UfY YldcgYX hc h\Y XYUh\ dYbU`hm cf Y`][]V`Y hc VY gYbhYbWYX hc
XYUh\ UbX gc fYXiWY h\Y UfV]hfUf]bYgg cZ h\Y gmghYa) 9Y[]bb]b[ ]b ,422 k]h\ h\Y ]b]h]U` XYUh\
dYbU`hm ghUhihY' h\Uh `]gh cZ U[[fUjUh]b[ ZUWhcfg ]g bck ,0 k]h\ gcaY giVdUfhg) Ah ]g acfY
X]ZZ]Wi`h hc Z]bX U Z]fgh(XY[fYY aifXYf h\Uh kci`X bch VY XYUh\(Y`][]V`Y h\Ub ]h ]g hc Z]bX cbY
h\Uh kci`X VY)

L\]g `]gh cZ U[[fUjUh]b[ ZUWhcfg \Ug XcbY bch\]b[ Vih YldUbX cjYf h\Y mYUfg' UbX ]h
WUdhifYg h\Y [fYUh aU^cf]hm cZ Z]fgh(XY[fYY aifXYf WUgYg) >cf YlUad`Y' ]Z mci `cc_ Uh h\Y
>YXYfU` 9ifYUi cZ AbjYgh][Uh]cb %>9A& ghUh]gh]Wg cb aifXYf ]b h\Y Mb]hYX KhUhYg' ch\Yf h\Ub
VY]b[ _]``YX Vm gcaYcbY k\ca mci _bck cf gcaYcbY ]b mcif ZUa]`m' h\Y bYlh \][\Ygh
dYfWYbhU[Y cZ XYUh\ cZ W]fWiaghUbWYg cZ Z]fgh(XY[fYY aifXYf ]g ZY`cbm aifXYf) L\Uh ]g
U aifXYf h\Uh \UddYbg ]b h\Y WcifgY cZ Wcaa]hh]b[ Ubch\Yf ZY`cbm) GZ WcifgY' kY \UjY
U ZY`cbm aifXYf U[[fUjUh]b[ ZUWhcf ]b FYjUXU' Ug Xc aUbm ghUhYg) O\Uh kY UfY gUm]b[ ]g h\Uh
h\Y bUffck]b[ ZibWh]cb h\Uh h\Y Mb]hYX KhUhYg KidfYaY ;cifh kUg `cc_]b[ Zcf Vm Vf]b[]b[ h\Y
XYUh\ dYbU`hm VUW_ ibXYf h\YgY bUffckYf W]fWiaghUbWYg ]bW`iXYg gcaYh\]b[ h\Uh WUdhifYg
U`acgh U`` cZ h\Y Z]fgh(XY[fYY aifXYf WUgYg) Gif YldYf]YbWY \Ug g\ckb h\Uh ]h ]g ^igh hcc
\UfXpkY UfY \iaUb VY]b[g UbX Ug giW\ U`` ZU``]V`Y6 WYfhU]b`m `UkmYfg' WYfhU]b`m ^iX[Yg' UbX
`Y[]g`Uhcfg Ug kY``phc WfYUhY U gmghYa h\Uh ]g [c]b[ hc ZU]f`m UbX fY`]UV`m XYhYfa]bY k\c
g\ci`X `]jY UbX k\c g\ci`X X]Y) Gif YldYf]YbWY' `]_Y U`` ghUhYg h\Uh \UjY h\Y XYUh\ dYbU`hm'
g\ckg h\Uh kY WUbbch Xc ]h) OY WUb bUffck h\Y gWcdY cZ h\Y UfV]hfUf]bYgg gcaYk\Uh ]Z h\cgY
U[[fUjUh]b[ ZUWhcfg UfY dc`]WYX' Vih cbWY ]h [Yhg hc h\Y ^ifm' h\Ym \UjY j]fhiU``m ib`]a]hYX
X]gWfYh]cb hc gUm mYg cf bc cbWY XYUh\ dYbU`hm Y`][]V]`]hm ]g YghUV`]g\YX Zcf h\YgY U[[fUjUh]b[
ZUWhcfg) AZ mci `cc_YX Uh h\Y bYUf`m ,'+++ dYcd`Y ]b df]gcb ]b FYjUXU Zcf \ca]W]XY UbX h\Y
3- k\c UfY cb XYUh\ fck Zcf Z]fgh(XY[fYY aifXYf' A h\]b_ mci kci`X VY \UfX(dih hc hY`` h\Y
X]ZZYfYbWY' YlWYdh ]b fUfY WUgYg' VYhkYYb h\Y WUgYg ]b k\]W\ h\Y XYUh\ gYbhYbWY kUg ]adcgYX
UbX h\cgY ]b k\]W\ U XYUh\ gYbhYbWY kUg bch ]adcgYX)

L\Uh ]g fYU``m h\Y _Ym hc aiW\ cZ am dfUWh]WU` cV^YWh]cb hc h\Y XYUh\ dYbU`hm) HYcd`Y \UjY' ]b
[YbYfU`' U jYfm ]bUWWifUhY j]Yk cZ k\Uh kY UfY Xc]b[) OY UfY U`kUmg hc`X' UbX A Ua gifY
gcaY cZ h\Y dfcgYWihcfg k\c k]`` hYgh]Zm U[U]bgh h\]g V]`` k]`` Yad\Ug]nY' UVcih h\Y hYff]V`Y
VfihU`]hm cZ WUgYg h\Uh aU_Y h\Y XYUh\ dYbU`hm h\Y cb`m dcgg]V`Y gYbhYbWY) Pci WUbbch [Yh h\Y
XYUh\ dYbU`hm ]b FYjUXU ib`Ygg mci \UjY Wcaa]hhYX U Z]fgh(XY[fYY aifXYf) L\YfY UfY bc b]WY
Z]fgh(XY[fYY aifXYfg) =jYfm Z]fgh(XY[fYY aifXYf `YUjYg U VfihU` gWYbY k]h\ \cff]V`Y Uihcdgm
d\chc[fUd\g UbX [f]Yj]b[ fY`Uh]jYg) DYh aY aU_Y W`YUf h\Uh bcVcXm WUb X]gWcibh h\Y _]bX cZ
XUaU[Y h\Uh j]Wh]ag UbX h\Y]f ZUa]`m aYaVYfg YldYf]YbWY) @ckYjYf' Zcf h\Y Uddfcl]aUhY`m
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4+ dYfWYbh cZ dYcd`Y k\c UfY ]b df]gcb Zcf Z]fgh(XY[fYY aifXYf' U`` cZ h\cgY W\UfUWhYf]gh]Wg UfY
hfiY ]b h\cgY WUgYg hcc) OY \UjY gcaY WUgYg h\Uh UfY jYfm Y[fY[]cig ]b k\]W\ U XYUh\
gYbhYbWY ]g ]adcgYX' UbX kY \UjY gcaY k\YfY ]h ]g bch) OY \UjY gcaY WUgYg h\Uh UfY bch' ]b
h\Y ib]jYfgY cZ Z]fgh(XY[fYY aifXYfg' dUfh]Wi`Uf`m Y[fY[]cig' mYh h\Ym fYgi`h ]b U XYUh\
gYbhYbWY) L\]g ]g k\YfY h\Y igY cZ X]gWfYh]cb Vm dfcgYWihcfg ]g _Ym) A Xc h\]b_ h\Uh
dfcgYWihcfg ]b h\Y aU]b g]bWYfY`m hfm hc fYgYfjY XYUh\ gYbhYbWYg Zcf h\Y kcfgh cZ h\Y kcfgh' Vih
h\Ym WUbbch Wcbhfc` k\Uh ^ifm jYfX]Whg UfY) Ah ]g jYfm WcbhfcjYfg]U` k\Uh h\Y !kcfgh cZ h\Y
kcfgh! aYUbg)

Ecgh dYcd`Y kci`X U[fYY h\Uh U aifXYf ]b k\]W\ hkc dYcd`Y UfY _]``YX ]g kcfgY h\Ub U aifXYf
]b k\]W\ cbY dYfgcb ]g _]``YX) Ecgh cZ h\Y dYcd`Y cb XYUh\ fck ]b FYjUXU \UjY _]``YX cbY
dYfgcb' Vih h\YfY UfY dYcd`Y k\c \UjY _]``YX hkc cf acfY dYcd`Y k\c UfY bch cb XYUh\ fck
UbX gYbhYbWYX hc `]ZY k]h\cih h\Y dcgg]V]`]hm cZ dUfc`Y) 8 WUgY UfcgY cb h\Y b][\h cZ h\Y
JcXbYm C]b[ jYfX]Wh k\YfY hkc aYb XYW]XYX h\Uh ibXYf h\Y WcjYf cZ h\Y WcbZig]cb ]h kci`X
VY U [ccX h]aY Zcf h\Ya hc XYU` k]h\ U dYfgcb h\Ym h\ci[\h kUg U dc`]WY ]bZcfaUbh) L\Ym
kYbh hc h\Y gigdYWhYX ]bZcfaUbh$g \cigY) L\YfY kYfY Zcif dYcd`Y ]b h\Y \cigY' UbX h\Ym
_]``YX U`` Zcif dYcd`Y) L\YfY kUg U W\]`X k\c kUg bch _]``YX) L\cgY hkc ]bX]j]XiU`g kYbh hc
hf]U` UbX kYfY Wcbj]WhYX cZ Zcif Z]fgh(XY[fYY aifXYfg) L\Y Z]fgh cbY kUg bch gYbhYbWYX hc
XYUh\ Vm h\Y ^ifm6 \Y kUg gYbhYbWYX hc `]ZY k]h\cih h\Y dcgg]V]`]hm cZ dUfc`Y) @Y \Ug Zcif
Z]fgh(XY[fYY aifXYf Wcbj]Wh]cbg UbX \Y ]g bch cb XYUh\ fck) L\Y gYWcbX aUb kYbh hc hf]U`'
kUg Wcbj]WhYX cZ Zcif Z]fgh(XY[fYY aifXYfg' UbX gYbhYbWYX hc XYUh\) L\Y X]gh]bWh]cb VYhkYYb
h\Ya ]g ]``ig]jY ]b hYfag cZ h\Y]f Wi`dUV]`]hm) Ah hifbYX cih h\Uh h\Uh Wcbj]Wh]cb UbX h\cgY
gYbhYbWYg kYfY fYjYfgYX Vm h\Y FYjUXU KidfYaY ;cifh UbX gYbh VUW_ Zcf U fYhf]U`) 9YWUigY
cZ U d`YU bY[ch]Uh]cb' h\Uh ]bX]j]XiU` kUg gYbhYbWYX hc Zcif Wcibhg cZ `]ZY k]h\cih h\Y
dcgg]V]`]hm cZ dUfc`Y) LU_Y cbY cZ h\Y fY`Uh]jY`m ZUacig WUgYg Uacb[ `UkmYfg ]b
;`Uf_ ;cibhm5 hkc aYb [c cjYf hc gYY U Xfi[ XYU`Yf k]h\ h\Y ]bhYbh cZ fcVV]b[ \]a)
L\Ym YbX id fcVV]b[ \]a' _]``]b[ \]a' UbX _]``]b[ \]g k]ZY UZhYf fUd]b[ \Yf) L\Ym UfY hf]YX
hc[Yh\Yf UbX Vch\ Wcbj]WhYX cZ hkc Wcibhg cZ Z]fgh(XY[fYY aifXYf) =UW\ cbY cZ h\Ya \UX
,- cf ,. U[[fUjUh]b[ ZUWhcfg fY`Uh]b[ hc h\cgY Wcbj]Wh]cbg' UbX h\Y ^ifm gYbhYbWYX Vch\ cZ
h\Ya hc `]ZY k]h\cih h\Y dcgg]V]`]hm cZ dUfc`Y) L\cgY gYYa `]_Y Y[fY[]cig WUgYg) L\Ym X]X bch
YbX id ]b XYUh\)

LU_Y h\Y ch\Yf YbX cZ h\Y gdYWhfia5 gcaYcbY WiffYbh`m cb XYUh\ fck) @Y UbX Ubch\Yf aUb
kYbh hc [Yh gcaY Xfi[g Zfca h\Y]f Xfi[ XYU`Yf k\c kUg U ghfYYh XYU`Yf) L\Y ]bX]j]XiU` cb
XYUh\ fck kUg h\Y Xf]jYf) L\Y dUggYb[Yf \UX U [ib) L\Ym [Yh h\Y Xfi[g Zfca h\Y XYU`Yf UbX
Xf]jY UkUm k]h\cih dUm]b[) L\Y Xfi[ XYU`Yf [UjY W\UgY UbX h\Y dUggYb[Yf `YUbYX cih cZ h\Y
k]bXck' g\ch' UbX _]``YX h\Y Xfi[ XYU`Yf) L\Y dUggYb[Yf' k\c UWhiU``m _]``YX h\Y j]Wh]a' d`YX
[i]`hm UbX kUg []jYb `]ZY k]h\cih dUfc`Y) @Y U`gc U[fYYX hc hYgh]Zm' Vih i`h]aUhY`m \Y X]X bch)
L\Y Xf]jYf' k\c X]X bch \UjY U [ibpUbX h\YfY kUg bYjYf Ubm Yj]XYbWY h\Uh UbmcbY \UX
Wcbgd]fYX cf U[fYYX U\YUX cZ h]aY hc _]`` h\]g Xfi[ XYU`Yfp\UX Ub ibZcfhibUhY`m giVghUbXUfX
`UkmYf' UbX \Y kUg gYbhYbWYX hc XYUh\) Ab cbY hfUbgUWh]cb' kY \UjY h\Y UWhiU` _]``Yf k\c [Yhg
`]ZY k]h\cih' kY \UjY h\Y dYfgcb k\c X]X bch d`Ub cf Wcaa]h h\Y _]``]b[ cb XYUh\ fck' UbX h\Y
X]ghf]Wh UhhcfbYm$g cZZ]WY ]g Wcbh]bi]b[ hc `]h][UhY h\Uh WUgY hc _YYd \]a cb XYUh\ fck) L\]g
kci`X ghf]_Y acgh dYcd`Y Ug WcibhYf]bhi]h]jY) L\Y ZUWh ]g h\Uh h\YfY ]g bc aYW\Ub]ga ]b cif
ghUhihY hc UXXfYgg h\Uh)
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=jYfm dfcgYWihcf UbX YjYfm X]ghf]Wh UhhcfbYm ]b YjYfm Wcibhm WUb XYW]XY k\ca \Y cf g\Y
kUbhg hc W\Uf[Y k]h\ h\Y XYUh\ dYbU`hm) L\Y YlhYbh cZ h\Y U[[fUjUh]b[ W]fWiaghUbWYg ]g gc
VfcUX ]h ]g igiU``m dcgg]V`Y hc Z]bX Ub U[[fUjUh]b[ W]fWiaghUbWY hc U``Y[Y U[U]bgh U XYZYbXUbh
k\c \Ug Wcaa]hhYX Z]fgh(XY[fYY aifXYf) L\YfY kY \UjY k\Uh kY \UjY bck' cb U g`][\h`m
gaU``Yf gWU`Y5 U g]hiUh]cb ]b k\]W\ VY]b[ gYbhYbWYX hc XYUh\ ]g UfV]hfUfm ]b h\Y gUaY kUm
VY]b[ ghfiW_ Vm `][\h]b[ ]g UfV]hfUfm) Ah XcYg bch X]a]b]g\ cf X]gfYgdYWh h\Y giZZYf]b[ h\Uh ]g
ibXYf[cbY Vm j]Wh]ag UbX h\Y]f ZUa]`]Yg hc gUm kY UfY bch [ccX Ybci[\ hc Z][ifY cih' ]b
U Wcbgh]hih]cbU` kUm cf ]b U ZU]f UbX fY`]UV`Y kUm' h\Uh h\]g dYfgcb g\ci`X VY cb XYUh\ fck UbX
h\]g dYfgcb g\ci`X bch VY ibXYf h\cgY W]fWiaghUbWYg)

Gb h\Y XYhYffYbWY dc]bh' h\YfY ]g U `ch cZ ghUh]gh]WU` Yj]XYbWY h\Uh \Ug VYYb dih VYZcfY mci)
A kci`X Ug_ mci hc `cc_ Uh h\Y <YUh\ HYbU`hm AbZcfaUh]cb ;YbhYf aUhYf]U` %=l\]V]h =& h\Uh ]g
UhhUW\YX hc h\]g ghUh]gh]WU` ]bZcfaUh]cb) L\]b_ cZ ]h h\]g kUm5 FYk Pcf_ UbX LYlUg Wci`X
\UfX`m VY acfY X]ZZYfYbh) LYlUg RdU[Y .' %=l\]V]h =&S \Ug YlYWihYX cjYf 0/+ dYcd`Y g]bWY h\Y
XYUh\ dYbU`hm WUaY VUW_ ]b ,4226 h\Uh ]g cjYf U h\]fX cZ U`` h\Y YlYWih]cbg ]b h\Y Wcibhfm g]bWY
h\Yb) FYk Pcf_ \Ug bch YlYWihYX UbmVcXm6 h\Ym \UX U XYUh\ dYbU`hm jYfm Vf]YZ`m' UbX ]h kUg
ZcibX ibWcbgh]hih]cbU`) L\Y]f \ca]W]XY fUhY hcXUm ]g ]XYbh]WU`) Dcc_ Uh hkc ghUhYg h\Uh UfY
W`cgYf ]b h\Y]f W\UfUWhYf]gh]WgpFcfh\ UbX Kcih\ <U_chU) Kcih\ <U_chU \Ug h\Y XYUh\ dYbU`hm
UbX Fcfh\ <U_chU XcYg bch) Fcfh\ <U_chU$g \ca]W]XY fUhY ]g -)3) Kcih\ <U_chU$g \ca]W]XY
fUhY ]g .)2) Ah ]g ,), \][\Yf ]b h\Y ghUhY k]h\ h\Y XYUh\ dYbU`hm) >]bU``m' cb h\Y Wcgh ]ggiY' h\Y
ghiXm h\Uh kUg XcbY Vm h\Y DY[]g`Uh]jY ;cibgY` 9ifYUi %D;9& `cc_YX cb`m Uh h\Y Wcghg
h\fci[\ h\Y hf]U` UbX UddYU`) L\Uh XcYg bch Wcibh dcghWcbj]Wh]cb \UVYUg UbX ]h XcYg bch Wcibh
ZYXYfU` fYj]Yk ]b k\]W\ h\Y GZZ]WY cZ h\Y 8hhcfbYm ?YbYfU` WcbXiWhg h\Y `]h][Uh]cb) D]h][Uh]b[
h\YgY WUgYg ]g U`kUmg U acj]b[ hUf[Yh VYWUigY h\Y `Ukg W\Ub[Y) L\YfY ]g U WUgY h\Uh h\Y
Mb]hYX KhUhYg KidfYaY ;cifh XYW]XYX `Ugh mYUf h\Uh U WYfhU]b Y`YaYbh cZ XYUh\ Y`][]V]`]hm'
cihkY][\]b[ R+JGHI K" )BEG@;7' 022 M)K) TT %-+,1&S k\]W\ kY \UjY ]b cif ghUhY' \Ug hc VY
ZcibX VYmcbX U fYUgcbUV`Y XciVh) Fc ^ifm ]b Ubm FYjUXU WUgY \Ug YjYf VYYb ]bghfiWhYX h\Uh
h\Ym \UX hc Z]bX h\Uh cihkY][\]b[ Y`YaYbh VYmcbX U fYUgcbUV`Y XciVh) OY UfY [c]b[ hc VY
ZibWh]cbU``m `]h][Uh]b[ h\Uh ZcfYjYfp]b YjYfm cbY cZ h\cgY 3- WUgYg h\Uh UfY gh]`` dYbX]b[)
Ah hU_Yg U `cb[ h]aY UbX ]h hU_Yg U `ch cZ acbYm' Vih k\Yb mci [Yh Xckb hc ]h' ^igh ]b
KYdhYaVYf cZ `Ugh mYUf' h\Y FYjUXU KidfYaY ;cifh gYbh U WUgY VUW_ Xckb -. mYUfg UZhYf h\Y
cZZYbgY Zcf U \YUf]b[ cb UWhiU` ]bbcWYbWY) Ah kUg \YUf]b[ bch VUgYX cb <F8' Vih VUgYX cb
aYX]WU` Yj]XYbWY h\Uh Yl]ghYX Uh h\Y h]aY cZ h\Y cZZYbgY h\Uh g\ckYX h\Uh h\Y W\]`X k\c X]YX
UWhiU``m X]YX cZ aYX]WU` WcbX]h]cbg' bch Zfca VY]b[ VYUhYb hc XYUh\ Ug kUg U``Y[YX Vm \Yf
ach\Yf$g VcmZf]YbX) Ah hcc_ -. mYUfg Zcf ig hc Z][ifY h\Uh cih) Ah ]g hcc \UfX) L\Uh ]g h\Y VUg]g
A giVa]h Zcf giddcfh]b[ h\]g V]``) Lc UW\]YjY U ZU]f UbX ^igh gmghYa Zcf W\ccg]b[ k\c `]jYg
UbX k\c X]Yg ]g bch gcaYh\]b[ h\Uh ]g k]h\]b cif WcadYhYbWY)

5SLT\XLY KPLRP\5
A kci`X `Yh h\Y ;caa]hhYY aYaVYfg _bck h\Y Yl\]V]hg h\Uh Ef) HYgWYhhU fYZYfYbWYX UfY cb h\Y
FYjUXU =`YWhfcb]W DY[]g`Uh]jY AbZcfaUh]cb KmghYa %F=DAK&) L\Ym UfY jYfm [ccX Yl\]V]hg ]b
hYfag cZ XYgWf]V]b[ h\Y \]ghcfm cZ h\Y XYUh\ dYbU`hm ]b h\Y ghUhY UbX `cc_]b[ Uh ]h Ug U Wcibhfm
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Ug U k\c`Y) 8ggYaV`mkcaUb <]bU FYU` \Ug ^igh Uff]jYX' gc kY k]`` hU_Y \Yf hYgh]acbm bYlh)
A kci`X U`gc ]bj]hY >Uh\Yf <ifUbhY UbX Eg) Hig]W\ hc h\Y hUV`Y) A h\]b_ kY UfY Xc]b[ c_Um cb
h]aY' Vih ZYY` ZfYY hc hfibWUhY mcif fYaUf_g) OY Xc \UjY U biaVYf cZ Zc`_g k\c kUbh hc
gdYU_ ]b cddcg]h]cb UbX A kUbh hc aU_Y gifY h\Ym \UjY Ub YeiU` Uacibh cZ h]aY)

3]]PXMWcaZXLY 6TYL APLW% 3]]PXMWc 6T]^\TN^ AZ' /5
L\]g ]ggiY kUg bYUf UbX XYUf hc am ZUa]`m) Em XUX ZcWigYX cb h\]g ]ggiY' UbX A \UjY Uh `YUgh
g]l VclYg cb h\Y XYUh\ dYbU`hm ]b am [UfU[Y) A Ua \YfY hcXUm Ug h\Y JY[]cbU` ;\U]f Zcf h\Y
FUh]cbU` 9`UW_ ;UiWig cZ KhUhY DY[]g`Uhcfg) A cjYfgYY b]bY ghUhYg ]b h\Y fY[]cb) OY dih
U fYgc`ih]cb hc[Yh\Yf UVcih U mYUf U[c ]b giddcfh cZ UVc`]g\]b[ h\Y XYUh\ dYbU`hm %=l\]V]h >&)
A _bck mci \UjY \YUfX U `ch cZ ghUh]gh]Wg UbX A gYY mci \UjY ,4 Yl\]V]hg' gc A k]`` g]ad`m gUm
A UddfYW]UhY 8ggYaV`maUb G\fYbgW\U`` Zcf Vf]b[]b[ h\Y V]`` UbX kY giddcfh h\Y UVc`]g\aYbh
cZ h\Y XYUh\ dYbU`hm)

5SL\WP] !5S_NV! 6_\LY^P% CL]^Z\ LYO 5SLT\% ?TQP CPLNP LYO =_]^TNP 5ZXXT]]TZY ZQ ^SP

6TZNP]P ZQ DPYZ2 LYO \P[\P]PY^TYR AP`LOL 5L^SZWTN 5ZYQP\PYNP5
A Ua U bUh]jY FYjUXUb' U aYaVYf cZ h\Y KhUhY 9Uf 8ggcW]Uh]cb' UbX U WcbWYfbYX W]h]nYb k\c
\Ug kcf_YX cb h\]g UfYU cZ WUd]hU` dib]g\aYbh Zcf cjYf -+ mYUfg) A WUb fYaYaVYf kcf_]b[
k]h\ KYbUhcf BcY FYU` k\Yb h\]g hmdY cZ V]`` kUg dfYgYbhYX aUbm mYUfg U[c) 8g U ghiXYbh cZ
Wf]a]bU` ^igh]WY' h\YfY \Ug U`kUmg VYYb gcaYh\]b[ ]b am [ih h\Uh hY``g aY h\Y XYUh\ dYbU`hm ]g
kfcb[' Vih Ug A \UjY a]b]ghYfYX hc j]Wh]ag UbX ]baUhYg U`]_Y' ]h \Ug Wcbj]bWYX aY YjYb acfY)
L\Y \cff]Z]W j]c`YbWY cZ aifXYf ]g bYjYf YlWigUV`Y bcf g\ci`X ]h VY X]a]b]g\YX) O\Yb A \UjY
ghccX cihg]XY h\Y h\Yb(FYjUXU KhUhY Hf]gcb' h\Y g]hY cZ cif dUgh YlYWih]cbg' cb h\Y b][\hg cZ
gYjYfU` cZ h\YgY hYff]V`Y YjYbhg' A \UjY ghccX k]h\ g][bg Zcf h\Y j]Wh]ag cZ aifXYf Ug kY`` Ug
Zcf Ub YbX hc Ubch\Yf _]``]b[ h\fci[\ WUd]hU` dib]g\aYbh)

A \UjY k]hbYggYX h\Y \YUfhVfYU_' h\Y hYUfg' UbX h\Y Ub[Yf ]b WcbjYfgUh]cbg k]h\ ZUa]`m
aYaVYfg cZ aifXYf j]Wh]ag' UbX A \UjY gYYb h\Y fUbWcf' Ubl]Yhm' UbX \UhfYX h\Uh gifZUWYg
YjYfm h]aY Ub YlYWih]cb ]g gW\YXi`YX cf WUff]YX cih) KcaY gYYa U`acgh hc hU_Y d`YUgifY ]b Ub
YlYWih]cb Ug Ub cddcfhib]hm Zcf jYb[YUbWY cf gY`Z(f][\hYcigbYgg) Gh\Yfg kfYgh`Y k]h\ \Uj]b[
dUfh]W]dUhYX ]b giW\ U XYUh\' k\Yh\Yf Ug U [iUfX cf Ub UXa]b]ghfUhcf cf YjYb U fYdcfhYf) A Z]bX
]h YgdYW]U``m dc][bUbh h\Uh YlYWih]cbg \UjY hU_Yb d`UWY Uh b][\h5 Z]fgh Uh a]Xb][\h UbX' A h\]b_'
h\Y `Ugh cbY Uh 4 d)a) Ah ]g Ug h\ci[\ h\Y ghUhY hU_Yg h\]g UWh]cb ]b WcjYf cZ XUf_bYgg)

Ah ]g fUfY h\Uh U ZUa]`m aYaVYf fYU``m Z]bXg W`cgifY k]h\ Ub YlYWih]cb) Ah ]g bYjYf UV`Y hc
WcadYbgUhY Zcf h\Y gYYa]b[`m YbX`Ygg biaVYf cZ h]aYg h\Y aifXYf ]g fY`]jYX ]b h\Y aYX]U UbX
]b h\Y `]jYg cZ ZUa]`m UbX k]hbYggYg h\fci[\cih h\Y ]bhYbgY ]bjYgh][Uh]cb UbX hf]U` cZ U WUd]hU`
WUgY UbX YUW\ h]aY h\YfY ]g Ub UddYU` cf U jUWUhYX YlYWih]cb XUhY) 8 aiW\ gk]ZhYf WcbW`ig]cb
h\Uh XcYg bch fYei]fY h\Y ghUhY hc dUfh]W]dUhY ]b U _]``]b[ ]g `]ZY ]b df]gcb k]h\cih h\Y dcgg]V]`]hm
cZ dUfc`Y) L\Uh W`cgYg h\Y Vcc_ cb h\Y `Y[U` dfcWYgg aiW\ gccbYf UbX U``ckg ZUa]`m aYaVYfg
hc Wcbh]biY [f]YZ WcibgY`]b[ UbX ch\Yf kcf_ hckUfX \YU`]b[ k]h\cih h\Y h\fYUh cZ VY]b[
Vfci[\h VUW_ ]bhc h\Y Wcifh cf ]bhYfj]YkYX Vm mYh Ubch\Yf fYdcfhYf)
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Ah U`kUmg \Ug VYYb h\Y [cU` cZ h\Y Wf]a]bU` ^igh]WY gmghYa hc dfYgYfjY h\Y gUZYhm cZ h\Y dYcd`Y
UbX hc kY][\ Yj]XYbWY UbX fYbXYf gYbhYbWYg ]b Ub cV^YWh]jY aUbbYf' VUgYX cb df]bW]d`Yg UbX
h\Y fi`Y cZ `Uk) PYh k\Yb U WUgY ]g WYfh]Z]YX Ug U WUd]hU` WUgY' Yach]cbg fib aiW\ \][\Yf' UbX
A \UjY gYYb gcaY cZ h\Uh ]bhY[fU` cV^YWh]j]hm X]gd`UWYX) L\Y ghU_Yg UfY \][\ ]b h\]g hmdY cZ
WUgY h\Uh ZU`gY`m dfYgiaYg dYfZYWh]cb) L\Y U`hYfbUh]jY hc h\Uh dfYgiadh]cb ]g gYhh`]b[ Zcf h\Y
dcgg]V]`]hm cZ h\Y _]``]b[ cZ Ubch\Yf ]bbcWYbh dYfgcb' h\]g h]aY ]b mcif bUaY UbX a]bY)

8g mci _bck UbX k]`` \YUf' aUbm cZ cif g]ghYf ghUhYg ]b h\Y ib]cb UbX XYacWfUh]W Wcibhf]Yg
UfcibX h\Y [`cVY \UjY UVc`]g\YX h\Y igY cZ h\Y XYUh\ dYbU`hm Ug VUfVUf]W' ]bYZZYWh]jY' UbX
kUghYZi` cZ [cjYfbaYbh fYgcifWYg) 8g giW\' ]h ]g U VUX diV`]W dc`]Wm h\Uh j]c`UhYg h\Y VUg]W
df]bW]d`Y cZ fYgdYWh Zcf \iaUb `]ZY ]hgY`Z) Ab `][\h cZ \cff]V`Y UWhg cZ j]c`YbWY' kY WUb VYWcaY
X]gWcifU[YX UbX XYgdYfUhY hc hU_Y U ghUbX) OY kUbh hc VY hci[\ cb Wf]aY' gc kY `ckYf
cifgY`jYg hc _]``]b[ gcaYcbY hc dib]g\ UbX hc XYacbghfUhY h\Uh _]``]b[ ]g kfcb[) Kc `cb[ Ug
kY WUb dfchYWh gcW]Yhm ]b Ubch\Yf kUm' UbX kY WUb' ]h X]a]b]g\Yg U`` cZ ig k\Yb kY fYgcfh hc
j]c`YbWY) OY Xc bch fUdY U fUd]gh cf VYUh id gcaYcbY k\c \Ug VYUhYb id Ubch\Yf VYWUigY ]h
kci`X VY ]b\iaUb cZ ig) PYh kY k]`` ^igh]Zm _]``]b[' h\Y hU_]b[ cZ `]ZY ]hgY`Z) EUbm fY`][]cig
`YUXYfg UWfcgg aUbm ZU]h\ hfUX]h]cbg' ]bW`iX]b[ HcdY >fUbW]g UbX biaYfcig dcdYg VYZcfY \]a'
\UjY gdc_Yb ghfcb[`m U[U]bgh h\Y XYUh\ dYbU`hm) HcdY Bc\b HUi` AA dih ]h kY`` k\Yb \Y kUg ]b
E]ggcif] ]b ,444) @Y WU``YX Zcf Ub ibWcbX]h]cbU``m dfc(`]ZY ghUbWY cb h\Y XYUh\ dYbU`hm'
gUm]b[' !8 g][b cZ \cdY ]g h\Y ]bWfYUg]b[ fYWc[b]h]cb h\Uh h\Y X][b]hm cZ \iaUb `]ZY aigh
bYjYf VY hU_Yb UkUm' YjYb ]b h\Y WUgY cZ gcaYcbY k\c \Ug XcbY [fYUh Yj]`)! EcXYfb gcW]Yhm
\Ug VYhhYf aYUbg cZ dfchYWh]b[ ]hgY`Z) A if[Y mci hc acjY Zcf h\Uh aYUbg hcXUm Vm YbX]b[ h\Y
igY cZ WUd]hU` dib]g\aYbh ]b FYjUXU)

5SLT\XLY KPLRP\5
A kci`X ]bj]hY h\Y Z]bU` dfYgYbhYfg' Eg) @Ufh UbX Eg) OY`Vcfb' hc h\Y hUV`Y)

@LTdTP C_]TNS% 5STPQ 6P[_^c C_MWTN 6PQPYOP\% IL]SZP 5Z_Y^c C_MWTN 6PQPYOP\"]

BQQTNP5
A \UjY XYZYbXYX WUd]hU` WUgYg ]b OUg\cY ;cibhm Zcf h\Y dUgh -1 mYUfg) L\Y f]g_ cZ YlYWih]b[
Ub ]bbcWYbh dYfgcb ]g hcc \][\ hc aU]bhU]b h\Y XYUh\ dYbU`hm Ug U dcgg]V`Y dib]g\aYbh ]b
FYjUXU) A \UX h\Y YlhfUcfX]bUfm df]j]`Y[Y hc fYdfYgYbh U kcaUb bUaYX ;Uh\m OccXg) ;Uh\m
kUg Wcbj]WhYX cZ h\Y ,421 aifXYf cZ U VYUih]Zi` mcib[ kcaUb bUaYX E]W\Y``Y E]hW\Y``)
;Uh\m kUg gYf]cig`m aYbhU``m ]`` UbX ZU`gY`m WcbZYggYX hc h\Uh Wf]aY) Ah aUm gYYa \UfX hc
VY`]YjY h\Uh dYcd`Y ZU`gY`m WcbZYgg hc aifXYf' Vih \Yfg ]g bch h\Y cb`m WUgY k\YfY h\Uh \Ug
cWWiffYX) Ab aUbm cZ h\Y WUgYg h\Uh \UjY VYYb fYgc`jYX Ug <F8 YlcbYfUh]cb WUgYg bUh]cbU``m'
h\YfY kUg U WcbZYgg]cb Zfca h\Y UWWigYX) ;Uh\m kUg UffYghYX' hf]YX' UbX Wcbj]WhYX hk]WY)
@Yf Z]fgh WUgY kUg cjYfhifbYX cb UddYU`) K\Y gdYbh cjYf .+ mYUfg ]b h\Y FYjUXU KhUhY Hf]gcb
UbX mYh' g\Y kUg cbY cZ h\Y `iW_m cbYg) K\Y `]jYX hc gYY \Yf Wcbj]Wh]cb cjYfhifbYX UbX VY
fY`YUgYX Zfca WighcXm UbX fYhifbYX hc h\Y `cj]b[ Ufag cZ \Yf ZUa]`m) K\Y kUg bch gUjYX
VYWUigY kY \UX h\Y [ccX gYbgY hc fYU`]nY h\Uh g\Y kUg ]bbcWYbh k\]`Y g\Y kUg [c]b[ VYZcfY
h\cgY -/ \cbYgh UbX \UfXkcf_]b[ ^ifcfg) K\Y kUg gUjYX Vm `iW_ UbX gW]YbWY) L\Y `iW_m dUfh
kUg h\Uh h\Y Wf]aY cWWiffYX ]b ,421 UbX kY X]X bch \UjY U XYUh\ dYbU`hm h\Yb' gc g\Y X]X bch
\UjY hc ZUWY h\Uh) K\Y ]g cbY cZ h\Y dYcd`Y k\cgY WUgY \UX giZZ]W]Ybh bchcf]Yhm h\Uh ]Z ]h \UX
VYYb UjU]`UV`Y' A Xc bch h\]b_ g\Y kci`X \UjY `]jYX hc VY YlcbYfUhYX) L\Y OUg\cY ;cibhm
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<]ghf]Wh 8hhcfbYm UbX \]g ;\]YZ <Ydihm' k\c UfY Vch\ \YfY hcXUm' X]ga]ggYX h\Y W\Uf[Yg
U[U]bgh ;Uh\m UVcih U mYUf UbX U \U`Z U[c VYWUigY h\Ym fYU`]nYX h\Uh h\Y UWhiU` _]``Yf \UX VYYb
ZcibX h\fci[\ giVgYeiYbh dc`]WY kcf_) Pci a][\h h\]b_ h\Y gmghYa kcf_YXp]h X]X bch)
KW]YbWY UbX `iW_ gUjYX ;Uh\m) 8`` -/ cZ h\cgY \cbYgh' \UfXkcf_]b[ ^ifcfg k\c ZcibX \Yf
[i]`hm ]b hkc gYdUfUhY hf]U`g kYfY kfcb[) O\]`Y ;Uh\m gYfjYX \Yf .+(d`ig mYUfg ]b df]gcb' h\Y
UWhiU` _]``Yf Wcaa]hhYX bYk Wf]aYgp_]XbUdd]b[' fUdY' YgWUdY' UbX h\fYY ch\Yf aifXYfg)
;Uh\m kUg cbY cZ h\Y `iW_m cbYg VYWUigY g\Y `]jYX hc gYY ZfYYXca)

FYjUXU \Ug dih hkc ]bbcWYbhg cb XYUh\ fck) JcVYfhc E]fUbXU kUg Wcbj]WhYX UbX gYbhYbWYX
hc X]Y ]b ,43-) @]g XYZYbgY kUg Ugg][bYX hc U bcj]WY) 8`h\ci[\ Ef) E]fUbXU bUaYX
g]l k]hbYggYg k\c Wci`X YghUV`]g\ \]g ]bbcWYbWY' h\Y mcib[ UhhcfbYm WcbhUWhYX bcbY cZ h\Ya)
Ef) E]fUbXU gdYbh ,/ mYUfg cb FYjUXU$g XYUh\ fck VYZcfY U X]ZZYfYbh UhhcfbYm g\ckYX U Wcifh
h\Uh \]g XYZYbgY Uh hf]U` \UX VYYb k\c``m ibdfYdUfYX) L\Y WUgY U[U]bgh Ef) E]fUbXU kUg
X]ga]ggYX' UbX \Y `UhYf giYX ;`Uf_ ;cibhm' h\Y HiV`]W <YZYbXYf$g GZZ]WY' UbX h\Y XYhYWh]jYg
k\c \UX ]bjYgh][UhYX' UbX i`h]aUhY`m fYWY]jYX U ai`h]a]``]cb(Xc``Uf gYhh`YaYbh Zcf h\Y]f
Yffcfg)

Jcbb]Y E]``][Ub kUg U`gc hf]YX Zcf aifXYf' Wcbj]WhYX' UbX gYbhYbWYX hc X]Y) Ef) E]``][Ub$g
Wcbj]Wh]cb kUg h\Y fYgi`h cZ cddcfhib]gh]W WcXYZYbXUbhg) Ab ,43+' \Y kUg \cbcfUV`m
X]gW\Uf[YX Zfca h\Y Mb]hYX KhUhYg FUjm) @Y XfcjY Wfcgg(Wcibhfm k]h\ U [fcid cZ
UWeiU]bhUbWYg) 9m U`` UWWcibhg' \Y gdYbh acgh cZ h\Uh hf]d Xfib_) Ab gcih\Yfb FYjUXU' h\Y
[fcid fcVVYX UbX _]``YX Ub Y`XYf`m kcaUb) Ef) E]``][Ub kUg cbWY U[U]b Xfib_ UbX
fYaYaVYfYX bch\]b[) L\Y ch\Yf h\fYY aYb ei]W_`m XYW]XYX hc V`UaY \]a) O]h\ bc aYacfm
cZ h\Y _]``]b[' \Y kUg U g]hh]b[ XiW_) L\Y ghUhY$g ghUf k]hbYgg' U aUb bUaYX JUacb @cighcb'
ZUWYX bc W\Uf[Yg) Lkc ch\Yfg ]b h\Y [fcid kYfY Wcbj]WhYX cZ `ckYf cZZYbgYg' gYfjYX h\Y]f
h]aY' UbX kYfY dUfc`YX) Ef) E]``][Ub kUg gYbhYbWYX hc XYUh\ VYWUigY h\Y Wf]aY cWWiffYX ]b
h\Y WcifgY cZ U fcVVYfm) L\Y UV]`]hm hc igY fcVVYfm hc giddcfh h\Y XYUh\ gYbhYbWY kUg
W\Ub[YX Vm `UhYf Wcifh fi`]b[g UbX h\Y gYbhYbW]b[ kUg fYhifbYX hc @iaVc`Xh ;cibhm
<]ghf]Wh ;cifh BiX[Y J]W\UfX OU[bYf) BiX[Y OU[bYf kUg U hci[\' WcbgYfjUh]jY ^iX[Y)
9YZcfY VY]b[ Y`YWhYX ^iX[Y' \Y gYfjYX ,1 mYUfg Ug U Wcibhm dfcgYWihcf ]b fifU` FYjUXU)
@Y `YUfbYX Xif]b[ h\Y bYk gYbhYbW]b[ \YUf]b[ h\Uh h\Y ghUhY$g ghUf k]hbYgg' Ef) @cighcb'
UWhiU``m kfchY U `YhhYf hc U Zf]YbX Xif]b[ h\Y Z]fgh hf]U` ]b k\]W\ \Y gU]X Ef) E]``][Ub \UX bch
YjYb VYYb dfYgYbh Uh h\Y _]``]b[) Ef) @cighcb \UX VYYb ZcibX k]h\ h\Y j]Wh]a$g difgY UbX \UX
\Yf V`ccX cb \]g W`ch\YgpE]``][Ub \UX bcbY cZ \Yf VY`cb[]b[g cf Ubm cZ \Yf V`ccX cb \]g
W`ch\]b[) <if]b[ h\Y fYgYbhYbW]b[' BiX[Y OU[bYf UbbcibWYX h\Uh \Y \UX ![fUjY fYgYfjUh]cbg!
h\Uh Ef) E]``][Ub kUg [i]`hm Uh U``) @Y cfXYfYX \]a dUfc`YX) 8ZhYf cjYf .+ mYUfg cb FYjUXU$g
XYUh\ fck' Jcbb]Y E]``][Ub kUg [fUbhYX dUfc`Y ]b -+,,)

OccXg' E]fUbXU' UbX E]``][Ub Wc``YWh]jY`m gdYbh cjYf 2+ mYUfg ]b df]gcb Zcf Wf]aYg h\Ym X]X
bch Wcaa]h) PYh' h\Ym UfY Uacb[ h\Y `iW_m cbYg) L\Ym `]jYX hc gYY h\Y]f ZfYYXca) O\ca
\UjY kY a]ggYX UbX k\ca k]`` kY a]gg7 OY g\ci`X U`kUmg h\]b_ UVcih k\ca kY UfY
gYbhYbW]b[ hc X]Y UbX k\ca kY UfY YlYWih]b[) Pci \UjY \YUfX h\Uh h\Y XYUh\ dYbU`hm fYZ`YWhg
U`` h\Y kcfgh cZ gcW]Yhm$g dfY^iX]WYg' Vih ]h ]g kcfgY h\Ub aYfY`m hUf[Yh]b[ a]bcf]h]Yg' h\Y
aYbhU``m ]``' h\Y dccf' UbX h\Y dccf`m YXiWUhYX) Ah ZfYeiYbh`m ]bW`iXYg dYcd`Y kY ci[\h hc VY
bifhif]b[ UbX WUf]b[ Zcf)
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LYffm <Ybb]g kUg cbY cZ h\Y Wcbj]WhYX h\Uh FYjUXU YlYWihYX) LYffm kUg ,2 k\Yb \Y `]YX
UVcih \]g U[Y hc ^c]b h\Y N]YhbUa OUf hc YgWUdY mYUfg cZ VY]b[ U j]Wh]a cZ ]bWYgh) @Y gYfjYX
UbX h\Yb fYhifbYX hc h\Y Mb]hYX KhUhYg Ub U`Wc\c`]W UbX dch gac_Yf) 8ZhYf \]g gYfj]WY' \Y kUg
Vfci[\h VUW_ hc FYk Pcf_) 8g \Y hfUjY`YX VUW_ hc OUg\]b[hcb KhUhY' \Y YbXYX id ghcddYX ]b
Kcih\ <U_chU k\YfY \Y kUg W\Uf[YX k]h\ dcggYgg]cb cZ aUf]^iUbU UbX cfXYfYX hc gYfjY
U mYUf ]b df]gcb) @Y gh]`` kYbh \caY UbX aUff]YX \]g \][\ gW\cc` gkYYh\YUfh' UbX h\Ym ghUfhYX
U ZUa]`m hc[Yh\Yf) @Y fYU`]nYX h\Uh cbY cZ \]g bY][\Vcfg kUg ac`Ygh]b[ Ubch\Yf W\]`X' UbX
]bghYUX cZ hifb]b[ hc h\Y Uih\cf]h]Yg' \Y hf]YX hc hU_Y aUhhYfg ]bhc \]g ckb \UbXg) @Y giZZYfYX
Ubch\Yf ZY`cbm Wcbj]Wh]cb UbX gYfjYX \]g h]aY) @Y `cgh \]g fY`Uh]cbg\]d UbX \]g ZUa]`m)
@Y WUaY hc JYbc) @Y kUg Ub U`Wc\c`]W U`h\ci[\ \Y kUg bc `cb[Yf ig]b[ Xfi[gpU mYUf ]b h\Y
df]gcb ]b Kcih\ <U_chU kUg Ybci[\) @Y ghUfhYX \YUf]b[ jc]WYg h\Uh hc`X \]a \Y g\ci`X \ifh
gcaYcbY) @Y kYbh hc h\Y M)K) <YdUfhaYbh cZ NYhYfUbg 8ZZU]fg %N8& k\YfY \Y eiU`]Z]YX Zcf
gYfj]WYg UbX \Y Ug_YX Zcf \Y`d) PYUfg VYZcfY kY \UX U gWUbXU` UVcih gW\YXi`]b[ Uh h\Y N8'
\Y kUg hc`X hc WcaY VUW_ ]b U acbh\) 9m h\Y h]aY \Y WUaY VUW_ Zcf \]g Uddc]bhaYbh' \]g
j]Wh]a kUg XYUX) @Y \UX _]``YX U kcaUb k\c \Y \UX VYZf]YbXYX ]b U `cWU` VUf) @Y WU``YX h\Y
dc`]WY UbX hc`X h\Ya \Y \UX XcbY ]h) @Y d`YX [i]`hm U[U]bgh h\Y UXj]WY cZ \]g UhhcfbYmpaYp
UbX \Y h\Yb kYbh hc U WUd]hU` gYbhYbW]b[ \YUf]b[ k\YfY U h\fYY(^iX[Y dUbY` ZcibX h\Uh \Y kUg
gcaYcbY k\c g\ci`X VY gYbhYbWYX hc X]Y) @Y VYWUaY gi]W]XU` k\Yb \Y kUg mcib[' UbX \Y
ghUmYX gi]W]XU` hc h\Y YbX) LYffm kUg cbY cZ cif jc`ibhYYfg) @Y kUg cb U a]gg]cb hc
Wcad`YhY gi]W]XY Zcf acgh cZ \]g UXi`h `]ZY' Vih k\Yb \Y [ch hc FYjUXU' ]h kcf_YX) OY X]X bch
cZZYf \]a h\Y N8 giddcfh h\Uh \Y \UX YUfbYX) OY X]X bch h\Ub_ \]a Zcf \]g gYfj]WY XYZYbX]b[
ig ]b Ub ibdcdi`Uf kUf) L\Y cb`m h]aY h\Uh gcW]Yhm UWhiU``m fYgdcbXYX hc k\Uh LYffm kUbhYX
kUg ]b 8i[igh -++/' k\Yb kY _]``YX \]a ]b h\Y FYjUXU YlYWih]cb W\UaVYf)

