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IOPix;iHx M]hx IhkOHhx O;[NH x ikh;kHNtx iHkix ]lkx ;x D]YYHDkPgH
eY;[x k]x kh;[iM]hZ"x PZeh]qHx ;[Fx P[kHNh;kHx OH;Yk@HxDfF
kOPhFxiHDK]hxiHhgP DHix ;PZHFx ;kx kOHx C]h]INOSHFERINEH
eH]eYHxK]xPZeh]qHxkOHPhxrHYYCHP[N:

JOPix ikh;kHNtx O;ix CHH[x FHqHY]eHFx ;[Fx ;NhHHFx Ctx kOH
/OIhh]DXx [kHNh;kHFx ;hHx YYP;[DHx A/ Cx ;[Fx Pkik[eth
JhN;[Pi; kP][itx*; hk[Hhix ; Dhliix /Olhh]DXx O;qHx ;% Y][N x OPik]ht

IMx rThXP[Nx kKINHKOHhx k]x ;NhHHx ;[Fx FHYPqHhx iO ihHIFH] Ik
/OHx ;eeh];DOx k;XH[x O;ix CHH[x P[DYIiPqH"x ChP[NP [NkQdh
D]zZPiiP][Hhi"x eh]gPFHhix ;[Fx D]YYH;NIHix Mh]Zx /OlhhDX
JIDPY’ xkOHx ."xkOPhF¢ q]YI[k;htxiHDk]hx;[Fx H;YkCkDO*x@ k
:Yi]x hH|HDkix J[ENJP[Nx D]ZehHOH[iPgHx H[N;NHZH[kx rPkO
hHiIiPFH[kix  P[DYIFP[Nx D]EFHIPN[x ;[Fx D]Eeh]FIDkP][
;eeh];DOHit

[xY;kHxes€” xM]YY]rP[Nx;xhHgP Hrx]MxY]D; Y x; hh;[RiBk&thk[Hhix; NnHHFxK]xikhnH[NKOH[" xMIhkOHhxHZE-BPDHYHh; kHxD]YY; Clh;kPqH
;hh; [NHZH[kix Ctx Hik; CYPiOP[Nx kOHx /Olhh]DXx [KHNFxkiHHXx YYP;[DHx/ xPix kOHx OPNOHikx ikh;KHNPLyDHiap[Ytx e;hk[HhiOPe
hHig][iPCYHxM]hx OH;YKO" x D;hH" x O]liP[Nx ; [Fx KO RJbxHHDP D Hx ikh; KHNP D x kh; [iM]hZ; kP][x ; Dhliix kKOMNGHP[D YIFP[Nx FHgqHY]eP[N
;[FX]gqHhiIHHP[NxKkOHxFHeY]tZH[kx]MxkOHx HkkHhx ;[ x |

/OHxDIhhH[kxZHZCHhiOPex]Mx/ xPixiO]r[xCHY]rt

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



h]Zx ehPYxesee” x/OINN]DXXrPYYXCHX][HX]MxMYRX/DH *Y;DHi  xHMOJKFHhxkOHx PFx;[Fx.]JIkOx iiHsx [kKHNh;KHFx ; htkHZx A .

.Cx/OHx P[Nix I[Fx O;ix hHDIN[PiHFx kO;kx teix ]Mx O¥KOx D;hHx P[KHNh;KkP][X ;[Fx kh;[iM]hZ;kP][x ]JeHh; kHix kNH]Nh;eOPD;Yx YHgHY
CHY]rx .x CJI[F;hPHi"x ;[Fx KOHx [Hrx .x .x O;ix hHD]JN [PiHFx kOHx XHtx ehP[DPeYI¥ARR hPkt ¥ax kO;kx FHDPiP[R&BMP[NX ]
eY;[[P[Nx;[FxFHYPgHhtx]MxOH; YKOx;[FxD; hHxiHhGRDIF{&IH xZ; FHx; kxkOHx Y]rHikxeliiP CYHxNH]Nh; eORGH Y% Y

