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JVOb T]ZZ]ea Wa O\ OQQ]c\b ]T bVS
RSdSZ]^[S\b ]T bVS 8S^O`b[S\b ]T E]ZWbWQa
O\R >\bS`\ObW]\OZ GbcRWSa Ob JO`eWQY T`][
bVS ]^S\W\U ]T bVS I\WdS`aWbg W\ +1.- b]
bVS S\R ]T bVS +1/*a( >b VOa PSS\ e`WbbS\
Oa ^O`b ]T bVS I\WdS`aWbgka -*bV O\\WdS`aO`g
QSZSP`ObW]\a W\ ,*+-(

HVS S\R ]T bVS +1/*a Wa O\ O^^`]^`WObS P`SOY ^]W\b( B]ab
]T bVS SO`Zg RSdSZ]^[S\b ]T bVS RS^O`b[S\b b]]Y ^ZOQS
W\ bV S o ` a b o T bS S \ g S O` a e WbV Y S g Q V ] WQ S a P S W\ U [ OR S
OP]cb ^S`a]\\SZ O\R Qc``WQcZc[( 6g +10+ c\WdS`aWbWSa
VOR PSS\ OTTSQbSR Pg bVS Qcba W\ Tc\RW\U W\b`]RcQSR
Pg bVS HVObQVS` <]dS`\[S\b O\R bVSg VOR `SZObWdSZg
TSe OZbS`\ObWdS a]c`QSa ]T Tc\Ra W\ Q]\b`Oab b] b]ROg(
5a O Q]\aS_cS\QS& bVS ]\Zg ORRWbW]\OZ ^]ab c\bWZ bVS
S\R ]T bVS RSQORS eOa O j\Se PZ]]Rk O^^]W\b[S\b W\
H] c bV S ` \ ;c `] ^ S O\ ^ ] ZWbWQ a o ZZS R P g GWQ V O`R =WZZS a ^ WS (
HVS RS^O`b[S\bka VWab]`g bVS\ S\bS`SR O \Se ^VOaS
OTbS` +11* eWbV bVS [S`US` eWbV >\bS`\ObW]\OZ GbcRWSa&
bVS Sf^O\aW]\ ]T bVS U`ORcObS ^`]U`O[[S O\R bVS
OdOWZOPWZWbg ]T \Se T]`[a ]T Tc\RW\U(

HVWa OQQ]c\b VOa R`Oe\ ]\ [W\cbSa ]T bVS abOTT [SSbW\U T]`
bVS ^S`W]R& ]T eVWQV > VOdS O\ OZ[]ab Q][^ZSbS aSb T`][
+1/+ b] +1/1& O\R bVS ^S`a]\OZ `S[W\WaQS\QSa ]T abOTT O\R
abcRS\ba T`][ bVS ^S`W]R( > O[ U`ObSTcZ b] bVS[ T]` bVSW`
VSZ^& Pcb > O[ S\bW`SZg `Sa^]\aWPZS T]` bVS Q]\bS\ba(

HVS`S Wa _cWbS O acPabO\bWOZ T]Qca W\ bVS T]ZZ]eW\U
OQQ]c\b ]\ bVS RSdSZ]^[S\b ]T Q]c`aS ab`cQbc`Sa O\R
Q]\bS\b( HVWa Wa PSQOcaS Wb Wa eVOb bVS RS^O`b[S\b
RSQWRSR Q]ZZSQbWdSZg O\R Wb bV`]ea ZWUVb ]\ V]e O ^]ZWbWQa
RS^O`b[S\b O^^`]OQVSR bV]aS QV]WQSa OP]cb Qc``WQcZc[
W\ bV Ob ^ S ` W] R ( GS OR W\ U bV S [ W\ c bS a ] T [ S S bW\ U a & Wb Q O\
aSS[ b] PS O `ObVS` R`g RSPObS( =]eSdS &̀ Oa ]\S [S[PS`
]T abOTT T`][ bVS ^S`W]R `SQOZZSR& jHVS WaacSa ]T Qc``WQcZc[
RSaWU\ ' O\R b] O ZSaaS` SfbS\b ]T bSOQVW\U [SbV]R ' eS`S

RSPObSR W\ O dS`g ZWdSZg eOg( ;]ZY QO`SR ^OaaW]\ObSZg
OP]cb bSOQVW\U WaacSa& ^S`VO^a b]] ^OaaW]\ObSZg( HVS`S
eOa O ab`]\U Oaac[^bW]\ ]T Q]ZZSUWOZWbg O\R bVWa [SO\b
bV Ob e V S \ R WTTS ` S \ Q S a O`] a S TS S ZW\ U a Q ] c ZR P S W\ n O[ S R
] &̀ WT g]c ^`STS &̀ abOTT U]b c^aSb(k D\S ^]W\b bVOb aV]cZR PS
S[^VOaWaSR Wa bVOb bVS`S eOa OZeOga O ab`]\U Q][[Wb[S\b
b] W[^O`bWOZWbg W\ bSOQVW\U(

