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IVWa P`]QVc`S ^`]dWRSa W\T]`[ObW]\ OP]cb bVS _cOZWTWQObW]\a O\R PcaW\Saa ^`OQbWQSa ]T 7ZQVS[g
7RdWa]`a& BB9( @T g]c VOdS O\g _cSabW]\a OP]cb bVS Q]\bS\ba ]T bVWa P`]QVc`S& ^ZSOaS Q]\bOQb ca
Ob $2.1% 2/,'/*** $^V]\S% ]` W\T]6OZQVS[gTU(Q][ $S'[OWZ%( IVS W\T]`[ObW]\ W\ bVWa P`]QVc`S
VOa \]b PSS\ O^^`]dSR ]` dS`WTWSR Pg bVS J\WbSR HbObSa HSQc`WbWSa O\R <fQVO\US 9][[WaaW]\ ]`
Pg O\g abObS aSQc`WbWSa OcbV]`Wbg(

7RRWbW]\OZ W\T]`[ObW]\ OP]cb 7ZQVS[g 7RdWa]`a& BB9 OZa] Wa OdOWZOPZS ]\ bVS H<9ja eSPaWbS Ob
eee(ORdWaS`W\T](aSQ(U]d(

DEI<4 IVS caS W\ bVWa 8`]QVc`S ]T bVS bS`[ k`SUWabS`SR W\dSab[S\b ORdWaS`l R]Sa \]b W[^Zg O
QS`bOW\ ZSdSZ ]T aYWZZ ]` b`OW\W\U(
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7ZQVS[g 7RdWa]`a& BB9 Wa O \SeZg `SUWabS`SR W\dSab[S\b ORdWaS` eWbV bVS HSQc`WbWSa O\R
<fQVO\US 9][[WaaW]\( 7a acQV& bVS`S O`S \] [ObS`WOZ QVO\USa b] RWaQZ]aS Ob bVWa bW[S(
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8QYU 6MZKYQX[QWV

7ZQVS[g 7RdWa]`a& BB9 $bVS k=W`[&l keS&l kca&l k]c`&l SbQ(% Wa O\ W\dSab[S\b ORdWaS`&
`SUWabS`SR eWbV bVS HSQc`WbWSa O\R <fQVO\US 9][[WaaW]\ c\RS` bVS @\dSab[S\b 7RdWaS`a
7Qb ]T +3.*& Oa O[S\RSR( LS ^`]dWRS RWaQ`SbW]\O`g W\dSab[S\b ORdWa]`g O\R TW\O\QWOZ
^ZO\\W\U aS`dWQSa b] ]c` QZWS\ba( IVS =W`[ eOa T]c\RSR W\ ,*+.( 7ZQVS[g ?]ZRW\Ua&
BB9 $bVS k<ZSQbSR CO\OUS`l% Wa bVS a]ZS ]e\S` O\R <ZSQbSR CO\OUS` ]T bVS =W`[( A]V\ A(
8WbbS\PW\RS` O\R 9V`Wab]^VS` 7( G]PS`ba O`S S_cOZ ]e\S`a O\R bVS a]ZS CS[PS`a ]T bVS
<ZSQbSR CO\OUS`( C`( 8WbbS\PW\RS` Wa bVS 9VWST 9][^ZWO\QS ETTWQS` ]T bVS =W`[(

;V]MZ[UMV[ 3L]QZWY` CMY]QKMZ

IVS =W`[ ^`]dWRSa Wba W\dSab[S\b ORdWa]`g aS`dWQSa ]\ O RWaQ`SbW]\O`g POaWa POaSR ]\ bVS
W\RWdWRcOZ \SSRa ]T ]c` QZWS\ba Oa aSb T]`bV W\ bVS SfSQcbSR @\dSab[S\b 7RdWa]`g
7U`SS[S\b $bVS k7U`SS[S\bl% S\bS`SR W\b] PSbeSS\ bVS ^O`bWSa( IVWa RWaQ`SbW]\O`g
OcbV]`Wbg W\QZcRSa P]bV OaaSb OZZ]QObW]\ O\R aSQc`Wbg aSZSQbW]\( @\ ZO`US [OX]`Wbg& QZWS\b
OaaSba eWZZ PS W\dSabSR W\ `SORWZg [O`YSbOPZS ab]QYa& P]\Ra& SfQVO\US'b`ORSR Tc\Ra O\R
\]bSa& ]^bW]\a& O\R [cbcOZ Tc\Ra( 9ZWS\b OaaSba eWZZ PS VSZR Pg O\ W\RS^S\RS\b Qcab]RWO\&
eVWQV eWZZ S[^Z]g Q]\b`]Za b] ^`]bSQb QZWS\b OaaSba(

9ZWS\ba ]T ]c` RWaQ`SbW]\O`g W\dSab[S\b ORdWa]`g aS`dWQSa [Og `S_cSab bVOb eS Q]\RcQb
`SbW`S[S\b'^ZO\ O\OZgaSa& SRcQObW]\'Tc\RW\U O\OZgaSa& O\R)]` `SdWSea ]T k]cbaWRS OaaSbal
$W(S(& OaaSba ]dS` eVWQV eS R] \]b VOdS RWaQ`SbW]\& acQV Oa .*+Y OQQ]c\ba ]` <fSQcbWdS
HOdW\Ua FZO\a%( 9ZWS\ba [Og `S_cSab O\OZgaSa O\R `SdWSea c^ b] T]c` $.% bW[Sa ^S` gSO`
$_cO`bS`Zg%(

IVS =W`[ [Og& c^]\ QZWS\b `S_cSab& ^`]dWRS Wba W\dSab[S\b ORdWa]`g QZWS\ba eWbV ORdWQS ]\
bOfSa& W\ac`O\QS& O\R)]` SabObS [ObbS`a& Pcb W\ acQV [ObbS`a eS `S_cW`S ]c` QZWS\ba b] OZa]
Q]\acZb eWbV bVSW` OQQ]c\bO\ba)bOf ^`]TSaaW]\OZa& W\ac`O\QS ^`]TSaaW]\OZa& SabObS Obb]`\Sga&
]` ]bVS` `SZSdO\b Sf^S`ba(

DIQTWYQVO HW\Y 3KKW\V[ [W HW\Y @JRMK[Q]MZ

9ZWS\b OQQ]c\ba eWZZ PS [O\OUSR ]\ bVS POaWa ]T bVS UcWRSZW\Sa O\R `Sab`WQbW]\a aSb T]`bV W\
bVS 7U`SS[S\b( LS S\Q]c`OUS ]c` QZWS\ba b] ^`]dWRS ca eWbV bVSW` Sf^SQbObW]\a O\R b]
Q]\aWRS` bVSW` ]dS`OZZ TW\O\QWOZ aWbcObW]\a& Tcbc`S TW\O\QWOZ ]PXSQbWdSa& `WaY b]ZS`O\QSa& bW[S
V]`Wh]\a& O\R W\dSab[S\b ]PXSQbWdSa( LS OZa] RWaQcaa eWbV ]c` QZWS\ba bVSW` TW\O\QWOZ
\SSRa W\ ]`RS` T]` bVS[ b] RSdSZ]^ bVS O^^`]^`WObS UcWRSZW\Sa O\R `Sab`WQbW]\a ]\ bVSW`
OQQ]c\b O\R T]` ca b] S\ac`S bVS acWbOPWZWbg ]T SOQV QZWS\bja W\dSab[S\ba W\ ]`RS` b] V]\]`
bVSW` W\dSab[S\b \SSRa( @b Wa ]c` ^`OQbWQS b] bOWZ]` ]c` W\dSab[S\b ORdWa]`g aS`dWQSa b] bVS
W\RWdWRcOZ \SSRa ]T ]c` QZWS\ba(

