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.KGUGT 3VVKPIGT >QTMUJQR \WO 4GPP\GKEJGPTGEJV KP UGKPGT PQVCDGPG '%$ +WUICDG YKFg

OGVG UKEJ FGT \WNaUUKIGP 7WV\WPI XQP OCTMGPTGEJVNKEJ IGUEJdV\VGP ?GKEJGP WPF UQYKG

FGTGP 1TGP\GP$ =PVGT FGT KPJCNVNKEJGP 5GKVWPI XQP .T$ 63-2+/5 :3<;-2/: WPF FGT QTICPg

KUCVQTKUEJGP 5GKVWPI XQP .T$ -2:3;<892 1+;;/: YWTFG CP \YGK UQPPKIGP <CIGP KP FGT 4CTg

VCWUG 3VVKPIGP FKG /TUEJcRHWPI XQP 6CTMGPTGEJVGP CWU ;KEJV FGU UEJYGK\GTKUEJGP

UQYKG FGU =PKQPUTGEJVU DGNGWEJVGV$ .WTEJ /KPDG\WI YKTVUEJCHVURQNKVKUEJGT UQYKG

NCWVGTMGKVUTGEJVNKEJGT _DGTNGIWPIGP GTNCPIVG FKG <JGOCVKUKGTWPI XQP RTCZKUTGNGXCPg

VGP 0aNNGP KJTG PQVYGPFKIG IGUCOVJGKVNKEJG ,GVTCEJVWPI$

5eCVGNKGT Fe3VVKPIGP UWT NG FTQKV FGU UKIPGU FKUVKPEVKHU" SWK GP bVCKV ` UC '% bFKVKQP" bVCKV

EQPUCETb ` NeWVKNKUCVKQP NKEKVG FGU UKIPGU RTQVbIbU RCT NG FTQKV FGU OCTSWGU CKPUK SWè

NGWTU NKOKVGU$ ;QWU NC FKTGEVKQP FW .T 63-2+/5 :3<;-2/: GV NC FKTGEVKQP QTICPKUCVKQPPGNNG

FW .T -2:3;<892 1+;;/:" NebRWKUGOGPV FGU FTQKVU FG OCTSWG C bVb GZCOKPb UQWU NeCPING FW

FTQKV UWKUUG GV FW FTQKV FG Ne=PKQP RGPFCPV FGWZ LQWTPbGU GPUQNGKNNbGU ` NC EJCTVTGWUG

3VVKPIGP$ /P KPVbITCPV FGU EQPUKFbTCVKQPU FG RQNKVKSWG bEQPQOKSWG CKPUK SWG FGU CUg

RGEVU FW FTQKV FG NC EQPEWTTGPEG FbNQ[CNG" NeGZCOGP FG ECU RTCVKSWGU RGTVKPGPVU C DbPbg

fEKb FG NC RGTURGEVKXG INQDCNG PbEGUUCKTG$
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>` eW[`Wd :[`^W[fg`Y i[We F>HG8=:F $FWUZfeS`iS^f& Nwd[UZ% V[W HW[^`WZ_W`VW` SgX V[W bdS]}

f[eUZW FW^WhS`l VWd :deUZvbXg`Y ha` BSd]W`dWUZfW` Z[`( 9Se T[e^S`Y `gd bg`]fgW^^ [_

FSZ_W` VWd 9[e]gee[a`W` wTWd V[W GUZdS`]W` VWe BSd]W`dWUZfe TWZS`VW^fW HZW_S ZSf [`

VW` hWdYS`YW`W` ?SZdW` lg`WZ_W`V S` 7WVWgfg`Y YWia``W`( EdaVg]f[``ahSf[a`W` W[`}

WdeW[fe eai[W VWd Kg`eUZ ha` @a`eg_W`fW` `SUZ VWd K[WVWdhWdiW`VTSd]W[f ha` EdaVg]}

fW` g`V [ZdWd 7WefS`VfW[^W S`VWdWdeW[fe iWdXW` `WgW ;dSYW` SgX& Xwd V[W iWVWd VSe <WeWfl

`aUZ V[W FWUZfebdWUZg`Y 6`fiadfW` ZSTW`( 9Wd GUZiWdbg`]f VWe V[We\tZd[YW` Kad]eZabe

G



TWefS`V VWeZS^T [` VWd dWUZf^[UZW` 7WZS`V^g`Y ha` BSd]W`& V[W `SUZ VW_ >`hWd]WZdTd[`}

YW` VgdUZ 9d[ffW hWdt`VWdf iWdVW`( 9S_[f e[`V JWdt`VWdg`YW` S`YWebdaUZW`& V[W aZ`W