GS a S O`Q V e Oa d S ` g [ c Q V a S S \ Oa O\ Oc b] \ ] [ ] c a
OQbWdWbg T]` W\RWdWRcOZa O\R& OZbV]cUV bVS`S eS`S a][S
c\acQQSaaTcZ STT]`ba b] ^`][]bS Q]ZZSQbWdS OQbWdWbg W\
bVS RS^O`b[S\b& Wb eOa ZO`USZg ZSTb b] W\RWdWRcOZa b]
RSQWRS eVOb bVSg RWR O\R V]e [cQV bVSg RWR( HVS`S
eOa `SZObWdSZg ZWbbZS ^`Saac`S Pg Q]\bS[^]`O`g abO\RO`Ra
b] aSQc`S `SaSO`QV U`O\ba ]` b] ^cPZWaV W\ VWUVZg `ObSR
X]c`\OZa( >\ bVWa `Sa^SQb Wb eOa O RWTTS`S\b OUS T`][ bVS
^`SaS\b ]\S W\ eVWQV `SaSO`QV ]cb^cb Wa QZ]aSZg []\Wb]`SR
O\R abSS`SR Oa O RS^O`b[S\bOZ OQbWdWbg O\R eVS`S bVS`S Wa
O QZSO` `SaSO`QV ab`ObSUg(

HVS 8S^O`b[S\b ]T E]ZWbWQa O\R >\bS`\ObW]\OZ GbcRWSa
VOa PSS\ b`O\aT]`[SR PSg]\R `SQ]U\WbW]\ Q][^O`SR
bVS [cQV a[OZZS` S\bWbg bVOb SfWabSR W\ bVS +1/*a(
CSdS`bVSZSaa& eS ]eS O RSPb ]T U`ObWbcRS b] bVS
W\RWdWRcOZa T`][ bVOb ^S`W]R T]` SabOPZWaVW\U bVS
RS^O`b[S\b Ob JO`eWQY O\R S\ac`W\U bVOb Wb T]cUVb T]` Wba
aVO`S ]T aQO`QS `Sa]c`QSa a] bVOb O ^ZObT]`[ SfWabSR T]`
Tcbc`S RSdSZ]^[S\b(
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HVS abcRg ]T ^]ZWbWQa W\ 6`WbOW\ W\ bVS +1-*a
eOa O `SZObWdSZg SZWbWab& QZcP ZWYS RWaQW^ZW\S&
QS\b`SR ]\ O `SZObWdSZg a[OZZ \c[PS` ]T
c\WdS`aWbWSa& W\ 9\UZO\R ^`W\QW^OZZg DfT]`R&
AG9 O\R BO\QVSabS (̀ #<`O\b& ,*+*$(
>] e S d S `& bV S ^ c P ZWQ ObW] \ ] T bV S G] P P W\ a
GS ^ ] ` b W\ +30- ZS R b] O `O^ WR S f ^ O\ a W] \
W\ abcRS\b \c[PS`a& \]b ZSOab W\ bVS a]QWOZ
aQWS\QSa& W\QZcRW\U ^]ZWbWQa(

HVWa ^S`W]R aOe bVS T]c\RObW]\ ]T O \c[PS` ]T \Se
c\WdS`aWbWSa& Y\]e\ Q]ZZ]_cWOZZg Oa bVS j^ZObS'UZOaak
c\WdS`aWbWSa& ]T eVWQV JO`eWQY eOa ]\S( HVSaS
c\WdS`aWbWSa aOe O ZSORW\U `]ZS T]` bVS a]QWOZ aQWS\QSa&
W\QZcRW\U bVS ^`]dWaW]\ ]T ^]ZWbWQa bSOQVW\U& Oa O YSg ^O`b
]T bVSW` [WaaW]\ O\R O \c[PS` ]T bVSaS RS^O`b[S\ba&
acQV Oa 9aaSf O\R K]`Y& PSQO[S dS`g acQQSaaTcZ( 6`WbWaV
` S ZObWd S R S Q ZW\ S V OR P S S \ WR S \ bWo S R Oa O Y S g ^ ` ] P ZS [
O\R Wb eOa TSZb bVOb []RS`\WaObW]\ bV`]cUV W\abWbcbW]\OZ
`ST]`[ O\R `S\SeOZ e]cZR ^ZOg O `]ZS W\ VOZbW\U O\R
`SdS`aW\U Wb eWbV ^]ZWbWQOZ aQWS\bWaba ]TTS`W\U O^^`]^`WObS
ORdWQS( HVS`S eOa OZa] Q]\aWRS`OPZS W\bS`Sab W\ bVS
T]`[S` Q]Z]\WOZ Q]c\b`WSa bVOb VOR S[S`USR W\ eVOb
eOa bVS\ `STS``SR b] Oa bVS HVW`R J]`ZR& eVWZS bVS
Q]\bW\cObW]\ ]T bVS 7]ZR JO` abW[cZObSR W\bS`Sab W\
W\bS`\ObW]\OZ `SZObW]\a O\R j@`S[ZW\]ZUWabak ObbS[^bSR b]
e]`Y ]cb eVOb eOa VO^^S\W\U W\ bVS G]dWSb I\W]\( HVS
^`S'S[W\S\QS ]T bVS I\WbSR GbObSa ZSR b] O Q]\aWRS`OPZS
W\bS`Sab W\ 5[S`WQO\ ^]ZWbWQa& eVWZS bVS S[S`US\QS ]T
O \Se W\abWbcbW]\OZ O`QVWbSQbc`S W\ 9c`]^S W\ bVS T]`[
]T bVS 9c`]^SO\ 9Q]\][WQ 7][[c\Wbg eOa O U`]eW\U
T]Qca ]T e]`Y& OZ]\UaWRS bVS abcRg ]T ^O`bWQcZO` 9c`]^SO\
Q]c\b`WSa( E]ZWbWQOZ bVS]`g& ^O`bWQcZO`Zg bVS VWab]`g ]T
^]ZWbWQOZ bV]cUVb& `S[OW\SR O b`ORWbW]\OZ ab`S\UbV ]T bVS
6`WbWaV abcRg ]T ^]ZWbWQa& Pcb 6`WO\ 6O``g eOa ^W]\SS`W\U
bVS Q][PW\ObW]\ ]T ^VWZ]a]^VWQOZ e]`Y eWbV bVS W\aWUVba ]T
bVS a]QWOZ aQWS\QSa( HVS`S eOa Q]\aWRS`OPZS W\bSZZSQbcOZ
W\bS`Sab O\R TS`[S\b W\ bVS S[S`UW\U RWaQW^ZW\S(

