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$\hRHhZHO^XHhjURO\hq;@qHFj>G;Z j\Y hHRT
XHhZ H O\h GHZ Zy SV=X_Hh\hGZUZRL $ \hRHhT
jqyhHq3Hhj\ZXUR"jjUjq;ZDH ‘$3 "a L @XUvHh
O\hv;XqHq _> Ztv=hHZGH qUGj_tZWqc8HX ; q
Y=hWHU GH W\YYtZHh F GHh\vHhS\vHGHq
HhW\YYHq U R;ZRc 3h\@XHYHqHhU W\hqSHGF
;q W\YYtZHhZH O\hqj;q UWWHtGY>XHh qUXT
jqh=WWHXURHYUGXHhqUXF;q @\hRHhHYHG$3 "
W;Z qUX@yGH\hGHZqXURHX^ZT \R ;Zj=qqHXT
jHjvUXW>hqUXGH;Zj;qqH SV=X_HhHc

-\YYtZHhZHj WhH;qUvH\YO\hq\XWZUZR
;O X\vHZ @;jHhHhjUR_> tGYHXGUZRHhOh;
-\ YY tZ HhZHj . ;ZGjO\hHZUZR ‘-.ac 7GT
YHXGUZRHhF GHhU Y;ZRH W\YYtZHh Z= T
jqHZ O^XRHjjX;v UjWj\Y X\v c

-\Y YtZ HhZHSHZ vUjHh qUXF;q YUGXHhZH
Oh;jq;qH Z UWWHh=WWHhqUX;q R^hHGHq@HGT
hHc5;YqUGURS;h YUZUjqHhUHqjvURqHqvHG
;q v=hHGHqYHjqH ;OHq>h \Y ;q jWhUvHHZ
vHVXHGZUZRc

&H O;RXURH\hR;ZUj;qU\ZHh (1" \R r( Hh
\Rj> @HWyYhHGHFSvUXWHq@X;ZGq ;ZGHq Hh
W\YYHq qUXtGqhyWU HZ S HZvHZGHXjHqUX
YUZUjqHh\R -.c (;RO\hHZUZRHhZHjWhUvHhF
;q OXHWjU@HXqUXhHqqHX=RRHXjH;O ;h@HVGjqUT
GHZFSHhtZGHhG^RZv;RqHhF WtZ HhYtXURF
SvUjGHqjWHhYHGtGR;ZRj_tZWq U HZ \ vHhT
HZjW\Yjqc /HZ GHYUGXHhF W\YYtZHhZH

tGY>XHhF h=WWHhUWWHqUX;q O^XRHGHUZGR>T
HGH\vHhHZjW\Yjq Hhc * v\h HhvUj> SHZ ZHd
(XHWjU@UXUqHqHZ \R SHZj yZHq qUXGHjv;RHjqH
YHG@HS\v O\h$3 " H h qhtHqc

$3" cLOJ;Og V^L_
/HG $3 " j WtXXHGHqv=hHYtXURq ;q \vHhX;T
GH;h@HVGjRUvHh;Zjv;hHqqUXHZqHZ HZ _hUv;q
vUhWj\YSHGHXXHhHZ @\hRHhjqyhHq\hR;ZUT
j;qU\Zc &HZ jX;Rj W\jqHhV\ L UZRHZ W;Z
;GYUZUjqhHhHRh;qUjc/HZ W\YYtZHhZH
tGY>XHh U Y;ZRH qUXO=XGHj> jY> @HX^@F
;q @\hRHhZHUWWHS;h YtXU RSHGO\hOhUq;q
v=XR HFSvHY GHhjW;X v;hHq;RH ;h@HVGjRUT
vHh;Zjv;hHqc -\Y YtZ HhZH\_jqU XXHhUWWH
HZR; ZR HqhHRZHjqyWWHO\hF Sv;G GHqvUXXH
W\jqH GHY jHXv ;q X^jH \_R;vHZc &Hq Hh
HXXHhjHqWh;vc

&Hq W;Z O\hHWjHY_HXtZGhHF;q W\Y T
YtZHhZHj \_RV\hqHqUYH_hUjHhO\h_Hhj\Z T
XUR_XHVHU SvHhG;RjqUYHhZH@HX^@HhjURqUX
YHXXHY snQ Whc U GH @UXXURjqHW\YYtZHh
\R QQP Whc U GH GyhHjqHW\YYtZHh c / HZj
GHj;Y YH W\Y Yt ZHhWtZ vUX@Hq;XHYHXT

XHY ]J{ \R s]s WhcO\hHZ qUYHjSV=X_ HOqHh
$3 "T\hGZUZRHZc

$3 " Y > Y HG;ZGhH \hG WtZ W\jqH\YT
WhUZRS;XvGHXHZ ;O qUYH_hUjHZO\hSVHYT
YHSV=X_c ’h GHhZ\RHq ;q jURHqUXF;q @\hT
RHhZHUWWHW;Z O> qUXjWtGGHqqUX ;q X^@H
htZGqd &H W;Z SvHhWHZqUX@yGH\hGHZqXURH
X^ ZT \R ;Z j= qq HXjHjvUXW>h qUXGHhHjSV=X_HT
hHT YHGtGR;ZRj_tZWq U HZ \ vHhHZjW\Yjq
T HXXHhv=XRH SvHYF GHhjW;X v;hHq;RH;hT
@HVGjRUvHh;Zjv;hHqO\hGHYc

&* S;h hHqqHqSHZvHZGHXjHqUXUZGHZhURjT
\R j\DU;XYUZUjqHh-;hHZ ’XXHY;ZZ ;G OXHhH
\YR;ZRH YHG @HjWhUvHXjHh;O_h\@XHYHh
\R O\hjX;R qUXX^jZUZRHhc & * Y HZHhF GHqHh
Z^GvHZGURqF ;q X\vRhtZGX;RHq _h=DUjHhHj
_> HZ h=WWH\Yh>GHhF j> W\YYtZHhZH UWT
WHW;Z jXU__H;OjqHGYHGGHhHjGUjD\tZq T
X^jZUZRHhc & HqHhtv=hGURqO\h;XXH _;hqHhc

5H&*f j @hHv\R Z\q;q qUXYUZUjqHhHZ;O
s]c V;Zt;h s{]{ \R &*f j @hHvqUXYUZUjqHT
hHZ;O]c OH@ht;hs{]{ _> &*f j S VHYYHjUT
GHEwwwcS;ZGUD;_cGWoZySHGHho@_;TW;\j
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(> HZ Y;UXF Z>h GHhZyq _> &*f j S VHYT
YHjUGHFUZGHZ O\h _h=DUjqGHHYZ HhF
Gt UZqHhHjjHhHhGURO\hc 5HwwwcS;ZGUT
D;_cGWoZ yS HGHho;@\ ZZ HYHZqHh
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51%+".31.+6+-@’HcC P̂C^CCQB cL
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+O^XRHhHRXHhZHjW;X HZ S;ZGUD;__Hq @\hRHh
YHGO\hjWHXXURHO\hYHhO\hSV=X_HO\h;Zjq;Xq T
ZUZRHh‘OcHWjcSV=X_HYUGXHhHXXHhHZ SV=X_HT
\hGZUZRaFj_^hRHjUZ W\YYtZH \Y X\v qUX;q
hHVjHtG ;OX;ZGHqc 1R W\YYtZHZ W;Z RUvH
;OjX;R L jHXv\Y hHVjHZUWWHYHGO^hHhHWjqh;
tGRUOqHhO\hW\YYtZHZc &Hq jWhHv’Wjqh;
$X;GHq HZ h=WWH;hqUWXHh\Y U V;Zt;h c

