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yFXJHTIIXPXNHYXQ$�YTHXGJ

dMGHX GHTQTI\HTMN MGHJ\THXPX NH\GHMP\ HTIPuL\J YXI HTXJIuYX YMNNPXI LXJIMNNXQQXI LMGF\ NH�VGJXJ Y\ NI ZXHMGFJ\VX
IMNHWMJPXQQXPXNHTNHXJYTHI#

lX QMVMKGT�VGJX IGJ Q\ ZMGFXJHGJX YX ZXQTFJX P PJTHX GNXXDLQTZ\HTMN#eMN M[SXHXIHY$\QXJHXJQXQXZHXGJIGJ Q\PX N\ZX
KGX JXLJPIXNHXLMGJ Q$\FXNTJYX Q$PZJTHuHMGHL\J HTZGQT’ JXPXNHY\ NI QXIYMP\TNXI YG YJMTHuYX Q$PZMNMPTX XHYX Q\
VXIHTMNuQXYPFXQMLLXP XNHP\I ITWYG LUMHMZMLTQQ\VX#
lX wMYXYX Q\LJMLJTPHP TNHXQQXZHGXQQXYG %XJ SGTQQXH%|| 9 TNHXJYTHXNX�XHXDLJXII PPXNHQ\L UMHMZMLTX} GI\VX ZMQQXZHTW
I\ NI \GHMJTI\HTMNYXI \C\NHI YJMTH#iJ uZXHHX LJ\HTKGX I$XIHVPNPJ\QTIPX Y\ NI QXIPH\[QTIIXPX NHIY$XNIXTVNXPXNHI GLP~
JTXGJuLJMFMKG\NHGNX[\TII X [JGH\QXYXI \ZU\HI YX QTFJXI\G LMTNHKGXQ\LMIIT[TQTHP P ¸ PX LMGJQXI\GHXGJIYX ZJPXJ
YXI µ GFJXI NMGFXQQXI XHYX QXIW\TJXPYTHXJZMJJXZHXPXNHIMTH\GSMGJY$UGTPX N\ZPX#

—lXDTIj XDTIey u9!%(
eT’ VX IMZT\Q5%/%uJGXYX o\FXQ~*"! %" h\JTI

wXHHX µ GFJX XI HLJ MHPVPX Y\ NI HMGHXIIXI ZMPLMI\NHXI -C ZMPLJTI QXJTIGQH\HYXI I\FMTJI PTI XN µ GFJXu
YXI JXZUXJZUXIuYXI \N\QCIXI XHYXI TNHXJLJPH\HTMNIXWWXZHGPXI XHuYX P\NT ’ JX VPNPJ\QXuYXI ZUMTDYX WMNYXHYX
WMJPXMLPJPI Y\NI QXZ\YJX YX Q\ZMNIMQTY\HTMN YXI HXDHXIJXLJMYGTHI’ L\J QXIYTILMITHTMNIYG wMYXYX Q\LJMLJTPHP
TNHXQQXZHGXQQXuNMH\PPXNHZXQQXIJXQ\HTFXI \GDYJMTHI Y$\GHXGJ#wXI YJMTHIIMNHQ\LJMLJTPHP XDZQGITFXYX lXDTIjX DTIey #
dMGHXJXLJMYGZHTMNTNHPVJ\ QXMGL\JHTXQQXuL\J KGXQKGXPMCXNKGXZXIMTHuNMN\GHMJTIPX L\J lXDTIjXDTI ey MGIXI
\C\NHIYJMTHuXI HIHJTZHXPX NHTNHXJYTHX#lXDTIjX DTIey IX JPIXJFX NMH\PPXN HHMGI YJMTHI\G HTHJX YX Q\JXLJMYGZHTMNL\ J
JXLJMVJ\LUTXYXIHTNPX } JP\QTIXJ YXI ZMLTXI YX Q\LJPIXNHXµ GFJXIMGI KGXQKGXWMJPXKGXZXIMTH\GD�NI YX FXNHXu
YX QMZ\HTMNuYX LG[QTZTHPuYX LJMP MHTMNMGYX HMGHX\GHJXGHTQTI \HTMNZMPPXJ ZT\QXZMNWMJP PPXN H\GDYTILMITHTMNI YX
Q$\JHTZQXl# %99~%! YG wMYXYX Q\L JMLJTPHP TNHXQQXZHGXQQXJXQ\HTFXI} Q\VXIHTMNZMQQXZHTFXYG YJMTHYX JXLJMYGZHTMNL\J
JXLJMVJ\ LUTX#

pexj |*O~9~*%%!~9"9%~}

peej 9%%*~O/*_



%

}/~%# ˇ hJMZPYGJXI Y$PZU\NVXI \GHMP\HTKGXIY$TNWMJP\HTMNIXNHJX�H\HI#
l$PZU\NVX\GHMP\HTKGXYX JXNIXTVNXPXNHIXNHJX�H\HIZMNIHTHGXQ$GNYXI PMYXI LJTFT~
QPVTPI YX Q\ZMMLPJ\HTMN�IZ\QXTNHXJPH\HTKGXLMGJQGHHXJZMNHJXQ\WJ\GYXXHQ$PF\ITMN
�IZ\QXI#cN HXQPZU\NVXLXGHY$\[MJY ¸ HJXLJPFG L\J GNXZMNFXNHTMN�IZ\QX#iN LXGH
NMH\PPXNHZTHXJQ$\ZZMJYsydwyuITVNP XNHJX Q\sJ\NZX XHQXI�H\HI~cNTI QX%/ NMFXP[JX
9!%}u L\J QXKGXQQ\ sJ\NZX \ IMGIZJTHYT�PJXNHIXNV\VXPXNHI YX HJ\NIPTIITMN\GHM~
P\HTKGX YX JXNIXTVNXPXNHIY\NI QXYMP\TNX �N\NZTXJ#l\ sJ\NZX I$XIHPV\QXPXNH
XNV\VPX } PXHHJXXN µ GFJX Y’ I 9!%* Q\NMGFXQQXNMJPX Y$PZU\NVX \GHMP\HTKGXYX
JXNIXTVNXPXNHIJXQ\HTWI\GD ZMPLHXI�N\NZTXJIXNP\HT’ JX �IZ\QXYX Q$iwvt#tN�NuYXI
LJMZPYGJXI Y$PZU\NVXI \GHMP\HTKGXIYX JXNIXTVNXPXNHXDTIHXNH\G IXTN YX Q$cNTMN
XGJMLPXNNX#

l\ QMTYX �N\NZXI LMGJ 9!%" LJPZTIX XN ZMNIPKGXNZXQXIM[QTV\HTMNITNZMP[\NH
\GD PH\[QTIIXPXNHI�N\NZTXJIY\NI QXZ\YJX YX Q$PZU\NVX\GHMP\HTKGXYXI JXNIXTVNX~
PXNHI XNHJX�H\HIJXQ\HTWI\GD ZMPLHXI �N\NZTXJI-wrpu\JH#%(/| yw’ 5TYXNHT�Z\HTMNYX
Q\LXJIMNNXW\TI\NHQ$M[SXHY$GNXYPZQ\J\HTMNuNGPPJMYX ZMPLHXuTYXNHT�Z\HTMNYX Q$TNI~
HTHGHTMN�N\NZT’ JX YPZQ\J\NHXuIMQYXYG ZMPLHXuPMNH\NHYXI TNHPJ¸ HIXH\GHJXIJXFXNGI
YXI \ZHTWIYPHXNGIXN ZMPLHXœlXI PH\[QTIIXPXNHI�N\NZTXJIYMTFXNHXN MGHJXZMQQXZ~
HXJQXIPQPPXNHI JXQ\HTWI} Q\JPITYXNZX�IZ\QXXH\GD NGPPJMI Y$TYXNHT�Z\HTMN�IZ\QXYX
Q$XNIXP[QXYXI HTHGQ\TJXIYXI ZMPLHXIXHYXI LXJIMNNXIQXIZMNHJ! Q\NH#

O!#ˇ hJTIXXNZMPLHXIGJ MLHTMNYXI LJMYGTHIXHZU\JVXI I\NI QTXN\FXZ Q$\ZHTFTHP
LJMWXIITMNNXQQX#tN LJTNZTLXuY\NI Q$XNHJXLJTIXTNYTFTYGXQQXuQXILJMYGTHIXHQXIZU\JVXI
\ �PJXNHI} YXI [TXNI TNIZJTHI\G [TQ\NI\NI ¸ HJX\ �XZHPI } Q$XDXJZTZXYX Q$\ZHTFTHP LJMWXI~
ITMNNXQQXNX IMNHL\I LJTI XN ZMPLHXY\NI QXJPIGQH\H�IZ\QuI\GWI$TQILJPIXNHXNHGN
Z\J\ZH’ JX \ZZXIIMTJX-wrpu\JH#%""uppu}’# l\ LJTIX XN ZMPLHXYX ZXI LJMYGTHIXHZU\JVXI
\ZZXIIMTJXII$ML’ JX YPIMJP\TI IGJ MLHTMNYG ZMNHJT[G\[QXuXHNMNLQGIYX LQXTNYJMTH#

%%"~%#ˇ hQ\HXWMJPXIXN QTVNX5M[QTV\HTMNY$TNWMJPXJQXIGHTQTI\HXGJIIGJ QXGJI
M[QTV\HTMNI� IZ\QXIXHIMZT\QXI#wXI YXJNT’ JXI \NNPXIuQXILQ\HXWMJPXIKGTPXHHXNHXN
JXQ\HTMN} YTIH\NZXuL\J FMTXPQXZHJMNTKGXuYXI LXJIMNNXIXN FGX YX Q\FXNHXuQ\WMGJNT~
HGJXuQ$PZU\NVXMGQXL\JH\VX YX [TXNI MGYX IXJFTZXIIX IMNHPGQHTLQTPXIuKG$TQI$\VTIIX
YX IXJFTZXYX ZMFMTHGJ\VXMGYX QMZ\HTMNY$\LL\JHXPXNH#wXHHXPZMNMPTXZMQQ\[MJ\~
HTFXI$XIHYPFXQMLLPX Y\NI GNXZXJH\TNXML\ZTHP �IZ\QXuQXIGHTQTI\HXGJINX LJMZPY\NH
L\I WMJZPPXNH } Q\YPZQ\J\HTMNYXI JXFXNGILXJ‚ GIuNMH\PPXNHL\JZX KG$TQIN$MNHL\I
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ZMNIZTXNZXYX QXGJIM[QTV\HTMNI�IZ\QXI#hMGJJXP PYTXJ} ZXHHX ITHG\HTMNuQ\QMTLJPFMTH
Q$M[QTV\HTMNLMGJ QXI LQ\HXWMJPXIY$TNWMJPXJQXGJIGHTQTI\HXGJIIGJ QXGJIM[QTV\HTMNI
�IZ\QXI-wrpu\JH#9/9 [TI’#

\’ wU\PL Y$\LLQTZ\HTMNYX Q$M[QTV\HTMNY$TNWMJP\HTMN

l$M[QTV\HTMNY$TNWMJP\HTMNI$TPLMIX } HMGHXXNHJXLJTIXuKGXQKGX IMTHIMN QTXGY$PH\~
[QTIIXPXNHuKGTPXH XNJXQ\HTMN} YTIH\NZXuL\J FMTXPQXZHJMNTKGXuYXI LXJIMNNXIXNFGX
YX Q\FXNHXuQ\WMGJNTHGJXuQ$PZU\NVXMGQXL\JH\VX Y$GN[TXN MGY$GNIXJFTZX#

eXGQIYMTFXNḨHJXTNWMJPPI QXIGHTQTI\HXGJIJPITY\NHXNsJ\NZX MGJP\QTI\NHYXI FXNHXI
MGYXI LJXIH\HTMNIYX IXJFTZXIXNsJ\NZX#

[’ wMNHXNGYX Q$M[QTV\HTMNY$TNWMJP\HTMN

lXI XNHJXLJTIXIZMNZXJNPXI IMNHIMGPTIXI } HJMTIM[QTV\HTMNI5
ˇ WMGJNTJ\GD GHTQTI\HXGJIu} Q$MZZ\ITMNYX ZU\KGXHJ\NI\ZHTMNuGNXTNWMJP\HTMNQMC\QXu

ZQ\TJXXHHJ\NIL\JXNHXuIGJ QXGJIM[QTV\HTMNI�IZ\QXIXHIMZT\QXI&
ˇ PXHHJX} YTILMITHTMNGNQTXNPQXZHJMNTKGXFXJI QXIITHXIYXI \YPTNTIHJ\HTMNIZMNZXJ~

NPXI &
ˇ \YJXIIXJ } ZU\KGXGHTQTI\HXGJuXN S\NFTXJYX ZU\KGX\NNPXuGNYMZGPXNHJPZ\LTHG~

Q\NHQXPMNH\NH[JGHYXI HJ\NI\ZHTMNIMLPJPXI Q$\NNPX LJPZPYXNHX#

Z’ wMNHJ%QXXHI\NZHTMN

lXI XNHJXLJTIXIZMNZXJNPXI YMTFXNHW\TJXZXJHT�XJ ZU\KGX\NNPX L\J GNHTXJITNYPLXN~
Y\NHu\F\NH QX%" S\NFTXJuKG$XQQXIMNHJXILXZHP QXGJI M[QTV\HTMNI#lX ZXJHT�Z\HYMTḨHJX
HJ\NIPTI } Q$\YPTNTIHJ\HTMN#` YPW\GHuQ$XNHJXLJTIXXNZMGJHGNX\PXNYX YX %! !!! ? -wrpu
\JH#%*}%HXJ’#

9"}# ˇ v PYGZHTMNYG I\Q\TJX YG ZMNSMTNH#l\ YPYGZHTMNTNHPVJ\QXYG I\Q\TJXYG
ZMNSMTNHYX Q$XDLQMTH\NH\C\NH\YUPJP } GN MJV\NTIPX YX VXIHTMN\VJPPuKGT\F\THPHP
IGLLJTP PX L\J Q\YXJNT’ JX QMTYX �N\NZXIuXIHJPH\[QTX} ZMPLHXJYG }% YPZXP[JX 9!%" 5
Q\PXIGJX N$\GJ\YMNZS\P\TI HJMGFP } I$\LLQTKGXJ#hMGJQXINMN~\YUPJXNHIuQXI\Q\TJXYG
ZMNSMTNHP\JT P IMGI QXJPVTPX YX Q\ZMPPGN\GHP XIHYPYGZHT[QX�IZ\QXPXNH} U\GHXGJ
YX %*"!! ?#