<EFBKE@ 3=KKELIH, MDA BINH@EHC JKIBALLIK

HVS T]c\RW\U dWQS'QVO\QSZZ]` Ob JO`eWQY& ?OQY
6cbbS`e]`bV& PSZWSdSR jW\ UWdW\U bVS T]c\RW\U ^`]TSaa]`a
O\R bVSW` abOTT bVS ]^^]`bc\Wbg b] Q`SObS bVS OQORS[WQ
ZO\RaQO^Sk( #6c`USaa& +11+2 1-$( HVca& k T]c\RW\U
^`]TSaa]`a eS`S lUWdS\ bVSW` VSORm b] RSdSZ]^ bVSW`
acPXSQb O`SOa W\ eVObSdS` eOga bVSg T]c\R O^^`]^`WObS(k
#6c`USaa& ,**+2 +/1$(

HVS VWab]`g ]T E]ZWbWQa O\R >\bS`\ObW]\OZ GbcRWSa # E5>G$
Ob JO`eWQY PSUW\a eWbV bVS O``WdOZ ]T E`]TSaa]` JWZT`WR
>O` ` Wa ] \ W\ EQ b] P S ` +30.& ] \ S ] T bV S J\ Wd S ` a Wb g ka
T]c\RW\U ^`]TSaa]`a( =S eOa `SQ`cWbSR \]b Xcab Oa
^ ` ] TS a a ] ` ] T ^ ] ZWbWQ a & P c b OZa ] Oa bV S J\ Wd S ` a Wb g ka o ` a b i
O\ R bV S \ ] \ Zg i F`] 'KWQ S '8V O\ Q S ZZ] ` a ] V S V OR O [ OX] `

OR[W\Wab`ObWdS `]ZS W\ Q`SObW\U bVS \Se c\WdS`aWbg #VS
e]cZR VOdS aSS\ VW[aSZT Oa O\ jOR[W\Wab`Ob]`k `ObVS` bVO\
O j[O\OUS`k$( =S W\WbWOZZg e]`YSR ]cb ]T O V]caS W\ <WPPSb
>WZZ G] OR OZ] \ U e WbV bV S ] bV S ` T] c \ R W\ U ^ ` ] TS a a ] ` a (

JWZT`WR =O``Wa]\ eOa P]`\ O\R SRcQObSR W\ <ZOaU]e& Pcb
Oa eOa bg^WQOZ T]` OPZS GQ]ba ]T bVS bW[S& VS bVS\ eS\b
a]cbV b] bOYS EE9 Ob DfT]`R( =S eOa ]\S ]T bVS ^W]\SS`a
]T bVS acPXSQb bVS`S& PSQ][W\U O ZSQbc`S` O\R bVS\ O
TSZZ]e Ob FcSS\ka 7]ZZSUS( AWYS [O\g ]T VWa US\S`ObW]\&
VS e]`YSR W\ bVS QWdWZ aS`dWQS Rc`W\U bVS GSQ]\R J]`ZR
JO (̀ =S eOa ^`W\QW^OZZg O ^]ZWbWQOZ bVS]`Wab& c\RS`bOYW\U
eSZZ'`SUO`RSR e]`Y ]\ 6S\bVO[& Pcb OZa] ^cPZWaVSR O
eWRSZg caSR bSfbP]]Y ]\ 4@= ,FL=HED=EJ F> 'HAJ8AE eVWQV
`O\ b] [O\g SRWbW]\a( >\ +1-/ VS PSQO[S E`]TSaa]`
]T E]ZWbWQOZ HVS]`g O\R >\abWbcbW]\a Ob bVS I\WdS`aWbg
]T AWdS`^]]Z( =S eOa bVS T]c\RW\U SRWb]` ]T 2FCAJA;8C
3JK<A=I! bVS X]c`\OZ ]T bVS E]ZWbWQOZ GbcRWSa 5aa]QWObW]\&
T` ] [ +3/, b] +30-( 6a >O` ` Wa ] \ `ObV S ` a S ZT R S ^ ` S Q WObW\ U Zg
ZObS` RSaQ`WPSR VW[aSZT2 j> eOa ]T OP]cb [WRRZW\U aS\W]`Wbg
W\ O a [ OZZ ^ ` ] TS a a W] \ k( $>O` ` Wa ] \ & +31/4 -2%(