Ngef[__g`Y VWe BSd]W`[`ZSTWde g`fWd S`VWdW_ VgdUZ I_hWdbSU]g`Y aVWd FWbSdSfgd

VWd BSd]W`bdaVg]fW W`fefWZW` aVWd VgdUZ FWUkU^[`Y& IbUkU^[`Y $I_iS`V^g`Y ha`

Dd[Y[`S^'BSd]W`bdaVg]fW` [` `WgW EdaVg]fW% aVWd 9WTdS`V[`Y $:`fXWd`g`Y VWd BSd]W`}

TWlW[UZ`g`Y ha_ BSd]W`bdaVg]f% had VWdW` KW[fWdhWd]SgX _aV[{l[Wdf iWdVW`( F>HG8=:F

i[We VdSgX Z[`& VSee VSe HZW_S efWfe SgUZ W[`W` i[dfeUZSXfeba^[f[eUZW` =[`fWdYdg`V ZSf

g`V VSee V[W ^SgfWd]W[fedWUZf^[UZW EWdebW]f[hW _[fTWdwU]e[UZf[Yf iWdVW` _gee( :e [ef

lgVW_ lW`fdS^& VSe BSd]W`dWUZf _vY^[UZef `SZW S` VWd BSd]W`dWS^[ftf& V(Z( Sge VWd G[UZf

VWd @a`eg_W`fW` g`V VWd >`ZSTWd VWd BSd]W`& lg TWfdSUZfW`( 9W` lg V[WeW_ NiWU]

VgdUZYWXwZdfW` W_b[d[eUZW` I`fWdegUZg`YW`& iW^UZW V[W 9W`]' g`V JWdZS^fW`eiW[eW VWe

dW^WhS`fW` JWd]WZde]dW[eWe SgXlW[YW`& ]a__f VWeZS^T W[`W i[UZf[YW Fa^^W lg( 9[We fd[zf

g_ea _WZd lg& iW`` We e[UZ `[UZf g_ TWdwZ_fW BSd]W` $[(G(h( 6df( +/ BGUZ<% ZS`VW^f(
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EdaX( 9d( HD7>6G 8D=:C ?:=DF6B $FWUZfeS`iS^f& 6_efWdVS_% i[V_WfW e[UZ [` eW[`W_ FWXWdSf

VW` 7Wef[__g`YW` VWe I`[a`edWUZfe lgd :deUZvbXg`Y ha` BSd]W`dWUZfW`( 9W_`SUZ

]S`` W[` BSd]W`[`ZSTWd e[UZ Ydg`Vetfl^[UZ VWd Cgflg`Y eW[`Wd BSd]W VgdUZ 9d[ffW Xwd

KSdW`& VgdUZ VW` BSd]W`[`ZSTWd eW^Tef aVWd _[f eW[`Wd Ngef[__g`Y SgX VW` :I'BSd]f

YWTdSUZf igdVW`& `[UZf i[VWdeWflW`( 6`VWde S^e [_ GUZiW[lWd FWUZf ]W``f VSe I`[a`}

edWUZf STWd W[`W YWeWfl^[UZW 6ge`SZ_W& ia`SUZ e[UZ VWd BSd]W`[`ZSTWd TW[_ Jad @;GKVG

(%*A ^[WYW` W[`We i[UZf[YW` <dg`VWe YWYW` VW` K[WVWdhWd]SgX eW[`We BSd]W`bdaVg]fe

iWZdW` ]S``( 9[We [ef [`eTWea`VWdW VS`` VWd ;S^^& iW`` e[UZ VWd NgefS`V VWe EdaVg]fe

`SUZ VW_ >`hWd]WZdTd[`YW` VgdUZ VW` BSd]W`[`ZSTWd hWdt`VWdf aVWd hWdeUZ^WUZfWdf

$6df( +/ $,% F[UZf^[`[W $:I% ,*+/),.-0%( 9STW[ [ef li[eUZW` W[`Wd T^aeeW` JWdt`VWdg`Y g`V

W[`Wd JWdeUZ^WUZfWdg`Y lg g`fWdeUZW[VW`& iaTW[ W[`W JWdt`VWdg`Y VWe BSd]W`bdaVg]fe

`[UZf li[`YW`V lg W[`Wd JWdeUZ^WUZfWdg`Y XwZdf g`V g_YW]WZdf W[`W JWdeUZ^WUZfWdg`Y