9ZWS\ba [Og W[^]aS `SOa]\OPZS `Sab`WQbW]\a ]\ bVS bg^Sa ]T W\dSab[S\ba T]` bVSW` OQQ]c\b
O\R eWZZ [OW\bOW\ ]e\S`aVW^ ]T OZZ aSQc`WbWSa W\ bVSW` OQQ]c\b( @\ ]`RS` b] abOg eWbVW\ bVS
^O`O[SbS`a ]T O QZWS\bja UcWRSZW\Sa& eS ORdWaS bVS[ b] \]bWTg ca ]T O\g QVO\USa W\ bVSW`
TW\O\QWOZ aWbcObW]\ bVOb [Og `S_cW`S O QVO\US b] bVSW` W\dSab[S\b ]PXSQbWdSa(
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LS ^`]dWRS ^S`a]\OZ TW\O\QWOZ ^ZO\\W\U O\R W\dSab[S\b Q]\acZbW\U aS`dWQSa bOWZ]`SR b] bVS
W\RWdWRcOZ \SSRa ]T bVS QZWS\b( <OQV QZWS\b eV] eWaVSa b] `SQSWdS ORdWQS ]\ TW\O\QWOZ
^ZO\\W\U O\R W\dSab[S\b Q]\acZbW\U eWZZ S\bS` W\b] O e`WbbS\ =W\O\QWOZ FZO\\W\U O\R)]`
@\dSab[S\b 9]\acZbW\U 7U`SS[S\b $k=F 7U`SS[S\bl% eWbV bVS =W`[ O\R ^`]dWRS ca eWbV
bVSW` TW\O\QWOZ abObca& W\dSab[S\b ]PXSQbWdSa& `WaY b]ZS`O\QS O\R bOf abObca& O[]\U ]bVS`
bVW\Ua( IVS QZWS\b [Og S\UOUS bVS =W`[ b] ^`]dWRS \]\'RWaQ`SbW]\O`g ORdWQS ]\ TW\O\QWOZ&
bOf& W\dSab[S\b O\R `SbW`S[S\b ^ZO\\W\U( LS [Og OZa] ^`]dWRS OaaWabO\QS ]\ O QZWS\bja
\SSRa `SZObW\U b] PcaW\Saa O\R SabObS ^ZO\\W\U Oa eSZZ Oa W\ac`O\QS& QVO`WbOPZS UWdW\U& O\R
SRcQObW]\ Tc\RW\U( IVWa Wa O ]\S'bW[S S\UOUS[S\b bVOb bS`[W\ObSa c^]\ RSZWdS`g ]T bVS
=W\O\QWOZ O\R @\dSab[S\b 9]\acZbW\U FZO\ b] bVS QZWS\b( IVS QZWS\b [Og QV]]aS eVOb& WT
O\g& ORdWQS bVSg eWZZ W[^ZS[S\b T`][ bVS =W\O\QWOZ O\R @\dSab[S\b 9]\acZbW\U FZO\(
7\g ]\S ]` []`S ]T bVSaS aS`dWQSa [Og OZa] PS ^`]dWRSR ]\ O TWfSR ]` V]c`Zg TSS POaWa(
HSS @bS[ /4 =SSa O\R 9][^S\aObW]\(
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Ec` ORdWa]`g O\R Q]\acZbW\U aS`dWQSa [Og OZa] PS ]TTS`SR b] S[^Z]gSS PS\STWb ^ZO\a O\R
b] bVS ^O`bWQW^O\ba ]T acQV ^ZO\a $kFO`bWQW^O\bal%( IVS aS`dWQSa eS ^`]dWRS b] bVSaS bg^Sa
]T QZWS\ba O`S RSaWU\SR b] OaaWab ^ZO\ a^]\a]`a $kFZO\ H^]\a]`al% W\ [SSbW\U bVSW`
[O\OUS[S\b O\R TWRcQWO`g ]PZWUObW]\a b] FO`bWQW^O\ba( 7 RSaQ`W^bW]\ ]T a][S ]T bVS
aS`dWQSa eS ^`]dWRS b] FZO\ H^]\a]`a O\R bVSW` FO`bWQW^O\ba O`S RSaQ`WPSR PSZ]e( FZO\
H^]\a]`a [cab [OYS bVS cZbW[ObS RSQWaW]\ b] `SbOW\ ca T]` ^S\aW]\ Q]\acZbW\U O\R ]bVS`
ORdWa]`g aS`dWQSa W\QZcRW\U& Pcb \]b ZW[WbSR b]& aS`dWQSa Ob bVS FO`bWQW^O\b ZSdSZ( IVS FZO\
H^]\a]` Wa T`SS b] aSSY W\RS^S\RS\b ORdWQS OP]cb bVS O^^`]^`WObS\Saa ]T O\g
`SQ][[S\RSR aS`dWQSa T]` bVS ^ZO\(

=]` SOQV ^ZO\& eS e]cZR RSdSZ]^ O\ @\dSab[S\b F]ZWQg HbObS[S\b eVWQV [Og W\QZcRS
a][S ]T bVS T]ZZ]eW\U O`SOa4 ]dS`dWSe& W\dSab]` QW`Qc[abO\QSa& bOf ^]ZWQg& `SdWSea&
RWdS`aWTWQObW]\ O\R W\dSab[S\b Q]\ab`OW\ba& aSZSQbW]\)`SbS\bW]\ Q`WbS`WO T]` W\dSab[S\ba&
W\dSab[S\b []\Wb]`W\U O\R Q]\b`]Z ^`]QSRc`Sa O\R RcbWSa O\R `Sa^]\aWPWZWbWSa(

7a [S\bW]\SR OP]dS& eS eWZZ e]`Y eWbV bVS FZO\ H^]\a]` b] RSbS`[W\S bVS bg^S ]T
aS`dWQSa \SSRSR eVWQV [Og W\QZcRS4 [O\OUS[S\b ]T dS\R]` `SZObW]\aVW^a5 GS_cSab T]`
F`]^]aOZa $G=Fa%5 OaaWabO\QS ]\ ^ZO\ RSaWU\ ab`ObSUWSa5 TWRcQWO`g Q]\acZbW\U O\R
]dS`aWUVb5 W\dSab[S\b [O\OUS[S\b5 O\R ^O`bWQW^O\b SRcQObW]\ O\R Q][[c\WQObW]\
aS`dWQSa( E\QS bVS bg^S ]T aS`dWQSa VOa PSS\ RSbS`[W\SR& eS eWZZ S\bS` W\b] O GSbW`S[S\b
FZO\ HS`dWQSa 7U`SS[S\b eWbV bVS FZO\ H^]\a]`(

7RdWa]`g aS`dWQSa ^`]dWRSR b] `SbW`S[S\b ^ZO\a [Og PS a]ZSZg ^`]dWRSR Pg ]c` @\dSab[S\b
7RdWa]` GS^`SaS\bObWdSa& ]` W\ Q][PW\ObW]\ eWbV bVW`R ^O`bWSa(

GYIX 8MM AYWOYIUZ

LS [Og OZa] ]TTS` ]c` W\dSab[S\b ORdWa]`g aS`dWQSa b] QZWS\ba eVS`SPg bVS QZWS\b Wa
QVO`USR ]\S TSS T]` P]bV W\dSab[S\b ORdWa]`g aS`dWQSa O\R P`]YS`OUS TSSa( @T bVS =W`[
RSQWRSa b] ^`]dWRS acQV aS`dWQSa& Wb eWZZ TW`ab c^RObS bVWa 8`]QVc`S OQQ]`RW\UZg(
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7a ]T bVS RObS ]T bVWa 8`]QVc`S& bVS =W`[ VOa \] OaaSba c\RS` [O\OUS[S\b(
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7a []`S a^SQWTWQOZZg aSb ]cb W\ bVS 7U`SS[S\b& ]c` W\dSab[S\b ORdWa]`g TSSa& W\QZcRW\U
e`O^ TSS ^`]U`O[ OQQ]c\ba& `O\US T`][ *(/*" b] -(*"( Ec` TSSa O`S \SU]bWOPZS(

LS `S_cW`S O [W\W[c[ OaaSb ZSdSZ ]T !+**&*** T]` ]c` W\dSab[S\b ORdWa]`g aS`dWQSa( LS
[Og& W\ ]c` a]ZS RWaQ`SbW]\& OQQS^b O Z]eS` [W\W[c[ OaaSb ZSdSZ(

;V]MZ[UMV[ 3L]QZWY` CMY]QKMZ a 8MM 3LUQVQZ[YI[QWV

9ZWS\ba eWZZ PS PWZZSR _cO`bS`Zg W\ O``SO`a POaSR c^]\ bVS dOZcS ]T bVS OQQ]c\b ]\ bVS ZOab
PcaW\Saa ROg ]T bVS ^`SdW]ca _cO`bS`( =SSa eWZZ PS ^OWR Pg bVS QZWS\b W\ OQQ]`RO\QS eWbV
bVS QZWS\b OcbV]`WhObW]\ W\ bVS 7U`SS[S\b(

=SSa [Og PS ^OWR Pg ]\S ]T be] [SbV]Ra4 +% Ocb][ObWQ RSRcQbW]\ T`][ bVS QZWS\bja
OQQ]c\b eVWQV `S_cW`Sa e`WbbS\ ^`S'OcbV]`WhObW]\ Pg bVS QZWS\b b] bVS Qcab]RWO\& ]` ,%
^S`a]\OZ QVSQY ^OgOPZS b] bVS =W`[ eWbVW\ -* ROga ]T bVS PWZZW\U RObS( LS eWZZ ^`]dWRS
bVS QZWS\b eWbV O abObS[S\b RSbOWZW\U bVS QOZQcZObW]\ ]T ]c` ORdWa]`g TSSa `SUO`RZSaa ]T bVS
[SbV]R ]T ^Og[S\b(

IVS =W`[ eWZZ \]b bOYS Qcab]Rg ]` ^]aaSaaW]\ ]T QZWS\b Tc\Ra ]` aSQc`WbWSa Ob O\g bW[S
SfQS^b b] bVS SfbS\b bVOb bVS QZWS\b OcbV]`WhSa bVS RSRcQbW]\ ]T TSSa RW`SQbZg T`][ bVSW`
OQQ]c\b( @T TSSa O`S RSRcQbSR RW`SQbZg T`][ bVS QZWS\bja OQQ]c\b& bVS Qcab]RWO\ eWZZ
W\RWQObS bVS O[]c\b ]T bVS TSSa& Ob ZSOab _cO`bS`Zg& W\ O QZWS\b abObS[S\b( IVS QZWS\b Wa
`Sa^]\aWPZS T]` dS`WTgW\U bVS OQQc`OQg ]T bVS TSS QOZQcZObW]\& Oa bVS QZWS\bja Qcab]RWO\ eWZZ
\]b dS`WTg bVS QOZQcZObW]\(