=S aOe bVS RWaQW^ZW\S ]T ^]ZWbWQa W\ bS`[a j]T bVS US\S`OZ
abcRg ]T U]dS`\[S\b O\R ]T ^]ZWbWQOZ WRSOa(k #=O``Wa]\&
+3/-4 ,%( >S d S ` g [ c Q V OU `S S R e WbV bV S S Q ZS Q bWQ
O^^`]OQV b] bVS abcRg ]T ^]ZWbWQa bVOb eOa ^`SdOZS\b
W\ 6`WbOW\ bVOb RWR \]b UWdS ^`W]`Wbg b] O\g ^O`bWQcZO`
bVS]`SbWQOZ ^S`a^SQbWdS ]` [SbV]R]Z]Ug O\R bVWa
W\T]`[SR bVS T]`[ObW]\ ]T bVS JO`eWQY RS^O`b[S\b(
=S eOa eWZZW\U b] Q]\aWRS` O dO`WSbg ]T O^^`]OQVSa O\R
^S`a^SQbWdSa b] bVS abcRg ]T ^]ZWbWQa O\R bVOb `S[OW\a
O VOZZ[O`Y ]T bVS JO`eWQY RS^O`b[S\b b] bVWa ROg&
Od]WRW\U b]] \O``]e O T]Qca SWbVS` bVS]`SbWQOZZg ]` W\
bS`[a ]T acPXSQb [ObbS (̀ jH] caS ZO\UcOUS bVOb VOa aW\QS
PSQ][S []`S ^]^cZO &̀ bVS`S Wa \] ^O`ORWU[(k #=O``Wa]\&
+1/-2 +0-$( =S eO\bSR jb] b`g O\R YSS^ Oa [O\g R]]`a
Oa ^]aaWPZS ]^S\& \]b b] b`g b] []dS _cWQYZg b] bVS
SabOPZWaV[S\b ]T O\g ^O`ORWU[& Pcb b] ^`]QSSR QOcbW]caZg
O\R aSS eVSbVS` ]\S Q]cZR RWaQS`\ eVOb [WUVb PS
S[S`UW\U(k #=O``Wa]\& +1/-2 +0.$( >\ VWa dWSe& O ^O`ORWU[
\SdS` RWR S[S`US O\R VS eOa `SZWSdSR bVOb Wb RWR \]b(

6ZO\ LO`S `S Q OZZa & jLWZT` WR ka W\ n c S \ Q S ] \ V ] e bV S
RS^O`b[S\b RSdSZ]^SR W\ bVS SO`Zg gSO`a eOa S\]`[]ca&
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]T Q]c`aS& O\R ^S`VO^a Wb Wa e]`bV Q][[S\bW\U ]\ ]\S
a WU \ Wo Q O\ b TOQ b] ` i V Wa OU S ( >S e Oa /0 W\ +30.& e V WZS bV Ob
aO[S gSO &̀ eVS\ ?SO\ 6Z]\RSZ []dSR b] 9aaSf b] T]c\R
bV S R S ^ O` b[ S \ b bV S ` S V S e Oa -/( IV S U S \ S `ObW] \ OZ
RWTTS`S\QS OQQ]c\ba T]` O RWTTS`S\b O^^`]OQV b] bVS
POZO\QS PSbeSS\ bSOQVW\U O\R `SaSO`QV bVOb eOa
Q]\aWRS`SR O^^`]^`WObS( HVS ]ZRS` []RSZ ]T J= eOa
POaSR ]\ bVS WRSO bVOb bVS [OW\ ^c`^]aS ]T O c\WdS`aWbg
eOa b] SRcQObS3 eVWZS \]b SfOQbZg O lV]PPgm& `SaSO`QV
e Oa a S S \ Oa a ] [ S bV W\ U bV Ob e Oa R S a W`OP ZS i Oa W\ bV S
]ZR O^V]`Wa[ bVOb lSdS`g [O\ aV]cZR VOdS O V]PPgm Pcb
c^ b] bVS W\RWdWRcOZ b] RSQWRS eVOb VS ]` aVS aV]cZR
R ] OP ] c b Wb(k IV Wa a bO\ Q S e Oa ^ S ` V O^ a S f S [ ^ ZWo S R
eVS\ O Q][^ZOW\b eOa [ORS Ob O abOTT [SSbW\U bVOb bVS
RS^O`b[S\bOZ aSQ`SbO`g VOR PSS\ c\RS`bOYW\U j^`WdObSk
e]`Y& W(S(& bg^W\U c^ O`bWQZSa T]` ^cPZWQObW]\(

JWZT`WR O\R VWa eWTS 9ZWhOPSbV VOR be] ROcUVbS`a( HVSg
VOR O ZWYW\U T]` ZO`US O\R P]WabS`]ca <S`[O\ GVS^VS`R
R]Ua& ]\S ]T eVWQV Wa OZZSUSR b] VOdS ObbOQYSR O\ SfbS`\OZ
SfO[W\S (̀ 5ZO\ JO`S& O ZSQbc`S` W\ bVS RS^O`b[S\b& OZa]
acTTS`SR O\ ObbOQY( JWZT`WR =O``Wa]\ eOa O\ OQQ][^ZWaVSR
Q]]Y O\R VS caSR b] W\dWbS U`]c^a ]T ^S`a]\OZ abcRS\ba b]
VWa V][S W\ JO`eWQY T]` O [SOZ Q]]YSR Pg VW[(