KcaYh]aYg h\Y XYUh\ dYbU`hm ]g dfcachYX Ug U g][b cZ fYgdYWh cf WcadUgg]cb hc h\Y gifj]j]b[
ZUa]`m cZ aifXYf j]Wh]ag) A X]gU[fYY h\Uh ]h g\ckg fYgdYWh cf WcadUgg]cb) Em Wcig]b
E]W\UY` kUg aifXYfYX k\Yb \Y kUg -3 mYUfg c`X) =lYWih]b[ \]g _]``Yf k]`` bch Vf]b[ \]a
VUW_6 ]h k]`` bch Vf]b[ am ZUa]`m dYUWY) A ibXYfghUbX gcaY cZ h\Y giZZYf]b[ h\Uh ZUa]`m
gifj]jcfg [c h\fci[\' Vih dYfdYhiUh]b[ h\Y _]``]b[ k]`` bch U``Yj]UhY Ubm cZ ]h)

KYjYfU` mYUfg U[c' A kUg Ug_YX hc UhhYbX Ub YlYWih]cb) A X]X bch kUbh hc VY h\YfY' Vih A \UX
U W`]Ybh k\c \UX bc `cWU` ZUa]`m UbX X]X bch kUbh hc VY U`cbY) A Ua [fUhYZi` h\Uh h\Uh
YlYWih]cb X]X bch [c ZcfkUfX k\]`Y A kUg h\YfY) O\Yb A [ch ]bg]XY' UZhYf A kYbh h\fci[\
gYWif]hm UbX h\Ym XYW]XYX A kUg U``ckYX hc VY h\YfY UbX h\Uh A kci`X VY gUZY' cbY cZ h\Y h\]b[g
h\Uh gifdf]gYX aY kUg h\Y df]gcb kUg cZZYf]b[ dYcd`Y WcZZYY UbX Wcc_]Yg) A Ua gifY h\Ym kYfY
^igh hfm]b[ hc VY dc`]hY) A h\]b_ h\Ym kYfY hfm]b[ hc aU_Y ig WcaZcfhUV`Y' Vih A Xc bch YjYf
kUbh hc VY WcaZcfhUV`Y k]h\ h\Y XYUh\ dYbU`hm UbX A Xc bch kUbh Ubm cZ mci hc VY WcaZcfhUV`Y
k]h\ h\Y XYUh\ dYbU`hm)

ALYNc 7' ;L\^% C\P]TOPY^% AP`LOL 5ZLWT^TZY 3RLTY]^ ^SP 6PL^S CPYLW^c5
L\Y FYjUXU ;cU`]h]cb 8[U]bgh h\Y <YUh\ HYbU`hm ]g U VfcUX(VUgYX [fcid cZ ]bX]j]XiU`g UbX
cf[Ub]nUh]cbg cddcgYX hc WUd]hU` dib]g\aYbh ]b cif ghUhY) OY UfY WcadcgYX cZ aUbm
X]ZZYfYbh dYcd`Y k\c giddcfh YbX]b[ cif igY cZ h\Y XYUh\ dYbU`hm) L\YfY UfY dYcd`Y cZ ZU]h\
k\c VY`]YjY h\Uh ]h ]g kfcb[ Zcf \iaUbg hc hU_Y Ubch\Yf `]ZY' h\Uh hU_]b[ `]ZY ]g Zcf ?cX hc
XYW]XY) Gh\Yfg UfY d\]`cgcd\]WU``m cddcgYX hc h\Y XYUh\ dYbU`hm VUgYX cb fYgdYWh Zcf
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ZibXUaYbhU` \iaUb f][\hg' h\Y &EDHI@IJI@ED' cf h\Y VY`]YZ h\Uh [cjYfbaYbh XcYg bch \UjY h\Y
Uih\cf]hm hc _]`` ]hg ckb W]h]nYbg) OY \UjY ch\Yfg k\c giddcfh YbX]b[ h\Y XYUh\ dYbU`hm
VYWUigY cZ [fck]b[ UkUfYbYgg UVcih cbY cf acfY jYfm hfciV`]b[ ]ggiYg5 h\Uh ]h ]g fUW]U``m
X]gWf]a]bUhcfm' UfV]hfUfm UbX ibZU]f' YlhfYaY`m Wcgh`m' fibg h\Y f]g_ cZ YlYWih]b[ Ub ]bbcWYbh
dYfgcb' XcYg bch dfcj]XY hfiY \YU`]b[ Zcf h\Y j]Wh]a$g `cjYX cbYg' UbX XcYg bch aU_Y gcW]Yhm
gUZYf Zfca j]c`Ybh Wf]aY)

8fcibX h\Y Wcibhfm UbX ]b FYjUXU' h\YfY ]g [fck]b[ giddcfh Zcf YbX]b[ h\Y XYUh\ dYbU`hm)
O\Yb dYcd`Y `YUfb k\Uh ]g ]bjc`jYX ]b hfm]b[ hc aU]bhU]b U XYUh\ dYbU`hm gmghYa' h\Ym
ibXYfghUbX \ck Vfc_Yb ]h ]g) @YfY ]b FYjUXU' ]h ]g hfYaYbXcig`m YldYbg]jY UbX ]bYZZYWh]jY'
Ug mci \UjY \YUfX) OY WUbbch YjYb WUffm ]h cih VYWUigY kY `UW_ h\Y Xfi[g hc Xc gc) 8`acgh
/+ dYfWYbh cZ cif XYUh\ fck ]g 8Zf]WUb 8aYf]WUb' k\YfYUg cb`m 4 dYfWYbh cZ h\Y ghUhY$g
dcdi`Uh]cb ]g 8Zf]WUb 8aYf]WUb) 8g mci \UjY \YUfX' ;`Uf_ ;cibhm \Ug acfY dYbX]b[ XYUh\
dYbU`hm WUgYg h\Ub KUb <]Y[c' Dcg 8b[Y`Yg' UbX KUb >fUbW]gWc WcaV]bYX) L\Y bYYXg cZ
j]Wh]ag$ ZUa]`m aYaVYfg UfY `Uf[Y`m cjYf`cc_YX)

L\YfY \UjY VYYb jUf]cig YZZcfhg hc Z]l cif XYUh\ dYbU`hm) Ab h\Y ,0 mYUfg g]bWY h\Y ;cU`]h]cb
kUg ZcfaYX' h\Y DY[]g`UhifY \Ug YbXYX YlYWih]cbg Zcf dYcd`Y k]h\ ]bhY``YWhiU` X]gUV]`]h]Yg6 ]h
YbXYX h\Y XYUh\ dYbU`hm Zcf dYcd`Y k\c kYfY ^ijYb]`Yg Uh h\Y h]aY cZ h\Y]f Wf]aY6 ]h YbXYX h\Y
igY cZ X]gWf]a]bUhcfm h\fYY(^iX[Y dUbY`g Zcf gYbhYbW]b[6 UbX ]h Uih\cf]nYX U Wcgh UiX]h cZ h\Y
ghUhY$g XYUh\ dYbU`hm hc XYhYfa]bY \ck aiW\ kY UfY gdYbX]b[ hc aU]bhU]b ]h) L\YgY kYfY
]adcfhUbh aYUgifYg h\Uh fYei]fYX U `ch cZ UXjcWUWm' Vih h\Ym X]X bch Z]l h\Y aUbm dfcV`Yag)
L\Y `]gh cZ U[[fUjUh]b[ ZUWhcfg ]b cif ghUhihY ]g gh]`` cjYfVfcUX UbX ibW`YUf) JUW]U` V]Ug
fYaU]bg ]bhfUWhUV`Y' UbX cjYfnYU`cig dfcgYWihcfg ]b ;`Uf_ ;cibhm Wcbh]biY hc Z]`Y WUgYg Uh
U ghU[[Yf]b[ fUhY) L\Y Vchhca `]bY ]g h\Uh FYjUXU$g XYUh\ dYbU`hm ]g hcc Vfc_Yb hc Z]l)

L\YfY UfY h\fYY fYWYbh YlUad`Yg cZ h\Y VfYUXh\ cZ giddcfh Zcf YbX]b[ h\Y XYUh\ dYbU`hm)
N]fhiU``m U`` aU]bghfYUa fY`][]cig cf[Ub]nUh]cbg \UjY UXcdhYX dcg]h]cbg ]b cddcg]h]cb hc h\Y
XYUh\ dYbU`hm aUbm mYUfg U[c' Vih ]b GWhcVYf -+,0' h\Y FUh]cbU` 8ggcW]Uh]cb cZ =jUb[Y`]WU`g'
U ghU`kUfh giddcfhYf cZ WUd]hU` dib]g\aYbh Zcf cjYf /+ mYUfg' acX]Z]YX h\Y]f dcg]h]cb hc bc
`cb[Yf Yld`]W]h`m giddcfh h\Y XYUh\ dYbU`hm) L\]g fYaUf_UV`Y W\Ub[Y kUg VYWUigY cZ [fck]b[
WcbWYfbg cjYf h\Y \iaUb Yffcf ]b Wf]a]bU` ^igh]WY' XcWiaYbhYX kfcb[Zi` Wcbj]Wh]cbg' UbX
U XYg]fY Uacb[ aUbm cZ h\Y]f Wcb[fY[Uh]cbg hc dfcachY \YU`]b[ ]bghYUX cZ fYhf]Vih]cb)

Bigh `Ugh acbh\' cb >YVfiUfm -.' -+,2' h\Y 8aYf]WUb FifgYg 8ggcW]Uh]cb hcc_ Ub cZZ]W]U`
dcg]h]cb cddcg]b[ h\Y XYUh\ dYbU`hm Zcf h\Y Z]fgh h]aY ]b ]hg cf[Ub]nUh]cb$g \]ghcfm)
L\Y cf[Ub]nUh]cb \Ug cV^YWhYX hc bifgYg dUfh]W]dUh]b[ ]b h\Y XYUh\ cZ df]gcbYfg g]bWY ,43.' Vih
h\Y fYj]gYX dcg]h]cb ghUhYaYbh bck cddcgYg U`` WUd]hU` dib]g\aYbh' bch ^igh bifgYg$
]bjc`jYaYbh)

Bigh hkc kYY_g U[c' cb EUfW\ ,1' -+,2' h\Y \YUX dfcgYWihcf Zcf Gf`UbXc' >`cf]XU'
KhUhY 8hhcfbYm 8fUa]g 8mU`U' UbbcibWYX h\Uh g\Y kci`X bch VY gYY_]b[ h\Y XYUh\ dYbU`hm ]b
Ubm WUgYg [c]b[ ZcfkUfX) K\Y gU]X h\Uh h\Y XYUh\ dYbU`hm \UX ZU]`YX Ug U XYhYffYbh UbX ]h X]X
bch\]b[ hc dfchYWh `Uk YbZcfWYaYbh cZZ]WYfg) K\Y U`gc W]hYX h\Y `Yb[h\ cZ h]aY VYhkYYb
gYbhYbW]b[ UbX YlYWih]cb' k\]W\ cZhYb YlWYYXg U XYWUXY' UbX h\Y Wcghg cZ WUd]hU` WUgYg) !A Ua
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dfc\]V]hYX Zfca aU_]b[ h\Y gYjYf]hm cZ gYbhYbWYg h\Y ]bXYl cZ am YZZYWh]jYbYgg'! g\Y gU]X ]b
\Yf UbbcibWYaYbh) !Hib]g\aYbh ]g acgh YZZYWh]jY k\Yb ]h \UddYbg Wcbg]ghYbh`m UbX gk]Zh`m)
FY]h\Yf XYgWf]VY h\Y XYUh\ dYbU`hm ]b h\]g ghUhY)! KYY_]b[ `]ZY gYbhYbWYg' g\Y UXXYX' kci`X
[iUfUbhYY h\Uh !j]c`Ybh cZZYbXYfg k]`` bYjYf VY fY`YUgYX) L\Ym k]`` bYjYf Wcbh]biY hc XfU]b
fYgcifWYg Zfca h\]g ghUhY k]h\ XYWUXYg cZ UddYU`g' UbX kY WUb cZZYf ZUa]`]Yg cZ h\Y j]Wh]ag
acfY W`cgifY UbX acfY WYfhU]bhm)!

Ah ]g jYfm ibigiU` Zcf U dfcgYWihcf' YgdYW]U``m cbY Zfca U `Uf[Y aYhfcdc`]hUb ^if]gX]Wh]cb' hc
diV`]WU``m ghUhY U dcg]h]cb U[U]bgh h\Y XYUh\ dYbU`hm) L\Y hfih\ ]g' 8mU`U$g XYW]g]cb ]g bch
ibigiU`) EUbm X]ghf]Wh UhhcfbYmg UfcibX h\Y Wcibhfm Xc bch gYY_ XYUh\) GZ h\Y bUh]cb$g
-'.++ dfcgYWihcfg' cb`m -2 %VUfY`m , dYfWYbh& gYbhYbWYX U dYfgcb hc XYUh\ `Ugh mYUf) L\YgY
YlUad`Yg ]``ighfUhY h\Uh dfcZYgg]cbU`g UbX cf[Ub]nUh]cbg Zfca ibYldYWhYX gcifWYg UfY
]bWfYUg]b[`m YbX]b[ h\Y]f giddcfh Zcf h\Y XYUh\ dYbU`hm)

L\Y XYUh\ dYbU`hm ]b h\Y Mb]hYX KhUhYg ]g ]b XYW`]bY) L\YfY \Ug VYYb U ghYUXm UbX XfUaUh]W
XYW`]bY g]bWY ,441 ]b h\Y ]adcg]h]cb cZ bYk XYUh\ gYbhYbWYgpZfca U \][\ cZ .,0 bYk
gYbhYbWYg ]b ,441 Xckb hc cb`m .+ `Ugh mYUf' k\]W\ kUg U fYXiWh]cb Zfca h\Y dfYj]cig mYUf)
L\YfY \Ug VYYb U g]a]`Uf XYW`]bY ]b h\Y fUhY cZ YlYWih]cbg bUh]cbk]XY k]h\ cb`m Z]jY ghUhYg
WUffm]b[ cih YlYWih]cbg `Ugh mYUf' -+,1' h\Y `ckYgh ]b cjYf -+ mYUfg) >YkYf ghUhYg YjYb \UjY
cf igY h\Y XYUh\ dYbU`hm) Ab h\Y dUgh XYWUXY' Y][\h ghUhYg \UjY fYdYU`YX h\Y]f XYUh\ dYbU`hm
`Ukg) L\]fhm(cbY ghUhYg UbX h\Y ZYXYfU` [cjYfbaYbh gh]`` \UjY h\Y XYUh\ dYbU`hm' Vih / cZ h\cgY
., \UjY [cjYfbcf(]adcgYX acfUhcf]U ]b d`UWY) 8Vcih \U`Z cZ h\Y ghUhYg ]b h\]g Wcibhfm \UjY
h\Y XYUh\ dYbU`hm UbX \U`Z Xc bch' Vih h\Uh gh]`` XcYg bch hY`` h\Y k\c`Y ghcfm) ;cbhfUfm hc h\Y
Uggiadh]cb h\Uh h\Y XYUh\ dYbU`hm ]g k]XY`m igYX ]b h\Y Mb]hYX KhUhYg' cb`m U ZYk ^if]gX]Wh]cbg
Yad`cm WUd]hU` dib]g\aYbh YlhYbg]jY`m) Bigh - dYfWYbh cZ h\Y Wcibh]Yg ]b h\Y Mb]hYX KhUhYg
\UjY VYYb fYgdcbg]V`Y Zcf h\Y aU^cf]hm cZ WUgYg `YUX]b[ hc YlYWih]cb g]bWY ,421) GbY cZ
h\cgY Wcibh]Yg ]g ;`Uf_ ;cibhm) L\YgY XckbkUfX hfYbXg ]b h\Y igY cZ h\Y XYUh\ dYbU`hm
fYZ`YWh Wcaaib]h]Yg$ [fck]b[ UkUfYbYgg UVcih h\Y \][\ Wcghg UbX a]b]aU` YZZYWh]jYbYgg cZ
h\Y XYUh\ dYbU`hm' UbX gYf]cig XciVhg UVcih UgdYWhg giW\ Ug fUW]U` V]Ug UbX j]Wh]ag$ ZUa]`m
aYaVYfg$ \YU`]b[)

?c]b[ VUW_ hc h\Y k]XY giddcfh Zcf YbX]b[ h\Y XYUh\ dYbU`hm' A kci`X `]_Y hc fYUX Zfca
U `YhhYf Vm BUW_]Y ;fUkZcfX' U ZcfaYf X]fYWhcf cZ h\Y <YdUfhaYbh cZ ;cffYWh]cbg %F<G;&)
Eg) ;fUkZcfX bck `]jYg ]b MhU\ UbX kUg ibUV`Y hc VY \YfY hcXUm' Vih g\Y kfchY h\Y
Zc``ck]b[5

L\]g `YhhYf ]g hc dfcj]XY am dYfgcbU` j]Ykg UbX YldYf]YbWYg WcbWYfb]b[ h\Y
XYUh\ dYbU`hm ]b FYjUXU Ug U WUfYYf WcffYWh]cbU` dfUWh]h]cbYf) A fYh]fYX Zfca
FYjUXU Ug WcffYWh]cbg X]fYWhcf ]b -++1 UZhYf g]l mYUfg ]b h\Uh dcg]h]cb UbX Zcif
Ug kUfXYb Uh DcjY`cW_ UbX cZ h\Y WUadg) Ab am WUfYYf' A \UjY acfY h\Ub
/+ mYUfg$ YldYf]YbWY Uh U`` `YjY`g k]h\ ghUhY UbX `cWU` ZUW]`]h]Yg UbX k]h\ Wcifh
UXa]b]ghfUh]cb UbX dUfc`Y*dfcVUh]cb U[YbW]Yg ]b a]XkYgh UbX kYghYfb ghUhYg)
<if]b[ h\cgY h]aY ZfUaYg' A gYfjYX hkc [cjYfbcfg5 ghUhY cZ FYjUXU
?cjYfbcf CYbbm ?i]bb UbX ghUhY cZ 8f]ncbU ?cjYfbcf 9fiWY 9UVV]hh)
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Em ZcWig kUg cb gUZYf Wcaaib]h]Yg UbX ]bgh]hih]cbg h\Uh Yad\Ug]nYX
dfc[fUag' dfYjYbh]cbg' UbX fY\UV]`]hUh]cb cZ h\Y cZZYbXYf) >cf aUbm mYUfg'
A giddcfhYX h\Y XYUh\ dYbU`hm k]h\ h\Y VY`]YZ h\Uh ]h Vfci[\h W`cgifY hc h\Y
j]Wh]ag' UXXfYggYX h\Y gYjYf]hm cZ h\Y Wf]aY' aUXY Zcf U gUZYf kcf_
Ybj]fcbaYbh Zcf WcffYWh]cbg UbX `Uk YbZcfWYaYbh ghUZZ' UbX gYfjYX Ug
U XYhYffYbh hc ch\Yfg k\c a][\h \UjY h\Y]f Wf]a]bU` VY\Uj]cf hYadYfYX
_bck]b[ h\Y gYf]cig WcbgYeiYbWYg cZ h\Y]f UWh]cbg) 8g U XYhYffYbh' A Xc bch
VY`]YjY ]h \Ug \UX h\Y ]adUWh kY U`` \UX \cdYX) Gif Wcibhfm \Ug YldYf]YbWYX
aUbm Wi`hifU` W\Ub[Yg' UbX k\Uh cbWY kcf_YX XcYg bch gYYa hc \UjY h\Y gUaY
]adUWh) =ach]cbU``m W\Uf[YX cZZYbgYg UfY bch XYhYffYX aiW\ Vm _bckb
WcbgYeiYbWYg)

Em YldYf]YbWY WcbWYfb]b[ h\Y XYUh\ dYbU`hm ]g Zfca U WcffYWh]cbU` cdYfUh]cbg
j]Yk) L\Y XYUh\ gYbhYbWY fYei]fYg gcaY ghfYggZi` dYf]cXg Zcf ghUZZ k\c
dfUWh]WY UbX WUffm cih h\Y dfcWYggYg cZ WcbXiWh]b[ YlYWih]cbg) L\YfY ]g ghfYgg
Xif]b[ h\Y dYf]cX k]h\ Wcbg]XYfUV`Y UhhYbh]cb ZcWigYX cb h\Y ]bgh]hih]cb UbX
ghfYgg cb ghUZZ h\Uh fYei]fYg gcaY XYWcadfYgg]cb UbX WcibgY``]b[ UZhYfkUfX)
Em df]aUfm WcbWYfb kUg h\Y ]adUWh cb ghUZZ) OY \Y`X XYVf]YZ]b[g UbX h\Y
XYdUfhaYbh cZZYfYX WcibgY``]b[ Zcf ghUZZ aYaVYfg k\c ZY`h h\Y bYYX hc X]gWigg
h\Y]f ZYY`]b[g UbX Yach]cbg UVcih h\Y YlYWih]cb) L\]g kUg dfcj]XYX cb
U dYfgcbU` UbX WcbZ]XYbh]U` VUg]g Zcf ghUZZ)

N]Wh]ag UfY bch kY`` gYfjYX k\Yb h\YfY ]g Wcbg]XYfUV`Y ibWYfhU]bhm UVcih h\Y
gYbhYbWY cZ XYUh\ VY]b[ WUff]YX cih) JYWYbh \]ghcfm \Ug bc ]baUhYg YlYWihYX
YlWYdh Zcf h\cgY k\c k]g\ hc ghcd h\Y UddYU`g dfcWYgg UbX dfcWYYX k]h\
YlYWih]cb) N]Wh]ag ]b h\YgY WUgYg \UjY \UX Yach]cbU` h]aYg g]bWY h\Y ]baUhY
WUb aU_Y h\Y XYW]g]cb hc \UjY h\Y YlYWih]cb WUff]YX cih cb`m hc VUW_ cih cb
h\Y XUm cZ h\Y gW\YXi`YX YlYWih]cb)

L\YfY kYfY hkc ]bghUbWYg ]b h\Y g]l mYUfg k\]`Y A kUg X]fYWhcf k\YfY kY
dfYdUfYX hc WUffm cih h\Y gYbhYbWY) Ab cbY' h\Y gYbhYbWY cZ XYUh\ Vm `Yh\U`
]b^YWh]cb kUg WUff]YX cih Ug gW\YXi`YX) Ab h\Y gYWcbX WUgY' h\Y ]baUhY
fYeiYghYX ]h VY WUff]YX cih UbX h\Yb W\Ub[YX \]g a]bX cb h\Y XUm cZ h\Y
YlYWih]cb) L\Y j]Wh]a$g ZUa]`m ]b UhhYbXUbWY kYfY g\cW_YX' XYjUghUhYX' UbX
ZY`h Yld`c]hYX Vm h\Y ]baUhY) GjYf h\Y mYUfg' A \UjY cVgYfjYX h\Y dU]b h\Uh
j]Wh]ag UbX h\Y]f ZUa]`]Yg YldYf]YbWYX k\Yb h\Ym \UX \cdYX hc Z]bX W`cgifY)
A fYU`]nY h\cgY j]Wh]ag X]X bch Z]bX W`cgifY k\Yb h\Y dYfgcb kUg gYbhYbWYX UbX
YgdYW]U``m h\cgY k\c \cdYX Zcf h\Y cZZYbXYf hc VY YlYWihYX) KcaY' Vih bch
aUbm' YldYf]YbWYX U `]hh`Y W`cgifY6 Vih UZhYf `cg]b[ U `cjYX cbY' kY \UjY hc
\YU` cifgY`jYg h\fci[\ h\Y `cjY UbX giddcfh cZ ch\Yfg UbX h\fci[\ cif ZU]h\)

=`]a]bUh]cb cZ h\Y XYUh\ gYbhYbWY kci`X WYfhU]b`m fYacjY U X]ghUghYZi` hUg_
Zfca h\Y U`fYUXm X]ZZ]Wi`h ^cV cZ aUbU[]b[ Ub ]baUhY dcdi`Uh]cb UbX kci`X
`YUjY bc XciVh UVcih hU_]b[ h\Y `]ZY cZ Ub ]bbcWYbh dYfgcb) 9ih h\YfY aUm U`gc
VY dcg]h]jY UbX bY[Uh]jY cihWcaYg Zcf Wcaaib]h]Yg' `Uk YbZcfWYaYbh'
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dfcgYWihcfg' UbX gYbhYbW]b[ ^iX[Yg Ug U fYgi`h cZ W\Ub[Y) 8`` kci`X U[fYY
h\YfY UfY h\cgY k\c UfY U gYf]cig f]g_ hc gcW]Yhm UbX g\ci`X bYjYf gYY h\Y
cihg]XY cZ U gYWifY WcffYWh]cbU` ZUW]`]hm) AZ h\]g V]`` ]g dUggYg' A Ua WYfhU]b h\Uh
h\Y WiffYbh `Ukg k]`` UggifY h\Uh h\Y U`hYfbUh]jY gYbhYbWY cZ `]ZY k]h\cih dUfc`Y
\Ug Ug aiW\ WYfhU]bhm Ug h\Y XYg][bUh]cb ]bX]WUhYg)

R8`gc giVa]hhYX Vm FUbWm @Ufh kUg U XcWiaYbh h]h`YX !<YUh\ Jck K]bWY
,442 ;\fcbc`c[]WU`! %=l\]V]h ?&)S

;ZWWc IPWMZ\Y% CZWTNc 6T\PN^Z\% 3XP\TNLY 5T`TW ?TMP\^TP] GYTZY ZQ AP`LOL5
A kci`X `]_Y hc h\Ub_ 8ggYaV`maUb G\fYbgW\U`` UbX KYbUhcf KY[YfV`ca Zcf Vf]b[]b[ h\]g
`Y[]g`Uh]cb ZcfkUfX) L\Y Mb]hYX KhUhYg ]g h\Y cb`m kYghYfb XYacWfUWm hcXUm h\Uh XcYg bch
j]Yk WUd]hU` dib]g\aYbh Ug U dfcZcibX \iaUb f][\hg j]c`Uh]cb UbX U Zf][\hYb]b[ UVigY cZ
[cjYfbaYbh dckYf) K]bWY cif ZcibX]b[ bYUf`m ,++ mYUfg U[c' h\Y 8aYf]WUb ;]j]` D]VYfh]Yg
Mb]cb %8;DM& \Ug aUXY h\Y UVc`]g\aYbh cZ h\Y XYUh\ dYbU`hm U WcfbYfghcbY cZ cif kcf_)
L\Y XYUh\ dYbU`hm XYb]Yg YeiU` dfchYWh]cb cZ h\Y `Ukg' ]g WfiY` UbX ibigiU` dib]g\aYbh' UbX
fYacjYg [iUfUbhYYg cZ XiY dfcWYgg cZ `Uk) L\Y XYUh\ dYbU`hm ]g gc ]bWcbg]ghYbh k]h\ h\Y
ibXYf`m]b[ jU`iYg cZ cif XYacWfUh]W gmghYaph\Y difgi]h cZ `]ZY' `]VYfhm' UbX \Udd]bYggph\Uh
h\Y ]adcg]h]cb cZ h\Y XYUh\ dYbU`hm Zcf Ubm Wf]aY ]g U XYb]U` cZ W]j]` `]VYfh]Yg)

<YW]g]cbg UVcih k\c `]jYg UbX k\c X]Yg UfY `Uf[Y`m XYdYbXYbh idcb h\Y Z]bUbW]U` aYUbg cZ
h\Y UWWigYX' h\Y g_]`` cZ h\Y]f UhhcfbYmg' h\Y]f fUWY' UbX k\YfY h\Y Wf]aY hcc_ d`UWY) HYcd`Y cZ
Wc`cf UfY ZUf acfY `]_Y`m hc VY YlYWihYX h\Ub k\]hY dYcd`Y' YgdYW]U``m ]Z h\Y j]Wh]a cZ h\Y
Wf]aY ]g U k\]hY ]bX]j]XiU`) >fca ,421 hc -+,0' ,'.4- YlYWih]cbg cWWiffYX ]b h\Y
Mb]hYX KhUhYg UbX 440 cZ h\Ya hcc_ d`UWY ]b h\Y Kcih\) 8 aYfY - dYfWYbh cZ h\]g bUh]cb$g
Wcibh]Yg \UjY dfcXiWYX Vch\ h\Y aU^cf]hm cZ U`` YlYWih]cbg ]adcgYX g]bWY ,421 UbX cZ
df]gcbYfg UkU]h]b[ YlYWih]cb cb XYUh\ fck) L\Y [fYUhYf `]_Y`]\ccX cZ ]hg ]adcg]h]cb idcb h\Y
dccf ]g XYacbghfUhYX' Uacb[ ch\Yf h\]b[g' Zfca h\Y cVj]cig ZUWh h\Uh h\Y Z]bUbW]U``m UV`Y
UWWigYX cZ U Wf]aY aUm Yad`cm h\Y ;UX]``UW cZ `Y[U` WcibgY` UbX WcadYbgUhY h\Ya Zi``m Zcf
h\Y YlhYbg]jY YZZcfhg bYWYggUfm hc difgiY fYaYX]Yg UjU]`UV`Y hc h\cgY ibXYf dYbU`hm cZ XYUh\)
L\Y dccf' U`h\ci[\ h\Ym hcc \UjY h\Y f][\h hc WcibgY`' WUbbch UZZcfX h\Y gUaY XY[fYY cZ `Y[U`
XYZYbgY) L\ig' ]b h\Y WUgY cZ h\Y XYUh\ dYbU`hm' h\Y dib]g\aYbh XcYg bch Z]h h\Y Wf]aY) Ah ]g'
]b ZUWh' U Wcbgh]hih]cbU``m dfc\]V]hYX XYb]U` cZ YeiU` dfchYWh]cb cZ h\Y `Uk VYWUigY ]h fYgi`hg'
fY[UfX`Ygg cZ h\Y kf]hhYb dfcj]g]cbg cZ ghUhihYg dYfa]hh]b[ ]h' ]b ]adcg]h]cb cZ h\Y XYUh\
dYbU`hm U`acgh YlW`ig]jY`m idcb gcW]Yhm$g acgh X]gUXjUbhU[YX aYaVYfg)

<YUh\ ]adcgYX Vm h\Y ZcfWY cZ h\Y ghUhY ]g h\Y i`h]aUhY Zcfa cZ WfiY` UbX ibigiU` dib]g\aYbh
UbX h\ig dfc\]V]hYX Vm h\Y =][\h\ 8aYbXaYbh) Ab Ub Ua]Wig Vf]YZ Z]`YX ]b
)JGC7D K" *<EG>@7 /+3 M)K) -.3 %,42-&ph\Y WUgY h\Uh cih`UkYX h\Y XYUh\ dYbU`hm
hYadcfUf]`mpcif `Y[U` X]fYWhcf' KUbZcfX BUm JcgYb' kfchY' !L\Y XYUh\ dYbU`hm' W`YUf`m
gigdYWh ibXYf h\Y =][\h\ 8aYbXaYbh' ]g ibbYWYggUfm ]b U gcW]Yhm k]h\ UXYeiUhY U`hYfbUh]jY
aYUbg cZ Zi`Z]``]b[ h\Y `Y[]h]aUhY cV^YWh]jYg cZ h\Y dYbU` `Uk) Ah ]g h\YfYZcfY ibWcbgh]hih]cbU`)
L\Y XYUh\ dYbU`hm UbX h\Y bYWYggUf]`m UggcW]UhYX YldYf]YbWY cZ XYUh\ fck g\cW_g UbX
XYjUghUhYg h\Y WcbgW]YbWYg cZ W]j]`]nYX aYb) Ah ]g h\YfYZcfY ibWcbgh]hih]cbU`)! OY \c`X h\Y
gUaY dcg]h]cb hcXUm)
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?YbYfU` diV`]W UV\cffYbWY cZ h\Y XYUh\ dYbU`hm ]g fYjYU`YX Vm h\Y dfc\]V]h]cb UbX bUffck
`]a]hUh]cb cZ WUd]hU` dib]g\aYbh ]b ghUhihYg6 h\Y ZfYeiYbh fYjYfgU` cZ [i]`hm jYfX]Whg Zcf
hYW\b]WU` Yffcfg6 U g\f]b_]b[' [Yc[fUd\]WU``m ]gc`UhYX biaVYf cZ ghUhYg dYfa]hh]b[ ]h6 ZYkYf
^if]Yg ]adcg]b[ bYk XYUh\ gYbhYbWYg6 UbX ZYkYf ghUhYg WUffm]b[ cih YlYWih]cbg dfYj]cig`m
cfXYfYX) L\Y biaVYfg \UjY Wcbgh]hih]cbU` g][b]Z]WUbWY) L\Y Mb]hYX KhUhYg KidfYaY ;cifh
\Ug \Y`X h\Uh ibWcaacb gYbhYbW]b[ dfUWh]WYg WUb VYWcaY gc fUfY`m ]adcgYX h\Uh h\Ym UfY
VUffYX Vm h\Y =][\h\ 8aYbXaYbh$g VUb cb WfiY` UbX ibigiU` dib]g\aYbh) OY VY`]YjY
FYjUXU ]g gc dcg]h]cbYX)

L\Y XYUh\ dYbU`hm ]g Ub UfW\U]W Zcfa cZ dib]g\aYbh UbX ibbYWYggUfm ]b cif ^igh]WY gmghYa)
OY YbWcifU[Y mci hc giddcfh 8)9) -.2)

5SLT\XLY KPLRP\5
EYaVYfg' A Ua [c]b[ hc hU_Y gcaY eiYgh]cbg) A \UjY eiYgh]cbg Zfca U ZYk aYaVYfg gc ZUf)
AZ mci \UjY U eiYgh]cb Zcf U dUfh]Wi`Uf dfYgYbhYf' h\Uh kci`X VY \Y`dZi`) AZ bch' kY k]`` Ug_
h\Uh cbY dfYgYbhYf VY XYg][bUhYX hc UbgkYf h\Y eiYgh]cb)

3]]PXMWcaZXLY =L_\PR_T5
Em eiYgh]cb ]g Zcf Ef) ;cZZYY fY[UfX]b[ gcaY cZ h\Y ghUh]gh]Wg \Y [UjY) Pci gU]X h\YfY kUg
U Wcgh cZ Ub YlhfU "0++'+++) Ag h\]g dYf WUd]hU` dib]g\aYbh WUgY cf Zcf h\cgY ,31 cZZYbXYfg
k\c kYfY gYbhYbWYX hc XYUh\7

ENZ^^ 5ZQQPP5
=jYfm h]aY U XYUh\ dYbU`hm bch]WY ]g Z]`YX' h\YfY UfY UXX]h]cbU` Wcghg h\Uh WcaY ]bhc d`Um)
>cf U WUgY k\YfY h\Y XYUh\ dYbU`hm ]g bch gci[\h Vih U aifXYfYf ]g d`UWYX cb h\Y fck Zcf `]ZY
k]h\cih dUfc`Y' cf !XYUh\ Vm ]bWUfWYfUh]cb'! h\Y Wcgh cZ h\Y WUgY ]g Ygh]aUhYX Uh "220'+++)
O\Yb h\Y XYUh\ dYbU`hm ]g gci[\h Vih bch ]adcgYX %]adcgYX aYUbg Vm h\Y ^ifm cb h\Y Zfcbh
YbX&' h\Y `]ZYh]aY Wcgh ]g ",)- a]``]cb) L\cgY ,20 WUgYg k\YfY ]h kUg gci[\h \UjY Ub
UXX]h]cbU` Wcgh cZ "/++'+++ cf acfY) O\Yb h\Y XYUh\ dYbU`hm ]g \UbXYX Xckb Vih bch
]adcgYX' h\Y Wcgh [cYg id Ubch\Yf ",++'+++ VYZcfY kY [Yh hc dcghWcbj]Wh]cb Wcghg) Pci \UjY
U Wcgh X]ZZYfYbh]U` cZ gcaYk\YfY UfcibX U \U`Z a]``]cb Xc``Ufg YjYfm h]aY U bch]WY cZ ]bhYbh hc
gYY_ XYUh\ ]g Z]`YX) L\Ym UfY cb`m Wca]b[ Xckb k]h\ U gYbhYbWY cZ XYUh\ ]b UVcih ,0 dYfWYbh
cZ h\Y WUgYg)

3]]PXMWcaZXLY =L_\PR_T5
L\cgY ,31 WUgYg mci hU`_YX UVcih Wcgh "0++'+++ acfY) Ab UXX]h]cb hc h\cgY' h\Y ch\Yf WUgYg
gci[\h h\Y XYUh\ dYbU`hm Vih X]X bch bYWYggUf]`m ]adcgY ]h7

ENZ^^ 5ZQQPP5
L\Y ,31 WUgYg kYfY k\YfY U gYbhYbWY cZ XYUh\ kUg \UbXYX Xckb Vm U ^ifm) Ab h\Uh g]hiUh]cb'
U dYfgcb ]g acfY `]_Y`m hc X]Y cZ bUhifU` WUigYg cf gi]W]XY h\Ub h\Ym UfY hc VY YlYWihYX' YjYb ]Z
h\Ym jc`ibhYYf) OY \UjY \UX ,1 dYcd`Y k\c X]YX cZ gi]W]XY cf bUhifU` WUigYg UbX cb`m
,- k\c kYfY YlYWihYX) =`YjYb cZ h\cgY kYfY jc`ibhYYfg' gc mci UfY hYb h]aYg acfY `]_Y`m hc
X]Y cZ bUhifU` WUigYg h\Ub mci UfY hc VY ]bjc`ibhUf]`m YlYWihYX) L\Y ,20 UfY XYUh\ bch]WYg
Z]`YX ]b ;`Uf_ ;cibhm g]bWY BUbiUfm -++0) L\Uh ]g UVcih U eiUfhYf cZ cif fYWYbh \]ghcfm ]b
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hYfag cZ h\Y XYUh\ dYbU`hm) Pci WUb ai`h]d`m h\Uh biaVYf Vm k\UhYjYf ]h a][\h VY' UbX mci
WUb Z][ifY kY \UjY gci[\h h\Y XYUh\ dYbU`hm 1++ hc 2++ h]aYg) L\Uh ]g U fYUgcbUV`Y Ygh]aUhY)
L\Y Wcghg UfY ]adcgYX YjYfm h]aY mci Z]`Y h\Y bch]WY cZ ]bhYbh hc gYY_ h\Y XYUh\ dYbU`hm
VYWUigY gcaYVcXm \Ug hc ]bjYgh][UhY ]h UbX ]h ]g U`acgh U`kUmg cb h\Y Wcibhm Xc``Uf)

3]]PXMWcaZXLY =L_\PR_T5
A X]X h\Y aUh\ Zcf h\Y ,31 WUgYg h\Uh kYfY gYbhYbWYX UbX h\Uh ]g "4. a]``]cb) A Z]bX ]h \UfX hc
VY`]YjY h\Uh kY gdYbX "4. a]``]cb Xc``Ufg cb gYbhYbW]b[ dYcd`Y hc XYUh\ UbX kY gdYbX
",'+++ YUW\ cb j]Wh]ag Zcf WcibgY``]b[)

ENZ^^ 5ZQQPP5
L\Uh a][\h VY U d`UWY hc X]jYfh gcaY cZ h\Uh acbYm)

3]]PXMWcXLY ISPPWP\5
L\Ub_ mci Zcf U``ck]b[ aY hc aU_Y U ghUhYaYbh hc Ef) Bc\bgcb) A hU_Y [fYUh YlWYdh]cb Uh
mcif Wca]b[ ]b \YfY UbX hY``]b[ h\Y aYaVYfg cZ h\]g ;caa]hhYY k\Uh ]h aYUbg hc VY
U WcbgYfjUh]jY) A \UjY U \][\ FYjUXU Hc`]Wm JYgYUfW\ Abgh]hihY %FHJA& fUh]b[' cbY cZ h\Y
\][\Ygh ]b h\Y Vi]`X]b[' UbX U \][\ 8aYf]WUb ;cbgYfjUh]jY Mb]cb %8;M& fUh]b[pcbY cZ h\Y
\][\Ygh ]b h\Y Vi]`X]b[' Ug Xc ch\Yf dYcd`Y cb h\]g dUbY`) AZ mci kUbh hc hY`` aY k\Uh ]h aYUbg
hc VY U WcbgYfjUh]jY' WcaY hc am cZZ]WY6 Xc bch WcaY ]b \YfY UbX dih ]h cb h\Y fYWcfX)
?Yh mcif ckb W\cdgpA \UjY aUXY a]bY) Ah hU_Yg acfY h\Ub d]bW\]b[ dYbb]Yg hc VY
U WcbgYfjUh]jY6 h\YfY ]g U`gc U gcW]U` g]XY cZ h\Uh) L\Ub_ mci' g]f' Zcf `]ghYb]b[ hc aY)

A \UjY U eiYgh]cb Zcf 8ggYaV`maUb G\fYbgW\U``) L\Ub_ mci Zcf UbgkYf]b[ cif eiYgh]cbg)
OY \UjY gYYb U `ch cZ ghiX]Yg h\Uh gUm h\YfY ]g bc XYhYffYbh jU`iY) A `cc_YX ]h id UbX WUaY id
k]h\ Z]jY cf g]l ghiX]Yg h\Uh gUm YlUWh`m h\Y cddcg]hY5 cbY Zfca h\Y Mb]jYfg]hm cZ ;c`cfUXc'
<YbjYf gUmg h\Uh Zcf YjYfm XYUh\ gYbhYbWY h\Uh ]g WcaaihYX' Z]jY acfY \ca]W]XYg \UddYb)
L\YfY ]g Ubch\Yf cbY Uh ,3 aifXYfg' Ubch\Yf Uh .' Ubch\Yf Uh 0' UbX Ubch\Yf Uh ,/) A kcbXYfYX
]Z mci kci`X WcbWYXY h\Uh h\YfY UfY ghiX]Yg cb Vch\ g]XYg cZ h\Y ]ggiY h\Uh g\ck cddcg]hY
fYgi`hg)

3]]PXMWcXLY BS\PY]NSLWW5
A \UjY bch gYYb h\cgY ghiX]Yg' UbX A Xc bch _bck \ck c`X h\Ym UfY) L\Y ghiX]Yg h\Uh A' Ug kY``
Ug ch\Yfg dfYgYbh]b[' \UjY W]hYX \UjY bch g\ckb U XYhYffYbh YZZYWh ]b ^if]gX]Wh]cbg h\Uh \UjY
WUd]hU` dib]g\aYbh Ug cddcgYX hc ^if]gX]Wh]cbg h\Uh Xc bch) A Ua \Uddm hc `cc_ Uh Ubm ghiX]Yg
mci kci`X `]_Y hc gYbX aY) 8bYWXchU``m' `Ugh mYUf ]b ;`Uf_ ;cibhm kY \UX h\Y \][\Ygh
\ca]W]XY fUhY ]b h\Y \]ghcfm cZ ;`Uf_ ;cibhm' UbX kY \UjY WUd]hU` dib]g\aYbh cb h\Y Vcc_g)
OY ^igh gdYbh "3++'+++ cb U bYk YlYWih]cb W\UaVYf Uh =`m KhUhY Hf]gcb) L\Uh ]g bch U ghiXm'
Vih UbYWXchU``m A Xc bch gYY h\Y XYhYffYbh YZZYWh kcf_]b[ ]b am Wcibhm) Ef) ;cZZYY a][\h
U`gc \UjY acfY ]bZcfaUh]cb cb h\Uh)