;V]MZ[UMV[ 3L]QZWY` CMY]QKMZ a 5\Z[WL` 8MMZ

7a RWaQZ]aSR PSZ]e Ob @bS[ +,4 8`]YS`OUS F`OQbWQSa& eS `SQ][[S\R bVOb ]c` QZWS\bja caS
bVS P`]YS`OUS aS`dWQSa ]T BFB =W\O\QWOZ BB9 $kBFBl%( IVS`ST]`S& W\ ORRWbW]\ b] ]c` TSSa&
bVS QZWS\b eWZZ PS `S_cW`SR b] ^Og c\RS`ZgW\U TSSa O\R QVO`USa OaaSaaSR Pg BFB& W\QZcRW\U
P`]YS`OUS O\R ]bVS` b`O\aOQbW]\ Q]aba( 7\g Qcab]RWO\ TSS Wa \SU]bWObSR RW`SQbZg PSbeSS\
bVS QZWS\b O\R bVS Qcab]RWO\% BFB [Og OZa] `SQSWdS O\ OR[W\Wab`ObWdS TSS T`][ QS`bOW\
[]\Sg'[O`YSb [cbcOZ Tc\Ra5 WT bVWa Wa bVS QOaS& Wb aV]cZR PS RWaQZ]aSR W\ BFBja OU`SS[S\b
eWbV bVS QZWS\b( IVS QZWS\b PSO`a `Sa^]\aWPWZWbg T]` dS`WTgW\U bVS OQQc`OQg ]T BFB TSSa O\R
QVO`USa( FZSOaS `STS` b] @bS[ +,4 8`]YS`OUS F`OQbWQSa(

;V]MZ[UMV[ 3L]QZWY` CMY]QKMZ a ;VLQ]QL\IT$CMK\YQ[` 8MMZ# 7_XMVZM 8MMZ&BI[QWZ

IVS TSSa QVO`USR Pg ca R] \]b W\QZcRS TSSa QVO`USR Pg O\g aSQc`Wbg ]` Tc\R aSZSQbSR T]`
bVS QZWS\b( =]` SfO[^ZS& SfQVO\US'b`ORSR Tc\Ra O\R [cbcOZ Tc\Ra US\S`OZZg QVO`US O TSS
T]` bVSW` aS`dWQSa Oa O [O\OUS`( IVWa [O\OUS[S\b TSS Wa ^O`b ]T bVS b]bOZ Q][^S\aObW]\
`SQSWdSR Pg bVS Tc\R Q][^O\g O\R Wa W\QZcRSR W\ Wba Sf^S\aS `ObW]( IVS =W`[ Wa \]b ^OWR
O\g aOZSa& aS`dWQS& ]` OR[W\Wab`ObWdS TSSa T]` bVS aOZS ]T O\g aSQc`WbWSa ]` ]bVS` ^`]RcQba(



1

IVSaS W\RWdWRcOZ'aSQc`Wbg TSSa ]` Sf^S\aS `ObW]a O`S RWaQZ]aSR W\ SOQV aSQc`Wbgja
RWaQZ]ac`S R]Qc[S\b ]` W\ SOQV Tc\Rja ^`]a^SQbca(

;V]MZ[UMV[ 3L]QZWY` CMY]QKMZ a 5WUXMVZI[QWV NWY [PM A\YKPIZM WY CITM WN CMK\YQ[QMZ

IVS =W`[ Wa Q][^S\aObSR a]ZSZg bV`]cUV W\dSab[S\b ORdWa]`g O\R TW\O\QWOZ ^ZO\\W\U TSSa
^OWR Pg bVS QZWS\b( LS O`S \]b Q][^S\aObSR ]\ O\g aOZSa& aS`dWQS& ]` OR[W\Wab`ObWdS TSSa
T]` bVS aOZS ]T O\g aSQc`WbWSa ]` ]bVS` W\dSab[S\b ^`]RcQba W\QZcRW\U OaaSb'POaSR aOZSa
QVO`USa ]` aS`dWQS TSSa T`][ bVS aOZS ]T [cbcOZ Tc\Ra( ?]eSdS`& ]c` @\dSab[S\b 7RdWa]`
GS^`SaS\bObWdSa O`S `SUWabS`SR `S^`SaS\bObWdSa ]T BFB O\R& Oa acQV& O`S Q][^S\aObSR T]`
aSQc`WbWSa b`O\aOQbW]\a bVOb O`S STTSQbSR T]` ]c` QZWS\b OQQ]c\ba bV`]cUV BFB( HSS @bS[ +*&
EbVS` =W\O\QWOZ @\Rcab`g 7QbWdWbWSa O\R 7TTWZWObW]\a(

8QVIVKQIT ATIVVQVO a 8MMZ

IVS =W`[ ]TTS`a Wba TW\O\QWOZ ^ZO\\W\U O\R W\dSab[S\b Q]\acZbW\U aS`dWQSa T]` O TWfSR TSS&
Pcb W\ QS`bOW\ QW`Qc[abO\QSa [Og S\bS` W\b] bVS =F 7U`SS[S\b eWbV O QZWS\b b] ^`]dWRS bVS
aS`dWQSa ]\ O\ V]c`Zg POaWa( 7 TWfSR TSS eWZZ `O\US T`][ !/** b] !+*&*** POaSR ]\ bVS
\c[PS` ]T WbS[a b] PS W\Q]`^]`ObSR W\b] bVS ^ZO\ Oa RSbS`[W\SR Pg bVS QZWS\b( Ec` V]c`Zg
TSS `ObS Wa !,/*'!/**( 7ZZ TW\O\QWOZ ^ZO\\W\U O\R W\dSab[S\b Q]\acZbW\U TSSa O`S RcS W\
O``SO`a& c^]\ ^`SaS\bObW]\ ]T bVS TW\O\QWOZ ^ZO\ T]` bVS QZWS\b( =SSa O`S RSbOWZSR Tc`bVS` W\
bVS =F 7U`SS[S\b(

>S\S`OZZg& ]c` TW\O\QWOZ ^ZO\\W\U O\R W\dSab[S\b Q]\acZbW\U aS`dWQSa `S_cW`S Ob ZSOab ]\S
W\'^S`a]\ [SSbW\U& O T]ZZ]e'c^ Q]\TS`S\QS QOZZ& `SaSO`QV O\R O\OZgaWa& O\R bVS ^`S^O`ObW]\
O\R ^`SaS\bObW]\ ]T ]c` `SQ][[S\RObW]\a(

F`W]` b] aWU\W\U O\ =F 7U`SS[S\b& bVS QZWS\b O\R bVS =W`[ eWZZ RWaQcaa O\ SabW[ObSR TSS b]
Q][^ZSbS OZZ ]T bVS Q][^]\S\ba bVS QZWS\b VOa aSZSQbSR( IVS QZWS\b OZa] VOa bVS ]^bW]\ b]
W\RWQObS O TSS ZW[Wb Ob eVWQV bVSg [cab PS Q]\bOQbSR PST]`S eS O`S b] ^`]QSSR b]eO`R
Q][^ZSbW]\ ]T bVS ^ZO\5 W\ bVWa QOaS& eS eWZZ Q]\bOQb bVS QZWS\b eVS\ bVWa ZW[Wb Wa `SOQVSR
O\R ]PbOW\ bVSW` Q]\aS\b PST]`S Q][^ZSbW\U bVS ^ZO\(

BM[QYMUMV[ ATIV CMY]QKM 8MMZ

=]` ]c` ORdWa]`g O\R Q]\acZbW\U aS`dWQSa RSaQ`WPSR OP]dS& eS QVO`US O\ O\\cOZWhSR TSS ]T
c^ b] +(**" ]T bVS ^ZO\ja OaaSba( @\ ZWSc ]T O\ OaaSb POaSR TSS& eS [Og QVO`US O TWfSR TSS
`O\UW\U T`][ !/&*** b] !+**&***( >S\S`OZZg& O TWfSR'TSS eWZZ \]b SfQSSR +(**" ]T bVS
^ZO\ja OaaSba c\ZSaa bVS`S O`S a^SQWOZ QW`Qc[abO\QSa& W\QZcRW\U bVS TOQb]`a RSaQ`WPSR
PSZ]e& eO``O\bW\U O VWUVS` TSS( IVS bg^S O\R O[]c\b ]T TSSa QVO`USR b] bVS QZWS\b O`S
\SU]bWOPZS O\R O`S US\S`OZZg POaSR ]\ bVS aWhS O\R Q][^ZSfWbg ]T bVS ^ZO\& bVS \c[PS` ]T
FO`bWQW^O\ba& bVS Z]QObW]\ ]T bVS FO`bWQW^O\ba& bVS SabW[ObSR \c[PS` ]T [SSbW\Ua `S_cW`SR
O\R ]bVS` TOQb]`a bVOb [Og PS RSS[SR `SZSdO\b Pg ca eVS\ \SU]bWObW\U eWbV bVS QZWS\b( 7\
SabW[ObS ]T bVS b]bOZ Q]ab eWZZ PS RSbS`[W\SR Ob bVS abO`b ]T bVS ORdWa]`g `SZObW]\aVW^(