2IKGEHC MDA @AJ=KMGAHM

BOZQ]Z[ 5\RS`a]\& ZObS` b] acQQSSR JWZT`WR =O``Wa]\ Oa
VSOR ]T RS^O`b[S\b& eOa O^^]W\bSR Oa O aS\W]` ZSQbc`S`
T`][ BO\QVSabS` I\WdS`aWbg W\ ?O\cO`g +1.-( HVS
R S ^ O` b[ S \ b Ob CO\ Q V S a bS `& V S OR S R bV S \ P g bV S W\ n c S \ bWOZ
L(@(C( COQ Y S \ Wh S & V OR O Q ] \ a WR S `OP ZS W\ n c S \ Q S ] \
6`WbWaV ^]ZWbWQOZ aQWS\QS& ^`]dWRW\U aS\W]` abOTT T]` O
\c[PS` ]T RS^O`b[S\ba( 5a eSZZ Oa BOZQ]Z[ 5\RS`a]\&
?W[ 6cZ^Wbb O\R ?]V\ =OZZWROg& P]bV b] PSQ][S aS\W]`
ZSQbc`S`a Rc`W\U bVWa ^S`W]R& QO[S T`][ BO\QVSabS (̀
BOZQ]Z[ 5\RS`a]\ka ^`W\QW^OZ a^SQWOZWa[ Ob bVS bW[S eOa
;`S\QV ^]ZWbWQa& OZbV]cUV VS ZObS` RSdSZ]^SR O [cQV
P`]ORS` `O\US ]T W\bS`Saba( #6]`b O\R @S\b& +111$( =S
OR [ W\ Wa bS ` S R bV S o ` a b W\ bOY S T] ` EQ b] P S ` +30/ P g [ OY W\ U
b`W^a T`][ EO`Wa eVS`S VS VOR O `SaSO`QV TSZZ]eaVW^(
<`OVO[ JSPabS`'<O`RW\S` `SQOZZa& j>\ +1.- > [ORS O
T]UUg O\R eSb X]c`\Sg b] bVS 9Oab GWbS [cR QO[^ca ]T
bVS lJVWbS HWZSam CSe I\WdS`aWbg T]` O\ W\bS`dWSe eWbV
8` BOZQ][ 5\RS`a]\& GS\W]` ASQbc`S` W\ E]ZWbWQa& O\R
O Q]ZZSOUcS T`][ bVS =Wab]`g RS^O`b[S\b( HVS RSU`SS
PSW\U ]TTS`SR eOa ?]W\b =]\]c`a W\ =Wab]`g O\R E]ZWbWQa(
HVSg ]TTS`SR [S O ^ZOQS T]` bVS , acPXSQb RSU`SS( HVSg
eS`S bO`USbW\U DfT]`R `SXSQba(k

=S OZa] `SQOZZa& jBOZQ]Z[ 5\RS`a]\ bOcUVb [S SOQV gSO`
O\R eOa [g ^S`a]\OZ bcb] (̀ =S eOa O U]]R bSOQVS &̀
O\R Q]c\aSZZ] &̀ O\R S\Q]c`OUSR [g W\d]ZdS[S\b W\
OQbcOZ ^]ZWbWQa( > eOa E`SaWRS\b ]T bVS GbcRS\ba I\W]\&
\SU]bWObW\U O aOPPObWQOZ gSO` T]` [gaSZT O\R Tcbc`S
E`SaWRS\ba(k