ix iIDO"x KOHx . x .x O;ix eh]e]iHFx Z;XP[Nx KOHx M]lhx YYP,;[DHKICx D]ZZPkkHHix ]Mx kOHx PFx ;[Fx .JIkOx iiHsx [kHNh;KH
12ZPiiP][P[Nx ];hFxrPkOxkOHx]ee]hkl[PktxK]x[HN]KP; kHxiPN[P{D;[kxFHYHN;kHFxFHDPIiP][xZ; XP[Nx;IkO]fiPtHi]lhDHix C;iHFx][
;NhHHZH[kx]Mxikh; KHNPDxeY;[i%/k®,[DH; *Y;DHx YHgHY?

JOPixikh;kHNtxM]hZixe; hkx]Mx; xilPkHx]MxkOhHHxRKDkx FHiD hP CHx/Olhh] XX x ;iHFx.kh; kKHNtx ;IXiO]r[xCHY]r

JOHx/OIhh]DXx JP[kx H;YkOx;[Fx6HYYCHP[Nx.kh; kHNtKsee .. xPixkOHxOPNOHikxYHgHY xikh; kHNP D x F]INZFfk®k® CHix]lhxD]YYHDkPgH
;ZCPKkP][xk]x PZeh]gHxkOHx OH; YkOx ;[Fx rHYYCHP [MhHIR FRI[kitx /OHX KOHZHx IMx kOHX ikh; KHNIERPR[NXx KOHx *Y;tP[Nx PHYF x;[Fx kOl
ikh; KHNtxiHkix]lkxOPNOxYHqgHY x; DkP][ixk]x; FFhHWkOMP [Hgl; YPKP Hix; Dh]iixkOHxiPsxF]Z; P[ix]M3

e H;YKOPHhxM]hx [NHhxP[DYIFP[NxZHI[k;Y*OH;YkO
IPYFP[Nx.kh][Nx;[Fx JOHIPgHx ]ZZI[PkPHi

e *Hhi][x HFx H;YKOx;[Fx ;hH

"ee]hkl[PktxM]hx YY

JliP[Nx;[FxkOHx [gPh][ZH[k

o |ZZI[Pktx.;MHkt

JOHx JP[kx H;YkOx ;[Fx 6HYYCHP[Nx .kh;kHNtx kOHhHRMhHikHix kOHx rPFHhx FHKHhZP[; [kix [Mx OH; YkOx P[RMIFR[KP][ x HZeY]tZH[k’
DhPZHx ;[Fx D]ZZI[Pktx i;MHkt x ;[Fx OJliP[N"x;ixrHYYx ;ix OH; YkOtx YPMHiktYHix ;[Fx OH; YkOX ;[Fx D;hHx kxENiBIpfOHx OrO;kOx ;[Fx kOF
OrotOx; [Fxe]P[kixk]x;FFPKP][; YxZ]hHxFHk; PYHFx gP&ktieHDP{D xikh; KHNPHixkO;kxFH:; Y xrP kO x FHFPqjPIft ¥} QR HD kP qHi xZHKOE# O
F]xXHtx; FFPKP][; YXF]DIZH[kixiPkxI[FHhkOHx JP[kx H;YKOx;[Fx6HYYCHP[Nx.kh; KHNt x]MxrOPDO’ xkOPixPix][H:

JOHx iHD][Fx Pix KOKXhAJDXx hPNOKHhx IkihHix .kh; kKHNIOP DO iHkix Jlkx lhx D]YYHDKPgHx eY;[ix K]x PZeh]qidtk®@ki3x ; [Fx rHYYCHP[Nx ]\
DOPYFhH[x;[Fxt]I[NxeH]eYHxP[xkOHxC]h]INO*