(^hjqH R;ZR ’Wjqh; $X;GHq @HjWhHv_h\ T
@XHYHqF;OvUjqHUZGHZhURjT \R j\DU;XYUZUT
jqHh-;hHZ ’XXHY;ZZ ;q S;vH WHZGjW;@qUX
_h\@XHYjqUXXUZRHZc*tZ S;vGH ;XGhURS^hq
Z\R HZ WX;RH \vHhhHRXHhZH Ôhc / HZ S;Z GUT
D;_\hR;ZUj;qU\ZHhZH S;h ;Xqj> W=Y_Hq HZ
Y;ZRH>hUR W;Y_ O\h;q O>GHS>@X^jH hHRXHh
U tGX;ZGj@HWHZGqR^hHXjHZY\GHhZUjHhHqc

*tZ WtZZH OcHWjcS;vH X=jq &*f j S ^T
hUZRjjv;hqUXGHO\hHjX>HGH‘SHXq tqUXjqh=WT

WHXURHa=ZGhUZRHhU tGX;ZGj@HWHZGqR^hHXT
jHZc *Hh RUvHh&* WX;hqtGqhyWO\htZGhHZ
\v HhF ;q Y HZZHjWHhYHGS;ZGUD;_ UWWHOhUq
W;Z hHVjHtGHZO\hX;ZGHqj Rh=ZjHhYHGGHZ
SV=X_ \R jq^qqHF GHU O\hvHVHZR^h @htR;O
U &;ZY;hWc

+O^XRH 5\DU;XYUZUjqHhUHqj O\hj X; R jW;X
YHZZHjWHhYHGS;ZGUD;_ WtZZH hHVjHtG
;OX;ZGHqF SvUj\_S\XGHq HhYUZGhHHZG HZ
Y>ZHGc /HZ Sv\hO\h GHZZH qUGj@HRh=ZjT
ZUZRd &Hq HhOtXGjq=ZGURtGH;OqhUqYHG
Y\GHhZH q;ZWHR;ZR \R _hUZDU__Hq\Y XUT
RH@HS;ZGXUZR;OYHZZHjWHhYHGS;ZGUD;_
U (0fj S ;ZGUD;_W\ZvHZqU\Zc

%;gOLQIV^L_
/HZ Zt S;h YUZUjqHhHZ;Xqj> qUXWHZGHRUvHqF
;q _h\@XHYHq @XUvHhX^jqc 6UX ’ Wjqh;$X;GHq
GHZ s]c V;Zt;h jURHhStZE e5HXvO^XRHXURjW;X
S; ZG UD;_ _HGHWtZZ H hHVjH_> XURHO\GYHG
;ZGhHFZ>h GHqZt UWWHHZR;ZR W\jqHhW\Y T
YtZHhZH HZ Wh\ZHHWjqh;ec

&* vUX Z ;qthXURvUjS\XGH jW;h_q^VHYHGF
;q YUZUjqHhHZXHvHh\_ qUXjUqX^OqH\R =ZGhHh
_> GHjWh;__HhHRXHhc

5qUR.;ZRv;G tGq;XqH qUX’Wjqh; $X;GHqF
;q SvUj &;ZjWH *;ZGUD;_\hR;ZUj;qU\ZHh
S;vGH HZ %;vXUZR_hUjFjWtXXHYUZUjqHhHZ
S;vH GHZFZ>h =ZGhUZRHZ HhRHZZHYO^hqc

’c _N̂LBcV=gCMCQ
6h=HhZHv\WjHhUWWHUZGU SUYXHZc(\h GHF
GHhUWWHjHXvS;h h>GqUX;q @Hq;XHGHS;ZGUT

D;_@HqUZRHGHYHhtGRUOqHhvHG;q hHVjHtG ;O
X;ZGHq L Y HGSV=X_HhHYcvc L vUXtGX;ZGj T
\_S\XGHq O\hqj;q v=hH;OS=ZRUR ;O W\Y T
YtZHZj vUXVHqUX;q @HvUXRHSV=X_ qUXGUjjH
YHhtGRUOqHhc

&HjtGHZ HhGHhOXHhH;ZGhH _h\@XHYjqUXT
XUZRHhU GHZ Ztv=hHZGH tGX;ZGj@HWHZGqT
R^hHXjHc(\h HWjHY_HXHhGHZ SV=X_F j\Y
@\ hRHhH U @\qUX@tG Y\Gq;RHh HOqHhjHhvUDHT
X\vHZj kk Jr \R JPF UWWH\YO;qqHqc &H W;Z
YHG;ZGhH \hG UWWHOhUqhHVjHtG ;OX;ZGHqc

&* YHZHhF GHq HhGUjWhUYUZHhHZGHF;q
OcHWjctGvUWXUZRjS=YYHGHL t G \ vHh;q
@Hq;XHGHhHjHRHZOHhUHL \ Rj> jW;X @Hq;XH
X^ZZHZ qUXGHhHjeYHG@h;RqHe_=G;R\RHh
‘UZWXcGUvHhjHqUXX=RaFX^@HZGH tGRUOqHh
qUX _=G;R\RHhZH \R UWWHYUZGjq jHXvH
hHVjHZO\h_=G;R\RHhZHc &Hq @HqyGHhF ;q
HZ hHVjHFGHhO\hHZSvHh;ZGHZ G;ZjWHh
vUXW\jqH Pc{{{ Whc L OcHWjcHZ tRHj OHhUH
_> /;XX\h D; L j;RqHZj W;Z @HX^@HjURqUX
s{TsPc{{{ Whc O\h HZ _Hhj\Z YHG tGvUWT
XUZRjS=YZUZRc

/UZUjqHhHZ S;h Zt @HGqjUZHHY@HGjT
Y=ZG tZGHhj^RHF\Y @\hRHhZHW;Z RUvHj
YHhHOhUSHGqUX;q hHVjH\R q;RH GHhHjSV=X_
YHGL t GHZ ;q UZv\XvHhHW\YYtZHZc /UT
ZUjq HhHZ jHXv Hh\_ qUYUjq UjWFO\hq=X XHh & *<j
O\hY;ZG 5qUR.;ZRv;GF GHhY^GqH YUZUT
jqHhHZU 5\DU;XYUZUjqHhUHqO\hZyXURqc&Hq Hh
HZ jq\h jHVhO\hhHqqHZ qUXXURHYtXURSHGHhF
SvUjGHqXyWWHjc

"(&’.+0)’40’@ 4LQICĈ
.1 -".6@"HBCOLQI_HS^P<QBCQC L
&*J;^L CQ COCNc ŜQL_N̂fQB_VU^IC
P;^NC ĈcBCĈ_JSOBQLQIcLONSPPf K
Q;OĈHS^PCQY
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&* HhU R;ZR YHG;q ;O_h^vHZyH YHq\GHh
qUXUZGj;YXUZR ;OUZO\hY;qU\Z Oh;;OGHXUZT
RHhF qUXXUGjO\XWYcYc &Hq vUXv=hHqUXR;vZ
O\hGHq_\XUqUjWH;h@HVGHL @>GH X\W;Xq \R
Z;qU\Z;Xq L SvUjvUZHYq \R SthqURq W;Z
UZGj;YXH vUGHZ\Y ;WqtHXXHS;ZGUD;__\T
XUqUjWH_h\@XHYjqUXXUZRHhc & HhO\hS;h &* U

V;Zt;hoOH@ht;htGjHZGq HqUZqHhZHq@;jHhHq
j_^hRHjWHY;qUX;XXH O\hY=ZG O\h&*f j [ m
;OGHXUZRHhc

3> qh\Gj ;OHZWHXqHqHWZUjWH_h\@XHYHhF
j\Y vUvUXO\hj^RH;q X^jH U W\YYHZGH tZ T
GHhj^RHXjHhF S;h jv;h_h\DHZqHZ v=hHqR\Gc
/H hHHZG q\ t G ;O qhH;OGHXUZRjO\hY=ZG
S; h jv;hHq_> j_^hRjY>XHZHc

8U j_thRqH ;OGHXUZRHhZHFSvUXWHZ@HT
qyGZUZR W\YYtZ;XhHO\hYHZ S;h S;Oq O\h
YHZZ HjWHh YHGS;ZGUD;_c $Hjv;hHXjHhZH
vUjHhF ;q _ \XUqUWHhZHjjq\hH X^OqHh\R R\GH
UZqHZq U\ZHh qUXjyZHX;GHZGHUWWHHh@XHvHq
UZGOhUHqc *HX H Js _ h\DHZq YHZHhF ;q W\Y T