ENZ^^ 5ZQQPP5
L\YfY UfY gcaY ghiX]Yg h\Uh g\ck U XYhYffYbh YZZYWh' Vih acgh cZ h\cgY ghiX]Yg UfY XYWUXYg c`X)
Ab h\Y $2+g' k\Yb h\Y XYUh\ dYbU`hm kUg Vfci[\h VUW_ difgiUbh hc *G<>> K" *<EG>@7

R/-3 M)K) ,0. %,421&S' h\YfY kYfY gcaY W`U]ag h\Uh YjYfm WUd]hU` gYbhYbWY gUjYX 1 hc 3 `]jYg)
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L\Uh \Ug bch dfcjYb hc VY h\Y WUgY) JYWYbh ghiX]Yg \UjY fYZihYX h\Uh6 cif /+(mYUf \]ghcfm
g]bWY h\Yb \Ug fYZihYX h\Uh) L\YfY kUg U gifjYm cZ Wf]a]bc`c[]ghgph\YgY UfY bch XYZYbgY
UhhcfbYmg XYZYbX]b[ WUd]hU` XYZYbXUbhg' Vih Wf]a]bc`c[]ghg k\c kcf_ k]h\]b ib]jYfg]h]Ygp
k\YfY UVcih 33 dYfWYbh WcbW`iXYX h\Uh h\YfY kUg bc XYhYffYbh YZZYWh hc h\Y XYUh\ dYbU`hm)
L\YfY ]g U a]bcf]hm cd]b]cb cZ UVcih ,+ dYfWYbh h\Uh h\YfY a][\h VY XYhYffYbh' Vih hc [Yh
33 dYfWYbh cZ dYcd`Y hc U[fYY cb Ubmh\]b[ ]g U bYUh hf]W_)

3]]PXMWcXLY ISPPWP\5
A kci`X VY \Uddm hc gYbX mci h\]g Ufh]W`Y Zfca h\Y 67H?@D>IED 0EHI' k\]W\ eichYg Zfca
-++,' -++.' -++1' UbX -++4) L\Uh kUg bch XYWUXYg U[c)

5SLT\XLY KPLRP\5
8ggYaV`maUb O\YY`Yf' A kci`X ]bj]hY mci hc g\UfY h\Uh ghiXm k]h\ h\Y fYgh cZ h\Y ;caa]hhYY
Ug kY``) OY kci`X `]_Y`m Z]bX ]h igYZi`)

3]]PXMWcXLY ISPPWP\5
Ah ]g U bYkg Ufh]W`Y Zfca h\Y 67H?@D>IED 0EHI h\Uh eichYg h\YgY ghiX]YgpU jYfm
!WcbgYfjUh]jY! dUdYf)

3]]PXMWcXLY 8_XZ5
Eg) HcfhUfc' A kUbh hc hY`` mci h\Uh A kUg ]b h\Y Wcifh\cigY k\Yb mci Zcf[UjY mcif gcb$g _]``Yf
UbX gUh ]b aihYX Ub[i]g\ Ug mci gdc_Y h\Y kcfXg' !A \UjY VYYb gYbhYbWYX hc U `]ZYh]aY cZ
[f]YZ)! Pci dYfgcb]Z]YX h\Y d\fUgY' !Lc Yff ]g \iaUb' hc Zcf[]jY X]j]bY)! Em eiYgh]cb hc mci
]g h\Uh mci gU]X h\Y X]ghf]Wh UhhcfbYm$g cZZ]WY kUg bch \Uddm k\Yb mci kYbh hc h\Ya UbX Ug_YX
h\Ya hc fYacjY h\Y XYUh\ dYbU`hm) <]X mci ZYY` dfYggifY ]b Ubm kUm hc gYY_ jYb[YUbWY fUh\Yf
h\Ub ^igh]WY7 <]X mci ZYY` dfYggifY Zfca h\Y X]ghf]Wh UhhcfbYm hc _YYd difgi]b[ h\Y XYUh\
dYbU`hm fUh\Yf h\Ub `]ZY k]h\cih dUfc`Y7

5cY^STL CZ\^L\Z5
>cfhibUhY`m' am dfcgYWih]b[ UhhcfbYm ]g U `]ZY`cb[ Zf]YbX) Gif Vcmg [fYk id hc[Yh\Yf) A _bck
\]a jYfm kY``' UbX \Y _bYk aY) >cf \]a hc YjYb \UjY h\Y WUgY kUg U [cXgYbX) @Y \UX
U dYfgcbU` fY`Uh]cbg\]d k]h\ am gcb) O\Yb A kYbh hc \]a' \Y kUg bch \Uddm UVcih ]h)
@Y gU]X h\]g kUg bch [ccX) Em \igVUbX$g ZUa]`m kUg bch \Uddm k]h\ aY) L\Uh XYW]g]cb h\Uh
kUg aUXY kUg bch ^igh a]bY U`cbY) A kYbh hc am W\]`XfYb UbX A hc`X h\Ya' !L\]g ]g k\Uh A Ua
h\]b_]b[6 h\]g ]g k\Uh A Ua ZYY`]b[)! Em W\]`XfYb U[fYYX k]h\ aY UbX gU]X' !Eca' kY Xc bch
kUbh h\]g)! 8g ZUf Ug dfYggifY' bc' \Y X]X bch dfYggifY aY) A _bck h\Y dfcWYgg bck' UbX
A kUg UV`Y hc \Y`d aU_Y h\Uh XYW]g]cb) >cf aY' h\Uh Vfci[\h W`cgifY hc am ZUa]`m' bch
jYb[YUbWY)

3]]PXMWcXLY 8_XZ5
Ef) ;cZZYY' A kci`X `]_Y hc [Yh XYYdYf ]bhc h\Y Wcgh) Pci gU]X ]h [cYg Zfca cbY UhhcfbYm Uh
",++ dYf \cif hc hkc UhhcfbYmg Uh ",-0 dYf \cif gc kY UfY `cc_]b[ Uh "-0+ dYf \cif) ;Ub mci
hY`` h\Y ;caa]hhYY UVcih h\Y ch\Yf h\]b[g ]bjc`jYX' bch ^igh h\Y ]bjYgh][Uhcf' Vih U`gc h\Y
gcW]U` kcf_Yf' h\Y bYifcdgmW\c`c[]gh' h\Y dgmW\c`c[]WU` hYghg' UbX gc cb7
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ENZ^^ 5ZQQPP5
<YUh\ dYbU`hm kcf_ ]g h\Y cb`m UfYU h\Uh fYei]fYg U WYfh]Z]WUh]cb Zcf FYjUXU `UkmYfg) Ah ]g
[cjYfbYX Vm KidfYaY ;cifh Ji`Y -0+) L\YfY ]g U dUbY` cf [fcid cZ dYcd`Y h\Uh \UjY hc VY
]bjc`jYX ]b h\Y dfYdUfUh]cb cZ U XYUh\ dYbU`hm WUgY) Ah [cYg Zfca \Uj]b[ cbY UhhcfbYm Uh
",++ Ub \cif) 8hhcfbYm \cifg UfY jUgh`m X]ZZYfYbh) Ah ]g /++ \cifg cb UjYfU[Y hc fYgc`jY
U bcbWUd]hU` WUgY) Ah hU_Yg ,'3++ UhhcfbYm \cifg cb UjYfU[Y hc fYgc`jY U WUd]hU` WUgY'
UWWcfX]b[ hc U MFDN Wcgh ghiXm WcbXiWhYX Vm LYfUbWY E]Yh\Y) 9YWUigY XYUh\ ]g X]ZZYfYbh'
VYWUigY kY Xc bch [Yh Xc(cjYfg ]b U XYUh\ WUgY ]Z kY aU_Y U a]ghU_Y' h\YfY ]g U \Y][\hYbYX
`YjY` cZ XiY dfcWYgg) OY hU`_YX UVcih `]ZY \]ghcfm' Vih ]h ]g `]hYfU``m W\]`X\ccX5 A Ua
]bhYfj]Yk]b[ ZUh\Yfg' ach\Yfg' [fUbXZUh\Yfg UVcih U`Wc\c`]ga UbX U`` _]bXg cZ h\]b[g)
L\Y XYW]g]cb k\Yh\Yf hc ]adcgY h\Y XYUh\ dYbU`hm ]g X]ZZYfYbh h\Ub Ubm ch\Yf XYW]g]cb U ^ifm
aU_Yg) =jYfm ch\Yf XYW]g]cb ]g [cjYfbYX Vm `Uk UbX h\Ym UfY []jYb U gYh cZ ]bghfiWh]cbg)
>cf h\Y XYUh\ dYbU`hm' ]h ]g U acfU` XYW]g]cb) =UW\ ]bX]j]XiU` ^ifcf [Yhg hc aU_Y U acfU`
XYhYfa]bUh]cb cZ k\Yh\Yf h\Uh dYfgcb XYgYfjYg h\Y XYUh\ dYbU`hm) 9YWUigY cZ h\Uh' k\Uh a][\h
fYgcbUhY k]h\ U ^ifcf a][\h VY X]ZZYfYbh ]b YjYfm WUgY) >cf YlUad`Y' gcaYVcXm a][\h bch `]_Y
h\Y ZUWh h\Uh \Y kUg Wih Zfca U \][\ gW\cc` VUgYVU`` hYUa) A Xc bch _bck k\Uh ]g [c]b[ hc
fYgcbUhY k]h\ U ^ifm) A \UjY hc ]bjYgh][UhY YjYfmh\]b[pk\Yh\Yf ]h ]g UVigY' U`Wc\c`]ga' cf
U XYUh\ ]b h\Y ZUa]`m) L\cgY biaVYfg [c id giVghUbh]U``m)

L\YfY UfY WYfhU]b dfcWYXifYg h\Uh UfY ib]eiY hc XYUh\ dYbU`hm WUgYg h\Uh UfY bch dfYgYbh ]b Ubm
ch\Yf WUgYg) Ab U WUgY WU``YX $IA@DH K" 5@G>@D@7 R0.1 M)K) .+/ %-++-&S' h\Y KidfYaY ;cifh
gU]X h\Uh mci WUbbch YlYWihY h\Y ]bhY``YWhiU``m X]gUV`YX) L\Uh ]g cb`m Ub ]ggiY ]b U WUd]hU`
WUgY) L\Y ghUhYg hf]YX hc g\ih h\Uh Xckb UbX bUffck h\Uh hc gcaY YlhYbh' Vih ]h \Ug
bch kcf_YX) L\Y KidfYaY ;cifh ]ggiYX U XYW]g]cb mYghYfXUm ]b U WUgY WU``YX
.EEG< K" 3<M7H R03, M)K) TT %-+,2&S h\Uh gU]X h\Y ghUhYg \UjY hc UV]XY Vm dfYjU]`]b[
dgmW\c`c[]WU` bcfag ]b XYhYfa]b]b[ ]bhY``YWhiU` X]gUV]`]hm) A \UjY hc ]bjYgh][UhY h\Uh Ubm h]aY
U dYfgcb \Ug U dccf gW\cc` fYWcfX cf Ubm h]aY h\YfY ]g U \]ghcfm cZ dccf hYgh]b[)
L\Y XYhYfa]bUh]cb Zcf ]bhY``YWhiU` X]gUV]`]hm ]bW`iXYg `cc_]b[ ]bhc \ck h\Ym kYfY UWh]b[
VYZcfY h\Ym kYfY ,3 mYUfg c`XpgcaYh\]b[ WU``YX !UXUdh]jY VY\Uj]cf)! <]X h\Y cbgYh \UddYb
VYZcfY ,37 A \UjY hc [c VUW_ UbX ]bjYgh][UhY h\Uh) A \UjY hc dUm U dgmW\c`c[]gh cf
dgmW\]Uhf]gh hc ]bjYgh][UhY h\Uh) L\Uh ]g \UddYb]b[ ]b /+ hc 0+ dYfWYbh cZ h\Y WUgYg Wca]b[
]bhc cif cZZ]WY6 kY UfY `cc_]b[ ]bhc $IA@DH W`U]ag) OY UfY dfYgYbh]b[ $IA@DH W`U]ag ]b UVcih
U h\]fX cZ h\Y WUgYg h\Uh WcaY h\fci[\ cif cZZ]WY) ?YbYfU``m' h\Y ghUhY \Ug hc Yad`cm Ub
YldYfh) L\Uh k]`` fib ]bhc ",+'+++' "0+'+++' cf ",++'+++ Vm h\Y h]aY kY \UjY XcbY U`` h\Y
hYgh]b[)

Pci \UjY hc `cc_ ]bhc h\]b[g `]_Y ZYhU` U`Wc\c` gmbXfcaY) L\YfY kUg U WUgY ]b h\Y
F]bh\ ;]fWi]h ;cifh cZ 8ddYU`g k\YfY h\Y UhhcfbYm X]X bch ]bjYgh][UhY dc]gcb]b[ cZ
[fcibXkUhYf k\YfY h\Y dYfgcb \UX [fckb id UbX h\Y F]bh\ ;]fWi]h fYjYfgYX Zcf ]bYZZYWh]jY
Ugg]ghUbWY cZ WcibgY` VYWUigY h\Y WcibgY` X]X bch `cc_ ]bhc k\Yh\Yf h\YfY kUg dc]gcb]b[ Zfca
dYgh]W]XYg ]b h\Y [fcibXkUhYf) L\Y dc]bh VY]b[5 A \UjY hc `cc_ Uh YjYfmh\]b[ UbX ]Z A Xc bch'
h\Y WUgY ]g fYjYfgYX) Ah ]g bch Ug ]Z mci WUb gUm' !OY ^igh k]`` bch ZibX h\Y XYZYbgY) DYh ig
\UjY U ZfYY XUm cZ h\]g UbX dih YjYfmVcXm id Zcf ]h)! Pci WUbbch Xc ]h VYWUigY ]Z mci Xc' h\Y
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WUgYg WcaY VUW_) AZ mci `cc_ Uh h\Y c`XYf WUgYg' h\Y fYjYfgU` fUhY ]g aiW\ \][\Yf h\Ub k\Uh
Ef) HYgWYhhU hU`_YX UVcih VYWUigY bch aiW\ kUg XcbY cb WUd]hU` WUgYg /+ mYUfg U[c) Ah [ch
VYhhYf .+ mYUfg U[c6 ]h kUg VYhhYf -+ mYUfg U[c' UbX kY UfY [Yhh]b[ VYhhYf bck) A YldYWh ]h k]``
VY VYhhYf ]b h\Y ZihifY' Vih h\cgY Wcghg Wcbh]biY hc YgWU`UhY)

3]]PXMWcXLY IL^VTY]5
Pci gU]X h\Y eiYgh]cb Zcf U ^ifm Ug hc k\Yh\Yf hc gYbhYbWY gcaYcbY hc XYUh\ ]g U acfU` cbY)
O\Uh \UddYbg ]b ^ifm gY`YWh]cb k\Yb gcaYVcXm gUmg \Y ]g acfU``m cddcgYX hc h\Y XYUh\
dYbU`hm7

ENZ^^ 5ZQQPP5
L\Uh ]g dUfh cZ h\Y ibZU]fbYgg cZ h\]g k\c`Y gmghYa) AZ mci UfY acfU``m cddcgYX hc h\Y XYUh\
dYbU`hm' mci UfY fYacjYX Zfca h\Y ^ifm jYb]fY6 mci WUbbch g]h cb U XYUh\ dYbU`hm ^ifm) O\Uh
h\Uh aYUbg ]g -+ hc .+ dYfWYbh cZ cif dUbY`g UfY Z`Uh(cih fYacjYX VYWUigY h\Ym gUm h\Ym \UjY
Ub cV^YWh]cb hc h\Y XYUh\ dYbU`hm' gc mci Xc bch [Yh U Wfcgg gYWh]cb) KhiX]Yg \UjY g\ckb h\Uh
WUd]hU` ^if]Yg UfY acfY `]_Y`m hc Wcbj]Wh cb U WUgY' cjYfU``' VYWUigY cZ h\]g dfYgY`YWh]cb)
L\Y ZUWh ]g h\Uh dYcd`Y k\c UfY ]b ZUjcf cZ h\Y XYUh\ dYbU`hm cf Wcbg]XYf h\Y XYUh\ dYbU`hm UfY
U`gc acfY `]_Y`m hc Wcbj]Wh) L\YfY ]g U ghfUhY[]W fYUgcb Zfca U dfcgYWihcf$g dfcgdYWh]jY)
A Xc bch h\]b_ h\Ym Xc h\YgY h\]b[g ghfUhY[]WU``m6 A h\]b_ h\Ym \UjY [ccX \YUfhg ]b h\Y jUgh
aU^cf]hm cZ WUgYg) L\YfY ]g U ghfUhY[]W fYUgcb hc !XYUh\(eiU`]Zm! U ^ifm VYWUigY ]h ]bWfYUgYg
mcif `]_Y`]\ccX cZ Wcbj]Wh]cb UbX mci Y`]a]bUhY U [ccX Wfcgg gYWh]cb cZ h\Y dcdi`Uh]cb'
]bW`iX]b[ XYjcih ;Uh\c`]Wg UbX aUbm dYcd`Y cZ Wc`cf) Ah ^igh fYacjYg h\cgY Zfca h\Y dcc`)

3]]PXMWcXLY CTNVL\O5
A Z]bX ]h ]bhYfYgh]b[ hc gYY h\Y `YjY` cZ \mdYfVc`Y ]b h\Y fcca hcXUm) Ah Vf]b[g ]bhc ghUf_
WcbhfUgh h\Y gW\]ncd\fYb]W UddfcUW\ hc \ck kY j]Yk `]ZY' _]``]b[' UbX h\Y fc`Yg cZ
dib]g\aYbh' acfU`]hm' ^iX[aYbh' Zcf[]jYbYgg' UbX ^igh]WY' dUfh]Wi`Uf`m fY`][]cb UbX ZU]h\ ]b h\Y
`Uk' cf ZU]h\ h\Uh g\ci`X VY fYacjYX Ybh]fY`m Zfca [cjYfbaYbh) A k]`` UXX hc k\Uh
8ggYaV`maUb O\YY`Yf gi[[YghYX5 A fY^YWh cih cZ \UbX gcaY cZ h\Y dfYa]gYg ghUhYX h\ig ZUf)
>cf ]bghUbWY' h\Y ]XYU h\Uh _]``]b[ acfY h\Ub cbY dYfgcb ]g kcfgY h\Ub _]``]b[ cb`m cbYp]h ]g
_]``]b[) A fY^YWh h\Y bch]cb h\Uh h\Y `Y[]g`Uhcfg gYUhYX \YfY UfY ]ffYgdcbg]V`Y' k\Yh\Yf h\Ym VY
g]hh]b[ \YfY bck cf ]b h\Y dUgh' VYWUigY h\Y XYUh\ dYbU`hm fYaU]bg) A fY^YWh h\Y ]XYU h\Uh h\Y
^iX]W]U` gmghYa \Ug U 0+(dYfWYbh ZU]`ifY fUhY) Ah gcibXg hc aY `]_Y h\Y UddYU`g kcf_YX6 h\Y
gmghYa kcf_g) Fch ]b YjYfm WUgY) 8fY h\YfY Wcbj]Wh]cbg cZ ]bbcWYbh dYcd`Y7 PYg) A Udd`UiX
h\Y AbbcWYbWY Hfc^YWh UbX ch\Yfg k\c Z]bX h\cgY' Vih h\Ym kci`X bch aU_Y h\Y dUdYf ]Z ]h kYfY
U Wcaacb cWWiffYbWY) A h\]b_ h\Y ^iX]W]U` gmghYa' dUfh]Wi`Uf`m h\Y diV`]W XYZYbXYfg UbX h\Y
dfcgYWihcfg' Xc U d\YbcaYbU` ^cV k]h\ k\Uh h\Ym \UjY) Ah ]g Ub ]adYfZYWh gW]YbWY' Vih h\Ym
hfm Ug aiW\ Ug h\Ym WUb hc igY gW]YbWY) A Xc bch X]gdUfU[Y h\Ya Zcf Xc]b[ h\Y]f ^cVg)

L\Y Y`Yd\Ubh ]b h\Y fcca ]g h\Y ]XYU h\Uh h\Y XYUh\ dYbU`hm [cYg VYmcbX h\Y ]XYU cZ
XYhYffYbWY) L\YfY ]g U`gc h\Y ]XYU cZ U dYbU`hmp]h ]g WU``YX U !XYUh\ dYbU`hm)! OY \UjY
\]ghcf]WU``m fYgYfjYX ]h Zcf h\Y kcfgh UbX acgh \Y]bcig Wf]aYg) 9YWUigY h\]g ]g U ZibXUaYbhU`
gcW]U` eiYgh]cb' A Ua kcbXYf]b[ k\m UfY kY bch dihh]b[ h\]g hc h\Y jchYfg hc XYW]XY7
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5SLT\XLY KPLRP\5
8`h\ci[\ h\Uh ]g bch h\Y eiYgh]cb ]b Zfcbh cZ ig hcXUm' mci aUm gdYU_ hc h\Uh ]Z mci kci`X
`]_Y) L\Y eiYgh]cb Zcf h\]g ;caa]hhYY ]g h\Y dc`]Wm cZ 8)9) -.2)

3]]PXMWcXLY BS\PY]NSLWW5
EUbm dYcd`Y \UjY VY`]YZg cZ ZU]h\ UbX acfU` VY`]YZg UVcih WUd]hU` dib]g\aYbh)
L\Y Uf[iaYbhg h\Uh A Ua dUfh]Wi`Uf`m ]bhYfYghYX ]b UbX A \cdY h\Y ;caa]hhYY k]`` `cc_ Uh UfY
h\Y dfcjYb `UW_ cZ XYhYffYbh UZZYWh hckUfX j]c`Ybh Wf]aY UbX h\Y ]bWfYX]V`Y Z]bUbW]U` VifXYb hc
cif hUldUmYfg k]h\cih h\Y YldYWhYX cihWcaYg' k\YfY XYUh\ dYbU`hm WUgYg h\Uh UfY gci[\h UfY'
]b YZZYWh' `]ZY k]h\cih h\Y dcgg]V]`]hm cZ dUfc`Y cf !XYUh\ Vm ]bWUfWYfUh]cb'! Ug cbY cZ h\Y
k]hbYggYg gU]X) DUgh`m' A kci`X Ug_ h\Y ;caa]hhYY hc fYaYaVYf h\Y ]adcgg]V]`]hm cZ UWhiU``m
]ad`YaYbh]b[ Ub YlYWih]cb) Gb F=DAK h\YfY UfY `YhhYfg %=l\]V]h ;& dcghYX Zfca h\Y X]ZZYfYbh
d\UfaUWYih]WU` WcadUb]Yg Ug hc h\Y]f `UW_ cZ k]``]b[bYgg hc dfcj]XY h\YgY W\Ya]WU`g hc Ubm
ghUhY XYdUfhaYbh cZ WcffYWh]cbg) 8g hc \ck `Ukg UfY aUXY' cif ghUhY dfcj]XYg h\Uh kY WUb
YbUWh `Y[]g`Uh]cb Y]h\Yf X]fYWh`m h\fci[\ h\Y jchYfg Vm ]b]h]Uh]jY fYZYfYbXiag' Vih cif ZYXYfU`
&EDHI@IJI@ED [iUfUbhYYg cif Wcbgh]hiYbhg U fYdiV`]WUb Zcfa cZ [cjYfbaYbh' UbX h\Uh ]g k\m
kY UfY \YfY5 hc fYdfYgYbh cif Wcbgh]hiYbhg UbX aU_Y h\YgY XYW]g]cbg)

3]]PXMWcXLY ;LY]PY5
A kci`X VY k]``]b[ hc giddcfh h\Y V]`` ]Z mci UXX cbY UaYbXaYbh hc ]h5 h\Uh mci dih h\]g cb h\Y
VU``ch Ug U fYZYfYbXia) A X]X U `]hh`Y \caYkcf_) Ab U jYfm `]VYfU` ghUhY `]_Y ;U`]Zcfb]U' ]b
-+,-' h\Ym \UX h\Y ]ggiY cb h\Y VU``ch UbX h\Y dYcd`Y cZ ;U`]Zcfb]U cjYfk\Y`a]b[`m giddcfhYX
_YYd]b[ h\Y XYUh\ dYbU`hm) Ab -+,/' ]b FYVfUg_U' h\Y `Y[]g`UhifY dUggYX Ub UVc`]h]cb cZ h\Y
XYUh\ dYbU`hm UbX h\Yb ]h kUg d`UWYX cb h\Y VU``ch) L\Y fYgi`h kUg 11 dYfWYbh cZ jchYfg kYfY
]b ZUjcf cZ _YYd]b[ h\Y XYUh\ dYbU`hm) Ab gd]hY cZ h\Y \mdYfVc`Y' A h\]b_ dYcd`Y UWhiU``m Xc
giddcfh h\Y XYUh\ dYbU`hm) A kci`X kUbh hc \UjY h\Uh cZZYfYX Ug Ub UaYbXaYbh) A XYYd`m
fYgYbh h\Y ]XYU h\Uh dYcd`Y k\c \UjY VYYb j]Wh]ag cZ aifXYfg UbX h\YfYZcfY kUbh ^igh]WY UfY
Z]``YX k]h\ \UhY UbX jYb[YUbWY) Ah ]g g\cW_]b[ h\Uh gcaY kci`X igY h\Uh hYfa]bc`c[m)
A Xc bch VY`]YjY h\Uh dYcd`Y k\c \UjY [cbY h\fci[\ h\Uh g\ci`X VY `UVY`YX Ug \cff]V`Y' [i]`hm
dYcd`Y k\c \UjY Ub Yj]` ach]jY) A h\]b_ k\Uh h\Ym UfY hfm]b[ hc Xc ]g [Yh ^igh]WY) 8bmVcXm
k\c fYUXg h\Y >]Zh\ 8aYbXaYbh WUb gYY ]h W`YUf`m gUmg' !bcf VY XYdf]jYX cZ `]ZY' `]VYfhm' cf
dfcdYfhm k]h\cih XiY dfcWYgg cZ `Uk)! 9Y]b[ XYdf]jYX cZ `]ZY ]g WUd]hU` dib]g\aYbh) OY \UjY
U XiY dfcWYgg cZ `Uk) L\Y Uf[iaYbh h\Uh h\]g ]g gcaY\ck ibWcbgh]hih]cbU` aU_Yg bc gYbgY ]Z
mci UWhiU``m VY`]YjY ]b Zc``ck]b[ h\Y cf][]bU` ]bhYbh) L\Y fYU` fYUgcb kY \UjY `cgh' hc gcaY
YlhYbh' h\Y XYhYffYbh jU`iY cZ h\Y XYUh\ dYbU`hm ]g VYWUigY `]VYfU`' UWh]j]gh ^iX[Yg \UjY igYX
h\Y gmghYa Zcf gc `cb[ bck UbX WfYUhYX gc aUbm `UmYfg cZ UddYU`g h\Uh ]h XcYg `cgY ]hg jU`iY)
Ah hU_Yg XYWUXYg Zcf Ub YlYWih]cb hc UWhiU``m cWWif) A `cc_YX id h\Y ;\Uf`Yg D]bXVYf[\ WUgY
UbX ch\Yf WUgYg `]_Y h\Uh) O]h\]b U mYUf UZhYf Wcbj]Wh]cb UbX UddYU`g' h\Y YlYWih]cbg
cWWiffYX) AZ mci `cc_ Uh h\Y biaVYfg ]b h\Y Mb]hYX KhUhYg' h\Y XYUh\ dYbU`hm X]X \UjY
U XYhYffYbh YZZYWh) Ah X]X bch `cgY ]hg XYhYffYbh YZZYWh ibh]` kY XYW]XYX hc XfU[ ]h cih cb UddYU`
Zcf XYWUXYg) A Xc bch ibXYfghUbX k\m ]h ]g gc \iaUbY ]Z U -,(mYUf(c`X Wcaa]hg U aifXYf UbX
mci _YYd \]a ]b U WU[Y Zcf 2+ mYUfg) @ck ]g h\Uh acfY \iaUbY7 O\m g\ci`X kY gUm h\Uh ]g
h\Y f][\h h\]b[ hc Xc' fUh\Yf h\Ub k\Uh \Ug VYYb ^igh]WY Zcf h]aY ]aaYacf]U` ]b OYghYfb
gcW]Yh]Yg7
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5SLT\XLY KPLRP\5
8g h\]g ;caa]hhYY _bckg' kY WUbbch gdYU_ Ug U `Y[]g`UhifY cb h\Y Wcbgh]hih]cbU`]hm cZ h\Y
XYUh\ dYbU`hm cf \ck ]h ]g Udd`]YX cf YbUWhYX) OY k]`` `YUjY h\Uh hc cif Wc(YeiU` ^iX]W]U`
VfUbW\) 8ggYaV`maUb @UbgYb' A hcc_ h\Y hYgh]acbm U `]hh`Y X]ZZYfYbh`m) A h\ci[\h h\Y
hYgh]acbm kUg h\Uh `YUj]b[ gcaYcbY ]b df]gcb Zcf `]ZY kUg `Ygg \iaUbY6 h\Uh ]h ]g acfY cZ
U dib]g\aYbh h\Ub YlYWih]b[ \]a) A Wci`X VY kfcb[' Vih h\Uh ]g \ck A hcc_ h\Y hYgh]acbm)

3]]PXMWcaZXLY >\L]YP\5
Pci gUm h\Uh h\Y ]ad`YaYbhUh]cb cZ h\Y XYUh\ dYbU`hm ]g U acfU` ^iX[aYbh) Ag ]h bch U`gc
U acfU` ^iX[aYbh k\Yb U Wf]a]bU` VfihU``m aifXYfg U j]Wh]a7

ENZ^^ 5ZQQPP5
A k]g\ ]h kYfY h\Uh g]ad`Y) L\Y ZUWh cZ h\Y aUhhYf ]g h\Uh A \UjY fYdfYgYbhYX h\YgY dYcd`Y Zcf
-+ mYUfg' UbX A \UjY mYh hc aYYh gcaYcbY k\c aU_Yg U acfU`' kY][\hYX XYW]g]cb)
OY UggiaY h\Uh h\YgY dYcd`Y UfY UWh]b[ Ug fUh]cbU` dYcd`Y' h\Uh h\Ym aU_Y U kY][\hYX
XYW]g]cb' UbX h\Uh ]Z h\Y XYUh\ dYbU`hm ]g cb h\Y Vcc_g' h\Yb h\Ym UfY bch [c]b[ hc Wcaa]h h\]g
Wf]aY) L\Uh ]g bch \ck ]h kcf_g) Ecgh cZ h\Y dYcd`Y k\c UfY W\Uf[YX k]h\ h\]g UfY \][\' h\Ym
\UjY aYbhU` ]``bYgg' cf h\Ym \UjY YlhfYaY Ub[Yf dfcV`Yag hc h\Y YlhYbh h\Uh h\Ym UfY cih cZ
Wcbhfc`) 8 ZYk d`UbbYX _]``Yfg aU_Y U acfU` ^iX[aYbh) FcVcXm ]g [c]b[ hc gUm h\Uh ]h ]g
f][\h) Ah ]g kfcb[ UbX h\Ym g\ci`X VY dib]g\YX) L\Ym g\ci`X VY dib]g\YX Vm XYUh\ Vm
]bWUfWYfUh]cb Ug cddcgYX hc h\Y XYUh\ dYbU`hm) L\Y XYUh\ dYbU`hm \Ug ZU]`YX ]b FYjUXU Zcf
/+ mYUfg) OY \UjY hf]YX hc Z]l ]h Zcf /+ mYUfg) OY \UjY YlYWihYX cbY bcbjc`ibhYYf cih cZ
,31 gYbhYbWYg) O]h\ h\Uh _]bX cZ ]bYZZ]W]YbWm' A Xc bch _bck \ck kY Wcbh]biY hc giddcfh ]h)

3]]PXMWcaZXLY >\L]YP\5
Pci hU`_ UVcih acbYm UbX ViX[Yhg) 8fY h\Y diV`]W XYZYbXYf$g cZZ]WYg [c]b[ hc g`Ug\ h\Y]f
ViX[Yhg ]Z h\]g V]`` dUggYg' UbX ]g h\YfY Ubm Yj]XYbWY cZ XfUgh]W ViX[Yh Wihg ]b h\Y ^if]gX]Wh]cbg
h\Uh \UjY UVc`]g\YX h\Y XYUh\ dYbU`hm7

ENZ^^ 5ZQQPP5
A Xc bch _bck) L\Y ViX[Yh]b[ ]g XcbY Vm h\Y Wcibhm) A Ua bch h\Y diV`]W XYZYbXYf6 A g]ad`m
kcf_ ]b U ib]h Uh h\Y diV`]W XYZYbXYf$g cZZ]WY) AZ kY kYfY bch \UbX`]b[ h\YgY WUd]hU` WUgYg'
A kci`X UggiaY h\Y acbYm Wci`X VY Ugg][bYX Y`gYk\YfY) L\Uh ]g am Uggiadh]cb' Vih h\Uh
kci`X VY id hc U X]ZZYfYbh VcXm' bch aY)

3]]PXMWcaZXLY >\L]YP\5
O]h\cih g`Ug\]b[ ViX[Yhg' k\YfY ]g h\Y fYU` gUj]b[g7

ENZ^^ 5ZQQPP5
A X]X bch gUm h\Uh) L\Y acbYm Wci`X VY U``chhYX hc j]Wh]ag$ ZUa]`]Yg Zcf WcibgY``]b[ cf hc
dihh]b[ acfY `Uk YbZcfWYaYbh cZZ]WYfg cb h\Y ghfYYh6 h\Uh kci`X WYfhU]b`m VY ]b d`Um ]Z h\]g
kYfY Wih) K\ci`X cif ViX[Yh [c Xckb7 PYgpcif ViX[Yh g\ci`X [c Xckb ]Z h\Y XYUh\
dYbU`hm ]g cZZ h\Y Vcc_g) @ckYjYf' A Xc bch aU_Y h\cgY XYW]g]cbg)
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OY UfY [c]b[ hc acjY cb hc cddcg]h]cb hYgh]acbm Uh h\]g dc]bh) OY \UjY U biaVYf cZ dYcd`Y
g][bYX ]b' gc A kci`X Ug_ YjYfmcbY' hc h\Y YlhYbh dcgg]V`Y' hc _YYd mcif WcaaYbhg Ug Vf]YZ Ug
dcgg]V`Y gc h\Uh YjYfmcbY \Ug U W\UbWY hc gUm gcaYh\]b[ cb h\Y fYWcfX)

?cYY 5SL[XLY% E^L^P HTNP C\P]TOPY^% AP`LOL 7LRWP 8Z\_X5
A Ua U`gc fYdfYgYbh]b[ am ZUa]`m UbX amgY`Z hcXUm) AZ mci `cc_ ]b h\Y 9]V`Y hc ?YbYg]g 4'
?cX [UjY FcU\ h\Y Z]fgh [cjYfbaYbhU` cfX]bUbWY) @Y gU]X h\Uh ]Z U aUb k]``]b[`m hU_Yg
Ubch\Yf aUb$g `]ZY' \Y aigh []jY \]g ckb ]b \]g ghYUX) EifXYf ]g U`kUmg U \UhY Wf]aY) Ah ]g
VUgYX cb [fYYX' Ub[Yf' UbX ^YU`cigm) Ah ]g U`kUmg VUgYX cb \UhfYX) A \YUfX h\Y kcfX !ibZU]f!
UbX A h\ci[\h' PYU\' ]h ]g ibZU]f h\Uh A k]`` bYjYf [Yh hc gYY am Vfch\Yf U[U]b6 A k]`` bYjYf [Yh
hc hU`_ hc \]a) @Y [ch hc gYY UbX _bck cbY cZ \]g [fUbXW\]`XfYb' Vih \Y X]X bch [Yh hc aYYh
h\Y ch\Yf Zcif [fUbXW\]`XfYb) Em Vfch\Yf kUg _]``YX Vm gcaYVcXm k\c \UhYX \]a) Ah kUg
cjYfk\Y`a]b[ hc cif ZUa]`m) @Y kUg cb h\Y kUm hc kcf_ cbY acfb]b[) L\]g aUb \UhYX am
Vfch\Yf VYWUigY h\]g aUb \UX XcbY U `ch cZ i[`m h\]b[g hc ch\Yf dYcd`Y) L\Ym kcf_YX Uh
U `c[[]b[ a]``) Em Vfch\Yf kcf_YX Uh \]g ^cV Zcf /+ mYUfg Ug U gYb]cf gWU`Yf' Z][if]b[ cih
VcUfX ZYYh ]b h\Y `c[g h\Uh WUaY ]bhc h\Y mUfX) 8 `c[ `cUXYf ]g U \i[Y aUW\]bY h\Uh [cYg id hc
h\Y `c[[]b[ hfiW_g UbX hU_Yg h\Y `c[g cZZ cZ h\Y hfiW_g UbX Vf]b[g h\Ya ]bhc U d]`Y ]b h\Y mUfX)
L\]g aUb \UX h\Y `c[ `cUXYf ]b h\Y Yad`cmYY dUf_]b[ `ch' k\]W\ ]g U[U]bgh h\Y `Uk) @Y kU]hYX
Zcf am Vfch\Yf hc WcaY hc kcf_) Em Vfch\Yf kUg `Ygg h\Ub 0+ ZYYh UkUm Zfca \]g dUf_]b[
gdch UbX h\Uh aUb VUW_YX h\Y `c[ `cUXYf cjYf am Vfch\Yf) L\Uh ]g U \cff]V`Y kUm hc [c)

Ah XcYg bch gYYa ZU]f Uh U`` Zcf am ZUa]`m hc \UjY hc [c h\fci[\ h\Uh) L\YfY XcYg bch gYYa hc
VY Ubm fYgdcbg]V]`]hm cf UWWcibhUV]`]hm) HYcd`Y U`kUmg \UjY Ub YlWigY Zcf k\m h\Ym Xc
h\]b[g) A ZYY` `]_Y dihh]b[ h\Ya ]bhc U WU[Y ]g U`acgh `]_Y h]aY(cih) Ah ]g hYff]V`Y k\Uh dYcd`Y
Xc hc YUW\ ch\Yf)

L\Ub_ mci' 8ggYaV`maUb @UbgYb' Zcf gUm]b[ k\Uh mci X]X) L\Ub_ mci'
8ggYaV`maUb O\YY`Yf' Zcf gUm]b[ k\Uh mci X]X) @YW_ bc' A gifY Xc bch giddcfh h\]g V]``)
A \UjY Zcf[]jYb h\Y aUb h\Uh X]X h\]g hc am Vfch\Yf) DiW_]`m' am g]ghYf(]b(`Uk kUg gaUfh)
L\Ym kYfY hfm]b[ hc gkYYd h\]g k\c`Y h\]b[ ibXYf h\Y fi[ VYWUigY ]h kUg U gaU`` hckb UbX
U V][ Yad`cmYf) K\Y X]X k]b U kfcb[Zi` XYUh\ gi]h cZ ", a]``]cb) 8h `YUgh gcaYVcXm [ch
gcaYh\]b[' Vih ]h XcYg bch Vf]b[ VUW_ am Vfch\Yf) A Ua bch ]b ZUjcf cZ Xc]b[ UkUm k]h\ h\Y
XYUh\ dYbU`hm6 A Xc bch h\]b_ h\Uh ]g h\Y f][\h kUm hc [c) KdYU_]b[ Zfca h\Y dc]bh cZ j]Yk cZ
U j]Wh]a$g ZUa]`m' d`YUgY \YUf ig) Ah ]g Ub ]bgi`h)

5SLT\XLY KPLRP\5
L\Ub_ mci' Eg) ;\UdaUb) OY UfY jYfm gcffm Zcf mcif `cgg) L\Ub_ mci Zcf VY]b[ \YfY hc
g\UfY k]h\ ig h\]g acfb]b[)

5S\T]^Z[SP\ =' ;TNV]% 6T]^\TN^ 3^^Z\YPc% IL]SZP 5Z_Y^c 6T]^\TN^ 3^^Z\YPc"] BQQTNP2 LYO

\P[\P]PY^TYR AP`LOL 6T]^\TN^ 3^^Z\YPc] 3]]ZNTL^TZY5
A gdYU_ cb VY\U`Z cZ h\Y ,0 X]ghf]Wh UhhcfbYmg k\c UfY bch \YfY hcXUm) A cZZYf U bcfh\Yfb
FYjUXU dYfgdYWh]jY cZ 8)9) -.2) O\Yb A Ua XcbY' A k]`` XYZYf hc <]ghf]Wh 8hhcfbYm Oc`Zgcb
hc []jY mci h\Y ;`Uf_ ;cibhm dYfgdYWh]jY) A g]h \YfY ]b ghfcb[ cddcg]h]cb hc h\Y V]``)
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L\Y Mb]hYX KhUhYg KidfYaY ;cifh \Ug fi`YX h\Uh h\Y XYUh\ dYbU`hm ]g Wcbgh]hih]cbU`6 ]h ]g bch
WfiY` UbX ibigiU` dib]g\aYbh) L\Y FYjUXU KidfYaY ;cifh \Ug fi`YX h\Y gUaY)
L\Y ghUhihcfm gW\YaY h\Uh h\]g jYfm DY[]g`UhifY \Ug UXcdhYX UbX YbUWhYX h\Uh U``ckg Zcf
dfcgYWihcf]U` difgi]h cZ h\Y XYUh\ dYbU`hm WiffYbh`m fYghf]Whg ]h hc h\Y jYfm kcfgh Wf]aYg gc h\Uh
]h WUbbch VY igYX UfV]hfUf]`m) Bigh `Ugh gYgg]cb' h\]g jYfm DY[]g`UhifY Uddfcdf]UhYX "31+'+++ hc
WfYUhY U acXYfb ZUW]`]hm k\YfY `Yh\U` ]b^YWh]cb Wci`X VY UXa]b]ghYfYX) Hc``g g\ck h\Uh
U ghfcb[ aU^cf]hm cZ FYjUXU W]h]nYbg' am Wcbgh]hiYbhg UbX mcifg' ghfcb[`m giddcfh h\Y XYUh\
dYbU`hm)

L\Y XYUh\ dYbU`hm ]g bch a]gigYX Vm dfcgYWihcfg ]b h\Y ghUhY cZ FYjUXU) L\fci[\cih U`` cZ
cif Wcibh]Yg' h\Y XYW]g]cb hc gYY_ h\Y XYUh\ dYbU`hm ]g aUXY gdUf]b[`m UbX ^iX]W]cig`m) Ah ]g
fYgYfjYX Zcf h\Y jYfm kcfgh cZ h\Y kcfgh) Ab OUg\cY ;cibhm ]b h\Y `Ugh -+ mYUfg' am cZZ]WY
\Ug dfcgYWihYX cjYf .++ aifXYfg) Ab h\Uh gUaY h]aY ZfUaY' kY \UjY gci[\h h\Y XYUh\ dYbU`hm
cb`m Z]jY h]aYg' cf ,)2 dYfWYbh cZ h\Y h]aY) L\cgY Z]jY WUgYg' hkc cZ k\]W\ mci k]`` \YUf
UVcih ]b U acaYbh' dfYgYbh ZUWhg h\Uh UfY gc \cff]Z]W' gc ibh\]b_UV`Y' h\Uh h\Ym UfY X]ZZ]Wi`h hc
\YUf cf YjYb VY`]YjY)

EiW\ \Ug VYYb fYZYfYbWYX cZ h\Y UiX]h h\Uh kUg XcbY ]b -+,/) L\Y i`h]aUhY WcbW`ig]cb ]h
fYUW\YX ]g h\Uh ]h Wcghg h\fYY h]aYg acfY Zcf U XYUh\ dYbU`hm jYfgig U bcb(XYUh\ dYbU`hm WUgY)
A eiYgh]cb h\Y `Y[]h]aUWm cZ h\YgY biaVYfg UbX A k]`` hY`` mci k\m) L\Y jYfm Z]fgh dU[Y cZ h\Y
UiX]h cZZYfg U ZcfYkUfb]b[ h\Uh gUmg' !EiW\ cZ h\Y ]bZcfaUh]cb kUg VUgYX cb ibjYf]Z]UV`Y
Ygh]aUhYg dfcj]XYX Vm jUf]cig Ybh]h]Yg)! L\YgY UfY bch \UfX biaVYfg6 h\YgY UfY Ygh]aUhYg)
A WUb fYdfYgYbh hc mci h\Uh ]b h\Y `Ugh hkc XYUh\ dYbU`hm WUgYg h\Uh kYfY dfcgYWihYX ]b
OUg\cY ;cibhm ]b h\Y `Ugh hYb mYUfg' am cZZ]WY \UbX`YX h\cgY dfcgYWih]cbg) L\Y OUg\cY
;cibhm HiV`]W <YZYbXYf$g GZZ]WY \UbX`YX h\Y XYZYbgY) Ab Vch\ cZ h\cgY WUgYg cif ViX[Yhg
kYfY bc [fYUhYf UbX bc `Ygg VYWUigY cZ h\Uh WUgY) OY X]X bch [c hc h\Y Wcibhm Wcaa]gg]cbYf
UbX Ug_ Zcf acfY acbYm6 h\Ym kYfY g]ad`m UVgcfVYX Vm cif ViX[Yhg) @UX h\Y WUgYg VYYb `]ZY
k]h\cih' ]h kci`X VY h\Y gUaY Wcgh' h\Y gUaY YZZYWh) Lc h\Y UddYU` dfcWYgg5 am cZZ]WY \Ug Ub
UddY``UhY X]j]g]cb UbX gc XcYg h\Y OUg\cY ;cibhm HiV`]W <YZYbXYf$g GZZ]WY) L\Ym' hcc'
\UbX`Y h\Uh Uh bc UXX]h]cbU` Wcgh) O\Uh h\]g UiX]h X]X kUg ]h hcc_ h\Y h]aY hc `cc_ Uh h\Y
biaVYf cZ UddYUfUbWYg h\Uh am cZZ]WY aUXY Uh X]ZZYfYbh XYUh\ dYbU`hm WUgYg UbX h\Yb UXXYX
h\Uh id hc WcaY id k]h\ gcaY biaVYfg) L\Y fYU`]hm ]g ]h kUg ^igh am ViX[Yh6 ]h ]g bch
UXX]h]cbU` Wcghg)