9"*# ˇ d\DX IGJ QXII\Q\TJXI#hMGJQXII\Q\TJXIFXJIPI XN9!%"uQX[\J ’ PX YX Q\H\DXIGJ
QXII\Q\TJXIXIHQXIGTF\NH5
['3D;5 QSKO "/(O/-L$ST+*N OX!KTXO/L$STN$T+$J$+K*""*NPK$T0*G-^+*Q/N = =2: ? &
[M3;R5 QSKO "/(O/-L$ST-S!QO$N**TLO*= =2: ? XH%" /!% ? &
[2:3HR5 QSKO "/(O/-L$ST-S!QO$N**TLO*2; 'R2 ? XH%"9 %99? &
[DR 5 QSKO "/(O/-L$STPK$*G-^+* 2;D 2DD ?#

lXI MJV\NTIPXI } [GH NMNQGZJ\HTW[ PNP�ZTXNHY$GN\[\HHXPXNHIL PZT\QYX 9! 9O} ?#

9O9#ˇ pNIHTHGHTMNY$GNZMPTHP ZMNIGQH\HTWLMGJ QXI YPLXNIXI YX JXZUXJZUX
PQTVT[QXI\G ZJPYTHY$TPL! HJXZUXJZUXMG\G ZJPYTHY$TPL! HTNNMF\HTMN#l$TPLMJH\NH
ZMNHXNHTXGDXNP\HT’ JX YX ZJPYTHY$TPL! HJXZUXJZUXLMJHXXIIXNHTXQQXPXNHIGJ Q$PQTVT[T~
QTHP YXI YPLXNIXI# hMGJJXP PYTXJ} ZXHHXITHG\HTMNuGN ZMPTHP ZMNIGQH\HTWXIHTNIHTHGP }
ZMPLHXJYG %XJ SGTQQXH9!%( LMGJYMNNXJGN\FTI XNZ\I YX YPI\ZZMJYXNHJXQ$\YPTNTIHJ\~
HTMNXHQXZMNHJT[G\[QXKG\NH} Q\LJTIX XNZMPLHXYX YPLXNIXI Y\NI Q$\IITXHHXYG ZJPYTH
Y$TPL! HJXZUXJZUXXHYG ZJPYTHY$TPL! HTNNMF\HTMN-lhsu \JH#l# "| v’#



}

hf �wpevt spewylpd� vte tjdfthfpete

9O}# ˇ yP PN\VXPXNH YG ZJPYTHY$TPL! H JXZUXJZUX#l\ QTIHXYXI MJV\NTIPXI
\GDKGXQILXGFXNḨ HJXIMGI~HJ\THPXI QXIYPLXNIXI YX JXZUXJZUXXIH PQ\JVTX} ZXJH\TNI
TNIHTHGHIHXZUNMQMVTKGXI\TNITKG$\GDZMPPGN\GHPI Y$GNTFXJITHPI XHY$PH\[QTIIXPXNHI#

}/(# ˇ yPM JHTIIXPXNH XDZXLHTMNNXQYXI TPLJTP\NHXI }v# cN \PMJHTIIXPX NH
XDZXLHTMNNXQIGJ FTNVH~KG\HJX PMTI XIH TNIH\GJP XN W\FXGJ YXI TPLJTP\ NHXI }v
\ZKGTIXI MGZJPPXI L\J QXIhkt XNHJXQX%XJ MZHM[JX 9!%" XHQX}% YPZXP[JX 9!%* -wrpu
\JH#}| yp’#lX [ PNP�ZXYX Q$\PMJHTIIXPXNHXIHIG[MJYMNNP \G LQ\WMNNXPXNHYXI \TYXI
YX PTNTPTI#

}/O~%#ˇ eGJ\PMJHTIIXPXNHXDZXLHTMNNXQXN W\FXGJYX Q$TNFXIHTIIXPXNH#l\
QMTk\ZJMN \ TNIHTHGP GNX NMGFXQQXPXIGJX Y$\TYX} Q$TNFXIHTIIXPXNHuPHXNYGXL\J Q\QMT
YX �N\NZXI LMGJ9!%( -wrpu\JH#}| YXZTXI’#vG %" \FJTQ9!%" \G %/ \FJTQ9!%(u Q$\ZKGT~
ITHTMNuQ\ZJP\HTMNuQ\QMZ\HTMN\FXZ MLHTMNY$\ZU\HMGQ\LJTIX XN ZJPYTH~[\TQYX ZXJH\TNI
[TXNI Y$PKGTLXPXNHQTPTH\HTFXPXNHPNGPPJPI \PMJHTII\[QXI IXQMNQXPMYX YPVJXIITW
SKJO*TL +OS$LNKOSQL$ST Y KT* +X+K-L$ST ZN-/"*X&/"*Y 'R 5 +* "/J/"*KO+0SO$&$T*
YX Q$TPPM[TQTI\HTMNuUMJI WJ\TI�N\NZTXJI-L\J XD#uP\H PJTXQIYX P\NGHXNHTMNuTNIH\QQ\~
HTMNILJMYGZHJTZXIY$PNXJVTXuP\H PJTXQI\ �XZHPI } YXI MLPJ\HTMNIYX JXZUXJZUXœ’#l\
YPYGZHTMNXIH MLPJPX QTNP\TJXPXNHIGJ Q\YGJPX Y$GHTQTI\HTMNYG [TXNuYX W\‚ MNXDHJ\~
ZMPLH\[QXuQMJIYX Q\YPHXJPTN\HTMNYG JPIGQH\H�IZ\Q#eXGQXILXGFXNH[ PNP�ZTXJYX
ZXHHXPXIGJX QXIXNHJXLJTIXIL\IIT[QXI YX Q$TPL! HIGJ QXIIMZTPHPI MGZXQQXIYMNHQXI
[ PNP�ZXI IMNHTPLMI\[QXI } Q$TPL ! HIGJ QXJXFXNGY\NI Q\Z\HPVMJTXYXI xpwMGYXI
xy# lXI XNHJXLJTIXILXGFXNHuY\NI QXIP ¸ PXI ZMNYTHTMNIu[ PNP�ZTXJY$GNXYPYGZHTMN
�IZ\QXXDZXLHTMNNXQQXLMGJQ$\ZKGTITHTMNYX LMTYI QMGJYIWMNZHTMNN\NH\G V\B N\HGJXQ
-wrpu\JH#}| YXZTXIy’#

"!9# ˇ yGHM~XNHJXLJXNXGJ#hMGJ[ PNP�ZTXJYG FXJIXPXNHQT[PJ\HMTJXYX Q$TPL! HIGJ
QXJXFXNGuQ$\GHM~XNHJXLJXNXGJNX YMTHL\I YTILMIXJ Y$GNJXFXNG�IZ\Q YX JPWPJXNZX
IGL PJTXGJ} 9( *|% ? -LMGJGNXL\JH YX KGMHTXNHW\PTQT\Q’#

"!/ XHI# ˇ f PH\[ QTIIXPXNHYXI \F\ NH\VXI � IZ\GD \ZZMJYPI \G D\YU PJXNHIY$MJ~
V\ NTIPXI YX VXIHTMN \V JPPI -i ry’ # l\ I PFPJTHP N$\ XG KG$GN HXPLI# yLJ ’ I \FMTJ
IGLL JTPP Q$\N L\I I P Q\LQGL\JHYXI \F\NH\VXI \HH\ZUPI } Q$\YUPITMN } GN MJV\NTIPX
YX VXIHTMN\VJ PPuQXQPVTIQ\HXGJQXI JPH\[QTHZXHHX\NNPX#yTNIT XN XIH~TQYX Q\YPYGZ~
HTMNTNHPVJ\QXYG I\Q\TJXYG ZMNSMTNH-b#IGLJ\ uN› 9"}’ MGYX Q\JPYGZHTMNY$TPL ! HYX
|%" ? LMGJ WJ\TIYX ZMPLH\[TQTHP MGY$\YUPITMN#�V\QXPXNHuLMGJ HXNTJZMPLHXYG
+OS$L+* "04T$ST *KOSQX*TT*3"/+$NQ*TN* +* !/ #SO/L$ST +* ./N* $!QSN/."*+* D; 5
XIH PHXNYGX \GD JXFXNGI YX IMGJZX PHJ\NV’ JX LJMFXN\NHYX Q$cNTMNXGJMLPXNNX MG
YX Q$tIL\ZX PZMNMPTKGX XGJMLPXNu} ZMNYTHTMNKGX QXGJHTHGQ\TJX W\IIX \LLXQ } GN
ZXJHT�Z\HXGJ PHJ\NVXJ#

"%!#ˇ fXPLQ\ZXPXNHYG JPVTPXYG WMJW\TH\VJTZMQX#` ZMPLHXJYX Q$TPLMITHTMNYXI
JXFXNGIYX 9!%(u QXJPVTPX YG WMJW\TH\VJTZMQXYTIL\J\ ÷HXHXIHJXPLQ\ZP L\J GNJPVTPX
YX PTZJM~[ PNP�ZXI \VJTZMQXI#wX JPVTPX I$\LLQTKGX\GD XDLQMTH\NHIYMNHQ\PMCXNNX
YXI JXZXHHXIIGJ HJMTI\NI N$XDZ’ YX L\I O99!! ?

"%%#̌ kMNH\NHYXI JXFXNGINXHINMN\VJTZMQXI\G~YXQ} YGKGXQQXIYP�ZTHI\VJT~
ZMQXINX IMNHL\I TPLGH\[QXI IGJ QXJXFXNGVQM[\Q#hMGJQ$TPLMITHTMNYXI JXFXNGI
YX 9!%"uQXIXGTQXIH�DP } %!* *9%?#
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"}*# ˇ vGJZTIIXPXNHYG JPVTPX � IZ\Q XHIMZT\QYXI TNYXPNTHPI LXJ‚ GXI XN Z\I
YX JGLHGJXY$GNZMNHJ\HYX HJ\F\TQMGYX JPFMZ\HTMNY$GNYTJTVX\NH#cN YTJTVX\NH
JPFMKGP MGGN I\Q\JTP YMNHQXZMNHJ\HYX HJ\F\TQXIHJMPLG LXJ‚ MTHVPNPJ\QXPXNHYXI
TNYXPNTHPIu KGX QXGJIMGJZXIMTHQPV\QXMGZMNFXNHTMNNXQQX-Ö L\J\ZUGHXYMJP ˇ ’# lXGJ
HJ\THXPXNH�IZ\QXHIMZT\QXIH } NMGFX\GYGJZTXN FGX YX QGHHXJZMNHJXZXJH\TNIXDZ’ Iu
HMGIQXILQ\WMNYIPH\NHYTFTIPI L\J YXGD-LMGJQ\YPYGZHT[TQTHP �IZ\QXL\J Q\IMZTPHPu
b#TNWJ\uN› %!(|’#

\’ dJ\THXPXNH�IZ\Q

h\J LJTNZTLXuQXITNYXPNTHPI LXJ‚ GXI XN Z\I YX JGLHGJXY$GNZMNHJ\HYX HJ\F\TQMGYX
JPFMZ\HTMNY$GNYTJTVX\NHIMNHTPLMI\[QXI -wrpu\JH#O! YGMYXZTXI’#wXHHXYPZQ\J\HTMN
YX LJTNZTLXXIH XN JP\QTHP Q\JVXPXNHFTYPX YX IMN ZMNHXNGZMPLHXHXNGYX YTFXJIXI
XDMNPJ\HTMNI#

wXJH\TNXITNYXPNTHPI IMNHHMH\QXPXNHXDMNPJPXI -TNYXPNTHPI LXJ‚ GXI } Q\IGTHX Y$GN
QTZXNZTXPXNHTJJPVGQTXJMGY\NI QXZ\YJX Y$GNLQ\NYX I\GFXV\JYX YX Q$XPLQMT’#

lXI \GHJXITNYXPNTHPI IMNHXDMNPJPXI Y\NI Q\QTPTHXYX HJMTIWMTIQXLQ\WMNY\NNGXQYX
Q\I PZGJTHP IMZT\QX-%%/%9! ? LMGJQXITNYXPNTHPI LXJ‚ GXI XN 9!%" XH%%"O/O ? LMGJ
ZXQQXILXJ‚ GXI XN9!%(’#

[’ dJ\THXPXNHIMZT\Q

lX LJTNZTLXXIHKGX QXITNYXPNTHPI TPLMI\[QXI �IZ\QXPXNHIMNHIMGPTIXI \GD ZMHTI\~
HTMNIIMZT\QXIXH\GD LJPQ’ FXPXNHI IMZT\GD-weeu\JH#l# 9/%~%’#l\ JPZTLJMKGXN$XIHL\I
FJ\TXLGTIKGXQXITNYXPNTHPI XDMNPJPXIuXNHMGHMGL\JHTXuY$GNLMTNHYX FGX�IZ\QuIMNH
IMGPTIXI } ZMHTI\HTMNIXHZMNHJT[GHTMNIIMZT\QXI\G~YXQ} Y$GNXQTPTHX�DPX } YXGDWMTI
QXLQ\WMNY\NNGXQYX Q\ZMHTI\HTMNIMZT\QX-** 9}9 ? LMGJ9!%(’ &XN YX‚ } uQ$XPLQMCXGJ
*NLO*+*J/."*+K (SO(/$LNS-$/"/K L/KG +* DR 5< BTZT3 QSKO "KLL*O-STLO*"*N*G-^N*T
P\HT’ JX YX Ö L\J\ZUGHXIYMJPI ˇ uQXITNYXPNTHPI FXJIPXI } Q$MZZ\ITMNYX Q\ZXIITMNY$GN
P\NY\H IMZT\QIMNHIMGPTIXIuY’ I QXLJXPTXJ XGJMu\GD ZMHTI\HTMNIYX I PZGJTHP IMZT\QXu
P\TI \GIIT } Q\wer XH} Q\wfveu Y’ I QMJIKG$XQQXIIMNHIGL PJTXGJXI} ZTNKWMTIQXLQ\WMNY
\NNGXQYX Q\I PZGJTHP IMZT\QX-%|} !O! ? LMGJ9!%(’# bMTQ} KGTXIH YTIIG\ITWuLMGJQXI
TNHPJXII PIuZMPPX LMGJQXIIMZTPHPI YP[THJTZXI#