@T O GSbW`S[S\b FZO\ HS`dWQSa 7U`SS[S\b Wa bS`[W\ObSR PST]`S bVS S\R ]T bVS PWZZW\U
^S`W]R& bVS QZWS\b Wa S\bWbZSR b] O ^`]`ObSR `STc\R ]T O\g ^`S'^OWR TSS POaSR c^]\ bVS b]bOZ
TSS ZSaa bVS bW[S O\R aS`dWQSa a^S\b ]\ bVS S\UOUS[S\b ^`W]` b] bVS bS`[W\ObW]\(
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5WUUQZZQWV WY CITMZ 5PIYOMZ NWY BMKWUUMVLI[QWVZ WN CMK\YQ[QMZ

Ec` QZWS\ba [Og S\UOUS QS`bOW\ ^S`a]\a Oaa]QWObSR eWbV bVS =W`[ b] `S\RS` aSQc`WbWSa
P`]YS`OUS aS`dWQSa c\RS` O Q][[WaaW]\ O``O\US[S\b( 9ZWS\ba O`S c\RS` \] ]PZWUObW]\ b]
S\UOUS acQV ^S`a]\a O\R [Og QV]]aS P`]YS`a ]` OUS\ba \]b OTTWZWObSR eWbV ca( J\RS` bVWa
O``O\US[S\b& bVS QZWS\b [Og W[^ZS[S\b aSQc`WbWSa b`O\aOQbW]\a bV`]cUV QS`bOW\ ]T ]c`
@\dSab[S\b 7RdWa]` GS^`SaS\bObWdSa& W\ bVSW` `Sa^SQbWdS W\RWdWRcOZ QO^OQWbWSa Oa `SUWabS`SR
`S^`SaS\bObWdSa ]T BFB( 8`]YS`OUS Q][[WaaW]\a [Og PS QVO`USR Pg BFB b] STTSQb bVSaS
aSQc`WbWSa b`O\aOQbW]\a O\R bVS`SOTbS`& O ^]`bW]\ ]T bVSaS Q][[WaaW]\a [Og PS ^OWR Pg BFB
b] acQV @\dSab[S\b 7RdWa]` GS^`SaS\bObWdSa( F`W]` b] STTSQbW\U O\g b`O\aOQbW]\a& bVS
QZWS\b eWZZ PS `S_cW`SR b] S\bS` W\b] O \Se OQQ]c\b OU`SS[S\b eWbV BFB( IVS P`]YS`OUS
Q][[WaaW]\a QVO`USR Pg BFB [Og PS VWUVS` ]` Z]eS` bVO\ bV]aS QVO`USR Pg ]bVS` P`]YS`'
RSOZS`a( @\ ORRWbW]\& QS`bOW\ ]T ]c` @\dSab[S\b 7RdWa]` GS^`SaS\bObWdSa& [Og OZa] `SQSWdS
ORRWbW]\OZ ]\U]W\U +,P'+ TSSa T]` [cbcOZ Tc\R ^c`QVOaSa T`][ bVS [cbcOZ Tc\R Q][^O\g
Rc`W\U bVS ^S`W]R bVOb bVS QZWS\b [OW\bOW\a bVS [cbcOZ Tc\R W\dSab[S\b(

LVWZS bVS =W`[ R]Sa \]b aSZZ acQV aSQc`WbWSa ^`]RcQba b] ]c` W\dSab[S\b ORdWa]`g QZWS\ba&
]c` @\dSab[S\b 7RdWa]`g GS^`SaS\bObWdSa& W\ bVSW` W\RWdWRcOZ QO^OQWbWSa Oa `SUWabS`SR
`S^`SaS\bObWdSa ]T BFB& O`S ^S`[WbbSR b] aSZZ aSQc`WbWSa ^`]RcQba b] ]c` W\dSab[S\b
ORdWa]`g QZWS\ba( 7 Q]\TZWQb ]T W\bS`Sab SfWaba b] bVS SfbS\b bVOb bVS @\dSab[S\b 7RdWa]`
GS^`SaS\bObWdSa `SQ][[S\R bVS ^c`QVOaS ]T aSQc`WbWSa eVS`S bVSg `SQSWdS Q][[WaaW]\a
]` ]bVS` ORRWbW]\OZ Q][^S\aObW]\ Oa O `SacZb ]T acQV `SQ][[S\RObW]\a( IVS =W`[ VOa
^`]QSRc`Sa W\ ^ZOQS b] S\ac`S bVOb O\g `SQ][[S\RObW]\a [ORS Pg acQV @\dSab[S\b
7RdWa]` GS^`SaS\bObWdSa O`S W\ bVS PSab W\bS`Sab ]T QZWS\ba `SUO`RZSaa ]T O\g ORRWbW]\OZ
Q][^S\aObW]\ SO`\SR(

AYMXI`UMV[ WN 8MMZ

LS R] \]b `S_cW`S TSSa b] PS ^OWR W\ ORdO\QS(

;[MU -1 AMYNWYUIVKM$4IZML 8MMZ IVL CQLM$J`$CQLM >IVIOMUMV[

LS R] \]b QVO`US ^S`T]`[O\QS'POaSR TSSa O\R bVS`ST]`S VOdS \] SQ]\][WQ W\QS\bWdS b]
[O\OUS QZWS\baj ^]`bT]ZW]a W\ O\g eOg ]bVS` bVO\ eVOb Wa W\ bVS PSab W\bS`Saba ]T ]c` QZWS\ba
bVca Od]WRW\U O\g ^]bS\bWOZ Q]\TZWQb ]T W\bS`Sab(

;[MU .1 D`XMZ WN 5TQMV[Z

LS ]TTS` ]c` W\dSab[S\b ORdWa]`g O\R TW\O\QWOZ ^ZO\\W\U aS`dWQSa b] dO`W]ca bg^Sa ]T
QZWS\ba& W\QZcRW\U W\RWdWRcOZa& VWUV'\Sb'e]`bV W\RWdWRcOZa& `SZObSR TO[WZg [S[PS`a& b`caba&
^O`b\S`aVW^a& ^S\aW]\ O\R ^`]TWb'aVO`W\U ^ZO\a& QVO`WbOPZS ]`UO\WhObW]\a O\R ]bVS` ZSUOZ
S\bWbWSa(

IVS =W`[ `S_cW`Sa O [W\W[c[ OaaSb ZSdSZ ]T !+**&*** b] SabOPZWaV O\ W\dSab[S\b ORdWa]`g
aS`dWQSa `SZObW]\aVW^( ?]eSdS`& W\ ]c` a]ZS RWaQ`SbW]\ eS [Og `SRcQS bVS `S_cW`SR
[W\W[c[ OaaSb ZSdSZ ]` U`]c^ QS`bOW\ `SZObSR OQQ]c\ba T]` ^c`^]aSa ]T OQVWSdW\U bVS
[W\W[c[ OQQ]c\b aWhS( 7TbS` SabOPZWaVW\U O `SZObW]\aVW^ eWbV ca& QZWS\ba O`S \]b `S_cW`SR
b] [OW\bOW\ O ^O`bWQcZO` POZO\QS W\ bVSW` OQQ]c\ba(
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;[MU /1 >M[PWLZ WN 3VIT`ZQZ# ;V]MZ[UMV[ C[YI[MOQMZ# IVL BQZS WN =WZZ

>M[PWLZ WN 3VIT`ZQZ IVL ;V]MZ[UMV[ C[YI[MOQMZ

LS ]TbS\ cbWZWhS Tc\RO[S\bOZ O\OZgaWa eVWQV ObbS[^ba b] [SOac`S bVS W\b`W\aWQ dOZcS ]T O
aSQc`Wbg Pg Z]]YW\U Ob SQ]\][WQ O\R TW\O\QWOZ TOQb]`a $W\QZcRW\U bVS ]dS`OZZ SQ]\][g&
W\Rcab`g Q]\RWbW]\a& O\R bVS TW\O\QWOZ Q]\RWbW]\ O\R [O\OUS[S\b ]T bVS Q][^O\g WbaSZT%
b] RSbS`[W\S WT bVS Q][^O\g Wa c\RS`^`WQSR $W\RWQObW\U Wb [Og PS O U]]R bW[S b] Pcg% ]`
]dS`^`WQSR $W\RWQObW\U Wb [Og PS bW[S b] aSZZ%( =c\RO[S\bOZ O\OZgaWa R]Sa \]b ObbS[^b b]
O\bWQW^ObS [O`YSb []dS[S\ba( IVWa ^`SaS\ba O ^]bS\bWOZ `WaY& Oa bVS ^`WQS ]T O aSQc`Wbg QO\
[]dS c^ ]` R]e\ OZ]\U eWbV bVS ]dS`OZZ [O`YSb `SUO`RZSaa ]T bVS SQ]\][WQ O\R TW\O\QWOZ
TOQb]`a Q]\aWRS`SR W\ SdOZcObW\U bVS aSQc`WbWSa(

IVS W\dSab[S\b ab`ObSUg T]` O a^SQWTWQ QZWS\b Wa POaSR c^]\ bVS ]PXSQbWdSa abObSR Pg bVS
QZWS\b Rc`W\U Q]\acZbObW]\a( IVS QZWS\b [Og QVO\US bVSaS ]PXSQbWdSa Ob O\g bW[S(