2*%&Z %)E. 5)&%2#1&4



(XHhH_\XUqUWHhHOh;hHRHhUZRHZFj\DU;XGHY\Wh;qHhZH\R &( S;h _>
GHqjHZHjqHq;Xq \YF ;q j\XG;qHhZHF GHhS;h W=Y_Hq O\h&;ZY;hWF
\R HhW\YYHq qUXjW;GHGHhvHGFjW;X jqUXXHj@HGhHHZG ;ZGhH G;Z T
jWHhHFZ>h GHvHZGHhSVHYc&Hq YHZHhOcHWjc+@ 3\tXjHZF O\hjv;hjT
\hGO^hHhO\h&;ZjW (\XWH_;hqUE

e5\XG;qHhZH jW;X UWWHSHZvUjHjqUXGHZ W\YYtZ;XH W^c8US;h HZ
j=hXURO\h_XURqHXjHqUX;q j^hRHO\hF ;q GH O>h GHZ \_qUY;XH @HS;ZGT
XUZR L UZRHZ qvUvX\Y GHqce

*Hh HhHZ Y;ZGF GHhR\Gq vHGFSv\hG;Z Y;ZRH YHZZHjWHhYHG
S;ZGUD;_ @HS;ZGXHj U GH [J W\YYtZHh c & H O>h jV=XGHZq HZ \_qUT
Y;X @HS;ZGXUZR U GHZ W\YYtZ;XH W^c&Hh HhY;ZRHX _> HRZHGH
@\XURHhc & HhHhX;ZRH vHZqHXUjqHhqUXRHZ\_qh=ZUZR \R SV=X_HYUGT
XHhc & Hq W;Z vUUWWH@XUvHtHZURH\Yc /HZ jW;X GHZ HhWHZGHXjH
hHjtXqHhHU j=hXURHj\DU;XHhHqqURSHGHhqUXSVHYvHZGqHvHqHh;ZHhd
5W;XGHO^hjqU ŴHZd

5\Y @HRhtZGHXjH O\hGHZ _\j UqUvHO\hjWHXj@HS;Z GXUZR jURHh+@
3\tXjHZ L \ R OXHhHYHGS;Y L ; q ( \XWHqUZRHqS;h Hqj=hXURq;Zjv;h
\vHh O\hj\XG;qHhZHF G; GHqHh(\XWHqUZRHqFGHhS;h jHZGq GHY U
WhUREe8 U jUGGHhV\ UWWH\R jqHYYHh \YF Sv\h vUGq;h@HVGjY;ZGHZ
jW;X tG _> Hq O;hXURqq;R _> HZ @yRRH_X;GjeFjURHh+@ 3\tXjHZ qUX
-hUjqHXURq&;R@X;G U OH@ht;hc

&Hh qHRZHhjURHqWX;hq@UXXHGHE(^hjq U ŴHZ W\YYHh GHFGHhR>h U
WhURO\h(\XWHqUZRHqjOXHhq;Xc&HhHOqHhL Y HZ U hHj_HWqOtXG;Ojq;ZG
L W\YYHh SvHhG;RHZjSHXqHS\j _\XUqUHq\R _> ;h@HVGj_X;GjHhZHc
1R j\Y @;Rqh\_ W\YYHhj> GH;O\jF SvUjS;ZGUD;_ HZqHZ HhYHGT
O^GqHXXHh_>Gh;RHqtZGHhUWWHTRX\hv=hGURH\Yjq=ZGURSHGHhF j\Y

OcHWjcqh;OUWjW;GHGHF@;GHtXyWWHhF OHVX\_Hh;qU\ZHh\R GHZ jX;Rjc
/> vU\vHhS\vHGHqv=hHU GHZ W\YYtZ;XH W^d

&Hh jW;XUWWHSHhjWHZ\RHZ qvUvX\YF ;q vUU S;ZGUD;_\hR;ZUj;qU\ T
ZHhZH S;h GHZ jq^hjqH hHj_HWqO\hGHj\XG;qHhF GHhHhtGjHZGq ;O
(\XWHqUZRHqqUXWhURHZU "ORS;ZUjq;Zc 1R O\hjv;hHqS;h Z;qthXURvUj
Hq j=hXURq;Zjv;h O\hjUZH;Zj;qqHc "XXH vUhWj\YSHGHhjW;X j^hRH
O\hF ;q ; h@HVGjYUXV^HqFjUWWHhSHGHZFO\hjUWhUZRHhYcvc Hh U \hGHZ
O\hGHhHj;Zj;qqHc 1R Z>h GHqR=XGHhO\hjv;hHqFHhGHhZ\RXH j=hT
XURHvUXW>hF Y;Z jW;X U;Rqq;RHFZ>h j\XG;qHhZH vHZGHhqUX@;RHHOqHh
;WqUvqVHZHjqHc&Hh HhUZRHZ qvUvX\YF ;q GHqHhtGO\hGhHZGH\R
@HX;jqHZGH;q v=hHj\XG;q ‘\R _>h^hHZGHaU WhURc

&Hq Z;qthXURH ;Zjv;h HZ vUhWj\YSHGS;h U O\hS\XG qUXjUZHYHG;hT
@HVGHhH@^hUYUGXHhqUGUWWH@HqyGHF;q GHhjW;@HjyGHhXURHhH;Ojq;ZG
YHXXHY GHGHXH;O@HO\XWZUZRHZFGHhS;h @HS\v O\hSV=X_ Oh;j;Y T
OtZGHqqUXRHZ\_qh=ZUZRF SV=X_HYUGXHhF @\XURHhF hHv;XUGHhUZR\jv c
/;Z jW;XUWWH\_HhHhHYHG"TF $T HXXHh%TS\XG UZGHZO\hj\DU;XT\R
jt ZG SHGjv= jHZHq L HXXHhZ\RHq ;ZGHq jqHGc

8UW;Z j;RqHZj O\hjq>F;q _\XUqUWHhZHHhOhtjqhHhHq\vHhUWWH;q WtZZH
qUX@yGHj\XG;qHhZH HZ X;ZRq SthqURHhH\R YHhHHOOHWqUv;GR;ZR qUX
GHZ Z^GvHZGURHjq^qqH Oh;j;YOtZGHqc &HZ tGO\hGhUZRW;Z WtZ
X^jHj _> IZ Y>GHE&H W\YYtZ;XH W^HhjW;X ;OjW;OOHjFGHjW;XUWWH
j_hUZRHj\vHhc / =ZRGHZ \R Wv;XUqHqHZ;ORHZ\_qh=ZUZRF SV=X_HT
YUGXHhF @\XURHhYcvc jW;X^RHj Wh;OqURqFj> GHhHh;GR;ZR qUX\_qUY;X
@HS;ZGXUZR O\h;XXHN"Xq ;ZGHq vUXv=hHSHXq \R ;XGHXHjthUYHXURqc
.URSHGqUXZ^GvHZGUR jq^qqH Oh;j;YOtZGHq HhHZ RhtZGX=RRHZGH
WHhZHv=hGUU GHZ G;ZjWHvHXO=hGjY\GHXF\R S;h v=hHqGHqU WZ;_
]{{ >hc & HZ XURSHGjW;X vUv=hZH \Yc
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HŜ JSOBCHcC^̂CHŜ P
YtZ;XhHO\hYHZ S;h @HqyGHqev=jHZqXURq
hUZRHhHeHXXHhehUZRHhHeO\hS\XG O\hYHZ T
ZHjWHhYHG S;ZGUD;_F YHZj ]] _h\DHZq
YHZHhF;q hHO\hYHZUWWHS;h S;Oq Z\RHZ
@HqyGZUZRc-tZ \qqH _h\DHZq ;O;OGHXUZRjT
O\hY=ZGHZH YHZ HhF ;q hHO\hYHZ S;h @HT
qyGHq@HGhHO\hS\XG O\hYHZZHjWHhYHG
S;ZGUD;_c