>cf h\Y gU_Y cZ Uf[iaYbh' `Yh ig UWWYdh k\Uh h\Y ghiXm gUmg' h\Uh ]h ]g h\fYY h]aYg acfY
YldYbg]jY hc hfm U XYUh\ dYbU`hm WUgY h\Ub U `]ZY(k]h\cih WUgY) O\Uh h\Uh aYUbg ]g h\Uh ]b
OUg\cY ;cibhm' `Ygg h\Ub - dYfWYbh cZ h\Y h]aY kY gdYbX h\fYY h]aYg Ug aiW\ acbYm) L\Uh
]g `Ygg h\Ub - dYfWYbh cZ h\Y h]aY) Ab `][\h cZ h\Y gYjYf]hm cZ h\cgY WUgYg UbX h\Y XYdfUj]hm
Yl\]V]hYX Vm h\Y UWWigYX' giW\ U Wcgh ]g a]b]aU` Uh VYgh) K]ad`m dih' hfiY ^igh]WY gcaYh]aYg
Wcghg U `]hh`Y acfY)

Pci WUbbch d`UWY U df]WY cb U j]Wh]a$g `]ZY cf h\Y ^igh]WY h\Uh h\Ym XYgYfjY) N]Wh]ag UbX h\Y]f
ZUa]`m aYaVYfg WUbbch VY cjYf`cc_YX ]b XYVUh]b[ h\]g V]``) Ab h\Y `Ugh hYb mYUfg' am cZZ]WY
\Ug gci[\h UbX fYWY]jYX Zfca h\Y ^ifm h\Y XYUh\ dYbU`hm hkc h]aYg) L\cgY XYZYbXUbhg kYfY
BUaYg 9]Y`U UbX LUa]f @Ua]`hcb) A Ua [c]b[ hc cZZYf U Vf]YZ gmbcdg]g cZ h\Y ZUWhg cZ h\cgY
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hkc Wf]aYg h\Uh k]`` ZU]` hc hfi`m YbWUdgi`UhY h\Y \cffcf cZ h\YgY hkc WUgYg UbX h\Y \cff]Z]W
]adUWhg h\Ym \UX cb h\Y j]Wh]ag$ ZUa]`]Yg UbX cif Wcaaib]hm) PYh' h\Ym UfY gc ]adcfhUbh hc
Wcbg]XYf hcXUm VYWUigY 8)9) -.2 k]`` bch cb`m Y`]a]bUhY cif UV]`]hm hc gYY_ h\Y XYUh\ dYbU`hm
]b h\YgY Ughcb]g\]b[ hmdYg cZ WUgYg ]b h\Y ZihifY' Vih ]h k]`` U`gc WcaaihY h\Y gYbhYbWYg Zfca
h\cgY hkc WUgYg UbX U`` ch\Yfg ]b h\]g ghUhY hc `]ZY ]b df]gcb' U``ck]b[ h\Ya U `]ZY cZ fcca'
VcUfX' \YU`h\ WUfY' UbX gcW]U` ]bhYfUWh]cbpg]ad`Y `ilif]Yg h\Uh bcbY cZ h\YgY j]Wh]ag YjYf
\UX) EcfYcjYf' ]h k]`` WcaaihY h\Y gYbhYbWYg cZ jYfX]Whg h\Uh kYfY []jYb Vm U ^ifm Zfca cif
Wcaaib]hm UbX fY`]YX idcb Vm h\Y j]Wh]ag$ ZUa]`m aYaVYfg)

Ef) 9]Y`U \UX h\fYY ZYaU`Y j]Wh]ag) 8`` kYfY Wc``Y[Y(U[Y ghiXYbhg UhhUW_YX bYUf h\Y
Mb]jYfg]hm cZ FYjUXU' JYbc) @Y j]c`Ybh`m fUdYX \]g Z]fgh j]Wh]a cb h\Y WcbWfYhY Z`ccf cZ
U dUf_]b[ [UfU[Y Uh [ibdc]bh) Mg]b[ \]g hfU]b]b[ ]b ^]i(^]hgi' \Y W\c_YX cih UbX _]XbUddYX \]g
gYWcbX j]Wh]a' gYliU``m UggUi`h]b[ \Yf biaYfcig h]aYg ]b \]g hfiW_) DUgh`m' \Y UVXiWhYX
,4(mYUf(c`X 9f]UbbU <Yb]gcb Zfca \Yf Zf]YbX$g \cigY) @Y fUdYX \Yf UbX W\c_YX \Yf hc XYUh\
k]h\ U dU]f cZ ibXYfkYUf) @Y h\Yb `YZh \Yf bU_YX' `]ZY`Ygg VcXm X]gWUfXYX `]_Y U d]YWY cZ hfUg\
]b Ub Yadhm `ch WcjYfYX Vm U ;\f]ghaUg hfYY h\Uh gcaYcbY \UX X]gdcgYX cZ ]b h\Uh `ch)

LUa]f @Ua]`hcb \UX hkc j]Wh]ag) Lkc kYY_g VYZcfY \]g VfihU` aifXYf cZ @c``m Ii]W_'
\Y fUbXca`m UhhUW_YX UbX fYdYUhYX`m fUdYX U -+(mYUf(c`X k\c \UX ghcddYX Vm
\Yf Vfch\Yf$g UdUfhaYbh hc Xc gcaY `UibXfm) @Ua]`hcb Z`YX k\Yb h\Y Vfch\Yf hf]YX
hc [Yh h\fci[\ h\Y `cW_YX UdUfhaYbh Xccf) @]g gYWcbX j]Wh]a' @c``m Ii]W_' kUg
cb`m ,1) Ab KYdhYaVYf -++1' g\Y fYhifbYX hc \Yf aca$g fYg]XYbWY UZhYf UhhYbX]b[ U `cWU` \][\
gW\cc` ZcchVU`` [UaY) K\Y gU]X [ccXb][\h hc \Yf aca UbX kYbh hc \Yf fcca hc [c hc VYX)
L\Y bYlh acfb]b[ k\Yb \Yf aca kYbh ]bhc \Yf fcca hc fcigY \Yf' h\]b_]b[ h\Uh g\Y \UX
cjYfg`Ydh' g\Y ZcibX @c``m) L\Y `ckYf \U`Z cZ \Yf VcXm kUg bU_YX UbX \ib[ cXX`m cZZ cZ h\Y
VYX) @Yf h\fcUh kUg g`]h gc gYjYfY`m h\Uh g\Y kUg bYUf`m XYWUd]hUhYX) L\YfY kUg V`ccX
YjYfmk\YfY) K\Y \UX VYYb fUdYX) K\Y \UX VYYb hcfhifYX) K\Y \UX /+ gYdUfUhY ghUV ]b^if]Yg
hc \Yf bYW_' ^Uk' UbX g\ci`XYfg) @Yf aca ZcibX \Yf)

>Ua]`m aYaVYfg cZ Vch\ cZ h\cgY j]Wh]ag UfY \YfY hcXUm ]b cddcg]h]cb cZ 8)9) -.2)
A kci`X `]_Y hc fYWc[b]nY h\Ya) DUifYb <Yb]gcb' 9f]UbbU$g Uibh' ]g \YfY cb VY\U`Z cZ
9f]UbbU <Yb]gcb$g ZUa]`m) @Yf ach\Yf' 9f]X[YhhY' UbX \Yf Vfch\Yf kci`X `]_Y hc \UjY VYYb
\YfY Ug kY``' Vih h\Ym \UX U dfYd`UbbYX hf]d hc[Yh\Yf WY`YVfUh]b[ k\Uh kci`X \UjY VYYb
9f]UbbU <Yb]gcb$g hkYbhm(b]bh\ V]fh\XUm) @c``m Ii]W_$g ZUh\Yf' L\caUg Ii]W_' ]g U`gc
dfYgYbh hcXUm) @Yf ach\Yf' HUhf]W]U <cgg' ]g U`gc \YfY cb VY\U`Z cZ @c``m$g ZUa]`m)
L\Y ]adUWh cZ h\YgY \cff]Z]W Wf]aYg cb h\YgY kcbXYfZi` ZUa]`]Yg ]g ]aaYUgifUV`Y) OY \UjY
U Xihm hc YadUh\]nY k]h\ h\Ya) OY \UjY U Xihm hc hfm UbX ibXYfghUbX ^igh \ck \UfX ]h ]g)
OY \UjY U Xihm hc giddcfh h\Ya) L\YgY Wcbg]XYfUh]cbg UfY gidfYaY`m fY`YjUbh k\Yb
dfcdcg]b[ U V]`` h\Uh k]`` Y`]a]bUhY h\Y XYUh\ dYbU`hm' UbX acfY ]adcfhUbh`m hc h\Ya' kci`X
WcaaihY h\Y jYfm XYUh\ gYbhYbWYg h\Uh kYfY XY`]jYfYX hc h\YgY acbghYfg hc `]ZY ]b df]gcb)
L\Ym Xc bch k]g\ hc dfcj]XY hYgh]acbm hcXUm6 Wca]b[ \YfY ]g \UfX Ybci[\ Zcf h\Ya) A k]g\
hc g\UfY gcaY gaU`` dcfh]cbg cZ h\Y j]Wh]a ]adUWh ghUhYaYbhg h\Ym aUXY hc h\Y jYfm ^if]Yg
k\c [UjY h\Y XYUh\ dYbU`hm hc h\Y]f `cjYX cbYg$ aifXYfYfg) Hcfh]cbg A k]`` g\UfY k]h\ mci

sbqq QQQRQX



8ggYaV`m ;caa]hhYY cb BiX]W]Ufm
EUfW\ -4' -+,2
HU[Y ..

fYZ`YWh h\Y ]adUWh h\Y Wf]aYg \UX cb h\Ya) A WUb fYdfYgYbh h\Uh h\Y fYaU]bXYf cZ h\Y ]adUWh
ghUhYaYbhg' k\]W\ A k]`` bch fYUX hcXUm' XYYd`m fYZ`YWhYX h\Y W\UfUWhYf UbX h\Y aU[b]Z]WYbh
eiU`]h]Yg cZ 9f]UbbU UbX @c``m) L\Y Z]fgh WcaYg Zfca 9f]UbbU$g Uibh' DUifYb <Yb]gcb) L\YgY
UfY h\Y ghUhYaYbhg aUXY hc h\Y ^if]Yg dfYg]X]b[ cjYf h\cgY aifXYfg)

L\Y fYU`]hm ]g h\Uh bc aUhhYf \ck aiW\ kY kf]hY cf \ck `cb[ A Wci`X ghUbX id
\YfY UbX gdYU_ hc mci' kY kci`X bYjYf VY UV`Y hc WcbjYm hc mci h\Y VYUih]Zi`
gci` h\Uh 9f]UbbU kUg) 8`` cZ cif ZUa]`m aYaVYfg kfchY VYUih]Zi` ghUhYaYbhg'
Vih A kci`X VY id \YfY Zcf XUmg ]Z A fYUX h\Ya U``) OY fYU`]nY mci X]X bch
_bck \Yf cf \UjY h\Y cddcfhib]hm hc `cjY \Yf' Vih kY X]X UbX kY k]`` ZcfYjYf
VY [fUhYZi`) L\Y dU]b UbX XYjUghUh]cb hc cif ZUa]`m ]g VYmcbX aYUgifY) A ^igh
kUbh hc h\Ub_ mci [img Zcf Z]bU``m Vf]b[]b[ 9f]UbbU gcaY ^igh]WY) L\Ub_g)

L\Y bYlh WUaY Zfca JcVYfh Qib]bc' k\c ]g 9f]UbbU$g [fUbXZUh\Yf)

Ecgh cZ mci \UjY W\]`XfYb cf W`cgY `cjYX cbYg) A \cdY mci UbX YjYfmcbY ]b
h\]g fcca bYjYf \Ug hc [c h\fci[\ h\Y YldYf]YbWYph\Y \cffcf' h\Y dU]b' h\Y
gcffckph\Uh am ZUa]`m ]g [c]b[ h\fci[\ UbX \Ug [cbY h\fci[\ h\YgY dUgh hkc
mYUfg) 8`gc' \cdYZi``m h\Y XYW]g]cb h\Uh U`` cZ mci aU_Y hcXUm cf hcacffck
k]`` Vf]b[ ^igh]WY UbX dYUWY hc am `]hh`Y 9f]UbbU)

L\]g ]g Zfca 9f]UbbU$g ach\Yf' 9f]X[YhhY <Yb]gcb)

BUaYg 9]Y`U' A Ua \YfY VYZcfY mci hcXUm Ug U dYfgcb k\c \Ug giZZYfYX acfY
hfU[YXm h\Ub Ubm ach\Yf g\ci`X YjYf `]jY k]h\) @ck mci \UjY
g]b[`Y(\UbXYX`m ]adUWhYX aY' am cb`m gcb' am dUfYbhg' am Vfch\Yf' UbX h\Y
aUbm ch\Yfg h\Uh \UjY VYYb h\YfY Zcf aY WUb bYjYf VY dih hc kcfXg) Ah ]g bch
gcaYh\]b[ h\Uh kcfXg kYfY YjYf aYUbh hc XYgWf]VY) Ah g]W_Ybg aY hc h\]b_ h\Uh
am dccf VUVm []f` kUg U`cbY k]h\ mci Zcf h\Y `Ugh a]bihYg cZ \Yf `]ZY) A k]``
bYjYf _bck k\Uh ]h ZYY`g `]_Y hc gYY am XUi[\hYf Wcad`YhY \Yf `]ZY$g ^cifbYm)

L\Y bYlh ghUhYaYbh A kci`X `]_Y hc fYUX ]g h\Y j]Wh]a ]adUWh ghUhYaYbh Zfca LUa]f @Ua]`hcb$g
WUgY) L\]g kUg []jYb Vm Lca Ii]W_' @c``m Ii]W_$g ZUh\Yf)

O\Yb A kU`_YX ]bhc h\Y dc`]WY ghUh]cb UbX [UjY am bUaY Uh h\Y Zfcbh XYg_'
A gUk U gUX `cc_ cb h\Y cZZ]WYf$g ZUWY) Gb h\Y f]XY id h\Y Y`YjUhcf' h\Y
XYhYWh]jY hc`X aY h\Uh @c``m' am XUi[\hYf' \UX VYYb aifXYfYX) Ab h\Uh
acaYbh bch\]b[ ZY`h fYU` UbmacfY' `]_Y h\]g kUg U`` U XfYUa) A bc `cb[Yf ZY`h
am `Y[g acj]b[ Ug kY kYbh hc h\Y eiYgh]cb]b[ fcca) >fca h\Y eiYgh]cb]b[
fcca hc h\Y kU]h]b[ fcca A Wf]YX gc aiW\ h\Uh U`` A WUb fYaYaVYf ]g U d]`Y cZ
h]ggiY UbX gUX ZUWYg `cc_]b[ Uh aY) L\Y g\cW_ kUg hifb]b[ ]bhc `YUfb]b[ hc
VfYUh\Y U[U]b) A Z]bX amgY`Z gUm]b[' !O\m X]Xb$h \Y ^igh _]`` \Yf7 O\m X]X \Y
\UjY hc ghUV \Yf gc aUbm h]aYg7 O\m X]X \Y \UjY hc fUdY \Yf7! L\Yb A ghcd
amgY`Z UbX h\]b_' O\Uh U hYff]V`Y h\]b[ hc gUm UVcih am ckb XUi[\hYf)
Lc gifj]jY XUm Vm XUm ]g U Z][\h hc hYadcfUf]`m Zcf[Yh UVcih @c``m' gc h\Uh

sbqq QQQRQY



8ggYaV`m ;caa]hhYY cb BiX]W]Ufm
EUfW\ -4' -+,2
HU[Y ./

A WUb VY UfcibX dYcd`Y UbX bch h\]b_' O\YfY ]g am @c``m' UbX ghUfh Wfm]b[
U[U]b) A kUbh hc VY UV`Y hc fYaYaVYf \Yf k\YbYjYf A kUbh hc' bch h\Y d]WhifYg
kY \UjY gYYb \YfY h\Uh UfY ghiW_ ]b am \YUX' Vih \Yf ga]`Yg) L\Uh \Ug VYYb
hU_Yb UkUm ZcfYjYf) @c``m kUg U V][ dUfh cZ aY) Fck A Ua U Vfc_Yb aUb h\Uh
]g `cc_]b[ Zcf h\Y XUm h\Uh A WUb VY k]h\ \Yf U[U]b ]b \YUjYb k]h\ bc cbY hc
hYUf ig UdUfh) A Xc bch _bck k\Uh hc Xc bck)

DUgh`m' A kUbh hc g\UfY k]h\ mci U dcfh]cb cZ h\Y ghUhYaYbh aUXY Vm \Yf ach\Yf' HUhf]W]U <cgg)

A igYX hc hY`` @c``m k\Yb g\Y kUg gaU``' !<cb$h gUm WUb$h' gUm WUb'! UbX g\Y
kci`X gUm' !A k]`` hfm)! Fck A Z]bX amgY`Z gUm]b[' !A WUb$h)! A WUbbch dih ]bhc
kcfXg \ck h\]g \cff]V`Y UWh \Ug ]adUWhYX am `]ZY UbX gc' `]_Y \Yf' A gUm' !A k]``
hfm)! A \UX gc aUbm XfYUag Zcf \Yf UbX bck A Ua UZfU]X hc XfYUa) A Ua UZfU]X
hc g`YYd) A kUg Ug`YYd k\]`Y am XUi[\hYf kUg hcc UZfU]X' hcc hYff]Z]YX hc
gWfYUa cih' hcc hYff]Z]YX hc gWfYUa Zcf \Y`d) A kUg f][\h h\YfY UbX A X]X bch [Yh
U W\UbWY hc dfchYWh am XUi[\hYf UbX bck A Xc bch [Yh U W\UbWY hc kUhW\ \Yf
[fck id) A U`kUmg [UjY \Yf U _]gg [ccXb][\h) O\YfY ]g am _]gg bck7 O\Yb
g\Y kUg U VUVm' A kci`X dih U _]gg ]b h\Y dU`a cZ \Yf \UbX VYZcfY g\Y kYbh hc
VYX UbX VYZcfY g\Y kYbh hc gW\cc`) Fck A Ua ZcfWYX hc _]gg U ghcbY aYacf]U`
h\Uh ]g Uh \Yf [fUjY)

A k]`` hY`` mci UZhYf Eg) <cgg$ j]Wh]a ]adUWh ghUhYaYbh' h\Y 4,, WU`` g\Y aUXY kUg d`UmYX Zcf
h\Y ^ifm) A WUb hY`` mci h\Uh ]g h\Y acgh W\]``]b[ UbX \YUfhVfYU_]b[ 4,, WU`` mci k]`` YjYf \YUf
UbX bYjYf Zcf[Yh)

8g HfYg]XYbh cZ h\Y FYjUXU <]ghf]Wh 8hhcfbYmg 8ggcW]Uh]cb UbX h\Y Y`YWhYX <]ghf]Wh 8hhcfbYm
Zcf OUg\cY ;cibhm' A ghfcb[`m cddcgY h\]g V]``) Ah XcYg bch hU_Y ]bhc UWWcibh h\Y k]`` cZ h\Y
dYcd`Y cZ FYjUXU' UbX ]h Uf[iYg Zcf d`UW]b[ U df]WY cb ^igh]WY Zcf j]Wh]ag) Ab h\Y ZUWY cZ h\Y
giddcfh cZ h\Y XYUh\ dYbU`hm ]b FYjUXU' h\Y ^iX]W]cig aUbbYf ]b k\]W\ ]h ]g gci[\h UbX h\Y
]bjYghaYbhg kY \UjY aUXY hc UXa]b]ghYf ]h' k\Uh kY g\ci`X VY Xc]b[ \YfY hcXUm ]g hU_]b[
ghYdg hc Z]l cif XYUh\ dYbU`hm gmghYa' bch g]ad`m h\fck]b[ cif \UbXg ]b h\Y U]f UbX kU`_]b[
UkUm) L\Y j]Wh]ag XYgYfjY VYhhYf h\Ub h\Uh)

5SLT\XLY KPLRP\5
OY \UjY hc hU_Y h\Y V]``g Ug dfYgYbhYX) A Xc bch h\]b_ h\YfY ]g Ubmh\]b[ kfcb[ k]h\ h\Y
;caa]hhYY YlUa]b]b[ h\Y dc`]Wm VY\]bX h\]g V]``' Vih A h\]b_ mcif dc]bhg UfY kY`` hU_Yb UbX
A UddfYW]UhY mcif VY]b[ \YfY)

E^P`PY 4' IZWQ]ZY% 6T]^\TN^ 3^^Z\YPc% 5WL\V 5Z_Y^c 6T]^\TN^ 3^^Z\YPc"] BQQTNP5
Ab h\Y ]bhYfYgh cZ h]aY' A \UX U `ch hc gUm' Vih A Xc bch h\]b_ A Ua [c]b[ hc VY UV`Y hc [Yh
h\fci[\ ]h U``' gc A Ua [c]b[ hc acjY ZUgh) Ef) DU``] k]`` cZZYf gcaY ghUh]gh]WU` ]bZcfaUh]cb)
L\YfY UfY g]l cf gYjYb dYcd`Y k\c \UjY Z`ckb ]bhc hckb k\c UfY j]Wh]ag$ ZUa]`m aYaVYfg)
Ah kci`X VY hYff]V`Y ]Z kY X]X bch []jY h\Ya Ub cddcfhib]hm)
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5SLT\XLY KPLRP\5
OY WUb Xc h\Uh) OY Xc \UjY h\Y fYU`]hm cZ U `]a]hYX Uacibh cZ h]aY) A WUb hY`` h\Y ;caa]hhYY
h\Uh kY \UjY UVcih /0 a]bihYg Zfca h\]g dc]bh hc [Yh h\fci[\ U`` h\Y hYgh]acbm) AZ mci Wci`X
_YYd mcif WcaaYbhg Ug Vf]YZ Ug dcgg]V`Y' UbX kY k]`` WU`` Zc`_g id UZhYfkUfX) OY k]`` \UjY
hc dih gcaY h]aY `]a]hg cb h\Uh' Vih ]h ]g ]adcfhUbh Zcf YjYfmcbY hc VY UV`Y hc WcaY hc h\Y hUV`Y
UbX Uh `YUgh [Yh h\Y]f bUaY cb h\Y fYWcfX ]b Y]h\Yf giddcfh cf cddcg]h]cb)

E^P`P IZWQ]ZY5
A Ua h\Y ;`Uf_ ;cibhm <]ghf]Wh 8hhcfbYm %<8&' UbX cb VY\U`Z cZ h\Y ;`Uf_ ;cibhm
<]ghf]Wh 8hhcfbYm$g GZZ]WY' kY cddcgY h\]g V]``' UbX A kci`X `]_Y hc hY`` mci k\m) Ah ]g kcfh\
bch]b[ h\Uh ]b ;`Uf_ ;cibhm h\Y XYW]g]cb hc Z]`Y h\Y bch]WY cZ ]bhYbh hc gYY_ h\Y XYUh\ dYbU`hm ]g
am XYW]g]cb UbX a]bY U`cbY) OY \UjY U Wcaa]hhYY cZ fYgdYWhYX UhhcfbYmg k\c aYYh hc
XYhYfa]bY k\Yh\Yf hc Z]`Y h\]g bch]WY) L\YgY UfY YUfbYgh' gYf]cig' gc`Yab aYYh]b[g' Vih Uh h\Y
YbX cZ h\Y XUm' h\Y XYW]g]cb ]g a]bY) 9YZcfY hU_]b[ cZZ]WY cjYf Z]jY mYUfg U[c' A kUg
U Wf]a]bU` XYZYbgY UhhcfbYm Zcf -0 mYUfg) <if]b[ h\cgY -0 mYUfg' A fYdfYgYbhYX U biaVYf cZ
dYfgcbg W\Uf[YX k]h\ aifXYf' ]bW`iX]b[ WUd]hU` aifXYf) A Ua bch U WUfYYf dfcgYWihcf) 8 `ch
cZ dYcd`Y hU`_ UVcih WUfYYf dfcgYWihcfg \Uj]b[ U bUffck j]g]cb cf bUffck j]Yk cZ h\]b[g)
A kUg U Wf]a]bU` XYZYbgY `UkmYf `cb[Yf h\Ub A \UjY VYYb U dfcgYWihcf)

9YZcfY hU_]b[ cZZ]WY cjYf Z]jY mYUfg U[c' am dfYXYWYggcf Z]`YX h\Y bch]WY cZ ]bhYbh hc gYY_ h\Y
XYUh\ dYbU`hm ]b Ub UjYfU[Y cZ -+ WUgYg dYf mYUf) O\Yb A hcc_ cZZ]WY' A d`YX[YX hc fYXiWY h\Uh
Uacibh VYWUigY A h\ci[\h ]h kUg h\Y f][\h h\]b[ hc Xc) A \UjY XcbY h\Uh) Ab am Z]jY mYUfg' kY
\UjY Z]`YX h\Y bch]WY cZ ]bhYbh ]b `Ygg h\Ub 0+ dYfWYbh cZ h\Y WUgYg cZ am dfYXYWYggcf)
A Ua bch Wf]h]W]n]b[ am dfYXYWYggcfpkY UfY U`` X]ZZYfYbh UbX j]Yk h\]b[g X]ZZYfYbh`m) Ab am
cd]b]cb' U W\Ub[Y bYYXYX hc WcaY hc ;`Uf_ ;cibhm) L\Uh ]g k\m kY \UjY Z]`YX 0+ dYfWYbh
ZYkYf XYUh\ dYbU`hm bch]WYg ]b h\Y `Ugh Z]jY mYUfg) O\m7 A Ua [c]b[ hc igY h\Y d\fUgY h\Uh gc
aUbm dYcd`Y gYYa hc h\fck UfcibX gc WUgiU``mp!h\Y kcfgh cZ h\Y kcfgh)! Ah Udd`]Yg' Vih ]h
\Ug aYUb]b[ hcc) L\YfY ]g Ubch\Yf d\fUgY h\Uh A \UjY \YUfX ]b h\]g ]bXighfmp![UfXYb
jUf]Yhm'! h\Y hmd]WU` hmdY cZ aifXYf WUgY) A Xc bch `]_Y h\Uh VYWUigY' Ug gcaYVcXm \Ug U`fYUXm
dc]bhYX cih' bc aifXYf ]g dfYhhm UbX bc aifXYf ]g ^igh) 9ih h\YfY UfY X]ZZYfYbh _]bXg cZ
aifXYfg UbX X]ZZYfYbh _]bXg cZ dYcd`Y k\c Wcaa]h aifXYfg) Ah ]g bch ^igh h\Y YjYbh cZ h\Y
Wf]aY ]hgY`Z h\Uh kY VUgY cif XYW]g]cb cb) Ah ]g U jUf]Yhm cZ ZUWhcfgpU dYfgcb$g VUW_[fcibX' U
dYfgcb$g Wf]a]bU` \]ghcfm' k\UhYjYf a]h][Uh]cb ]g dfYgYbhYX hc ig dfcgYWihcfgpfYWc[b]n]b[
h\Uh kY cb`m \UjY U g\cfh dYf]cX ibXYf FYjUXU `Uk hc Z]`Y h\Y bch]WY) OY \UjY .+ XUmg UZhYf
U WUgY fYUW\Yg h\Y hf]U` Wcifh) L\Uh ]g U jYfm g\cfh dYf]cX) OY UfY hfm]b[ hc Xc gcaYh\]b[
UVcih h\Uh) A Ua cb U KidfYaY ;cifh Wcaa]gg]cb h\Uh ]g `cc_]b[ Uh W\Ub[]b[ gcaY cZ h\Y
fi`Yg hc aU_Y ]h VYhhYf gc h\Uh h\Y XYW]g]cb k\Yh\Yf hc Z]`Y WUb VY XY`UmYX hc []jY h\Y XYZYbgY
`UkmYfg acfY h]aY hc dfYgYbh ig k]h\ a]h][Uh]cb) L\Uh ]g gcaYh\]b[ h\Uh ]g VY]b[ X]gWiggYX
Vm h\Y ghU_Y\c`XYfg)

L\Y W]h]nYbg cZ h\]g ghUhY ghfcb[`m ZUjcf h\Y XYUh\ dYbU`hm) 8 fYWYbh dc`` WcbXiWhYX Vm h\Y
EY``aUb ?fcid gU]X U`acgh 2+ dYfWYbh cZ FYjUXUbg ZUjcf h\Y XYUh\ dYbU`hm) L\YfY UfY U `ch
cZ dc``g) L\YfY UfY U `ch cZ ghiX]Yg) L\YfY UfY U `ch cZ kf]h]b[g) Pci WUb Z]bX gcaYVcXm k]h\
U X]ZZYf]b[ cd]b]cb UbX U X]ZZYfYbh dc`` cb U`acgh Ubm giV^YWh aUhhYf) Ab FYjUXU' U fYWYbh dc``
Vm U fYWc[b]nYX dc``ghYf ZcibX h\Uh U`acgh 2+ dYfWYbh cZ FYjUXUbg giddcfh h\Y XYUh\ dYbU`hm)
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A kcf_ Zcf h\cgY dYcd`Y) 8g Ub Y`YWhYX cZZ]W]U`' A \UjY Ub cV`][Uh]cb hc YbgifY h\Uh h\Y]f jc]WY
k]`` VY \YUfX) AZ A kUg dfYgYbhYX k]h\ dc``g h\Uh g\ckYX cb`m .+ dYfWYbh cZ FYjUXUbg giddcfh
h\Y XYUh\ dYbU`hm' A a][\h Xc gcaYh\]b[ Ug h\Y ;`Uf_ ;cibhm <]ghf]Wh 8hhcfbYm VYWUigY A Xc
\UjY h\Y dckYf hc gUm bc) O\Yb U`acgh 2+ dYfWYbh cZ FYjUXUbg gh]`` giddcfh h\Y XYUh\
dYbU`hm' A \UjY Ub cV`][Uh]cb hc gYY_ h\Y XYUh\ dYbU`hm ]b Uddfcdf]UhY WUgYg)

Ah ]g bch Uddfcdf]UhY ]b acgh WUgYg' Vih ]h ]g bYWYggUfm hc []jY h\Y ^ifm h\Y cdh]cb)
<]ghf]Wh UhhcfbYmg Xc bch Z]bX h\Y XYUh\ dYbU`hm cbWY gcaYVcXm ]g Wcbj]WhYX cZ Z]fgh(XY[fYY
aifXYf6 ^if]Yg Xc) OY \UjY Ub YlWY``Ybh XYZYbgY VUf ]b ;`Uf_ ;cibhm) Ef) ;cZZYY' mci UfY
cbY cZ h\Y Z]bYgh `UkmYfg ]b ;`Uf_ ;cibhm) @Y XcYg U [fYUh ^cV cZ fYdfYgYbh]b[ \]g W`]Ybh)
@Y \Ug U biaVYf cZ Wc``YU[iYg h\Uh Xc h\Y gUaY h\]b[) 8h h\Y YbX cZ h\Y XUm' U ^ifm
XYhYfa]bYg k\Yh\Yf hc ]adcgY h\Y XYUh\ dYbU`hm) MgiU``m kY gYY_ h\Y XYUh\ dYbU`hm ]b
_]``]b[g ]bjc`j]b[ W\]`XfYb' dc`]WY cZZ]WYfg ]b h\Y `]bY cZ Xihm' k\YfY YlhfYaY hcfhifY cf
aih]`Uh]cb ]g ]bjc`jYX' cf k\YfY h\YfY UfY ai`h]d`Y XYWYXYbhg) L\Y Wf]a]bU` ^igh]WY gmghYa
fY`]Yg idcb [fUXiUhYX dib]g\aYbh) AZ h\Y Uddfcdf]UhY dib]g\aYbh Zcf U dUfh]Wi`Uf aifXYf ]g
`]ZY k]h\cih dUfc`Y' \ck Xc mci dib]g\ U dYfgcb k\c Wcaa]hg ai`h]d`Y aifXYfg7 @ck Xc
mci dib]g\ U dYfgcb k\c \Ug Wcaa]hhYX U aifXYf ]b Ubch\Yf ghUhY' ]g gYfj]b[ `]ZY k]h\cih
dUfc`Y' UbX VYWUigY cZ h]a]b[ ]g UV`Y hc Wcaa]h Ubch\Yf aifXYf7 <c kY []jY \]a Ubch\Yf
`]ZY(k]h\cih(dUfc`Y gYbhYbWY7 Gif gmghYa ]g VUgYX cb [fUXiUhYX dib]g\aYbh)

Ab ;`Uf_ ;cibhm' h\Y XYUh\ dYbU`hm ]g igYX Uddfcdf]UhY`m) O\Yb A Ua XcbY k]h\ am fYaUf_g'
Ef) DU``] ]g [c]b[ hc hU`_ UVcih h\Y ghUh]gh]Wg) Kc aiW\ X]gWigg]cb \Ug cWWiffYX hcXUm h\Uh ]Z
kY UVc`]g\ h\Y XYUh\ dYbU`hm' acbYm k]`` VY gUjYX) A Ug_ YUW\ cZ mci hc `cc_ W`cgY`m Uh h\Uh
ghUhYaYbh) A Xc bch VY`]YjY kY k]`` gUjY acbYm ]Z kY UVc`]g\ h\Y XYUh\ dYbU`hm) AZ h\Y XYUh\
dYbU`hm ]g Y`]a]bUhYX' h\Y ZcWig k]`` g]ad`m g\]Zh hc `]ZY k]h\cih h\Y dcgg]V]`]hm cZ dUfc`Y)
D]ZY k]h\cih h\Y dcgg]V]`]hm cZ dUfc`Y k]`` VYWcaY h\Y bYk XYUh\ dYbU`hm)

<YZYbgY UhhcfbYmg UbX ^iX[Yg k]`` gUm U dchYbh]U` gYbhYbWY cZ `]ZY k]h\cih h\Y dcgg]V]`]hm cZ
dUfc`Y WfYUhYg U acfY g][b]Z]WUbh XYZYbgY cV`][Uh]cb h\Ub ]b Ubm ch\Yf WUgY VYWUigY bck h\Uh
]g h\Y kcfgh) <YZYbgY `UkmYfg UfY [c]b[ hc \UjY hc gdYbX h\Y gUaY acbYm' Z][\h h\Y gUaY
Z][\h' hc Ujc]X h\Y i`h]aUhY dib]g\aYbh) OY k]`` \YUf h\]b[g `]_Y' !Ah ]g h\Y Xihm cZ XYZYbgY
WcibgY` hc `YUX h\Y hYUa ]b WcbXiWh]b[ Ub Yl\Uigh]jY ]bjYgh][Uh]cb ]bhc h\Y `]ZY \]ghcfm cZ h\Y
W`]Ybh)! OY \YUf h\Uh ]b XYUh\ dYbU`hm WUgYg) OY UfY [c]b[ hc \YUf h\Y gUaY h\]b[ ]b
bcb(XYUh\ WUgYg' UbX kY \UjY U`fYUXm \YUfX h\cgY gUaY h\]b[g) OY \UjY UZZ]XUj]hg Zfca
XYZYbgY `UkmYfg fYdfYgYbh]b[ bcbWUd]hU` aifXYf W`]Ybhg) !Ah ]g h\Y Xihm cZ h\Y XYZYbgY WcibgY`
hc `YUX h\Y hYUa ]b WcbXiWh]b[ Ub Yl\Uigh]jY ]bjYgh][Uh]cb ]bhc h\Y `]ZY \]ghcfm cZ h\Y W`]Ybh)!
Ah ]g bch [c]b[ hc W\Ub[Y) Fck `]ZY k]h\cih dUfc`Y' ]Z mci UVc`]g\ h\Y XYUh\ dYbU`hm' k]`` VY
h\Y acgh YlhfYaY dYbU`hm) !Ah ]g ]bWiaVYbh idcb h\Y XYZYbgY hc ]bhYfj]Yk U`` fY`YjUbh dYfgcbg
UbX cVhU]b U`` fY`YjUbh fYWcfXg UbX XcWiaYbhg h\Uh YbUV`Y h\Y XYZYbgY hc XYjY`cd UbX
]ad`YaYbh Ub YZZYWh]jY XYZYbgY ghfUhY[m)! OY \UjY U`fYUXm \YUfX h\Uh ]b bcbWUd]hU` WUgYg'
UbX A [iUfUbhYY mci kY k]`` \YUf ]h ]Z mci UVc`]g\ h\Y XYUh\ dYbU`hm UbX h\Y gUaY Wcghg
k]`` Yl]gh)
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L\Ym gU]X kY Wci`X bch cVhU]b `Yh\U` Xfi[g) A Xc bch VY`]YjY h\Uh ]g UWWifUhY) L\Y `Uk
dfcj]XYg' ]b /<K7;7 1<K@H<; 2I7IJI<H ,21).00' h\Uh !L\Y <]fYWhcf cZ h\Y <YdUfhaYbh cZ
;cffYWh]cbg g\U`` ) ) ) KY`YWh h\Y Xfi[ cf WcaV]bUh]cb cZ Xfi[g hc VY igYX Zcf h\Y YlYWih]cb
UZhYf Wcbgi`h]b[ k]h\ h\Y ;\]YZ EYX]WU` GZZ]WYf)! A \UjY aYh h\Y <]fYWhcf cZ ;cffYWh]cbg'
Ef) BUaYg <nifYbXU) A \UjY aYh dYfgcbU``m k]h\ h\Y <]fYWhcf UbX \UX hkc WcbjYfgUh]cbg
k]h\ \]a) @Y hY``g aY h\Uh' g\ci`X \Y fYWY]jY Ub cfXYf cZ YlYWih]cb' \Y VY`]YjYg \Y k]`` VY
UV`Y hc Z]bX h\Y Xfi[ cf WcaV]bUh]cb cZ Xfi[g hc WUffm cih Ub YlYWih]cb) O\Yb mci \YUf h\Uh
h\Y Xfi[ ]g bch UjU]`UV`Y' A Xc bch h\]b_ h\Uh ]g UWWifUhY) A kci`X ]bj]hY mci hc Ug_
<]fYWhcf <nifYbXU mcifgY`Z)

A \UjY gUh \YfY Zcf hkc \cifg' UbX ]h \Ug VYYb U d`YUgifY) L\]g ]g U d`YUgifY hc WcaY \YfY UbX
gdYU_) KcaY cZ mci UfY am Zf]YbXg UbX A fYgdYWh U`` cZ mci' Vih A \YUfX gcaYh\]b[ h\Uh kUg
gc ]bgi`h]b[) KcaYVcXm UWWigYX am cZZ]WY UbX aY cZ U !Xc[(UbX(dcbm g\ck! dih cb Vm h\Y
<8$g cZZ]WY ]b XYUh\ dYbU`hm WUgYg) A Ua gcffm g]f' Vih h\Uh ]g ]bgi`h]b[) A \UjY YlWY``Ybh
dfcgYWihcfg h\Uh gYY_ ^igh]WY Zcf j]Wh]ag) Lc WU`` ]h U !Xc[(UbX(dcbm g\ck! ]g ]bgi`h]b[)

=UW\ cZ ig ]g Ybh]h`YX hc cif acfU` cd]b]cbg cb k\Yh\Yf kY Ug U gcW]Yhm g\ci`X hU_Y Ubch\Yf
\iaUb$g `]ZY) L\YfY UfY hkc h\]b[g [c]b[ cb \YfY) L\YfY ]g h\Y acfU` Ub[`Y UbX h\Y `Y[U`
Ub[`Y) OY UfY YUW\ Ybh]h`YX hc cif ckb acfU` cd]b]cbg) A aUm U[fYY cf X]gU[fYY k]h\ gcaY
cZ mci' UbX h\Uh ]g cif f][\h) A fYgdYWh dYcd`Y k\c X]gU[fYY k]h\ aY) DY[U``m' ]h g\ci`X
fYaU]b Ub cdh]cb) Ecgh FYjUXUbg kUbh U ^ifm hc \UjY h\Y XYUh\ dYbU`hm Ug Ub cdh]cb' UbX
fYacj]b[ ]h k]`` bch gUjY acbYm) 8g am YghYYaYX Wc``YU[iY Ef) @]W_g gU]X' g\ci`X gUj]b[
acbYm VY h\Y fYUgcb hc UVc`]g\ h\Y XYUh\ dYbU`hm7 A gUm bc) 8g Ef) @]W_g gU]X' @ck UVcih
fYZcfa]b[ U dfcWYgg' Vch\ VYZcfY UbX UZhYf U hf]U`' k\YfY U d`YU cZ [i]`hm kci`X fYXiWY Wcghg
k]h\cih Y`]a]bUh]b[ U Zcfa cZ ^igh]WY) Ab am hfUjY`g UbX X]gWigg]cbg' acgh dYcd`Y k\c
Wcad`U]b UVcih h\Y XYUh\ dYbU`hm Wcad`U]b UVcih h\Y ZUWh h\Uh ]h ]g hU_]b[ gc `cb[ UbX kY UfY
bch UWWcad`]g\]b[ ]h) Ah ]g bch VYWUigY kY Xc bch fYhifb U jYfX]Wh cZ XYUh\6 kY UfY ^igh bch
[Yhh]b[ ]h XcbY) Ah hU_Yg ,+' ,0' -+' cf .+ mYUfg) @ck UVcih `cc_]b[ Uh h\Uh dfcWYgg7 L\Uh ]g
k\Uh dYcd`Y UfY Wcad`U]b]b[ UVcih) L\Ym UfY bch Wcad`U]b]b[ UVcih h\Y XYUh\ dYbU`hm6 h\Ym
UfY Wcad`U]b]b[ kY UfY bch Xc]b[ ]h) @ck UVcih `cc_]b[ Uh h\Y dfcWYgg7 @ck UVcih `cc_]b[
Uh h\Y ghUhY UddY``UhY dfcWYgg UbX h\Y ZYXYfU` UddY``UhY dfcWYgg7 KcaYVcXm eichYX h\Y
D]bXVYf[\ Lf]U`g' k\YfY gcaYVcXm kUg YlYWihYX U mYUf UZhYf) A Ua bch gi[[Ygh]b[ U mYUf)
Ab ;`Uf_ ;cibhm' A Ua dUfh cZ U dUbY` dih hc[Yh\Yf Vm h\Y KidfYaY ;cifh ^igh]WYg) Ef) ;cZZYY
]g cb am giVWcaa]hhYY) OY UfY `cc_]b[ Uh fYZcfag' Uh [Yhh]b[ WUgYg hc fYgc`ih]cb ei]W_Yf)
L\Uh ]g k\Uh dYcd`Y kUbh) L\Ym Xc bch kUbh hc UVc`]g\ h\Y XYUh\ dYbU`hm) L\Ym kUbh ^igh]WY
ei]W_Yf' VU`UbW]b[ h\Y XiY dfcWYgg f][\hg cZ h\Y XYZYbXUbh)

5SLT\XLY KPLRP\5
8ZhYf Ef) DU``] gdYU_g' A Ua [c]b[ hc hU_Y gcaY eiYgh]cbg Zfca h\Y ;caa]hhYY Zcf h\Y
dfcgYWihcfg) A Xc bch h\]b_ kY k]`` \UjY aUbm eiYgh]cbg' Vih h\YfY UfY U ZYk' UbX h\Yb kY
k]`` hU_Y UXX]h]cbU` hYgh]acbm)
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5S\T]^Z[SP\ =' ?LWWT% 3]]T]^LY^ 6T]^\TN^ 3^^Z\YPc% 5WL\V 5Z_Y^c 6T]^\TN^ 3^^Z\YPc"]