"}O# ˇ yP PN\VXPXNHYGZJPYTHTPL ! HTNHPJXIIXPXNH#lXI XNHJXLJTIXIKGTXPLQMTXNH
PMTNI YX ZTNKG\NHXI\Q\JTPI [ PNP�ZTXNHIMGI ZXJH\TNXIZMNYTHTMNIY$GNZJPYTHY$TPL! H
} J\TIMNYXI IMPPXI FXJIPXI XN XDPZGHTMNY$\ZZMJYIY$TNHPJXIIXPXNH ZMNZQGIXNHJXQX
/ YPZXP[JX 9!!O XHQX}% YPZXP[JX 9!%/# lX [ PNP�ZXYG ZJPYTHY$TPL! HXIHP\TNHXNG
QMJIKGXQXNMP[JX YX I\Q\JTPI FTXNH} YPL\IIXJ QXIXGTQYX ZTNKG\NHXXNZMGJIY$\ZZMJY
-b#\GIIT TNWJ\uN› *!"’#

(/" XH(/|# ˇ hXNITMNI\QTPXNH\TJXIFXJIPXI } YXI XNW\NHIP\SXGJI# l\ YPYGZ~
HTMNYXI LXNITMNI\QTPXNH\TJXIFXJIPXI \GD XNW\NHIP\SXGJI XIHQTPTHPX } " *}9 ? LMGJ
Q$TPLMITHTMNYXI JXFXNGIYX 9!%" -} /!* ? LMGJQXIXNW\NHIP\SXGJI NMGJJTIQMVPI ZUXB
QXGJIL\JXNHI’#

(""# ˇ hQ\WMNNXPXNHYG KGMHTXNHW\PTQT\Q#lX PMNH\NHYX Q$\F\NH\VXHTJP YG P PZ\~
NTIPX YG KGMHTXNHW\PTQT\QXIH LQ\WMNNP } %"%! ? L\J YXPT~L\JH IGLLQPPXNH\TJXXH
*"" ? L\J KG\JHYX L\JH IGLLQPPXNH\TJX#
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("(# ˇ x\J ’ PX YX Q$TPL! HIGJ QXJXFXNG#lX [\J ’ PX \LLQTZ\[QX\GD JXFXNGILXJ‚ GI
XN9!%"uZMJJXILMNY\NH} GNXL\JH YX KGMHTXNHW\PTQT\QuXIHQXIGTF\NH5

s fy wdpij vt ft btj c |c jt hy fd { dy c_

oGIKG$} | *!! ?
vX | *!! ? } 9( *|% ?
vX 9( *|% ? } *%O9( ?
vX *%O9( ? } %"9 %!O?
yG~YXQ} YX %"9 %!O?

R 5
2' 5
:R 5
'2 5
'; 5

lX Z\QZGQYX Q\YPZMHXuKGTFTIX } \QQPVXJ Q$TPLMITHTMNYXI P PN\VXI \GD W\T[QXIJXFX~
NGIuXIH} NMGFX\G \P PN\VP 5QMJIKGXQ\ZMHTI\HTMNY$TPL! HIGJ QXJXFXNGu\F\NH \LLQT~
Z\HTMNY$PFXNHGXQQXIJPYGZHTMNIY$TPL! HuXIH TNWPJTXGJX} %%"} ? LMGJGNX LXJIMNNX
IXGQX-MG} 9 "(! ? LMGJQXIZMNHJT[G\[QXIW\TI\NHQ$M[SXHY$GNXTPLMITHTMNZMPPGNX’u
MN\LLQTKGXGNXYPZMHXPV\QX} Q\YT�PJXNZXXNHJX%%(" ? -MG%|9! ?’ XHQXI})/ YG
PMNH\NHYX Q$TPL! H#

!#$%"&$

cN ZPQT[\H\TJX YMNHQ\ZMHTI\HTMN Y$TPL ! HXIH YX %!! ! ? [ PNP�ZTX Y$GNXYPZMHX
PV\QX} 5%%(" ˇ -%!!! – })/’ < /%" ?#pQ\ZKGTHHXJ\YMNZGNTPL ! HY$GNPMNH\NHYX 5
%!!! ˇ /%" < "O" ?#

("(~%# hJPL\J\HTMNYG LJPQ’ FXPXNH } Q\ IMGJZXXHXDHXNITMNYXI LJMZPYGJXI
YPP\H PJT\QTIPXI YX YPZQ\J\HTMNXHYX L\TXPXNHYX Q$TPL! HIGJ QXJXFXNG#l\ sJ\NZX
XIHu\FXZ Q\eGTIIX XHeTNV\LMGJuQXL\CI YX Q$iwvt Y\NI QXKGXQQ$TPL! HIGJ QXJXFXNG
N$XIHL\I \ZKGTHHP L\ J FMTX YX LJPQ’ FXPXNH} Q\IMGJZXIGJ QXII\Q\TJXI#l\ QMTYX �N\NZXI
LMGJ9!%( XNHXNYPXHHJX�N } ZXHHXITHG\HTMNXN TNIHTHG\NHQXLJPQ’ FXPXNH} Q\IMGJZX
YX Q$TPL! HIGJ QXJXFXNG} ZMPLHXJ YG %XJ S\NFTXJ9!%O&QX[GHXIHNMH\PPXNHYX IGLLJT~
PXJ QXYPZ\Q\VXY$GN\N XDTIH\NHXNHJXQ\LXJZXLHTMNYXI JXFXNGI XHQXL\TXPXNHYX
Q$TPL! HZMJJXILMNY\NH#` ZXHHX�NuQXrMGFXJNXPXNHYMTHLJPIXNHXJ\G h\JQXPXNHu\G
LQGIH\JYQX%XJ MZHM[JX9!%(u GNJ\LLMJHLJPZTI\NHQXIPMY\QTHPI YX PTIX XN µ GFJXYG
LJPQ’ FXPXNH} Q\IMGJZXuZXQ\XNJXILXZH\NHQXILJTNZTLXIYX LJMVJXIITFTHPuYX ZMNSGV\~
QTI\HTMNXHYX W\PTQT\QTI\HTMNYX Q$TPL! HIGJ QXJXFXNGL\J QXP\TNHTXNYG P PZ\NTIPX YG
KGMHTXNHW\PTQT\Q#l\ WXGTQQXYX JMGHXI$\F’ JX ZMPLQXDX} JXIL XZHXJ#tN X�XHuGNXYPZQ\~
J\HTMNVPNPJ\QXI$\FPJXJ\ HMGSMGJINPZXII\TJX \ �N Y$\SGIHXJQXPMNH\NHYXI \ZMPLHXI
FXJIPI \G PMNH\NHYX Q$TPL! H�N\QXPXNHY¾ &IX LMIX PV\QXPXNHQ\KGXIHTMNYX Q$TP~
LMITHTMNYXI JXFXNGI LJMWXIITMNNXQI-xpwuxyu xjw’# e\NI YMGHXXIH~ZX Q\J\TIMNLMGJ
Q\KGXQQXQXh\JQXPXNHXIHTNFTHP } XNFTI\VXJ QXI\GHJXIJPWMJPXILXJPXHH\NHYX IGLLJT~
PXJ QXYPZ\Q\VXXNHJXQ\LXJZXLHTMNYXI JXFXNGIXHQXL\TXPXNHYX Q$TPL! H#

y �N YX W\ZTQTHXJZXHHXJPWMJPXuQXLJTNZTLXXIHYPIMJP\TI KGX HMGHZMNHJT[G\[QXYMNH
Q\JPITYXNZXLJTNZTL\QXXIH PKGTLPX Y$GN\ZZ’ I pNHXJNXHYMTHIMGIZJTJXI\ YPZQ\J\HTMN
L\J FMTXPQXZHJMNTKGXuI\GW} LJPZTIXJ} Q$\Y PTNTIHJ\HTMNKG$TQXNHXNYLJMZPYXJ } GNX
YPZQ\J\HTMNL\LTXJ#h\J IGTHXuQ\YPZQ\J\HTMNPQXZHJMNTKGXXIHVPNPJ\QTIPX IGJ KG\HJX\NI
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} HMGIQXIZMNHJT[G\[QXIXN WMNZHTMNYG PMNH\NHYX QXGJJXFXNG�IZ\QYX JPWPJXNZX#pQ
XIHLJPFG KG$XN9!%OuKGXQKGX IMTHQXPMNH\NHYXI JXFXNGIYPZQ\JPIu HMGIQXIZMNHJT~
[G\[QXI YXFJMNHIMGIZJTJXQXGJYPZQ\J\HTMNL\J FMTXPQXZHJMNTKGX#

wMJJPQ\HTFXPXNHuQ$M[QTV\HTMNYX L\CXJ Q$TPL! HIGJ QXJXFXNGL\J LJPQ’ FXPXNHuIMTH
PXNIGXQQXPXNHuIMTH} Q$PZUP\NZXuXIH VPNPJ\QTIPX LJMVJXIITFXPXNHIGJ KG\HJX\NI }
HMGIQXIZMNHJT[G\[QXI&Q\PXIGJX ZMNZXJNXPV\QXPXNHQXL\TXPXNHYXI H\DXIWMNZT’ JXIu
YX Q\ZMNHJT[GHTMN} Q$\GYTMFTIGXQLG[QTZXHYX Q$pe#` ZMPLHXJYX 9!%|u KGXQKGX IMTH
QXPMNH\NHY¾uQXL\TXPXNHYX ZXI TPL ! HI TNHXJFTXNYJ\M[QTV\HMTJXPXNHL\J FMTXYX
LJPQ’ FXPXNH#

((O# ˇ yP PN\VXPXNHYXI M[QTV\HTMNIYPZQ\J\HTFXIYXI NMN~JPITYXNHIXNP\HT’ JX
Y$TPL! HIGJ QXJXFXNG#lXI NMN~JPITYXNHI[ PNP�ZT\NHYX JXFXNGIYX IMGJZXWJ\N‚ \TIX
NSTL*T QO$T-$Q*$!QSNXN Y KT L/KG!$T$!K! +* DR 53 N/K(N0$"N#KNL$Z*TLPK* "*L/KG
PMCXNYX Q$TPL! HJPIGQH\NHYX Q$\LLQTZ\HTMNYG [\J ’ PX LJMVJXIITW} Q$XNIXP[QXYX QXGJI
JXFXNGIuJXFXNGIYX IMGJZXPHJ\NV’ JX XHJXFXNGIYX IMGJZXWJ\N‚ \TIXuXIHTNWPJTXGJ} ZX
H\GD-wrpu\JH#%|* yu \’# v\NI Q$\HHXNHXYX LMGFMTJLJMYGTJXQXILT’ ZXI SGIHT�Z\HTFXIuTQI
LXGFXNH\NNXDXJ} QXGJYPZQ\J\HTMNYX JXFXNGIGNXYPZQ\J\HTMNIGJ Q$UMNNXGJZXJHT�\NH
Q$XD\ZHTHGYXYXI TNWMJP\HTMNIWMGJNTXI#

((|# ˇ y[JMV\HTMNYX Q$TPLMITHTMNWMJW\TH\TJXYXI NMN~JPITYXNHIYTILMI\NHY$GNX
U\[TH\HTMNXNsJ\NZX#l$TPLMITHTMNWMJW\TH\TJXYXI NMN~JPITYXNHIYTILMI\NHY$GNXU\[T~
H\HTMNXNsJ\NZXuKGT\F\THPHP SGVPX NMNZMNWMJPX\G YJMTHYX Q$cNTMNXGJMLPXNNXuXIH
\[JMV PX#

(O}# ˇ hJPQ’ FXPXNHI IMZT\GDIGJ QXIJXFXNGIYG Z\LTH\QYXI NMN~JPITYXNHI#eTQXI
LJPQ’ FXPXNHI IMZT\GD-weru wfveœ’ ZMNIHTHGXNHYXI TPLMITHTMNI\G JXV\JY YG YJMTH
N\HTMN\QuQ\KG\QT�Z\HTMNXIH YT�PJXNHX\G JXV\JY YG YJMTHYX Q$cNTMNXGJMLPXNNX#tN
X�XHuLMGJQ\wMGJYX SGIHTZXYX Q$cNTMNXGJMLPXNNXuQXZJTH’ JX YPHXJPTN\NHXIHZXQGTYX
Q$\�XZH\HTMNXDZQGITFX\G �N\NZXPXNHY$GNJPVTPX YX I PZGJTHP IMZT\QX\G IXNI YG YJMTH
YX Q$cNTMNXGJMLPXNNX#yTNITuXQQX\ SGVP KGX QXILJPQ’ FXPXNHI IMZT\GDWJ\LL\NHQXI
JXFXNGIYG L\HJTPMTNXJXQ’ FXNHYG J’ VQXPXNHXGJMLPXN IGJ Q\I PZGJTHP IMZT\QXuKG\NY
[TXN P ¸ PX TQI\GJ\TXNHQ\N\HGJXY$GNXTPLMITHTMN\G JXV\JY YG YJMTHTNHXJNX-woctu
9( WPFJ#9!%"u \ �#(9})%}u YX fGCHXJ5vJ# �IZ# 9! %"uN› %!uZMPP# %9/uNMHXe#gGTQTZT’#
iJu XN \LLQTZ\HTMNYX ZX J’ VQXPXNHuGNXLXJIMNNXXIHIMGPTIX XN P\HT’ JX YX I PZGJTHP
IMZT\QX} Q\QPVTIQ\HTMNYG IXGQ�H\HY\NI QXKGXQXQQXXDXJZXGNX\ZHTFTHP I\ Q\JTPX MGNMN
I\Q\JTPX -LJTNZTLXY$GNTZTHP YX Q\QPVTIQ\HTMNIMZT\QX\LLQTZ\[QX\GD HJ\F\TQQXGJI’#h\J FMTX
YX ZMNIPKGXNZXuQ\sJ\NZX NXLXGHIMGPXHHJX\GDLJPQ’ FXPXNHI IMZT\GDQXILXJIMNNXI
KGTNX ZMHTIXNHL\I XN sJ\NZX } GNJPVTPX YX I PZGJTHP IMZT\QX#bMTQ} KGT\ MGFXJH} YXI
PTQQTXJIYX NMN~JPITYXNHIYXI LXJILXZHTFXIYX JXIHTHGHTMNYXI LJPQ’ FXPXNHI IMZT\GD
\LLQTKGPI \GD JXFXNGITPPM[TQTXJIXHLQGI~F\QGXITPPM[TQT’ JXI#l$\YPTNTIHJ\HTMN\ LJTI
\ZHXYX ZXHHXSGJTILJGYXNZXXNLJPZTI\NHQXIPMY\QTHPI YX JXP[MGJIXPXNH YXI LJPQ’ FX~
PXNHI X�XZHGPI } HMJH#