6LOHĈB_JCB
5_^hRHjWHY;tZGH hj^RHXjHZ RUvHh\Rj> Hq
UZG@XUWUFSvUXWHZjqh;qHRU&*f j ; OGHXUZRHh
YHZHh Hh@HGjqHRZHq qUX;q OhHYYHGHZ
S;ZGUD;__\XUqUjWHG;Rj\hGHZ U GHhHjW\Y T

YtZHc Pm_h\DHZq j=qqHh WhyGj vHGe;q
j= qq H hHXHv;ZqH HYZHh _> G;Rj\hGHZHZ U
*;ZGUD;_h>GHqeF sm_h\DHZq O\hHqh=WWHh
e;q S\XGH Hq jHXvjq=ZGURq Y^GH YHXXHY
;OGHXUZRHZ\R W\YYtZHZeF YHZj ]n _h\ T
DHZq YHZHhF GHqHhYHjq HOOHWqUvq;q @hUZRH
GHS; ZG UD;_ _\ XUqUjWH _h\@XHYHhUZGU GHZ
X\ W;XH_\ XUqUjWH GH@;qU W\YYtZHZF OcHWjc
U ;vUjUZGX=RF_> @\hRHhY^GHh\jv c

’ZGHXURW;Z j_^hRHjWHY;Hq@htRHjqUX
;q UZGj;YXH UZO\hY;qU\Z \YF Sv\hG;Z
&*TDHZqh;Xq @HGjq@HqVHZHh;OGHXUZRHhT
ZHF OcHWjcYHGZ\q;qHh F ev=hWq^VjW;jjHheF
Y;UXjF SVHYYHjUGHhF WthjHhF \ Xc1vHhS;Xv T

GHXHZ;OO\hY=ZGHZH @HqHRZHhY;qHhU;XHq
j\Y e@htR@;hqeF\R yGHhXURHhHrP _h\DHZq
OUZGHhGHqHZGG; eYHRHq@htR@;hqec1qqH
_h\DHZq OUZGHhUWWHY;qHhU;XHhZH@htRT
@;hHc

7G\vHh GH_h\DHZqvUjHO\hGHXUZRHhRUT
vHhj_^hRHjWHY;HhZHvUGHZ\YF SvUXWH
HYZHh GHh_qc XURRHhS^VHjq _> GHZ X\ T
W;XHFS;ZGUD;__\XUqUjWHG;Rj\hGHZ L j;Yq
Y;ZRH R\GHUZGUvUGtHXXHO\hjX;R \R W\Y T
YHZq;hHhF j\Y &*TDHZqh;Xq W;Z @htRHqUX
;q O\h@HGhHqUX@tGGHZHqUX ;OGHXUZRHhZH
OhHY\vHhc

%)E.5)&%2#1&42*%&Y



8LJ;^CQVO;QE
14 )"0+5"61 4+5-@&*_N;O cLO
;V^LOB^UHcCLQBHU ĈO_CQ;H CcQjc
VO;Q_j_cCPY&CcOjBC L̂NNC _CiCcA
PCQ Ĉ H;NcL_N̂ Cc _V<QBCQBCY
+BCCQC ;̂c SV>jIIC CQ_ĉ fNcf Â
BC ÎU B̂CcPC^CICQQCP_NfCOLIcA
Jg S B̂;Q&*;^>CMBCŶ

"9 /K=: +1B:M176 9CHA1B7 9CH%(

&Hq W;Z UG;R v=hHjv=hq ;q jHFSv\hG;Z
j;YYHZS=ZRHZ HhYHXXHY &*f j vHGq=RT
qHhF _hUZDU__h\Rh;YYHqFGHY;ZRH _\XUqUWT
_;_UhHh\R GHZ R=XGHZGHS;ZGXUZRj_X;Zc
8UY;ZRXHh GHjtGHZGHqSthqURH\vHh@XUW
\vHhFSv;G &* HhO\hHZ jq^hhHXjHL Sv;G
vUUO=XXHjjW;@W=Y_HhO\h_> X;ZR \R _>
W\hqjURqc

&HhO\h@XUvHhGHh_> GHqW\YYHZGH hHT

_h=jHZq;ZqjW;@jY^GH OhHYX;RqHqO\hjX;R
qUXHq Zyq j;YYHZS=ZRHZGH _X;ZjyjqHYc
8UO>hGHhYHGHZ jqhtWqthF GHhW=GHhGH
O\hjWHXXURHG\ WtYHZq Hhj; YY HZ L \R R^ h
GHq YHhHRHZZ HYjWtHXURqFSv \hG;Z vU;hT
@HVGHhc

3X;ZjyjqHYHq W\hqO\hq;XqE (^hjq jW;X vU
_h=jHZqHhH&*f j Y UjjU\ZFvUjU\Z \R v=hGUHhc
&HhHOqHhjW;XvUOhHYX=RRHHZ jqh;qHRU_X;ZF
GHhUZGGHXHhv\hHj UZGj;qj U _HVXHY=hWHhF
jqh;qHRUjWHY>X \R ;WqUvUqHqHhc 1R qUXjUGjq
W\YY Hhj> GHZ W\ZWhHqHS;ZGXUZRj_X;ZF
GHh\_jqUXXHhGH_hU\hUqHhHGHHYZHhF j\Y &*
jW;X O\WtjHhH_> GHZ=hYHjqH q\ >hc

&HZ O^hjqHGHXL YUjjU\ZF vUjU\Z \R v=hT
GUHhL S;h vU;XXHhHGHU Stjc 1hGHZHjq>h U
_hUZDU__h\Rh;YYHq\R U vHGq=RqHhZHFGH
jW;X @;hHj; YX Hjc ‘5HO;Wq;@\Wjac/UjjU\ZF
vUjU\Z \R v=hGUHh=ZGhHj WtZFSvUjGHhjWHh

RhtZGX=RRHZGH=ZGhUZRHhU &*f j \ _R;vHh
HXXHhY>GHh;q tGO^hHGHYc+ _ h;WjUjHhj>T
G;ZZH =ZGhUZRHhjV=XGZHc

3CMOCP<^NC V̂=cfQICQ
*vUj hH_h=jHZq;ZqjW;@Hq R\GWHZGHh_hUZT
DU__HhZHU GHqj;YXHGH _X;ZjyjqHYF j> jW;X
vUU R;ZR YHG;q tG;h@HVGHHZ jqh;qHRU_X;ZF
GHhW;Z vHGq;RHj_> hH_h=jHZq;ZqjW;@j T
Y^GHq U s{]]c (\hhHqZUZRjtGv;XRHq vUXqUX
O\h>hHqL SvUj_X;ZjyjqHYHq vHGq;RHjT qUXT
hHqqHX=RRHHZ _h\DHjFGHhjUWhHhYHGXHYjT
\hR;ZUj;qU\ZHhj GHXq;RHXjHU GHqqH;h@HVGHc

(\h ;q OhHYYH_h\DHjjHZS;h O\hhHqZUZRjT
tGv; XRHqX;GHqtG;h@HVGHHqO\hjX;R qUXFSv\ hT
G;Z jqh;qHRU_X;ZHZ W;Z W\YYH qUX;q jHtGc
5qh;qHRU_X;ZHZ jW;X@HjWhUvHFSvUXWHjqh;qHRUT
jWHY>X vUjW;X R> HOqHh\R SvUXWHjqh; qHRUjWH
;WqUvUqHqHhFGHhjW;XUv=hWj=qqHjL ; O \j HXXHh
;Z GhH L O\h ;q hH;XUjHhHGHjqh;qHRUjWHY>Xc

5qh;qHRU_X;Z HZ jW;X RHhZHS;vH HZ YHXT
XHYX;ZR XHvHqUGc&HZ jW;X WtZZH S\XGH U
Y;ZRH >hF YHZ GHHZWHXqHY>X \R ;WqUvUqHT
qHhW;Z jHXvO^XRHXURtGjWUOqHjFSvUj\Yjq=Z T
GURSHGHhZHqUXjURHhGHqFOcHWjcZ>h qUZRHZHj
qUXjq;ZG Hh@h;RqeU\hGHZec