BQQTNP5
A \UjY VYYb Yad`cmYX Uh h\Y ;`Uf_ ;cibhm GZZ]WY cZ h\Y <]ghf]Wh 8hhcfbYm Zcf -. mYUfg) A Ua
WiffYbh`m ]b UXa]b]ghfUh]cb' Vih Zcf U [ccX dUfh cZ am WUfYYf' A kUg U \ca]W]XY dfcgYWihcf cb
cif EU^cf N]c`Uhcfg Mb]h) L\]g ]g U jYfm W\U``Yb[]b[ ]ggiY Zcf aUbm dYcd`Y' Vih ]h ]g
]adcfhUbh' dUfh]Wi`Uf`m Zcf h\cgY ]b h\Y DY[]g`UhifY' hc VY a]bXZi` cZ UWhiU` UbX hfiY XUhU)
>cf h\Uh fYUgcb' A kUbh hc hciW\ idcb U Wcid`Y cZ dc]bhg) GbY ]g h\Y fYWYbh UiX]h fY[UfX]b[
XYUh\ dYbU`hm Wcghg) A kci`X U[fYY k]h\ <]ghf]Wh 8hhcfbYm @]W_g h\Uh kY ci[\h hc igY WUih]cb
]b UddfcUW\]b[ gcaY cZ h\Y WcbW`ig]cbg cZ h\Uh ghiXm) A `cc_YX Uh \ck h\Ym XYhYfa]bYX h\Uh
dfcgYWih]cb Wcghg ]b XYUh\ dYbU`hm WUgYg kYfY \][\Yf h\Ub ]b bcb(XYUh\ dYbU`hm WUgYg) @YfY ]g
k\Uh h\Ym gUm' !L\Y ]b(Wcifh Wcghg cZ dfcgYWih]b[ U XYUh\ dYbU`hm WUgY kUg \][\Yf h\Ub Zcf
bcb(XYUh\ dYbU`hm WUgYg) L\Y X]ZZYfYbWYg ]b Wcghg UfY Uhhf]VihUV`Y df]aUf]`m hc h\Y UXXYX
\YUf]b[g ]b h\Y Wcifh fYWcfX Zcf XYUh\ dYbU`hm WUgYg Xif]b[ dfYhf]U`)! L\Uh ]g cb dU[Y -- cZ h\Y
ghiXm) L\Ym Wcbh]biY' !L\Y Wcgh cZ dfcgYWih]b[ U XYUh\ dYbU`hm hf]U` ]g bYUf`m hk]WY h\Y Wcgh
cZ U bcb(XYUh\ dYbU`hm WUgY) K]bWY h\Y Wcghg kYfY VUgYX cb UWhiU` Wcifh h]aY' Wcghg UfY
df]aUf]`m Xf]jYb Vm h\Y `Yb[h\ cZ h\Y hf]U`)! L\Uh ]g Uh dU[Y -0 cZ h\Y ghiXm) L\YfY UfY bc
UXX]h]cbU` Wcghg fYU`]nYX Vm h\Y Wcibhm' k\c Yad`cmg U`` cZ ig dfcgYWihcfg UbX XYZYbXYfg ]b
h\Y aU^cf]hm cZ h\YgY WUgYg' Vm h\Y YlhYbg]cb cZ h]aY cZ U hf]U`) L\cgY Wcghg g]ad`m UfY bch
fYU`) HfcgYWih]cb gU`Uf]Yg Xc bch ]bWfYUgY VUgYX idcb h\Y `Yb[h\ cZ h]aY ]b U Wcifhfcca)
KhUZZ]b[ `YjY`g \UjY bch ]bWfYUgYX VUgYX idcb acfY cf ZYkYf XYUh\ Z]`]b[g) L\Y WUgY aigh VY
hf]YX ]ffYgdYWh]jY cZ k\Yh\Yf U XYUh\ bch]WY ]g Z]`YX ]b h\Y WUgY) L\Y Wcghg cZ dfcgYWih]cb h\Uh
UfY U``Y[YX`m acfY ]b XYUh\ dYbU`hm WUgYg ]g bch UWWifUhY) L\Y gUaY Wci`X VY gU]X Zcf
Wcifh Wcghg)

A kUbh hc []jY mci Ubch\Yf YlUad`Y cZ \ck h\Uh ghiXm Ygh]aUhYg Wcghg) L\Ym UggYgg h\Y Wcgh
Zcf dfYhf]U` XYhYbh]cb cZ U XYUh\ dYbU`hm XYZYbXUbh) L\Ym gUm ]h hU_Yg `cb[Yf Zcf XYUh\ dYbU`hm
WUgYg gc h\Ym g\ci`X `cc_ Uh h\Y Wcghg UggcW]UhYX k]h\ \cig]b[ h\Uh XYZYbXUbh ]b `cWU` ^U]`g
dfYhf]U`) L\Ym UggYgg h\Uh Z][ifY U`cbY Uh ",02'+++) Fcb(XYUh\ dYbU`hm XYZYbXUbhg UfY
XYhU]bYX dfYhf]U` Ug kY``) Ah ]g bch U Wcgh ib]eiY hc U XYUh\ dYbU`hm WUgY) O\Yh\Yf U aifXYfYf
]g XYhU]bYX ]b U ^U]` dfYhf]U` cf ]b df]gcb dcghWcbj]Wh]cb' gcW]Yhm gh]`` VYUfg h\Y Wcgh cZ
]bWUfWYfUh]b[ h\Uh ]bX]j]XiU`) L\Y Wcgh ]g bc [fYUhYf ]b U XYUh\ dYbU`hm WUgY) JYgdYWhZi``m hc
h\Uh ghiXm' h\YgY Wcghg UfY ]bjYbhYX)

L\YfY kUg U `ch cZ X]gWigg]cb UVcih XYhYffYbWY' UbX 8ggYaV`maUb O\YY`Yf' mci UfY WcffYWh6
h\YfY UfY ghiX]Yg [c]b[ Vch\ kUmg) A \UjY aUbm cZ h\Ya h\Uh A WUb dfcj]XY hc h\Y ;caa]hhYY)
A X]X kUbh hc hU`_ UVcih ghUh]gh]Wg) OY \UjY dfcj]XYX h\Y ;caa]hhYY k]h\ U XcWiaYbh
%=l\]V]h @& h]h`YX !<YUh\ HYbU`hm KhUh]gh]Wg)! A kUbh hc hU`_ Vf]YZ`m UVcih h\cgY Ug h\Ym dYfhU]b
gdYW]Z]WU``m hc cif ghUhY' hc ;`Uf_ ;cibhm' UbX hc FYjUXU$g XYUh\ fck) K`]XY - ]bX]WUhYg h\Y
biaVYf cZ XYUh\ fck ]baUhYg gYdUfUhYX Vm fUWY) L\]g ]g ]bZcfaUh]cb kY X]X bch WfYUhY Vih
kUg dfcj]XYX hc ig Vm h\Y <YdUfhaYbh cZ ;cffYWh]cbg %F<G;&) A \YUfX U biaVYf cZ gdYU_Yfg
]b giddcfh cZ h\]g V]`` gi[[Ygh h\Uh dfcgYWihcfg hUf[Yh a]bcf]h]Yg k\Yb gYY_]b[ h\Y XYUh\
dYbU`hm) L\Y ZUWhg g]ad`m Xc bch VYUf h\Uh cih Ug VY]b[ UWWifUhY) L\Y Z]bU` g`]XY Rg`]XY /'
%=l\]V]h @&S cZ h\]g [fcid cZ W\Ufhg ]g Ybh]h`YX !JUWY cZ ;`Uf_ ;cibhm <YUh\ NYfX]Wh
<YZYbXUbhg -++-(HfYgYbh)! Ah `]ghg h\Y jUf]cig dYfWYbhU[Yg Ug kY`` Ug h\Y fUk biaVYfg cZ
WUgYg ]b k\]W\ kY \UjY fYWY]jYX U XYUh\ jYfX]Wh Zfca ^if]Yg) Ah ]g ]adcfhUbh hc Wcbg]XYf h\YgY
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ghUh]gh]Wg ]b `][\h cZ h\Y biaVYf cZ ]bX]j]XiU`g k\c UfY UWhiU``m Wcaa]hh]b[ aifXYfg ]b cif
ghUhY UbX ]b h\Y Wcibhfm) Lc Xc h\Uh' A fYWY]jYX ]bZcfaUh]cb Zfca h\Y >9A' h\Y Mb]Zcfa ;f]aY
JYdcfh %M;J&' biaVYfg h\Uh h\Y Wf]a]bU` ^igh]WY gmghYa ]b YjYfm ghUhY fY`]Yg idcb \YUj]`m)
A hcc_ h\Y ghUh]gh]Wg Zfca -+,0' k\]W\ A kci`X gi[[Ygh ]g U gbUdg\ch g]a]`Uf hc ch\Yf mYUfg)
Ab -+,0' cZ h\Y aifXYfg h\Uh cWWiffYX ]b h\Y Mb]hYX KhUhYgph\YfY kYfY cjYf ,0'+++p
.1)2 dYfWYbh kYfY Wcaa]hhYX Vm 8Zf]WUb 8aYf]WUbg) AZ mci `cc_ Uh h\Y XYUh\ jYfX]Whg ]b
;`Uf_ ;cibhm h\Uh ]bjc`jYX 8Zf]WUb(8aYf]WUb XYZYbXUbhg' h\Uh biaVYf ]g .. dYfWYbh) OY UfY
ibXYffYdfYgYbh]b[ 8Zf]WUb 8aYf]WUbg ]b h\Y biaVYf cZ XYUh\ jYfX]Whg fYhifbYX ]b
;`Uf_ ;cibhm) O\Yb mci `cc_ Uh h\Y bUh]cbU` biaVYf cZ \ca]W]XYg Wcaa]hhYX Vm @]gdUb]W
]bX]j]XiU`g' h\Uh biaVYf ]g ,-)2 dYfWYbh) L\YgY UfY h\Y >9A biaVYfg) Ab ;`Uf_ ;cibhm' cZ
cif jYfX]Whg k\YfY]b kY fYWY]jYX U XYUh\ jYfX]Wh XUh]b[ VUW_ hc -++-' ,+ dYfWYbh cZ h\cgY
]bX]j]XiU`g kYfY @]gdUb]W) 8[U]b' h\Uh ]g `ckYf h\Ub h\Y ghUh]gh]Wg g\ck]b[ k\c \Ug
Wcaa]hhYX aifXYfg ]b cif Wcibhfm) HYf\Udg h\Y acgh ghUfh`]b[ Z][ifY dYfhU]bg hc k\]hY aU`Yg)
L\Y >9A fYdcfhg h\Uh ]b -+,0' cZ h\Y acfY h\Ub ,0'+++ aifXYfg h\Uh cWWiffYX ]b h\Y
Mb]hYX KhUhYg' .+)- dYfWYbh cZ h\cgY aifXYfg kYfY Wcaa]hhYX Vm k\]hY aU`Yg)
Ab ;`Uf_ ;cibhm' 0- dYfWYbh cZ h\cgY ]bX]j]XiU`g k\YfY]b U XYUh\ jYfX]Wh kUg fYWY]jYX kYfY
k\]hY aU`Yg) L\Y gi[[Ygh]cb' VcfbY cih Vm h\Y fUk biaVYfg' h\Uh dfcgYWihcfg UfY !hUf[Yh]b[
a]bcf]h]Yg! ]g g]ad`m bch hfiY)

5SLT\XLY KPLRP\5
Ef) DU``]' A Xc bch h\]b_ h\Uh kUg h\Y hYgh]acbmph\Uh dfcgYWihcfg UfY hUf[Yh]b[ a]bcf]h]Yg)
A h\]b_ h\Y hYgh]acbm kUg h\Uh h\Ym kYfY X]gdfcdcfh]cbUhY`m ]adUWhYX) A kUbh hc aU_Y gifY
h\Uh ]g W`YUf VYWUigY A Xc bch VY`]YjY UbmcbY gU]X h\Uh ]b \]g cf \Yf hYgh]acbm)

5S\T]^Z[SP\ ?LWWT5
O]h\ XiY fYgdYWh' A kfchY ]h Xckb k\Yb A \YUfX ]h) 8 gdYU_Yf X]X gUm h\Uh' UbX h\YfY kUg
hYgh]acbm h\Uh ]h ]g X]gdfcdcfh]cbU``m []jYb ]b h\Y WUgYg cZ a]bcf]hm aYaVYfg) Ab Vch\ cZ
h\cgY WUgYg' h\Uh UggYfh]cb ]g bch WcffYWh) L\Y ch\Yf h\]b[ kY \YUfX kUg h\Uh h\Y XYUh\ dYbU`hm
XcYg bch ibXYf[c U giZZ]W]Ybh bUffck]b[ ibXYf h\Y `Ukg cZ h\Y ghUhY cZ FYjUXU) A kUbh hc
dfcj]XY mci k]h\ h\Y fUk ghUh]gh]Wg h\Uh kY _bck) L\YfY ]g U d]Y W\Ufh Rg`]XY .' %=l\]V]h @&S
h]h`YX !;`Uf_ ;cibhm <YUh\ NYfX]Whg -++-(-+,0)! O]h\ fYgdYWh hc h\Y biaVYf cZ aifXYfg ]b
;`Uf_ ;cibhm' h\Y gcifWY kUg dfcj]XYX Vm h\Y ;`Uf_ ;cibhm GZZ]WY cZ h\Y ;cfcbYf*EYX]WU`
=lUa]bYf) L\Ym \UjY ghUh]gh]Wg Wcad`YhYX h\fci[\ -+,0' gc A Xc bch \UjY ]bZcfaUh]cb h\Uh ]g
acfY WiffYbh) OY `cc_ Uh ]h ]b hYfag cZ h\Y XYUh\ jYfX]Whg fYhifbYX ]b ;`Uf_ ;cibhm Xif]b[
h\Uh h]aY) >fca -++- ibh]` -+,0' h\YfY kYfY -'-33 \ca]W]XYg Wcaa]hhYX ]b ;`Uf_ ;cibhm)
<if]b[ h\Uh dYf]cX' h\YfY kYfY ,3 XYUh\ jYfX]Whg fYhifbYX) L\Uh ]g `Ygg h\Ub , dYfWYbh) Ah ]g
U ZfUWh]cb cZ h\Y dYfWYbhU[Y cZ h\Y \ca]W]XYg ]b ;`Uf_ ;cibhm) 9UgYX cb h\Y fUk ghUh]gh]Wg'
A kci`X giVa]h h\YfY ]g Ub UVgc`ihY bUffck]b[ cZ h\cgY k\c fYWY]jY h\Y XYUh\ dYbU`hm ]b
;`Uf_ ;cibhm)

GbY ch\Yf h\]b[ A kUbhYX hc aYbh]cb kUg Wcgh) A kUbh hc UXXfYgg 8)9) -.2 ]hgY`Z) GbY cZ h\Y
Uf[iaYbhg kY \YUf cZhYb Zfca h\Y dfcdcbYbhg cZ h\Y `Y[]g`Uh]cb UfY h\Y Wcgh gUj]b[g) L\YfY
aUm VY gcaY6 k\Uh h\Uh ]g A Wci`X bch hY`` mci) 8g A ]bX]WUhYX VYZcfY' A kci`X igY YlhfYaY
WUih]cb ]b UddfcUW\]b[ h\Uh ]ggiY) @ckYjYf' ^igh `cc_]b[ Uh h\Y V]``' A kci`X giVa]h h\Uh h\Y
Wcgh cZ dfcgYWih]b[ \ca]W]XY WUgYg Wci`X ]bWfYUgY) OY WUb `cc_ Uh h\Y biaVYf cZ XYZYbgY
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UhhcfbYmg h\Uh UfY fYei]fYX hc Uf[iY U XYUh\ dYbU`hm WUgY ]b FYjUXU hcXUm6 FJK ,20),0,
dfcj]XYg h\Uh ]b XYUh\ WUgYg' h\Y Wcifh aigh U``ck Vch\ XYZYbgY WcibgY` hc Uf[iY h\Y WUgY hc
h\Y ^ifm) L\Uh ]g Yl]gh]b[ `Uk) O\Uh h\]g V]`` kci`X Xc ]g UaYbX h\Uh ghUhihY hc fYei]fY Wcifhg
hc U``ck Vch\ XYZYbgY WcibgY` hc Uf[iY h\Y WUgY hc U ^ifm ]b bcb(XYUh\ WUgYg) 9m ]ad`]WUh]cb'
h\]g V]`` kci`X fYei]fY hkc UhhcfbYmg hc VY Uddc]bhYX ]b YjYfm WUgY) A kci`X giVa]h h\Uh ]g
[c]b[ hc VY Ub Ybcfacig Wcgh hc h\Y Wcibh]Yg' dUfh]Wi`Uf`m h\Y fifU` Wcibh]Yg) L\Y V]``
UXXfYggYg h\Y biaVYf cZ XYZYbgY UhhcfbYmg fYei]fYX hc Uf[iY U WUgY cb UddYU`) Ab XYUh\
dYbU`hm WUgYg' h\Y Wcifh aigh U``ck Vch\ XYZYbgY WcibgY` hc Uf[iY h\Y WUgY cb UddYU`
RFJK ,22)-.0S) 8ggYaV`m 9]`` -.2 kci`X fYei]fY h\Y gUaY ]b bcb(XYUh\ dYbU`hm WUgYg)

8g Ef) Oc`Zgcb gi[[YghYX' `]ZY k]h\cih dUfc`Y WUgYg h\Uh UfY fcih]bY`m \UbX`YX ]b cif ^igh]WY
gmghYa k]`` VYWcaY h\Y bYk XYUh\ dYbU`hm) A giVa]h h\Uh Wcghg cZ \UbX`]b[ h\cgY WUgYg kci`X
UWhiU``m ]bWfYUgY Zfca h\Y]f WiffYbh `YjY`g)

3]]PXMWcXLY IL^VTY]5
A kci`X Ug_ h\Uh Ef) @]W_g WcaY VUW_ id) A kUbh hc dfYZUWY am eiYgh]cb Vm gUm]b[ h\]g5 kY
Y`YWh mci hc dfchYWh ig' UbX mci Xc U kcbXYfZi` ^cV) A _bck ]h ]g U X]ZZ]Wi`h ^cV k\YfY mci
WUbbch ibgYY k\Uh mci \UjY gYYb6 mci WUbbch ib\YUf k\Uh mci \UjY \YUfX) A kUg U`gc
Y`YWhYX hc Ug_ eiYgh]cbg) KcaY cZ h\YgY eiYgh]cbg UfY [c]b[ hc VY X]ZZ]Wi`h' Vih ]h ]g bch aYUbh
hc X]gfYgdYWh mcif dcg]h]cb cf h\Y ^cV h\Uh mci Xc) A Ua h\Ub_Zi` h\Uh mci UfY ]b h\Y dcg]h]cb
h\Uh mci UfY UbX Xc]b[ k\Uh mci Xc hc _YYd ig U`` gUZY)

JY[UfX]b[ h\Y UiX]h h\Uh ]g VY]b[ eichYX' X]X Y]h\Yf cf Vch\ cZ mcif cZZ]WYg \UjY h\Y
cddcfhib]hm hc dUfh]W]dUhY ]b h\Uh UiX]h Vm dfcj]X]b[ XUhU cf ]bdih7

5S\T]^Z[SP\ ?LWWT5
9ch\ cZ cif cZZ]WYg X]X dUfh]W]dUhY ]b h\Y ghiXm) L\YfY ]g U gi[[Ygh]cb hc h\Uh ]b h\Y ghiXm
]hgY`Z) AZ mci `cc_ Uh dU[Y -- ]h gUmg h\Uh !8`h\ci[\ h\Y ;`Uf_ ;cibhm UbX OUg\cY <]ghf]Wh
8hhcfbYmg$ GZZ]WYg X]X bch dfcj]XY Ygh]aUhYX cf UWhiU` \cifg cb cif gY`YWhYX WUgYg'! k]h\
fYgdYWh hc h\Y h]aY fYei]fYX) OY X]X dUfh]W]dUhY ]b h\Uh UiX]h) OY X]X bch UbX Wci`X bch
dfcj]XY h\Y hmdY cZ ]bZcfaUh]cb h\Uh h\Y UiX]hcf kUg `cc_]b[ Zcf) OY Xc bch Ug_ cif UhhcfbYmg
hc _YYd hfUW_ cZ h\Y]f \cif`m fUhYg Ug mci kci`X ]b U df]jUhY Z]fa k\YfY h\cgY V]``g UfY VY]b[
dUggYX cb) L\YfY ]g bc gW]Ybh]Z]W kUm hc Ygh]aUhY h\Y \cifg gdYbh cb dUfh]Wi`Uf WUgYg)
EcfYcjYf' kY kci`X gh]`` \UjY U fYgdcbg]V]`]hm hc dfcgYWihY h\Y WUgYg h\Uh kY kYfY
eiYgh]cbYX UVcih ]ffYgdYWh]jY cZ k\Yh\Yf h\Ym kYfY XYUh\ WUgYg) OY X]X dfcj]XY ]bZcfaUh]cb
Ug dUfh cZ h\Y ghiXm) A Xc bch h\]b_ h\Y ghiXm WUdhifYg h\Y W\U``Yb[Yg h\Uh hfi`m Yl]gh)

3]]PXMWcXLY IL^VTY]5
OUg h\YfY Ubm ]bZcfaUh]cb h\Uh kUg ]b dcggYgg]cb cZ Y]h\Yf cZ mcif cZZ]WYg h\Uh h\Y UiX]hcf
fYeiYghYX h\Uh mci X]X bch dfcj]XY7

5S\T]^Z[SP\ ?LWWT5
Ah ]g am ibXYfghUbX]b[ h\Uh kY dfcj]XYX U`` cZ h\Y ]bZcfaUh]cb h\Uh kY \UX hc h\Y UiX]hcf Ug
VYgh kY Wci`X)
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8ggYaV`m ;caa]hhYY cb BiX]W]Ufm
EUfW\ -4' -+,2
HU[Y /,

5S\T]^Z[SP\ ;TNV]5
A kUg Y`YWhYX ]b -+,0' gc A kUg bch h\Y g]hh]b[ <8 k\Yb h\]g cWWiffYX) FYjYfh\Y`Ygg' Ug ZUf Ug
A ibXYfghUbX' kY YbWcibhYfYX h\Y gUaY \ifX`Yg h\Uh Ef) DU``] ^igh Yld`U]bYX) OY [UjY h\Ya
Ubm XUhU hc k\]W\ kY \UX UWWYgg)

3]]PXMWcXLY IL^VTY]5
Ef) Oc`Zgcb' mci ]bX]WUhYX h\Uh h\Y VYhhYf UddfcUW\ \YfY aUm VY hc UXXfYgg h\Y UddYU`g
dfcWYgg UbX h\Y `Yb[h\ cZ h]aY ]h hU_Yg hc [Yh h\fci[\ h\Y UddYU`g dfcWYgg VYZcfY U XYUh\
gYbhYbWY Wci`X VY WUff]YX cih) Ah ]g am ibXYfghUbX]b[ h\Uh aiW\ cZ cif Wcad`]UbWY k]h\ h\Y
`Uk cb h\Y UddYU` dfcWYgg ghYag Zfca h\Y Mb]hYX KhUhYg KidfYaY ;cifh \c`X]b[g) L\]g VcXm
Wci`X bch \UjY Ubm ]adUWh cb h\Uh) Ag h\YfY U `]bY ]b h\Y gUbX cZ k\YfY kY WUb \UjY Ub ]adUWh
Ug h\Y `Y[]g`Uh]jY VcXm Zcf h\]g ghUhY jYfgig \c`X]b[g h\Uh WUaY Xckb Zfca h\Y Mb]hYX KhUhYg
KidfYaY ;cifh h\Uh kY \UjY bc ]adUWh cjYf7

E^P`P IZWQ]ZY5
8 [fYUh XYU` cZ h\Y Wcghg h\Uh UfY VY]b[ hU`_YX UVcih UfY dfY(UX^iX]WUh]cb) KcaY cZ h\YgY
WUgYg hU_Y aUbm mYUfg hc [Yh hc hf]U`) Ab ;`Uf_ ;cibhm' kY \UjY ..+ dYbX]b[ aifXYf WUgYg
UbX 03 WUd]hU` WUgYg) GZ h\cgY ..+ aifXYf WUgYg' 0+ cZ h\Ya UfY acfY h\Ub 0 mYUfg c`X6 3+ cZ
h\Ya UfY acfY h\Ub . mYUfg c`X) L\Y dc]bh ]g h\Uh gc aiW\ cZ h\Y Wcgh ]g id Zfcbh)
L\Y `UkmYfg \UjY hc Xc h\Y]f dfYdUfUh]cb) A h\]b_ h\Uh fYZcfag Wci`X VY aUXY
dfY(UX^iX]WUh]cb hc \Y`d Wih h\Y Wcghg kUm Xckb Vih bch XYdf]jY U XYZYbXUbh cZ \]g XiY
dfcWYgg f][\hg)

3]]PXMWcXLY IL^VTY]5
Oci`X h\cgY fYZcfag bYYX hc WcaY Uh h\Y ZYXYfU` `YjY` VYWUigY h\Ym UfY X]WhUhYX Vm h\Y
Mb]hYX KhUhYg KidfYaY ;cifh7 Ag ]h gcaYh\]b[ h\Uh h\]g VcXm Wci`X UWhiU``m UXXfYgg7

E^P`P IZWQ]ZY5
A Ua d`YUgYX hc gUm h\Uh h\YfY UfY Zcif giV[fcidg ibXYf h\Y FYjUXU KidfYaY ;cifh$g
;caa]gg]cb cb KhUhYk]XY Ji`Yg cZ ;f]a]bU` HfcWYXifY) GbY cZ h\Ya ]g WU``YX h\Y
D]ZY*<YUh\ ;caa]hhYY' UbX kY UfY gdYUf\YUX]b[ Ub YZZcfh hc UXXfYgg h\YgY ]ggiYg cb aifXYf
WUgYg) Gb cif ckb' h\fci[\ h\Y =][\h\ BiX]W]U` <]ghf]Wh ;cifh' kY UfY hU_]b[ g][b]Z]WUbh
ghYdg) A Ua d`YUgYX h\Uh kY VY`]YjY kY WUb YbUWh gcaY bYk fi`Yg hc [Yh bch ^igh XYUh\ dYbU`hm
WUgYg Vih aifXYf WUgYg hc fYgc`ih]cb) Ecgh cZ h\YgY WUgYg gYhh`Y k]h\cih U hf]U`) O\m hU_Y
Z]jY cf gYjYb mYUfg7

3]]PXMWcXLY IL^VTY]5
8WWcfX]b[ hc h\Y XUhU dfcj]XYX ]b h\Y Yl\]V]hg kY \UjY' h\Y fYU`]hm ]g h\Uh ,. cZ h\Y Wcibh]Yg
]b h\]g ghUhY YZZYWh]jY`m \UjY bc XYUh\ dYbU`hm) L\YfY UfY bc XYUh\ fck ]baUhYg UbX' Ug ZUf Ug
A WUb hY``' h\YfY ]g bcVcXm YjYb VY]b[ W\Uf[YX k]h\ U Wf]aY h\Uh dig\Yg h\Ya hckUfX h\Y
XYUh\ dYbU`hm) OY Xc bch \UjY h\Uh biaVYf) ;Ub mci' Ug h\Y fYdfYgYbhUh]jY Zcf h\Y
<8$g UggcW]Uh]cb Zcf h\Y ghUhY' dfcj]XY h\Y biaVYfg cZ dYcd`Y k\c \UjY Wcaa]hhYX Wf]aYg ]b
h\YgY fifU` Wcibh]Yg h\Uh UfY XYUh\ dYbU`hm(Y`][]V`Y UbX k\Yh\Yf h\Ym UfY VY]b[ hf]YX Zcf h\Y
difdcgYg cZ h\Y XYUh\ dYbU`hm7
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8ggYaV`m ;caa]hhYY cb BiX]W]Ufm
EUfW\ -4' -+,2
HU[Y /-

Em `Ugh eiYgh]cb kci`X VY hc Vch\ cZ mci Ug kY``) OY \UjY \YUfX gcaY Yj]XYbWY cb Ub
ibfY`UhYX V]`` UVcih h\Y ]bUXYeiUWm cZ cif ^ifm dcc`g UWfcgg U Wfcgg gYWh]cb cZ h\Y dcdi`Uh]cb
cZ h\Y ghUhY cZ FYjUXU U`cb[ Y]h\Yf Yh\b]W `]bYg' fUW]U` `]bYg' cf gcW]cYWcbca]W `]bYg)
A kcbXYf ]Z mci Wci`X UXXfYgg h\Uh UbX k\Yh\Yf mci VY`]YjY h\Uh ]bUXYeiUWmpcf aUmVY mci
Xc bch h\]b_ ]h ]g ]bUXYeiUhYp\Ug Ub ]adUWh cb h\Y `]_Y`]\ccX cZ cbY dYfgcb VY]b[ gYbhYbWYX
hc XYUh\ cjYf Ubch\Yf)

5S\T]^Z[SP\ ;TNV]5
A WUb cb`m gdYU_ hc h\Uh UbYWXchU``m) A \UjY XcbY aUbm ^ifm hf]U`g ]b OUg\cY ;cibhm'
]bW`iX]b[ XYUh\ dYbU`hm `]h][Uh]cb) Ah \Ug VYYb am YldYf]YbWY h\Uh h\Y ^ifm dcc` ]g fYZ`YWh]jY
cZ cif Wcaaib]hm) A Xc bch VY`]YjY h\Uh h\cgY hmdYg cZ ]ggiYg Yl]gh' Uh `YUgh bch h\Uh A \UjY
gYYb' UbX A \UjY bch fYUX Ubm ghiX]Yg cb h\Uh ]ggiY)

E^P`P IZWQ]ZY5
A Ua UkUfY cZ U V]`` cf hkc h\Uh UhhYadhg hc UXXfYgg h\]g) A Xc bch VY`]YjY h\YfY UfY
]bUXYeiUW]Yg Uh U``) OY \UjY U gmghYa ]b d`UWY k\YfY \ibXfYXg cZ dchYbh]U` ^ifcfg UfY
giaacbYX ]bhc Wcifhg) =gdYW]U``m cb XYUh\ dYbU`hm WUgYg' ]h ]g h\Y bcfa hc igY
eiYgh]cbbU]fYg) L\YfY ]g U k\c`Y dfcWYgg) KcaYh]aYg ]h hU_Yg XUmg cf kYY_g hc gY`YWh U ^ifm)
L\YfY UfY `]hYfU``m \ibXfYXg cZ dYcd`Y k\c Xc fYdfYgYbh U Wfcgg gYWh]cb cZ cif Wcaaib]hm)
A Xc bch VY`]YjY h\YfY UfY ]bUXYeiUW]Yg)

3]]PXMWcaZXLY 5ZSPY5
;Ub mci d`YUgY gdYU_ hc h\Y gYfj]WYg ]b d`UWY Zcf h\Y ZUa]`]Yg cZ j]Wh]ag7 Ef) @]W_g' ]b mcif
fc`Y Ug HfYg]XYbh cZ h\Y FYjUXU <]ghf]Wh 8hhcfbYmg 8ggcW]Uh]cb' ]Z mci \UjY ]bZcfaUh]cb Zcf
Ubm cZ h\Y Wcibh]Yg h\Uh UfY bch fYdfYgYbhYX \YfY' d`YUgY dfcj]XY h\Uh Ug kY``)

5S\T]^Z[SP\ ;TNV]5
Ab fY[UfX hc j]Wh]a gYfj]WYg7

3]]PXMWcaZXLY 5ZSPY5
PYg)

5S\T]^Z[SP\ ;TNV]5
KhUhihcf]`m kY WUb dfcj]XY U WYfhU]b Uacibh cZ acbYm fY[UfX]b[ j]Wh]a gYfj]WYg) A \UjY cbY
cZ cif j]Wh]a UXjcWUhYg Zfca cif <8$g cZZ]WY ]b OUg\cY ;cibhm \YfY hcXUm) K\Y Wci`X
dfcVUV`m VYhhYf `Um cih j]Wh]a gYfj]WYg) A kci`X VY \Uddm hc \UjY \Yf aYYh k]h\ mci
UZhYfkUfX ]Z h\Uh kci`X VY VYhhYf) OY dfcj]XY j]Wh]a UXjcWUWm Zfca h\Y [Yh([c ]b U`` cZ cif
WUgYg VYWUigY kY kUbh' Z]fgh UbX ZcfYacgh' hc hU_Y WUfY cZ cif j]Wh]ag) =lWigY aY Zcf hfm]b[
hc hU`_ gc ZUgh6 kY \UjY U `ch cZ j]Wh]ag k\c kUbh hc gdYU_ hcXUm)

5SLT\XLY KPLRP\5
L\Uh ]g Z]bY6 A Xc kUbh hc aU_Y gifY kY [Yh hc ch\Yf hYgh]acbm)
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8ggYaV`m ;caa]hhYY cb BiX]W]Ufm
EUfW\ -4' -+,2
HU[Y /.

3]]PXMWcaZXLY @TWWP\5
A \UjY U eiYgh]cb Zcf Ef) Oc`Zgcb UbX Ef) DU``]) Ef) Oc`Zgcb' mci aYbh]cbYX h\Uh ]b U dc``'
2+ dYfWYbh cZ FYjUXUbg ZUjcfYX h\Y XYUh\ dYbU`hm) A kci`X `]_Y hc _bck UVcih h\Y dc``)
Pci aYbh]cbYX h\Uh ]h kUg WcbXiWhYX Vm U dcdi`Uf dc``ghYf) Em eiYgh]cb ]g k\c kUg h\Y
dc``ghYf' \ck aUbm dYcd`Y kYfY dc``YX' k\Uh UfY h\Y XYac[fUd\]Wg cZ h\cgY dYcd`Yp
gdYW]Z]WU``m Ybgif]b[ h\Uh h\Ym kYfY UWhiU``m FYjUXUbgp\ck UbX k\Uh kYfY h\Y eiYgh]cbg'
UbX kYfY h\Y ZUWhg UVcih h\Y XYUh\ dYbU`hm dfYgYbhYX k]h\ h\cgY eiYgh]cbg7

E^P`P IZWQ]ZY5
A UWhiU``m gU]X !U`acgh 2+ dYfWYbh)! Ab Ubm YjYbh' ]h ]g UddfcUW\]b[ 2+ dYfWYbh) L\]g dc`` kUg
XcbY Vm h\Y EY``aUb ?fcid' k\]W\ am fYgYUfW\ g\ckYX aY kUg U kY``(fYgdYWhYX'
kY``(fYWc[b]nYX' cZhYb(igYX dc``]b[ [fcid) L\Uh dc``]b[ hcc_ d`UWY VYhkYYb BUbiUfm ,- UbX
BUbiUfm ,0' -+,2) A \UjY U jUf]Yhm cZ h\Y ghUh]gh]Wg Vfc_Yb Xckb) Ab h\Y ]bhYfYgh cZ h]aY' A X]X
bch [c h\fci[\ U`` cZ h\cgY) >cf YlUad`Y' 11 dYfWYbh cZ h\Y jchYfg dc``YX giddcfh _YYd]b[ h\Y
XYUh\ dYbU`hm ]b FYjUXU6 04 dYfWYbh gU]X h\Ym ghfcb[`m giddcfhYX h\Y XYUh\ dYbU`hm)
L\Y XYac[fUd\]Wg UfY X]j]XYX VYhkYYb JYdiV`]WUbg' AbXYdYbXYbhg' <YacWfUhg' mcib[ UbX
c`X6 UbX A Wci`X [c cb)

3]]PXMWcaZXLY @TWWP\5
O\Yb mci gUm' !U`acgh 2+ dYfWYbh'! ]g h\Uh U`acgh 2+ dYfWYbh cZ -++ dYcd`Y cf - a]``]cb
dYcd`Y7 Pci UfY gUm]b[ !U`acgh 2+ dYfWYbh cZ FYjUXUbg)! A bYYX hc \YUf h\Y biaVYf cZ
dYcd`Y k\c kYfY dc``YX UbX h\Y XYac[fUd\]Wg cZ h\cgY dYcd`Y)

5SLT\XLY KPLRP\5
Ab h\Y ]bhYfYgh cZ h]aY' dYf\Udg mci Wci`X dfcj]XY h\Y ;caa]hhYY k]h\ h\Y ]bZcfaUh]cb UVcih
h\Y dc``)

3]]PXMWcaZXLY @TWWP\5
Ef) DU``]' A Ua `cc_]b[ Uh h\Y d]Y W\Ufhg h\Uh kYfY dfcj]XYX) ?c]b[ VUW_ hc mcif WcbWYfb
UVcih h\Y ]adfYgg]cb h\Uh h\Y Wcibh]Yg kYfY hUf[Yh]b[ V`UW_ XYZYbXUbhg5 ]h gUmg' fY[UfX]b[ h\Y
fUWY cZ ;`Uf_ ;cibhm XYUh\ jYfX]Wh XYZYbXUbhg' -++- hc dfYgYbh Rg`]XY /' %=l\]V]h @&S'
.. dYfWYbh kYfY V`UW_' k]h\ h\Y UWhiU` biaVYf VY]b[ gYjYb) @ckYjYf' k\Yb A `cc_ Uh h\Y
fUWY cZ WiffYbh FYjUXU XYUh\ fck ]baUhYg Rg`]XY -S' h\Uh biaVYf Zcf V`UW_ dYcd`Y ]bWfYUgYg hc
.2 dYfWYbh UbX ]bWfYUgYg Zfca 2 V`UW_ XYZYbXUbhg hc .+ V`UW_ XYZYbXUbhg) L\Y ]bhY[f]hm cZ
biaVYfg ]g k\Yb kY UfY `cc_]b[ Uh h\Ya \c`]gh]WU``m UbX eiUbh]Z]UV`m) 8h .2 dYfWYbh kY
Wci`X gUm h\Uh ]g `Ygg h\Ub k\]hYg' Vih cif ;`Uf_ ;cibhm Wcaaib]hm ]g UfcibX ,- dYfWYbh
V`UW_)

5S\T]^Z[SP\ ?LWWT5
A h\]b_ mcif ghUh]gh]WU` ]bZcfaUh]cb ]g WcffYWh' Vih A h\]b_ ]h ]g Ub Yffcf ]b fYUgcb]b[ hc gUm kY
UfY [c]b[ hc WcadUfY h\Y dYcd`Y cb XYUh\ fck k]h\ h\Y dcdi`Uh]cb ]b h\Y ghUhY' VYWUigY bch
YjYfmVcXm ]b h\]g ghUhY Wcaa]hg aifXYf) OY `cc_ Uh h\Y biaVYf cZ aifXYfg UbX h\Y fUW]U`
aU_Yid cZ h\Y cZZYbXYfg cZ h\cgY Wf]aYg k\Yb kY hU`_ UVcih ghUh]gh]Wg) A \cdY bcVcXm ]g

sbqq QQQRRY



8ggYaV`m ;caa]hhYY cb BiX]W]Ufm
EUfW\ -4' -+,2
HU[Y //

[Yhh]b[ \ib[ id cb h\Y kcfX !hUf[Yh]b['! Vih k\Yh\Yf h\Y fYgi`h ]g kY UfY dihh]b[ acfY
a]bcf]hm aYaVYfg cb XYUh\ fck h\Ub dfcdcfh]cbUhY`m h\cgY k\c UWhiU``m Wcaa]h aifXYfg'
k]h\cih Ubm XciVh Uh U``' h\Y UbgkYf ]g bc' kY UfY bch) Ab ZUWh' kY UfY X]gdfcdcfh]cbUhY`m
dihh]b[ k\]hY aU`Yg cb XYUh\ fck ]b ;`Uf_ ;cibhm)

3]]PXMWcaZXLY @TWWP\5
@ck aUbm cZ h\Y XYUh\ fck cZZYbgYg' cf W\Uf[YUV`Y cZZYbgYg' UfY Wcaa]hhYX Vm k\]hY aYb cf
V`UW_ aYb Ug cddcgYX hc \ck aUbm UfY fYgi`h]b[ ]b h\cgY XYUh\ fck Wcbj]Wh]cbg7

5S\T]^Z[SP\ ?LWWT5
8`` cZ h\Y ]bX]j]XiU`g cb XYUh\ fck \UjY Wcaa]hhYX cZZYbgYg h\Uh UfY dib]g\UV`Y Vm h\Y XYUh\
dYbU`hm) Ab Ub UbgkYf hc mcif eiYgh]cb' h\Uh kci`X VY ,++ dYfWYbh cZ h\Ya) O\Uh kY \UjY
XcbY ]g ^igh dih U`` XYUh\ fck ]baUhYg ]b h\Y ghUhY ]bhc h\Y W\Ufh cZ h\Y fUWY cZ WiffYbh FYjUXU
XYUh\ fck ]baUhYg Rg`]XY -S) O\Uh kY \UjY XcbY ]b ;`Uf_ ;cibhm ]g hc `cc_ Uh h\Y hfYbX)
O\Uh kY UfY Xc]b[ ]b h\Y `Ugh 0 mYUfg' h\Y `Ugh ,+ mYUfg' ]g acfY g][b]Z]WUbh h\Ub k\Uh kY X]X
-+ mYUfg U[c) AZ mci `cc_ Uh h\Y acXYfb hfYbX' A kci`X giVa]h h\Uh' VUgYX idcb h\Y fUk
biaVYfg' h\YfY ]g bch Ub ]bghUbWY cZ ZcWig]b[ cb fUW]U` a]bcf]hm aYaVYfg)

3]]PXMWcaZXLY @TWWP\5
A _bck kY \UjY gc aiW\ hc WcjYf' Vih A Ua ]bhYfYghYX ]b h\cgY fUk biaVYfg) Ah ]g bch Ub
]adfYgg]cb cZ h\Y fUk biaVYfg' A Ua ^igh ]bhYfYghYX ]b h\Y fUk biaVYfgpWf]aYg jYfgig
Wcbj]Wh]cbg)

5S\T]^Z[SP\ ?LWWT5
EUmVY A Ua a]gibXYfghUbX]b[ mcif eiYgh]cb' Vih h\Y fUk biaVYfg cZ ]bX]j]XiU`g ]b UXX]h]cb
hc h\Y dYfWYbhU[Yg UfY UWhiU``m ]bW`iXYX cb h\Y X]U[fUa Rg`]XY /' %=l\]V]h @&S) L\cgY
biaVYfg Wcbg]gh cZ ,, k\]hY ]bX]j]XiU`g' 2 V`UW_ ]bX]j]XiU`g' - @]gdUb]Wg UbX , 8g]Ub) L\cgY
UfY h\Y fUk biaVYfg Wcadcg]b[ h\Y ]bZcfaUh]cb cb h\]g W\Ufh)

3]]PXMWcaZXLY FZWWP]5
Ef) Oc`Zgcb' ]b fY[UfX hc h\Y Wcaa]gg]cb h\Uh ]g UXXfYgg]b[ h\YgY ]ggiYg' k\Yb Xc mci
Ubh]W]dUhY h\Uh h\Y fYdcfh k]h\ h\cgY fYWcaaYbXUh]cbg Zcf fYZcfa]b[ h\Y dfcWYgg kci`X VY
aUXY UjU]`UV`Y7

E^P`P IZWQ]ZY5
L\Y Wcaa]gg]cb \Ug VYYb aYYh]b[ Zcf U`acgh hkc mYUfg) L\Y giVWcaa]hhYYg cZ h\Y
Wcaa]gg]cb \UjY VYYb dfcj]X]b[ fYdcfhg hc h\Y Zi`` Wcaa]gg]cb) L\Y giVWcaa]hhYY h\Uh ]g
fY`YjUbh hc cif X]gWigg]cb ]g hU_]b[ UWh]cb) OY \UjY \UX aYYh]b[g k]h\ h\Y W\]YZ ^igh]WYg' h\Y
KidfYaY ;cifh ^igh]WYg' UbX h\Y ^iX[Yg Zfca h\Y =][\h\ BiX]W]U` <]ghf]Wh ;cifh hc ]ad`YaYbh
gcaY cZ h\Y h\]b[g kY UfY hU`_]b[ UVcih) 8g ZUf Ug h\Y Z]bU` UbX Zi`` fYdcfh' h\Y Wcaa]gg]cb ]g
Ub cb[c]b[ VcXm' gc A WUbbch hY`` mci k\Yb U Z]bU` fYdcfh k]`` VY dfcj]XYX) Mb`Ygg A Ua hc`X
A WUbbch' A kci`X VY [`UX hc dfcj]XY mci k]h\ cif giVWcaa]hhYY$g fYdcfh) A Ua dfciX cZ ]h
UWhiU``m' g]bWY A Ua h\Y W\U]faUb cZ h\Y giVWcaa]hhYY)
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3]]PXMWcaZXLY FZWWP]5
A bch]WY cb F=DAK h\Uh h\YfY ]g U `ch cZ ]bZcfaUh]cb h\Uh \Ug VYYb Vfci[\h ZcfkUfX h\Uh \Ug
VYYb dcghYX) A h\]b_ ]h kci`X VY VYbYZ]W]U` hc h\]g VcXm Ug kY`` Ug h\Y diV`]W ]Z A Wci`X fYeiYgh
U Zc``ck(id cb h\Uh Wcaa]gg]cb fYdcfh' h\Y UiX]hg h\Uh kYfY fYZYfYbWYX' h\Y dc`` h\Uh kUg
fYZYfYbWYX' UbX gcaY cZ h\cgY ghiX]Yg h\Uh kYfY fYZYfYbWYX ]b fY[UfX hc h\Y XYhYffYbh ZUWhcf)
>]bU``m' A kci`X `]_Y hc hU_Y U acaYbh cZ dYfgcbU` df]j]`Y[Y hc gUm h\Ub_ mci' dUfh]Wi`Uf`m hc
<8 @]W_g Zcf gdYU_]b[ cb VY\U`Z cZ h\Y j]Wh]ag' Zcf fYWc[b]n]b[ h\Uh h\Y Wf]a]bU`g \UX bc
cV^YWh]cb hc ]adcg]b[ h\Y XYUh\ dYbU`hm cb h\Y]f j]Wh]ag) A kci`X `]_Y hc dYfgcbU``m h\Ub_
mcif cZZ]WY Zcf dfcgYWih]b[ h\Y aUb k\c aifXYfYX am ZUa]`m aYaVYf hYb mYUfg U[c)
>cf[]jYbYgg XcYg bch aYUb h\Y UVgYbWY cZ WcbgYeiYbWYg)

3]]PXMWcXLY CTNVL\O5
Em eiYgh]cb ]g Zcf <8 Oc`Zgcb' []jYb mcif YlhYbg]jY YldYf]YbWY cb Vch\ g]XYg cZ h\]g
YeiUh]cb) A Ua kcbXYf]b[ UVcih h\Y ib]bhYbXYXpcf aUmVY ]bhYbXYXpWcbgYeiYbWYg cZ h\]g
V]``) Ab mcif j]Yk' ]Z `]ZY k]h\cih dUfc`Y ]g WfiY`Yf h\Ub XYUh\' Xc mci VY`]YjY h\Uh h\]g Wci`X
`YUX hc acfY XYZYbgY UWh]cbg h\Uh k]`` h\Yb WU`` ]bhc eiYgh]cb h\Y Wcbgh]hih]cbU`]hm cZ `]ZY
k]h\cih dUfc`Y ibXYf h\Y =][\h\ 8aYbXaYbh7