;VLMXMVLMV[ >IVIOMYZ

LS [Og `SQ][[S\R bVOb QS`bOW\ QZWS\ba OcbV]`WhS bVS OQbWdS RWaQ`SbW]\O`g [O\OUS[S\b ]T
O ^]`bW]\ ]T bVSW` OaaSba Pg O\R)]` O[]\U QS`bOW\ W\RS^S\RS\b W\dSab[S\b [O\OUS`$a%
$@\RS^S\RS\b CO\OUS`$a%%& POaSR c^]\ bVS abObSR W\dSab[S\b ]PXSQbWdSa ]T bVS QZWS\b( IVS
bS`[a O\R Q]\RWbW]\a c\RS` eVWQV bVS QZWS\b aVOZZ S\UOUS bVS @\RS^S\RS\b CO\OUS`$a%
eWZZ PS aSb T]`bV W\ aS^O`ObS e`WbbS\ OU`SS[S\ba PSbeSS\ $+% bVS QZWS\b O\R bVS =W`[ O\R
$,% bVS =W`[ ]` bVS QZWS\b O\R bVS RSaWU\ObSR @\RS^S\RS\b CO\OUS`$a%( LS eWZZ Q]\bW\cS
b] `S\RS` aS`dWQSa b] bVS QZWS\b `SZObWdS b] bVS RWaQ`SbW]\O`g aSZSQbW]\ ]T @\RS^S\RS\b
CO\OUS`$a% Oa eSZZ Oa bVS []\Wb]`W\U O\R `SdWSe ]T OQQ]c\b ^S`T]`[O\QS O\R QZWS\b
W\dSab[S\b ]PXSQbWdSa& T]` eVWQV eS eWZZ `SQSWdS O\ O\\cOZ ORdWa]`g TSS eVWQV Wa POaSR
c^]\ O ^S`QS\bOUS ]T bVS [O`YSb dOZcS ]T bVS OaaSba PSW\U [O\OUSR Pg bVS RSaWU\ObSR
@\RS^S\RS\b CO\OUS`$a%(

7a ^O`b ]T ]c` aSZSQbW]\ ^`]QSaa T]` O\ @\RS^S\RS\b CO\OUS` T]` O QZWS\b& eS `SdWSe
W\T]`[ObW]\ OP]cb bVS @\RS^S\RS\b CO\OUS`$a% acQV Oa Wba RWaQZ]ac`S abObS[S\b O\R)]`
[ObS`WOZ ac^^ZWSR Pg bVS @\RS^S\RS\b CO\OUS`$a% ]` W\RS^S\RS\b bVW`R ^O`bWSa T]` O
RSaQ`W^bW]\ ]T bVS @\RS^S\RS\b CO\OUS`ja W\dSab[S\b ab`ObSUWSa& ^Oab ^S`T]`[O\QS O\R
`WaY `SacZba b] bVS SfbS\b OdOWZOPZS(

LS VOdS RSdSZ]^SR O ZWab ]T TOQb]`a bVOb O`S Q]\aWRS`SR eVS\ aSZSQbW\U @\RS^S\RS\b
CO\OUS`$a%4 $+% bVS QZWS\bja abObSR W\dSab[S\b ]PXSQbWdS$a%& $,% [O\OUS[S\b abgZS& $-%
^S`T]`[O\QS& $.% `S^cbObW]\& $/% TW\O\QWOZ ab`S\UbV& $0% `S^]`bW\U& $1% ^`WQW\U& O\R $2%
`SaSO`QV( IVS W\dSab[S\b [O\OUS[S\b TSSa QVO`USR $WT O^^ZWQOPZS% Pg bVS RSaWU\ObSR
@\RS^S\RS\b CO\OUS`$a%& b]USbVS` eWbV bVS TSSa QVO`USR Pg bVS e`O^ TSS ^`]U`O[ a^]\a]`
$WT O^^ZWQOPZS% O\R Q]``Sa^]\RW\U RSaWU\ObSR P`]YS`'RSOZS`)Qcab]RWO\ ]T bVS QZWS\bja
OaaSba& [Og PS SfQZcaWdS ]T& O\R W\ ORRWbW]\ b]& ]c` W\dSab[S\b ORdWa]`g TSS aSb T]`bV
OP]dS( 7a RWaQcaaSR OP]dS& bVS QZWS\b [Og W\Qc` ORRWbW]\OZ TSSa b] bV]aS QVO`USR Pg ca&
bVS RSaWU\ObSR @\RS^S\RS\b CO\OUS`$a%& e`O^ TSS ^`]U`O[ a^]\a]` $WT O^^ZWQOPZS%& O\R
Q]``Sa^]\RW\U P`]YS`'RSOZS` O\R Qcab]RWO\(

IVS QZWS\b eWZZ `SQSWdS bVS e`WbbS\ RWaQZ]ac`S abObS[S\b ]T bVS RSaWU\ObSR @\RS^S\RS\b
CO\OUS`$a% O\R e`O^ TSS ^`]U`O[ a^]\a]` $WT O^^ZWQOPZS% Oa eSZZ Oa ]c` 8`]QVc`S(



+*

9S`bOW\ @\RS^S\RS\b CO\OUS`$a% [Og W[^]aS []`S `Sab`WQbWdS OQQ]c\b `S_cW`S[S\ba O\R
dO`gW\U PWZZW\U ^`OQbWQSa bVO\ W[^]aSR Pg ca( @\ acQV W\abO\QSa& eS [Og OZbS` ]c`
Q]``Sa^]\RW\U OQQ]c\b `S_cW`S[S\ba O\R)]` PWZZW\U ^`OQbWQSa b] OQQ][[]RObS bV]aS ]T bVS
@\RS^S\RS\b CO\OUS`$a% ]` e`O^ TSS ^`]U`O[ a^]\a]` $WT O^^ZWQOPZS%(

@T eS `STS` O QZWS\b b] QS`bOW\ @\RS^S\RS\b CO\OUS`$a% eVS`S ]c` Q][^S\aObW]\ Wa
W\QZcRSR W\ bVS ORdWa]`g TSS QVO`USR Pg acQV @\RS^S\RS\b CO\OUS`$a% O\R bVS QZWS\b
S\UOUSa bV]aS @\RS^S\RS\b CO\OUS`$a%& eS eWZZ PS Q][^S\aObSR T]` ]c` aS`dWQSa Pg
`SQSW^b ]T O TSS b] PS ^OWR RW`SQbZg Pg bVS @\RS^S\RS\b CO\OUS`$a% b] ca W\ OQQ]`RO\QS
eWbV bVS `S_cW`S[S\ba ]T GcZS ,*0$.%'- ]T bVS @\dSab[S\b 7RdWaS`a 7Qb ]T +3.*& Oa
O[S\RSR& O\R O\g Q]``Sa^]\RW\U abObS aSQc`WbWSa ZOea& `cZSa& `SUcZObW]\a& ]` `S_cW`S[S\ba(
7\g acQV TSS aVOZZ PS ^OWR a]ZSZg T`][ bVS @\RS^S\RS\b CO\OUS`$a% W\dSab[S\b
[O\OUS[S\b TSS ]` bVS ^`]U`O[ TSS ]T bVS e`O^ TSS ^`]U`O[ $WT O^^ZWQOPZS%& O\R eWZZ \]b
`SacZb W\ O\g ORRWbW]\OZ QVO`US b] bVS QZWS\b(

Ec` W\dSab[S\b ORdWa]`g aS`dWQSa SfbS\R OQ`]aa [cZbW^ZS& O\R ^]bS\bWOZZg OZZ bg^Sa ]T OaaSb
QZOaaSa( 9]\ab`cQbW]\ ]T O\ W\dSab[S\b ^]`bT]ZW] W\QZcRSa bVS caS ]T dO`W]ca W\dSab[S\b
b]]Za O\R ab`ObSUWSa& W\QZcRW\U PO\Y RS^]aWba& TWfSR W\Q][S W\dSab[S\ba)aS^O`ObSZg
[O\OUSR TWfSR W\Q][S OQQ]c\ba& S_cWbWSa aS^O`ObSZg [O\OUSR OQQ]c\ba& S_cWbg ]^bW]\a&
SfQVO\US'b`ORSR Tc\Ra $k<I=al% O\R ]bVS` W\RSf ab`ObSUWSa& VSRUS Tc\Ra& ^`WdObS S_cWbg
Tc\Ra& `SOZ OaaSb Tc\Ra& O\R ]bVS` O^^`]^`WObS W\dSab[S\b dSVWQZSa( LS ^S`T]`[ `SaSO`QV
O\R RcS RWZWUS\QS ]\ [O\OUS`a O\R aSQc`WbWSa OQ`]aa bVSaS OaaSb QZOaaSa O\R ^`]dWRS
`SQ][[S\RObW]\a b] bVS QZWS\b T]` bVS O^^`]^`WObS Q]c`aS ]T OQbW]\( HgabS[a VOdS PSS\
SabOPZWaVSR b] `SdWSe O\R []\Wb]` ^]`bT]ZW]a O\R ^S`T]`[O\QS(N

LS Q]\aWRS` O dO`WSbg ]T a]c`QSa& W\QZcRW\U Pcb \]b ZW[WbSR b] bVS T]ZZ]eW\U4 +% TW\O\QWOZ
\Sea^O^S`a O\R [OUOhW\Sa5 ,% PcaW\Saa ^cPZWQObW]\a5 -% bVW`R'^O`bg `SaSO`QV [ObS`WOZa5 .%
H<9 TWZW\Ua5 /% ]bVS` `SUcZOb]`g TWZW\Ua5 0% O\\cOZ `S^]`ba5 1% ]bVS` Q][^O\g `S^]`ba5 O\R
2% W\Rcab`g Q]\TS`S\QSa(

BQZS WN =WZZ

7ZZ W\dSabW\U W\d]ZdSa O `WaY ]T Z]aa bVOb QZWS\ba aV]cZR PS ^`S^O`SR b] PSO`& W\QZcRW\U bVS
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ORdWa]`g TSS T]` bVOb aS`dWQS( @T O QZWS\b W\bS\Ra b] T]ZZ]e O Pcg O\R V]ZR ab`ObSUg T]` O\
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]PZWUObW]\ b] ^c`QVOaS TWfSR ]` dO`WOPZS ZWTS W\ac`O\QS bV`]cUV ca ]\ O Q][[WaaW]\OPZS
POaWa( @\ ORRWbW]\& ]c` @\dSab[S\b 7RdWa]` GS^`SaS\bObWdSa [Og `SQSWdS ]bVS`
Q][^S\aObW]\ acQV Oa TWfSR ]` dO`WOPZS ZWTS b`OWZa( IVS ^]bS\bWOZ T]` `SQSW^b ]T
Q][[WaaW]\a O\R ]bVS` Q][^S\aObW]\ eVS\ OQbW\U Oa O\ W\ac`O\QS OUS\b UWdSa O\



+.