hMGJHXNHXJYX ZMGLXJZMGJH} ZXHHXUPPMJJ\VTX [GYV PH\TJXuQ\QMTYX �N\NZXPXNH
YX Q\I PZGJTHP IMZT\QXLMGJ9!%( \ PMYT�P Q$\ �XZH\HTMN[GYV PH\TJXYXI LJPQ’ FXPXNHI
IMZT\GDIGJ QXIJXFXNGIYG Z\LTH\Q-LJMYGTHIYX LQ\ZXPXNHXHJXFXNGIYG L\HJTPMTNX’XN
QXIHJ\NIWPJ\NH\G �N\NZXPXNHYX LJXIH\HTMNIIMZT\QXINMNZMNHJT[GHTFXI5QXGJLJMYGTH
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\ XNX�XHPHP HJ\NIWPJP YXI Z\TIIXI N\HTMN\QXIYX I PZGJTHP IMZT\QX} Y$\GHJXIMJV\NTIPXI
HXQIKGX QXsMNYI YX IMQTY\JTHP FTXTQQXIIXuQ\w\TIIX Y$\PMJHTIIXPXNHYX Q\YXHHXIMZT\QX
MGQ\w\TIIX N\HTMN\QXYX IMQTY\JTHP LMGJ Q$\GHMNMPTX#fXIHX } I\FMTJIT ZXHMGJYX L\IIX~
L\IIX [GYV PH\TJXIG%J\ } JXNYJX QXYJMTHWJ\N‚ \TI ZMNWMJPX\G YJMTHYX Q$cNTMNXGJM~
LPXNNXuZX YMNHTQXIHLMIIT[QXYX YMGHXJ-b#y# k\THJMHYX Q\kMHHXuvJ# �IZ#9! %(uN› %u
ZMPP# |’# l\ IMQGHTMNZMNITIHXJ\TH\QMJI} XNW\TJXYX FPJTH\[QXITPLMITHTMNIuL\J XDXPLQX
XN WGITMNN\NHQXILJPQ’ FXPXNHI IMZT\GD\FXZ Q$TPL! HIGJ QXJXFXNG#dMGSMGJIXIH~TQKGX
QXwMNIXTQZMNIHTHGHTMNNXQ\ SGVP ZXHHXPXIGJX ZMNWMJPX} Q\wMNIHTHGHTMN\G PMHTWKGX
Ö QXPMCXN HTJP YG YPW\GHYX ZMPL\HT[TQTHP Y$GNXYTILMITHTMNQPVTIQ\HTFX\GD XNV\VX~
PXNHI TNHXJN\HTMN\GDXHXGJMLPXNI YX Q\sJ\NZX NX I\GJ\TH ¸ HJXJXV\JYP ZMPPX GN
VJTXWY$TNZMNIHTHGHTMNN\QTHP ˇ -wMNI#ZMNIH#u%*YPZ#9!%"uN› 9!%" ~*9} vwuZMNITY#|’# iN
I\THXN X�XHKGX QXwMNIXTQZMNIHTHGHTMNNXQIX JXWGIX} MLPJXJ GN ZMNHJ! QXYX ZMNFXN~
HTMN\QTHP YXI QMTIuKGTJXQ’ FX YX Q\IXGQXZMPLPHXNZXYG SGVX\YPTNTIHJ\HTWMGSGYTZT\TJX#

*!"# ˇ yP PN\VXPXNHYXI ZMNYTHTMNIYX Q$MLHTMNLMGJQXJPVTPX YXI IMZTPHPI YX
LXJIMNNXI#l$MLHTMNYXI IMZTPHPI YX Z\LTH\GDNMGFXQQXILMGJQXJPVTPX �IZ\QYXI IMZTP~
HPI YX LXJIMNNXIN$XIHLMIIT[QXKGX IT Q\IMZTPHP XPL QMTXPMTNI YX ZTNKG\NHXI\Q\JTPI#
eTZXIXGTQFTXNH} ¸ HJXYPL\II P XNHJX9!%" XH9!%OuQ$MLHTMNNXIXJ\ L\I JXPTIX XNZ\GIX
\G HTHJXYX Q$XDXJZTZXYX YPL\IIXPXNH XHYXI YXGDXDXJZTZXIIGTF\NHI#

O(9#ˇ jMN~JXZMNYGZHTMNYX Q\ZMNHJT[GHTMNXDZXLHTMNNXQQX} Q$pe#l\ ZMNHJT[GHTMN
*G-*QL$STT*""*Y "0@6+* 2R3=5 Y "/-%/O&*+*N &O/T+*NNS-$XLXNT0/Q/N XLXO*-ST+K$L*,
XQQXYTIL\J\ ÷HJ\YMNZLMGJQXIXDXJZTZXIZQMI} ZMPLHXJYG }% YPZXP[JX 9!%(#

OO/ XHI# ˇ yP PN\VXPXNHYG JPVTPX YXI IMZTPHPI P ’ JXI# lX JPVTPX YXI IMZTP~
HPI P ’ JXI W\THQ$M[SXHYX LQGITXGJIPMYT�Z\HTMNIuNMH\PPXNHLMGJHXNTJZMPLHXYXI
XDTVXNZXIYG YJMTHYX Q$cNTMNXGJMLPXNNXXHYG YJMTHZMNIHTHGHTMNNXQuKG$TQI$\VTIIX YX
Q\HJ\NILMITHTMNYX Q\ZQ\GIX\NHT~\[GI LJPFGXL\J Q\YTJXZHTFXN› 9!%")%9%YG 9* S\NFTXJ
9!%"u YX Q$TNIXJHTMNY$GNXZQ\GIXYX I\GFXV\JYX XN Z\I YX YTIHJT[GHTMNMLPJPX Y\NI GN
tdjwu MGYX Q$PQ\JVTIIXPXNHYX ZXJH\TNXIZMNYTHTMNIHXN\NH} Q\LJMLJTPHP YXI HTHJXIYX
L\JHTZTL\HTMN#

\’ dJ\NILMITHTMNYX Q\ZQ\GIX\NHT~\[GI

l\ YTJXZHTFXN› 9!%")%9%YG 9* S\NFTXJ9!%" LJPFMTHKGX Ö QXI�H\HIPXP[JXI N$\Z~
ZMJYXNHL\I QXI\F\NH\VXI YX Q\LJPIXNHXYTJXZHTFX} GN PMNH\VXMG} GNX I PJTXYX
PMNH\VXI KGTu\C\NH PHP PTI XN LQ\ZXLMGJM[HXNTJu} HTHJX Y$M[SXZHTWLJTNZTL\QMG\G
HTHJXY$GNYXI M[SXZHTWILJTNZTL\GDuGN \F\NH\VX �IZ\Q\QQ\NH} Q$XNZMNHJXYX Q$M[SXHMG
YX Q\�N\QTHP YX Q\LJPIXNHXYTJXZHTFXuN$XIHL\I \GHUXNHTKGXZMPLHXHXNGYX Q$XNIXP[QX
YXI W\THIXHZTJZMNIH\NZXILXJHTNXNHI#cN PMNH\VXLXGHZMPLJXNYJXLQGITXGJIPH\LXI
MGL\JHTXǏ #lX HXDHXLJPFMTHXN MGHJXKG$Ö GNPMNH\VXMGGNXI PJTXYX PMNH\VXI XIH
ZMNITYPJP ZMPPX NMN\GHUXNHTKGXY\NI Q\PXIGJX MÉ ZX PMNH\VXMGZXHHXI PJTXYX
PMNH\VXIN$XIHL\I PTI XNLQ\ZXLMGJYXI PMHTWIZMPPXJZT\GDF\Q\[QXIKGTJX�’ HXNHQ\
JP\QTHP PZMNMPTKGX̌#pQXIHXN�N LJPZTIP KGX Ö Q\LJPIXNHXYTJXZHTFXNXW\THL\I M[IH\ZQX
} Q$\L LQTZ\HTMNYX YTILMITHTMNIN\HTMN\QXIMGZMNFXNHTMNNXQQXINPZXII\TJXI LMGJLJPFX~
NTJQ\WJ\GYX�IZ\QXMGQXI\[GI ˇ # wXHHXZQ\GIXuKGTZMNZXJNXH\NHQ$XDMNPJ\HTMNYXI
YTFTYXNYXIYTIHJT[GPI } GNXIMZTPHP P ’ JX PH\[QTXXN sJ\NZX KGX Q$XDMNPJ\HTMNYX JXHX~
NGX} Q\IMGJZXIGJ QXIYTFTYXNYXIFXJIPI } YXI IMZTPHPI P ’ JXI XGJMLPXNNXI -b#TNWJ\u
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N› O|(’u YXF\TḨ HJXHJ\NILMIPX \F\NH QX}% YPZXP[JX 9!%"# iN JXQ’ FXJ\ IMN Z\J\ZH’ JX
ZMNHJ\TVN\NHLGTIKG$TQXIHYPIMJP\TI W\THWMJPXQQXPXNHTNHXJYTZHTMN\GD �H\HIPXP[JXI
Y$\ZZMJYXJQX[ PNP�ZX YG JPVTPX P ’ JX �QQXQ} MÉQ\YTJXZHTFXIX ZMNHXNH\TH\GL\J\F\NH
Y$\GHMJTIXJQXI�H\HIPXP[JXI } LJPFMTJYXI PXIGJXI \NHT~\[GI#

` ZXHHX �Nu} ZMPL HXJ YG %XJ S\NFTXJ9!%(u Q\QMTYX �N\NZXI JXZHT�Z\HTFXLMGJ9!%"
HJ\NILMIXuXN Q\JXLJXN\NHPMHLMGJPMHuQ\ZQ\GIX \NHT~\[GI LJPFGX L\J Q\YTJXZHTFX
XGJMLPXNNXuY$GNXL\JHuXN \SMGH\NHGNXNMGFXQQXXDZQGITMNYG JPVTPX YXI IMZTPHPI
P ’ JXI -wrpu\ JH#%/"u(u R’ XHuY$\GHJXL\J HuXN IG[I HTHG\NHZXHHX NMGFXQQXZQ\GIX } Q\
ZQ\GIX\NHT~\[GI KGTPH\THLJPFGXXNP\HT’ JX Y$XDMNPJ\HTMN YX JXHXNGX} Q\IMGJZX-wrpu
\JH#%%|HXJu}’# yTNITuQX[ PNP�ZX YX ZXI JPVTPXI YX W\FXGJ XIHPZ\JHP QMJI KG$TQJXIIMJH
YX Q$XNIXP[QXYXI W\THI XHZTJZMNIH\NZXILXJHTNXNHIKG$\PHP PTI XN LQ\ZX GNPMNH\VX
NMNÖ \GHUXNHTKGX̌ YMNHQX[GH XIH Y$M[HXNTJu} HTHJX Y$M[SXZHTWLJTNZTL\QuÖ GN \F\N~
H\VX �IZ\Q\QQ\NH} Q$XNZMNHJXYX Q$M[SXHMGYX Q\�N\QTHP YX Q\YTJXZHTFXˇ #dXQXIH QXZ\I
QMJIKGX QXÖ PMNH\VX N$XIHL\I PTI XN LQ\ZX LMGJ YXI PMHTWIZMPPXJZT\GDF\Q\[ QXI
KGTJX�’ HXNHQ\ JP\QTHP PZMNMPTKGX̌ # eT QXHXJPX YX Ö PMNH\VX NMN\GHUXNHTKGX ˇ
LXGHYX LJTPX \[MJY YPJMGHXJuTQJXZMGFJXXN JP\QTHP YXGDITHG\HTMNI [TXN ZMNNGXI YG
YJMTHWJ\N‚ \TI 5Y$GNXL\JHuQXIMLPJ\HTMNI LGJXPXNH�ZHTFXI XHuY$\GHJXL\JHuQXIMLPJ\~
HTMNI ZMNIHTHGHTFXI Y$GNX WJ\GYX} Q\ QMTKGTuZMNHJ\TJXPXNH \GD M[SXZHTWIYG HXDHXu
JXZUXJZUXNH\JHT�ZTXQQXPXNHQ$M[HXNHTMNY$GN\F\N H\VX�IZ\QI\NI JPLMNYJX} YXI SGIHT~
�Z\HTMNIPZMNMPTKGXI JPXQQXI#lX wMNIXTQZMNIHTHGHTMNNXQ\ SGVP KGX ZXHHX ZQ\GIX\ NHT~
\[GI NX P PZMNN\÷HL\I Q$\GHMJTHP YX Q\YPZTITMN YG 9| YPZXP[ JX 9!%} \C\NHZXNIGJP
Q\IG[IHTHGHTMNuY\NI Q$\JHTZQX l# (/ YG lTFJX YXI LJMZPYGJXI �IZ\QXIuYG [GH LJTNZTL\QX~
PXN H�IZ\Q\G [GH XDZQGITFXPXNH�IZ\Q-b#TNWJ\uN› 9%*O’#tN X�XHuZXHHX ZQ\GIXuYMNH
Q$M[SXHXIHYTIHTNZHYXI YTILMITHTMNI YPZQ\JPXI NMNZMNWMJPXI } Q\wMNIHTHGHTMNuZMNIHT~
HGXGNX ITPLQX J’ VQXY$\IITXHHXuYMNHQXNMN~JXILXZHN$XPLMJHXL\I \LL QTZ\HTMNYXI
P\S MJ\HTMNILJPFGXI XN Z\I Y$\[GI YX YJMTH#h\J IGTHXuN$TNIHTHG\NHL\I u} Q\YT�PJXNZX
YX Q$\[GIYX YJMTHuGNXI\NZHTMN\C\NHQXZ\J\ZH’ JX Y$GNXLGNTHTMNuQXLJTNZTLXYX QPV\~
QTHP YXI YPQTHIXHYXI LXTNXI NX QGTXIHL\I \L LQTZ\[QX#hMGJQXJXIHXuJPYTVPX YX W\‚ MN
IG%I\P PXNH LJPZTIXuXQQX NX P PZMNN\÷HNTQXLJTNZTLX Y$\ZZXIIT[TQTHP XHY$TNHXQQTVT[T~
QTHP YX Q\ QMTuNT\GZGNX \GHJXXDTVXNZXZMNIHTHGHTMNNXQQX-wMNI#ZMNIH#u9| YPZ#9!%"u
N› 9!%" ~*9( vwuZMNITY#9 } %/’#