E^P`P IZWQ]ZY5
A Xc bch _bck) Kc aiW\ ZcWig \Ug VYYb cb h\Y XYUh\ dYbU`hm' h\Y Z]bU`]hm cZ h\Y XYUh\
dYbU`hm' UbX k\Yh\Yf ]h ]g WfiY` UbX ibigiU` dib]g\aYbh) A Xc bch h\]b_ h\YfY \Ug VYYb Ug
aiW\ ZcWig cb h\Y `YggYf dYbU`hm cZ `]ZY k]h\cih dUfc`Y) A Xc bch _bck h\Uh XYUh\ ]g kcfgY
h\Ub `]ZY k]h\cih) Bif]Yg aU_Y XYW]g]cbg VUgYX cb k\Uh g\ci`X \UddYb hc Ub ]bX]j]XiU` VUgYX
idcb U jUf]Yhm cZ ZUWhcfg) A WUbbch dfYX]Wh k\Uh h\Y ZihifY aUm \UjY)

3]]PXMWcXLY FSZX[]ZY5
A kUbh hc hU`_ UVcih dfYjYbh]cb) K]bWY kY UfY hU`_]b[ UVcih XUhU gc aiW\ hcXUm' g\UfY k]h\ ig
k\Uh' ]Z Ubmh\]b[' mcif cZZ]WYg UfY Xc]b[ hc VY dfcUWh]jY UfcibX dfYjYbh]cb UbX aU_]b[ h\cgY
XUhU(Xf]jYb XYW]g]cbg UbX ghfUhY[]Yg ]b mcif cZZ]WY) L\YfY UfY U `ch cZ \ifh]b[ ZUa]`]Yg \YfY
hcXUm UbX aUbm k\c UfY bch \YfY hcXUm) O\Uh UfY mcif cZZ]WYg Xc]b[ Zcf dfYjYbh]cb7
L\Y fYUgcb A gUm h\Uh ]g VYWUigY h\YfY ]g XUhU cih h\YfY h\Uh gUmg h\Uh 1+ dYfWYbh cZ h\Y
XYZYbXUbhg giZZYf Zfca aYbhU` ]adU]faYbh' // dYfWYbh \UjY ]bhY``YWhiU` X]gUV]`]h]Yg' bYUf`m
, ]b 0 UfY ibXYf h\Y U[Y cZ -,' fUW]U` V]Ug ]g ]b h\Y Udd`]WUh]cb cZ h\Y XYUh\ dYbU`hm' gc cb UbX
gc Zcfh\) @ck WUb mcif cZZ]WYg gYY h\]g h]aY UbX U[U]b UbX bch UXXfYgg ]h dfYjYbh]cb(k]gY7

E^P`P IZWQ]ZY5
A \UjY VYYb h\Y <8 Zcf Z]jY mYUfg) O\Yb A hcc_ cjYf' A ghUfhYX dUfh]W]dUh]b[ ]b h\Y
K\Yf]ZZ$g Ei`h](;i`hifU` 8Xj]gcfm ;cibW]`) A h\]b_ ]h ghUfhYX k]h\ K\Yf]ZZ ?]``Ygd]Y UbX bck
WUff]YX ZcfkUfX k]h\ K\Yf]ZZ DcaVUfXc) OY aYYh cbWY U acbh\) L\YfY UfY /+ cf 0+ dYcd`Y
fYdfYgYbh]b[ U`` Wi`hifYg ]b h\Uh fcca hc hU`_ UVcih k\Uh ]g \UddYb]b[ ]b ;`Uf_ ;cibhm) O\Yb
kY \UX gcaY dfcV`Yag k]h\ W]j]` X]gWcifgY ]b ch\Yf Wcaaib]h]Ygp9U`h]acfY UbX h\Y `]_Yp
DUg NY[Ug kUg jYfm WcbWYfbYX UVcih k\Uh kUg [c]b[ hc \UddYb ]b cif Wcaaib]hm)
OY ghUfhYX aYYh]b[ U\YUX cZ h]aY hc hU`_ UVcih k\Uh kY WUb Xc hc dfYjYbh W]j]` X]gWcfX)
K\Yf]ZZ DcaVUfXc [Yhg U`` h\Y WfYX]h) OY kYbh ]bhc h\Y Wcaaib]hm' aYh k]h\ Wcaaib]hm
fYdfYgYbhUh]jYg' UbX \YUfX k\Uh h\Ym \UX hc gUm) L\Uh ]g cbY h\]b[ h\Uh am cZZ]WY dUfh]W]dUhYg
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]b cb U fY[i`Uf VUg]g) A \UjY fY[i`Uf aYYh]b[g k]h\ `Uk YbZcfWYaYbh hc X]gWigg k\Uh kY WUb
Xc hc WcaVUh j]c`Ybh Wf]aY) L\Uh ]g k\Uh ]g bck cb U `ch cZ dYcd`Y$g a]bXg5 j]c`Ybh Wf]aY)
OY \UX ,03 \ca]W]XYg ]b ;`Uf_ ;cibhm `Ugh mYUfpA Xc bch _bck ]Z ]h kUg h\Y fYWcfX' Vih ]h
kUg jYfm W`cgY) N]c`Ybh Wf]aY ]g id) A Xc bch _bck k\Uh hc Xc UVcih ]h' Vih A aYYh k]h\ am
Wc``YU[iYg' A aYYh k]h\ h\Y g\Yf]ZZ' UbX A aYYh k]h\ ch\Yf fYdfYgYbhUh]jYg hc X]gWigg [Yhh]b[
cih ]bhc h\Y Wcaaib]hm) L\YgY UfY gcW]U` ]ggiYg' UbX A WUbbch UbgkYf h\Uh eiYgh]cb ]b
hkc a]bihYg)

3]]PXMWcXLY FSZX[]ZY5
O]h\ U`` XiY fYgdYWh' A \YUf h\Uh mci UfY \YUf]b[ ]h UbX mci UfY hU`_]b[ UVcih ]h) O\Uh UfY
dfc[fUag h\Uh mcif cZZ]WY' bch h\Y g\Yf]ZZ' ]g Xc]b[ hc WcaVUh h\]g7 Pci \UjY dfcZ]`Yg cZ h\Y
VY\Uj]cfg cZ h\Y hmdYg cZ dYcd`Y k\c UfY Wca]b[ ]b) O\Uh ]g mcif cZZ]WY Xc]b[' bch \YUf]b['
UVcih ]h7 OY U`` \YUfX hcXUm UbX kY \YUf ]h U`` h\Y h]aY5 k\Uh UfY kY Xc]b[' kY \UjY hc Xc
gcaYh\]b[ UVcih ]h' kY Xc bch kUbh ZUa]`]Yg hc VY \ifh]b[ `]_Y am Wc``YU[iY UbX ch\Yfg \UjY
g\UfYX UbX k]`` g\UfY)

E^P`P IZWQ]ZY5
A \UjY gdYW]U`hm hYUag ]b am cZZ]WY) ;`Uf_ ;cibhm ]g U V][ Wcaaib]hm) OY UfY h\Y h\]fhYYbh\
`Uf[Ygh Wcibhm ]b h\Y Wcibhfm) Mb`]_Y -+ mYUfg U[c k\Yb kY X]X bch \UjY gdYW]U`]nYX
dfcgYWihcfg' kY Xc bck) A \UjY U [Ub[ hYUa Wcbg]gh]b[ cZ Zcif `UkmYfg k\c hUf[Yh [Ub[
j]c`YbWY) A \UjY U [ib hYUa k]h\ Z]jY `UkmYfg k\c hUf[Yh [ib Wf]aY) L\Uh ]g k\Uh dYcd`Y UfY
acgh kcff]YX UVcih) A Ua gYY_]b[ U h\]fX [fUbX ^ifm ]b ;`Uf_ ;cibhm gc h\Uh kY WUb
YZZYWh]jY`m UbX YZZ]W]Ybh`m dfcgYWihY XUb[Yfcig dYcd`Y) L\Uh ]g cbY h\]b[ A Ua Xc]b[ UbX
A Ua kcf_]b[ jYfm \UfX Uh ]h VYWUigY A h\]b_ ]h k]`` \UjY Ub ]adUWh UbX YZZYWh hc dfchYWh h\Y
W]h]nYbg cZ ;`Uf_ ;cibhm)

5SLT\XLY KPLRP\5
Fch hc Wih mci cZZ' Vih kY fYU``m \UjY hc acjY cb) A k]`` Ug_ mci UbX Ubm ch\Yf aYaVYfg cZ
h\Y ;caa]hhYY hc hU_Y h\cgY eiYgh]cbg cZZ`]bY) >cf aYaVYfg cZ h\Y diV`]W' \YfY ]g k\Uh kY
UfY [c]b[ hc Xc5 kY Xc bch \UjY aiW\ h]aY UbX aUbm cZ mci \UjY WcaY \YfY hc dfcj]XY mcif
hYgh]acbm) L\Y jchYfg Xc bch U`kUmg aU_Y ]h YUgm cb ig \YfY ]b h\Y DY[]g`UhifY) OY \UjY
,-+ XUmg hc [Yh h\fci[\ U`` cZ cif Vig]bYgg) A kci`X Z]fgh `]_Y hc ]bj]hY UbmcbY k\c kci`X
`]_Y hc []jY hYgh]acbm hc dfYgYbh ]h ]b kf]h]b[) A Xc kUbh mci hc WcaY hc h\Y hUV`Y UbX Uh `YUgh
ghUhY mcif bUaY cb h\Y fYWcfX' mcif UZZ]`]Uh]cb' UbX mcif dcg]h]cb cb h\]g V]``) OY Xc bch \UjY
h]aY Zcf UXX]h]cbU` hYgh]acbm VYmcbX h\Uh) 8[U]b' A kci`X ]bj]hY mci hc giVa]h mcif kf]hhYb
hYgh]acbm hc h\Y ;caa]hhYY) A WUb UggifY mci h\Uh kY k]`` fYUX h\cgY) DYh ig ghUfh ]b
;Ufgcb ;]hm' ]b cddcg]h]cb)

DZYLWO C' 6\PSP\% 9Z`P\YXPY^ 3QQLT\] 6T\PN^Z\% CPLNP BQQTNP\] DP]PL\NS 3]]ZNTL^TZY

ZQ AP`LOL5
OY UfY ]b cddcg]h]cb hc 8)9) -.2) L\fYY cZ h\Y 3. dYcd`Y cb XYUh\ fck UfY dYcd`Y k\c A \UX
Ub ]bdih ]b dihh]b[ h\YfY) A Ua U fYh]fYX \ca]W]XY XYhYWh]jY Zfca JYbc) L\YfY ]g U `ch acfY hc
h\]g ghcfm h\Uh A kci`X VY acfY h\Ub \Uddm hc g\UfY)
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FP\\T 4\c]ZY% 5SL[^P\ 5Z&?PLOP\% 6P]P\^ ZQ ;Z[P 5SL[^P\% AL^TZYLW B\RLYTdL^TZY ZQ

CL\PY^] ZQ @_\OP\PO 5STWO\PY% <YN'

R8XX]h]cbU` hYgh]acbm giVa]hhYX %=l\]V]h A&)S A Ua U[U]bgh h\]g V]``) A Ua U ach\Yf cZ
U XUi[\hYf k\c kUg aifXYfYX) @Yf bUaY ]g ;\Yf]g\ FcY``Y) K\Y kUg --6 hkYbhm(h\fYY mYUfg
UbX hkc kYY_g ]bhc \Yf XYUh\) A Ua U`gc h\Y W\UdhYf Wc(`YUXYf cZ HUfYbhg cZ EifXYfYX
;\]`XfYb ]b DUg NY[Ug' FYjUXU) 9Y]b[ U[U]bgh h\]g V]`` ]g gcaYh\]b[ h\Uh A \UjY U`kUmg ZY`h
h\fci[\cih am `]ZY' Vih bck h\Uh ]h \Ug UZZYWhYX aY' A kUbh hc VY UV`Y hc g\UfY h\Uh h\]g UZZYWhg
acfY h\Ub ^igh h\Y ghUh]gh]Wg UbX h\Y biaVYfg h\Uh kY UfY hU`_]b[ UVcih hcXUm) L\YfY ]g
Ubch\Yf g]XY hc k\Uh kY UfY XYU`]b[ k]h\ \YfY hcXUmph\Uh ]g h\Y j]Wh]ag UbX h\Y ZUa]`]Yg h\Uh
UfY UZZYWhYXpkY UfY Wcbj]WhYX Zcf `]ZY) OY \UjY hc `]jY k]h\ h\Y fUa]Z]WUh]cbg cZ gcaYVcXm
Y`gY$g W\c]WYg U[U]bgh cif W\]`XfYb) L\Uh Ybh]fY VfUbW\ cZ am ZUa]`m hfYY \Ug VYYb YfUX]WUhYX)
A Xc bch \UjY Ub cdh]cb) A Xc bch \UjY h\Y df]j]`Y[Y cZ \Yf `]j]b[ cih h\Y fYgh cZ \Yf `]ZY Ug
gcaY cZ h\YgY dYcd`Y k\c UfY g]hh]b[ cb XYUh\ fck) A \UX hc di`` am gifj]j]b[ XUi[\hYf cZZ cZ
\Yf XYUX g]ghYf$g VcXm) A \UX hc \YUf h\Y kU]`g cZ \Yf ZUh\Yf gh]`` YW\c]b[ ]b am a]bX) A \UjY
\UX hc d]W_ am \igVUbX cZZ h\Y [fcibX acfY h\Ub cbWY) A' Ug U W\UdhYf `YUXYf' \YUf hU`Yg
YjYfm XUm) A [Yh h\Y Z]fgh WU``g UVcih dYcd`Y k\c \UjY VYYb UZZYWhYX Vm h\]g j]c`YbWY)
Em kcfgh WU`` ]g gUm]b[ A bYYX mci hc hU`_ hc U ach\Yf k\c `cgh \Yf .(mYUf(c`X W\]`X) AZ h\Ym
UfY WU``]b[ aY ]h ]g bch Ub UWW]XYbh6 ]h ]g bch XiY hc ]``bYgg) A bYYX hc \UjY cif jc]WYg \YUfX)
A Ua Wca]b[ hc mci hc fU]gY cif jc]WY UbX `Yh mci _bck h\Uh h\YfY ]g Ubch\Yf g]XY hc h\Y
ghUh]gh]Wg) L\YfY ]g gcaYh\]b[ acfY h\Ub h\Y acbYhUfm `cgg UbX [U]b) H`YUgY \YUf cif Wf]Yg
Zfca h\Y jU``Ym cZ [f]YZ) D]ghYb hc k\Uh kY \UjY hc gUm hcc)

5SLT\XLY KPLRP\5
L\Ub_ mci Zcf mcif hYgh]acbm' aUoUa) >YY` ZfYY hc giVa]h mcif UXX]h]cbU` hYgh]acbm ]b
kf]h]b[ ]Z mci kci`X `]_Y hc Ug kY``) Pci WUb []jY h\cgY hc cif Wcaa]hhYY gYWfYhUfm)

ESLWZYOL ;_RSP]% C\T`L^P 5T^TdPY% ?L] HPRL]% AP`LOL5
A aUXY CYbbYh\ 8``Yb @UfXk]W_ U \caYaUXY WUfUaY` Udd`Y d]Y UbX _]ggYX \]a [ccXVmY UbX
A bYjYf gUk \]a U[U]b ibh]` A \UX hc ]XYbh]Zm \]g VcXm) @Y kUg U gcb' U Vfch\Yf' Ub ibW`Y' UbX
U ZUh\Yf cZ Zcif) @Y kUg am VYgh Zf]YbX6 \Y kUg am Z]UbWs' gccb hc VY am \igVUbX) @Y kUg
[c]b[ hc VY h\Y ZUh\Yf cZ am W\]`XfYb) A kUg .+ mYUfg c`X UbX \Y kUg h\Y `cjY cZ am `]ZY)
GbY b][\h' hkc aYb X]X bch WUfY k\Uh kUg [c]b[ cb ]b UbmcbY$g kcf`X Vih h\Y]f ckb5 bc
fY[UfX Zcf _]b' \]g ZUa]`m' Zf]YbXg' `cjYX cbYg' bch aY' bch mci' bch UbmcbY) L\Y ZUWh cZ am
WUgY ]g h\Ym hcc_ \]g `]ZY Zcf k\Uh h\Ym h\ci[\h kUg acbYm) L\Ym Zc``ckYX \]a) @Y \UX
U hfUjY`]b[ \ia]Xcf) L\Ym _]``YX \]a cjYf W][Ufg) @Y `cgh \]g `]ZY VYWUigY h\YgY Wf]a]bU`g
kYfY `Unm UbX [fYYXm UbX ]h kUg YUgm Zcf h\Ya) 8`` h\Ym [ch cih cZ ]h kUg W][Ufg) L\]g
dfYaYX]hUhYX aifXYf cWWiffYX <YWYaVYf 0' -++1) Ah hcc_ U`acgh g]l acbh\g VYZcfY h\Y]f
UffYgh) A g\ckYX id Zcf Wcifh YjYfm g]b[`Y XUm) Lkc dfY`]a]bUfm \YUf]b[g' -/ WU`YbXUf WU``g
k]h\]b .- acbh\g' UbX ]h Z]bU``m kYbh hc hf]U` EUfW\ -+,+) Gif `]jYg kYfY hifbYX idg]XY
Xckb) A `]jYX ]b ZYUf' Wcad`YhY dUfUbc]U' kcbXYf]b[ ]Z kY kci`X YjYf fYWY]jY ^igh]WY)
OY Z]bU``m X]X ]b 8df]` -+,+) L\Y Wf]a]bU`g Wcbj]WhYX cZ Z]fgh(XY[fYY aifXYf kYfY gYbhYbWYX
hc XYUh\ Zcf h\Y \Y]bcig Wf]aY h\Ym Wcaa]hhYX) OY ZY`h fY`]YZ /+ acbh\g `UhYf) OY \UjY
gifj]jYX `cb[ Ybci[\ hc gYY Ubch\Yf XUm h\Uh cif [cjYfbaYbh \Ug YbZcfWYX fi`Yg hc dfchYWh
cif `]jYg) O]h\cih h\YgY fi`Yg' cif kcf`X kci`X VY ]b U W\Uch]W ghUhY cZ bUhifY) Ji`Yg UbX
fY[i`Uh]cbg UfY jYfm ]adcfhUbh hc _YYd]b[ cfXYf k]h\]b cif gcW]Yhm)
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PYg' h\Y XYUh\ dYbU`hm ]g h\Y acgh gYjYfY Zcfa cZ dib]g\aYbh gYbhYbWYX hc U dYfgcb k\c \Ug
VYYb WcbXYabYX Vm h\Y `Uk) Ah ]g ]adcfhUbh hc aY UbX CYb$g ZUa]`m' UbX U`` cZ h\Y ]bbcWYbh
j]Wh]ag) Ah Wci`X VY mci) Ah ]g ]adcfhUbh h\Uh kY dfcj]XY fYhf]Vih]cb hc h\Y dYcd`Y k\c \UjY
VYYb j]Wh]a]nYX ]b h\Y acgh UhfcW]cig aUbbYf) OY WUbbch gifj]jY ]b U gcW]Yhm h\Uh ZU]`g hc
dib]g\ Wf]a]bU`g ]b U kUm h\ci[\h hc VY dfcdcfh]cbUhY hc h\Y gYjYf]hm cZ h\Y]f Wf]aY) AZ h\Y
fYgi`h cZ Xc]b[ gcaYh\]b[ ]g hcc YlhfYaY' kY \cdY h\Uh dYcd`Y k]`` W\Ub[Y h\Y]f VY\Uj]cf)
L\Y XYUh\ dYbU`hm dfcj]XYg U ^igh]Z]YX aYh\cX cZ XYhYffYbWY) Ah Wci`X dfYjYbh mci Zfca YjYf
\Uj]b[ hc YldYf]YbWY am dU]b) L\Y XYUh\ dYbU`hm \Y`dg ig h\]b_ hk]WY UVcih WUffm]b[ cih
]bhYbh]cbg cZ VY``][YfYbh VY\Uj]cf' UbX ]h XYhYfg dYcd`Y Zfca Wcaa]hh]b[ fYdi`g]jY UWhg cZ
Wf]aY) L\Y XYUh\ dYbU`hm gYfjYg Ug U fYa]bXYf h\Uh h\YfY UfY gYjYfY WcbgYeiYbWYg hc cif
UWh]cbg)

Ab WcbW`ig]cb' A kUbh hc gUm h\Uh UZhYf `]ghYb]b[ hc k\Uh YjYfmcbY kUg gUm]b[ cb Vch\ g]XYg'
WYfhU]b`m kY bYYX hc YlUa]bY h\Y dfcWYgg UbX Z][ifY cih \ck kY Z]l ]h) A ibXYfghUbX Wcgh ]g
Ub ]ggiY' Vih A Ua cZZYbXYX h\Uh h\cgY dYcd`Y dih U jU`iY cb CYb$g `]ZY) A Ua cZZYbXYX) A Ua
bch Ub[fm6 A Xc bch \UhY6 A ^igh kUbh ^igh]WY) A ghfcb[`m cddcgY h\]g V]``)

FP\PdL F\PUMLWZ`L% C\T`L^P 5T^TdPY% ?L] HPRL]% AP`LOL5
A Ua U ghiXYbh cZ Wf]a]bU` ^igh]WY UbX am fYgYUfW\ UfYU ]g h\Y XYUh\ dYbU`hm)

5SLT\XLY KPLRP\5
EUm A Ug_ ]Z mci UfY ]b cddcg]h]cb cf giddcfh7

FP\PdL F\PUMLWZ`L5
Ab giddcfh)

5SLT\XLY KPLRP\5
;Ub A Ug_ mci hc \c`X cZZ Zcf ^igh U acaYbh7 OY UfY gh]`` hU_]b[ cddcg]h]cb hYgh]acbm)

>PYYP^S 5SP\\c% E\'% C\T`L^P 5T^TdPY% BLVWLYO% 5LWTQZ\YTL1

Em gcb kUg aifXYfYX >YVfiUfm -,' -+,.' cb h\Y DUg NY[Ug Khf]d) @Y `cgh \]g `]ZY' UbX hkc
ch\Yf dYcd`Y `cgh h\Y]f `]jYg hcc) L\Y kUm h\Uh h\Y aifXYfg \UddYbYX kUg h\Y hkc ch\Yf
dYcd`Y VifbYX id ]b U WUf) L\Y [im k\c X]X ]h' h\Y Ub]aU` k\c X]X ]h' YgWUdYX UbX kYbh hc
Dcg 8b[Y`Yg) A Ua gifY aUbm cZ mci UfY ZUa]`]Uf k]h\ ]h) KcaY cZ h\Y h\]b[g A \UjY
X]gWcjYfYX h\Uh \Y gU]X5 \Y kUg bch hf]dd]b[ cZZ h\Y ZUWh h\Uh \Y _]``YX' \Y aifXYfYX' h\YgY
dYcd`Yp\Y kUg hfm]b[ hc [Yh UkUm) L\Y XYUh\ dYbU`hm ]g XYZ]b]hY`m bYYXYX Zcf dYcd`Y `]_Y
h\Uh) @Y ]g bch WfUnm6 \Y ]g ^igh Yj]`) 8b YlUad`Y A h\ci[\h cZ k\]`Y A kUg Wca]b[ id \YfY ]g
h\Uh ]Z kY Wci`X dfcgYWihY h\Y XYj]` UbX Wcbj]Wh \]a UbX h\Yb \Y kci`X VY gYbhYbWYX hc XYUh\'
kY kci`X _]`` \]a) L\Uh ]g cbY cZ \]g dfchs[sg)

5SLT\XLY KPLRP\5
A ibXYfghUbX mcif dc]bh' Vih ]b h\Y ]bhYfYgh cZ h]aY' A bYYX mci hc _YYd mcif WcaaYbhg hc h\]g
V]``)

sbqq QQQRST



8ggYaV`m ;caa]hhYY cb BiX]W]Ufm
EUfW\ -4' -+,2
HU[Y /4

>PYYP^S 5SP\\c% E\'5
A Ua Z]b]g\YX) L\Uh ]g U`` A kUbh hc gUm) A Ua cddcgYX hc h\Y V]``pA WUaY U`` h\Y kUm Zfca
GU_`UbX' ;U`]Zcfb]U) A XfcjY U`` b][\h)

=PYYTQP\ B^\PXML% C\T`L^P 5T^TdPY% ?L] HPRL]% AP`LOL1

RJYUX Zfca dfYdUfYX hYgh]acbm %=l\]V]h B&)S L\]g ]g am XUi[\hYf 8`mggU) L\]g d]WhifY kUg
hU_Yb /3 \cifg VYZcfY g\Y kUg VfihU``m aifXYfYX) K\Y kUg ,0 mYUfg c`X UbX U gcd\cacfY ]b
\][\ gW\cc`) Gb KYdhYaVYf -' -+,,' g\Y kUg kU`_]b[ \caY Zfca Vcffck]b[ U hYlhVcc_ Zfca
U Zf]YbX) Ah kUg 15.3 k\Yb g\Y hYlhYX aY gUm]b[ g\Y kUg kU`_]b[ \caY UbX \Yf d\cbY kUg
[c]b[ hc X]Y' Vih g\Y kci`X VY \caY k]h\]b U \U`Z \cif) =lUWh`m .+ a]bihYg `UhYf A hYlhYX \Yf
UbX h\YfY kUg bc fYgdcbgY) A WU``YX \Yf UbX h\YfY kUg bc UbgkYf) A gYUfW\YX Zcf \Yf) A WU``YX
h\Y dc`]WY UbX h\Ym kYfY `cc_]b[ Zcf \Yf) Ah kUg -/ \cifg `UhYf k\Yb \Yf VcXm kUg ZcibX
UVcih .++ ZYYh VY\]bX cif \caY ]b h\Y jUWUbh `ch) 8g h\Y XYhU]`g ibZc`XYX' A `YUfbYX h\Uh
8`mggU kUg k]h\]b ZYYh cZ h\Y dYXYghf]Ub [UhY Uh h\Y YbX cZ cif ghfYYh k\Yb g\Y kUg UhhUW_YX
Vm ,4(mYUf(c`X BUj]Yf J][\Yhh]) @Y `YZh \]g \caY k]h\ U _b]ZY VYWUigY \Y kUg VcfYX)
@Y gdchhYX \Yf kU`_]b[) @Y dfcWYYXYX hc Zc``ck \Yf Zcf U Wcid`Y cZ V`cW_g VYZcfY \Y
UhhUW_YX \Yf) @Y Xfi[ \Yf ]bhc h\Y `ch) @Y gYliU``m UggUi`hYX \Yf) @Y fUdYX \Yf) @Y hcfhifYX
\Yf' ghUVV]b[ \Yf acfY h\Ub 3+ h]aYg ]b h\Y \YUX' bYW_' UbX VcXm) @Y WUfjYX Ub !DN! ]bhc
\Yf h\][\ VYWUigY ]h aUXY \]a ZYY` ![Ub[ghYf)! O\Yb mci h\]b_ ]h WUbbch [Yh Ubm kcfgY' \Y
WUaY VUW_ \cifg `UhYf' \Y dcifYX [Ugc`]bY cb \Yf' UbX \Y VifbYX \Yf VcXm) L\Y WcfcbYf \UX
hc igY XYbhU` fYWcfXg hc ]XYbh]Zm \Yf aih]`UhYX VcXm) <if]b[ h\Y Uihcdgm' h\Ym ZcibX h\Y h]d
cZ h\Y _b]ZY ]b \Yf g_i``) @Yf fYaU]bg kYfY hcc aiW\ Zcf ig hc gYY6 kY kYfY hc`X bch hc gYY
h\Ya) L\YfY UfY bc kcfXg h\Uh Wci`X UXYeiUhY`m XYgWf]VY k\Uh h\]g \Ug XcbY hc am ZUa]`m)
Ah \Ug VYYb Z]jY UbX U \U`Z mYUfg) Ah \Ug VYYb U b][\haUfY) Ab h\Y a]Xgh cZ U`` cZ h\]g kY \UjY
Wcbh]biYX hc gYY_ ^igh]WY) =][\h XUmg U[c' h\Y aUb k\c _]``YX \Yf kUg gYbhYbWYX hc XYUh\)
=][\h XUmg U[c' kY Z]bU``m fYWY]jYX ^igh]WY Zcf \Yf `]ZY) Ah kUg `Ygg h\Ub -/ \cifg `UhYf h\Uh
A [ch U d\cbY WU`` h\Uh h\YfY kUg U V]`` h\Uh kUg kUbh]b[ hc UVc`]g\ h\]g) Fch\]b[ k]`` Vf]b[
\Yf VUW_' Vih h\YfY UfY gcaY dYcd`Y k\c Wcaa]h giW\ \Y]bcig Wf]aYg h\Uh h\Ym XYgYfjY hc
`]jY cb XYUh\ fck UbX bch _bck k\Yb h\Y]f `Ugh XUmg k]`` VY Wca]b[) A k]`` giVa]h h\Y fYgh cZ
am hYgh]acbm)

5SLT\XLY KPLRP\5
L\Ub_ mci Zcf VY]b[ \YfY) H`YUgY Xc giVa]h h\Y fYgh cZ mcif hYgh]acbm)

?T]L CZ]^Z\TYZ% C\T`L^P 5T^TdPY% ?L] HPRL]% AP`LOL5
R8XX]h]cbU` hYgh]acbm giVa]hhYX %=l\]V]h C&)S A Ua \YfY cb VY\U`Z cZ am b]YWY'
8`Ylig Hcghcf]bc' k\c kUg aifXYfYX ]b -+,+ Vm FcfaUb 9Y`W\Yf) 9Y`W\Yf \UX _]``YX
gcaYcbY df]cf' ^igh [chhYb cih cZ df]gcb' UbX Zcif acbh\g `UhYf' \Y _]``YX am b]YWY) A Wci`X
[c cb UVcih 8`Ylig' Vih g\Y kUg U [fYUh _]X UbX jYfm dcg]h]jY) A kUbh mci U`` hc ibXYfghUbX
h\Uh ]Z mci dih gcaYVcXm ]b df]gcb Zcf `]ZY k]h\cih dUfc`Y' ]h ]g ^igh Ubch\Yf kUm cZ `]ZY Zcf
h\Ya6 h\Ym `YUfb hc UXUdh hc h\Uh `]ZYghm`Y) L\Ym gh]`` \UjY U `]ZY' h\Ym gh]`` [c cb' UbX h\Ym gh]``
]bhYfUWh k]h\ ch\Yfg) Ah ]g bch U dib]g\aYbh) O\YfY ]g h\Y dib]g\aYbh7 8 \Y]bcig Wf]aY ]g
U \Y]bcig Wf]aY6 h\Uh ]g k\m kY \UX hc kU]h g]l mYUfg hc [c hc hf]U`) L\Uh ]g k\m kY dUh]Ybh`m
kU]hYX h\fci[\ h\Y UddYU` dfcWYgg) OY X]X YjYfmh\]b[' UbX h\Yb \Y [Yhg `]ZY k]h\cih dUfc`Y7
@Y kUg ^igh gYbhYbWYX h\fYY acbh\g U[c' UZhYf g]l mYUfg) A kU]hYX g]l mYUfg' UbX \Y ]g [c]b[ hc
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[Yh U X]ZZYfYbh `]ZYghm`Y7 @Y WUbbch gYY kcaYb) O\Uh Y`gY ]g h\Y WcbgYeiYbWY ]Z kY ^igh
dih \]a k]h\cih dUfc`Y7 L\YfY ]g bc WcbgYeiYbWY) L\YfY \Ug hc VY dib]g\aYbh)
GbY 8ggYaV`mkcaUb gU]X h\YfY \Ug hc VY WcbgYeiYbWYg Zcf UWh]cbg) A Ua U ;\f]gh]Ub6 A Ua
bch Ub[fm' UbX A Zcf[]jY YjYfmcbY' Vih h\YfY \Ug hc VY dib]g\aYbh Zcf Wf]aY cf kY UfY [c]b[
hc \UjY acfY Wf]aY)

4\P^^ >LYO^% 5STPQ 6P[_^c 3^^Z\YPc 9PYP\LW% BQQTNP ZQ ^SP 3^^Z\YPc 9PYP\LW5
Gif cZZ]WY ]g ]b ghfcb[ cddcg]h]cb hc h\]g V]``' UbX A k]`` giVa]h kf]hhYb hYgh]acbm %=l\]V]h D&)

FPS\LY 4ZWOZY% C\T`L^P 5T^TdPY% ?L] HPRL]% AP`LOL5
A Ua cddcgYX hc h\]g V]``) KhYjY Oc`Zgcb UbX h\Y DUg NY[Ug <8$g GZZ]WY UfY h\Y Z]bYgh ]b h\Y
Wcibhfm) L\Y cb`m Xc[(UbX(dcbm g\ck ]g h\Y cbY h\Uh Vf]b[g h\]g V]`` id k\Yb am ZUa]`m
kUbhg ^igh]WY)

5SLT\XLY KPLRP\5
K]f' A bYYX mci hc VY fYgdYWhZi` hc h\Y `Y[]g`Uh]jY dfcWYgg) OY \UjY bch hU_Yb Ubm UWh]cb cb
h\]g V]``6 kY UfY g]ad`m hU_]b[ hYgh]acbm) AZ mci kUbh hc aU_Y WcaaYbhg cb h\Y V]`` UbX mcif
dcg]h]cb' h\Uh ]g Uddfcdf]UhY) OY k]`` bch ghUbX dYfgcbU` ]bgi`hg hc h\Y ;caa]hhYY6 kY UfY
g]ad`m Xc]b[ h\Y Vig]bYgg kY kYfY Y`YWhYX hc Xc)

FPS\LY 4ZWOZY5
Ah XcYg bch aUhhYf k\Uh fUWY h\Y dYfgcb ]g k\c hcc_ am Vfch\Yf$g `]ZY) L\Y ^ifm gdc_Y) L\Ym
gYbhYbWYX 8aaUf @Uff]g' h\Y acgh kcfgh cZ h\Y kcfgh cZ h\Y kcfgh) L\Uh ]g k\c \Y ]g) Ah ]g
U XYhYffYbh) AZ U dc`]WY cZZ]WYf ]g aifXYfYX' UaVig\YX Vm U Wcbj]Wh ]b @YbXYfgcb' UfY mci
[c]b[ hc dih U df]WY cb h\Uh Zcf h\Y ZUa]`m' h\Y hUldUmYfg7 L\YfY UfY 3- dYcd`Y cb XYUh\ fck)
A k]`` dUm Zcf cbY cZ h\cgY UbX mci WUb hU_Y h\cgY cZZ h\Y Vcc_g ]Z df]WY ]g mcif WcbWYfb)
O\Uh df]WY Xc mci \UjY hc dih cb am Vfch\Yf$g `]ZY7 @ck XUfY mci hfm hc hU_Y UkUm h\Y
^igh]WY h\Uh ]g [fUbhYX Vm h\Y KidfYaY ;cifh UbX hU_Y am ZUa]`m UbX h\YgY ZUa]`]Yg h\fci[\
h\]g VifXYb) 8 kUghY ]b hUldUmYf$g acbYm ]g hfm]b[ hc gUjY gcaYcbY k\c ]g h\Y `ckYgh cZ h\Y
`ck' k\c \Ug bc fYgdYWh cf fYacfgY) A h\]b_ ]h ]g U g`Ud ]b h\Y ZUWY cZ am ZUa]`m UbX
YjYfmVcXm k\c \Ug gcaYcbY cb XYUh\ fck) Pci WUbbch dih U df]WY cb h\Y `]jYg `cgh' am
ach\Yf$g `]ZY g\cfhYbYX) Em `]ZY k]`` VY g\cfhYbYX VYWUigY cZ h\]g) A WUbbch ZibWh]cb kY``
VYWUigY cZ h\]g) 9ih mci \UjY h\Y 8;DM UbX U`` h\YgY cf[Ub]nUh]cbg h\Uh gdYbX a]``]cbg cZ
Xc``Ufg ) ) )

5SLT\XLY KPLRP\5
K]f' A bYYX mci hc VY fYgdYWhZi` hc h\Y dfcWYgg) A hU_Y ]h mci UfY cddcgYX hc h\Y V]``) A h\]b_
kY \UjY bchYX h\Uh) AZ mci kci`X `]_Y hc giVa]h UXX]h]cbU` hYgh]acbm Zcf h\Y ;caa]hhYY hc
Wcbg]XYf' A kci`X ]bj]hY mci hc Xc h\Uh ]b kf]h]b[ hc cif Wcaa]hhYY gYWfYhUfm)

FPS\LY 4ZWOZY5
GbY acfY h\]b[ A kci`X `]_Y hc gUm) A _bck h\Uh k\Yb h\Y XYUh\ dYbU`hm ]g cb h\Y hUV`Y' bch
hcc aUbm dYcd`Y k\c ZUWY ]h kUbh h\Y XYUh\ dYbU`hm) Ah ]g U XYhYffYbh) Ah ]g XYZ]b]hY`m
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U XYhYffYbh ]Z gcaYcbY _bckg h\Ym _]`` U Wcd UbX h\Ym k]`` ZUWY h\Y XYUh\ dYbU`hm) Ah ]g cb`m
YZZYWh]jY ]Z mci igY ]h) Ah \Ug VYYb /+ mYUfg) AZ mci Xc bch igY ]h' \ck WUb mci eiU`]Zm
k\Yh\Yf ]h ]g YZZYWh]jY cf bch ]Z bcVcXm \Ug VYYb _]``YX cf YlYWihYX7 @ck WUb mci gUm ]h ]g
bch U XYhYffYbh7 <c mci [Yh h\Uh dc]bh7

5SLT\XLY KPLRP\5
A Xc g]f' Vih h\]g ]g bch h\Y h]aY Zcf k]hbYggYg hc Ug_ eiYgh]cbg) Ah ]g h]aY hc dfcj]XY hYgh]acbm'
gc A Xc h\Ub_ mci Zcf mcif WcaaYbhg UbX kci`X U[U]b ]bj]hY mci hc dfYgYbh Ubm UXX]h]cbU`
hYgh]acbm hc h\Y Wcaa]hhYY gYWfYhUfm)

R8XX]h]cbU` hYgh]acbm ]b cddcg]h]cb hc 8ggYaV`m 9]`` -.2 kUg giVa]hhYX %=l\]V]h E&)S

>cf bck' kY UfY [c]b[ hc WcaY VUW_ id hc ;Ufgcb ;]hm) A _bck h\YfY kYfY U ZYk ch\Yfg ]b
giddcfh) A kUbh hc fYcdYb ]h Zcf giddcfh) OY UfY ^igh `cc_]b[ Zcf bUaY' cf[Ub]nUh]cb' UbX h\Uh
mci giddcfh h\Y V]``)

FP\PdL F\PUMLWZ`L5
A kUbh hc ei]W_`m UXXfYgg h\Y XYhYffYbWY' UbX A \UjY giVa]hhYX hYgh]acbm %=l\]V]h F& h\Uh
g\ckg h\Uh Zcf h\Y h\fYY `Ugh ghUhYg h\Uh \UjY UVc`]g\YX h\Y XYUh\ dYbU`hm' EUfm`UbX'
;cbbYWh]Wih' UbX A``]bc]g' h\Y aifXYf fUhYg kYbh Xckb g]bWY h\Ym UVc`]g\YX h\Y XYUh\ dYbU`hm
k\]`Y FYjUXU ]g gh]`` [c]b[ id)

7]NPY^STZ @L\TRYc% =\'% E^_OPY^ LYO 5WTXL^P =_]^TNP B\RLYTdP\% C\ZR\P]]T`P

?PLOP\]ST[ 3WWTLYNP ZQ AP`LOL5
OY UfY ]b giddcfh cZ h\]g V]``) L\]g ]g Ub YlhfYaY`m \UfX hcd]W) Em \YUfh [cYg cih hc U`` cZ h\Y
ZUa]`]Yg k\c \UjY VYYb ]adUWhYX Vm aifXYf dYfgcbU``m) 8g Ub cf[Ub]nUh]cb'
Hfc[fYgg]jY DYUXYfg\]d 8``]UbWY cZ FYjUXU %HD8F& ]g ]b giddcfh cZ h\]g V]``) Ah ]g U aU^cf
fUW]U` UbX gcW]U` ^igh]WY ]ggiY UbX gcaYh\]b[ h\Uh kY bYYX hc hU_Y U `ch cZ h]aY hc `cc_ Uh)

IPYOc E^ZWcL\Z`% ?PRT]WL^T`P 6T\PN^Z\% ?TMP\^L\TLY CL\^c ZQ AP`LOL5
OY ghfcb[`m giddcfh h\]g V]``) OY U[fYY k]h\ HD8Fp]h ]g U gcW]U` ^igh]WY ]ggiY UbX kY
kci`X `]_Y hc gYY h\]g V]`` dUggYX) R8XX]h]cbU` hYgh]acbm giVa]hhYX %=l\]V]h G&)S

6ZYLWO 9'F' 9LWWTXZ\P% EPNZYO HTNP C\P]TOPY^% DPYZ(E[L\V] 4\LYNS% AL^TZYLW

3]]ZNTL^TZY QZ\ ^SP 3O`LYNPXPY^ ZQ 5ZWZ\PO CPZ[WP5
OY ]b h\Y hf]ghUhY FUh]cbU` 8ggcW]Uh]cb Zcf h\Y 8XjUbWYaYbh cZ ;c`cfYX HYcd`Y %F88;H& Xc
giddcfh h\]g V]``) L\YfY UfY U `ch cZ dYcd`Y k\c UfY UZZYWhYX Vm ]h) A _bck A UapA \UjY
U XYUh\ fck fY`Uh]jY) A _bck \ck h\Uh WUb UZZYWh U ZUa]`m) L\Y Zcf[]jYbYgg dUfh cZ ]h ]g U _Ym)
AZ mci WUb Zcf[]jY' `]ZY ]b df]gcb aYUbg h\Uh h\Ym k]`` bch VY Wca]b[ cih)

EL\LS 5ZWWTY]% \P[\P]PY^TYR AP`LOL C]cNSZWZRTNLW 3]]ZNTL^TZY1

OY UfY ]b giddcfh)
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FLXTVL ESL_Y^PP% \P[\P]PY^TYR ?L] HPRL] 4\LYNS% AL^TZYLW 3]]ZNTL^TZY QZ\ ^SP

3O`LYNPXPY^ ZQ 5ZWZ\PO CPZ[WP5
OY kci`X `]_Y hc g\ck cif giddcfh Zcf 8)9) -.2) Ecgh cZ h\Y hYgh]acbm ]b giddcfh cZ h\]g
V]`` ]g ]b `]bY k]h\ h\Y F88;H$g ghUbWY cb h\Y XYUh\ dYbU`hm) 9`UW_g UbX 8Zf]WUb 8aYf]WUbg
UfY X]gdfcdcfh]cbUhY`m gYbhYbWYX hc XYUh\ Uh U \][\Yf fUhY)

R8`` ]hYag giVa]hhYX Vih bch X]gWiggYX k]`` VYWcaY dUfh cZ h\Y fYWcfX5 %=l\]V]h H&'
%=l\]V]h I&' UbX %=l\]V]h J&)S

5SLT\XLY KPLRP\5
Ag h\YfY UbmcbY k\c kci`X `]_Y hc hYgh]Zm ]b h\Y bYihfU` dcg]h]cb7 RL\YfY kUg bc cbY)S
A gigdYWhYX kY X]X bch' UbX h\cgY gigd]W]cbg UfY WcbZ]faYX) 8ggYaV`maUb G\fYbgW\U``'
A kci`X ]bj]hY mci hc h\Y hUV`Y Uh h\]g h]aY hc aU_Y Ubm WcbW`iX]b[ fYaUf_g) H`YUgY
fYaYaVYf h\Uh kY UfY ]b U h]aY WfibW\)

3]]PXMWcXLY BS\PY]NSLWW5
L\]g ]g U jYfm X]ZZ]Wi`h ]ggiY Zcf ig U``) A UddfYW]UhY h\Y ;caa]hhYY$g h]aY \YUf]b[ ig cih)
AZ A Wci`X Vf]b[ ^igh]WY hc h\Y j]Wh]a$g ZUa]`]Yg k\c kYfY \YfY hcXUm' A kci`X) L\Y fYU`]hm ]g'
bchk]h\ghUbX]b[ k\Uh <8 Oc`Zgcb gU]X' A Ua bch cdh]a]gh]W h\Uh kY UfY [c]b[ hc [Yh h\Uh
W\Ya]WU` WcW_hU]` Ubmh]aY gccb) AZ mci `cc_ Uh h\Y ghUhYaYbhg []jYb Vm h\Y Xfi[ WcadUb]Yg
%=l\]V]h ;&' h\Uh Zifh\Yf `YUXg aY hc bch VY cdh]a]gh]W) JY[UfX]b[ h\Y Wcgh ghiXm h\Uh kUg
dYfZcfaYX Vm h\Y `Y[]g`Uh]jY UiX]h' ]Z Ubmh\]b[' XiY hc h\Y a]b]aU` dUfh]W]dUh]cb Zfca gcaY cZ
h\Y dfcgYWihcf]U` cZZ]WYg ]b h\Y ghUhY' h\Y Wcgh cZ dfcgYWih]b[ U XYUh\ dYbU`hm WUgY jYfgig U `]ZY
k]h\cih dUfc`Y WUgY ]g ibXYffYdfYgYbhYX' bch cjYffYdfYgYbhYX) L\cgY UfY fYU` gUj]b[g) L\cgY
gUj]b[g Wci`X VY gdYbh cb Wf]aY dfYjYbh]cb cf YbZcfWYaYbh' hfm]b[ hc dfYjYbh ch\Yf j]c`Ybh
Wf]aYg ]b cif ghUhY)