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



O;ekHhx€eh]gPFHix ;[x P[kh]FIDkP][x k]x /Olhh]D Xx ;[Fx iHkix ]Ilkx&Hx OPNOx YHqHY x OH; YkOx [HHFix ]Mx ]lhx hHiP FHO4 killtix &; DH
C;iHFxhHNH[Hh;kP][xeY;[ix;[Fx]lhxD]YYHDkP gHxkhH&/RP][xW]Ih[Htx][gHhxkOHxe;ikxFHD; FH*

O;ekHhxex FHIDhPCHixkOHxD]YYHDKPqHx gPiP]["x; PZi" x efiX[ip PPt ik©; kx ; YYx e; hk[Hhix O; gHxiPN[HFxlex k] x §©; kxI[FHheP[x]lh
rlhXtx kx;Yi]xFHiDhP CHixk@t*x H;h{P[N x.tikHZi x;eeh]; DOx][xrOP D@sk&dD;iHx]Mx]lhxkh;[iM]hZ;kP][XW]Ih[HtxPixC;iHF*

O;ekHhx,@HiDhP CHix]lhx]gHh; YYX[HrxZ]FHYx]MxD; hHx][xrO FEMkk@®HNt x Pix C;iHFx; [FxO]rxkOHxhHieHD kP gH x H{iZtk R\ HKOHht
O;ekHhix f xk]x"@e; DXxkOHxFHk; PYxCHOP[Fx]IhxiPsxikh; KHNP D X]RIKR [[M]hZ" xP[kHNh; kHx;[FxPZeh]gHxD; hH3

O;ekHhx fx CIPYFix][x]lhx gPiP][x;[Fx q; YIHixk]x HseY;P[x O]rx rtiRYYx Z; XHx KOHZx hH; Y x ;[Fx DhPKPD; Y'Yt x O]rx r NP K©H[x kKOPhF
iHDKk]hx;[FxD]ZZI[PkPHix;ixHgl;Yxe;hk[HhixP[x]IhxikH[NkOix;[Fx;iiHkxC;iHFx;eeh]; DOxZ]qP[NxM]hr; hF*

0O;ekHhx, xFHk;PYix]lhxeY;[ixk]xPZeh]gHx;DDHiix;[Fxgl; YPkt«INHh; Y x*h; DkP DHxP[XkOHxD][kHskx]MxkOHx[Hrx*hPIX; kikr]hXi

O;ekHhx ...#dkix JIkx Jlhx ;eeh];DOx k]x kh;[iM]hZP[Nx D;hHx Mh]Zx hBIKPgHx k]x eh];DkPgHx ;[Fx ehnHqH[k;kPqHx [iP[Nx *]e[¥; kP]YKkO
;;NHZH[kxMHDO[PgIHixk]xFHYPgHhxPZeh]gHFxehP Z; htwégH[kP][x; [FxkOHxFP; N[JiPix;[FxZ;[; NHZH[kx]MxY][NkHhZxD][FPKP][i

O;ekHhxtxFHIDhP CHixO]rxrHxrPYYxCIPYFx;[xP[kHNh; kHFBDYRBx=D]ZZI[PktxrlhXM]hDHx; h]I[FxH; DOx* xk]xFHYRHhxeh];DkPqH
O]YPikPD” xikhH[NkOixC;iHFxD;hHxk]x]IhxhHiP FHE#ZZiP[NxkOHx]ee]hkI[PkPHix]MxkOHx[Hrx [kHNh; KHX; ¥x H[khHit

O;ekHhx1FHk; PYix]IhxeY;[ixk]xkh;[iM]hZxD;hHx; kxO]ZHxP[DOMEROH % [HskxeO;iHx]Mx]Ihx6HYYCHP[NxH; ZixZ]FHY*

