
G`Q\\UZS [a`$ c[^^UQ_ MZP MXX

Agj egkl klm\]flk) egnaf_ ^jge k[`ggd lg mfan]jkalq ak Y k`g[c8 alvk
kge]lae]k ]n]f k[Yjq+ Ajge Z]af_ Y hmhad af Y [dYkk g^ 0-) qgm
ceTTU^\i q^T i_ebcU\V Qc Q cdeTU^d Y^ Q \USdebU dXUQdbU _V .++' gXUbU
_bWQ^YcY^W Q^T ]Q^QWY^W i_eb _g^ dY]U Q^T cdeTi Yc ^_g i_eb bUc`_^*
cYRY\Ydi) KXUbUpc ^_ _^U dU\\Y^W i_e X_g \_^W d_ cdeTi _b gXQd R__[c d_
cdeTi' Q^T dXUbUpc ^_ _^U ^QWWY^W i_e QR_ed WUddY^W i_eb X_]Ug_b[ Y^
_^ dY]U) Adpc Q\\ i_eb bUc`_^cYRY\Ydi ^_g' Q^T _X gXQd VbUUT_]"

8d qbcd' S_`Y^W gYdX ^Ug TU]Q^Tc Q^T dXU ^Ug(V_e^T VbUUT_] d_
TUSYTU gXU^' gXUbU Q^T X_g i_e cdeTi SQ^ RU XQbT Q^T Q \Ydd\U _fUb*
gXU\]Y^W Qd dY]Uc' Red c_]UX_g Yd gY\\ Q\\ g_b[ _ed) Becd WYfU Yd Q
\Ydd\U dY]U Q^T i_ep\\ c__^ cUdd\U T_g^ Y^d_ cdeTU^d \YVU) FUg dXY^Wc
QbU Q\gQic cSQbi Q^T XQbT Qd qbcd V_b UfUbi_^U) IU]U]RUb' i_epbU
^_d dXU _^\i ^Ug cdeTU^d6 dXUbU QbU dX_ecQ^Tc _V i_e' Q^T' _X' T_^pd
g_bbi QR_ed i_eb Tic\UhYQ Qd e^YfUbcYdi) P_e SQ^pd SXQ^WU dXU VQSd i_e
XQfU Tic\UhYQ) Adpc `Qbd Q^T `QbSU\ _V gX_ i_e QbU' Red Ydpc _^\i _^U
`Qbd6 Ydpc ^_d dXU gX_\U _V i_e) Becd Qc RUY^W Q cdeTU^d Yc^pd dXU gX_\U
g^ qgm) l`]j]vk Y da^] gmlka\] g^ mfan]jkalq+ Ng eYc] l`] egkl g^ qgmj
cdeTU^d TQic) IU]U]RUb' Ydpc _^\i Q VUg iUQbc Y^ Q gX_\U \YVUdY]U)
=^Z_i Yd l dXU cdeTi' Qc gU\\ Qc dXU c_SYQ\ Qc`USd' Tic\UhYQ Q^T Q\\"

)
HTU_ OTM\`Q^ X[[W_ M` `TQ YMZe c[^^UQ_ e[a TMbQ MN[a` NQUZS M _`aPQZ`$

e[a^ XQM^ZUZS _`eXQ MZP QZSMSUZS cU`T `TQ _a\\[^` MbMUXMNXQ `[ TQX\

e[a SQ` [^SMZU_QP MZP YMZMSQ e[a^ _`aPUQ_&

A[j!eh]Wd_i[Z!q!ceh[!`k]]b[(!b[ii!ijhk]]b[" ;ii_]dc[dji!t!eh]Wd_i_d]

Rekh!ij[ff_d]!ekj!jeeba_j F_]^jd_d]!_Z[Wi

Mj[ff_d]!ekj(!mehh_[i!WdZ!Wbb F[Whd_d]!ijob[!t!m^Wj!_i!j^Wj![nWYjbo9
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%%Nl]hhaf_ gml aflg
L^YfUbcYdi gYdX <ic\UhYQ
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<_^pd ]Q[U Q RYW TUQ\ _ed _V i_eb Tic\UhYQ Qd e^YfUbcYdi6 T_^pd \Ud Yd
cdbUcc i_e) @QfY^W Tic\UhYQ ]UQ^c i_eb RbQY^ Yc gYbUT TYVVUbU^d\i)
KXY^[ _V Q bQRRYd gQbbU^ gYdX Q\\ dXU Vebb_gc) =fUbi RbQY^ XQc Vebb_gc6
dXU Tic\UhYS RbQY^ XQc UhdbQ Vebb_gc l ]QiRU ]_bU' ]QiRU gYTUb
_^Uc) KXYc ]UQ^c dXQd gXU^ Q ]UccQWU W_Uc d_ dXU RbQY^' Yd ]YWXd
W_ dXb_eWX Q^ UhdbQ Vebb_g Q^T XYd Q TYVVUbU^d `Qbd _V Yd' ]Q[Y^W dXU
]UccQWU cSbQ]R\UT) P_e Zecd ^UUT dY]U d_ c_bd _ed dXU ]UccQWU' d_
j]e]eZ]j al Yf\ l`]f hjg[]kk al+

@QfY^W Tic\UhYQ ]UQ^c i_e cUU dXY^Wc TYVVUbU^d\i' \UQb^ dXY^Wc
\a^^]j]fldq Yf\ \g l`af_k \a^^]j]fldq y fgl`af_ egj]) fgl`af_ d]kk+ Ng)
Qc Q cdeTU^d gYdX Tic\UhYQ i_e RbY^W QTTUT fQ\eU d_ dXU UTeSQdY_^Q\
U^fYb_^]U^d RUSQecU i_e cUU dXU ^edc Q^T R_\dc _V X_g dXY^Wc g_b['
Q^T Q\\ dXU RYdc Y^ RUdgUU^) KXYc Yc c_ ]eSX ]_bU dXQ^ cdeTU^dc gX_
T_^pd XQfU Tic\UhYQ' Q^T c_ i_eb S_^dbYRedY_^ Yc fQ\eQR\i TYVVUbU^d)

IU]U]RUb' dXUbUpc `\U^di _V W__T ce``_bd' Qc gU\\ Qc \_dc _V cdbQdU*
WYUc Q^T \UQb^Y^W d__\c d_ XU\` i_e Q\_^W dXU gQi) Adpc Y]`_bdQ^d d_
dQ` Y^d_ dXUcU6 dXQdpc gXi dXUipbU dXUbU) >Ybcd dX_eWX' \Udpc dQ[U Q cdU`
RQS[' \__[ Qd dXY^Wc bYWXd _^ dXU c`_d gXUbU i_e cdQ^T Q^T qWebU _ed
gXQdpc bUQ\\i g_bbiY^W i_e QR_ed cdQbdY^W e^YfUbcYdi)

>UU\ dXUcU g_bbYUc QbU ^_ TYVVUbU^d Vb_] i_eb _g^ bYWXd ^_g7 F_d cebU
X_g d_ Q\\Qi i_eb VUQbc7 JSQbUT i_eb c]Q\\ g_bbYUc gY\\ RUS_]U XeWU
_^Uc Q^T QVVUSd i_eb SXQ^SUc7 IU]U]RUb' Ydpc ^_d c_ ]eSX QR_ed

Csc!iYWh[Z*!C!jh_[Z!Od_!X[\eh[!WdZ!_j!Z_Zdsj!

meha!ekj!X[YWki[!C!Z_Zdsj!adem!^em!je!

ijkZo*!Csc!iYWh[Z!C!medsj!cWa[!_j!j^_i!!

j_c[![_j^[h*!

Csc!j^_da_d]!Csc!dej!]eeZ![dek]^*!N^Wjsi!

Wbb!C![l[h!^[WhZ!Wj!iY^eeb!WdZ!j^Wjsi!m^Wj!!

C!iec[j_c[i!ij_bb!X[b_[l[*!C!Zedsj!mWdj!

f[efb[!je!adem!Csl[!]ej!Zoib[n_W!!

X[YWki[!C!Zedsj!mWdj!je!X[!jh[Wj[Z!

Z_\\[h[djbo*!!!

Csc!mehh_[Z!j^Wj!co!Zoib[n_W!m_bb!][j!_d!j^[!

mWo!e\!j^_d]i*!C!c[Wd!Csl[!WbmWoi!X[[d!