(\h ;q \_OyXGHvUjU\ZHZ \Y GHqUZWXtGHT
hHZGHj;YOtZGF jW;X GHhtGv=XRHj Z\RXH
_HVXHY=hWHhc + GHqtGW;jqFj\Y O\hhHqZUZRjT
tGv;XRHq S;h X;GHq tG;h@HVGHF;h@HVGHjGHh
YHG OHY_HVXHY=hWHhc & H jW;X L XURHj\Y
YUjjU\ZF vUjU\Z \R v=hGUHhL SHXjq v=hHjq; T
@UXH\vHh X=ZRHhHqUGlGH=ZGhHj Z\hY;Xq
WtZF SvUjYUjjU\Z HXXHhvUjU\Z =ZGhHjc

+ _ hUZDU__Hq jW;X GHqv=hHj>G;ZF ;q ;XXH
jW;X WtZZH tGqhyWWH\R O\hjq>F Sv;G GHh
XURRHh@;R GHv;XRqH _HVXHY=hWHhc * vUjY;Z
v= WWHhHZ vUXW>hXUR qUXXUGjhH_h=jHZq;ZqWXc
qhH\Y Z;qqHZF j> jW;X &*f j _ HVXHY=hWHh
XURRHXURH_> qtZRHZN

*vHhq _HVXHY=hWHjW;X tZGHhjq^qqHj ;O
HZ h=WWH jqh;qHRUjWHY>Xc 4H_h=jHZq;Zq T
jW;@HqO>hO\hHX;RqHqHWjHY_HXYHGD;c]n
jqh; qHRUjWHY>X c & HZ HZWHXqHjqh;qHRUjWH
Y>Xj=qZUZR jW;X j> W\ZWhHqUjHhHjvHGHZ
h=WWHjqh;qHRUjWH;WqUvUqHqHhF U ;Xq D;c]{{c
+ GHq HWjHY_HXFGHhHhvHGX;Rq O\hjX;RHqqUX
_X ;Z jyjq HYF Hh GHhjWUqjHhHqD;cQ{ ;WqUvUT
qHqj_tZWqHhc

*;QBOLQI_VO;QCQ
4H_h=jHZq;ZqjW;@Hq jW;X qUX;_hUX\Rj> vHGT
q;RH HZ S;ZGXUZRj_X;Z O\hGHZ=jqH q\ >hc
&HZ HhtG;h@HVGHqUZGHZO\hjX;RHqqUXHqj;Y T

/L__LSQAgL_LSQSI g< B̂LC^
&*f j O\hhHqZUZRjtGv;XR O\hHjX>hZHGHZT
jq>HZGH qUXvHGq;RHXjH_> ;_hUXjhH_h=T
jHZq;ZqjW;@jY^GHc 6HWjqHZHhj;YYHZ T
jqyWWHqOh;&*f j vHGq=RqHh\R _hUZDU_T
_h\Rh;Yc

/UjjU\ZF vUjU\Z \R v=hGUHhHhtGR;ZRjT
_tZWqHq O\h;Xq ;h@HVGHU &*c /UjjU\ZHZ
jURHhF Sv\hO\hvUHhSHhF vUjU\ZHZ Sv\h vU
W\ZWhHqvUXSHZF \R v=hGUHhZHFSv\hG;Z
vUvUX;h@HVGHj;YYHZ O\h;q Z> Y>XHqc

/L__LSQ
"q v; hHq; RHO=XXHj UZqHhHjj HhO\h X;ZGj T
G=WWHZGHYHGXHYj\hR;ZUj;qU\ZHh F GHh
;h@HVGHhO\h;q O\hH@yRRHFHXUYUZHhHF
@HRh=ZjHHXXHh;OSV=X_HO^XRHhZHvHG
YHGO^GqHXXHhqUXjq^Gq X;ZRv;hUR OyjUjWF
_j yWUjWFUZqHXXHWqt HXF W\RZUqUvHXXHhjHZT
j\hUjWOtZWqU\ZjZHGj=qqHXjHc

8L_LSQ
4HqqHZ qUXXURHYtXURSHGHhU Hq UZWXtGHT
hHZGHj;YOtZGc

&;ZjWH *;ZGUD;_\hR;ZUj;qU\ZHh \R GH
qUXj Xt qq HGH YHGXHYj\hR;ZUj;qU\ZHh ;h@HVT
GHhYHGtGR;ZRj_tZWq U (0fj S ;ZGUD;_T
W\ZvHZqU\Z O\hGHqOtXGqUZWXtGHhHZGH

j; YOtZ GFSv \h _Hhj\Z HhYHG S;ZGUD;_F
_> XURHO\G YHG;XXH ;ZGhH YHG@\hRHhHF
S;h hHqqHZ qUXOtXG\R XURHGHXq;RHXjHU
j;YOtZGjXUvHqc

&* ;h@HVGHhUZqHhZ;qU\Z;Xq O\h ;q
tZGHhjq^qqHF ;q YHZZHjWHhYHG S;ZGUT
D;_ U ;ZGhHX;ZGH O>hGHj;YYH YtXURT
SHGHhc

8<^BLC^
&* jW;X OhHYYHYHGXHYj\hR;ZUj;qU\ T
ZHhZHj O=XXHjUZqHhHjjHhc & *f j UZGj;qj
@yRRHh_> YHGXHYj\hR;ZUj;qU\ZHhZHj
;WqUvHUZv\XvHhUZRU &*f j ; WqUvUqHqHhc
5;Y;h@HVGHqU &* @ yRRHh_> HZ @;X;ZDH
YHXXHY SHZjyZHq qUXO=XXHjjW;@Hq\R GH
HZWHXqHYHGXHYj\hR;ZUj;qU\ZHhj HRHZ;hq
\R j=hXURHUZqHhHjjHhc

&* j;YXHh \R W\\hGUZHhHhGHZ RHZHT
hHXXHS;ZGUD;__\XUqUW_> X\W;XqF Z;qU\Z;Xq
\R UZqHhZ;qU\Z;Xq ZUvH;tc &* R>hU GU;X\R
YHG_\XUqUWHhHFYyZGURSHGHh\R ;ZGhH
O\h;q jUWhHYHZZHjWHhYHG S;ZGUD;_
jHXv@HjqHYYHXjHU HRHqXUvc

(0f j S ;ZGUD;_W\ZvHZqU\Z Oh;s{{n Hh
GHqvURqURjqHRhtZGX;R O\h&*f j S ;ZGUD;_T
_\XUqUjWH;h@HVGHL Z ;qU\Z;Xq j>vHX j\Y
UZqHhZ;qU\Z;Xqc
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XHq _X;ZjyjqHY O\hHX>Fj> GHZ O^XRHhUWWH
‘SHXqa GHUGHHhF GHhXURRHhU _X;ZjyjqHYHqc

+ O\hjX;RHq \Y Hq_X;ZjyjqHY Hh@HjWhHvHq
HZ Zy _h\DHjO\h tG;h@HVGHXjHZ;OW\ZWhHqH
\R O\WtjHhHGHS;ZGXUZRj_X;ZHh L HZ _ h\DHjF
GHh_>@HRyZGHjU O\h>hHq s{]] L Hq X UXXH>h
O^hZ=jqH S;ZGXUZRj_X;Z jW;X vHGq;RHjU
s{]sc &H W\YYHZGH S;ZGXU ZRj_X;Z HhjW;X

@yRRH_> _HVXHY=hWHhF Y>X \R ;WqUvUqHqHh
Oh;jqh;qHRU_X;ZHZc (h; GHqvUjU\Z=hHF\vHh
GHqjqh;qHRUjWHL qUXGHW\ZWhHqHS;ZGXUZRHh
UZGHZO\hHZ q\>hUR _HhU\GHc