O;ekHhx ><FHIDhPCHix]IhxeY;[ixk]xhHEPZ;NP[Hx O]rxrHx FHY PifftikiP{ Y x ;[F x PlkHhZHF P;kHx D;hHxkOh]INOx]Ihxehf@]M]hx;[xN skh;x ;hHx*YliO
M;DPYPktx;kxkOHx6 OPkH;DhHixiPkHxP[x/Olhh]DX*

0O;ekHhx € x FPIDIiiHix kOHx eh;DkPD;Y x FHY PgHhtx H[; CY Hhix tHkdifig B X Hx kOPix ikh; KHNtx ;[x hH; Y Pktx P[DY|FP[Nt ENgHPkHNh; kHF x CIFNHKI”
P[kHNh;kHFxD]ZZPiiP][P[N"xZ;[;NHZH[kx;[FxFHqHY]eZH[ kx]MxkOHxZ;hXHkx;[FxO]rxrHxrPYYxZ][Pk]hxeHhM]hZ[B4d!;Y Pkt

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



&KDSWHU b

QWURGXFLQJ TKXUURFN

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH




;iIHFx ;kx KOHx OH;hkx JMx kOHx /O;ZHix ;kHr;tx P[x DY]iH
eh]sPZPktxk]xkOHxH;ikx]Mx [F]["x/Olhh]DXx Pix;x Gi€]h]INO
rPkOxePDkIhHigIHxK]r[i" xhH; Zix]Mx CH;IkPMIY x D]I[kHFHx ; [F
€1x ZPYHix ]Mx hPgHhx Mh][k;NHx 6Hx ;hHx ;x C]h]INO&hjik D][
rPKOXxIhC;[x;hH;ix]Mx h;ti"x/PYCIlhtx;[Fx*Ih|HHkx k]<@Hxi]IkO
;[Fx hlh; Yx gPYY;NHix ;[Fx JeH[x D]I[khtiPFHx k]x KOHx @kk “lh
CIh]INOx CJ;ikix Z]hHx kO;[x €% ZPYHix ]Mx CH;IkPMIY ki Rtk
;[FxOPixeh]lFx]MxPkixhPDOxOHhPk; NHx;[FxNh]riA[MxDiMkH*
Teix]Mx/OIhh]DXx Pix NNnHH[CHYK" xrPkOxiHgHh; Y ¥ Mo
Z;[tx;hH;ix]MxrPYFYPMHx; [Fx[;klh; YxCH; Ikt

JOHxC]Jh]INOx Pix O]ZHxKk]xkr]x OPik]hP D x M]hkix kO; ke@HMHkx k]x eh]kHD kx KOHx /O; ZHix Hikl; httx/PY Clh#ikoHhH x ,IHH[x YPw; CHkOx
FHYPgHhHFxOHhxikPhhP[NxieHHD Oxk]xkh]]eix NXOKk¥xkDHx.e;[PiOx Z;FH; xrOPYikx ];YO]liHx JhkxxCIPYkxP[xkOHxY;kkHhxO;YMx]N
KOHx£9 x DH[klhtx;ix e;hkx]Mx ;x [Hrx Mh][kx YP[Hx FHVBHBHBIhh]DXx [iHIZxP[x h;tixiO]rD;iHixs,e seextH; hix]MxkOHx C]h]INOOi
HgH[kMIYxe;ik?

/0Ihh]DXxPix;xI[PglHxeY;DHx;[FxPkixNH]Nh;eOt xHZ}H; [FxFHZ]Nh;eOP D xeh{ YHxFPikP[NIPiOxPkxMh]Z XTHFN®x; IkOJThPkP Hi*@x @6H
;hHx O]ZHx K]x i]ZHx ]Mx kOHx Z]ikx HSDPKP[Nx Jee]hkI[PKPHikOHx D]I[kt*d x "lhx Nh]rkOx eh]Nh; ZZHx Pix eHhO; éi#ROhNHikx ; [Fx Z]ik
;ZCPKP]lixP[x [NY;[Fxa... [xO;ix; YhH; Ftx CHH[xP[qHikMCtxkOHxehP g;kHxiHDKk]hxP[x/Olhh] D Xxlex|[K APk @&if eex[Hrx W]CixDhH; kHF
;[Fx€ €Tex[HrxCliP[HiiHixDO]]iP[Nx/OIhh]DXxP[D YIFP[NxYH;FP[Nxe]hkix;[FxY]NPikP Dix DH[khHi" xhHk; BM:x fredD< P [FlikhP Hit