L\Y dc`` h\Uh kUg W]hYX Vm <]ghf]Wh 8hhcfbYm Oc`Zgcb kUg cb 3?< /<K7;7 ,D;<F<D;<DI
kYVg]hY) O\]`Y A Ua bch ZUa]`]Uf k]h\ k\c h\Ym WU``YX cf k\Uh dYfWYbhU[Y kYfY WY`` d\cbYg
jYfgig `UbX`]bYg cf U[Yg cZ h\Y dYcd`Y dc``YX' A Ua UkUfY h\Uh h\Uh ]g U dc`]h]WU` Y`YWh]cb
dc``ghYf) L\]g ]g U dc`]Wm ]ggiY) AZ kY kYfY [c]b[ hc `cc_ Uh dc``g' A kci`X \cdY h\Uh kY `cc_
Uh dYYf(fYj]YkYX ghiX]Yg h\Uh UWhiU``m `cc_ Uh k\c h\Ym WU``) 8g A ibXYfghUbX ]h' k\Yb dc``g
UfY WcbXiWhYX k\YfY h\Y Wcgh cZ h\Y XYUh\ dYbU`hm UbX h\Y `UW_ cZ UjU]`UV]`]hm cZ h\Y W\Ya]WU`g
UfY ZUWhcfYX ]bhc h\Y eiYgh]cb jYfgig ^igh U ghfU][\h id cf Xckb dc``' h\Y fYgi`hg UfY W`cgYf hc
0+ dYfWYbh Zcf UbX U[U]bgh) 8g ]b am UbgkYf hc 8ggYaV`maUb H]W_UfX$g eiYgh]cb' kY UfY
U fYdfYgYbhUh]jY XYacWfUWmpU fYdiV`]WUb Zcfa cZ [cjYfbaYbhpkY Xc bch [cjYfb Vm dc``)
Gif Wcbgh]hiYbhg gYbh ig \YfY hc `cc_ Uh h\Y Wcaacb gYbgY ]ggiYg UbX hc aU_Y h\YgY
XYW]g]cbg)

JY[UfX]b[ h\Y Uf[iaYbh h\Uh `]ZY k]h\cih h\Y dcgg]V]`]hm cZ dUfc`Y kci`X VYWcaY h\Y bYk
XYUh\ dYbU`hm cf VYWcaY Ug Wcgh`m5 L\YfY kUg U eiYgh]cb hc <8 Oc`Zgcb Ug hc k\Yh\Yf h\YfY
kci`X VY =][\h\ 8aYbXaYbh W\U``Yb[Yg) =][\hYYb ^if]gX]Wh]cbg ]b cif Wcibhfm \UjY `]ZY
k]h\cih h\Y dcgg]V]`]hm cZ dUfc`Y bck Ug h\Y]f aUl]aia dYbU`hm) A Ua bch UkUfY cZ Ubm
W\U``Yb[Yg [c]b[ h\fci[\ h\Y ZYXYfU` Wcifh gUm]b[ h\Uh h\]g ]g WfiY` UbX ibigiU` dib]g\aYbh)
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8g hc Ubm ib]bhYbXYX WcbgYeiYbWYg cZ h\Y V]``5 h\YfY kUg U dc]bh aUXY Vm Ef) DU``] Ug hc
fYei]f]b[ hkc UhhcfbYmg ]b WYfhU]b `]ZY k]h\cih h\Y dcgg]V]`]hm cZ dUfc`Y WUgYg) L\Uh ]g
]bUXjYfhYbh' UbX A kci`X UWWYdh Ubm Zf]YbX`m UaYbXaYbh hc fYaYXm h\Uh ]Z h\Y ;caa]hhYY ]g
k]``]b[ hc Wcbg]XYf dfcWYgg]b[ h\]g aYUgifY)

3]]PXMWcXLY ;LY]PY5
A kci`X cV^YWh h\Uh h\cgY hkc kci`X VY []jYb Ubch\Yf cddcfhib]hm hc WcaY hc h\Y hUV`Y) AZ kY
UfY g\cfh cb h]aY' A Xc bch h\]b_ ]h ]g ZU]f hc \UjY h\Ya WcaY VUW_ Zcf U gYWcbX g\ch)

ALYNc 7' ;L\^5
A kci`X `]_Y hc gUm gcaYh\]b[ cb VY\U`Z cZ Eg) HcfhUfc ]Z A aUm) K\Y kci`X `]_Y hc W`Uf]Zm
h\Uh g\Y VY`]YjYg h\Uh h\Y dYfdYhfUhcf cZ \Yf gcb$g _]``]b[ X]X fYWY]jY gYf]cig WcbgYeiYbWYg Zcf
h\Y aifXYf)

5SLT\XLY KPLRP\5
A Ua [c]b[ hc W`cgY h\Y \YUf]b[ cb 8ggYaV`m 9]`` -.2) A kUbh hc h\Ub_ YjYfmcbY ]b h\Y
UiX]YbWY Zcf mcif dUh]YbWY) H`YUgY Xc giVa]h Ubm WcaaYbhg ]b kf]h]b[ h\Uh mci kYfY ibUV`Y
hc giVa]h \YfY hcXUm) 8h h\]g h]aY' A k]`` cdYb h\Y aYYh]b[ Zcf diV`]W WcaaYbh) RL\YfY kUg
bcbY)S

L\Y aYYh]b[ ]g UX^cifbYX RUh ,,5/1 U)a)S)

J=KH=;L>MDDP KM9EALL=<5

=f]b EW@Ua
;caa]hhYY KYWfYhUfm

8HHJGN=< 9P5

8ggYaV`maUb KhYjY PYU[Yf' ;\U]faUb

<8L=5
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7J;<4<FE

=l\]V]h 8 ]g h\Y 8[YbXU)

=l\]V]h 9 ]g h\Y 8hhYbXUbWY JcghYf)

=l\]V]h ; ]g U XcWiaYbh XUhYX EUfW\ -+,2 h]h`YX !;cadUbm KhUhYaYbhg Gddcg]b[ h\Y E]gigY
cZ EYX]W]bYg ]b =lYWih]cbg'! dfYgYbhYX Vm 8ggYaV`maUb BUaYg G\fYbgW\U``'
8ggYaV`m <]ghf]Wh ,-' ]b giddcfh cZ 8ggYaV`m 9]`` -.2)

=l\]V]h < ]g U XcWiaYbh h]h`YX !L\Y <YUh\ HYbU`hm ]b FYjUXU K]bWY ,422'! XUhYX
EUfW\ -,' -+,2' giVa]hhYX Vm FUbWm =) @Ufh' HfYg]XYbh' FYjUXU ;cU`]h]cb 8[U]bgh h\Y
<YUh\ HYbU`hm' UbX dfYgYbhYX Vm E]W\UY` HYgWYhhU' df]jUhY W]h]nYb' DUg NY[Ug' ]b giddcfh cZ
8ggYaV`m 9]`` -.2)

=l\]V]h = ]g U XcWiaYbh XUhYX EUfW\ -+' -+,2' h]h`YX !<YUh\ HYbU`hm AbZcfaUh]cb ;YbhYf5
>UWhg 8Vcih h\Y <YUh\ HYbU`hm'! giVa]hhYX Vm FUbWm =) @Ufh' HfYg]XYbh' FYjUXU ;cU`]h]cb
8[U]bgh h\Y <YUh\ HYbU`hm UbX dfYgYbhYX Vm E]W\UY` HYgWYhhU' df]jUhY W]h]nYb' DUg NY[Ug' ]b
giddcfh cZ 8ggYaV`m 9]`` -.2)

=l\]V]h > ]g U Wcdm cZ U fYgc`ih]cb giddcfh]b[ fYdYU` cZ h\Y XYUh\ dYbU`hm UXcdhYX Vm h\Y
FUh]cbU` 9`UW_ ;UiWig cZ KhUhY DY[]g`Uhcfg' dfYgYbhYX Vm 8ggYaV`mkcaUb <]bU FYU`'
8ggYaV`m <]ghf]Wh 2' ]b giddcfh cZ 8ggYaV`m 9]`` -.2)

=l\]V]h ? ]g U XcWiaYbh h]h`YX !<YUh\ Jck K]bWY ,422 ;\fcbc`c[]WU`'! XUhYX
EUfW\ -,' -+,2' giVa]hhYX Vm FUbWm =) @Ufh' HfYg]XYbh' FYjUXU ;cU`]h]cb 8[U]bgh h\Y
<YUh\ HYbU`hm' ]b giddcfh cZ 8ggYaV`m 9]`` -.2)

=l\]V]h @ ]g U Wcdm cZ U HckYfHc]bh dfYgYbhUh]cb h]h`YX !<YUh\ HYbU`hm KhUh]gh]Wg'! dfYgYbhYX
Vm ;\f]ghcd\Yf B) DU``]' 8gg]ghUbh <]ghf]Wh 8hhcfbYm' ;`Uf_ ;cibhm <]ghf]Wh 8hhcfbYm$g GZZ]WY'
]b cddcg]h]cb hc 8ggYaV`m 9]`` -.2)

=l\]V]h A ]g kf]hhYb hYgh]acbm Uih\cfYX UbX giVa]hhYX Vm LYff] 9fmgcb' ;\UdhYf ;c(DYUXYf'
<YgYfh cZ @cdY ;\UdhYf' FUh]cbU` Gf[Ub]nUh]cb cZ HUfYbhg cZ EifXYfYX ;\]`XfYb' AbW)' XUhYX
EUfW\ -4' -+,2' ]b cddcg]h]cb hc 8ggYaV`m 9]`` -.2)

=l\]V]h B ]g kf]hhYb hYgh]acbm ]b cddcg]h]cb hc 8ggYaV`m 9]`` -.2 dfYgYbhYX Vm
BYbb]ZYf GhfYaVU' df]jUhY W]h]nYb' DUg NY[Ug)

=l\]V]h C ]g kf]hhYb hYgh]acbm giVa]hhYX Vm D]gU Hcghcf]bc' df]jUhY W]h]nYb' DUg NY[Ug' XUhYX
EUfW\ -4' -+,2' ]b cddcg]h]cb hc 8ggYaV`m 9]`` -.2)

=l\]V]h D ]g U `YhhYf XUhYX EUfW\ .,' -+,2' hc ;\U]faUb PYU[Yf UbX aYaVYfg cZ h\Y
8ggYaV`m ;caa]hhYY cb BiX]W]Ufm YldfYgg]b[ cddcg]h]cb hc 8ggYaV`m 9]`` -.2' giVa]hhYX Vm
9fYhh CUbXh' ;\]YZ <Ydihm 8hhcfbYm ?YbYfU`' GZZ]WY cZ h\Y 8hhcfbYm ?YbYfU`)
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=l\]V]h E ]g U Wc``YWh]cb cZ `YhhYfg giVa]hhYX ]b cddcg]h]cb hc 8ggYaV`m 9]`` -.2 Wcbg]gh]b[
cZ h\Y Zc``ck]b[5

,) 8 XcWiaYbh h]h`YX !8f[iaYbhg 8[U]bgh 8)9) -.2' =bX]b[ ;Ud]hU` Hib]g\aYbh'!
giVa]hhYX Vm BUb]bY @UbgYb' KhUhY HfYg]XYbh' FYjUXU >Ua]`]Yg Zcf >fYYXca' UbX
fYdfYgYbh]b[ FYjUXU =U[`Y >cfia)

-) 8 `YhhYf hc ;\U]faUb PYU[Yf UbX aYaVYfg cZ h\Y 8ggYaV`m ;caa]hhYY cb BiX]W]Ufm'
XUhYX EUfW\ -4' -+,2' Zfca <ci[ Fi``Y' df]jUhY W]h]nYb' DUg NY[Ug)

=l\]V]h F ]g aUhYf]U` ]b giddcfh cZ 8ggYaV`m 9]`` -.2' giVa]hhYX Vm LYfYnU LfY^VU`cjU'
df]jUhY W]h]nYb' DUg NY[Ug' Wcbg]gh]b[ cZ h\Y Zc``ck]b[5

,) 8 `YhhYf XUhYX EUfW\ -3' -+,2' hc ;\U]faUb PYU[Yf UbX h\Y 8ggYaV`m ;caa]hhYY cb
BiX]W]Ufm Uih\cfYX Vm LYfYnU LfY^VU`cjU' df]jUhY W]h]nYb' DUg NY[Ug' YldfYgg]b[
giddcfh Zcf 8ggYaV`m 9]`` -.2)

-) 8 XcWiaYbh h]h`YX !EifXYf UbX Fcb(bY[`][Ybh EUbg`Ui[\hYf JUhYg ;cadUf]gcbg)!
.) 8 XcWiaYbh h]h`YX !;cgh ;cadUf]gcbg cZ ;Ud]hU` jYfgig Fcb(;Ud]hU` ;UgYg)!

=l\]V]h G ]g kf]hhYb hYgh]acbm Uih\cfYX UbX giVa]hhYX Vm OYbXm Khc`mUfcj'
DY[]g`Uh]jY <]fYWhcf' D]VYfhUf]Ub HUfhm cZ FYjUXU' ]b giddcfh cZ 8ggYaV`m 9]`` -.2)

=l\]V]h H ]g U Wcdm cZ U fYgc`ih]cb UXcdhYX Vm h\Y FUh]cbU` @]gdUb]W ;UiWig cZ KhUhY
DY[]g`Uhcfg ]b giddcfh cZ 8ggYaV`m 9]`` -.2)

=l\]V]h I ]g U Wc``YWh]cb cZ `YhhYfg ]b giddcfh cZ 8ggYaV`m 9]`` -.2 Wcbg]gh]b[ cZ h\Y
Zc``ck]b[5

,) 8 `YhhYf hc ;\U]faUb PYU[Yf UbX aYaVYfg h\Y 8ggYaV`m ;caa]hhYY cb BiX]W]Ufm
XUhYX EUfW\ 1' -+,2' Zfca ;\f]g ?]ibW\][`]Ub]' N]WY ;\U]f' ;`Uf_ ;cibhm 9cUfX cZ
;cibhm ;caa]gg]cbYfg)

-) 8 `YhhYf hc ;\U]faUb PYU[Yf XUhYX EUfW\ ,2' -+,2' Zfca QinUbU Lfc^UbcjU)
.) 8 `YhhYf hc ;\U]faUb PYU[Yf XUhYX EUfW\ -2' -+,2' Zfca 9fYUbbU 9cddfY'

XcWhcfU` ghiXYbh ]b Wf]a]bc`c[m UbX Wf]a]bU` ^igh]WY)
/) 8 `YhhYf hc ;\U]faUb PYU[Yf XUhYX EUfW\ -2' -+,2' Zfca 9f]X[Yh CY``m)
0) 8 `YhhYf hc ;\U]faUb PYU[Yf XUhYX EUfW\ -3' -+,2' Zfca =a]`m B) KU`]gVifm' H\)<)'

8ggcW]UhY HfcZYggcf' Mb]jYfg]hm cZ FYjUXU' DUg NY[Ug' UbX =X]hcf' ;f]a]bU` Bigh]WY
UbX 9Y\Uj]cf)

1) 8 `YhhYf hc ;\U]faUb PYU[Yf' XUhYX EUfW\ -2' -+,2' Zfca E]`]U]_YU`U K) B) @YYb)
2) 8 `YhhYf hc 8ggYaV`maUb G\fYbgW\U``' XUhYX EUfW\ -3' -+,2' Zfca D]gU JYU'

HfYg]XYbh' JYghcfUh]jY Bigh]WY AbhYfbUh]cbU`)
3) 8 Wcdm cZ Ub YaU]` XUhYX EUfW\ -3' -+,2' Zfca L\Y JYjYfYbX BYZZfYm HUi`'

Kh) HYhYf$g =d]gWcdU` ;\ifW\' hc h\Y 8ggYaV`m ;caa]hhYY cb BiX]W]Ufm)
4) 8 `YhhYf hc ;\U]faUb PYU[Yf XUhYX EUfW\ -3' -+,2' Zfca <Yg]fYY Khfc\aYmYf)
,+) 8 Wcdm cZ Ub YaU]` XUhYX EUfW\ -4' -+,2' Zfca JYjYfYbX KUbXm Bc\bgcb'

9ci`XYf ;]hm Mb]hYX EYh\cX]gh ;\ifW\' hc ;\U]faUb PYU[Yf UbX aYaVYfg cZ h\Y
8ggYaV`m ;caa]hhYY cb BiX]W]Ufm)
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=l\]V]h J ]g aUhYf]U` dfcj]XYX Vm JUbXc`d\ E) >]YX`Yf' FYjUXU 8hhcfbYmg Zcf ;f]a]bU`
Bigh]WY' ]b giddcfh cZ 8ggYaV`m 9]`` -.2 Wcbg]gh]b[ cZ h\Y Zc``ck]b[5

,) 8 `YhhYf XUhYX EUfW\ -2' -+,2' Zfca JUbXc`d\ E) >]YX`Yf' FYjUXU 8hhcfbYmg Zcf
;f]a]bU` Bigh]WY' hc h\Y 8ggYaV`m ;caa]hhYY cb BiX]W]Ufm YldfYgg]b[ giddcfh Zcf
8ggYaV`m 9]`` -.2)

-) FUh]cbU` JYgYUfW\ ;cibW]`' '<I<GG<D9< 7D; I?< '<7I? 0<D7BIN %-+,-&' ;caa]hhYY cb
<YhYffYbWY UbX h\Y <YUh\ HYbU`hm' <Ub]Y` K) FU[]b UbX Bc\b N) HYddYf' =X]hcfg)
;caa]hhYY cb DUk UbX Bigh]WY' <]j]g]cb cZ 9Y\Uj]cfU` UbX KcW]U` KW]YbWYg UbX
=XiWUh]cb) OUg\]b[hcb' <);)5 L\Y FUh]cbU` 8WUXYa]Yg HfYgg)

.) <Ub]Y` K) FU[]b' '<I<GG<D9< @D I?< 3L<DIN!)@GHI &<DIJGN' /- ;f]aY # Bigh) ,44
%-+,.&)

/) EUf]`mb HYhYfgcb 8facif UbX EUf_ K) MaVfY]h' $HH<HH@D> I?< ,CF79I E= I?< 4BI@C7I<

0<D7B 27D9I@ED ED +EC@9@;< 2JGK@KEGH# $ 3LE 2I7I< &ECF7G@HED' 41 EUfe) D) JYj) ,
%>U`` -+,-&)

0) J]W\UfX ;) <]YhYf' <YUh\ HYbU`hm AbZcfaUh]cb ;YbhYf' %7IIB< 297GH# .@B@I7GN 5<I<G7DH

7D; I?< '<7I? 0<D7BIN' <Um %-+,0&)
1) Bigh]b <) DYj]bgcb' JcVYfh B) Ka]h\' UbX <Ub]Y``Y E) Pcib[' '<K7BJ@D> '<7I?# $D

(CF@G@97B 2IJ;N E= ,CFB@9@I 179@7B %@7H ED -JGN (B@>@8B< &@I@O<DH @D 2@M '<7I? 0<D7BIN

2I7I<H' 34 F)P)M) D) JYj) 0,. %EUm -+,/&)
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/CBCHACL $""#, b.GGTYY ITJX STY XZUUTWY YMJ ZXJ TK >JSYTYMFQ NS HFUNYFQ UZSNXMRJSY& 6S KFHY$ D\JE

HTRRZSNHFYJI \NYM IJUFWYRJSYX TK HTWWJHYNTSX NS YMJ BSNYJI @YFYJX YT WJVZJXY YMFY YMNX UWTIZHY STY

GJ ZXJI NS HFUNYFQ UZSNXMRJSY UWTHJIZWJX&c

6@LBE $"#', bAMJ ZXJ TK RNIF_TQFR FSI'TW M^IWTRTWUMTSJ KTW QJYMFQ NSOJHYNTS NX HQJFWQ^ HTSYWFINHYTW^

YT YMJ 31. FUUWT[JI NSINHFYNTSX KTW GTYM UWTIZHYX FSI d FX HTSYWTQQJI XZGXYFSHJX d YMJ UWTHZWJRJSY

TW ZXJ TK YMJXJ UWTIZHYX KTW J]JHZYNTSX RF^ GJ NS [NTQFYNTS TK YMJ 0TSYWTQQJI @ZGXYFSHJX .HY&

.IINYNTSFQQ^$ XZHM ZXJ NX HTSYWFW^ YT .PTWSaX HTRRNYRJSY YT UWTRTYJ YMJ MJFQYM FSI \JQQSJXX TK MZRFS

UFYNJSYX&
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UWTIZHY NX KTW bT\S ZXJc FSI \NQQ STY WJXJQQ TW TYMJW\NXJ UWT[NIJ YMJ WJXYWNHYJI UWTIZHYX YT FS^ TYMJW

UFWY^c&

5@IO@LQ $"#', R?THMJ NX F\FWJ TK YMJ ZXJ TK YMJ GJS_TINF_JUNSJ RNIF_TQFR FX UFWY TK F IWZL

HTRGNSFYNTS KTW J]JHZYNTSX ZSIJW YMJ IJFYM UJSFQY^ NS YMJ B&@& ?THMJ INI STY XZUUQ^ RNIF_TQFR KTW

IJFYM UJSFQY^ ZXJ FSI \TZQI STY PST\NSLQ^ UWT[NIJ FS^ TK TZW RJINHNSJX KTW YMNX UZWUTXJ& CJ

XZUUTWY F \TWQI\NIJ GFS TS YMJ IJFYM UJSFQY^&c

6@LBE $"#&, b6S TWIJW YT MJQU JSXZWJ YMFY UFYNJSYX MF[J FHHJXX YT TZW UWTIZHYX KTW ZXJ NS FHHTWIFSHJ

\NYM YMJ UWTIZHYXa QFGJQX GZY YT JSXZWJ TZW UWTIZHYX FWJ STY ZXJI NS HFUNYFQ UZSNXMRJSY$ @FLJSY NX

NRUQJRJSYNSL FUUWTUWNFYJ INXYWNGZYNTS HTSYWTQX FSI TYMJW RJFXZWJX& 6S UFWYNHZQFW$ @FLJSY \NQQ STY

FHHJUY TWIJWX KWTR HTWWJHYNTSFQ KFHNQNYNJX FSI UWNXTS X^XYJRX KTW UWTIZHYX GJQNJ[JI YT GJ UFWY TK HJWYFNS

XYFYJXa QJYMFQ NSOJHYNTS UWTYTHTQX& .QXT$ JFHM TK @FLJSYaX INXYWNGZYTWX FSI \MTQJXFQJWX \NQQ GJ FXPJI YT

RFPJ HTRRNYRJSYX STY YT XJQQ TW INXYWNGZYJ FS^ XZHM UWTIZHYX YT YMJXJ KFHNQNYNJX&c

1CALO@LQ $"##, !@FSIT_ FSI <T[FWYNX XZUUTWY TSQ^ YMJ FZYMTWN_JI ZXJ TK NSOJHYFGQJ YMNTUJSYFQ$ \MNHM

NX UWNRFWNQ^ NSINHFYJI KTW YMJ NSIZHYNTS TK FSJXYMJXNF$ FSI IT STY XZUUTWY YMJ XFQJ TK YMNX TW FS^ UWTIZHY

KTW ZXJ NS STS%FUUWT[JI YWJFYRJSYX& D`E@FSIT_ MFX FQXT FI[NXJI FQQ TK NYX XZGXNINFWNJX \NYM QTHFQQ^

FUUWT[JI RFWPJYNSL FZYMTWN_FYNTSX KTW XTINZR YMNTUJSYFQ YT STY XJQQ YMJ UWTIZHY YT INXYWNGZYTWX TW YMNWI

UFWYNJX YMFY RF^ GJ XJQQNSL NY NSYT YMJ B&@&c

!4>G;D?A 2>6GC6"

$"#$, bCJ FWJ F\FWJ TK YMJ ZXJ TK AMNTUJSYFQ @TINZR NS PNQQNSL TK UWNXTSJWX NS B@. FSI MF[J TKYJS

\TSIJWJI \M^ YMJ B@%4T[Y& ITJX STY XNRUQ^ TZY%QF\ YMJ UWFHYNHJ FQYTLJYMJW&c
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IN THE SUPREME COURT OF OHIO

STATE OF OHIO, ex rel. HOGAN LOVELLS US
LLP and ELIZABETH A. OCH
1601 Wewatta Street, Ste. 900
Denver, CO 80202,

Relators,

v.

OHIO DEPARTMENT OF
REHABILITATION AND CORRECTION
777 W. Broad Street
Columbus, OH 43222,

Respondent.

:
:
:
:
:
:
:
:
:
:
:
:
:
:
:

Case No. 2016-1776

ORIGINAL ACTION
IN MANDAMUS

AMICI CURIAE BRIEF IN SUPPORT OF RELATOR
ON BEHALF OF FRESENIUS KABI USA, LLC AND SANDOZ INC.

Marion H. Little, Jr. (0042679)
ZEIGER, TIGGES & LITTLE LLP
3500 Huntington Center
41 South High Street
Columbus, Ohio 43215
(614) 365-9900
(614) 365-7900
little@litohio.com

Counsel for Amici Curiae

John C. Greiner (0005551)*
*Counsel of Record

Darren W. Ford (0086449)
GRAYDON HEAD & RITCHEY LLP
312 Walnut Street, Suite 1800
Cincinnati, OH 45202
Phone: (513) 629-2734
Fax: (513) 651-3836
E-mail: jgreiner@graydon.law
dford@graydon.law

Counsel For Relators
Hogan Lovells US LLP & Elizabeth A. Och

MICHAEL DEWINE (0009181)
Ohio Attorney General

Charles L. Wille (0056444)*
*Counsel of Record

Principal Assistant Attorney General
Criminal Justice Section
150 E. Gay Street, 16th Floor
Columbus, OH 43215
Phone: (614) 728-7055
Fax: (614) 728-9327
charles.wille@ohioattorneygeneral.gov

Sarah E. Pierce (0087799)
Associate Assistant Attorney General
Constitutional Offices Section
30 East Broad Street, 16th Floor
Columbus, OH 43215
Phone: (614) 466-2872
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Counsel for Respondent Ohio Department of
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STATEMENT OF INTEREST OF AMICI CURIAE

Fresenius Kabi USA, LLC and Sandoz Inc. (the Manufacturers), for their amicus brief,

state:

The Manufacturers submit this amicus curiae brief in support of the disclosure of records

in response to Relators’ public-records request. Fresenius Kabi USA, LLC is a US-based

subsidiary of Fresenius Kabi AG based in Germany and part of the Fresenius group of companies.

Fresenius Kabi USA1 is focused on providing drugs for the care of critically and chronically ill

patients. It takes its stated mission – “Caring for Life” – very seriously, and, to that end Fresenius

Kabi has sought to ensure that its medicines will not be used for lethal injection executions

(though it takes no position on capital punishment). Fresenius Kabi manufactures, markets and

distributes codes of each of Potassium Chloride, Rocuronium Bromide and Midazolam in the

United States.

Sandoz Inc. is a Colorado corporation with corporate offices located at 100 College Road

West, Princeton, New Jersey. One drug in its portfolio is Rocuronium Bromide, which is

currently marketed in the United States but subject to a restricted distribution system as Sandoz

does not support the use of any of its drugs for off-label use in connection with lethal injection.

As the manufacturers of the medicines listed in Ohio’s execution protocol, amici curiae

have an interest in knowing information relating to the drugs that ODRC has purchased for use in

executions.

The Manufacturers are among over two dozen U.S. and international pharmaceutical

companies which have instituted supply chain controls to prevent the sale of their medicines for

1 Fresenius Kabi USA, LLC was known until August 2012 as APP Pharmaceuticals, LLC,
when its name was changed. Certain of its drugs still carry labeling and packaging referring to
APP Pharmaceuticals. For simplicity, we refer to Fresenius Kabi throughout this brief even
where labeling may reflect the name APP.
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use in capital punishment, and in doing so, help ensure the availability of these drugs for patient

care. Pfizer Blocks the Use of Its Drugs in Executions, N.Y. TIMES, May 13, 2016, at A1,

available at https://www.nytimes.com/2016/05/14/us/pfizer-execution-drugs-lethal-

injection.html. The Manufacturers have made their position clear in public, have notified state

authorities and departments of correction, and have instituted distribution controls to ensure that

the drugs are only used to save and sustain lives of patients for whom they are needed.

The Manufacturers have significant commercial and other interests in ensuring the

proper implementation of the controls. The use of the medicines in lethal injections carries with

it serious reputational, fiscal, and legal risks for the manufacturers of these medicines. See, for

example, the lawsuit brought by the family of Dennis McGuire, executed in Ohio in 2014,

against pharmaceutical manufacturer Hospira, which attracted national and international

coverage. Family Sues in Protracted Ohio Execution, N.Y. T, Jan 25, 2014 at A2, available at

https://www.nytimes.com/2014/01/26/us/family-sues-in-protracted-ohio-

execution.html?mcubz=0.

The Manufacturers have a keen and important interest in knowing whether any

department of corrections have obtained their drugs despite and in contravention of their

distribution controls and contracts. The Manufacturers have not requested to have records

pertaining to them classified as confidential under R.C. 2949.221. To the contrary, the

Manufacturers have publicly stated their opposition to the use of their medicines in executions.

They have communicated directly with Departments of Corrections and Government officials in

executing states affirming their intention to enforce their contractual rights and minimize

associated reputational, fiscal, and legal risks by ensuring that their medicines not be diverted for

use in capital punishment. As an example, Fresenius Kabi has written to Ohio’s Governor
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Kasich in September, 2013 and, together with two members of the Ohio Senate, on December,

2014, and, indeed, in December 2014, provided written testimony on HB 663, which was

amended and became R.C. 2949.221, in regard to provisions that would have voided any

agreements between manufactures and their distributors which seek to ensure that department of

corrections cannot purchase drugs for their use in execution.

Any refusal by the state to disclose the manufacturers of its lethal injection drugs directly

undermines the Manufacturers’ interests, impeding their ability to preserve the integrity of their

contracts. Recognizing the Manufacturers’ interests, R.C. 2949.221 only extends confidentiality

to companies that have affirmatively requested this right. Because the Manufacturers have not

requested confidentiality, any records in ODRC’s possession pertaining to the Manufacturers do

not fall within this exemption and should thus be disclosed. To the extent that these records

indicate a violation of manufacturer contracts, release of this information would allow the

manufacturers to enforce their contractual rights and take appropriate steps to prevent future

diversion of their medicines.

STATEMENT OF THE CASE AND FACTS

The Amici defer to and adopt the Relators’ Statement of the Case and Facts.

ARGUMENT

PROPOSITIONS OF LAW

Proposition of Law No. I

Mandamus is the appropriate remedy to compel compliance with R.C. 149.43.
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Proposition of Law No. II

A public body may not invoke an exception under R.C. 149.43 without providing

evidence that the exception applies.

Proposition of Law No. III

The Court should award Relators their reasonable attorneys’ fees under R.C.

149.43(C)(2).

The Amici defer to and adopt the Propositions of Law of Relators.

SUMMARY

For the reasons set forth above, Amici Curiae respectfully request that the Court enter

judgment on Relators’ Petition and issue a writ of mandamus compelling ODRC to comply

with its obligations under R.C. 149.43.

Respectfully submitted,

/s/ Marion H. Little, Jr.
Marion H. Little, Jr. (0042679)
ZEIGER, TIGGES & LITTLE LLP
3500 Huntington Center
41 South High Street
Columbus, Ohio 43215
(614) 365-9900
(614) 365-7900
little@litohio.com

Counsel for Amici Curiae
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CERTIFICATE OF SERVICE

The undersigned hereby certifies that the foregoing Amici Curiae Brief in Support of

Relator on Behalf of Fresenius Kabi USA, LLC and Sandoz Inc. was filed on the 10th day of

July, 2017 and a copy served via First Class Mail, postage prepaid on the following:

Michael DeWine
Ohio Attorney General
Charles L. Wille, Esq.
Principal Assistant Attorney General
Criminal Justice Section
150 E. Gay Street, 16th Floor
Columbus, OH 43215

Sarah E. Pierce, Esq.
Associate Assistant Attorney General
Constitutional Offices Section
30 East Broad Street, 16th Floor
Columbus, OH 43215

John C. Greiner, Esq.
Darren W. Ford, Esq.
GRAYDON HEAD & RITCHEY LLP
312 Walnut Street, Suite 1800
Cincinnati, OH 45202

/s/ Marion H. Little, Jr.
Marion H. Little, Jr. (0042679)
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1>@@31B7>=/; A3@D713A. FSI

A1>BB 4@/93A# NS MNW TKKNHNFQ

HFUFHNX] FW 2NVJHXTV TK XMJ =JGVFWPF

2JUFVXRJSX TK 1TVVJHXNTSFQ

AJVZNHJW#

2JKJSIFSXW%

1FWJ =T% *-'+$HZ$)'&,

0@734 7= >??>A7B7>= B>

<>B7>= 4>@ B3<?>@/@E

@3AB@/7=7=5 >@23@ /=2

<>B7>= 4>@ ?@3;7<7=/@E

7=8C=1B7>=

=XYXaWTagf KgTgX bY GXUeTf^T( g[X GXUeTf^T =XcTeg`Xag bY <beeXVg\baT_

KXei\VXf( TaW KVbgg ?eT^Xf( \a [\f bYY\V\T_ VTcTV\gl Tf g[X =\eXVgbe bY g[X GXUeTf^T

=XcTeg`Xag bY <beeXVg\baT_ KXei\VXf( fhUa]h h\]g Vf]YZ ]b cddcg]h]cb hc J`U]bh]ZZvg

`bg\ba Ybe gX`cbeTel eXfgeT\a\aZ beWXe TaW `bg\ba Ybe ceX_\`\aTel \a]haVg\ba*

7=B@>2C1B7>=

HaX jXX^ UXYbeX g[X fV[XWh_XW XkXVhg\ba bY <TeXl =XTa FbbeX ba 9hZhfg -0(

.,-4( I_T\ag\YY Y\_XW fh\g \a g[\f <bheg UTfXW ba \aYbe`Tg\ba \a g[X chU_\V Wb`T\a \a

GbiX`UXe .,-3( checbegXW_l _\a^\aZ \gfX_Y hc h\Y giVghUbWYg ]b h\Y LhUhYvg dcggYgg]cb+

9cc_l\aZ g[\f gTVg\V( Tal Vb``XeV\T_ \agXeXfg TffbV\TgXW j\g[ Tal cebWhVg hfXW \a Ta

XkXVhg\ba( [bjXiXe eX`bgX( Vbh_W Y\_X T _Tfg `b`Xag _Tjfh\g gb ceXiXag Ta XkXVhg\bar

eXZTeW_Xff bY g[X `Xg[bW*
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I_T\ag\YY XffXag\T__l TffXegf \gf fcXVh_Tg\iX Vb``XeV\T_ [Te` j\__ eXfh_g Yeb`

chU_\V ^abj_XWZX g[Tg \gf cebWhVg `Tl UX hfXW \a T _Xg[T_ \a]XVg\ba* ;hg( chefhTag gb

GXUeTf^T _Tj( g[X GXUeTf^T =XcTeg`Xag bY <beeXVg\baT_ KXei\VXf [Tf abg W\fV_bfXW

g[X \WXag\g\Xf bY Tal fhcc_\Xe be `TahYTVgheXe bY g[X fhUfgTaVXf \a \gf cbffXff\ba*

P\UhYjYf `]b_ aUm cf aUm bch Yl]gh VYhkYYb J`U]bh]ZZ UbX h\Y LhUhYvg giVghUbWYg kUg

Y\efg( TaW gb g[\f cb\ag ba_l( `TWX chU_\V Ul I_T\ag\YY \gfX_Y* BaWXXW( I_T\ag\YY eXcXTgXW_l

Vb`c_T\af g[X KgTgX [Tf abg WbaX g[X iXel g[\aZ \g fgTgXf j\__ VThfX I_T\ag\YY \a]hel*

L[\f Ue\XY j\__ TWWeXff fXiXeT_ \ffhXf* ?\efg( g[X KgTgX j\__ cebi\WX Tf T YTVghT_

UTV^ZebhaW g[X cTeg\Vh_Tef bY GXUeTf^Tvf _Xg[T_ \a]XVg\ba cebVXff TaW cebi\WX T

VheeXag f\ghTg\baT_ hcWTgX Tf gb GXUeTf^Tvf cbffXff\ba bY _Xg[T_ fhUfgTaVXf TaW \gf

\aTU\_\gl gb TVdh\eX Tal TWW\g\baT_ fhUfgTaVXf* L[X Ue\XY j\__ g[Xa TWWeXff g[X jX__)

fXgg_XW 1FYFUMFXJ YeT`Xjbe^*

4/1BC/; 0/195@>C=2

Cb HYVfUg_U) sU gYbhYbWY cZ XYUh\ g\U`` VY YbZcfWYX Vm h\Y ]bhfUjYbcig

\a]XVg\ba bY T fhUfgTaVX be fhUfgTaVXf \a T dhTag\gl fhYY\V\Xag gb VThfX WXTg[* L[X

_Xg[T_ fhUfgTaVX be fhUfgTaVXf f[T__ UX TW`\a\fgXeXW \a Vb`c_\TaVX j\g[ Ta XkXVhg\ba

cebgbVb_ VeXTgXW UbX aU]bhU]bYX Vm h\Y >YdUfhaYbh cZ =cffYWh]cbU` LYfj]WYg+t HYV+

JXi* KgTg* u 4/)631+ HYVfUg_Uvg ?lYWih]cb JfchcWc`) Uh 36 HYV+ ;Xa]b+ =cXY) W\+ ..)

WXfVe\UXf g[X cebVXff TaW cebVXWheXf Ul j[\V[ Ta XkXVhg\ba j\__ UX VTee\XW bhg

Vbaf\fgXag j\g[ GXU* JXi* KgTg* u 4/)521* L[X cebgbVb_ eXdh\eXf g[Tg g[X Y\efg be ba_l

fhUfgTaVX \a]XVgXW UX VTcTU_X bY eXaWXe\aZ g[X Vbai\VgXW cXefba haVbafV\bhf TaW g[Tg

T WXgXe`\aTg\ba fhYY\V\Xag gb eXTfbaTU_l iXe\Yl g[Tg g[X Vbai\VgXW cXefba \f
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haVbafV\bhf UX `TWX UXYbeX g[X TW`\a\fgeTg\ba bY Tal TWW\g\baT_ fhUfgTaVXf( \Y Tal*

?\_\aZ .2)- Tg .,*

L[X =\eXVgbe bY g[X GXUeTf^T =XcTeg`Xag bY <beeXVg\baT_ KXei\VXf \f eXdh\eXW

gb WXgXe`\aX TaW TVdh\eX g[X fhUfgTaVXf gb UX X`c_blXW \a Ta XkXVhg\ba Ul _Xg[T_

\a]XVg\ba* ?\_\aZ .2)- Tg .,* M\Y >]fYWhcfvg XYhYfa]bUh]cb cZ h\Y giVghUbWY cf

fhUfgTaVXf gb UX X`c_blXW \a Ta XkXVhg\ba Ul _Xg[T_ \a]XVg\ba `Tl UX UTfXW ba g[X

TiT\_TU\_\gl bY aXVXffTel fhUfgTaVXf( cebi\WXW g[Tg g[X fhUfgTaVX be fhUfgTaVXf VTa

UX \ageTiXabhf_l \a]XVgXW \a T dhTag\gl fhYY\V\Xag gb VThfX WXTg[ j\g[bhg g[X

haaXVXffTel TaW jTagba \aY_\Vg\ba bY cT\a* 6I'7 25 GXU* 9W`\a* <bWX( V[* --( u ,,4*,.*

9cc_\VTU_X [XeX( g[X =\eXVgbe UTfXW [\f WXgXe`\aTg\ba hcba [\f eX_\TaVX hcba g[X

XkcXeg bc\a\baf bY dhT_\Y\XW c[Te`TVb_bZ\VT_ TaW `XW\VT_ TaXfg[Xf\b_bZl XkcXegf TYgXe

T_fb bUgT\a\aZ _XZT_ TWi\VX Yeb` g[X 9ggbeaXl @XaXeT_vf HYY\VX* ?\_\aZ .2)- Tg .*

EXg[T_ fhUfgTaVXf hfXW \a T _Xg[T_ \a]XVg\ba XkXVhg\ba TeX W\YY\Vh_g( \Y aXTe_l

\`cbff\U_X( gb bUgT\a* L[\f cebU_X` \f abg _\`\gXW fb_X_l gb GXUeTf^T( Uhg Xk\fgf \a

bg[Xe WXTg[ cXaT_gl fgTgXf* ?\_\aZ .2)- Tg 1* Ba fXTeV[ bY fhUfgTaVXf gb UX

TW`\a\fgXeXW Ybe XkXVhg\ba Ul _Xg[T_ \a]XVg\ba( g[X =\eXVgbe VbagTVgXW Tg _XTfg Ybegl

cbgXag\T_ fhcc_\Xef TaW f\k bg[Xe fgTgXf* ?\_\aZ .2)- Tg 1* Ha_l g[X VheeXag fhcc_\Xe

jTf j\__\aZ gb cebi\WX fhUfgTaVXf gb UX TW`\a\fgXeXW Ul _Xg[T_ \a]XVg\ba* ?\_\aZ .2)-

Tg 1*

L[X fhUfgTaVXf Tg \ffhX [XeX jXeX bUgT\aXW Yeb` T _\VXafXW c[Te`TVl \a g[X

Ma\gXW KgTgXf TaW jXeX abg bUgT\aXW Ul Tal YeThW( WXVX\g be `\feXceXfXagTg\ba* ?\_\aZ

.2)- Tg /* L[X GXUeTf^T =XcTeg`Xag bY <beeXVg\baT_ KXei\VXf W\W abg XaZTZX \a Tal
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aYUgifYg hc W]fWiajYbh @fYgYb]ig EUV]vg X]ghf]Vih]cb Wcbhfc`+ ?\_\aZ .2)- Tg /* L[X

GXUeTf^T =XcTeg`Xag bY <beeXVg\baT_ KXei\VXf WbXf abg TaW W\W abg [TiX Tal VbageTVg

j\g[ ?eXfXa\hf DTU\* ?\_\aZ .2)- Tg /* L[X GXUeTf^T =XcTeg`Xag bY <beeXVg\baT_

KXei\VXf [Tf abg W\fV_bfXW g[X \WXag\g\Xf bY Tal fhcc_\Xe be `TahYTVgheXe bY g[X

fhUfgTaVXf \a \gf cbffXff\ba* ?\_\aZ .2)- Tg 2* L[X VheeXag fhcc_\Xe \f haj\__\aZ gb

cebi\WX TWW\g\baT_ fhUfgTaVXf* ?\_\aZ .2)- Tg 1* L[X =\eXVgbe WbXf abg [TiX Ta

T_gXeaTg\iX fhcc_\Xe Ybe Tal bY g[X Ybhe fhUfgTaVXf gb UX TW`\a\fgXeXW Ybe XkXVhg\ba

Ul _Xg[T_ \a]XVg\ba* ?\_\aZ .2)- Tg 2*

BMJ J\UNVFXNTS IFXJ TK TSJ TK XMJ WYGWXFSHJW NW /YLYWX )'# (&'+% ?\_\aZ

.2)- Tg .* L[\f `XTaf Tal _XZT_ WX_Tl bY g[X hcVb`\aZ XkXVhg\ba UXlbaW g[\f WTgX j\__

eXaWXe g[X KgTgX haTU_X gb VTeel bhg FbbeXvf fXagXaVX*

GXUeTf^Tvf cebVXff \aV_hWXf fXiXeT_ f\Za\Y\VTag TaW eX_Tg\iX_l _XaZg[l c[TfXf*

L[X cebgbVb_ eXdh\eXf g[X =\eXVgbe gb abg\Yl g[X VbaWX`aXW \a`TgX bY g[X

WXgXe`\aTg\ba bY g[X fhUfgTaVX be fhUfgTaVXf( dhTag\gl TaW( \Y `beX g[Ta baX

fhUfgTaVX \f gb UX X`c_blXW \a Ta XkXVhg\ba Ul _Xg[T_ \a]XVg\ba( g[X beWXe g[X

fhUfgTaVXf j\__ UX TW`\a\fgXeXW( Tg _XTfg 2, WTlf ce\be gb g[X GXUeTf^T 9ggbeaXl

@XaXeT_ eXdhXfg\aZ Ta XkXVhg\ba jTeeTag Yeb` g[X GXUeTf^T KhceX`X <bheg* 25 GXU*

9W`\a* <bWX( V[* --( u ,,4*,.* 9cc_\VTU_X [XeX( g[X =\eXVgbe abg\Y\XW <TeXl =XTa

FbbeX bY g[\f \aYbe`Tg\ba ba CTahTel -5( .,-4* ?\_\aZ .2)- Tg .( ./*

L[X cebgbVb_ T_fb eXdh\eXf g[X fhUfgTaVXf UX V[X`\VT__l TaT_lmXW TaW iXe\Y\XW

Tg _XTfg 2, WTlf ce\be gb g[X GXUeTf^T 9ggbeaXl @XaXeT_ eXdhXfg\aZ Ta XkXVhg\ba

jTeeTag Yeb` g[X GXUeTf^T KhceX`X <bheg* 25 GXU* 9W`\a* <bWX( V[* --( u ,,4*,1*
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9cc_\VTU_X gb g[X cXaW\aZ XkXVhg\ba bY <TeXl =XTa FbbeX( g[X fhUfgTaVXf jXeX

V[X`\VT__l TaT_lmXW TaW iXe\Y\XW Tf eXdh\eXW Ul 25 GXU* 9W`\a* <bWX( V[* --( u

,,4*,1( `beX g[Ta 2, WTlf ce\be gb g[X eXdhXfg Ybe g[X jTeeTag* ?\_\aZ .2)- Tg /*

Ha_l TYgXe Vb`c_Xg\aZ g[XfX fgXcf WbXf g[X 9ggbeaXl @XaXeT_ `biX g[X

GXUeTf^T KhceX`X <bheg Ybe Ta XkXVhg\ba jTeeTag chefhTag gb GXU* JXi* KgTg* u .5)