W\QS\bWdS b] `SQ][[S\R W\ac`O\QS ^`]RcQba POaSR ]\ bVS Q][^S\aObW]\ `SQSWdSR& `ObVS`
bVO\ ]\ bVS QZWS\b#a \SSRa(

HSS OZa] @bS[ ++& FO`bWQW^ObW]\ ]\ @\bS`Sab W\ 9ZWS\b I`O\aOQbW]\a(

LS R] \]b aSZSQb ]` `SQ][[S\R ]bVS` W\dSab[S\b ORdWaS`a T]` ]c` QZWS\ba(

;[MU ((1 5WLM WN 7[PQKZ# AIY[QKQXI[QWV WY ;V[MYMZ[ QV 5TQMV[

DYIVZIK[QWVZ IVL AMYZWVIT DYILQVO

5WLM WN 7[PQKZ

IVS =W`[ VOa OR]^bSR O 9]RS ]T <bVWQa& Oa ac^^ZS[S\bSR ]` O[S\RSR T`][ bW[S'b]'bW[S
$bVS k9]RSl% RSaQ`WPW\U ]c` abO\RO`Ra ]T PcaW\Saa Q]\RcQb O\R TWRcQWO`g Rcbg b] QZWS\ba(
IVS 9]RS W\QZcRSa ^`]dWaW]\a `SZObW\U b] bVS Q]\TWRS\bWOZWbg ]T QZWS\b W\T]`[ObW]\& O
^`]VWPWbW]\ ]\ W\aWRS` b`ORW\U& `Sab`WQbW]\a ]\ bVS OQQS^bO\QS ]T aWU\WTWQO\b UWTba& bVS
`S^]`bW\U ]T QS`bOW\ UWTba O\R PcaW\Saa S\bS`bOW\[S\b WbS[a& O\R ^S`a]\OZ aSQc`WbWSa b`ORW\U
^`]QSRc`Sa& O[]\U ]bVS` bVW\Ua( 7ZZ @\dSab[S\b 7RdWa]` GS^`SaS\bObWdSa ]T bVS =W`[
[cab O\\cOZZg OQY\]eZSRUS bVSW` `SdWSe ]T bVS bS`[a O\R ^`]dWaW]\a ]T bVS 9]RS( 9ZWS\ba
O\R ^`]a^SQbWdS QZWS\ba [Og `S_cSab O Q]^g ]T bVS 9]RS Ob O\g bW[S Pg Q]\bOQbW\U ca Ob
$2.1% 2/,'/*** ]` W\T]6OZQVS[gTW\O\QWOZU`]c^(Q][(

AIY[QKQXI[QWV WY ;V[MYMZ[ QV 5TQMV[ DYIVZIK[QWVZ

LS VOdS ^]ZWQWSa O\R ^`]QSRc`Sa W\ ^ZOQS b] S\ac`S bVOb bVS W\bS`Saba ]T ]c` QZWS\ba O`S
UWdS\ ^`STS`S\QS ]dS` bV]aS ]T bVS =W`[& ]c` OTTWZWObSa& O\R ]c` @\dSab[S\b 7RdWa]`
GS^`SaS\bObWdSa( 7ZZ S[^Z]gSSa O`S acPXSQb b] bVS =W`[ja ^]ZWQWSa O\R ^`]QSRc`Sa& eVWQV
W\QZcRS dO`W]ca `S^]`bW\U O\R RWaQZ]ac`S `S_cW`S[S\ba( 8]bV bVS =W`[ja 9]RS O\R
^]ZWQWSa O\R ^`]QSRc`Sa O`S RSaWU\SR b] PSab Oaac`S bVOb bVS ^S`a]\OZ aSQc`WbWSa
b`O\aOQbW]\a& OQbWdWbWSa& O\R W\bS`Saba ]T ]c` S[^Z]gSSa R] \]b W\bS`TS`S eWbV RSQWaW]\'
[OYW\U bVOb Wa W\ bVS PSab W\bS`Sab ]T ]c` QZWS\ba( 7ZZ S[^Z]gSSa ]T bVS =W`[ [cab
OQY\]eZSRUS bVS bS`[a ]T bVS =W`[ja ^]ZWQWSa O\R ^`]QSRc`Sa O\\cOZZg ]` Oa O[S\RSR(

AMYZWVIT DYILQVO

IVS =W`[& Wba S[^Z]gSSa& O\R bVSW` TO[WZWSa& b`caba& SabObSa& QVO`WbOPZS ]`UO\WhObW]\a O\R
`SbW`S[S\b ^ZO\a SabOPZWaVSR Pg bVS =W`[ $k@\bS`\OZ 7QQ]c\bal% [Og ^c`QVOaS bVS aO[S
aSQc`WbWSa Oa O`S ^c`QVOaSR T]` QZWS\ba(

@\bS`\OZ 7QQ]c\ba O`S \]b OZZ]eSR b] `SQSWdS []`S TOd]`OPZS b`SOb[S\b bVO\ O\g QZWS\b ]`
RWaORdO\bOUS O QZWS\b W\ O\g eOg( IVS =W`[ eWZZ b`ORS aSQc`WbWSa W\ QZWS\b OQQ]c\ba Ob bVS
aO[S bW[S ]` ^`W]` b] b`ORW\U aSQc`WbWSa T]` @\bS`\OZ 7QQ]c\ba( I`ORSa SfSQcbSR bVS aO[S
ROg eWZZ ZWYSZg PS SfSQcbSR Oa PZ]QY b`ORSa OZZ]QObSR b] OZZ O^^ZWQOPZS QZWS\b OQQ]c\ba O\R
@\bS`\OZ 7QQ]c\ba O\R eWZZ PS acPXSQb b] O\ OdS`OUS'^`WQW\U QOZQcZObW]\(

@\bS`\OZ 7QQ]c\ba O`S SZWUWPZS T]` aSQc`WbWSa b`O\aOQbW]\a bVOb RWTTS` T`][ bV]aS
`SQ][[S\RSR ]` STTSQbSR T]` bVS =W`[ja QZWS\ba( @\ []ab acQV QOaSa& bVS ^O`bWQcZO`
aSQc`WbWSa eWZZ VOdS PSS\ RSS[SR W\O^^`]^`WObS T]` a][S ]` OZZ QZWS\b OQQ]c\ba(

A]V\ 8WbbS\PW\RS`& bVS =W`[ja 9VWST 9][^ZWO\QS ETTWQS`& `SdWSea b`ORW\U W\ @\bS`\OZ
7QQ]c\ba ]\ O _cO`bS`Zg POaWa(



+/

;[MU ()1 4YWSMYIOM AYIK[QKMZ

5\Z[WLQIV IVL 4YWSMYIOM

IVS =W`[ R]Sa \]b [OW\bOW\ Qcab]Rg ]T QZWS\b OaaSba ]\ eVWQV eS ^`]dWRS ORdWQS&
OZbV]cUV eS [Og PS RSS[SR b] VOdS Qcab]Rg ]T QZWS\b OaaSba WT bVS QZWS\b UWdSa ca
OcbV]`Wbg b] eWbVR`Oe OaaSba T`][ bVS QZWS\bja OQQ]c\b $aSS @bS[ +/ m 9cab]Rg%( 9ZWS\b
OaaSba [cab PS [OW\bOW\SR Ob O k_cOZWTWSR Qcab]RWO\l $acQV Oa O PO\Y ]` P`]YS`'RSOZS`%(

4MZ[ 7_MK\[QWV

7a RWaQcaaSR OP]dS& W\ @bS[ /& eS US\S`OZZg `SQ][[S\R bVOb QZWS\ba cbWZWhS T]` bVSW`
[O\OUSR OQQ]c\ba bVS P`]YS`OUS O\R QZSO`W\U aS`dWQSa ]T BFB(