fXIHX KGXuQXZMNHXNGYX Q\ZQ\GIX\NHT~\[GI PH\NHHJ’ I LJMZUXYX ZXQGTYX Q$\[GIYX
YJMTHuIX LMIX Q\KGXIHTMNYX Q$\JHTZGQ\HTMNYX ZXI YXGDYTILMITHTWI#k ¸ PX IT QXGJIZMNYT~
HTMNIY$\LLQTZ\HTMNIMNHQ\JVXPXNHZMPPGNXIu TQN$XNJXIHXL\I PMTNI KGX QXIYXGD
HXDHXIN$MNHNTQXP ¸ PX M[SXHuNTQXIP ¸ PXI X�XHIuZXKGTTPLQTKGXKGXQ$\YPTNTIHJ\HTMN
�IZ\QXLXGHJXHXNTJZMNZGJJXPPXNHQ$GNMGQ$\GHJX#yTNITuQ$\YPTNTIHJ\HTMNLXGHZUMTITJ
YX LJMZPYXJ } GNXJXZHT�Z\HTMNIGJ QXHXJJ\TNYX Q\ZQ\GIX\NHT~\[GI I\NI IX WMNYXJIGJ
Q$\JHTZQXl# (/ YG lhs# pNFXJIXPXNHuQ$\YPTNTIHJ\HTMNLXGHZUMTITJYX NX L\I W\TJXSMGXJ
Q\ZQ\GIX\NHT~\[GI LMGJIX LQ\ZXJIGJ QXHXJJ\TNYX Q$\JHTZQXl# (/ YG lhsu ZX KGTQ$\GHM~
JTIX\QMJIu\G HXJPXY$GNXLJMZPYGJXIL PZT\QXu} LJMNMNZXJGNXI\NZHTMNIL PZT�KGX&Q\
YTJXZHTFXLJPFMTHXNX�XHXDLJXIIPPXNHKGX Ö Q\LJPIXNHXYTJXZHTFXNXW\THL\I M[IH\ZQX
} Q$\L LQTZ\HTMNYX YTILMITHTMNIN\HTMN\QXIMGZMNFXNHTMNNXQQXINPZXII\TJXI LMGJLJPFX~
NTJQ\WJ\GYX�IZ\QXMGQXI\[GI ˇ #vTH\GHJXPXNHuQ$\YPTNTIHJ\HTMNYTILMIXuXN WMNZHTMN
YG [GH KG$XQQXIMGU\THX\HHXTNYJXuLGNTJMGJXZHT�XJuYG ZUMTDYXI \JPXI#
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[’ vTIHJT[GHTMNIX�XZHGTXI L\J YXI �QT\QXITH\[QTXIY\NI GNtdjw

lX JPVTPX YXI IMZTPHPI P ’ JXI XIH PZ\JHP QMJIKGX Q\ �QT\QXXIH TPLQ\NHPX Y\NI GN
�H\HMGHXJJTHMTJXNMNZMMLPJ\HTW-wrpu\JH#%/"u(u Y’# dXN\NHZMPLHXYX Q\YPZTITMNYG
wMNIXTQZMNIHTHGHTMNNXQ\C\NHSGVP QXHXDHXZMNIHTHGHTMNNXQuIMGI JPIXJFX KGX QXZMNHJT~
[G\[QX LGTIIX JXNFXJIXJQ\LJTIMPLHTMNYX WJ\GYX\TNITLMITX -wMNI#ZMNIH#u9! S\NF#9!%"u
N› 9!%/ ~/}* ghw 5vJ# �IZ# 9! %"uN› %9uZMPP# 99} uNMHXL# nMGJ\QXF\~w\B\QI’uQXHXDHX
YTILMIXuLMGJQXIXDXJZTZXIZQMI� ZMPLHXJYG }% YTZXP[JX 9!%"u KGX QXZMNHJT[G\[QXLXGH
M[HXNTJQX[ TNT�ZX YG JPVTPX YX W\FXGJ} ZMNYTHTMNYX LJMGFXJKGX Q\LJTIX YX L\JHTZT~
L\HTMNY\NI GNXIMZTPHP PH\[QTXY\NI GNtdjw ZMJJXILMNY} YXI MLPJ\HTMNIJPXQQXIKGT
N$MNHNTLMGJM[SXHuNTLMGJX�XHuYX LXJPXHHJXuY\NI GN[GH YX WJ\GYX�IZ\QXuQ\QMZ\QT~
I\HTMNYX [ PNP�ZXI Y\NI ZXH�H\H#

Z’ yIIM GLQTIIXP XNHYX ZXJH\TNXI ZMNYTHTMNIJXQ\HTFXI� Q\LJMLJTTHT YXI HTHJXIYX L\J HTZTL\HTMN

hMGJQXIXDXJZTZXIZQMI} ZMPLHXJYG }% YPZXP[JX 9!%"u Q\ZMNYTHTMNHXN\NH} Q\
LJMLJTPHP YX HTHJXIYX L\JHTZTL\HTMNXIH\IIMGLQTXIGJ YXGDLMTNHI-wrpu\JH#%/"u%u[’#

l } MÉQXHXDHXXDTVX\THKGXQXIHTHJXIIMTXNHYPHXNGIXNLQXTNXLJMLJTPHPuTQ\YPXHuLMGJ
QXIXDXJZTZXIZQMI} ZMPLHXJYG }% YPZXP[JX 9!%"uKGX QXIHTHJXIYPHXNGIXNKG\QTHP YX
NG~LJMLJTPH\TJXMGFJXNHYJMTH\G [ PNP�ZX YG JPVTPX P ’ JX �QQX&ZX KGTuJ\LLXQMNI~QXu
N$XIHL\I QXZ\I QMJIKGXQXIHTHJXIIMNHYPHXNGIXNKG\QTHP Y$GIGWJGTHTXJ#

cN MJV\NTIPX } [G HNMNQGZJ\HTW-b#IGLJ\ uN› *99’ [ PNP�ZTXYG JPVTPX P ’ JX �QQX}
ZMNYTHTMN5
] +* +XL*T$OD3;5 +K -/Q$L/"*L; 5 +*N +OS$LN+* JSL*+* "/NS-$XLX+$NLO$.KLO$-*,
ˇ YX LJXNYJXQ$XNV\VXPXNHYX ZMNIXJFXJQXIHTHJXILXNY\NHGNYPQ\TY$\GPMTNI ZTNK

\NI &
ˇ KGXQ\IMZTPHP YTIHJT[GHJTZXIMTHZMNHJ! QPX L\J GNMGLQGITXGJIMJV\NTIPXI } [GH NMN

QGZJ\HTW#

iN JXQ’ FXJ\ XN�N KG$\PHP HJ\NIPTIX \G wMNIXTQZMNIHTHGHTMNNXQGNXghw LMJH\NHIGJ
Q\ZMNIHTHGHTMNN\QTHP YX Q$\[IXNZX YX LJTIX XN ZMPLHXuLMGJQXZ\QZGQYG LMGJZXNH\VX
+* +XL*TL$ST+* ; 53 +*N /-L$STN+0/KLS-STLOU"*+XQSKOJK*N +K +OS$L+* JSL* AEB3MX

XH} X II~IXZH#u%9NMF#9!%"u N› }(*9"(u eHT kXHJMqMQYTNVsJ\NZX 5vJ# �IZ# 9! %"uN› /|u
ZMPP# *%*uZMNZQ#x#xMUNXJH’#

lX wMNIXTQZMNIHTHGHTMNNXQ\ SGVP KGX QXIYTILMITHTMNIYX Q$\JHTZQX%/"u(~[ HXJYG wrp
-Y\NI I\ JPY\ZHTMN\LLQTZ\[QX} Q$PLMKGXYXI W\THI’XDZQG\NHYG JPVTPX P ’ JX~�QQXQXI
LJMYGTHIYXI HTHJXIYPLMGJFGIYX YJMTHYX FMHXPH\TXNHZMNHJ\TJXI\GD LJTNZTLXIY$PV\~
QTHP YXF\NHQ\QMTXHY$PV\QTHP YXF\NHQXIZU\JVXI LG[QTKGXI-wMNI#ZMNIH#u} WPFJ#9!%(u
N› 9!%" ~"9! ghw’# tN X�XHuTQXDTIHXGNX YT�PJXNZXYX HJ\THXPXNHXNHJXQXIIMZTPHPI
[ PNP�ZT\TJXIIXQMNKGX QXILJMYGTHI\HH\ZUPI \GD HTHJXII\NI YJMTHYX FMHXIMNHYTIHJT~
[G PI L\J GNX �QT\QXPH\[QTXXN sJ\NZX XHY\NI GN tH\HHTXJI-QXJPVTPX P ’ JX~�QQXXIH
PZ\JHP’ MGIXQMNKGX Q\�QT\QXXIH PH\[QTXY\NI GN tH\HPXP[JX -QXJPVTPX YX W\FXGJ
N$XIHL\I PZ\JHP L\J Q\YTJXZHTFXYG 9} SGTQQXH%||!’# iJ ZXI IMZTPHPI IX HJMGFXNHY\NI Q\
P ¸ PX ITHG\HTMN\G JXV\JY YX Q$M[SXHYG JPVTPX P ’ JX~�QQXKGTXIHYX W\FMJTIXJQ$TPLQTZ\~
HTMNYXI IMZTPHPI P ’ JXI Y\NI QXYPFXQMLLXPXNHPZMNMPTKGXYX QXGJI�QT\QXI#pQI$XNIGTH
KGX Q\YT�PJXNZXYX HJ\THXPXNHuKGTJXLMIXIGJ Q\QMZ\QTI\HTMNVPMVJ\LUTKGXYXI �QT\QXIu
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XIHI\NI J\LLMJH\FXZ Q$M[SXZHTWYX Q\PXIGJX# yTNITQXwMNIXTQZMNIHTHGHTMNNXQZXNIGJX~
H~TQGNXWMJPXYX YTIZJTPTN\HTMNYTHXÖ } JX[MGJI ˇ MÉQXI�QT\QXIWJ\N‚ \TIXI IMNHLQ\ZPXI
Y\NI GNXITHG\HTMNLQGIYPW\FMJ\[QXKGX QXI�QT\QXITPLQ\NHPXI Y\NI GN tH\HPXP[JX#
fXIHX } I\ FMTJZX KG$TQXN IXJ\ YX Q\JPY\ZHTMN\ZHGXQQXYG HXDHX-wrpu\JH#%/"u(~Z’uKGT
XDZQGXYG JPVTPX P ’ JX~�QQXQXILJMYGTHIYXI HTHJXIYPLMGJFGIYX YJMTHYX FMHXuI\GWIT
"/NS-$XLX+XL$*TL+*N L$LO*NO*QOXN*TL/TL/K !S$TN ; 5 +K -/Q$L/"*L+*N +OS$LN+* JSL*
YX Q\�QT\QX#

O|( XHI# ˇ yP PN\VXPXNH YX Q$XDMNPJ\HTMNYX JXHXNGX} Q\ IMGJZXXN Z\I YX
YTIHJT[GHTMNL\J GNX �QT\QXWJ\N‚ \TIX } GNX IMZTPHP P ’ JX PH\[QTXY\NI Q$cNTMN
XGJMLPXNNX#l$XDMNPJ\HTMNYX JXHXNGX} Q\IMGJZXLJPFGX XN Z\I YX YTIHJT[GHTMNL\J
GNX�QT\QXWJ\N‚ \TIX } GNXIMZTPHP P ’ JX PH\[QTXY\NI Q$cNTMNXGJMLPXNNXW\THQ$M[SXHYX
LQGITXGJIPMYT�Z\HTMNI-wrpu\JH#%%|HXJ’#

wXJH\TNXIPMYT�Z\HTMNIMNHYPS} PHP XNFTI\VPXI &\TNITXNXIH~TQYX Q\NMGFXQQXZQ\GIX
\NHT~\[GIu KGTFTXNHXNJXPLQ\ZXPXNHYX Q\LJPZPYXNHXuMGYX Q$XDHXNITMNYG JPVTPX YX
W\FXGJ\GD HTHJXIYPHXNGIXNNGX~LJMLJTPHP -b#IGLJ\ uNMI OO/XHI#’#