Wdn_eki!WXekj![nWci(!e\!\W_b_d]!h[Wbbo(!!

WdZ!Csc!^ef[b[ii!m_j^!eh]Wd_iWj_ed*!

Csc!mehh_[Z!WXekj!^Wl_d]!je!`k]]b[!co!

\Wc_bo!b_\[!WdZ!co!ijkZ_[i*!Q_bb!_j!Wbb!!

X[Yec[!jee!ckY^9!
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4O`UbU`e )&) AM\\UZS AMZ2 e[a^ c[^^e i UPQZ`UReUZS$
YM\\UZS$ _OMXUZS

;_\_eb dXU g_bbi ReRR\U dXQd i_e SQ^ ]_cd YTU^dYVi gYdX) F_g dXY^[ _V i_eb _g^

g_bbi Q^T gXUbU i_e VUU\ Yd l c_bU XUQT' g_RR\i \UWc' ^Ubf_ec de]]i7 NbYdU _b

TbQg i_eb _g^ g_bbi ReRR\U Q^T `\QSU Yd _^ dXU EQ``Y^W EQ^5

JSQ\U i_eb VUU\Y^W) @_g TYT bUQTY^W dXU g_bbi ReRR\Uc ]Q[U i_e VUU\7

;YbS\U i_eb Q^cgUb5

Q^hY_ec e`cUd bU\YUfUT VY^U

@_g TYT gbYdY^W i_eb _g^ g_bbi ReRR\U ]Q[U i_e VUU\7

g_bcU Qg[gQbT U^S_ebQWUT _`dY]YcdYS

,-)Ah_XX[d)=^),-*_dZZ!!!/ -0+,3+.,-.!!!-.60261-!JG



1 K@= JKL<P JCADDJ KGGDCAK >GI JKL<=FKJ NAK@ <PJD=OA8

RUY^W Q cdeTU^d Q^T XQfY^W Tic\UhYQ' Ydpc ]_bU QR_ed gXQd i_e T_ gYdX
Yd6 X_g i_e ]Q^QWU i_eb Tic\UhYQ Q^T g_b[ gYdX i_eb g_bbYUc dXQd
]QddUbc) G^U `_cYdYfU cdU` Yc d_ dQ[U UQSX g_bbi i_e XQfU Q^T deb^ Yd
Y^d_ Q aeUcdY_^ dXQd SQ^ RU Q^cgUbUT) KXQd gQi' Yd cX_e\T cUU] \Ucc
_V Q g_bbi Q^T ]_bU _V Q `_ccYRY\Ydi)

@QfY^W g_b[UT gYdX dXU g_bbi ReRR\Uc' i_ep\\ cUU dXQd gU Q\\ S_]U
d_ e^YfUbcYdi gYdX TYVVUbU^d g_bbYUc Q^T S_^SUb^c) DUQb^Y^W d_ g_b[
l`jgm_` l`]k] [gf[]jfk gf] Yl Y lae] af^gjek gmj YhhjgY[` lg klm\q)
_eb S_]]Yd]U^d' _eb ]_dYfQdY_^) P_eb Uh`UbYU^SU gY\\ RU ^_ TYVVUb*
]fl+ Dlvk Ydd hYjl g^ l`] hdYffaf_ Yf\ gj_YfakYlagf f]]\]\ lg `]dh
qgm k]lld] aflg klm\]fl da^] Yf\ eYfY_] qgmj klm\a]k+ O`] kgdmlagf
\YUc Y^ deb^Y^W i_eb g_bbYUc Y^d_ aeUcdY_^c dXQd SQ^ RU Q^cgUbUT'
Q^T Y^ dQ``Y^W Y^d_ dXU S_bbUSd c_ebSUc V_b dXUcU Q^cgUbc) J_]U
Yj] h]jkgfYd) gl`]jk egj] hjY[la[Yd) Zml l`]q Ydd `Yn] Y jgd] lg hdYq
af qgmj km[[]kk+ Dlvk Y _gg\ a\]Y lg a\]fla^q l`] c]q h]ghd] af l`]
e^YfUbcYdi gX_ SQ^ `b_fYTU dXUcU S_^SbUdU Q^cgUbc' ceSX Qc JdeTU^d
N]jna[]k gj qgmj lmlgj+

MUbRQ\YcY^W Q^T fYceQ\YcY^W dXU bUc`_^cUc d_ dXUcU `bQSdYSQ\ S_^SUb^c
Y^ dXYc gQi cX_e\T bUQccebU i_e dXQd Tic\UhYQ Q^T e^YfUbcYdi W_
d_WUdXUb gU\\) Adpc Q\\ Q ]QddUb _V e^TUbcdQ^TY^W i_eb Tic\UhYQ' RU\YUf *
Y^W Y^ i_ebcU\V Q^T Y^ i_eb QRY\YdYUc' XQfY^W Q^ QgQbU^Ucc _V dXU ce` *
hgjl l`Ylvk YnYadYZd] Yf\ eYcaf_ _gg\ mk] g^ al8 g`) Yf\ kge] _gg\
hdYffaf_+

N_b[Y^W dXb_eWX dXU ]_bU `Ubc_^Q\ YcceUc ]Qi RU Q \Ydd\U ]_bU SXQ\*
d]f_af_) Zml alvk Ydd Y[`a]nYZd]+ Dlvk j]Yddq Y im]klagf g^ Y[[]kkaf_ l`]
S_bbUSd ce``_bd Q^T g_b[Y^W `_cYdYfU\i gYdX dXQd d_gQbTc i_eb W_Q\) Adpc
cU`QbQdY^W dXU gXUQd Vb_] dXU SXQVV' Q^T \__[Y^W dXY^Wc caeQbU\i Y^
l`] ]q]+

N_b[Y^W gYdX Q Wb_e` _V VbYU^Tc' dQ[U i_eb EQ``Y^W EQ^ g_bbYUc
Q^T `\QSU dXU] _^ dXU r__b) F_g gQ\[ Qb_e^T \__[Y^W Qd Q\\ dXU
g_bbYUc) <_Uc i_eb g_bbi cUU] \Ucc cSQbi ^_g7 ?YfU^ dXU SX_YSU'
g_e\T i_e [UU` i_eb _g^ g_bbi Q^T g_b[ gYdX dXQd' _b g_e\T i_e
bQdXUb XQfU c_]U_^U U\cUpc7 <YcSecc dXU g_bbYUc' cXQbU YTUQc Q^T
Uh`UbYU^SUc' Q^T ecU dXU EQ``Y^W EQ^ d_ bUS_bT Q^i c_\edY_^c
i_epfU YTU^dYqUT) EQ[U cebU i_e dQ` Y^d_ dXU d__\[Yd Q^T Q^i e^YfUb*
cYdi bUc_ebSUc dXQd ]YWXd RU XU\`Ve\) CUU` i_eb EQ``Y^W EQ^ Qc Q
j]^]j]f[] _ma\] y ^jge hjgZd]e lg kgdmlagf+ OYc] `ae gf qgmj klm\q
bgmjf]q8 Y\\ lg `ak k`Yh]k lg [j]Yl] Y eafa bgmjfYd l`Yl j][gj\k qgmj
Uh`UbYU^SUc' cdbQdUWYUc Q^T c_\edY_^c) KXYc Yc i_eb _``_bde^Ydi d_
gbYdU i_eb _g^ bUSY`U V_b ceSSUcc6 U]`_gUb i_ebcU\V"
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rId[!mehho!XkXXb[!je!\ekh!gk[ij_edi6s

#! Q_bb!co!Zoib[n_W!ijef!c[!\hec!cWdW]_d]!!

co!ijkZ_[i9!

#! Q_bb!C!][j!iec[!ikffehj!m_j^!co![nWci9

#! Bem!YWd!C!ijef!mehho_d]!WXekj!\W_b_d]9!

#! Q^Wj!YWd!C!Ze!WXekj!eh]Wd_iWj_ed7!