*;ZGXUZRj_X;ZHhZH jW;XU Y\Gj=qZUZR qUX
GĤvhURHZUvH;tHhv=hHWHZGHqHRZHqvHG
;q v=hH;ORh=ZjHGHU qUGFYHRHqW\ZWhHqHF
\_H h;qU\ZH XXH\R Y>X @;hHFXURHj\Y GHqjW;X

O;jqX=RRHjFSvHY GHhjW;X tGO^hH\_R;vHZ
L \ R Sv\hG;Zc

(\hjX;RHq qUXZyq _X;ZjyjqHYF UZWXtjUvH
HqtG@yRRHqtGW;jq qUXjqh;qHRU_X;ZF W;Z
X=jHj _> &*f j S VHYYHjUGHEwwwcS;ZGUT
D;_cGWo_X;ZjyjqHY

3 ŜcC_cC^
PSB
O<QNCQG
51%+".31.+6+-E 3\XUqUWHhZHXyqqHGH
UWWHc&* S;h HXXHhjL j\Y \Yq;Xq U jUGT
jqH &*T0ySHGj@hHv L \ _O\hGhHq_\XUT
qUWHhZHqUX;q XyqqH qUX@\hRHhZHjhH_h=T
jHZq ;Z qHhc/HZ ZHVc’q X\vO\hjX;R \Y
=Z GhHGH @Hq;XUZRjhHRXHhO\hW\YYt T
ZHhZH O\hvHZqHj OhHYj;qYHRHqjZ;hq
U (\XWHqUZRHqc

+O^XRHO\hjX;RHqjW;X GHZ \_hUZGHXUT
RH@\_=XjW\YYtZH @>GH@HjXtqqH \R
@Hq;XHU O\hS\XG qUX@\hRHhHZL t ;ZjHqF
Sv \h GHZZ H Hh @\jUGGHZGHc7;ZjHq \Y
_Hhj\Z HZ ;X GhUROXyq qHh qUX@;RHqUXGHZ
\_hUZGHXURHW\YYtZHc

&* tZGhHhjURc*v\hO\h jW;X ]rc{{{
YHZZHjWHhYHGS;ZGUD;_ S\XGHj U HZ
j=hXUR̂W\Z\YUjW hHX;qU\Z qUXHZ W\YT
YtZHF GHUWWHX=ZRHhH@\h Ud

&* \_O\hGhHh;XXH S;ZGUD;_\hR;ZU T
j;qU\ZHh \R ;ZGhH @Hh^hqH;OX\vO\hjX;T
RHqqUX;q hH;RHhH\R O\hj^RH;q _>vUhWH
X\vO\hjX;RHqj vUGHhH@HS;ZGXUZR U (\XT
WHqUZRHqc

(CP VCMOCP<^NC^
H;̂ _c ;̂cCILVO;QCQ
*vUj hH_h=jHZq;ZqjW;@Hq qUX;_hUXR\GT
WHZGHhO\hjX;RHqqUX_X;ZjyjqHYF jW;X &*
tYUGGHX@;hqHOqHhY^GHq _>@HRyZGH
tG;h@HVGHXjHZ;O GHZ eYUGqHhjqHeGHX
L jqh;qHRU_X;ZHZc &HZ O=hGURHjqh;qHT
RU_X;Z jW;X @HS;ZGXHj ;OhH_h=jHZq;Zq T
jW;@HqU s{]]c

(\h ;q OhHYYH_h\DHjjHZ S;h O\hhHqT
ZUZRjtGv;XRHq OhHYX;RqHq tG@yRRHq
O\hjX;R qUX HZ jqh;qHRU_X;Zc (\hjX;RHq
@yRRHh_> O^XRHZGHOHY_HVXHY=hWHhE
C /HG@\hRHhjW;@c
C $;hhUHhHOhUqj;YOtZGc
C -\Y_HZj;qU\Zc

C +ZGW\Yjqc
C "WqUvGHXq;RHXjHc

7ZGHh SvHhq_HVXHY=hWHHhtG;h@HVGHq
O\hjX;R qUXHZ h=WWHjqh;qHRUjWHY>XF ]n
U ;Xqc 1R tZGHh SvHhq ;O GUjjHY>X Hh
tG;h@HVGHqO\hjX;R qUXW\ZWhHqH;WqUvUqHT
qHhc 6;ZWHZ HhF ;q GHhjW;XO\hYtXHhHjD;c
]{{ jqh;qHRUjWH;WqUvUqHqHhF YHZ jHXvH
tGW;jqHq S;h WtZ jWUqjHhHqHq _;h ;WqUT
vUqHqHhtZGHh SvHhqY>Xc 7GW;jqHq qUX
jqh;qHRU_X;Z HhvHGX;Rq O\hjX;RHq\Y Hq
_X;ZjyjqHYF GHhW;Z SHZqHj SHhEwwwc
S;ZGUD;_cGWo_X;ZjyjqHY

0j c Ĥ ;
;HBCOLQIC^QC
(> HZ Y;UXFZ>h GHhZyq _> &*f j S VHYT
YHjUGHOh;GUZ;OGHXUZRc
5HwwwcS;ZGUD;_cGWoZySHGHho;@\ZT
ZHYHZqHh
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0j c SP Q;gQC
$81?;>BB5 ’C==1?@5= S;h \vHhq;RHq
jq UXXUZR HZ j\ Y ; OGHXUZRjXHGHhU _h\VHWqT
;OGHXUZRHZHOqHhF ;q $8?9@B1 (1C@5? Hh
@XHvHqvUDHO\hjq;ZGHh_> (hHGHhUWj@HhR
&;RS^VjW\XHc %S;hX\qqHF GHhHhtGG;ZT
ZHq D;ZGcjDUHZqc;GY cF;h@HVGHGHOhHY
qUX]c OH@ht;hj\Y _h\VHWq;Zj;q _> &*f j
\_XyjZUZRj_h\VHWq e.URHYtXURSHGHhec
%S;hX\qqH S;h qUGXURHhHv=hHqj\DU;XT\R
;h@HVGjY;hWHGj_\XUqUjWW\ZjtXHZq U &*c

0y _h\VHWqYHG;h@HVGHh_> \_XyjZUZRj_h\ T
VHWqHqL GHhjW;X j_hHGHWHZGjW;@HqqUXX\v
\Y O\hjWHXj@HS;ZGXUZR_> ;h@HVGjY;hWHT
GHqL Hh*?9@B>665? #>5@5=F G HhjUGjqH>h
S;vGHGHZ OX\qqHqUqHX;OVt@UX=tYjW\ZjtT
XHZq U &*c -hUjq\OOHhHhD;ZGcY;Rc

/5 ?:5; ,113: HhOh;qh>Gqj\Y _h\VHWqT

YHG;h@HVGHh U 8UGHZjZHqv=hWHqjj>W;XGqH
%;XXDHZq HhF GHhHhXtWWHqj\Y Hq XHGU HZ
\YjqhtWqthHhUZR;O_h\VHWqHqc

-9==1 )5=5D1 +1@@5= Hh_h\VHWq;Zj;q U
q\ >h j\Y evUhWj\YSHGjTUZZ\v;q^hec0UZ T
Z; Hh\_hUZGHXURtGG;ZZHq _=G;R\R \R
S; h HhO;hUZROh;;Zj=qqHXjHh U Hq V\@DHZqHh
\R HqHhSvHhvjDHZqHhc 6UXV\@jW;@HXjHj_h\T
VHWqHqWZyqqHj GHjtGHZ"=45?@ .59B>DF
GHhqUGXURHhHv;h ;Zj;q U 8UGHZjZHqv=hWHqc
&H jt GHZ UZGR>h *1?9= &?99@ /? 52295=
j\Y jHWhHq=hc

,1;5=5 %@:9;4@5= Hh_h\VHWq;Zj;q U
O\hHX^@URHq >h j\Y W\ZjtXHZq _> GHq
@HjW=OqURHXjHj_\XUqUjWH\Yh>GHc /;XH T
ZH HhZytG;ZZHq D;ZGcjDUHZqc;GYcOh;
47%c