SgUZ W[`fdWfW` ]S``& aZ`W VSee V[W :[YW`eUZSXfW` VWe EdaVg]fe hWdt`VWdf iWdVW`( :[`W

S^^Xt^^[YW 6TiW[UZg`Y ha_ :deUZvbXg`YeYdg`VeSfl& TSe[WdW`V SgX W[`W_ i[UZf[YW` <dg`V&

]`wbXf 8D=:C ?:=DF6B S` V[W 7WW[`fdtUZf[Yg`Y VWd BSd]W`Xg`]f[a`W` S`( 9Wd

K[WVWdhWd]SgX [ef [` VWd FWYW^ W[`W G[fgSf[a` VWd VabbW^fW` >VW`f[ftf& TW[ VWd `gd VS``

W[`W JWd^Wflg`Y had^[WYf& iW`` W[`W aVWd _WZdWdW VWd ;g`]f[a`W` VWd BSd]W TWfdazW`

e[`V( 9S \WVaUZ eW^Tef VWd K[WVWdhWd]SgX W[`We WdeUZvbXfW` KWd]WjW_b^Sde $l(7( VWd KW[f}

WdhWd]SgX W[`We AgjgebdaVg]fe [` W[`W_ 9[eUag`fWdYWeUZtXf5 hY^( :g<= ha_ .( CahW_TWd

+3315 --1)3/& 6TZ\)7`Z\L% aVWd VWdW` JWdiW`Vg`Y [` W[`Wd KWdTg`Y W[`We 9d[ffW` $hY^(

:g<= ha_ ,-( ;WTdgSd +3335 0-)31& 4=G)6PPYTp% lg^tee[Y eW[` ]S``& aTiaZ^ e[W ;g`]f[a}

`W` VWd Dd[Y[`S^_Sd]W TWW[`fdtUZf[YW`& WdeUZW[`f V[WeWe @d[fWd[g_ `[UZf SgedW[UZW`V& g_

W[`W YW`WdW^^W 6ge`SZ_W ha_ :deUZvbXg`YeYdg`VeSfl lg TWYdw`VW`( 8D=:C ?:=DF6B TW}

_Wd]fW& VSee We XdSY^[UZ [ef& aT e[UZ Sge VW_ BSd]W`dWUZf W[`VWgf[YW 6`fiadfW` SgX V[W

;dSYW`& V[W e[UZ g`fWd S`VWdW_ Sge VW_ BSd]W`YWTdSgUZ [_ BWfShWdeW aVWd SgXYdg`V

ha` `WgSdf[YW` EdaVg]fS`YWTafW` lgd <WefS^fg`Y W[`Wd @dW[e^SgXi[dfeUZSXf $hY^( 6df( -1

8ZSdfS VWd <dg`VdWUZfW VWd :I% WdYWTW`( GaiaZ^ V[W FWbSdSfgd S^e SgUZ iW[fWdW VWd W[`}

YS`Ye WditZ`fW` EdaVg]f[``ahSf[a`W` hWd^t`YWd` Ydg`Vetfl^[UZ V[W AWTW`eVSgWd VWe

BSd]W`bdaVg]fe& itZdW`V VSe BSd]W`dWUZf SgX VW` YWivZ`^[UZW` AWTW`elk]^ge W[`We

EdaVg]fe SgeYW^WYf [ef( :[` KW[fWdhWd]SgX ha` hWdt`VWdfW` EdaVg]fW` WdXa^Yf iSZ^iW[eW

W`fiWVWd g`fWd KW[fWdhWdiW`Vg`Y VWd Dd[Y[`S^_Sd]W& VgdUZ VWdW` :`fXWd`g`Y& aVWd

YWYWTW`W`XS^^e VgdUZ VSe 6`Td[`YW` W[`Wd `WgW` BSd]W( >` V[WeW_ NgeS__W`ZS`Y ]S``

VWd BSd]W`[`ZSTWd e[UZ liSd YWYW` V[W :`fXWd`g`Y VWd BSd]W TW[_ WdefW` >`}

hWd]WZdTd[`YW` VWe BSd]W`bdaVg]fe iWZdW` $:8? ha_ ,/( ?g^[ ,*+2& 8'+,3)+1& =T^]_MT]ST (̀

6_XL%( K[dV V[W BSd]W STWd `SUZ Wdef_S^[YW_ >`hWd]WZdTd[`YW` W`fXWd`f& [ef We Xwd VW`

BSd]W`[`ZSTWd eUZi[Wd[Y& VW` CSUZiW[e lg WdTd[`YW`& VSee eW[` BSd]W`dWUZf hWd^Wflf

i[dV( 9Slg ]a__f& VSee _S` W[`W_ EdaVg]f `[UZf V[dW]f S`e[WZf& aT V[WeWe dWbSd[Wdf g`V