HVS W\WbWOZ RSU`SSa eS`S =Wab]`g O\R E]ZWbWQa O\R
EVWZ]a]^Vg O\R E]ZWbWQa eWbV bVS T]`[S` VOdW\U bVS ZO`US`
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bV]aS eWbV eVWQV bVSg eS`S TO[WZWO &̀
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]T [OZS Q]ZZSUWOZWbg& eVWQV QS\b`SR ]\ bVS Q]`S OQbWdWbg
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eOa dS`g T`WS\RZg( > \SdS` TSZb ^Ob`]\WaSR( > \SdS` TSZb ^cb
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Pc`UZO &̀k VS `S^ZWSR( j> V]^S g]c O`S \]b U]W\U b] R] O\g
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b] ^`][]bS W\bS`RWaQW^ZW\O`Wbg$ VOR []dSR T`][ bVS 9Oab
HWbS $\ ] e =WP P S b >WZZ% b] bV S bV W` R n ] ] ` ] T bV S BWP `O` g
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=OZZWROg O\R bVOb abOgSR eWbV [S( > T]c\R VW[ W\a^W`W\U
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be] RWaQW^ZW\Sa b]USbVS` W\ bVWa eOg eOa VWUVZg W\\]dObWdS(
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G]QW]Z]Ug RS^O`b[S\b bVOb jabcRS\ba ]\ E]ZWbWQa'G]QW]Z]Ug
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H] Q WOZ HQ WS \ Q S GS a S O` Q V 8] c \ Q WZ( ?b e Oa P c WZb O` ] c \ R
O R]cPZS eSWUVbSR Q]c`aS QOZZSR 5RdO\QSR E]ZWbWQOZ
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RWaO^^]W\bW\U O\R ]c` ]cbU]W\U SfbS`\OZ SfO[W\S` VOa
Q][^ZOW\SR OP]cb P]bV bVS ^`SaS\bObW]\ O\R Q]\bS\b ]T
bVS RWaaS`bObW]\a eVWQV VOdS PSS\ acP[WbbSR(k >b [Og
VOdS PSS\ bVOb Sf^SQbObW]\a eS`S b]] VWUV Oa abcRS\ba
eS`S Sf^SQbSR b] Q][^ZSbS jO US\cW\SZg ]`WUW\OZ ^WSQS ]T
e]`Y W\ bVS bW[S OdOWZOPZSk eVWQV Wa \]b eVOb bVSg e]cZR
PS Sf^SQbSR b] R] b]ROg #Fc]bObW]\a T`][ Q]\bS[^]`O`g
[S[]`O\Rc[ Pg BOZQ]Z[ 5\RS`a]\$( 6g +1/+',& \W\S
U`ORcObS abcRS\ba eS`S `SUWabS`SR eWbV bVS RS^O`b[S\b&
o d S T] ` bV S C6& ] \ S T] ` bV S CFV WZ O\ R bV ` S S T] ` O FV 9(
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abcRg ]T YSg bSfba- /=LA8J@8E Pg HV][Oa =]PPSa O\R
G] c a a S Oc ka 4@= 3F;A8C (FEJH8;J W\ bV S o ` a b bS ` [ & T] ZZ] e S R
Pg BWZZka SaaOga O\R aSZSQbSR e`WbW\Ua Pg BO`f W\ bVS
aSQ]\R bS`[( A]QYS& B]\bSa_cWSc& =SUSZ O\R DOYSaV]bb
OZZ TSObc`SR W\ bVS PWPZW]U`O^Vg( GOPW\Ska & -AIJFHN F>
2FCAJA;8C 4@=FHN! e V WQ V V OR a S S \ Wb a -`R SRWbW]\ W\ +1-1 eOa
]\S `SQ][[S\RSR bSfb& Oa eOa 6S\\ O\R ESbS`a 3F;A8C
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>\ ZW\S eWbV ?W[ 6cZ^Wbbka VWab]`WQOZ W\bS`Saba& 6`WbWaV
<]dS`\[S\b O\R E]ZWbWQa abO`bSR eWbV O\ SfO[W\ObW]\ ]T
bVS ab`cQbc`S ]T 6`WbWaV ^]ZWbWQa W\ bVS [WR'+0bV QS\bc`g
$+1.,'+103% O\ R bV S [ WR '+3bV Q S \ bc ` g $+2.0'+201%( 6TbS `
O `SdWSe ]T 6`WbWaV ^]ZWbWQOZ QcZbc`S& bVS Q]c`aS SfO[W\SR
bVS 7]\aS`dObWdS O\R AOP]c` ^O`bWSa( HVS AWPS`OZ EO`bg
eOa b`SObSR OZ]\UaWRS JSZaV O\R GQ]bbWaV CObW]\OZWa[&
;OaQWa[ O\R 7][[c\Wa[ Oa ^O`b ]T jHVS E]ZWbWQOZ ;`W\USk(
E`Saac`S U`]c^a& bVS ab`cQbc`S ]T U]dS`\[S\b O\R
^ObbS`\a ]T ^]ZWQg T]ZZ]eSR( 5TbS` Z]]YW\U Ob bVS b]^WQOZ
acPXSQb ]T bVS `ST]`[ ]T Z]QOZ U]dS`\[S\b& bVS`S eOa
O Q]\aWRS`ObW]\ ]T bVS ^]ZWbWQa ]T QWdWZ OdWObW]\ O\R bVS
Q]c`aS Q]\QZcRSR eWbV C]`bVS`\ >`SZO\R(

>\ bVS bVW`R gSO &̀ bVS ]^bW]\ ]\ 9c`]^SO\ >\bSU`ObW]\
abO`bSR eWbV O\ SfO[W\ObW]\ ]T Wba VWab]`g O\R a][S
`STS`S\QS b] bVS]`SbWQOZ ^S`a^SQbWdSa( HVS ^]ZWQg'
[OYW\U ^`]QSaa eOa SfO[W\SR& OZ]\UaWRS ^O`bWQcZO`
^]ZWQWSa acQV Oa OU`WQcZbc`S( HVS 9c`]^SO\ EO`ZWO[S\b
O\R bVS 7]c`b ]T ?cabWQS eS`S Q]dS`SR O\R bVS`S eOa
`SORW\U [ObS`WOZ ]\ SOQV [S[PS` abObS& Pcb eWbV O
^ O` bWQ c ZO` S [ ^ V Oa Wa ] \ 7` WbOW\ ( GS ZObW] \ a e WbV bV S
RSdSZ]^W\U Q]c\b`WSa eS`S OZa] Q]\aWRS`SR(