v$\GHJXIPMYT�Z\HTMNILJMZ’ YXNHY$GNXQPV\QTI\HTMNYX Q\YMZHJTNX\YPTNTIHJ\HTFX#
v$\[MJYuQ$XDMNPJ\HTMNYX JXHXNGX} Q\IMGJZXXIH PHXNYGX\GD YTIHJT[GHTMNIMLPJPXI
\G LJM�HYX IMZTPHPI PH\[QTXIY\NI GN �H\HZMNFXNHTMNNP L\JHTX} Q$\ZZMJYIGJ Q$tIL\ZX
PZMNMPTKGXXGJMLPXN -pIQ\NYXujMJF ’ VXulTXZUHXNIHXTN’uYX P ¸ PX KG$\GD[ PNP�ZXI
Y$PH\[QTIIXPXNHIWJ\N‚ \TI YX IMZTPHPI \C\NH QXGJIT’ VX Y\NI GN HXQ�H\H#tNIGTHXuXIH
QPV\QTIPX Q$XDMNPJ\HTMNYX JXHXNGX} Q\IMGJZXLJPFGX L\J Q\YMZHJTNXvXNR\FTH-xip~
fhhk~ fwk~ }! ~}! ~9! ~/!u %XJ \FJ# 9!%"’u HTJ\NHQXIXNIXTVNXPXNHIY$GN\JJ¸ HYG P ¸ PX
NMP -wowtu%JX ZU#u%/ YPZ#9!!(u \ �#w~%*!)!"u vXNR\FTHTNHXJN\HTMN\\Qxb XHvXNR\FTH
sJ\NZX eyfl 5fXZ#wowt9! !(u puL#%%|/| &vJ#�IZ#9!!(u N› "9u\ZH#9(/ &vJ#IMZTPHPI 9!!*u
ZMPP# }|u NMHXo#~l# hTXJJX&tGJMLX9! !*u ZMPP# "(u NMHXs#k\JT\HHX&fos 9! !*u N› }*"’#
iN I\THKGX Q$XDMNPJ\HTMNYX JXHXNGX} Q\I MGJZXIGLLMIX KGX Q\IMZTPHP P ’ JX YPHTXNNX
/K !S$TN 2R 5 +K -/Q$L/"+* "/Z"$/"*3"YSW "*.XTXZ-* +K OX&$!* !^O* Z""*N0/QQ"$PK*
"SONPK*"/Q/OL$-$Q/L$ST*NL+0/K!S$TN ; 5< I$TN$3KT* Z"$/"*(O/T\/$N*+XL*TK* Y Q"KN
+* ; 53 !/$N Y !S$TN +* 2R 53 Q/OKT* NS-$XLX!^O* XLO/T&^O*3*NLLO/$LX*Q"KN+X(/JS~
J\[QXPXNHKG$GNX�QT\QXWJ\N‚ \TIX YPHXNGXL\J GNXIMZTPHP P ’ JX WJ\N‚ \TIX#l\ IMZTPHP
P ’ JX PHJ\NV’ JX LXGHHMGHXWMTITPLGHXJZXHHXJXHXNGX} Q\IMGJZXIGJ Q$TPL! HY¾ Y\NI
IMN �H\HY$TPLQ\NH\HTMN#lMJIKG$GNXHXQQXTPLGH\HTMNN$XIHL\I LMIIT[QXuL\J XDXPLQX
L\JZX KGXQ\IMZTPHP P ’ JX XIHXDMNPJPX Y$TPL! HIGJ QXIIMZTPHPIuQ\QMTLJPFMTHYPIMJP\TI
*GQO*NNX!*TLKT* *GSTXO/L$ST+* O*L*TK*Y "/NSKO-*3/"SON!V!* PK* "*N*K$"+* 2R 5
N$XIHL\I \HHXTNH#

|9!# ˇ yP PN\VXPXNH YG JPVTPX � IZ\Q YXI YTIHJT[GHTMNIYX YTFTYXNYXIY\NI
QXZ\YJX YX Q$TNHPVJ\HTMN� IZ\QX#hMGJPXHHJXXN ZMNWMJPTHP QXYJMTHWJ\N‚ \TI \FXZ
QXIXDTVXNZXIYX Q\QT[XJHP Y$PH\[QTIIXPXNHuQ\NXGHJ\QTI\HTMNYX Q\KGMHX~L\JH YX WJ\TI
XHZU\JVXI \ �PJXNHX\GD YTIHJT[GHTMNI\G IXTNY$GNVJMGLXTNHPVJP XIH IGLLJTP PXuQX
!STL/TL +* "/PKSL*FQ/OL/QQ"$-/."*Y -*N+$NLO$.KL$STNXL/TLZGX Y 2 5<

\’ f TVTPX \NZTXN

tN Z\I YX YTIHJT[GHTMNYX YTFTYXNYXIXNHJXYXI IMZTPHPI PXP[JXI Y$GNVJMGLXTNHP~
&OX3"/PKSL*FQ/OL+* (O/$N*L -%/O&*N +* ; 5 (/$N/$L"0S.#*L+0KT* +X+K-L$ST QSKO "/
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YPHXJPTN\HTMNYG JPIGQH\HY$XNIXP[QXYG VJMGLXuI\GWLMGJQXLJXPTXJ XDXJZTZXY$\L~
L\JHXN\NZXYX Q\IMZTPHP YTIHJT[GHJTZX\G VJMGLX-wrpu\JH#99} xu\Q#9’ &TQI$XNIGTHKGXu
IMGI ZXHHXJPIXJFXuQXIYTIHJT[GHTMNIMLPJPXI \G IXTNY$GNVJMGLXTNHPVJP NX YMNN\TXNH
QTXG} \GZGNXZU\JVX �IZ\QX#cNX IMZTPHP WJ\N‚ \TIX PXP[JX Y$GNVJMGLXTNHPVJP KGT
LXJ‚ MTHYXI YTFTYXNYXIY$GNX�QT\QXPH\[QTXY\NI GN \GHJX�H\HYX Q$cNTMNXGJMLPXNNXu
Q\KGXQQXNXLXGHXNJ\TIMNYX IMNTPLQ\NH\HTMNUMJIYX sJ\NZX JXSMTNYJXQXVJMGLXTNHP~
VJP -b#IGLJ\ uN› |!}’u IGLLMJHXLMGJI\ L\JH GNXKGMHX~L\JH LMGJWJ\TIXHZU\JVXI YX
; 5 PK$T* Q*KL VLO*T*KLO/"$NX*<?/ ESKO +* #KNL$-*+* "04T$ST*KOSQX*TT* / #K&XPK*
Q$XDZQGITMNYG LPJTP’ HJXYX Q$TNHPVJ\HTMN�IZ\QXYXI �QT\QXINMNJPITYXNHXIZMNIHTHGXGNX
JXIHJTZHTMNSGIHT�PX } Q\QT[ XJHP Y$PH\[QTIIXPXNH\G JXV\JY YX Q\NPZXIITHP YX LJPIXJFXJ
Q\JPL\JHTHTMNYG LMGFMTJY$TPLMITHTMNXNHJXQXI�H\HIPXP[JXI &XNX�XHu} YPW\GHuGNX
IMZTPHP P ’ JX LMGJJ\THQT[JXPXNHZUMTITJQ$�H\HPXP[JX MÉ W\TJXF\QMTJQXILXJHXIYX IXI
�QT\QXI-woctu9X ZU#u9" WPFJ#9!%!u \ �#w~}}*)!Ou _ qMQYTNVxbuLH%* 5fXZ#woct 9!%!u pu
L# %9%"uZMNZQ#o#nMRMHH&vJ# �IZ#9!%!u N› %!u\ZH#(O &fos 9!%!u N› ""9u L# }**u ZUJMN#
k# aU\HXQXH’#

hMGJ\GH\NHuP ¸ PX IT GN �H\HLXGHPZ\JHXJGNX �QT\QXNMNJPITYXNHXYG LPJTP’ HJX
Y$GNJPVTPX �IZ\QYX VJMGLXuQ\wMGJYX SGIHTZXYX Q$cNTMNXGJMLPXNNXZMNITY’ JX KGX
ZXHHXIMQGHTMNNX LXGHSGIHT�XJuYX W\‚ MNVQM[\QXuQ$XDZQGITMNYXI �QT\QXINMNJPITYXNHXI
YX HMGIQXI\F\NH\VXI HTJPI YG JPVTPX YX Q$TNHPVJ\HTMN�IZ\QX-woctu9X ZU#u9 IXLH#9!%"u
\ �#w~}O()%/u rJMGLX eHXJT\ewy 5vJ# �IZ# 9!%"u N› /!u ZMPP# (%%uNMHXk#~h#q ! M XH
w#k\TVN\N’# yTNITuXQQX\ SGVP KGX QXIYTILMITHTMNIJXQ\HTFXI} Q\NXGHJ\QTI\HTMN�IZ\QX
YXI YTIHJT[GHTMNITNHJ\VJMGLXZMNIHTHGXNHGNXJXIHJTZHTMN} Q\QT[XJHP Y$PH\[QTIIXPXNHXN
ZX KG$XQQXIYPI\F\NH\VXNHQXIIMZTPHPI P ’ JXI Y$GNVJMGLXTNHPVJP KGTYPHTXNNXNHYXI
�QT\QXIPH\[QTXIY\NI Y$\GHJXI�H\HIPXP[JXI &XN X�XHuIT ZXI �QT\QXI\F\TXNHPHP JPIT~
YXNHXIWJ\N‚ \TIXIuXQQXI\GJ\TXNHLG ¸ HJXZMPLJTIXI Y\NI QXLPJTP’ HJXY$TNHPVJ\HTMNXHu
L\J IGTHXuYTIHJT[GXJYXI YTFTYXNYXI} Q\I MZTPHP P ’ JX I\NI \GZGNXZU\JVX �IZ\QX#l\
wMGJYX SGIHTZXYX Q$cNTMNXGJMLPXNNX\ XNIGTHXSGVP KGX ZXHHXJXIHJTZHTMNN$PH\THL\I
SGIHT�PX L\J Q\LJPIXJF\HTMNYG LMGFMTJY$TPLMITHTMNXNHJXQXI�H\HIPXP[JXI LGTIKGXu
I$\VTII\NH YX YTFTYXNYXIXNHJ\NHIuIXGQXXIH ZMNZXJNPX Q\ IMGFXJ\TNXHP �IZ\QXYX Q\
sJ\NZX &PV\QXPXNHuQ\JXIHJTZHTMNN$XIHL\I SGIHT�PX L\J Q\NPZXIITHP YX I\GFXV\JYXJ Q\
ZMUPJXNZXYG ICIH’ PX �IZ\QWJ\N‚ \TI LGTIKGXZXHHXSGIHT�Z\HTMNNX LXGH¸ HJXTNFMKGPX
KGX QMJIKGXQ$\F\NH\VX�IZ\QXIHQ\ZMNHJXL\JHTXY$GNLJPQ’ FXPXNH�IZ\QYPHXJPTNPuZX
KGTN$XIHL\I QXZ\I XNQ$XIL’ ZX#

[’ f TVTPX NMGFX\G

gG$} ZXQ\NXHTXNNX5LMGJIX PXHHJXXNZMNWMJPTHP \FXZ QXYJMTHXGJMLPXNuQ\sJ\NZX
\ ZXJHXIYPZTYP YX VPNPJ\QTIXJQ$\F\NH\VXHTJP YG JPVTPX Y$TNHPVJ\HTMN�IZ\QX \GD
�QT\QXINMNJPITYXNHXIuP\TI XN QXJ\[MH\NHITVNT�Z\HTFXPXNH#l$\JJ¸ HeHTJT\ I$\L L\JXNHX
YMNZYX ZX LMTNHYX FGX } GNX FTZHMTJX} Q\hCJJUGI#yTNITuLMGJQXIXDXJZTZXIMGFXJHI
} ZMPLHXJYG %XJ S\NFTXJ9!%(u Q$\F\NH\VX�IZ\QHXN\NH} Q\NXGHJ\QTI\HTMN�IZ\QXYX Q\
KGMHX~L\JH YXI WJ\TIXHZU\JVXI \ �PJXNHX\GD YTIHJT[GHTMNIMLPJPXI XNHJXYXGDIMZTPHPI
Y$GNVJMGLXTNHPVJP XIHIGLLJTP P#dMGHXWMTIu\ �N YX NX L\I HJMLLPN\QTIXJQXIVJMGLXI
$TLX&OXN3"*!STL/TL +* "/PKSL*FQ/OL*NL/./$NNXY 2 53 -*"/N/TN -ST+$L$ST+* +X"/$<
E*LL*L/G/L$ST3!V!* OX+K$L*Y 2 53 Q*KL N0/JXO*O+X(/JSO/."*QK$NPK0*""*N0/QQ"$PK*O/
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} ZU\KGX YTIHJT[GHTMNTNHXJFXN\NH\G IXTNYX Q\ZU\÷NXYX L\JHTZTL\HTMNI\NI PXIGJX YX
LQ\WMNNXPXNH#

wXH\GDI$\LLQTKGXLMGJQ\YPHXJPTN\HTMNYG JPIGQH\HTNYTFTYGXQYX Q\IMZTPHP [ PNP~
�ZT\TJXYX Q\YTIHJT[GHTMNuXHNMNLMGJQ\YPHXJPTN\HTMNYG JPIGQH\HY$XNIXP[QX#pQSMGX
Y\NI HMGIQXIZ\I Y$TNHPVJ\HTMNuFXJHTZ\QXZMPPX UMJTBMNH\QXuY’ I QMJIKGX YXI YTIHJT[G~
HTMNIIMNHMLPJPXI \G LJM�HY$GNXIMZTPHP PXP[JX Y$GNVJMGLXTNHPVJP } J\TIMNY$GNX
L\JHTZTL\HTMNY\NI GNXIMZTPHP PX P[ JX YG VJMGLXuP\TI PV\QXPXNH\ �N YX NXL\I ZJPXJ
YX YTIZJTPTN\HTMNTNSGIHT�PXuY\NI GNXIMZTPHP NMN PXP[JX YG VJMGLX} ZMNYTHTMNKGX
Q\IMZTPHP YTIHJT[GHJTZX5

ˇ IMTHIMGPTIX } GN TPL ! HPKGTF\QXNH} Q$peY\NI GN \GHJX�H\HPXP[JX YX Q$cNTMN
XGJMLPXNNXMGY\NI GN �H\HZMNFXNHTMNNP L\ JHTX} Q$tIL\ZX PZMNMPTKGXXGJMLPXN
-pIQ\NYXujMJF ’ VXulTXZUHXNIHXTN’&

ˇ IT XQQXPH\THPH\[QTXXNsJ\NZXuJXPLQTIIXQXI\GHJXIZMNYTHTMNILMGJ¸ HJXPXP[JX YG
&OSKQ* $TLX&OXAT$J*/K+* Q/OL$-$Q/L$ST+* ); 53 !V!*N +/L*N+0SKJ*OLKO**L-"ULKO*
YXI XDXJZTZXIKGX ZXQQXIYXI \GHJXIIMZTPHPI YG VJMGLX’#

iN JXQ’ FXJ\ XN�N KGX QXIYTIHJT[GHTMNIKGTN$XNHJXNHL\I Y\NI QXZU\PL YG JPVTPX
P ’ JX~�QQXZMNHTNGXNHYX [ PNP�ZTXJYX Q\NXGHJ\QTI\HTMNYX Q\KGMHX~L\JH LMGJWJ\TIXH
ZU\JVXI#