Csc!Wbb!el[h!j^[!fbWY[9

r@ekh!Wdim[hi!je!\ekh!gk[ij_edi6s

#! Rekh!Zoib[n_W!m_bb!edbo!][j!_d!j^[!mWo!_\!oek!b[j!_j7!oeksh[!W!ijkZ[dj!\_hij!!
WdZ!\eh[ceij!h[c[cX[h"

#! =edjWYj!MjkZ[dj!M[hl_Y[i(!Y^Wj!WXekj!j^[!ikffehj!oek!d[[Z(!WdZ!\_dZ!!
ekj!m^Wjsi!WlW_bWXb[*!GWoX[!iec[![njhW!h[WZ_d]!eh!j^_da_d]!j_c[!_d!!
[nWci!m_bb!^[bf!h[cel[!j^[!Wdn_[jo*!

#! @[Wh!e\!\W_bkh[9!;bb!ijkZ[dji!^Wl[!j^Wj*!A[j!oekh!ikffehj!iehj[Z!WdZ!WbbWo!
oekh!\[Whi*!Mj_bb!medsj!Z_iWff[Wh9!N^[d!jWba!_j!el[h!m_j^!oekh!ijkZ[dj!WZl_i[h*

#! >_f!_dje!oekh!l_ikWb(!WkZ_jeho!eh!jWYj_b[!jeeba_j(!ki[!j^[!eh]Wd_iWj_ed!!
WdZ!fbWdd_d]!jeebi!j^Wj!meha!X[ij!\eh!oek*!JbWd!m_j^!W!\h_[dZ*!Mj_bb!!
ijhk]]b_d]9!N^[d!][j!^[bf!\hec!oekh!WZl_i[h*

Csc!mehh_[Z!j^Wj!co!Zoib[n_W!m_bb!][j!

_d!j^[!mWo!e\!j^_d]i*!C!c[Wd!Csl[!

WbmWoi!X[[d!Wdn_eki!WXekj!

[nWci(!e\!\W_b_d]!h[Wbbo(!WdZ!Csc!

^ef[b[ii!m_j^!eh]Wd_iWj_ed*!

4O`UbU`e )&* FQ%_TM\UZS e[a^ c[^^UQ_

N_b[Y^W Y^ Q c]Q\\ Wb_e` gYdX _dXUb ^Ug cdeTU^dc SQ^ ]Q[U Yd UQcYUb d_ deb^

i_eb g_bbi Y^d_ Q aeUcdY_^ dXQd SQ^ RU WYfU^ Q^ Q^cgUb) H\QSU i_eb g_bbi

ReRR\Uc _^ dXU dQR\U Q^T SQdUW_bYcU dXU] Y^d_ HUbc_^Q\ Q^T HbQSdYSQ\) F_g

TUQ\ gYdX dXU HbQSdYSQ\ cUSdY_^ VYbcd6 Ydpc _VdU^ UQcYUb d_ VY^T S_^SbUdU Q^cgUbc d_

dXU ]_bU `bQSdYSQ\ YcceUc VYbcd) ;bUQdU Q dXbUU(dYUbUT V\_g SXQbd _V dXU `bQSdYSQ\

YcceUc d_ ]_fU Vb_] g_bbi d_ aeUcdY_^ d_ Q^cgUb) >_b UhQ]`\U' \Ud$c dQ[U _^U

_V dXU g_bbi ReRR\Uc QR_fU d_ Y\\ecdbQdU dXU V\_g Vb_] _^U d_ dXU _dXUb5
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@QM^ZUZS _`eXQ i cTM` U_ `TM` QdMO`Xe3

NU Q\\ XQfU _eb _g^ e^YaeU gQi _V \UQb^Y^W5 c`USYqS cdi\Uc' cdbQdU*
WYUc' UfU^ bYdeQ\c) NXQd g_b[c V_b _^U' T_Uc^pd ^USUccQbY\i g_b[ V_b
Q^_dXUb) J_]U `bUVUb T_Y^W dXY^Wc dXYc gQi' _dXUbc dXQd) KXUbUpc ^_
bYWXd _b gb_^W gQi' Red dXU gQi i_e \UQb^ RUcd Yc bYWXd V_b i_e) Adpc
l`] klqd] l`Yl [ge]k egkl fYlmjYddq lg qgm) hdYqk lg qgmj klj]f_l`k)
ce``_bdc i_eb \UQb^Y^W `b_SUccUc Q^T Yc c`USYqS d_ i_e Qc Q \UQb^Ub6
^_d cY]`\i ]U]_bYcY^W d_ `Qcc Q^ UhQ] Red \UQb^Y^W d_ TUfU\_`
i_eb [^_g\UTWU) KXQdpc Q \UQb^Y^W cdi\U"

4O`UbU`e )&+ JU_aMX$ MaPU`[^e [^ `MO`UXQ XQM^ZQ^ i [^
_UY\Xe M NU` [R QbQ^e`TUZS3

<_ i_e5 "

ecU ]Y^T ]Q`c _b cXQ`Uc d_ S_^^USd Q^T e^TUbcdQ^T Y^V_b]QdY_^7

bUQT Y^V_b]QdY_^ Q\_eT c_ i_e SQ^ XUQb Yd7

bUS_bT Y^V_b]QdY_^ c_ i_e SQ^ \YcdU^ RQS[7

ecU S_\_ebc d_ XYWX\YWXd Y^V_b]QdY_^ Q^T dXU^ bUQT Yd7

dQ` i_eb VY^WUbc _^ i_eb Qb] gXU^ S_e^dY^W7

TYcSecc S_^SU`dc gYdX _dXUbc7

mk] [gdgmjk lg `a_`da_`l af^gjeYlagf Yf\ l`]f [j]Yl]

Q `YSdebU _b _RZUSd7

V_\\_g Q ]Y^T ]Q` ]_bU UQcY\i dXQ^ gbYddU^ Y^cdbeSdY_^c7

ecU ]ecYS _b ]^U]_^YSc d_ \UQb^ Y^V_b]QdY_^7

]_fU Qb_e^T _b gQ\[ gXU^ i_epbU bUQTY^W7

cUU `QddUb^c Y^ Y^V_b]QdY_^7

U^Z_i `bQSdYSQ\ dQc[c dXQd XU\` i_e \UQb^7
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4O`UbU`e )&, G`eXQP XQM^ZUZS

;X__cU Q dQc[ d_ Uh`\QY^ i_eb Uh`UbYU^SU c_ VQb5

# NbYdU Q \UddUb d_ Q VbYU^T)

# <UcYW^ Q `_cdUb _b SbUQdU Q^ _RZUSd)

# <bQg Q `YSdebU)

F_d aeYdU cebU _V i_eb cdi\U7 NU\\' dXQdpc ^_d c_ e^eceQ\) NXU^ c_]U*
dXY^W S_]Uc ^QdebQ\\i' gU cU\T_] cd_` d_ dXY^[ _V Yd Qc Q cdi\U) P_epfU
Z]]f \gaf_ al ^gj kg dgf_ l`Yl eYqZ] alvk lae] lg _an] al Y fYe]+ <^l]j
Ydd) egnaf_ ^jge k[`ggd lg mfan]jkalq e]Yfk l`Yl qgmvj] egnaf_ ^jge
Q ]_bU WeYTUT Q^T cdbeSdebUT gQi _V \UQb^Y^W d_ Q ]_bU cU\V(TYbUSdUT
gQi) C^_gY^W UhQSd\i gXQd ]Q[Uc i_e dYS[ Q^T gXQd ]Q[Uc \UQb^Y^W
g_b[ V_b i_e Yc XU\`Ve\ Qc i_e cdQbd e^YfUbcYdi) KXQd gQi' i_e SQ^
]Q[U dXU ]_cd _V gXQdpc QfQY\QR\U Y^ i_eb d__\[Yd Q^T TUfU\_` cdbQdU*
WYUc dXQd XU\` d_ SU]U^d i_eb cdeTi c[Y\\c Q^T i_eb \UQb^Y^W) C^_gY^W
i_eb \UQb^Y^W cdi\U gY\\ U^cebU dXQd i_ep\\ ecU i_eb dY]U Q^T U^UbWi
]_bU UVVUSdYfU\i' Q^T gXQd i_e \UQb^ cdYS[c)