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



*Ih|HHkx H[khHx-HNH[Hh;kP][x PZPkHFxPix;xW]P[kklgMEHKrHH[xOhC;[x ;k;Ytikx;[Fx.r;[x JiIP[NxP[xe;hk  [HhiOPexrPkOx/Olhh]DX
JDPYxK]xhHNH[Hh; KHx]gHhxX£f »x; DhHixk]x DhH; KHKHKE][E/O; ZHi@ x HgHY]eHFx][xOH; YkOtxK]r[xehP[DFg¥#h|HHKE][E/O; ZHi
rPYYxDhH;kHx; x[Hrxr;kHhMh][kx FHikP[; kP][x][x KOHRxR@; ZHi¥sx ; [x P[KHh[;KP][; Yx DhH;kHx OICx ; [Fx OPNORIgix [Hrx hHIPFH[KP; YxrPkO
eY;DHxZ; XP[Nx;kxPkixD]hHx@@/OHxqPiP][*M]ffEi0|ZHkEP [D YIFHis

o Xik;KHX]MxkOHx;hkx{YZx;[Fx/5xikIFP]xM;DPYPkX; i< DhH; kP gHxP[FlikhtxOIC
e kkh;DkPgHx[Hrxr;kHhMh][kxD]ZZHhDP;Y x;[FxhHk; PBie;

o Oexk]xe f,ex[HrxO]ZHi"xP[DYIFP[NxiPN[P{D;[kxOH; YfP+HFID;kP][xM;DPYPkPHIi
e ]ZZI[PktxM;DPYPKPHI

e HPilhHxIiHi

o 0eNh;FHFx;[Fx;FFPKP][; YxelCYPDxkh;[ie]hkxM;DPYPkPHi

x{IDDHiiMIYxCPFxC;DXHFxCtx/Olhh]DXx JI[DPYxK]x BHk;x/O;ZHix hHHe]hkxrPYYxFHYPgHhxkh;[iM]hZ; iRQJ; [k % ; DhliixkOHxH[KPhH
C]h]INO”xDhH;kHxs," eeex FPhHDkx [Hrx W]Cix ; [Fx lex k]{kDHhx e¢” seex P[FPhHDkx W]Cx Jee]hkI[PkP Hi" x ; [Fx HR¥MpehHDHFH[KHFx P[r; hF
P[qHikZH[kx/O;ZHix hHHe]hkx Pix;[x HD][]ZPDxw][Hx D][HDkP[Nx JhFQix r[nFEDY;iix ;NH[O;ZxH[NP[HxeY;[kx KROHxNY]C;Yx e]hkix ;k
JIFI[x ;kHr;tx;[Fx/PYCIht'x liP[HiiHix Y]]XP[NxK]xH se; Y[Fx]hxhHiOJhHxkOHPhx]eHh;kP][ixrPYYx CHXX¥btxikdp(k; NHx]MxkOHxKk; s
CH[H{kix]MxHik; CYPiOP[NxrPkOP[xkOHx hHHe]hkK\Fes@kHIMx; xDIik]Zixw][H xrOPDOxZ; XHix PkxH;iP HheDOH;eHhxKk]x Z]gHXxN]]Fi
P[K]x;[Fx]Ikx]MxkOHxD]I[kht!