%!/%#̌ yIIMGLQTIIXPXNHYG JPVTPX YXI \HHJT[GHTMNIVJ\HGTHXIY$\ZHTMNI#l\ QMT
k\ZJMN YG ( \M¾H9!%" \ WMJHXPXNH\IIMGLQTQXJPVTPX SGJTYTKGXu�IZ\Q XHIMZT\QYXI
\HHJT[GHTMNIVJ\HGTHXIY$\ZHTMNIuI\NI HMGZUXJ\G JPVTPX YXI IHMZR~MLHTMNIuYPZTYPPXNH
YX PMTNI XN PMTNI \HHJ\ZHTW#lX [ PNP�ZT\TJXY$GNX\HHJT[GHTMNVJ\HGTHXY$\ZHTMNINX
YXFTXNHLJMLJTPH\TJXYXI HTHJXIKG$\GHXJPX Y$GNXLPJTMYXYTHXÖ Y$\ZKGTITHTMNˇ XHNX
LXGHXN YTILMIXJ KG$\GHXJPX Y$GNXLPJTMYXYX ZMNIXJF\HTMN#v PIMJP\TIu Q\LPJTMYX
Y$\ZKGTITHTMNXIH JPYGTHX} GN \N XHQ\LPJTMYXYX ZMNIXJF\HTMNYXFTXNHW\ZGQH\HTFX&
XN HMGHPH\HYX Z\GIXuQ\YGJPX VQM[\QXY$\ZKGTITHTMNXHYX ZMNIXJF\HTMNYMTḨHJXY$\G
PMTNIYXGD\NI -w#ZMP#u\JH#l# 99" ~%|*~%’#

h\J\QQ’ QXPXNHuQXJPVTPX �IZ\QXHIMZT\Q\LLQTZ\[QX\G [ PNP�ZT\TJXXIH\YMGZT#lX V\TN
HTJP YX Q$\HHJT[GHTMNY$\ZHTMNIVJ\HGTHXI-V\TNY$\ZKGTITHTMN’XIHTPLMIP \G HTHJXYXI LQGI~
F\QGXIPM[TQT’ JXI YX ZXIITMNu\LJ ’ I \LLQTZ\HTMNYXI \[\HHXPXNHILMGJYGJPX YX YPHXN~
HTMN&ZMJJPQ\HTFXPXNHuTQXIHIMGPTI \GDLJPQ’ FXPXNHI IMZT\GDIGJ QXIJXFXNGIYG Z\LTH\Q
/K L/KG +* 2;3;5< C0KT QS$TL+* JK* NS-$/"3"*L/KG +* "/-STLO$.KL$STQ/LOST/"**NL
/./$NNXY DR 53 L/T+$NPK* "*NNS-$XLXNOXQST+/TL Y "/+XZT$L$ST*KOSQX*TT* +*N 9>B
*T NSTL*GSTXOX*N,"/-STLO$.KL$STN/"/O$/"*+* 2R 5 *NLPK/TL Y *""*NKQQO$!X*<

%!/"# ˇ yIIMGLQTIIXPXNHYG JPVTPX YXI [MNI YX IMGIZJTLHTMNYX L\JHI YX ZJP\~
HXGJY$XNHJXLJTIX-xehwt’# l\ QMTk\ZJMN YG ( \M¾H9!%" \ \IIMGLQTIGJ YXGDLMTNHIQX
JPVTPX YXI [MNI YX IMGIZJTLHTMNYX L\JHI YX ZJP\HXGJY$XNHJXLJTIX5TQILXGFXNHYPIMJ~
P\TI ¸ HJX\HHJT[GPI \GDI\Q\JTPI XHYTJTVX\NHIYX �QT\QXIYMNHQ\IMZTPHP PPXHHJTZXYPHTXNH
/K !S$TN =; 5 +K -/Q$L/"*LPK$O*!Q"$NN*TL"*N-ST+$L$STN+0X!$NN$ST+*N .STN AY"0*G~
ZXLHTMNYX ZXQQXHXN\NH} Q\WMJPXYX IMZTPHP L\J \ZHTMNI’&TQILXGFXNḨ HJXPPTI L\J
YXI IMZTPHPI TIIGXI Y$GNXJXIHJGZHGJ\HTMNuY$GNXXDHXNITMNMGY$GNXJXLJTIXY$\ZHTFTHPI
XDTIH\NHXIuIMGI JPIXJFX KGXHMGHXIQXIIMZTPHPI L\JHTZTL\NH} Q$MLPJ\HTMNJXPLQTIIXNHQXI
ZMNYTHTMNIY$PPTIITMNYXI [MNI#



%}

hf �wpevt spewylpd� vte tjdfthfpete

v$GNLMTNHYX FGX �IZ\ QuQXV\TN YX ZXIITMNXIH TPLMIP IXQMN QXJPVTPX YXI LQGI~
F\QGXI PM[TQT’ JXIu I\N I LJTIX XN ZMPLHXYXI \[\ HHXPXNHI LMGJ YGJPX YX YPHXNHTMNu
P\T I } GNH\GDLJMLMJHTMNNXQKGTF\JTXIXQMNQ\YGJPX YX YPHXNHTMNYXI HTHJXI5QXH\GD
&"S./"+0$!QSN$L$ST *NL+* :'3;5 A2)5 +0@87 2;3;5 +* QOX"^J*!*TLN NS-$/KG13N$"*
[ PNP�ZT\TJX YXI [MNI XDXJZXIMN \ZHTFTHP Y\ NI Q\ IMZTPHP MGY\NI GNX �QT\QXYXLGTI
Q"KN +* LOS$N/TN Y "/+/L* +* -*NN$ST+*N L$LO*N,$"*NL+* ';3;5 A:R5 +0@8 7 2;3; 5
YX LJPQ’ FXPX NHIIMZT\GD’IT QX[ PNP�ZT\TJXXDXJZXIMN \ZHTFTHP Y\ NI QXVJMGLXYXLGTI
PMTNI YX HJMTI\NI#

%!"*# ˇ vGJZTIIXPXNHYX Q\YPYGZHTMNYXI JPPGNPJ\HTMNIYT� PJPXI \QQMGPXI \GD
YTJTVX\NHIYX IMZTPHPI IMGPTIXI } Q$pe# lX LQ\WMNYYX YPYGZHTMNXIH \[\TII P } HJMTI
WMTIQXPMNH\NH\NNGXQYX Q\I PZGJTHP IMZT\QXuIMTH%%/%9! ? LMGJ9!%" XH%%"O/O ?
LMGJ 9!%(# eMNHNMH\PPXNH ZMNZXJNPXI QXI TNYXPNTHPI YX YPL\JHu QXI JXHJ\THXI
ZU\LX\GDuQXITNYXPNTHPI YX NMN~ZMNZGJJXNZXXHQXIIHMZR~MLHTMNI#

%%%}#̌ yQMGJYTIIXPXNHYX Q$M[QTV\HTMNYX YPZQ\J\HTMN\NNGXQQXXN P\HT’ JX YX
LJTDYX HJ\NIWXJH#l$M[QTV\HTMNYPZQ\J\HTFX\NNGXQQXXNP\HT’ JX YX LJTDYX HJ\NIWXJHYMTH
YPIMJP\TI ¸ HJXIMGIZJTHXL\J FMTXPQXZHJMNTKGX-wrpu\JH#99} KGTNKGTXIx’# tN Z\I Y$TNHP~
VJ\HTMN�IZ\QXuZXHHXYPZQ\J\HTMNYMTḨHJXIMGIZJTHXL\J Q\IMZTPHP Ḩ HXYX VJMGLX#l\
YPZQ\J\HTMNYMTHLJPZTIXJQ$�H\HMGQXHXJJTHMTJXY$TPLQ\NH\HTMN5

ˇ YXI XNHJXLJTIXILJMLJTPH\TJXIY$\ZHTWITNZMJLMJXQI&

ˇ YXI XNHJXLJTIXI\IIMZTPXI \FXZ QXIKGXQQXIQXIHJ\NI\ZHTMNIXDZ’ YXNH%!! !!! ?#

%%%}~%#ˇ hJTDYXHJ\NIWXJHI5TNIHTHGHTMNYXQ$M[QTV\HTMNYPZQ\J\HTFXL\CI L\J L\CI#
hMGJHXNTJZMPLHXYXI PXIGJXI LJPZMNTIPXI L\J Q$iwvt LMGJQGHHXJZMNHJXQ$PJMITMNYX
Q\[\IX H\D\[QXY\NI QXZ\YJX YXI HJ\F\GDxthe -b#TNWJ\uN› %%""’uQ\sJ\NZX TNIHTHGXu
} ZMPLHXJYG %XJ S\NFTXJ9!%(u Q$M[QTV\HTMNLMGJQXIVJ\NYI VJMGLXI YX IMGIZJTJXGNX
YPZQ\J\HTMNÖ L\CI L\J L\CI ˇ -wMGNHJC~[C~MGNHJCJXLMJHTNV’ -wrpu\JH#99} KGTNKGTXIw’#
hMGJLXJPXHHJXQXHJ\THXPXNHYXI TNWMJP\HTMNI\TNITZMQQXZHPXIuZXHHXYPZQ\J\HTMNLXGH
W\TJXQ$M[SXHuIMGI ZMNYTHTMNYX JPZTLJMZTHPuY$GNPZU\NVX\GHMP\HTKGXXNHJXQXI�H\HIMG
QXIHXJJTHMTJXI\C\NHZMNZQG} ZXHX�XHGN\ZZMJY\FXZ Q\sJ\NZX YMNHQ\QTIHXXIH�DPX L\J
\JJ¸ HP#lX wMNIXTQZMNIHTHGHTMNNXQ\ SGVP KGX Q$M[QTV\HTMNYX YPZQ\J\HTMNL\CI L\J L\CI
NX LMJHX\HHXTNHXuZMPLHXHXNGYX IMN Z\J\ZH’ JX NMNLG[QTZuNT\G LJTNZTLXY$PV\QTHPu
NT\G LJTNZTLXYX Q\QT[XJHP Y$XNHJXLJXNYJX-wMNI#ZMNIH#u9| YPZ#9!%"u N› 9!%" ~*9" vwu
ZMNITY#9| } }/’#

\’ hXJIMNNXIPMJ\QXIIMGPTIXI � Q$M[QTV\HTMNYX YTZQ\J\HTMN

l$M[QTV\HTMNZMNZXJNX5
ˇ QXILXJIMNNXI PMJ\QXI KGTI\HTIWMNH\GD KG\HJXZMNYTHTMNIIGTF\NHXI5PH\[QTJYXI

ZMPLHXI ZMNIMQTYPI &JP\QTIXJGN ZUT�JX Y$\�\TJXI \NNGXQqd ZMNIMQTYP Y$\G P MTNI
*"! k? &YTILMIXJ Y$GNXMGLQGITXGJITPLQ\NH\HTMNI} Q$PHJ\NVXJKGXQQXKG$XNIMTHQ\
WMJPXu�QT\QXIMGIGZZGJI\QXI&NXL\I ¸ HJXYPHXNGXIL\J GNXXNHTHP IMGPTIX } GNX M[QT~
V\HTMNYX YPZQ\J\HTMNL\CI L\J L\CIu XNsJ\NZX MG} Q$PHJ\NVXJ&

ˇ QXILXJIMNNXIPMJ\QXIYPHXNGXIMGZMNHJ! QPXI L\J YXI XNHTHPI TPLQ\NHPXI Y\NI YXI
�H\HIKGTN$MNHL\I \YMLHP Y$M[QTV\HTMNYX YPZQ\J\HTMNL\CI L\J L\CI XHKGTIXJ\TXNH
HXNGXI\G YPL ! HYX Q\YPZQ\J\HTMNIT XQQXIPH\TXNHPH\[QTXIXNsJ\NZX#
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[’ wMNHXNGXHYTQ\TYX Q\YTZQ\J\HTMN

l\ YPZQ\J\HTMNYMTHZMPLMJHXJQ\JPL\JHTHTMNuL\CI L\J L\CIu YXI [ PNP�ZXI YG VJMGLX
XHYXI \VJPV\HI PZMNMPTKGXIuZMPLH\[QXI XH�IZ\GDu\TNITKGX YXI TNWMJP\HTMNIIGJ
Q\QMZ\QTI\HTMNXHQ$\ZHTFTHP YXI XNHTHPI QXZMNIHTHG\NH&IMN ZMNHXNGYMTḨHJX�DP L\ J
YPZJXH#l\ YPZQ\J\HTMNYMTḨHJXX�XZHGPX L\J FMTXPQXZHJMNTKGXY\NI QXIYMGBXPMTI
YX Q\ZQ! HGJXYX Q$XDXJZTZX#` YPW\GHuGNX\PXNYX KGTNX LXGHXDZPYXJ %!! !!! ? XIH
XNZMGJGX#