NQ^d d_ [^_g i_eb T_]Y^Q^d \UQb^Y^W cdi\U7 ;_]`\UdU 8SdYfYdi ,).
Q^T cUU 8``U^TYh , _^ dXU S_]`Q^Y_^ gURcYdU V_b dXU Q^cgUbc Q^T
d_ SQ\Se\QdU i_eb cdi\U) NXYSX _^U bUSUYfUT ]_cd bUc`_^cUc l M' 8
_b K7 8bU i_e Q RYd _V UfUbidXY^W XUbU Red ]QiRU _^U ]_bU dXQ^
Q^_dXUb7 KXQdpc ^_d c_ e^eceQ\) NU Q\\ XQfU Q `bUVUbU^SU V_b _^U
gQi _V \UQb^Y^W Red aeYdU S_]V_bdQR\i dQ` Y^d_ RYdc Q^T `YUSUc _V _dXUb
cdi\Uc) KXQdpc gXi dXU cdi\U Yc c`USYqS d_ i_e" JdY\\ ^_d aeYdU cebU7
NQ^d d_ dUcd Yd _ed Y^ 8SdYfYdi ,)/7

NXYSX _^U TYT i_e _`d V_b Y^cdY^SdYfU\i7 ;Q^ i_e cQi gXi Yd gQc ]_bU
Y^fYdY^W dXQ^ dXU _dXUbc7 KXU^ dXQdpc i_eb ^QdebQ\ cdi\U %cUU8``U^TYh -
_^ dXU S_]`Q^Y_^ gURcYdU V_b dXU Q^cgUbc&) J_' YV i_epfU S_]U _ed
Qc Q fYceQ\ \UQb^Ub dXU^ i_ep\\ g_b[ RUcd gYdX dXU fYceQ\ d__\[Yd' \Y[U*
gYcU gYdX dXU QeTYd_bi Q^T dQSdY\U) AV i_epbU Q RYd _V UfUbidXY^W' dXU^
TY` Y^ Q^T _ed _V UfUbi d__\[Yd' g_b[Y^W gYdX dXU d__\c dXQd i_e q^T
UQci d_ ecU' Q^T cdYS[ gYdX Yd) A]`\U]U^dY^W i_eb _g^ cdi\U _V \UQb^*
Y^W RUS_]Uc ]_bU _V Q bUQ\Ydi Qc i_e g_b[ d_gQbTc _bWQ^YcY^W Q^T
]Q^QWY^W i_eb dY]U' ]UUdY^W TUQT\Y^Uc' `QccY^W UhQ]c)

;Q` [^SMZU_QP f Y[^Q VaSSXQ$ XQ__ _`^aSSXQ!

Dlvk Ydd af l`] hdYffaf_) l`]q kYq8 _]l qgmjk]d^ gj_Yfak]\ Yf\ qgmvdd
]Q^QWU RUddUb" @_g _VdU^ gUpfU Q\\ XUQbT dXQd) NXQdpc dXU RYW TUQ\
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QR_ed WUddY^W _bWQ^YcUT7 Becd W_ gYdX dXU r_g' dQ[U dXY^Wc Qc dXUi
S_]U) PUc' gU\\' gXY\U dXQd ]YWXd g_b[ V_b c_]U' Yd SQ^ RU Q S_]`\UdU
\akYkl]j ^gj gl`]jk+ Dlvk fgl bmkl YZgml l`] hdYffaf_+ Dlvk YZgml bm__daf_
UfUbidXY^W dXQdpc dXb_g^ Qd i_e Qc Q ^Ug cdeTU^d' Q^T g_b[Y^W _ed
gXUbU dXUcU dXY^Wc qd Y^ i_eb _bWQ^YcQdY_^ R_h)

N^[!XWi_Yi!t!jeebi(!YedjWYji MjkZo!ifWY[!t!Q^[d(!Q^[h[(!Q^Wj

N_c[!t!fbWdd_d] ;ii_]dc[dji!t!eh]Wd_i_d]

HTQ NM_UO_ i `[[X_$ O[Z`MO`_

=mqaf_ Ydd l`] klm\q lggdk qgm f]]\ ^gj mfan]jkalq ea_`l k]]e Yf gZna*
gmk l`af_ lg \g+ <^l]j Ydd) Ydd klm\]flk f]]\ lg \g l`ak kg l`]qvj] j]Y\q
d_ ]Q[U Q W__T cdQbd) @_g _VdU^' dX_eWX' T_ gU cYd T_g^ d_ g_b[ Q^T
q^T gUpfU V_bW_ddU^ _eb XYWX\YWXdUb _b \UVd _eb ^_dUR__[ c_]UgXUbU
U\cU7 J_ dXU RUddUb _bWQ^YcUT i_e QbU Qd dXU cdQbd' dXU c]__dXUb i_eb
cdeTi `UbY_Tc gY\\ RU) ?__T _bWQ^YcQdY_^ Yc Q\\ Q ]QddUb _V \__[Y^W Qd
dXU RYWWUb `YSdebU Q^T g_b[Y^W _ed dXU c]Q\\ dXY^Wc ^UUTUT d_ ]Q^*
QWU cUd dQc[c) KXQd gQi' i_ep\\ XQfU \Ucc cdbUcc Q^T ]_bU `b_TeSdY_^)

G`aPQZ` GQ^bUOQ_

8bbQ^WY^W i_eb UhQ] Q^T WU^UbQ\ ce``_bd UQb\i _^ Y^ i_eb cdeTYUc
gY\\ ]Q[U cdQbdY^W _ed Y^ cdeTU^d \YVU ]_bU `_cYdYfU Q^T \Ucc `bUc*
kmj]\+ Dlvk ]Ykq lg ^gj_]l lg YjjYf_] qgmj kmhhgjl f]]\k gf[] qgm _]l
[Ym_`l mh af l`] ]n]jq\Yq \]eYf\k g^ klm\]fl da^]+ <k l`] \]eYf\k
Y^SbUQcU' i_eb Tic\UhYS TYVqSe\dYUc gY\\ RU `ed d_ dXU dUcd Q^T ]QiRU
UfU^ Uh`_cUT) J_ RU gYcU l S_^dQSd JdeTU^d JUbfYSUc' q^T _ed QR_ed
l`] kmhhgjl YnYadYZd] Yf\ YjjYf_] Yf ]Yjdq \ak[mkkagf g^ qgmj f]]\k)
Y^S\eTY^W dbQY^Y^W _^ c`USYqS QccYcdYfU c_VdgQbU' `b__VbUQTY^W _b c`U*
SYQ\Ycd cdeTi ce``_bd) G^SU i_eb ce``_bd Yc Y^ `\QSU Q^T i_e cdQbd
ecY^W Yd' cdeTU^d \YVU gY\\ RUS_]U UQcYUb d_ ]Q^QWU)

@UN^M^e

F_gQTQic' \_dc _V cdeTi Y^V_b]QdY_^ Yc bUQTY\i QfQY\QR\U _^\Y^U6 i_epbU
UfU^ U^S_ebQWUT d_ cebV Q^T cUQbSX V_b QbdYS\Uc) @_gUfUb' QSSUccY^W
Y^V_b]QdY_^ Y^ dXYc gQi T_Uc^pd ceYd UfUbiR_Tipc \UQb^Y^W cdi\U) EQ^i
cdeTU^dc cdY\\ `bUVUb g_b[Y^W gYdX XQbT(S_`i dUhdc Y^ `Q`Ub V_b]Qd) J_
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4O`UbU`e )&- KTM`h_ ZQQPQP UZ e[a^ _`aPe NMS3
6[Y\XQ`Q e[a^ XU_`

8c gU\\ Qc dXU RQcYSc' i_e ]YWXd ^UUT c_]U ceRZUSd(bU\QdUT ]QdUbYQ\c Q^T

QccYcdYfU c_VdgQbU d_ ce``_bd i_eb c`USYVYS ^UUTc) >_b UhQ]`\U' Q TUcYW^ cdeTU^d

g_e\T ^UUT c_]U c[UdSX `QTc' Q ^ebcY^W cdeTU^d Q ]UTYSQ\ TYSdY_^Qbi)