.10/* AXeX( g[X 9ggbeaXl @XaXeT_ eXdhXfgXW Ta XkXVhg\ba jTeeTag ba 9ce\_ /( .,-4(

TaW g[X GXUeTf^T KhceX`X <bheg \ffhXW g[X jTeeTag ba Ch_l 1( .,-4*

Ba fh`( g[X KgTgX X`c_blf T _XaZg[l TW`\a\fgeTg\iX cebVXff gb TVdh\eX( gXfg(

TaW abg\Yl g[X VbaWX`aXW \a`TgX bY g[X fhUfgTaVXf gb UX hfXW \a g[X XkXVhg\ba* L[\f

\f Yb__bjXW Ul T _XaZg[l cebVXff gb eXdhXfg Ta XkXVhg\ba jTeeTag* <b`U\aXW j\g[ g[X

aXTe \`cbff\U\_\gl bY bUgT\a\aZ fhUfgTaVXf TaW g[X T_jTlf \`cXaW\aZ Xkc\eTg\ba

WTgXf bY g[X fhUfgTaVXf( g[X j\aWbj gb VTeel bhg T Y\aT_ WXTg[ cXaT_gl fXagXaVX \f

aTeebj* Bg VTa ba_l UX bcXaXW Ybe .0 [bhef j[Xa g[X GXUeTf^T KhceX`X <bheg \ffhXf

Ta XkXVhg\ba jTeeTag Ybe T fcXV\Y\V WTl*

L[X KgTgX bY GXUeTf^T WbXf abg [TiX Tabg[Xe XdhT__l be `beX YXTf\U_X TaW

eXTW\_l \`c_X`XagXW `Xg[bW Ybe g[X XkXVhg\ba bY <TeXl =XTa FbbeX( Tf beWXeXW Ul

g[X GXUeTf^T KhceX`X <bheg* ?\_\aZ .2)- Tg 0)1* 9al gX`cbeTel eXfgeT\a\aZ beWXe be

\a]haVg\ba jbh_W [Te` TaW ceXiXag g[X KgTgX bY GXUeTf^T Yeb` VTeel\aZ bhg g[X

HYVfUg_U LidfYaY =cifhvg YlYWih]cb kUffUbh Zcf HYVfUg_Uvg Z]bU` XYUh\ dYbU`hm

fXagXaVX bY <TeXl =XTa FbbeX( j[b [Tf eT\fXW ab bU]XVg\baf be \`cXW\`Xagf abe Y\_XW

Ubm dYbX]b[ Wcifh dfcWYYX]b[ hc ghcd) ghUm) cf XY`Um h\Y HYVfUg_U LidfYaY =cifhvg
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VheeXag XkXVhg\ba jTeeTag* ?\_\aZ .2)- Tg 0* Ihg f\`c_l( g[X j\aWbj j\__ V_bfX ba

9hZhfg /-( .,-4* Ibff\U_l Ybe ZbbW*

;35/; AB/=2/@2

sS;T dfY`]a]bUfm ]b^ibWh]cb ]g U XfUgh]W UbX YlhfUcfX]bUfm fYaYXm h\Uh ]g bch

hc VY fcih]bY`m [fUbhYX+t 5TRJ 6SXYJFI% 6SH' [' 3QTWFSHJ% 3.- ?*/W 050( 1,, %4g[ <\e*

.,-/& %J\_Xl( <*C*( W\ffXag\aZ& %dhbg\aZ 6SYJQ 0TWU' [' B8@6 @^X' AJHM'% 6SH'% 551 ?*.W

-122( -124 %?XW* <\e* -55/&&* L[X UheWXa bY XfgTU_\f[\aZ g[X cebce\Xgl bY Ta \a]haVg\ba

\f ba g[X `biTag* ?TZIFHMJ[XPN [' .QQ&.RJWNHFS 0FWJ 0JSYJWX% 6SH'% 204 ?*/W 3,-( 3,1

%4g[ <\e* .,--&*

O[Xa XiT_hTg\aZ j[Xg[Xe gb \ffhX T ceX_\`\aTel \a]haVg\ba( T W\fge\Vg Vbheg

f[bh_W Vbaf\WXe Ybhe YTVgbef6 %-& g[X g[eXTg bY \eeXcTeTU_X [Te` gb g[X `biTag7 %.& g[X

fgTgX bY g[X UT_TaVX UXgjXXa g[\f [Te` TaW g[X \a]hel g[Tg ZeTag\aZ g[X \a]haVg\ba

j\__ \aY_\Vg ba bg[Xe cTeg\Xf7 %/& g[X cebUTU\_\gl g[Tg g[X `biTag j\__ fhVVXXW ba g[X

`Xe\gf7 TaW %0& g[X chU_\V \agXeXfg* 1FYFUMFXJ @^X'% 6SH' [' 0 8 @^X'% 6SH'% 20, ?*.W

-,5( --0 %4g[ <\e* -54-& %Xa UTaV&*

L[X UheWXa ba T `biTag gb WX`bafgeTgX g[Tg Ta \a]haVg\ba \f jTeeTagXW \f

[XTi\Xe j[Xa ZeTag\aZ g[X ceX_\`\aTel \a]haVg\ba j\__ \a XYYXVg Z\iX g[X `biTag

fhUfgTag\T__l g[X eX_\XY \g jbh_W bUgT\a TYgXe T ge\T_ ba g[X `Xe\gf* ?FYMRFSS 4WU' ['

AFSJSGFZR% 445 ?*.W 343( 35, %4g[ <\e* -545&*
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/@5C<3=B

7% ?;/7=B744 7A =>B 3=B7B;32 B> / B3<?>@/@E @3AB@/7=7=5

>@23@ >@ ?@3;7<7=/@E 7=8C=1B7>=%

/% ?QFNSXNKK MFW KFNQJI XT RFPJ F WMT[NSL TK NVVJUFVFGQJ MFVR%

sM\Y UVgYbWY cZ ]ffYdUfUV`Y ]b^ifm ]g Vm ]hgY`Z giZZ]W]Ybh hc XYZYUh U ach]cb Zcf

U dfY`]a]bUfm ]b^ibWh]cb+t 0MQTWNSJ 6SXY'% 6SH' [' @TT 8NSJ ?'?'( 35. ?*/W 5,/( 5-1 %4g[

<\e* .,-1& %\agXeaT_ dhbgTg\ba b`\ggXW&* Lb fhVVXXW \a WX`bafgeTg\aZ T g[eXTg bY

]ffYdUfUV`Y \Ufa) sU dUfhm aigh g\ck h\Uh h\Y \Ufa ]g WYfhU]b UbX [fYUh UbX cZ giW\

\``\aXaVX g[Tg g[XeX \f T V_XUf UbX dfYgYbh bYYX Zcf Yei]hUV`Y fY`]YZ+t ?TZIFHMJ[XPN%

204 ?*/W Tg 3,2 %dhbg\aZ 7U]G CZORY( 0J( \( 4KJ( 1USSIcTY 1USScT& -,5 ?*/W 0-4(

0.1 %4g[ <\e* -552&&*

sCffYdUfUV`Y \Ufa cWWifg k\Yb U dUfhm \Ug bc UXYeiUhY fYaYXm Uh `Uk)

glc\VT__l UXVThfX \gf \a]he\Xf VTaabg UX Yh__l Vb`cXafTgXW g[ebhZ[ Ta TjTeW bY

XUaU[Yg+t 0MQTWNSJ 6SXY'% 6SH' [' @TT 8NSJ ?'?'( 35. ?*/W 5,/( 5-0)-1 %4g[ <\e* .,-1&

&]bhYfbU` eichUh]cb ca]hhYX'+ s?Wcbca]W `cgg) cb ]hg ckb) ]g bch Ub ]ffYdUfUV`Y ]b^ifm

fb _baZ Tf g[X _bffXf VTa UX eXVcjYfYX+t 6I' Tg 5-1 %\agXeaT_ dhbgTg\ba b`\ggXW&* Ebff

bY \agTaZ\U_X TffXgf fhV[ Tf eXchgTg\ba TaW ZbbWj\__ VTa Vbafg\ghgX \eeXcTeTU_X \a]hel*

BSNYJI 5JFQYMHFWJ 6SX' 0T' [' .I[FSHJ=0@( /-2 ?*/W 3/3( 30- %4g[ <\e* .,,.&*

I_T\ag\YY UTfXf g[X Xag\eXgl bY \gf \eeXcTeTU_X [Te` TeZh`Xag ba g[X abg\ba g[Tg

]h k]`` giZZYf sbcbWcadYbgUV`Y ]b^ifm hc ]hg [ccXk]``) fYdihUh]cb) UbX Vig]bYgg

eX_Tg\baf[\cf T`baZ \gf Vhfgb`Xef( \gf \aiXfgbef( \gf XaW hfXef( TaW gb g[X chU_\V Tg

`Uf[Y k\c UfY U`` dchYbh]U` YbX igYfg cZ @fYgYb]ig EUV]vg dfcXiWhgt ]b h\Y UVgYbWY cZ
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U dfY`]a]bUfm ]b^ibWh]cb+ @]`]b[ .. Uh .1+ M\Uh VY]b[ h\Y YlhYbh cZ J`U]bh]ZZvg W`U]aYX

\eeXcTeTU_X [Te`( \gf eXdhXfg Ybe ceX_\`\aTel eX_\XY `hfg YT\_ ba g[\f cebaZ T_baX*

9g g[X g[eXf[b_W bY g[\f TaT_lf\f( g[X <bheg f[bh_W cThfX TaW Vbaf\WXe g[X

\agXeaT__l \aVbaf\fgXag TaW fX_Y)XYZYUh]b[ bUhifY cZ J`U]bh]ZZvg ]ffYdUfUV`Y \Ufa

TeZh`Xag Tf T j[b_X* I_T\ag\YY \`TZ\aXf \g \f TUbhg gb fhYYXe T cTabc_l bY eXchgTg\baT_

TaW XVbab`\V \a]he\Xf UXVThfX \g UX_\XiXf GXUeTf^T \f TUbhg gb hfX I_T\ag\YY)`TWX

fhUfgTaVXf \a T _Xg[T_ \a]XVg\ba XkXVhg\ba FSI UXVThfX g[X jbe_Wr\aV_hW\aZ

J`U]bh]ZZvg WighcaYfg) ]bjYghcfg) UbX fY[i`Uhcfgrj\__ ^abj TUbhg \g* <e\g\VT__l(

I_T\ag\YY WbXf abg ceXfXag_l ^abj j\g[ VXegT\agl j[Xg[Xe \g TVghT__l W\W `T^X

HYVfUg_Uvg fhUfgTaVXf* Gbe( Tg ceXfXag( WbXf g[X eXfg bY g[X jbe_W* Ihgg\aZ Tf\WX

j[Xg[Xe g[Tg `Tl V[TaZX WXcXaW\aZ ba g[X bhgVb`X bY fXcTeTgX chU_\V eXVbeWf

_\g\ZTg\ba cXaW\aZ UXYbeX g[X GXUeTf^T KhceX`X <bheg( Ul g[X iXel Y\_\aZ bY g[\f

_Tjfh\g I_T\ag\YY [Tf \gfX_Y UebhZ[g \aVeXTfXW TggXag\ba TaW chU_\V\gl gb g[X cebfcXVg

bY \gf fhUfgTaVXf UX\aZ hfXW \a Ta XkXVhg\ba* BaWXXW( g[X KgTgX [Tf UXXa fgXTWYTfg \a

\gf _\g\ZTg\ba XYYbegf gb hc[b_W GXUeTf^T _Tj TaW ceXiXag XkTVg_l g[X fbeg bY

chU_\VTg\ba g[Tg I_T\ag\YY [Tf XYYXVg\iX_l fcbg_\Z[gXW* L[hf( gb g[X XkgXag Tal bY \gf

eXchgTg\baT_ [Te` V_T\`f VTeel jX\Z[g %g[Xl VTaabg( Tf Xkc_T\aXW `beX Yh__l UX_bj&(

fb`X bY g[Tg [Te` j\__ [TiX UXXa fX_Y)\aY_\VgXW*

GcfY gdYW]Z]WU``m) U`` cZ J`U]bh]ZZvg h\Ycf]Yg cZ \Ufa fYei]fY h\Y =cifh hc UWWYdh

Ta TggXahTgXW TaW fcXVh_Tg\iX V[T\a bY \aYXeXaVXf eXZTeW\aZ g[X UX[Ti\be TaW

XVbab`\V WXV\f\baf bY ah`Xebhf YTe)Y_haZ cXefbaf TaW Xag\g\Xf* L[\f \f \afhYY\V\Xag gb

`T^X T VbaVeXgX f[bj\aZ bY g[X NWWJUFWFGQJ [Te` eXdh\eXW Ybe T ceX_\`\aTel
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]b^ibWh]cb+ Digh Ug ]b h\Y ]b^ifm UbU`mg]g Zcf ghUbX]b[ difdcgYg) sI_T\ag\YYf VTaabg

fY`m cb gdYWi`Uh]cb UVcih uh\Y ibZYhhYfYX W\c]WYg aUXY Vm ]bXYdYbXYbh UWhcfg bch

VYZcfY h\Y Wcifh+vt 0QFUUJW [' .RSJXY^ 6SY$Q B@.( 124 M*K* /54( 0-0 a* 1 %.,-/&

%dhbg\aZ 8ZOFS [' 1JKX' TK DNQIQNKJ( 1,0 M*K* 111( 12. %-55.&&* AXeX( I_T\ag\YY Tf^f g[X

<bheg gb W\i\aX g[X \``\aXag c[Te`TVXhg\VT_ cheV[TfX WXV\f\baf bY c[lf\V\Taf TaW

bg[Xe XaW)hfXef( W\iXfg`Xag WXV\f\baf Ul \afg\ghg\baT_ \aiXfgbef( TaW XiXa eXZh_Tgbel

TVg\ba WXV\f\baf Ul g[X >hebcXTa <b``\ff\ba* ?\_\aZ -- Tg 2)3* L[X V[T\a bY XiXagf

\`TZ\aXW Ul I_T\ag\YY WXcXaWf \a \gf Xag\eXgl ba YhgheX V[b\VXf `TWX Ul \aWXcXaWXag

TVgbef abg UXYbeX g[\f <bheg* 9f \a 0QFUUJW) h\]g sgdYWi`Uh]jY W\U]b cZ dcgg]V]`]h]Yg XcYg

bch YghUV`]g\ h\Uh ]b^ifm VUgYX cb Sh\YgY UWhcfgv dchYbh]U` ZihifY XYW]g]cbfS \f VXegT\a_l

]adYbX]b[+t 235 N+L+ Uh 1.1+

KY`UhYX`m) J`U]bh]ZZvg ]b^ifm h\Ycf]Yg giZZYf Zfca U WcadfY\Ybg]jY ZU]`ifY cZ

dfccZ+ ;`h\ci[\ jc`ia]bcig) J`U]bh]ZZvg giVa]gg]cbg ]b giddcfh cZ ]hg dfY`]a]bUfm

\a]haVg\ba `bg\ba TeX j[b__l j\g[bhg Tal ce\`Tel)fbheVX Xi\WXaVX gb fhUfgTag\TgX

J`U]bh]ZZvg W`U]ag h\Uh ]h ZUWYg gcaY gcfh cZ WighcaYf cf ]bjYghcf fYjc`h ]Z ]h kYfY hc VY

W\eXVg_l TffbV\TgXW j\g[ T _Xg[T_ \a]XVg\ba cebgbVb_* 9g UXfg( I_T\ag\YY [Tf ceXfXagXW

g[X gXfg\`bal bY baX bY \gf bja XkXVhg\iXf gb fcXVh_TgX ba cbff\U_X >hebcXTa

eXZh_Tgbel eXfge\Vg\baf ba WehZ Xkcbegf( TaW eTa^ fcXVh_Tg\ba biXe cbff\U_X

]bgh]hih]cbU` X]jYghaYbh Zfca J`U]bh]ZZvg g\UfYg VUgYX cb gWUhhYfYX UbX ibfY`UhYX

aXjf eXcbegf TaW f[TeX[b_WXe eXfb_hg\baf eXZTeW\aZ W\YYXeXag Y\e`f*- ?\_\aZ -- Tg 3)5*

- Cb J`U]bh]ZZvg =b`c_T\ag %?\_\aZ - Tg 2)3&( TaW TZT\a \a \gf Ue\XY %?\_\aZ -- Tg 2( -0&(

I_T\ag\YY `T^Xf cV`]eiY fYZYfYbWY hc ]hg WighcaYfgv aYaVYfg\]d ]b dfcZYgg]cbU`
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;bX cb h\Y ]ggiY cZ k\Yh\Yf J`U]bh]ZZvg WighcaYfg k]`` hifb hc ch\Yf

aUbiZUWhifYfg idcb dcgg]V`m `YUfb]b[ cZ J`U]bh]ZZvg Xfi[ VY]b[ igYX ]b Ub YlYWih]cb)

J`U]bh]ZZvg gdYWi`Uh]cb ]g YjYb acfY ghf]_]b[+ ;[U]b) h\Y cb`m Yj]XYbWY J`U]bh]ZZ \Ug

bYYXeXW \a fhccbeg bY g[\f abg\ba TeX g[X `XW\VT_ cebYXff\baT_ TffbV\Tg\ba cb_\V\Xf

TggTV[XW gb g[X <b`c_T\ag* @JJ ?\_\aZ - Tg 2)37 ?\_\aZ -)47 ?\_\aZ -)57 ?\_\aZ -)-,7 ?\_\aZ

-)--7 ?\_\aZ -)-.7 ?\_\aZ -)-/7 ?\_\aZ -)-07 ?\_\aZ -)-17 ?\_\aZ -)-2* L[Tg \f \g* L[XeX

TeX ab WXV_TeTg\baf Yeb` VheeXag Vhfgb`Xef %bY Tal f\mX& g[Tg g[Xl j\__ VXTfX Wb\aZ

Uhf\aXff j\g[ I_T\ag\YY( ab chU_\V WXahaV\Tg\baf( ab _XggXef bY cebgXfg gb Vb`cTal

XkXVhg\iXf( be Talg[\aZ bY g[X _\^X* L[XeX TeX ba_l g[X beZTa\mTg\baT_ cb_\Vl cTcXef

sX]gUjck]b[t WUd]hU` dib]g\aYbh) U WcbW`igcfm ghUhYaYbh h\Uh J`U]bh]ZZvg WighcaYfg

TeX `X`UXef bY fT\W beZTa\mTg\baf( TaW Ta \`c_\XW eXdhXfg g[Tg g[X <bheg `T^X g[X

]bZYfYbh]U` `YUd Zfca h\YgY hkc ZUWhg hc h\Y WcbW`ig]cb h\Uh U aUgg cZ J`U]bh]ZZvg

Vhfgb`Xef TeX TUbhg gb ]h`c f[\c gb aXj `TahYTVgheXef*

I_T\ag\YY `Tl eXVbZa\mX g[X g[\aaXff bY \gf eXTfba\aZ ba g[\f cb\ag( Ybe \a g[X

TVghT_ \eeXcTeTU_X [Te` fXVg\ba bY \gf TeZh`Xag( TYgXe g[X WXc_bl`Xag bY fb `hV[

sYj]XYbWYt difdcfh]b[ hc ]``ighfUhY h\Y ]adXaW\aZ Uhf\aXff WXV\f\baf bY g[X W\iXefX

Vhfgb`Xe UTfX bY T `T]be c[Te`TVXhg\VT_ Vb`cTal( I_T\ag\YY `XeX_l cebV_T\`f g[Tg

sWighcaYfg aUm ZUWhcf h\]g ]b hc h\Y]f XYW]g]cb UVcih k\Yh\Yf hc hifb hc ch\Yf

aUbiZUWhifYfg+t ?\_\aZ -- Tg -0*

cf[Ub]nUh]cbg h\Uh \UjY sX]gUjckSYXT Ubm UggcW]Uh]cb VYhkYYb h\Y]f fYgdYWh]jY

dfcZYgg]cbg UbX WUd]hU` dib]g\aYbh+t
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L[X eXVbeW %gb g[X XkgXag \g XiXa VbagT\af TW`\ff\U_X Xi\WXaVX& Vbaf\fgf f\`c_l

bY I_T\ag\YY WXV_Te\aZ Ybe \gfX_Y \gf bja jbee\Xf TaW fcXVh_Tg\ba Tf gb j[Tg ah`Xebhf

W\fcTeTgX TaW \aWXcXaWXag TVgbef `\Z[g Wb Tg fb`X hafcXV\Y\XW YhgheX WTgX* L[\f fbeg

cZ sdcgg]V`Y cf gdYWi`Uh]jY \Ufat ]g bch Ybci[\ Zcf U dfY`]a]bUfm ]b^ibWh]cb+ 1TJ ['

8F1ZJ( 1-0 ?* Khcc* .W --/-( --/1 %=* F\aa* .,,3&*

J`U]bh]ZZvg fYaU]b]b[ ]ffYdUfUV`Y \Ufa Uf[iaYbhg U`gc `UW_ aYf]h+ J`U]bh]ZZ

WbXf abg XiXa TggX`cg gb fhccbeg \gf TeZh`Xag g[Tg fb`X[bj T WehZ f[begTZX j\__

eXfh_g Yeb` g[X cXaW\aZ XkXVhg\ba* ?\_\aZ -- Tg -2* FbeXbiXe( g[Tg TeZh`Xag TccXTef

ba \gf YTVX gb UX Ta XYYbeg Ul I_T\ag\YY gb TWbcg Ybe \gfX_Y g[X \a]he\Xf bY bg[Xef %N'J'(

Vhfgb`Xef haTU_X gb bUgT\a aXXWXW fhUfgTaVXf&* L[X abg\ba g[Tg T WehZ RFSZKFHYZWJW

jbh_W fhYYXerXVbab`\VT__l be bg[Xej\fXrYeb` g[X fVTeV\gl bY \gf cebWhVg \f

\`TZ\aTg\iX( Tg UXfg* L[XeX f\`c_l \f ab fhccbeg Ybe g[\f g[Xbel* E\^Xj\fX Ybe

J`U]bh]ZZvg bg[Xe VbaV_hW\aZ TeZh`Xag( j[\V[ UeTmXa_l \a]XVgf \agb g[\f VTfX

gdYWi`Uh]jY Uf[iaYbh fY[UfX]b[ h\Y dcgg]V]`]hm cZ U sVchW\YXt YlYWih]cb+ M\]g dc]bh)

hiW_YX Uh h\Y VUW_ cZ J`U]bh]ZZvg ]ffYdUfUV`Y \Ufa Uf[iaYbh) ]g Ug XYjc]X cZ

Xi\WXag\Tel fhccbeg Tf \g \f \aY_T``Tgbel*

J`U]bh]ZZvg ]ffYdUfUV`Y \Ufa Uf[iaYbhg UfY XVbab`\V \a aTgheX %TaW g[XeXYbeX

Ul WXY\a\g\ba STY \eeXcTeTU_X&( YTV\T__l fcXVh_Tg\iX( be WXcXaWXag ba g[X \aWXcXaWXag

Uhf\aXff WXV\f\baf bY Vbhag_Xff W\iXefX g[\eW cTeg\Xf abg XiXa \WXag\Y\TU_X Ul g[X

<bheg* L[X I_T\ag\YY [Tf YT\_XW gb `T^X \gf aXVXffTel f[bj\aZ bY \eeXcTeTU_X [Te` TaW

g[hf \f abg Xag\g_XW gb g[X ceX_\`\aTel eX_\XY \g fXX^f*
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0% ?QFNSXNKK NW STX QNPJQ] XT WYHHJJI TS NXW HQFNRW%

'% AXFXJ QF[ HQFNRW%

I_T\ag\YY V_T\`f g[X KgTgX [Tf XaZTZXW \a gbeg\bhf \agXeYXeXaVX j\g[ T Uhf\aXff

eX_Tg\baf[\c TaW fXX^f g[X eX`XWl bY eXc_Xi\a*

<YZcfY hifb]b[ hc h\Y aYf]hg cZ J`U]bh]ZZvg ]bX]j]XiU` ghUhY `Uk W`U]ag) ]h ]g

aXVXffTel gb TWWeXff J`U]bh]ZZvg UddUfYbh UhhYadh hc fYhfcUWh]jY`m fYghf]Wh h\Y

fhUfXdhXag hfX bY gjb fhUfgTaVXf ceXi\bhf_l TVdh\eXW Ul g[X =XcTeg`Xag ce\be gb

ChaX ..( .,-4( TaW g[Xa fhX Ybe T eXfgeT\a\aZ beWXe TaW gX`cbeTel \a]haVg\ba*

I_T\ag\YYvf TffXeg\baf ba g[\f TeX bU]XVg\iX_l jebaZ* J`U]bh]ZZvg ckb Yj]XYbWY g\ckg

g[Tg h\Y X]ghf]Vih]cb Wcbhfc`g cb k\]W\ J`U]bh]ZZvg Uf[iaYbh ]g VUgYX kYfY bch WfYUhYX

hag\_ ChaX ..( .,-4* 0TRUFWJ ?\_\aZ 5 Tg 4/ %.,-. Vbageb_f _\`\gXW gb =\ce\iTa TaW

IebcbYb_&( \NYM ?\_\aZ 5 Tg 41)42 %ChaX ..( .,-4 fV[XWh_X bY eXfge\VgXW cebWhVgf _\fg\aZ

cbgTff\h` V[_be\WX TaW V\fTgeTVhe\h` UXfl_TgX&* Ha g[\f UTf\f T_baX( I_T\ag\YY [Tf

YT\_XW gb `XXg \gf YTVghT_ UheWXa eXZTeW\aZ \gf checbegXW W\fge\Uhg\ba Vbageb_f g[Tg

fXeiX g[X UTf\f bY \gf fgTgX _Tj V_T\`f*

FbeXbiXe( J`U]bh]ZZvg ghUhY `Uk W`U]ag TZT\afg g[X KgTgX( g[X =XcTeg`Xag %Ta

TZXaVl bY g[X KgTgX bY GXUeTf^T& TaW =\eXVgbe ?eT^Xf \a [\f bYY\V\T_ VTcTV\gl TeX \a

TVghT_\gl TZT\afg g[X KgTgX \gfX_Y* @JJ DNQQ [' 9NHMNLFS 1JUY' TK @YFYJ =TQNHJ( 05- M*K*

14( 3- %-545& %9 fh\g TZT\afg T fgTgX bYY\V\T_ \a [\f be [Xe bYY\V\T_ VTcTV\gl \f abg T fh\g

TZT\afg g[X bYY\V\T_ Uhg eTg[Xe \f T fh\g TZT\afg g[X bYY\V\T_vf bYY\VX TaW( Tf fhV[( \f ab

W\YYXeXag Yeb` T fh\g TZT\afg g[X fgTgX \gfX_Y*&* 9VVbeW\aZ_l( fhV[ fgTgX _Tj V_T\`f TeX

UTeeXW Ul >_XiXag[ 9`XaW`Xag \``ha\gl*
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sM\Y hYgh Zcf XYhYfa]b]b[ k\Yh\Yf U LhUhY \Ug kU]jYX ]hg ]aaib]hm Zfca

ZYXYfU` Wcifh ^if]gX]Wh]cb ]g U ghf]b[Ybh cbY+t .YFXHFIJWT @YFYJ 5TXU' [' @HFSQTS( 03/

M*K* ./0( .0- %-541&+ ; LhUhY s]g XYYaYX hc \UjY kU]jYX ]hg ]aaib]hm cb`m k\YfY

fgTgXW Ul g[X `bfg XkceXff _TaZhTZX be Ul fhV[ biXej[X_`\aZ \`c_\VTg\ba Yeb` g[X

hYlh Ug k]`` `YUjY bc fcca Zcf Ubm ch\Yf fYUgcbUV`Y WcbghfiWh]cb+t 6I* Tg ./5q0,*

CadcfhUbh`m) sSUT LhUhYvg [YbYfU` kU]jYf cZ gcjYfY][b ]aaib]hm ]g ]bgiZZ]W]Ybh hc kU]jY

>_XiXag[ 9`XaW`Xag \``ha\gl7 g[X fgTgX `hfg fcXV\Yl Ta \agXag gb fhU]XVg \gfX_Y gb

ZYXYfU` Wcifh ^if]gX]Wh]cb+t @FSYJJ @NTZ] AWNGJ TK ;JG' [' ;JGWFXPF( -.- ?*/W 0.3( 0/-

%4g[ <\e* -553&* Ba g[\f VTfX( I_T\ag\YY [Tf YT\_XW gb TeZhX( `hV[ _Xff WX`bafgeTgX( g[Tg

g[X KgTgX bY GXUeTf^T [Tf jT\iXW \gf >_XiXag[ 9`XaW`Xag \``ha\gl gb fh\g \a

YXWXeT_ Vbheg*

F% BTVXNTYW NSXJVKJVJSHJ%

I_T\ag\YY V_T\`f g[X KgTgX [Tf XaZTZXW \a gbeg\bhf \agXeYXeXaVX j\g[ \gf Uhf\aXff

eX_Tg\baf[\cf* 9_g[bhZ[ I_T\ag\YY W\fV_T\`f Tal eXdhXfg Ybe `baXgTel WT`TZXf( \gf

gbeg\bhf \agXeYXeXaVX V_T\` \f UTfXW ba T__XZTg\baf eX_Tg\aZ gb g[X cTfg TVgf bY

TVdh\e\aZ fhUfgTaVXf TaW abg eXghea\aZ g[X`* 9 WXV_TeTgbel ]hWZ`Xag XfgTU_\f[\aZ

cb`m h\Y dUgh `]UV]`]hm cZ U ghUhY ]g ZcfV]XXYb Vm h\Y ghUhYvg gcjYfY][b ]aaib]hm

ceXfXeiXW Ul g[X >_XiXag[ 9`XaW`Xag* CJWN_TS 9FW^QFSI% 6SH' [' =ZGQNH @JW[NHJ

0TR$S TK 9FW^QFSI( 1/1 M*K* 2/1(202 %.,,.&*

?\efg( g[XeX \f _\^X_l Ta bhge\Z[g fbiXeX\Za \``ha\gl UTe* Lb g[X XkgXag

I_T\ag\YY \`c_\XW_l fXX^f gb eXVbiXe WT`TZXf Ybe cTfg TVgf %N'J'% Tf T gbeg V_T\`&( g[X
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>_XiXag[ 9`XaW`Xag jbh_W UTe g[X V_T\`* L[\f <bheg VbaV\fX_l fXg bhg g[X ce\aV\c_Xf

g[Tg ZbiXea g[\f \ffhX \a 9NQQJW [' ;JGWFXPF 1JUFWYRJSY TK 0TWWJHYNTSFQ @JW[NHJX6

KgTgX Lbeg <_T\`f 9Vg

?\efg( g[X WXYXaWTagf VbeeXVg_l TffXeg g[Tg g[X >_XiXag[ 9`XaW`Xag gb

g[X Ma\gXW KgTgXf <bafg\ghg\ba UTef g[X c_T\ag\YY Yeb` Ue\aZ\aZ [\f V_T\`

haWXe g[X KgTgX Lbeg <_T\`f 9Vg \a g[\f Vbheg* KXX ZXaXeT__l 5JXX [' =TWY

.ZYMTWNY^ AWFSXb5ZIXTS 0TWU'% 1-/ M*K* /,( /5)0,( --1 K*<g* /50( -/,

F+?X+/X /12 &.661'7 sM\Y ?`YjYbh\ ;aYbXaYbh `Uf[Y`m g\]Y`Xg LhUhYg

Yeb` fh\g \a YXWXeT_ Vbheg j\g[bhg g[X\e VbafXag( _XTi\aZ cTeg\Xf j\g[

V_T\`f TZT\afg T KgTgX gb ceXfXag g[X`( \Y g[X KgTgX cXe`\gf( \a g[X

LhUhYvg ckb hf]VibU`g+t

L[X GXUeTf^T EXZ\f_TgheX [Tf jT\iXW fbiXeX\Za \``ha\gl Ybe VXegT\a

^\aWf bY gbeg TVg\baf TZT\afg g[X KgTgX TaW \gf TZXaV\Xf* KXX ;JG' ?J['

@YFY' bb ,*&,%+)- JY XJV'% g[X GXUeTf^T KgTgX Lbeg <_T\`f 9Vg* AbjXiXe(

g[X jT\iXe bY fbiXeX\Za \``ha\gl haWXe g[X KgTgX Lbeg <_T\`f 9Vg WbXf

abg XkgXaW gb TVg\baf `T\agT\aXW \a YXWXeT_ Vbheg* KXX GXU* JXi* KgTg* u

4-)5)/.17 sLi]hg g\U`` VY Vfci[\h ]b h\Y X]ghf]Wh Wcifh cZ h\Y Wcibhm ]b

j[\V[ g[X TVg be b`\ff\ba Vb`c_T\aXW bY bVVheeXW be( \Y g[X TVg be

b`\ff\ba bVVheeXW bhgf\WX g[X UbhaWTe\Xf bY g[X KgTgX bY GXUeTf^T( \a

h\Y X]ghf]Wh Wcifh Zcf FUbWUghYf =cibhm+t M\ig) o 5.)4(.-0 \f T _\`\gXW

jT\iXe bY fbiXeX\Za \``ha\gl j[\V[ cXe`\gf Ta TVg\ba TZT\afg g[X KgTgX

be T fgTgX TZXaVl XkV_hf\iX_l \a fgTgX W\fge\Vg Vbheg*

L[X Wcifhvg [YbYfU` UV]`]hm hc YlYfW]gY gidd`YaYbhU` ^if]gX]Wh]cb XcYg bch

biXee\WX g[X fbiXeX\Za \``ha\gl bY g[X fgTgXf eXVbZa\mXW TaW ceXfXeiXW

Vm h\Y ?`YjYbh\ ;aYbXaYbh+ M\YfYZcfY) h\Y d`U]bh]ZZvg W`U]a&g' ibXYf

g[X KgTgX Lbeg <_T\`f 9Vg j\__ UX W\f`\ffXW j\g[bhg ceX]hW\VX( TaW g[X

c_T\ag\YY `Tl Y\_X fhV[ V_T\`%f& \a g[X Tccebce\TgX fgTgX Vbheg*

9NQQJW [' ;JGWFXPF 1JUFWYRJSY TK 0TWWJHYNTSFQ @JW[NHJX( .,,1 OE /,3.-54( Tg '- %=*

GXU* .,,1&*

L[\f V_T\` T_fb YT\_f ba \gf `Xe\gf* Lb fhVVXXW ba T V_T\` Ybe gbeg\bhf

\agXeYXeXaVX j\g[ T Uhf\aXff eX_Tg\baf[\c( T c_T\ag\YY `hfg cebiX %-& g[X Xk\fgXaVX bY T

iT_\W Uhf\aXff eX_Tg\baf[\c be XkcXVgTaVl( %.& ^abj_XWZX Ul g[X \agXeYXeXe bY g[X

eX_Tg\baf[\c be XkcXVgTaVl( %/& Ta ha]hfg\Y\XW \agXag\baT_ TVg bY \agXeYXeXaVX ba g[X
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cTeg bY g[X \agXeYXeXe( %0& cebbY g[Tg g[X \agXeYXeXaVX VThfXW g[X [Te` fhfgT\aXW( TaW

%1& WT`TZX gb g[X cTegl j[bfX eX_Tg\baf[\c be XkcXVgTaVl jTf W\fehcgXW* AMTRUXTS

[' 7TMSXTS( .55 GXU* 4-5( 4.4( 5-, G*O*.W 4,,( 4,2q,3 %.,-4&*

sE\TU\_\gl haWXe T gbeg\bhf \agXeYXeXaVX g[Xbel VTaabg UX ceXW\VTgXW hcba

fcXVh_Tg\ba( Vba]XVgheX( be ZhXffjbe^( TaW ab YTVg XffXag\T_ gb fhU`\ff\U\_\gl VTa UX

\aYXeeXW TUfXag T fhUfgTag\T_ Xi\WXag\Tel UTf\f+t 5TLFS [' 0T] 0TRRH$SX( E*E*<*( Gb*

46,0<N/24( .,,1 OE //145..( Tg '2 %=* GXU* =XV* 5( .,,1& %VZTYNSL 9ZJQQJW ['

.GISTW( 53. ?*.W 5/-( 5/4 %4g[ <\e*-55.&&* K\aVX( Tf Xkc_T\aXW TUbiX( J`U]bh]ZZvg

g[Xbe\Xf bY [Te` eXdh\eX g[X <bheg gb TVVXcg Ta TggXahTgXW TaW fcXVh_Tg\iX V[T\a bY

\aYXeXaVXf eXZTeW\aZ g[X UX[Ti\be bY TaW XVbab`\V WXV\f\baf bY ah`Xebhf YTe)Y_haZ

cXefbaf TaW Xag\g\Xf( I_T\ag\YY [Tf abg `Xg \gf UheWXa haWXe T gbeg\bhf \agXeYXeXaVX

g[Xbel*

GcfY gdYW]Z]WU``m) J`U]bh]ZZvg Yj]XYbWY ]g ]bgiZZ]W]Ybh hc gUh]gZm h\Y Zcifh\

X_X`Xag* I_T\ag\YY VTaabg cebiX g[X T__XZXW [Te` cbfXW gb \gf Uhf\aXff eX_Tg\baf[\cf

TeX VThfXW Ul Tal TVgf bY =XYXaWTagf* Ba Y\aW\aZ VThfTg\ba Ybe T V_T\` bY gbeg\bhf

\agXeYXeXaVY k]h\ dfcgdYWh]jY Vig]bYgg fY`Uh]cbg) Wcifhg Udd`m U sVih)Zcft hYgh+ @JJ

J'L'% AFRPT ?TTKNSL =WTI'% 6SH' [' @RNYM 2SL$L 0T'( 01, ?*/W 4..( 4/, %4g[ <\e* .,,2&

%Tcc_l\aZ F\ffbhe\ _Tj&7 .RJWNSJY% 6SH' [' EJWT] 0TWU*( 53. ?*.W -04/( -1,2 %4g[ <\e*

-55.& %Udd`m]b[ G]bbYgchU `Uk' &sP]h\ fY[UfX hc WUigUh]cb) SJ`U]bh]ZZT aigh

dfcjYph\Uh S]hT kci`X bch \UjY giZZYfYX ]hg U``Y[YX `cggYg Vih Zcf S>YZYbXUbhvgT

kfcb[Zi` WcbXiWh+t' &]bhYfbU` W]hUh]cbg ca]hhYX'+
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I_T\ag\YY WbXf abg cb\ag gb Tal Xi\WXaVX _\a^\aZ \gf T__XZXW Uhf\aXff _bffXf gb

Tal cTeg\Vh_Te TVg bY g[X KgTgX* L[X GXUeTf^T =XcTeg`Xag bY <beeXVg\baT_ KXei\VXf

[Tf abg W\fV_bfXW g[X \WXag\g\Xf bY Tal fhcc_\Xe be `TahYTVgheXe bY g[X fhUfgTaVXf gb

UX TW`\a\fgXeXW Ybe XkXVhg\ba Ul _Xg[T_ \a]XVg\ba \a \gf cbffXff\ba* ?\_\aZ .2)- Tg 2*

M\Y UWh cZ YlYWih]b[ GccfY) ]b UbX cZ ]hgY`Z) k]`` bch WUigY \Ufa hc J`U]bh]ZZvg Vig]bYgg

fY`Uh]cbg\]dg+ OYfm dcgg]V`m) J`U]bh]ZZvg ckb UWh]cbg UfY h\Y WUigY cZ Ubm h\fYUh dcgYX

hc J`U]bh]ZZvg Vig]bYgg fY`Uh]cbg\]dg+ <m Z]`]b[ gh\g( I_T\ag\YY fgXccXW \agb g[X fcbg_\Z[g

TaW _XYg \gf Vhfgb`Xef( \aiXfgbef( TaW XaW hfXef gb fcXVh_TgX Tf gb j[Xg[Xe \g jTf g[X

fbheVX bY g[X fhUfgTaVXf gb UX TW`\a\fgXeXW Ybe XkXVhg\ba* BY I_T\ag\YY fhfgT\af Tal

[Te` gb \gf Uhf\aXff eX_Tg\baf( \g j\__ abg [TiX UXXa VThfXW Ul TVgf bY g[X KgTgX* @\iXa

g[Tg VThfTg\ba \f Ta XffXag\T_ X_X`Xag Ybe T V_T\` bY gbeg\bhf \agXeYXeXaVX j\g[

Uhf\aXff fY`Uh]cbg) J`U]bh]ZZvg W`U]a ZU]`g cb h\]g Y`YaYbh U`cbY*

9VVbeW\aZ_l( eXZTeW_Xff bY [bj I_T\ag\YY V[TeTVgXe\mXf \gf eXdhXfgXW eX_\XY(

I_T\ag\YY \f abg _\^X_l gb ceXiT\_ ba \gf gbeg\bhf \agXeYXeXaVX V_T\`*

G% @JUQJZNS%

L[X ]he\fW\Vg\baT_ UTe bY g[X >_XiXag[ 9`XaW`Xag Tcc_\Xf eXZTeW_Xff bY g[X

aTgheX bY g[X eX_\XY fbhZ[g* =JSSMZWXY @YFYJ @HM' # 5TXU' [' 5FQIJWRFS( 021 M*K* 45(

-,, %-540&* L[\f ]bW`iXYg J`U]bh]ZZvg UhhYadh hc Vf]b[ U ghUhY `Uk fYd`Yj]b W`U]a

TZT\afg g[X KgTgX \a YXWXeT_ Vbheg* @JJ =JRWNHP [' @YWFHMJW% Gb* 5. <N 515 <EI( .,,3

OE -4321,0( Tg '1 %>*=*G*P* ChaX .4( .,,3&( TYY$W( //- ?* 9cc$k -3 %.W <\e* .,,5&*

Ba GXUeTf^T( T cXefba fXX^\aZ gb eXVbiXe cbffXff\ba bY cXefbaT_ cebcXegl `Tl

Y\_X T eXc_Xi\a TVg\ba* GXU* JXi* KgTg* u .1)-,5/* ;hg g[X KgTgX bY GXUeTf^T [Tf abg
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VbafXagXW gb UX fhXW \a YXWXeT_ Vbheg ba g[X fgTgX _Tj V_T\` bY eXc_Xi\a* 9aW T_g[bhZ[

U LhUhY WUb YldfYgg`m kU]jY gcjYfY][b ]aaib]hm) h\Y hYgh Zcf kU]jYf ]g sU ghf]b[Ybh

cbY)t UbX h\Y ghUhihYg dfcj]X]b[ Zcf U fYd`Yj]b UWh]cb ]bW`iXY bc giW\ sW`YUf

XYW`UfUh]cbt cZ kU]jYf+ 0TQQ' @F[' /FSP [' 3QF' =WJUFNI =TXYXJHTSIFW^ 2IZH' 2]UJSXJ

/I*( 1.3 M*K* 222( 232 %-555&*

Ha g[X `Xe\gf( g[X Yj]XYbWY XcYg bch giddcfh J`U]bh]ZZvg dcg]h]cb+ L[X

fhUfgTaVXf Tg \ffhX [XeX jXeX bUgT\aXW Yeb` T _\VXafXW c[Te`TVl \a g[X Ma\gXW KgTgXf

TaW jXeX abg bUgT\aXW Ul Tal YeThW( WXVX\g be `\feXceXfXagTg\ba* ?\_\aZ .2)- Tg /* L[X

=XcTeg`Xag bY <beeXVg\baT_ KXei\VXf W\W abg XaZTZX \a Tal `XTfheXf gb V\eVh`iXag

@fYgYb]ig EUV]vg X]ghf]Vih]cb Wcbhfc`+ 6I* L[X =XcTeg`Xag WbXf abg TaW W\W abg [TiX

Tal VbageTVg j\g[ ?eXfXa\hf DTU\* 6I' L[X =XcTeg`Xag [Tf abg W\fV_bfXW g[X \WXag\g\Xf

bY Tal fhcc_\Xe be `TahYTVgheXe bY g[X fhUfgTaVXf \a \gf cbffXff\ba* ?\_\aZ .2)- Tg 2*

FbeX fcXV\Y\VT__l( Tf WXfVe\UXW TUbiX( J`U]bh]ZZvg ckb Yj]XYbWY YldcgYg

J`U]bh]ZZvg UddUfYbh UhhYadh hc fYhfcUWh]jY`m fYghf]Wh h\Y giVgYeiYbh igY cZ hkc

fhUfgTaVXf ceXi\bhf_l TVdh\eXW Ul g[X =XcTeg`Xag ce\be gb ChaX ..( .,-4( TaW g[Xa

fhX Ybe T eXfgeT\a\aZ beWXe TaW gX`cbeTel \a]haVg\ba(

Gbe [Tf I_T\ag\YY cebi\WXW Tal _XZT_ fhccbeg Ybe \gf cbf\g\ba* J`U]bh]ZZvg

W\fge\Uhg\ba Vbageb_f TeX abg eXfge\Vg\iX VbiXaTagf g[Tg Z\iX \g Ta XaYbeVXTU_X

eXiXef\baTel cebcXegl \agXeXfg TZT\afg g[X =\eXVgbe+ sCh ]g U`gc U [YbYfU` fi`Y cZ h\Y

Vb``ba _Tj g[Tg T VbageTVg eXfge\Vg\aZ g[X hfX be Vbageb__\aZ fhUfT_Xf VTaabg UX

TaaXkXW gb T V[TggX_ fb Tf gb Yb__bj g[X Teg\V_X TaW bU_\ZTgX g[X fhUcheV[TfXe Ul

bcXeTg\ba bY abg\VX* 9 VbiXaTag j[\V[ `Tl UX iT_\W TaW eha j\g[ _TaW j\__ abg eha
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