V[W Dd[Y[`S^fW[^W WdeWflf igdVW`( 9Wd BSd]W`[`ZSTWd i[dV VSVgdUZ `WTW` =SX}

fg`Yed[e[]W` SgUZ VW_ F[e[]a VWd FgXeUZtV[Yg`Y g`V g`_[ffW^TSd VWd 7WW[`fdtUZf[Yg`Y

VWd ;g`]f[a`W` eW[`Wd BSd]W SgeYWeWflf( AWflfWdWe [`eTWea`VWdW VS``& iW`` @a`}

eg_W`fW` fdafl :`fXWd`g`Y VWe NW[UZW`e VSe EdaVg]f _[f VW_ BSd]W`[`ZSTWd Seeal[[WdW`(



:[`W iW[fWdW ;S^^YdgbbW efW^^f VWd =S`VW^ _[f Ca`';g`Y[T^W'Ha]W`e $C;He% VSd( 8D=:C ?:=D}

F6B efW^^fW VW` ;S^^ C^ZNVH `]( >TVP had $C(6(>(I >TVP& :YN ` C^ZNVH <<5& +4,,'8J'**32-'J:8%

had( >_ :`feUZW[V TWeUZtXf[Yf e[UZ VSe <Wd[UZf _[f VW_ <WeUZtXfe_aVW^^ ha` GfaU]L& VSee

bd[_td VW` K[WVWd]SgX ha` GWUa`VZS`V'GUZgZW` TW[`ZS^fWf( I`fWd [ZdWd lgetfl^[UZW` 9[}

W`ef^W[efg`Y DSP FL_W^ Wd_vY^[UZf GfaU]L [ZdW` @g`VW` V[W JWd[{]Sf[a` VWd bZke[eUZW`

EdaVg]fW eai[W V[W :[`e[UZf [` V[W :[YW`fw_WdZ[efad[W _[ffW^e bdaVg]febWl[{eUZWd C;He&

iadwTWd V[WeW >`Xad_Sf[a`W` lg_ BSd]W`bdaVg]f W[`YWeWZW` iWdVW` ]v``W`( <dg`V Xwd

VW` FWUZfeefdW[f T[^VWf V[W :`fi[U]^g`Y W[`We GW]g`Vtd_Sd]fe& SgX VW_ V[W @g`VW` V[W _[f

VWd BSd]W C[]W hWdeWZW`W` C;He hWdtgeeWd` g`V VSVgdUZ _gf_See^[UZ VW` :[`VdgU] Wd}

iWU]W`& VSee We e[UZ TW[ VW` C;He g_ BSd]W`bdaVg]fW ha` C[]W ZS`VW^f( >` V[WeW_ NgeS_}

_W`ZS`Y efW^^f e[UZ [`eTWea`VWdW V[W ;dSYW& aT We e[UZ VSTW[ g_ lg^tee[YW K[WVWdhWd]tgXW

ha` WdeUZvbXfW` BSd]W`bdaVg]fW` ZS`VW^f aVWd& W[`W` GUZd[ff lgdwU]& TWdW[fe V[W :defW^}

^g`Y W[`We C;H S^e Wdef_S^[YW >`hWd]WZdeWflg`Y VWd EdaVg]fW g`V VS_[f ad[Y[`td S^e

BSd]W`hWd^Wflg`Y cgS^[{l[Wdf iWdVW` _gee( 9Wd :`feUZW[V VWe IG'<Wd[UZfe [ef `aUZ

SgeefWZW`V( 6TeUZ^[WeeW`V hWdi[We 8D=:C ?:=DF6B SgX V[W \w`YefW FWUZfebdWUZg`Y VWe

:g<= TWfdWzW`V V[W 7WiW[e^SefhWdfW[^g`Y TW[_ CSUZiW[e VWd :deUZvbXg`Y ha` BSd]W`}

dWUZfW` $:g<= ha_ +2 ?S`gSd ,*,.& 8'-01),+& 9@ `]( CPYP^TN%( CSUZ 6`e[UZf VWe :g<= dW}

[UZf We TW[ VW` I_eft`VW`& i[W e[W VW_ GSUZhWdZS^f [_ WditZ`fW` :`feUZ[WV lgYdg`VW