NbYdY^W d__\c NlYlagf]jq GbWQ^YcQdY_^

NmZb][l*kh][a^a[

eYl]jaYdk 8ccYcdYfU c_VdgQbU

h]fk Yf\

h]f[adk

`a_`da_`l]jk

Kgkl*al

fgl]k

fgl]Zggck

^gd\]jk

gQ\\ `\Q^^Ub

egZad] Yhhk

\aYjq

emka[ k[gj]

kc]l[` hY\

e]\a[Yd \a[lagfYjq

DfkhajYlagf

IUQT # NbYdU

\a_alYd j][gj\]j

dQ[U Qd \UQcd .+ ]Y^edUc Qd dXU cdQbd _V i_eb cdeTYUc d_ WUd d_ [^_g i_eb
ceRZUSd cUSdY_^ Y^ dXU \YRbQbi l dXU `\QSU i_ep\\ c`U^T Q \_d _V dY]U" KXYc
gY\\ ]Q[U \YVU UQcYUb' Q^T cQfU i_e be^^Y^W Qb_e^T Qd dXU \Qcd ]Y^edU'
cdbeWW\Y^W d_ q^T Y^V_b]QdY_^ gXU^ QccYW^]U^d dY]U S_]Uc Qb_e^T)

GV S_ebcU' dXUbUpc dXU cUQbSXY^W V_b Y^V_b]QdY_^) DYRbQbi SQdQ\_WeUc l
Q \Q^WeQWU Y^ dXU]cU\fUc6 Q\\ ^Ug Q^T `ejj\Y^W' Q^T dXU RQ^U _V Q\\
^Ug cdeTU^dcp \YfUc) J_ ce``_bd UQSX _dXUb6 V_b] Q \YRbQbi Wb_e`' TUfYcU
i_eb _g^ SQdQ\_WeU' cXQbU bUc`_^cYRY\YdYUc' bUc_ebSUc Q^T Y^V_b]QdY_^)
;bUQdU i_eb Wb_e`pc _g^ SU^dbQ\YcUT bUVUbU^SY^W cicdU] Ri ecY^W Q
c_bdY^W Q^T bUVUbU^SY^W d__\ Vb_] dXU d__\[Yd) FUUT Q [YS[ cdQbd d_ e^TUb*
cdQ^T SQdQ\_WeU \Q^WeQWU Q^T q^T i_eb gQi Qb_e^T dXU cUQbSX U^WY^U
_b cXU\fUc7 KXU^ T_ i_ebcU\V Q VQf_eb l q^T _ed dXU SQdQ\_WeY^W cicdU]
ecUT Ri i_eb e^YfUbcYdi \YRbQbi) Ac Yd dXU <UgUi <USY]Q\ ;\QccYqSQdY_^
JicdU] _b DYRbQbi _V ;_^WbUcc7 <_^pd V_bWUd' dXU `bY^SY`\U _V q^TY^W
Y^V_b]QdY_^ Yc dXU cQ]U l SQ\\ ^e]RUb _b \UddUb %bUVUbU^SU& " kmZb][l+

>_b UhQ]`\U5

<UgUi DYRbQbi _V ;_^WbUcc

KQR\U ,), JicdU]

6MXX ZaYNQ^ GaNVQO` 6MXX XQ``Q^ GaNVQO`

04-k @\m[Ylagf D @\m[Ylagf

KXU \_^WUb Q bUVUbU^SU' dXU ]_bU c`USYqS Q cUSdY_^pc ceRZUSd) >_b
UhQ]`\U' Q c`USYQ\ UTeSQdY_^ R__[ _^ Tic\UhYQ Ri ?Y\b_i Q^T EY\Uc
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%,441& g_e\T RU S\QccYqUT Qc .2,)4,/ ?Y\ %<UgUi& Q^T D9,+0+)0 ?Y\
%DYRbQbi _V ;_^WbUcc& gYdX ?Y\ bU`bUcU^dY^W dXU qbcd dXbUU \UddUbc _V
dXU qbcd QedX_bpc ceb^Q]U)

C^_g i_eb cUSdY_^' \UQb^ dXU SQ\\ ^e]RUb _b \UddUb Q^T \_SQdY^W Y^V_b*
]QdY_^ cX_e\T RUS_]U UQcYUb) GV S_ebcU' dXUbUpc dXU TUSY]Q\ `_Y^d)
;_^VecUT7 KXU^ cU`QbQdU dXU TUSY]Q\ `_Y^d Vb_] dXU ^e]RUbc) NXi
^_d ecU i_eb N);eRU(Ad %8SdYfYdi ,)1& d_ TUfYcU Q cicdU] dXQdpc UQci
d_ V_\\_g) H\QSU dXU TUSY]Q\ `_Y^d Y^ dXU TYQ]_^T Q^T dXU ^e]RUbc Y^
dXU N(dbYQ^W\Uc Qd UYdXUb cYTU) 8TT QTTYdY_^Q\ bUVUbU^SY^W Y^V_b]QdY_^
Y^ dXU _dXUb dbYQ^W\Uc l \YRbQbi7 \_SQdY_^7 cX_bd \_Q^7 Gb ecU i_eb
EQ``Y^W EQ^ %8SdYfYdi ,),& YV dXQdpc UQcYUb)

JdY\\ cdbeWW\Y^W7 KXU^ Qc[ \YRbQbi cdQVV d_ Uh`\QY^ dXU cicdU]' cX_g
i_e X_g dXY^Wc g_b[ _b XU\` i_e q^T Q dUhd6 Ydpc dXUYb Z_R l dXUipbU
mk]\ lg h]ghd] Ykcaf_ ^gj `]dh+

IUVUbU^SY^W7 PUc' dXUbUpc dXU bUVUbU^SY^W) Adpc fYdQ\ d_ bUS_bT dXU
S_bbUSd bUVUbU^SUc gXU^ cebq^W' cUQbSXY^W Q^T WQdXUbY^W Y^V_b]Q*
dY_^) C^_gY^W UhQSd\i gXQd i_epfU bUQT Q^T SYdUT Y^ i_eb QccYW^]U^d
]Q[Uc Yd UQcYUb gXU^ TUQ\Y^W gYdX dXU bUVUbU^SU cUSdY_^' c_]UdXY^W gU
Q\\ cdbeWW\U gYdX %cUU ;XQ`dUb 4&) @QfU^pd gU Q\\ gQcdUT dY]U be^^Y^W
Qb_e^T \__[Y^W V_b Q Z_eb^Q\ QbdYS\U _b R__[ RUSQecU gUpfU V_bW_ddU^
d_ Ve\\i bUS_bT dXU c_ebSU7 IUVUbU^SY^W QSSebQdU\i Vb_] dXU _edcUd
gY\\ ]Q[U Yd UQcYUb d_ q^T dUhdc QWQY^' `QbdYSe\Qb\i YV i_e ^UUT d_
T_eR\U(SXUS[ Y^V_b]QdY_^) EQ[U dXYc i_eb `_cYdYfU `bQSdYSU' cQfU i_eb
dY]U Q^T U^UbWi' Q^T' _X' bUTeSU dXU SXQ^SU _V `\QWYQbYc] %cUU
;XQ`dUb 4&) HUbc_^Q\YcU i_eb _g^ cicdU] Ri QTTY^W d_ dXU \Ycd RU\_g)

KQR\U ,)- HUbc_^Q\ cicdU]

KTM`h_ `TQ

^Q_[a^OQ 4NN^QbUM`U[Z "%$)$ *( +'# &* 4NN^QbUM`U[Z

Zggc = mfan]jkalq daZjYjq LD

bgmjfYd BF fYlagfYd daZjYjq FD

Yjla[d] < \]hYjle]fl daZjYjq <D

]d][ljgfa[ bgmjfYd =B ]d][ljgfa[ daZjYjq =D

Zdg_ 9D j]^]j]f[] k][lagf IJ

d][lmj] fgl]k DF k`gjl dgYf JD

Y[Y\]ea[ hgkl]j <K `Ubc_^Q\\i _g^UT i_eb _g^ Y^YdYQ\c

hYeh`d]l K

D^ c]]haf_ Y `Yj\*[ghq fgl]Zggc g^ qgmj kgmj[]k) kljYl]_a[Yddq hdY[]
8\`XQ(S_\_eb \QRU\c %cUU KQR\U ,).& d_ ]Q[U Yd UQcYUb V_b i_e d_ bUS_bT
Q^T \_SQdU bUVUbU^SUc) DY[UgYcU' S_\_eb(S_TU U\USdb_^YS Y^V_b]QdY_^)
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4O`UbU`e )&. L[a^ c&c&c& _`aPe _\MOQ