HVS ]^bW]\ ]\ BO`f O\R BO`fWa[ abO`bSR eWbV O\
SfO[W\ObW]\ ]T bVS VWab]`WQOZ ]`WUW\a ]T BO`fka bV]cUVb
O\R VWa SO`Zg e`WbW\Ua O\R bVSW` W\bS`^`SbObW]\( 5 aSQbW]\
]\ bVS W\bS`^`SbObW]\ ]T VWab]`g Q]\aWRS`W\U acQV YSg
Q]\QS^ba Oa QZOaa O\R WRS]Z]Ug eOa \Sfb& T]ZZ]eSR Pg O
aSQbW]\ RSd]bSR b] RWOZSQbWQ O\R RWOZSQbWQOZ [ObS`WOZWa[(
5 bV]`]cUV b`SOb[S\b ]T BO`fWO\ SQ]\][WQa T]ZZ]eSR(
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HVS aSQ]\R ^O`b ]T bVS Q]c`aS eOa Q]\QS`\SR eWbV
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O\R bVS\ W\ GQ]bZO\R3 LWU AOgb]\'=S\`g& eV] O\ W\bS`Sab
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S\RSR eWbV O Q][^O`ObWdS O\OZgaWa ]T b]bOZWbO`WO\ `SUW[Sa(
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5a W\ ]bVS` RS^O`b[S\ba& O\R RS`WdSR T`][ bVS DfT]`R
[]RSZ& Q][^O`ObWdS ^]ZWbWQa eOa bV]cUVb b] Q]\aWab ]T
abcRgW\U bVS I\WbSR GbObSa& bVS G]dWSb I\W]\& bVS I\WbSR
@W\UR][ O\R ;`O\QS( #>b aV]cZR PS \]bSR& V]eSdS &̀
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[]`OZS W\ O RSU`SS Q]c`aS W\ eVWQV [O\g abcRS\ba TSSZ
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`SaS`dObW]\a eS [Og VOdS VOR OP]cb Q]']^S`ObW]\ eWbV
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HVS E]ZWbWQa abOTT'abcRS\b ZWOWa]\ Q][[WbbSS PSQO[S []`S
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ZSTb b] W\RWdWRcOZ [S[PS`a ]T bVS RS^O`b[S\b( HVS
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HVS RSdSZ]^[S\b ]T bVS Qc``WQcZc[
eOa ZO`USZg R`WdS\ W\ bVWa ^S`W]R Pg bVS
O``WdOZ ]T \Se [S[PS`a ]T abOTT O\R bVSW`
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]T abOTT ^ZOgSR O YSg `]ZS W\ R`WdW\U bVSaS `SdWSea(
GbcRS\b RWaQ]\bS\b OP]cb ^O`bWQcZO` Q]c`aSa& Sa^SQWOZZg
Q][^cZa]`g Q]c`aSa& eOa bOYS\ W\b] OQQ]c\b& Pcb Wb eOa
TSZb bVOb abcRS\ba aV]cZR \]b PS OZZ]eSR b] dSb] Q]c`aSa
bVOb T]`[SR O\ SaaS\bWOZ ^O`b ]T O Q]`S E]ZWbWQa Qc``WQcZc[(
HVS`S eOa a][S `STS`S\QS W\ bVSaS RWaQcaaW]\a b] aYWZZa
\SSRSR W\ bVS ZOP]c` [O`YSb& OZbV]cUV S_cW^^W\U
abcRS\ba T]` U`ORcObS abcRg eOa OZa] O\ W[^]`bO\b
Q]\aWRS`ObW]\( HVS`S eOa ^]aaWPZg O\ c\`Sa]ZdSR
bS\aW]\& \SdS` RW`SQbZg RWaQcaaSR& OP]cb eVOb `]ZS
^]ZWbWQOZ bVS]`g aV]cZR ^ZOg W\ bVS bSOQVW\U ^`]U`O[[S Oa
O eV]ZS(

?]W\b RSU`SSa ^`SaS\bSR O \c[PS` ]T QVOZZS\USa
O\R W\WbWObWdSa b] ORR b] bVS ]`WUW\OZ ]TTS`W\U eS`S
c \ a c Q Q S a a Tc Z( GS ZObW] \ a e WbV ;Q ] \ ] [ WQ a e S ` S ` S ZObWd S Zg
VO`[]\W]ca O\R bVWa RSU`SS RSdSZ]^SR bVS []ab
R Wa bW\ Q bWd S O\ R a c Q Q S a a Tc Z a ^ S Q Wo Q OZZg R S a WU \ S R [ ] R c ZS a (
EVWZ]a]^Vg O\R E]ZWbWQa eOa O `SZObWdSZg a[OZZ RSU`SS&
P c b ^ ] a S R ` S ZObWd S Zg TS e ^ ` ] P ZS [ a ( GS ZObW] \ a e WbV
EVWZ]a]^Vg eS`S US\S`OZZg VO`[]\W]ca& SdS\ bV]cUV
bV S T] c \ R W\ U ^ ` ] TS a a ] `& FV WZZW^ a =`WTo bV a ] ` j=`WTT k Oa V S
eOa US\S`OZZg Y\]e\& Q]cZR PS Q][PObWdS( =]eSdS &̀
VS `SQOZZSR bVOb j]c` U`SObSab Q]\bOQb eOa ^]ZWbWQa Ob bVS
SO`Zg abOUSk( #Fc]bSR W\ 6c`USaa& +11+2 +**$( <WdS\ bVWa
POQYU`]c\R& Wb Wa \]bOPZS bVOb ]\S ]T bVS []ab acQQSaaTcZ
c\RS`U`ORcObS ^`]U`O[[Sa W\ `SQS\b gSO`a VOa PSS\
EVWZ]a]^Vg& E]ZWbWQa O\R 9Q]\][WQa(