^[WYW`& `[UZf _WZd Sge& VSee W[` BSd]W`[`ZSTWd ^WV[Y^[UZ TWZSgbfWf& VSee V[W ha_

ESdS^^W^Zt`V^Wd hWdfd[WTW`W` $Dd[Y[`S^'%KSdW` `[UZf Sge VW_ :KF efS__W`( 9Wd

BSd]W`[`ZSTWd _gee V[WeW` I_efS`V XadfS` TWiW[eW`( <W^[`Yf [Z_ V[We `[UZf& i[dV V[W

:deUZvbXg`Y VWd FWUZfW Xwd V[W ha_ ESdS^^W^Zt`V^Wd hWdfd[WTW`W` EdaVg]fW hWd_gfWf( 9[W

7WiW[e^Sef Xwd V[W :deUZvbXg`Y& V[W gdebdw`Y^[UZ TW[_ ESdS^^W^Zt`V^Wd ^SY& fd[zf V[WeW`

ea_[f `gd `aUZ VS``& iW`` VWd BSd]W`[`ZSTWd lghad WdXa^YdW[UZ W[`W` :defhWd_Sd]}

fg`Yeadf SgeeWdZS^T VWe :KF `SUZYWi[WeW` ZSf(
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9[W BSd]W [ef W[` [` VWd EekUZW VWd @a`eg_W`fW` g`V ea`ef[YWd 7WlgYeYdgbbW` hWd}

S`]WdfWe& g`hWdiWUZeW^TSdWe egT\W]f[hWe JadefW^^g`YeT[^V& TW_Wd]fW 9d( H=DB6G 9:><:C9:}

G8= $r]a`a_& ?g`Y ha` BSff& Nwd[UZ%& g`V i[V_WfW e[UZ [` eW[`W_ 7W[fdSY VWd :`fefWZg`Y

g`V KSZd`WZ_g`Y ha` BSd]W`( Ga W[`l[YSdf[Y W[` BSd]W`bdaVg]f SgUZ eW[` _SY x S_

:`VW ]a__W We `[UZf [P\ ]P SgX VSe tgeeWdW :deUZW[`g`YeT[^V VWd BSd]W S`& ea`VWd` VS}

dSgX& iW^UZW :_af[a`W` V[W ;SdTW`& NW[UZW` g`V Gk_Ta^W TW[ W[`W_ \WVW` >`V[h[Vgg_

Sge^veW`( 6`ZS`V ha` [^^gefdSf[hW` 7W[eb[W^W` lW[YfW 9:><:C9:G8= SgX& VSee V[W I`fWdeUZW[}

Vg`Y li[eUZW` liW[ [VW`f[eUZW` EdaVg]fW` ^Wflf^[UZ SgXYdg`V VWd g`fWdeUZ[WV^[UZW`

KSZd`WZ_g`Y VWd BSd]W` WdXa^Yf& g`V V[We& aZ`W VSe bZke[eUZW EdaVg]f \W Wd^WTf lg

ZSTW`( :[`YWZW`V SgX V[W BSd]W`Xg`]f[a`W` Zt^f 9:><:C9:G8= XWef& VSee BSd]W` VW` @a`}

eg_W`fW` S^e Dd[W`f[Wdg`YeTa\W` V[W`W`( Ga eW`]W` BSd]W` V[W HdS`eS]f[a`e]aefW` TW[

@a`eg_W`feUZW[VW`& VS @a`eg_W`fW` e[UZ [` 6`TWfdSUZf VWd ;w^^W S` SgefSgeUZTSdW`

EdaVg]fW` eai[W [` NW[fW` ha` I`e[UZWdZW[fW`& SgX JWdfdSgfWe lgdwU]TWe[``W` g`V Eda}

Vg]fW _[f efSd]W_ BSd]W`hWdfdSgW` TWhadlgYW`( :[`W efSd]We BSd]W`hWdfdSgW` Wd @;GKVG

(&%A ZvZf V[W FWe[^[W`l VWe VSlgYWZvd[YW` I`fWd`WZ_W`e& iW[^ eW^Tef V[W `WYSf[hW

7Wd[UZfWdefSffg`Y wTWd W[`W BSd]W `gd [`eaiW[f eUZtV[YW`V SgeXt^^f& S^e We V[W W_af[a`S^W

JWdTg`VW`ZW[f ha` @a`eg_W`fW` _[f VWd BSd]W g_lgefaeeW` hWd_SY( 9[W KWdfeUZvbXg`Y

W[`Wd BSd]W [ef VWeZS^T `[UZf T^aee SgX VW` CgflW` VWe EdaVg]fe TWeUZdt`]f( >`eTWea`VWdW

efSd]W BSd]W` TWV[W`W` h[W^_WZd V[W W_af[a`S^W` 7WVwdX`[eeW ha` @a`eg_W`fW`& VgdUZ