%}%/#̌ fXNWMJZXPXNHYX Q\QGHHXZMNHJXQ\YTIITPGQ\HTMNYX JXZXHHXIXNP\HT’ JX
YX dby# yLJ ’ I \FMTJJXNWMJZP QXI I \ NZHTMNIXNZMGJGXIL\J QXIPYTHXGJIXHYTIHJT[GHXGJI
YX QMVTZTXQIYX Z\TIIX WJ\GYGQXGDMGÖ LXJPTIITWǏ LXJPXHH\NHY$MZZGQHXJYXI JXZXHHXIXN
ZMPLH\[TQTHP -b#TNWJ\uN› 9!O}’u Q\QMTI$\HH\KGX\GDGHTQTI\HXGJIXNTNIHTHG\NHQ$M[QTV\HTMNu
LMGJQXIXNHJXLJTIXI\IIGSXHHTXI} Q\dby KGTXNJXVTIHJXNHQXIJ’ VQXPXNHIYX QXGJIZQTXNHI
\G PMCXNY$GNQMVTZTXQYX Z\TIIXuY$GHTQTIXJ} ZMPLHXJYX 9!%OGNQMVTZTXQI PZGJTIP YMNH
Q\ZMNWMJPTHP XIH\HHXIHPX L\J GN ZXJHT�Z\HMGGNX\HHXIH\HTMN-wrpu\JH#9O(upu} [TI’ 5
QXICIH’ PX YMTḨHJXTN\QHPJ\[QXuI PZGJTIP XHLXJPXHHJXY$\JZUTFXJXHYX ZMNIXJFXJQXI
MLPJ\HTMNI#wXHHXM[QTV\HTMNXIH\IIMJHTXY$GNXI\NZHTMNYX * "!! ? L\J P\NKGXPXNH &
Q$XNHJXLJTIXYTILMIX \QMJIY$GNYPQ\TYX IMTD\NHXSMGJILMGJIX PXHHJXXN ZMNWMJPTHP &}
YPW\GHuQ$\PXNYXYX * "!! ? XIH} NMGFX\GXNZMGJGX-wrpu\JH#%**! YGMYXZTXI’#l$\YPT~
NTIHJ\HTMNLXGHLJ\HTKGXJYXI ZMNHJ! QXITNMLTNPI -b#TNWJ\uN› 9!(*’ LMGJFPJT�XJ IT Q$GHTQT~
I\HXGJI\HTIW\TH} IXI M[QTV\HTMNI-lhsu \JH#l# O! i’#

%"!!# ˇ kMYT�Z\HTMNYG IXGTQYX H\D\HTMN} Q\ dby YXI FXNHXI} YTIH\NZXI#
` ZMPLHXJYG %XJ S\NFTXJ9!%(u QXIXGTQY$\LLQTZ\HTMNYG JPVTPX YX dby YXI FXNHXI}
YTIH\NZXJP\QTIPXI XN sJ\NZX XIH\[\TII P } }" !!! ?# lX [GH XIHYX QTPTHXJQ\WJ\GYX} Q\
dby IGJ QXIFXNHXI} YTIH\NZXXNHJXL\JHTZGQTXJI#

%"!"# ˇ pNHXJYTZHTMNYX YPYGTJXQ\dby XNZ\I YX L\JHTZTL\HTMN} YXI MLPJ\HTMNI
WJ\GYGQXGIXI#l$TNHXJYTZHTMNYX YPYGTJXQ\dby XNZ\I YX L\JHTZTL\HTMN} YXI MLPJ\HTMNI
WJ\GYGQXGIXIYX HCLXÖ Z\JJMGIXQ̌uKGTFTI\THTNTHT\QXPXNHQXIIXGQXIQTFJ\TIMNIYX [TXNIu
XIHPHXNYGX\GD LJXIH\HTMNIYX IXJFTZXI-wrpu\JH#9*9u}’#

%*%!#̌ v PP\H PJT\QTI\HTMNYX Q\YPZQ\J\HTMNXHYG L\TXPXNHYX Q$pes#tN P\HT’ JX
Y$pesuQXIZMNHJT[G\[QXIKGTYPHTXNNXNHGNL\HJTPMTNXTNWPJTXGJ} 9 "*! !!! ? YPZQ\JXNH
QXPMNH\NHYX ZX L\HJTPMTNXY\NI QXGJYPZQ\J\HTMNVPNPJ\QXY$TPL! HIGJ QXJXFXNG#
l$M[QTV\HTMNYX YPZQ\JXJXHYX L\CXJ Q$TPL! HL\J FMTXPQXZHJMNTKGXQXGJXIHPHXNYGXY\NI
QXIP ¸ PXI ZMNYTHTMNIKG$XNP\HT’ JX Y$TPL! HIGJ QXJXFXNG-b#IGLJ\ uN› ("( ~%’#

%**/#ˇ ]MNXI YX JXFTH\QTI\HTMNJGJ\QX#lX JPVTPX Y$XDMNPJ\HTMNYXI [ PNP�ZXI YXI
XNHJXLJTIXITPLQ\NHPXI Y\NI QXIBMNXIYX JXFTH\QTI\HTMNJGJ\QXXIH PMYT�P XHLJMJMVP
SGIKG$XN9!9!#

%O!}# ˇ �H\QXPXNHYG L\TXPXNH YXI LQGI~F\QGXI XN Z\I YX ZXIITMNY$XNHJX~
LJTIX TNYTFTYGXQQX�N\NZPX L\J GN ZJPYTH~FXNYXGJ#lMJIKG$GNXNHJXLJXNXGJTNYTFT~
YGXQZPY\NHGN WMNYIYX ZMPPXJZXuGN WMNYI\JHTI\N\QuGNXZQTXNH’ QXMGGNX[J\NZUX
Y$\ZHTFTHP ZMNIXNHGN ZJPYTH} Q$\ZKGPJXGJuQXL\TXPXNHYX Q$TPL! HIGJ Q\LQGI~F\QGX}
QMNVHXJPX LXGHuPMCXNN\NHQ\ZMNIHTHGHTMNYX V\J\NHTXIXHQXL\TXPXNHYX Q$TNHPJ¸ H
QPV\Qu̧ HJXPH\QP IGJ ZTNK\NI -wrpu\JH#%(O%s’# l\ PXIGJX XIHJPIXJFPX \GD XNHJXLJTIXI
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ZPY\NHXI KGTXPLQMTXNHPMTNI YX YTDI\Q\JTPI MGYMNHQXHMH\QYG [TQ\NN$XDZ’ YX L\I
9 k? \G HTHJXYX Q$XDXJZTZXYX ZXIITMN#

%O(|#ˇ jMGFXQQXJPWMJPXYX Q\JPYGZHTMNY$TPL! HLMGJIMGIZJTLHTMN\G Z\LTH\Q
Y$GNXhkt# y �N YX JXNWMJZXJQXIWMNYILJMLJXI YXI hktu Q\QMT\ZZMJYXGNXJPYGZHTMN
+0$!QUL+* 2M 5 /KG -STLO$.K/."*NPK$ NSKN-O$J*TL*T TK!XO/$O*3+$O*-L*!*TLSK Q/O
Q$TNHXJPPYT\TJXY$GNXUMQYTNVu\G Z\LTH\QY$GNXhktu IMTH\G PMPXNHYX I\ ZMNIHTHGHTMNu
IMTHGQHPJTXGJXPXNHQMJIY$GNX\GVPXNH\HTMNYX Z\LTH\Q-wrpu\JH#%|| HXJYXZTXI~! y’
-LMGJQ\JPYGZHTMNY$pesub#IGLJ\ uN› %*9}’# l\ JPYGZHTMNY$TPL! HXIHIMGPTIX } Q\QPVTI~
Q\HTMNZMPPGN\GH\TJXYXI \TYXI Y$�H\H-b#IGLJ\ uN› }"’ XH\G JXILXZHYXI J’ VQXIY$XNZ\~
YJXPXNHZMPPGN\GH\TJXYG Z\LTH\QTNFXIHTIIXPXNH#wXYTILMITHTWuKGTYXF\THLJXNYJX�N
\G }% YPZXP[JX 9!%(u XIHLPJXNNTIP H\NYTIKGX IMNJPVTPX XIHPMYT�P#

\’ wMNYTHTMNIYX Q\JTYGZHTMNY$TPL%H

lX YTILMITHTWXIHJPIXJFP \GDIMGIZJTLHTMNIXNNGPPJ\TJX\G Z\LTH\QY$GNXIMZTPHPuIMTH
\G PMPXNH YX Q\ZMNIHTHGHTMNYX Q\IMZTPHPuIMTHL\J FMTXY$\GVPXNH\HTMNYX Z\LTH\Q&
HMGHXWMTIuY\NI ZX YXJNTXJZ\Iu QXIMGIZJTLHXGJNX YMTHL\I ¸ HJX\IIMZTPuZX KGTTNHXJYTH
YMNZ} GN\IIMZTP XN LQ\ZXYX LJM�HXJYG ZJPYTHY$TPL! HI$TQFTXNHJXN�MGXJI\ IMZTPHP#
l\ IMZTPHP [ PNP�ZT\TJXYX Q$\LLMJHXN NGPPJ\TJXYMTHJXPLQTJYT�PJXNHXIZMNYTHTMNI5
XDXJZXJIMN \ZHTFTHP YXLGTI PMTNI YX IXLH \NIu JPLMNYJX} Q\YP�NTHTMNYXI hkt \G
IXNI YG YJMTHYX Q$cNTMNXGJMLPXNNX-b#IGLJ\ uN› %*OO’u̧HJXIMGPTIX } Q$peMG} GN
TPL ! HPKGTF\QXNHuNX L\I ¸ HJXZMHPXu̧ HJXTPP\HJTZGQPX Y\NI Q$GNYXI �H\HIYX Q$cNTMN
XGJMLPXNNXXHXPLQMCXJ\G PMTNIGNMGYXGDI\Q\JTPI# l\ IMZTPHP YMTHXDXJZXJGNX\ZHT~
FTHP ZMPPXJZT\QXuTNYGIHJTXQQXu\JHTI\N\QXuQT[PJ\QXMG\VJTZMQX-b#IGLJ\ uN› %*O*’&IMNH
YMNZPZ\JHPXI QXIIMGIZJTLHTMNI\G Z\LTH\QYX IMZTPHPI \C\NHGNX\ZHTFTHP TPP M[TQT’ JX
MG�N\NZT’ JXu\TNITKGX QXIIMZTPHPI YMNHQXI\ZHTWIIMNHZMNIHTHGPI YX W\‚ MNLJPLMNYP~
J\NHXL\J ZXJH\TNI[TXNI NMNIMGPTI } GNJTIK GXJPXQYX YPLJPZT\HTMN-P PH\GDLJPZTXGDu
µ GFJXI Y$\JHuZUXF\GDYX ZMGJIXuFTNIœ’#l\ IMZTPHP NX YMTH\ZZMJYXJ\GZGNXV\J\NHTX
XN Z\LTH\Q} IXI \IIMZTPI XHQ\IMGIZJTLHTMNNX YMTHZMNWPJXJ \GZGNX\GHJXZMNHJXL\JHTX
\G IMGIZJTLHXGJuHXQIYXI H\JTWILJPWPJXNHTXQIMGGN\ZZ’ I LJTMJTH\TJX\GD[TXNI XHIXJFTZXI
YX Q\IMZTPHP#

h\J \TQQXGJIuQXIMGIZJTLHXGJYMTHI$XNV\VXJ} ZMNIXJFXJ IXI HTHJXILXNY\NHZTNK\NIu
I\GWZ\I LJPFGI L\J Q\QMT-ZQ\GIXYX IMJHTXM[QTV\HMTJXLJPFGX L\J GN L\ZHXY$\IIMZTPIu
PZU\NVX YX HTHJXIIGTHX} GNXWGITMNuGNXIZTIITMNMGGNXihtu \NNGQ\HTMNYXI HTHJXI
LMGJ Z\GIX YX LXJHXMGYX QTKGTY\HTMNSGYTZT\TJXYX Q\ IMZTPHPœ’# l$\F\NH\VX �IZ\Q
XIH JXPTI XN Z\GIXuI\GWUCLMHU’ IX YX QTKGTY\HTMNSGYTZT\TJXYX Q\IMZTPHPuXN Z\I YX
JXP[MGJIXPXNH YXI \LLMJHI Y\NI QXIZTNK\NI#

[’ kMNH\NHYX Q\JTYGZHTMNY$TPL%H

lXI LQ\WMNYI\NNGXQIYX FXJIXPXNHI MGFJ\NHYJMTH} JPYGZHTMNY$TPL! H IMNHYX
"! !!! ? LMGJQXIZPQT[\H\TJXIuFXGWIMGYTFMJZPI XHYX %!! !!! ? LMGJQXIZMNHJT[G\[QXI
IMGPTI } TPLMITHTMNZMPPGNX#l\ JPYGZHTMNI$TPLGHXIGJ Q$TPL! HIGJ QXJXFXNGY¾ L\ J
QXIMGIZJTLHXGJ#e$\VTII\NHY$GNXJPYGZHTMNXHNMNY$GNZJPYTHY$TPL! HuQ$XDZPYXNHPFXN~
HGXQL\J J\LLMJH} Q$TPL ! HY¾ N$XIHNTJXIHTHG\[QXNTJXLMJH\[QXIGJ QXI\NNPXI IGTF\NHXI#
tN JXF\NZUXuIT Q\IMPPX TNFXIHTXYPL\IIX QXLQ\WMNY\NNGXQuQ$XDZPYXNHXIHJXLMJH\[QX
IGJ QXIKG\HJX\NNPXI IGTF\NHXI#



%(

hf �wpevt spewylpd� vte tjdfthfpete

9!(O XH9!|9# ˇ v PP\H PJT\QTI\HTMNYX Q\JXPTIX YX Q\ZU\JHXYXI YJMTHIXHM[QT~
V\HTMNIYG ZMNHJT[G\[QXFPJT�P#yF \ NHXNV\VXPXNHY$GNXFPJT�Z\HTMNYX ZMPLH\[T~
QTHP MGY$GNXD\PXN ZMNHJ\YTZHMTJXYX Q\ITHG\HTMN�IZ\QXLXJIMNNXQQXuQ$\YPTNTIHJ\HTMN
YMTHJXPXHHJX\G ZMNHJT[G\[QXQ\ZU\JHXYXI YJMTHIXHM[QTV\HTMNIYG ZMNHJT[G\[QXFPJT�P
-lhsu \JH#l# %!’# e\GWXN Z\I YX ZMNHJ! QXTNMLTNP -b#IGLJ\ uN› 9!(*’ MGYX YXP\NYX
YG ZMNHJT[G\[QXuQ\ZU\JHXN$\LQGI} ¸ HJXJXPTIX IMGI WMJPXL\LTXJuQ$\YPTNTIHJ\HTMNIX
ZMNHXNH\NHYX PXNHTMNNXJIGJ Q$\FTIYX FPJT�Z\HTMNQ\LMIIT[TQTHP YX ZMNIGQHXJQ\ZU\JHX
IGJ pNHXJNXH#





gSLELYLNJLFRERLMjLG X vLNJL kDOERN1XR[
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