*9?9 )13>2@5= Hh;Zj;q j\Y ;jjUjqHZq U
hHDH_qU\ZHZU HZ _ h;WqUW_HhU\GH_> qhH
Y>ZHGHhc

0;;1 &><@711?4 jW;X j\ Y t X;ZGjW\Zjt T
XHZq tGjq;qU\ZHhHj U GHqZ\hGXURH7R;ZG;
YHG@;jHU @yHZ )tXt c 7XX; HhD;ZG c Y;Rc
U HZRHXjW\R S;h ;h@HVGHqYHGtGvUWXUZRjT
@Ujq ;Z G jUGHZ][JJ YHGq;XhURHtGjq;qU\T
ZHhUZRHhO\hHZ h=WWH\hR;ZUj;qU\ZHh c 7XX;
(\YjR;;hG jW;XOtZRHhHj\Y h>GRUvHhO\h
0;qU\Z;X 7ZU\Z \O &Uj;@XHG 3Hhj\Zj \O
7R; ZG; ‘07 &+3 7a U O\hS \XG qUX_h\ VHWT
qHq e&HZ RXHYqHYUZ\hUqHqU GHqZ\hGXURH
7R;ZG;ec 3h\VHWqHq;h@HVGHh_> ;q UZWXtT
GHhHS;ZGUD;_;j_HWqHqU YyZGURSHGHhZHj
\R tGvUWXUZRj\hR; ZUj; qU\Z HhZHj _ h\Rh;Y T
YHh\R ;WqUvUqHqHhU RHZ\_@yRZUZRHZ ;O
GHqZ\hGXURH7R;ZG;c

&COgL_OL>C ;̂OL_C^LQI;H_VLOOCP;^NCBCc
2- 101/+@’Q Qj cLV_KSI OSccSK
OSgILgQLQIC V̂=c ;̂VVC^QCY&*_Ĉ
VS_LcLgc V= HS _̂O;ICcY

"9 -CL@ &H=?(F -8K8HI8B6 %(G I 7=H8?KDH

3hHjjHq;O ’7TW\YYUjjU\ZH ZF Hq qUXq;T
RHZGHtX\vXURq j_UX vU;UZqHhZHqqHq\R HZ
WX;hZHGR;ZR U \vHhjWtGGHqS\j &;ZjWH
5_UXFS;h hHRHhUZRHZ@HjXtqqHq jURO\h;q

OhHYX=RRHX\vO\hjX;RF j\Y UZGH@=hHhHZ
GHXvUjXU@Hh;XUjHhUZR;O j_UXXHY;hWHGHqU
&;ZY;hWc

(\hjX;RHq vUX\vHh\hGZHq YHGO^hHF;q
GHj>W;XGqH ej_\hqjj_UXe ‘qU_jF@\WjZUZRF
qHZZ UjFHqDca W;Z tG@yGHj ; O @\\W Y;WHT
hHF YHZj eqUXO=XGURSHGjj_UXej\Y OcHWjc
X\qq\ \R jWh;@Hj_UXO;jqS\XGHj S\j HqY\T
Z\_\XjHXjW;@ ‘M&;ZjWH 5_UXac

$\ \WY; WHhHjW;X HhSv HhvHHZ XUDHZj O\h
;q \_Z> qUXX;GHXjHqUX;q ;RHhHU &;ZY;hWc
4HRHhUZRHZvUXSHhHOqHhv=hH_XURqUR;q jUWT
hHF;q GHhj> UWWHX=ZRHhHO\hHR>htX\vXURH
j_UX_> ZHqqHqc &HZZH ;WqUvUqHqjW;X XtWWHjc
’Z UZGj;qjF j\Y hHRHhUZRHZUWWHHhXyWWHT
GHjYHGSUGqUXL qUXjW;GHO\h\vHhjWtGGHq
U &;ZjWH 5_UX\R GHhYHGHZ qUXjv;hHZGH
ZHGR;ZR U qUXjWtGjYUGXHhZHc

.\vO\hjX;RHq Hh_> vHVRHZZHY (\XWHT
qUZRHqFZ>h GHqqHZySHGj@hHvtGW\YYHhc
.\vHZ jW;X qh=GHU Wh;OqOh;]c V;Zt;h s{]]c
5UGHX^@HZGHjW;X X\vHZj ;OjZUq \Y O\hT
GHXUZR;O YUGXHhOh;j_UX qUXR\GH O\hY>X
@HS;ZGXHj \R @HjXtqqHjc

"OOL;Q?C;HcLO_NfB_PSBc;IC Ĉ
&H jq\hH Y\Gq;RHhH;OqU_jYUGXHhS;h \vHh
GHjHZHjqH qhH>h Hq;@XHhHqHq O\htYF Sv\h
vUX^ @HZG H Gh^OqHhtGvUWXUZRHZ_> \Yh> T
GHqc+ GUjjHY^GHh GHXq;RHhOcHWjc&;ZjW
7ZRG\Yj (=XXHjh>G ‘&7(aF &)+F &+( F O\XT
WH\_XyjZUZRHZF +j\@h\F (hUXtOqjh>GHqF(UhT

Y;UGh=qqHZF &;ZjW 4^GH -\hjF -h=OqHZj
$HW=Y_HXjHF(hUvUXXURSHGjh>GHq\R &;ZjWH
*;Z GUD;_\h R;Z Uj;qU\Z Hhc

$X;ZGq WhHGjHZ;O jq\hH Y\Gq;RHhH Hh
v;XRq OUhH\hR;ZUj;qU\ZHh F GHhtGR^h O\hT
S;ZGXUZRjRht__HZF j\Y Y^GHj YHG hHXHT
v;ZqH YUZUjqhH\R ;XXH _;hqUHhc ) ht__HZ Hh
j;YYHZj;qF j> GHjHZGHhHqWX;hqjURZ;X \Y
@hHGGHZU ;XXU;ZDHZ ;OY\Gq;RHhHc&H OUhH
\hR;ZUj;qU\ZHh Hh&+( F & )+F &7( \R &*c

(\hS;ZGXUZRjRht__HZ S;h S\XGq OXHhH
Y^GHh YHG OUZ;ZjYUZUjqHhHZFWtXqthYUT
ZUjqHhHZ\R jW;qqHYUZUjqHhHZc5UGjqZ=vZqH
O\hHjq>hX\vO\h@HhHGHXjHZ\R hHRHhUZRHZj
O\hS;ZGXUZRHhYHG(\XWHqUZRHqj_;hqUHhc

/\Gq;RHhZH S;h v=hHqHZURH\Y ;q ;hT
@HVGHO\hHZ Zy O\hGHXUZRj\hGZUZRFj\Y
@HGjqYtXURq jUWhHh\hR;ZUj;qU\ZHhZH HqqUXT
jWtGFj\Y Y;qDSHh X^ZT \R _hUjtGvUWXUZRHZ
U &;ZY;hWc "q Y\Gq;RHhZH W\hqj;Rq vHGF
Sv;G GHO>hL \ R UWWH\_XHvHhGHjq\hH tGT
jvUZRFj\Y HhjHq GHjHZHjqH>hc

&HZ ^W\Z\YUjWH vUhWZUZRO\h@HX^@jT
Y\Gq;RHhZH vUXjHXvO^XRHXUR;OS=ZRH ;O
tGvUWXUZRHZ_> j_UXXHY;hWHGHqc/HZ j\Y
tGR;ZRj_tZWq O\hGHZ OhHYqUGURHOUZ;ZjUHT
hUZRR;h;ZqHhHhhHRHhUZRHZZtF ;q GHq@HT
X^@F GHhqUXGHXHjY\Gq;RHh\hR;ZUj;qU\ZHhZH
U s{]sF vUXtGR^hH]cmrP YU\c WhcFSvUXWHq
Z=jqHZ Hh_> ZUvH;t YHGGHqSUGqUX@HGjqH
>hF Z HYXURs{{mc