VW` 7We[fl ha` BSd]W`bdaVg]fW` V[W NgYWZvd[Y]W[f lg W[`Wd eal[S^'Wj]^ge[hW` <dgbbW lg

e[Y`S^[e[WdW` aVWd YWeW^^eUZSXf^[UZW KWdfZS^fg`YW` lg fdS`ebadf[WdW`( K[UZf[Y Xwd VW`

6gXTSg ha` efSd]W` BSd]W` [ef VWeZS^T V[W d[UZf[YW Eae[f[a`[Wdg`Y SgX VW_ BSd]f eai[W

V[W ]a`f[`g[Wd^[UZW JWd_[ff^g`Y ha` BSd]W`Wd^WT`[eeW`& V[W lg W[`W_ K[WVWdWd]W`}
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6Te( , @< Sge W[`Wd YW^fg`YelW[f^[UZW` EWdebW]f[hW( 9[WeWd 6df[]W^ [ef `[UZf S^e 6`iW`}
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g`lg^tee[Y [ef( 6^e TWea`VWde bdaT^W_Sf[eUZ TWfdSUZfWf K>?:GIC9:F6 JWdW[`TSdg`YW` li[e}

UZW` ]a`]gdd[WdW`VW` I`fWd`WZ_W` TWfdWzW`V V[W ;WefeWflg`Y ha` EdW[eW`& V[W
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5ZY]^PY)8\_YOTR& VSee BSd]W`dWY[efd[Wdg`YW` Tli( V[WeTWlwY^[UZW JWdW[`TSdg`YW`

g`lg^tee[Y e[`V& iW`` VS_[f VWd XdW[W KSdW`hWd]WZd TWZ[`VWdf i[dV( 9W_ :`feUZW[V VWd
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6Te( . @< Y[^f SgUZ Xwd A[lW`lhWdfdtYW $7<: +.- >> ,31 z(& 8LML%( GUZ^[Wee^[UZ iWdVW` SgUZ

:jbadfhWdTafW iW^fiW[f ha_ eUZiW[lWd[eUZW` @SdfW^^YWeWfl WdXSeef( 7WfdWzW`V V[W

A[WXWdb|[UZf [ef XWeflgZS^fW`& VSee We [` VWd GUZiW[l `aUZ ]W[`W YWd[UZf^[UZW EdSj[e lg
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`SUZiW[eW` ]S``& VSee W[`W fSfetUZ^[UZW <WXSZd VWd 6TeUZaffg`Y VWd `Sf[a`S^W` Btd]fW

TWefWZf& XS^^e [Z` V[W 7WiW[e^Sef fd[zf( 6^e CtUZefWe i[V_WfW e[UZ JDC Bs=A:C96=A VWd ;dSYW&

aT VSe 7WXw^^W` ha` 7WZt^fWd`& V[W _[f BSd]W` hWdeWZW` e[`V& ha_ :deUZvbXg`YefSfTWefS`V

WdXSeef iWdVW` g`V aT W[`W BSd]W`hWd^Wflg`Y aVWd W[`W lg^tee[YW 7W`gflg`Y W[`Wd XdW_}

VW` BSd]W Xwd W[YW`W EdaVg]fW had^[WYf( 6`eUZ^[WeeW`V TWZS`VW^fW` @IF g`V JDC

Bs=A:C96=A V[W GW]g`Vtd_td]fW& V[W <WTdSgUZfiSdW`& FWbSdSfgd& IbUkU^[`Y& FWUkU^[`Y

WfU( g_XSeeW`( >_ ;a]ge efS`VW` [`eTWea`VWdW V[W :`feUZW[VW VWe :g<= 8'0-)31 ha_

,-( ;WTdgSd +333& 4=G)6PPYTV& 8'//2)*2& ha_ 2( ?g^[ ,*+*& @\TXLVLMTY)@Z\^LVLMTY g`V

ha_ ,/( ?g^[ ,*+2& 8'+,3)+1& =T^]_MT]ST)6_XL( 9W_ :`feUZW[V @\TXLVLMTY)@Z\^LVLMTY ^SY

VWd Xa^YW`VW GSUZhWdZS^f lgYdg`VW4 9[W 7W]^SYfW hWd]SgXf g`V hWd_[WfWf `WgW g`V YW}

TdSgUZfW _aT[^W <WTtgVW& VSdg`fWd SgUZ ea^UZW VWd @^tYWd[`( 9STW[ WdeWflf V[W 7W]^SYfW