=Wab]`g O\R E]ZWbWQa eOa bVS ZO`USab X]W\b RSU`SS& Pcb
\SdS` RSdSZ]^SR O\g RWabW\QbWdS []RcZSa( JVg bVWa [WUVb
VOdS PSS\ bVS QOaS Wa O [ObbS` T]` a^SQcZObW]\& OZbV]cUV
^]ZWbWQa Oa O RWaQW^ZW\S eOa b`gW\U b] aVOYS ]TT Wba ]`WUW\a W\
bVS abcRg ]T VWab]`g O\R JWZT`WR =O``Wa]\ eOa aca^WQW]ca
]T VWab]`WO\a ]\ bVS POaWa ]T VWa Sf^S`WS\QSa Ob DfT]`R(
BOZQ]Z[ 5\RS`a]\& ?W[ 6cZ^Wbb O\R JWZZWS EObS`a]\ VOR
OZZ bOYS\ =Wab]`g RSU`SSa& Pcb bVWa RWR \]b aSS[ b] VSZ^
W\ bVS RSdSZ]^[S\b ]T `SZObW]\aVW^a( >\RSSR& bVS`S
eOa a][S ^S`a]\OZ bS\aW]\ PSbeSS\ ?W[ 6cZ^Wbb O\R O
ZSORW\U [S[PS` ]T bVS =Wab]`g RS^O`b[S\b( BcQV ]T VWa

e]`Y eOa RSS^Zg VWab]`WQOZ& Pcb VS RWR \]b ZWYS dS`aW]\a
]T VWab]`g c\W\T]`[SR& Oa VS aOe Wb& Pg WRSOa( HVS []ab
T`OcUVb `SZObW]\a W\ bVWa ^S`W]R eS`S eWbV G]QW]Z]Ug& ^O`bZg
T]` WRS]Z]UWQOZ `SOa]\a& Pcb `SZObW]\a W[^`]dSR b]eO`Ra
bVS S\R ]T bVS +1/*a(

5ZO\ JO`S Q][[S\ba& j> bVW\Y bVS`S e]cZR OZeOga VOdS
PSS\ ^`]PZS[a TOQW\U bVS =Wab]`g O\R E]ZWbWQa RSU`SS(
D\S eOa bVOb bVS`S eS`S& O\R abWZZ O`S& `SZObWdSZg TSe
V Wa b] ` WO\ a e V ] a S W\ bS ZZS Q bc OZ W\ bS ` S a b a o b e WbV bV ] a S e V ]
abcRg ^]ZWbWQa( B]ab VWab]`WO\a O`S dS`g aVg ]T j[OQ`]'
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5 [OX]` Q]\b`Oab eWbV bVS RS^O`b[S\b b]ROg eOa bVS
` S ZObWd S W\ a WU \ Wo Q O\ Q S ] T bV S U `OR c ObS ^ ` ] U `O[ [ S e WbV
]\S `SZObWdSZg a[OZZ B(5( O\R Xcab O TSe EV8 abcRS\ba(
GS a S O`Q V U `O\ ba e S ` S TS e O\ R TO` P S b e S S \ O\ R U S \ S `OZZg
a[OZZ O\R `SaSO`QV ]cb^cb RWR \]b [ObQV Q]\bS[^]`O`g
abO\RO`Ra& SdS\ OZZ]eW\U T]` bVS [cQV a[OZZS` aWhS ]T bVS
RS^O`b[S\b(

HVS RS^O`b[S\b RWR \]b aSSY b] RSdSZ]^ O ^O`bWQcZO`
a^SQWOZWa[ W\ RS^bV W\ bVS eOg bVOb SZSQb]`OZ abcRWSa eOa
O TSObc`S ]T bVS RS^O`b[S\b Ob bVS I\WdS`aWbg ]T 9aaSf(
HVWa eOa W\ ZW\S eWbV JWZT`WR =O``Wa]\ka Q][[Wb[S\b b]
SQZSQbWQWa[ O\R OZa] bVS ObbS\bW]\ ^OWR b] bVS \SSRa ]T
bVS bSOQVW\U ^`]U`O[[S( =]eSdS &̀ W\ bVS +10*a bVS
RS^O`b[S\b RWR RSdSZ]^ a][SbVW\U ]T O `S^cbObW]\ T]`
e]`Y ]\ bVS [OX]` U]dS`\[S\ba ]T [OW\ZO\R 9c`]^S O\R
9c`]^SO\ >\bSU`ObW]\(

JVOb QO\ PS aOWR Wa bVOb O a]ZWR ^ZObT]`[ eOa RSdSZ]^SR
T]` Tc`bVS` ^`]U`Saa eVS\ bVS SfbS`\OZ Q]\bSfb PSQO[S
[]`S TOd]c`OPZS W\ bVS +11*a( >b Wa OZa] SdWRS\b
bVOb abcRS\ba US\S`OZZg S\X]gSR bVSW` bW[S Ob bVS
RS^O`b[S\b O\R Ob JO`eWQY O\R [O\g eS\b ]\ b] S\X]g
a c Q Q S a a Tc Z Q O` S S ` a W\ O e WR S `O\ U S ] T o S ZR a & V Od W\ U P S S \
W\bSZZSQbcOZZg QVOZZS\USR O\R UWdS\ bVS ]^^]`bc\Wbg
b] R S d S Z] ^ ^ S ` a ] \ OZZg ( GS ZObW] \ a P S b e S S \ a bOTT O\ R
abcRS\ba eS`S US\S`OZZg QZ]aS O\R bVWa W\bS`OQbW]\ eWbV
abcRS\ba eOa `SUO`RSR Oa O [OW\ ^O`b ]T bVS bOaY ]T O\
OQORS[WQ(
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