Ec` ]dS``WRW\U ]PXSQbWdS W\ aSZSQbW\U P`]YS`'RSOZS`a T]` STTSQbW\U ^]`bT]ZW] b`O\aOQbW]\a
T]` QZWS\b OQQ]c\ba Wa b] ]PbOW\ bVS PSab Q][PW\ObW]\ ]T ^`WQS O\R SfSQcbW]\( IVS PSab \Sb
^`WQS Wa O\ W[^]`bO\b TOQb]`& Pcb eS OZa] Q]\aWRS` bVS TcZZ `O\US O\R _cOZWbg ]T O P`]YS`'
RSOZS`ja aS`dWQSa& W\QZcRW\U bVS dOZcS ]T `SaSO`QV ^`]dWRSR5 SfSQcbW]\& QZSO`O\QS& O\R
aSbbZS[S\b QO^OPWZWbWSa5 Q][[WaaW]\ `ObSa5 TW\O\QWOZ `Sa^]\aWPWZWbg5 ZS\UbV O\R _cOZWbg ]T
bVS PcaW\Saa `SZObW]\aVW^ eWbV ca5 ]c` b`cab O\R Q]\TWRS\QS W\ bVS P`]YS`'RSOZS`5 O\R
`Sa^]\aWdS\Saa b] ca( 9S`bOW\ P`]YS`'RSOZS`a eV] ^`]dWRS PSab SfSQcbW]\ [Og OZa] Tc`\WaV
ca W\dSab[S\b `SaSO`QV& acQV Oa O\OZgaSa& `S^]`ba Q]\QS`\W\U WaacS`a& W\Rcab`WSa& O\R bVS
SQ]\][g T]` caS W\ [O\OUW\U ^]`bT]ZW]a( LS [Og caS bVSaS P`]YS`'RSOZS`a b] STTSQb
aSQc`WbWSa b`O\aOQbW]\a W\ `Sbc`\& W\ ^O`b& T]` W\dSab[S\b `SaSO`QV( @\dSab[S\b `SaSO`QV
Tc`\WaVSR Pg P`]YS`'RSOZS`a Wa caSR W\ aS`dWQW\U OZZ OQQ]c\ba O\R [Og \]b \SQSaaO`WZg PS
caSR W\ Q]\\SQbW]\ eWbV bVS OQQ]c\ba bVOb ^OWR Q][[WaaW]\a b] bVS P`]YS`'RSOZS`a
^`]dWRW\U acQV `SaSO`QV( FZSOaS OZa] aSS @bS[ +* `SUO`RW\U ]c` @\dSab[S\b 7RdWa]`
GS^`SaS\bObWdSaj OTTWZWObW]\ eWbV BFB(

LVS\ eS caS QZWS\b P`]YS`OUS Q][[WaaW]\a $]` [O`Yc^a ]` [O`YR]e\a% b] ]PbOW\
`SaSO`QV& eS `SQSWdS O PS\STWb PSQOcaS eS R] \]b VOdS b] ^`]RcQS ]` ^Og T]` bVS `SaSO`QV(
IVca& eS [Og VOdS O\ W\QS\bWdS b] aSZSQb ]` `SQ][[S\R O P`]YS`'RSOZS` POaSR ]\ bVS
`SQSW^b ]T `SaSO`QV& `ObVS` bVO\ bVS QZWS\bja W\bS`Sab W\ `SQSWdW\U []ab TOd]`OPZS SfSQcbW]\(

7 QZWS\b [Og RW`SQb ca b] caS O ^O`bWQcZO` P`]YS`'RSOZS` ]bVS` bVO\ BFB( J\RS` bV]aS
QW`Qc[abO\QSa& eS [Og \]b PS OcbV]`WhSR b] \SU]bWObS Q][[WaaW]\a O\R [Og \]b PS OPZS
b] ]PbOW\ d]Zc[S RWaQ]c\ba ]` PSab SfSQcbW]\( @\ ORRWbW]\& c\RS` bV]aS QW`Qc[abO\QSa& O
RWa^O`Wbg W\ Q][[WaaW]\ QVO`USa [Og SfWab PSbeSS\ bVS Q][[WaaW]\a QVO`USR b] QZWS\ba
eV] RW`SQb ca b] caS O ^O`bWQcZO` P`]YS`'RSOZS` O\R bV]aS QZWS\ba eV] R] \]b(

@\ bVS SdS\b bVOb eS RSbS`[W\S bVOb O ^O`bWQcZO` aSQc`Wbg Wa O\ O^^`]^`WObS W\dSab[S\b T]`
[]`S bVO\ ]\S QZWS\b& O aW\UZS kPc\QVSRl ]`RS` [Og PS ^ZOQSR T]` bVS b]bOZ \c[PS` ]T
aSQc`WbWSa b] PS ^c`QVOaSR( @\ O Pc\QVSR ]`RS`& aVO`Sa O`S OZZ]QObSR O[]\U bVS W\RWdWRcOZ
OQQ]c\ba ^`W]` b] PSW\U ^ZOQSR eWbV bVS P`]YS`'RSOZS`( @\RWdWRcOZ QZWS\b OQQ]c\ba
^O`bWQW^ObW\U W\ Pc\QVSR b`ORSa O`S QVO`USR OdS`OUSR P`]YS`OUS Q][[WaaW]\ `ObSa O\R
`SQSWdS bVS OdS`OUSR ^`WQS ]\ bVS SfSQcbW]\ ]T bVS b`ORS( @\ bVS SdS\b bVOb O Pc\QVSR b`ORS
Wa \]b Q][^ZSbSR W\ ]\S ROg& bVS Q][^ZSbSR O[]c\b Wa OZZ]QObSR Oa O ^S`QS\bOUS ]T SOQV
OQQ]c\bja ^]`bW]\ ]T bVOb b`ORS( ?]eSdS`& WT bVS aVO`Sa `S[OW\W\U b] PS b`ORSR T]` O\
OQQ]c\b TOZZ PSZ]e /** aVO`Sa& bVSaS a[OZZS` b`ORSa O`S OZZ]QObSR TW`ab W\ O\ ObbS[^b b]



+0

Od]WR SfQSaa b`ORW\U Q]aba( 7Za]& W\ O\ ObbS[^b b] Od]WR SfQSaa b`ORW\U Q]aba& eS `SbOW\
bVS `WUVb b] OZZ]QObS b`ORSa bVOb O`S TWZZSR Ob O\ O[]c\b ]T +*" ]` ZSaa ]\ O b`ORS ROg b] ]c`
ZO`USab OQQ]c\b( E\ QS`bOW\ T]`SWU\ SfQVO\USa eVS`S eS ^c`QVOaS aSQc`WbWSa& Pc\QVSR
]`RS`a O`S \]b OZZ]eSR(

5WUUQZZQWVZ WY CITMZ 5PIYOMZ NWY BMKWUUMVLI[QWVZ WN CMK\YQ[QMZ

Ec` ^`W\QW^OZa& C`( 8WbbS\PW\RS` O\R C`( G]PS`ba O`S OZa] `SUWabS`SR `S^`SaS\bObWdSa ]T
BFB( 7a acQV& bVSg O`S acPXSQb b] =@DG7 GcZS -*.* eVWQV `Sab`WQba `SUWabS`SR
`S^`SaS\bObWdSa T`][ Q]\RcQbW\U aSQc`WbWSa b`O\aOQbW]\a OeOg T`][ bVSW` P`]YS`'RSOZS`
c\ZSaa BFB ^`]dWRSa e`WbbS\ Q]\aS\b( IVS`ST]`S& QZWS\ba O`S ORdWaSR bVOb C`( 8WbbS\PW\RS`
O\R C`( G]PS`ba [Og PS `Sab`WQbSR b] Q]\RcQbW\U aSQc`WbWSa b`O\aOQbW]\a bV`]cUV BFB
c\ZSaa bVSg TW`ab aSQc`S e`WbbS\ Q]\aS\b T`][ BFB b] SfSQcbS aSQc`WbWSa b`O\aOQbW]\a
bV]cUV O RWTTS`S\b P`]YS`'RSOZS`( 7PaS\b acQV e`WbbS\ Q]\aS\b ]` aS^O`ObW]\ T`][ BFB&
C`( 8WbbS\PW\RS` O\R C`( G]PS`ba O`S ^`]VWPWbSR T`][ SfSQcbW\U aSQc`WbWSa b`O\aOQbW]\a
bV`]cUV O\g P`]YS`'RSOZS` ]bVS` bVO\ BFB c\RS` BFBja W\bS`\OZ ac^S`dWa]`g ^]ZWQWSa( ;cS
b] bVWa `SZObW]\aVW^& eS VOdS ^cb W\ ^ZOQS ^]ZWQWSa O\R ^`]QSRc`Sa `SOa]\OPZg RSaWU\SR b]
S\ac`S ]c` QZWS\ba `SQSWdS PSab SfSQcbW]\(

4YWSMYIOM NWY 5TQMV[ BMNMYYITZ

LS R] \]b RW`SQb P`]YS`OUS Q][[WaaW]\a W\ SfQVO\US T]` bVS `STS``OZ ]T ORdWa]`g QZWS\ba(