V[W ]^tYWd[eUZW BSd]W oEadfS]ST[`p SgX VW_ EdaVg]f VgdUZ V[W W[YW`W BSd]W oEd[_S]}

ST[`p( <^W[UZlW[f[Y hWdiW`VWf e[W V[W ]^tYWd[eUZW BSd]W S^e @WkiadV g`V [` VWd KWdTg`Y(

9[W @^tYWd[` iW`VWf e[UZ YWYW` V[W JWdiW`Vg`Y [ZdWd BSd]W( 9[W :`fXWd`g`Y g`V VWd :d}

eSfl VgdUZ V[W\W`[YW VWd 7W]^SYfW` i[dV [_ had^[WYW`VW` IdfW[^ `[UZf fZW_Sf[e[Wdf( >_

:`feUZW[V i[dV TWfa`f& VSee VWd JWd]SgX oSge liW[fWd =S`Vp W[`W XWef WfST^[WdfW ;ad_ VWe

JWd]SgXe ha` <WTdSgUZfiSdW` VSdefW^^f g`V ea_[f `[UZf aZ`W KW[fWdWe V[W JadefW^^g`Y

ZWdhadYWdgXW` i[dV& We TWefWZW W[`W i[dfeUZSXf^[UZW JWdT[`Vg`Y li[eUZW` VW_

K[WVWdhWd]tgXWd g`V VW_ BSd]W`[`ZSTWd( 9SeeW^TW Y[^f Xwd V[W FgXeUZtV[Yg`Y( 9We KW[f}

WdW` Zt^f VSe <Wd[UZf XWef& VSee VWd BSd]W`[`ZSTWd e[UZ VWd 7W`gflg`Y eW[`Wd BSd]W

VgdUZ VW` K[WVWdhWd]tgXWd i[VWdeWflW` ]S``& iW`` V[WeWd V[W BSd]W aZ`W Ngef[__g`Y

VWe >`ZSTWde ha` VW` KSdW` W`fXWd`f g`V V[WeWe VgdUZ W[` :f[]Wff _[f VW_ CS_W` VWe

K[WVWdhWd]tgXWde WdeWflf& eaVSee V[W BSd]W VWe =WdefW^^Wde VWd KSdW` g`]W``f^[UZ

YW_SUZf i[dV( 9W`` VgdUZ W[` ea^UZWe JWdZS^fW` i[dV V[W =Wd]g`XfeXg`]f[a` VWd BSd]W

TWW[`fdtUZf[Yf(
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WdefW >`hWd]WZdeWflg`Y _Wd]fW 9d( J:F:C6 JDC 7DB=6F9 $FWUZfeS`it^f[`& 6^[US`fW% S`& VSee

VWd :`feUZW[V Sge _Sd]W`dWUZf^[UZWd G[UZf `[UZf `SUZha^^l[WZTSd [ef& VS We S` VWd BSd]W`}

TW`gflg`Y XWZ^f g`V We [` \WVW_ ;S^^ eUZi[Wd[Y [ef& V[W :deUZvbXg`Y aZ`W V[W 7W`gflg`Y lg

TWfdSUZfW`( ;dSY^[UZ [ef& i[W [`e]w`Xf[Y _[f VWdSdf[YW` @a`efW^^Sf[a`W` g_lgYWZW` [ef(

F>HG8=:F iW[ef VSdSgX Z[`& VSee VWd _Sd]W`dWUZf^[UZW GUZgfl `[UZf Xwd V[W :i[Y]W[f TWefWZf&

ea`VWd` `gd ea ^S`YW& i[W W[`W BSd]W SgUZ dWUZfeWdZS^fW`V YW`gflf i[dV( 9[W GadYW had

Wi[YW` Ba`aba^W` [ef VSZWd g`TWYdw`VWf( DZ`WZ[` ^[WYf ]W[` Ba`aba^dWUZf [_ W`YWdW`

G[``W had& VSe lg W[`W_ bae[f[hW` Hg` TWdWUZf[Yf( 9SZWd [ef YW_tee F>HG8=:F @;GKVG (&)A V[W

JWdiW`Vg`Y VWd HWd_[`a^aY[W oBa`aba^p YWXtZd^[UZ& iW`` _S` VS_[f SdYg_W`f[Wdf& VSee

VWeiWYW` BSd]W`dWUZfW dWefd[]f[h lg eUZwflW` e[`V(

9Se BSd]W`dWUZf eUZwflf& ea 9d( E:H:F G8=F6BB $FWUZfeS`iS^f& Nwd[UZ% `[UZf W[`W EdaVg]f}