+QICQ(; O?N
+ GHDHY@Hhs{{[ v;XRqH (;XDW;q \_jUT
RH;Oq;XHZ YHG &*f j $ htRHhjHhvUDHc
/HZZHjWHhYHGS;ZGUD;_ S;h U Y;Z T
RH>h WtZZHq qHRZH Hq @UXXURHhH(;XDWT
;@\ZZHYHZq URHZZHY $htRHhjHhvUDHc
7G\vHhHqZHGjX;R U _hUjHZqUXWtZGHZF
j> R;v (;XDW\Rj> HZ _h\DHZqGHX;OUZGT
qVHZUZRHZ _> GUjjH;@\ZZHYHZqHh qUX
$htRHhjHhvUDH\R GHhYHG&*c &HZZH
;Oq;XHS;h GHjv=hhHUWWHv=hHqqUXjqh=WT
WHXURRUvqURO\h(;XDWFj\Y GHhO\hS;h
v;XRq ;q \_jURHGHZc

*vUj Y;Z U G;R ^ZjWHhHqhHGZUZRjT
;@\ZZHYHZqF HhY;Z Z^Gq qUX;q SHZ T
vHZGHjURGUhHWqHqUX(;XDWHXXHhHqW\ZT
WthhHhHZGHjHXjW;@\R @Hq;XHGHZ OtXGH
_hUjO\h;@\ZZHYHZqHqc

2*%&U %)E.5)&%2#1&4
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"9 )8IE8H #C8I8B6 17A=B=IKH1K=CBI5;89

&;ZjWH *;ZGUD;_\hR;ZUj;qU\ZHh \R ]P
YHGXHYj\hR;ZUj;qU\ZHh ^ZjWHh ;q OXyqqH
j;YY HZ U *;ZGUD;_\hR ;ZUj; qU\ZHhZHj
*tjc "Y@UqU\ZHhZH HhS^VHE8U^ZjWHh;q
@yRRHvHhGHZjYHjq qUXR=ZRHXURHW\Zq\hT
St jc ’q St jFj\ Y ; XXHL t ;ZjHq GHhHjOtZWT
qU\ZjZHGj=qqHXjH L W;Z @htRH_> XURHv=hT
GURvUjc5\Y YHG;h@HVGHhF OhUvUXXURF_\XUT
qUWHhHXXHhR=jqc ’q Stj O\h;XXHc

-^hHjq\Xj@htRHhH \R R;ZR@Hjv=hHGH
jW;XWtZZH W\YYH htZGqc $XUZGH\R jyZj T
S;ZGUD;__HGHjW;X WtZZH \hUHZqHhHjURc
*^hHS=YYHGH jW;X S;vH GH\_qUY;XH
;WtjqUjWHO\hS\XGc "XXHhRUWHhHjW;X Y^GH
Hq \hGHZqXURqUZGHWXUY;c

7G \vHh GHS^VH Wh;vqUX qUXR=ZRHXURT
SHGHZ jqUXXHjGHh\Rj> Wh;v\YF ;q StjHq
jW;X v=hHY;WjUY;Xq @=hHGyRqURqFYHG
O\Wtj_> HZHhRUO\h@htRFY;qHhU;XHv;XR\R
O\h@htRjY^ZjqhH U StjHqc 8UjU\ZHZ @;R
StjHq S;h j>XHGHjq\ @=hHZGHj^VXHhE
]a &* ^ZjWHh ;q GHY\ZjqhHhH\vHh O\h

@yRRHUZGtjqhUHZFSv\hG;Z Y;Z W;Z
\_O^ hHHq Y\GHhZHF OhHYqUGjhHqqHq
W\Zq\hStjF GHhXHvHh\_ qUXGHjWh;_T
_HjqH Z\hYHh vHGh^hHZGHj\DU;XT \R
YUXV̂Y =j jUR @=hHGyRqURSHGc&;ZjW
HhSvHhvjXUvO>hRHZZHY _h\VHWqHqXHVT
XURSHGqUX;q \_Z> \R GHY\ZjqhHhHO^T
hHhjW;@vHGh^hHZGHqUXR=ZRHXURSHG\R
@=hHGyRqURSHGU @yRRHhUHqc

sa *tjHq jW;X OhHYYHO;RXURjyZHhRUYHXT
XHY \hR;Z Uj;qU\ZHhZH U HZ q UGFSv\ h
S;ZGUD;_@Hv=RHXjHZ jqUXXHj\vHh O\h
ZyH tGO\hGhUZRHhc 5;YqUGURvUX GHh
RHZZHY @\O=XXHjjW;@HqWtZZH \_Z>j
@HqyGHXURHGhUOqjO\hGHXHFSv\hO\h hHjT
j\th DHhZHW;Z W;Z;XUjHhHj\vHh_> \hT
R;ZUj;qU\ZHhZHj WHhZH\_R;vHhL Y HGT
XHYjhHqqHGH;WqUvUqHqHh\R S;ZGUD;_T
_\XUqUWc

-SQNf^ĈQ?CSI cLOI<QICOLIJC B_K
Nf̂ _f_
’OqHhHq RhtZGURqO\h;h@HVGHU s{{[F Sv\h
@yRRH_h\Rh;YYHq@XHvjW;@qU j;Y;h@HVT
GHYHXXHY GHUZv\XvHhHGH\hR;ZUj;qU\ZHh F
HhvUZt WX;hqUX Z=jqH jWhUGqL W\ZWth T
hHZDHZc

-\ZWthhHZDHO\hYHZ HhqUX_;jjHq GH
j=hXURHWh;vF GHhjqUXXHjqUXGHqqH@yRRHhUc
+ t GR;ZRj_tZWqHq HhGHhq;XH \Y HZ q\ T
q;XHZqhH_hUjHW\ZWthhHZDHFSv\h S\XG @HT
jq>HZG H ;O ;hWUqHWqHhFHZqhH_hHZ^hHh\R
UZRHZU^hHhW\ZWthhHhHh\Y ;q O>X\v qUX;q
\_O^hHStjHqc

’q j= hqh=W vHGv\hHj W\ZWthhHZDHHhF
;q ;hWUqHWqHhF HZqhH_hHZ^hHh\R UZRHZUT̂
hHhjW;X _h=Wv;XUOUDHhHjURSvHhO\hjURc
8Uj;YYHZj=qqHh j> S\XGHZH U j;Y;h@HVT
GHYHG v\hHj h>GRUvHhHc&Hq jWHhO\h;q
OhHYYHUZZ\v;qU\ZHZ \R WhH;qUvUqHqHZU
W\ZWthhHZDHZc8UW;Z j;YYHZj=qqH GH
W\Y_HqHZDHhF j\Y vUYHZHhF Y;qDSHh\_ T
R;vHZ YHjq YtXURqc

0> h GHhHhj;YYHZj;q OHYS\XGF jW;X
;XXH ;Wq^hHhZHtGG;ZZHj U qUXR=ZRHXURSHGc
7ZGHhvUjZUZRHZ O\hHjq>j ;O %HZqHhO\h
6UXR=ZRHXURSHGvHG5q;qHZj $yRRHO\hjWT
ZUZR jUZj qUqt qc ’OqHh tZGHhvUjZUZRHZ jW;X
S\XGHZH RHZZHYO^hHHZ _h^vH U qUXR=ZT
RHXURSHGF\R SHhHOqHhR>h qhHS\XG vUGHhH
U GHZ HZGHXURHW\ZWthhHZDHFSv\h StjHq
jW;X tGvUWXHjc

-\ ZWthhHZDHZ @XUvHhjq ^q qHq ; O $HvUD;
(\ ZG HZ \R 8; ZO^hHO\ZGHZc

*tjHq @XUvHh_> D;c]{c{{{ Y s \R jW;X
\_O^hHj_> HZ RhtZG XURHvHGjUGHZ;O*^VH
6> jq ht_ 5q;qU\Zc *;ZGUD;_\hR;ZUj;qU\ZHh T
ZHj *tj O\hvHZqHj WX;hqUXUZGOXyqZUZRU
s{]sc
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