;[MU (*1 BM]QM^ WN 3KKW\V[Z

AMYQWLQK BM]QM^Z

LS `SdWSe ]c` QZWS\b OQQ]c\ba `SUcZO`Zg O\R a^SQWTWQ UcWRSZW\Sa O\R `Sab`WQbW]\a O`S
`SdWSeSR []\bVZg Pg AOa]\ 8WbbS\PW\RS` O\R 9V`Wa G]PS`ba 7 []`S bV]`]cUV `SdWSe Wa
^S`T]`[SR Ob ZSOab _cO`bS`Zg O\R T]`[OZ `SdWSea& W\QZcRW\U QZWS\b Q]\bOQb& bg^WQOZZg ]QQc`
Ob ZSOab beWQS O gSO`( C]`S T`S_cS\b `SdWSea [Og ]QQc` WT bVS`S O`S QVO\USa W\ TW\O\QWOZ'
[O`YSb& ^]ZWbWQOZ ]` SQ]\][WQ Q]\RWbW]\a& bOf ZOea& ]` eVS\ eS VOdS \Se W\T]`[ObW]\ ]`
^S`a^SQbWdS ]\ O ^O`bWQcZO` aSQc`Wbg ]` OaaSb QZOaa(

?WV$AMYQWLQK BM]QM^Z

LS [Og ^S`T]`[ \]\'^S`W]RWQ `SdWSea ]\ O\ Oa'\SSRSR POaWa WT bVS`S VOdS PSS\ [ObS`WOZ
QVO\USa W\ bVS QZWS\bja UcWRSZW\Sa ]` `Sab`WQbW]\a& ]` O [ObS`WOZ QVO\US `SZObW\U b] QZWS\b
RS^]aWba& eWbVR`OeOZa& ]` ]bVS` TW\O\QWOZ QVO\USa(

BMXWY[Z

L`WbbS\ _cO`bS`Zg `S^]`ba T]` W\dSab[S\b ORdWa]`g OQQ]c\ba bVOb Q]\bOW\ W\T]`[ObW]\
`SUO`RW\U OQQ]c\b V]ZRW\Ua& [O`YSb dOZcS& ORdWa]`g TSSa& O\R ^S`T]`[O\QS O`S ^`]dWRSR b]
SOQV QZWS\b(

IVS QZWS\b OQQ]c\bja W\RS^S\RS\b Qcab]RWO\ OZa] ^`]dWRSa `SUcZO` e`WbbS\ OQQ]c\b
abObS[S\ba RW`SQbZg b] bVS QZWS\b( IVS Qcab]RWO\ja abObS[S\b Wa bVS ]TTWQWOZ `SQ]`R ]T bVS
QZWS\bja OQQ]c\b O\R ac^S`aSRSa O\g abObS[S\ba ]` `S^]`ba Q`SObSR ]\ PSVOZT ]T bVS QZWS\b
Pg ca(
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8QVIVKQIT ATIVVQVO a BM]QM^Z IVL BMXWY[QVO

=W\O\QWOZ FZO\\W\U QZWS\ba eWZZ VOdS bVSW` ^ZO\a `SdWSeSR Oa Q]\b`OQbSR Ob bVS W\QS^bW]\ ]T
bVS S\UOUS[S\b(

;[MU (+1 5TQMV[ BMNMYYITZ IVL @[PMY 5WUXMVZI[QWV

LS R] \]b ^Og T]` QZWS\b `STS``OZa O\R R] \]b `SQSWdS O\g Q][^S\aObW]\ ]bVS` bVO\
ORdWa]`g TSSa QVO`USR b] ]c` QZWS\ba( LS R] \]b OQQS^b `STS``OZ TSSa ]` O\g T]`[ ]T
Q][^S\aObW]\ T`][ ]bVS` ^`]TSaaW]\OZa eVS\ bVS =W`[ `STS`a O ^`]a^SQb ]` QZWS\b b]
O\]bVS` ^`]TSaaW]\OZ(

;[MU (,1 5\Z[WL`

EbVS` bVO\ VOdW\U bVS OcbV]`Wbg UWdS\ b] ca Pg ]c` QZWS\ba eWbVW\ bVS 7U`SS[S\b b] RSRcQb
TSSa RW`SQbZg T`][ bVSW` OQQ]c\ba eVWQV Wa RSS[SR b] PS Qcab]Rg ]T acQV OQQ]c\ba& Oa O
[ObbS` ]T ^]ZWQg O\R ^`OQbWQS& eS R] \]b ^S`[Wb S[^Z]gSSa ]` bVS =W`[ b] OQQS^b ]`
[OW\bOW\ Qcab]Rg ]T QZWS\b OaaSba( 9ZWS\b aSQc`WbWSa O\R ]bVS` Tc\Ra O`S VSZR eWbV O
_cOZWTWSR Qcab]RWO\( 9ZWS\ba eWZZ `SQSWdS e`WbbS\ OQQ]c\b abObS[S\ba RW`SQbZg T`][ bVS
Qcab]RWO\ Ob ZSOab _cO`bS`Zg( LS `SQ][[S\R bVOb bVS QZWS\b `SdWSe bVS Qcab]RWO\
abObS[S\b QO`STcZZg O\R \]bWTg bVS =W`[ WT acQV O abObS[S\b Wa \]b `SQSWdSR ^`][^bZg( IVS
Qcab]RWO\ OZa] ]TTS`a bVS ]^bW]\ ]T dWSeW\U ^]`bT]ZW] W\T]`[ObW]\ O\R OQQ]c\b abObS[S\ba
bV`]cUV bVS QZWS\bja ]\ZW\S OQQ]c\b OQQSaa( 9ZWS\ba aV]cZR aSb c^ bVSW` ]\'ZW\S OQQ]c\b(

Ec` QZWS\ba eWZZ OZa] `SQSWdS O aS^O`ObS abObS[S\b T`][ ca SOQV _cO`bS`( LS ab`]\UZg
`SQ][[S\R bVOb bVS QZWS\b Q][^O`S bVS be] `S^]`ba T]` Q]\aWabS\Qg(

;[MU (-1 ;V]MZ[UMV[ 6QZKYM[QWV

8OaSR ]\ bVS SfSQcbSR 7U`SS[S\b& QZWS\ba U`O\b O ZW[WbSR ^]eS` ]T Obb]`\Sg b] bVS =W`[
eWbV `Sa^SQb b] b`ORW\U OQbWdWbg W\ bVSW` OQQ]c\ba( IVS`ST]`S& eS eWZZ SfS`QWaS TcZZ
RWaQ`SbW]\ Oa b] bVS \Obc`S O\R bg^S ]T aSQc`WbWSa b] PS ^c`QVOaSR O\R a]ZR O\R bVS O[]c\b
]T aSQc`WbWSa T]` acQV b`O\aOQbW]\a& eWbV]cb ^`SO^^`]dOZ Pg bVS QZWS\b( @\dSab[S\b
UcWRSZW\Sa O\R `Sab`WQbW]\a [Og PS RSaWU\ObSR Pg bVS QZWS\b Oa ]cbZW\SR W\ bVS 7U`SS[S\b(

@T eS VOdS \]b PSS\ UWdS\ RWaQ`SbW]\O`g OcbV]`Wbg& eS eWZZ Q]\acZb eWbV bVS QZWS\b ^`W]` b]
SOQV b`ORS(

;[MU (.1 FW[QVO 5TQMV[ CMK\YQ[QMZ

LS R] \]b SfS`QWaS OcbV]`Wbg eWbV `Sa^SQb b] d]bW\U ^`]fWSa ]\ PSVOZT ]T bVS =W`[ja
QZWS\ba( @T `S_cSabSR Pg O QZWS\b& eS eWZZ ObbS[^b b] OaaWab eWbV bVSW` ^`]fg RSQWaW]\a
`SUO`RW\U aVO`SV]ZRS` d]bS& Q]\aS\b& SZSQbW]\& ]` aW[WZO` OQbW]\a a]ZWQWbSR Pg ]` eWbV
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]bVS` bVW\Ua ]T dOZcS acQV Oa T`SS ]` `SRcQSR'Q]ab [O`YSbW\U [ObS`WOZa& ObbS\RO\QS Ob
BFBja \ObW]\OZ Q]\TS`S\QS ]` b]^ ^`]RcQS` T]`c[a O\R SdS\ba( IVSaS bg^Sa ]T
Q][^S\aObW]\ T`][ BFB [Og PS POaSR ]\ C`( G]PS`baj ]dS`OZZ PcaW\Saa ^`]RcQbW]\
O\R)]` ]\ bVS O[]c\b ]T OaaSba aS`dWQSR Pg VW[ W\ BFB ORdWa]`g ^`]U`O[a( IVWa [SO\a
bVOb C`( G]PS`ba [Og VOdS O TW\O\QWOZ W\QS\bWdS b] `SQ][[S\R O\ ORdWa]`g ^`]U`O[ ]dS`
]bVS` ^`]U`O[a O\R aS`dWQSa(
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C`( G]PS`ba Wa ac^S`dWaSR Pg C`( 8WbbS\PW\RS`& bVS 9VWST 9][^ZWO\QS ETTWQS` O\R O
[O\OUW\U [S[PS` ]T 7ZQVS[g ?]ZRW\Ua BB9( C`( 8WbbS\PW\RS` `SdWSea bVS b`ORW\U
OQbWdWbg ]T C`( G]PS`baj ^S`a]\OZ b`ORW\U `S^]`ba ]\ O _cO`bS`Zg POaWa( C`( 8WbbS\PW\RS`
QO\ PS Q]\bOQbSR Ob $2.1% 2/,'/***& XPWbbS\PW\RS`6OZQVS[gTU(Q][(