H\QSU i_eb SX_YSUc Y^ dXU N);eRU(Ad5

NXU^ T_ i_e g_b[ RUcd7 E_b^Y^W' QVdUb^__^' UfU^Y^W7 NXUbU QbU i_e ]_cd

`b_TeSdYfU7 8d e^YfUbcYdi5 \YRbQbi' cdeTi b__]' S_]`edUb ceYdU7 8d X_]U5

RUTb__]' [YdSXU^' cdeTi QbUQ7 NXQd ]_dYfQdUc i_e ]_cd7 N_b[Y^W Q\_^U' Y^

`QYbc' Y^ Wb_e`c7
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KQR\U ,). 8\`XQ(S_\_eb

j]\ Y Z [ gjYf_] g h i j

iU\\_g \ ] ^ _ hmjhd] k l m n
hafc ` a b Zdm] g h i j

_j]]f c d e f

AU`USM`U[Z

P_epbU ]_bU dXQ^ Q cdeTU^d' bU]U]RUb) KXY^Wc XQ``U^' Q^T _VdU^ gXU^
i_e \UQcd Uh`USd dXU] _b \UQcd ^UUT dXU] d_ XQ``U^) Adpc Y]`_bdQ^d' dXUbU*
V_bU' d_ e^TUbcdQ^T dXU ]YdYWQdY_^ `b_SUcc Qd i_eb e^YfUbcYdi) P_ep\\ q^T
Y^V_b]QdY_^ _^ i_eb cdeTU^d gURcYdU' c_ YV i_e ^UUT d_ ceR]Yd Q ]YdYWQdY_^
V_b] gXU^ dXU e^Uh`USdUT XQ``U^c' i_ep\\ [^_g UhQSd\i gXQd d_ T_)

KXU e^Uh`USdUT SQ^ RU Q^idXY^W Vb_] dQ[Y^W Y\\ gXY\U g_b[Y^W _^
Q^ QccYW^]U^d d_ TUQ\Y^W gYdX Q VQ]Y\i RUbUQfU]U^d Qd UhQ] dY]U)
EYdYWQdY_^ Yc^pd i_e ^UUTY^W UhdbQ dY]U RUSQecU _V c\_g Y^V_b]QdY_^
`b_SUccY^W c[Y\\c _b RUSQecU i_epfU RUU^ `__b\i _bWQ^YcUT) EYdYWQdY_^
ak \a^^]j]fl+ Ng a^ qgmvj] kljm__daf_ lg e]]l l`] \]Y\daf] Z][Ymk] g^
i_eb Tic\UhYQ' dXU^ SXQd d_ i_eb5

# ded_b Q^T ^UW_dYQdU c_]U UhdbQ dY]U
# QTfYcUb QR_ed cdeTi ce``_bd d_ XU\` _bWQ^YcU i_eb g_b[)

AV i_eb ]YdYWQdY_^ Yc Q \Ydd\U ]_bU S_]`\Uh Q^T i_e ^UUT dY]U _ed Vb_]
cdeTi _b ^UUT d_ bUaeUcd Q^ UhdbQ iUQb d_ S_]`\UdU i_eb cdeTYUc' dXYc
SQ^ RU QbbQ^WUT) FUUTY^W UhdbQ dY]U Yc^pd c_ e^eceQ\6 ]Q^i cdeTU^dc
lYc] lae] gml gj j]im]kl dgf_]j lg klm\q ^gj Y nYja]lq g^ j]Ykgfk+ Ng
dXY^[ _V i_eb ^UUTc Q^T gXQd g_b[c RUcd V_b i_e6 SXQd d_ c_]U_^U
Y^ JdeTU^d JUbfYSUc) AV i_e T_^pd cQi gXQd i_e ^UUT' X_g gY\\ dXUi
[^_g' Q^T X_g gY\\ dXUi RU QR\U d_ XU\` _b ce``_bd i_e7

G`aPe _\MOQ i cTQZ$ cTQ^Q$ cTM`

Hed i_eb g_bbYUc d_ bUcd7 L^TUbcd__T i_eb \UQb^Y^W cdi\U7 J_bdUT _ed
dXU RQcYSc _V i_eb ce``_bd' i_eb g_b[Y^W d__\c Q^T i_eb [Ui S_^dQSdc7
F_g Ydpc dY]U d_ g_b[ _ed i_eb g)g)g)5 gXU^' gXUbU' Q^T gXQd ]Q[Uc
qgm eglanYl]\ lg klm\q+

NU Q\\ XQfU _eb `bUVUbU^SUc' \Udpc VQSU Yd) J_]U \Y[U d_ g_b[ Q\_^U
af l`] h]Y[] Yf\ ima]l g^ l`] daZjYjq ]Yjdq af l`] egjfaf_) gl`]jk dYl]
Y^d_ dXU ^YWXd Y^ dXUYb cdeTU^d rQd' ]ecYS R\QbY^W Y^ dXU RQS[Wb_e^T
Q^T `Q`Ubc c`bUQT _ed Qb_e^T dXU] _^ dXU r__b) EQiRU UfU^ Y^ Q
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Wb_e`) <_Uc Yd bUQ\\i ]QddUb7 GV S_ebcU ^_d" 8c \_^W Qc dXU cdeTi
c`QSU g_b[c V_b i_e)

Nge]lae]k qgmvdd kla[c lg l`] kYe] khY[]) gl`]j lae]k qgmvdd f]]\ lg
[`Yf_] al Yf\ ^gj \a^^]j]fl j]Ykgfk+ K]j`Yhk alvk l`] hjgb][l qgmvj]
g_b[Y^W _^ _b dXU Wb_e` i_epbU g_b[Y^W gYdX dXQd bUaeYbUc Q TYVVUbU^d
cdeTi c`QSU) <_^pd cdbUcc QR_ed SXQ^WY^W Yd d_ ceYd TYVVUbU^d ^UUTc)
@_gUfUb' YV i_eb bUWe\Qb cdeTi c`QSU Yc^pd g_b[Y^W V_b i_e' dXU^'
]_cd \Y[U\i' ^UYdXUb QbU i_e) NXi ^_d SXQ^WU Yd7 ;XQ^WU i_eb c`QSU'
[`Yf_] qgmj hjg\m[lagf jYl]+

HUYQ i \XMZZUZS

FUg \YVU' ^Ug cdbeSdebU Q^T c_ ]eSX dY]U' _b c_ Yd cUU]c) IU]U]RUb'
Ydpc i_eb bUc`_^cYRY\Ydi ^_g' c_ ]Q[U Yd g_b[ V_b i_e) ?__T dY]U
eYfY_]e]fl f]]\k [Yj]^md hdYffaf_ Yf\ gj_YfakYlagf g^ Zgl` qgmj
`Ubc_^Q\ Q^T cdeTU^d \YVU) 8\\_SQdU dY]U V_b VQ]Y\i' c_SYQ\ Q^T g_b[
S_]]Yd]U^dc' Qc gU\\ Qc cdeTi `UbY_Tc) >QSd_b Y^ i_eb cebq^W Q^T
cUQbSXY^W dY]U' i_eb bUQTY^W' Q^^_dQdY^W Q^T gbYdY^W(e` dY]U) H\Q^
Yf\ gj_Yfak] qgmj lae] Yjgmf\ gf_gaf_ d][lmj]k) lmlgjaYdk gj _jgmh
`b_ZUSdc) ?YfU c_]U cdbeSdebU d_ i_eb TQi Q^T Q\\_g i_eb S_^qTU^SU
Qc Q cdeTU^d d_ Wb_g Q^T TUfU\_`) J__^' dXU g_bbYUc i_e SQ]U gYdX
gY\\ TYcQ``UQb)

4__USZYQZ`_ i [^SMZU_UZS

Adpc dbeU" P_epbU WU^UbQ\\i ^_d WYfU^ Q^ QccYW^]U^d Qc c__^ Qc i_e cdQbd
e^YfUbcYdi' Red Yd g_^pd RU \_^W RUV_bU dXU qbcd _^U S_]Uc Q\_^W' Q^T dXU^
l`] k][gf\) Yf\ eYqZ] ]n]f Yfgl`]j Yl l`] kYe] lae]+ <k qgmvj] klm\qaf_
]_bU dXQ^ _^U ceRZUSd' i_ep\\ c__^ q^T QccYW^]U^dc `Y\U e` Q^T' _X' dXU
cdbeWW\U dbiY^W d_ ZeWW\U) @_g gY\\ i_e ]Q^QWU Yd Q\\' gU XUQb i_e cQi7