Xad_& ea`VWd` W[` @W``lW[UZW`( :[`W JWd]WZdeVgdUZeWflg`Y YW^[`Yf `gd [` VW` eW^fW`efW`

;t^^W` g`V [ef TWiW[efWUZ`[eUZ eUZiWd `SUZiW[eTSd(

6gX V[W ;dSYW Sge VW_ E^W`g_ `SUZ VW_ i[dfeUZSXf^[UZW` =[`fWdYdg`V VWe 9WTdS`V[`Y

iW[ef @IF VSdSgX Z[`& VSee 9g_S S^e Sgfad[e[WdfWd >_badfWgd VWd <STW^efSb^Wd `SUZ VWd

6g|veg`Y VWd NgeS__W`SdTW[f eW[fW`e B[fegT[eZ[ eW[`W` @g`VW`efS__ iW[fWd _[f VW_

EdaVg]f TWV[W`W` ia^^fW(

JDC 7DB=6F9 _vUZfW ha` VWd 6T^W[fg`Y W[`Wd S^^YW_W[`W` EdSj[edWYW^ Sge V[WeW_

:`feUZW[V STeWZW` g`V YWZf _[f F>HG8=:F W[`ZWd& VWd TW_Wd]fW& VSee [` V[WeW_ IdfW[^ VWd

<Wd[UZfeZaX g`fWd VW_ 9WU]_S`fW^ VWe BSd]W`dWUZfe VW` JWdegUZ g`fWd`a__W` ZSf& VSe

ASgfWd]W[fedWUZf [_ <WeUZtXfehWd]WZd $7,7% lg ZSd_a`[e[WdW`( @IF iW[ef VSdSgX Z[`& VSee

e[W We liSd TWYdweef& VSee VWd :g<= \WVW ;ad_ VWd BSd]W`hWdiW`Vg`Y& SgUZ iW`` e[W [_

dWXWd[WdW`VW` G[``W WdXa^Yf $dWXWdW`f[W^^W 7W`gflg`Y%& lg`tUZef g`fWd VW` <We[UZfebg`]}

fW` VWe BSd]W`dWUZfe g`V [_ liW[fW` GUZd[ff SgeYWZW`V ha` VW` BSd]W`Xg`]f[a`W`

WdYt`lW`V `SUZ VW_ ASgfWd]W[fedWUZf bdwXf( >` V[WeW_ :`feUZW[V Y[`Y VWd :g<= STWd

YW_tee @IF wTWd V[W ha_ <WeWflYWTWd YWeWflfW` <dW`lW` Z[`Sge& [`VW_ Wd V[W ;g`]f[a`}

e^WZdW eai[W VW` 7WYd[z VWe g`hWdXt^eUZfW` KWffTWiWdTe VSlg `gflfW& W[`W` Sgfa`a_W`

6`eSfl Xwd g`^SgfWdWe 7,7'JWdZS^fW` lg W`fi[U]W^`& aZ`W V[W <dW`lW` VWd T[eZWd[YW`

FWUZfeZSd_a`[e[Wdg`Y YWTwZdW`V lg TWdwU]e[UZf[YW`(

<W_tee =IG:F ]v``fW`& iW`` VWd EdaVg]fXad_ I`fWdeUZW[Vg`Ye]dSXf lg]a__W` iwdVW&

g`fWd 6`iW`Vg`Y VWe eUZiW[lWd[eUZW` IK< ^SgfWd]W[fedWUZf^[UZW 6`ebdwUZW SgXYdg`V

W[`Wd bafW`l[W^^W` JWdiWUZe^g`YeYWXSZd g`V FgXSgeTWgfg`Y YW^fW`V YW_SUZf iWdVW`

$6df( - 6Te( + ^[f( T IK<%( :`fYWYW` W[`lW^`Wd 6`e[UZfW` [` VWd AWZdW ^WZ`W` =IG:F g`V
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^Wflg`Y ZS`VW^` iwdVW& ST g`V hWdiW[eW` VSdSgX& VSee We e[UZ VSTW[ `[UZf g_ W[`W`

_Sd]W`_tee[YW` <WTdSgUZ ZS`VW^f( ?:=DF6B TW_Wd]f V[WeTWlwY^[UZ& VSee [_ I`[a`edWUZf

hWdY^W[UZeiW[eW eUZ`W^^ SgX W[`W` _Sd]W`_tee[YW` <WTdSgUZ YWeUZ^aeeW` i[dV& g_ W[`W

=Sd_a`[e[Wdg`Y lg WddW[UZW`(