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



JThHxCh]; FYt X]gHhX€ seex; DhHix]MxY;[Fx; hHxhH; Ftheh} ]ZZHhDP; Y x FHqHY]eZH[kxrPKOxX ¢" ssex [Hrx O]ZHix YFXkk]x CHx CIP Ykx/Olhh]D X
Pix;kxkOHxOH;hkx]MxNY]C;Yxkh;FHx;[Fx Y]NPikRRWMMPKkS kO; [x kKOhHHx P[KkHh[; kP][; Y x e]hkix 6H x ; WNxgfiPkP][HFx ][x kOHx o x;[F
€,xD]hhPFlhixrPkOxHsDHYYH[kxkh;[ie]hkxYP [ XiBHIFH x[JhkOx;[FxH;ikxP[k]x iiHS" x;[Fxi]lkOxP[  k]x H[k!

PNIhHx€€xCHY]rxiO]rixkOHxHskH[kx]Mx]lhxhHNH[ vk

PNIhHx€€

/OIhh]DXx Pix O]ZHx k]x ;x FPgHhiHx e]elY;kP][x I[Mx hHE»FKD; kx Pix P[DhH;iP[Nx Ctx JqHhx €1x HgHhtx FHD ; Fii@ katiH[kx e]elY;kP][x Pi
HikPZ;KHFxK]XxCHXE11" st @@x.khIDkIh; Y Yt x]lhxe}dPExPixt][NHhxkO;[x [NY;[FOixrPkOxssixCHP[Nx; NI8Fx; [FxI[FHht

JOHx es£€x DH(ilix M]I[Fx kO; kx +€1x [Mx Jlhx hHiPFH[Kix riHix 60PkHx hPkPiOx ;[Fx € 1x Mh]Zx ;x [I[[x 60OPkHx hPKBXNhIfFx rPkOx Y;DX
MhPD;[ % ;hPCCH;[x;[FXCY;DXx hPkPiOxCHP[Nxk@MZiKBP]ZZ][x HKO[PDPktx; kx 1t}

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



IOHx Z;P[x D;liHix]Mx FH;kOx ; Z][Nikx /Olhh]DXx hHiP FH[kk P[x sseex rHhHx D;[DHN x D;hFP]E;iDIY;hx FPiH;iH x "E€™ x FHZH[KP;x;[F
hHiePh;khtxFPiH;iHx JhxehHZ;klhHx ZEI[FHhx T,Cx Z#ikkt xkOHtxrHhHxD;[DHH xD;hFP]Eq;iDIY; hxFPiH; k3§ [E€ 1x £ PNIhHix&Lex;[F
€C

1 HkkHh, ;hH_/JNHkOHh_/Olhh]DX* /OH, ;ith NQHNIHKOH



H; YKOxP[Hgl; YPKPHixhHZ; P[x;xiPN[P{D; [kx Piil HX BR{BXxrPkOx]Ihx Z]hHx FHehPqHFxe]elY; kP][ixilxHhPipHhx YHGHYix ]Mx CIkOxKk]k; Y
YPMHxHseHDk; [Dtx;[FxKOHX[IZCHhix]MxtH: hix]M FREHIRO:¥xkOHtxD; [x HseHDkxk]xYPgHxrPkO]IkxFPi; CPYPkt

PNIhHix €1f x ;[Fx €1, x i0O]rx YPMHx HseHDK;[Dtx ;[Fx FPR&R MhHHx YPMHx HseHDk;[Dtx M]hx Z; YHix ;[Fx MBIEBEXATkx X ee€”
FHehPq;kP][x FHDPYHx /OHtx FHZ][ikh;kHx kOHx DYHk@x BHHiIPktx CHkrHH[x C]JkOx k]k;Yx YPMHx HseHDk; Rk CIF¥Pktx MhHHx YPMF
HseHDK;[Dtx YP[XHFxk]x FHehPq;kP][" x rPkOx ClkOx Zid JHfPhH;iP[Nx ;ix FHehPq;kP][x FHDhH;iHitx "[Ytx KOHkXFHehPgHFx ,,.ix ]JMx]Ih
elelY;kP][x;hHxYPXHYtxk]xhH; DOxhHkPhHZH[kx; MbkhEHMOP [NXkOHXH[FX]MXFPi; CPYPktxMhHHxYPMH?