Jd_` XUbU' dXY^[ RQS[ d_ i_eb cSX__\ QccYW^]U^dc Q^T X_g i_e g_b[UT
i_eb gQi dXb_eWX dXUcU) KXY^[ _V dXU dY]Uc i_e `\Q^^UT dXU] _b TYT^pd
`\Q^ dXU] Q^T dXU S_^cUaeU^SUc _V UQSX) NXYSX cUU]UT d_ g_b[ RUddUb
V_b i_e7 9U QgQbU" L^YfUbcYdi QccYW^]U^dc QbU ]eSX \QbWUb Q^T ]eSX
egj] \]eYf\af_ l`Yf Yfql`af_ qgmvn] \gf] Z]^gj]+ O`]j]vk egj]
j]Y\af_) egj] gj_YfakYlagf) egj] [jala[Yd l`afcaf_) egj] \ak[mkkagf)
]_bU gbYdY^W' Q^T' _X' ]_bU bUVUbU^SY^W) J_ gYdX `bUfY_ec Uh`UbYU^SU
Y^ i_eb `_S[Ud' ]_fU V_bgQbT gYcU\i Q^T cdQbd `\Q^^Y^W QXUQT) <bQg e`
Y ZYka[ hdYf y gj_Yfak] qgmj lae]) qgmj Ykka_fe]fl ^gd\]j) qgmj fgl]k)
qgmj lYkc) qgmj klm\]fl da^]+

,-)Ah_XX[d)=^),-*_dZZ!!!-/ -0+,3+.,-.!!!-.60261/!JG
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HTQ g\XMZZUZSh NaUXPUZS NX[OW_

H\Q^^Y^W Q^T _bWQ^YcY^W i_eb QccYW^]U^d V_\TUb WYfUc fQ\eU d_ gXQd i_e
\g) Yf\ kYn]k lae] Yf\ ]f]j_q dYl]j+ @d][ljgfa[ ^gd\]j gj `Yj\ [ghq y
SX__cU gXQd g_b[c RUcd V_b i_e) KXU cQ]U `\Q^^Y^W `bY^SY`\Uc Q``\i d_
]Y[`+ Agj l`] ]d][ljgfa[ ^gd\]j) mk] Y eaf\*eYhhaf_ lggd+

#! Z_iYkii!j^[![nf[YjWj_edi!e\!oekh!Wii_]dc[dj!m_j^!oekh!jkjeh

#! j_c[jWXb[!oekh!h[i[WhY^!WdZ!mh_j_d])kf!j_c[7!jWa[!WYYekdj!e\!oekh!ej^[h!Yecc_jc[dji!

WdZ!oekh!rc[s!j_c[

#! a[[f!W!i[fWhWj[!i[Yj_ed!\eh!j^[!fh_dj[Z!Yefo!e\!oekh!Wii_]dc[dj!m^_b[!

[Z_j_d]

#! a[[f!W!h[\[h[dY[i!WdZ!X_Xb_e]hWf^o!i[Yj_ed7!WZZ!je!j^_i!Wi!oek!fhe]h[ii

#! a[[f!oekh!h[l_i_ed!dej[i!WdZ!Whj_Yb[i!_d!fbWij_Y!

mWbb[ji

#! mh_j[!j^[!jef_Ysi!dWc[!ed!W!ij_Ya[h!WdZ!fbWY[!ed!j^[!

Xejjec!h_]^j)^WdZ!Yehd[h!e\!j^[!fbWij_Y!mWbb[j

#! a[[f!W!fbWd!e\!oekh!Wii_]dc[dj!Wj!j^[!

\hedj!e\!j^[!\ebZ[h

#! fkj!oekh!Wii_]dc[dj!j_c[jWXb[!ed!j^[!

\hedj!_di_Z[!Yel[h!e\!j^[!\ebZ[h

#! fkj!oekh!-,)ij[f!Wii_]dc[dj!Y^[Yab_ij!ed!

j^[!XWYa!_di_Z[!Yel[h!e\!j^[!\ebZ[h!

&=^Wfj[h!3'

#! i[fWhWj[!Z_\\[h[dj!Wii_]dc[dj!

jef_Yi!ki_d]!Z_l_Z[hi

#! mh_j[!j^[!jef_Ysi!dWc[!ed!j^[!

[Z][!e\!j^[!Z_l_Z[h

HTQ gZ[` \XMZZUZSh P[cZcM^P `aZZQX

F_d `\Q^^Y^W i_eb cdeTYUc SQ^ \UQT i_e dXb_eWX Q T_g^gQbT de^^U\
l`Yl j]kmdlk af mdlaeYl] ^Yadmj]+

@QfY^W g_b[UT dXb_eWX i_eb g_bbYUc QR_ed cdQbdY^W e^YfUbcYdi gYdX
Tic\UhYQ' g_b[UT _ed i_eb \UQb^Y^W cdi\U' QTTbUccUT i_eb ce``_bd
f]]\k) Yf\ gj_Yfak]\ qgmjk]d^) da^] Yk Y klm\]fl k`gmd\ k]]e egj]
`_cYdYfU ^_g) F_d S_^fY^SUT7 FUUT ]_bU U^S_ebQWU]U^d7 KXU^
\__[ Qd EYbb_bY^W BQ^ec Y^ 8SdYfYdi ,)2)

NXYSX cYdeQdY_^ cUU]c ]_cd VQf_ebQR\U7 Adpc i_eb SX_YSU)

,-)Ah_XX[d)=^),-*_dZZ!!!-0 -0+,3+.,-.!!!-.602610!JG
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#! ijhk]]b_d]!m_j^!W!XWYabe]!

i_jkWj_ed

#! [nf[h_[dY_d]!Wdn_[jo

#! \[[b_d]!ijh[ii[Z

#! mehho_d]!WXekj!fej[dj_Wb!

\W_bkh[

#! ^Wl_d]!_dik\\_Y_[dj!b[Yjkh[!

dej[i!\eh!oekh!Wii_]dc[dji!

&eh![nWc!h[l_i_ed'!X[YWki[!

e\!j^ei[!ia_ff[Z!YbWii[i

#! bWYa_d]!ik\\_Y_[dj![nWc!

h[l_i_ed!j_c[!X[YWki[!oek!

d[[Z![njhW!j_c[!je!Yecfb[j[!

oekh!Wii_]dc[dj

#! meha_d]!Wj!oekh!b[Wij!fheZkYj_l[!j_c[i!

X[YWki[!e\!beec_d]!Z[WZb_d[i

#! bei_d]!lWbkWXb[!cWhai!X[YWki[!e\!bWj[!

ikXc_ii_edi(!eh!\W_bkh[!je!cWa[!jkjeh!

YedjWYj!m^[d!oeksh[!ijhk]]b_d]

#! \W_b_d]!je!jWa[!h[]kbWh!Xh[Wai

#! ia_ff_d]!YbWii[i!X[YWki[!oek!d[[Z!j_c[!

je!Yecfb[j[!oekh!Wii_]dc[dj

#! j^_da_d]!WXekj!^em!ej^[hi!Wh[!Ze_d]

#! mehho_d]!WXekj!^em!oeksh[!Ze_d]

#! cWa_d]![nYki[i!\eh!dej!][jj_d]!ijWhj[Z

#! fheYhWij_dWj_ed!i[jj_d]!_d!

4O`UbU`e )&/ AU^^[^UZS >MZa_ i `TQ c[^_` MZP `TQ NQ_`

EQ[U Q ^_dU _V dXU RUcd dXY^W dXQd S_e\T XQ``U^ d_ i_e' YV i_e bU]QY^ _bWQ^YcUT

Q^T ]Q^QWU i_eb cdeTYUc) KXU^ ]Q[U Q ^_dU _V dXU g_bcd dXY^W dXQd S_e\T XQ``U^'

a^ qgm \gfvl eYfY_]+

N_bcd 9Ucd

,-)Ah_XX[d)=^),-*_dZZ!!!-1 -0+,3+.,-.!!!-.602611!JG



,1 K@= JKL<P JCADDJ KGGDCAK >GI JKL<=FKJ NAK@ <PJD=OA8

#! <kXXb*ki! #! G_dZ!A[d_ki! #! MjehoXeWhZ_d]

#! =ebekh[Z!ij_Ya[hi!WdZ!Jeij)_ji! #! GoQ[Xif_hWj_ed! #! Nef_YiYWf[

#! >WXXb[XeWhZi! #! Hej_Y[XeWhZ! #! QWbb!fbWdd[h

#! Cdif_hWj_ed! #! J[hiedWb!h[\[h[dY[!ioij[c! #! Q*=kX[)Cj

#! GWff_d]!GWd! #! Mj_Yao!j[nj!^_]^b_]^j[h!ijh_fi

L[a^ _`Q\\UZS [a` `[[XWU`

O`] kl]hhaf_ gml lggdcal ak \]ka_f]\ lg `]dh qgm k]lld] aflg mfan]jkalq
\YVU' cUd i_eb g_bbYUc QcYTU Q^T ReY\T i_eb S_^qTU^SU Qc Q^ Y^TU*
h]f\]fl d]Yjf]j+ O`]j]vk kge]l`af_ ^gj Ydd g^ qgm af l`] lggdcal)
bUWQbT\Ucc _V X_g i_e \Y[U d_ \UQb^ _b X_g S_^VecUT i_e VUU\ gXU^
i_e qbcd gQ\[ dXb_eWX dXU e^YfUbcYdi T__bc) IU]U]RUb d_ SXUS[
_ed 8``U^TYh 2 _^ dXU S_]`Q^Y_^ gURcYdU d_ cUU X_g dXUcU d__\c
gh]jYl]+

HTQ bU_aMX XQM^ZQ^h_ _`Q\\UZS [a` `[[XWU`

O`ak lggdcal d]lk qgm k]] l`af_k Yk qgm hdYf Yf\ gj_Yfak] qgmj klm\]fl
da^]+ =q mkaf_ ha[lmj]k gj \aY_jYek) qgmvdd kggf k]] l`] Za__]j ha[lmj])
Q^T Q\\ dXU ^edc Q^T R_\dc _V e^YfUbcYdi \YVU) KXQd gQi' i_e cX_e\T cUU
l`] hgkkaZadala]k af l`] \a^^]j]fl [gfljaZmlagf qgm Zjaf_ lg l`] ]\m[Y*
dY_^Q\ U^fYb_^]U^d) KXY^Wc cX_e\T cUU] \Ucc cSQbi"

#! <WYa]hekdZ(!h[bWnWj_ed!cki_Y! #� � %� -� -4�.0,,+-/� 6� � ! �  �� �� -%/!

#!=Wb[dZWh! #� � ! */+-%*# �+-�� 0  4�.4./! ) � 6� � /-! ..�) � *� # ! ) ! */

#� � (� -+� ! �  � #� � +� %(! �� �/+�� �+-# � *%.! -� 6� � /0 ! */��  1%.! -

#� � %� -4� 6� � ,
 � 6� � /0 4�(+#

#� � %# %/� (�-! � +- ! -� 6� � 4� /0 4 � -� 6� � 0-*%/%*

#� � +0-*� (� 6� � +/! � ++' �

HTQ MaPU`[^e XQM^ZQ^h_ _`Q\\UZS [a` `[[XWU`

FUUT d_ XUQb dXY^Wc c_ i_e e^TUbcdQ^T RUddUb7 KXU^ dXYc d__\[Yd _VVUbc
ghhgjlmfala]k lg lYdc l`af_k gn]j) lg `]Yj l`af_k Ydgm\ Yf\ lg l`afc
dXY^Wc dXb_eWX) Ad Q\\_gc i_e d_ Y^dUWbQdU gXQd i_e XUQb gYdX gXQd i_e
dXY^[ Q^T X_g i_e Q``b_QSX Q^T ]Q^QWU dQc[c) =^WQWY^W gYdX i_eb
]\m[YlagfYd ]fnajgfe]fl k`gmd\ Z] keggl`]j+

HTQ `MO`UXQ XQM^ZQ^h_ _`Q\\UZS [a` `[[XWU`

=^Z_i T_Y^W dXY^Wc gXY\U dbiY^W d_ \UQb^7 >UU\ dXYc XU\`c Y^V_b]QdY_^
ocdYS[p RUddUb7 KXU^ dXU d__\c Y^ dXYc d__\[Yd gY\\ Q\\_g i_e d_ TUfU\_`

,-)Ah_XX[d)=^),-*_dZZ!!!-2 -0+,3+.,-.!!!-.602612!JG
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#! <WYa]hekdZ(!h[bWnWj_ed!cki_Y! #! G_d_!h[\b[Yj_l[!`ekhdWb! #! MjkZo!<kZZ_[i

#! !=ebekh[Z!bWX[bi! #! Mjh[ii!XWbb! ! XeeacWhai

#! B_]^b_]^j[hi! #! MkX`[Yj)h[bWj[Z! #! QeXXb[!XeWhZ

#! G_dZ\kbd[ii![n[hY_i[i! ! edb_d[!WYj_l_j_[i! #! Qehho!ijed[

@UST`ZUZS UPQM_

#! @_dZ!Wdim[hi!je!oekh!mehh_[i!WdZ!Xen!j^[c

#! Qeha!ekj!oekh!b[Whd_d]!ijob[!WdZ!ij_Ya!je!_j

#! GWjY^!oekh!b[Whd_d]!ijob[!m_j^!oekh!jeeba_j

#� � ! ) ! ) � ! -�4+0-�,! -.+*� (�2	2	2	�./0 4�.,� � !

#� � ! ) ! ) � ! -�/$ ! ��) ! ��/%) ! .�%*�4+0-�/%) ! /� � (!

#! NWa[!ed[!ZWo!e\\(!\h[[!\hec!ijkZo(!je!h[Y^Wh][!oekh!XWjj[h_[i*!

#! >edsj!ijkZo!\eh!ceh[!j^Wd!01!c_dkj[i!Wj!W!j_c[

#! NWa[!Wj!b[Wij!/,!c_dkj[i![Whbo!ed!_d!oekh!ijkZ[dj!b_\[!je!adem!oekh!b_XhWho!i[Yj_ed!

#! =edjWYj!MjkZ[dj!M[hl_Y[i(!\_dZ!ekj!WXekj!j^[!ikffehj!WlW_bWXb[!WdZ!WhhWd][!Wd![Whbo!

Z_iYkii_ed!WXekj!oekh!ikffehj!d[[Zi

#! ?d]W][!m_j^!oekh!ikffehj

#! =^[Ya!oekh!ijkZo!XW]!^Wi!Wbb!oek!d[[Z

#! F[Wl[!oekh!mehh_[i!Wj!j^[!Zeeh!WdZ!ij[f!_dje!oekh!d[m!b[Whd_d]![dl_hedc[dj!m_j^!d[m)

\ekdZ!Yed\_Z[dY[

#! <[b_[l[!_d!oekh!WX_b_j_[i"

Jb[Wi[!]e!je!j^[!=ecfWd_ed!Q[Xi_j[!\eh!j^_i!Xeea!mmm*iW][fkX*Ye*ka+]h_XX[d!je!WYY[ii!

ZemdbeWZWXb[!h[iekhY[i(!Wbb!j^[!WYj_l_j_[i!\[Wjkh[Z!^[h[!WdZ!W!feZYWij!\eh!j^_i!Y^Wfj[h*!

cdbQdUWYUc dXQd ce``_bd i_eb c`USYqS \UQb^Y^W cdi\U) N_b[Y^W S_]V_bd*
QR\i gYdX dXUcU d__\c cX_e\T bUY^V_bSU i_eb \UQb^Y^W `b_SUcc Q^T WYfU
nYdm] lg qgmj ]\m[YlagfYd [gfljaZmlagf+

>_\\[h[dj!b[Whd_d]!ijob[(!Z_\\[h[dj![ZkYWj_edWb!Yedjh_Xkj_ed

,-)Ah_XX[d)=^),-*_dZZ!!!-3 -0+,3+.,-.!!!-.602615!JG