JOHx 1hk; YPktx kkhPCIk;CYHx k]x .]JDP]HD][1ZPDx [HgPktx A . Cx P[FHsxiO]rix kOHx k]k; Yx [IZCHhx JMx FH;BiZ]hk;YPktx h;kHx eHh
€ee"seexelelY;kP][x;kkhPClk; CYHxK]xi]DP]EHD][]1ZP D x FHehPq;kP][*x/OIhh]DXx O;ix KOHxKOPhFx rlhiHx . x Ffx ;fFx ]IkOx iiHsxrPkO
o #exFH;kOixCHP[Nx;kkhP Clk; CYHxK]xi]DP]EHD][]ZPEMRCHKrHH[xeee x; [Fxes€1x E PNINHXEL...Ct

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



PNIhHx €11x iO]rix kOHx [FHhYtP[Nx D;liHix JMx FH;kOi*K k] iiDPJEHD][]ZPDx P[Hgl; YPktx M]hx PFx ;[Fx JIKO@Hisx ;[Fx /Olhh]DX!
@/0Ihh]DX¥4ix Z; P[x D;liHx ]Mx FH;KOx FIHx k]x ]DP]EHDIRD x P[Hgl; YPktx P[x D;hFP]EQ;iDIY; hx FPiH; iH.Z @ [IRMARZ x PFx ;[Fx JIkO
iiHsxrOHNHxD;[DHhxPixkOHxZ]ikxD]ZZ][xD; liHX]MxFH®xFhPgH[xCtxi]DP]EHD][]ZPDxP[Hgl; YPkt:

PNIhHx €1x JgHhYH;Mx iIZZ;hPiHix i]ZHx ]Mx kOHx XHt>kO&iKD]ZHx ZHKhPDix ;[Fx D]Ze;hHix /OIhh]DXx K]x hHNPXx ;[Fx [;kP][;Y
;gHh; NHit

/OIhh]DX¥5ix e]elY;kP][x Pix NH[Hh; YYtx YHiix OH; YKQtokDkx IMx KOHx ;ikx]Mx [NY;[Fx;[Fx [NY;[F1@ x /OPjiHBKix kOHx OPNOHhx YHGHYix M
FHehPq;kP][x;[FxOH:; YKOXP[Hgl; YPkPHixM; DHFx Ct&E[thkhHiP FH[kixrPkOP[xkOHxC]h]INO?

JOHXZ]hHX|HSP CYHxr;txP[xrOPDOX [kHNh;KHFx ; hH>ZiiKBt [x; Y Y]D; kHxhHiJlhD HixehHiH[Kix; [x]ee]nkI[PktxK]xFPikhP CIKHXMI[FP[NxP[x;

M;PhHhx;[FxZ]nHxHglIPk; CYHxr;txK]x; FFhHiixkOHx ORNMOYRO X [HHFix]Mx/Olhh]DXx hHiP FH[kix D]Ze; hHFx keZ iiH[kx D]1ZZI[PKP Hi
rPKOP[x]IhxY]D; Y xitikHZ
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/0Ihh]DXx0;ix CHH[xFHgHY]eP[Nx;[FxhH{[P[NxPkixqfNfixkOH
Y]D; YxOH; YKOx; [FxD;hHxitikHZxiP[DHxss€€xrOH[xk@RBR{P][
IMx [gIPhtxP[Kk]x JleHh;kP][xCHKrHH[x JliP[N"x H;YKO x;[F
JDP;Yx ;hHx;DhliixY]D;Yx;IkO]hPkPHixP[x.]KOx iibteh]FIDHFxPKi
hHe]hkix-Hie][FP[Nxk]xkOHx NHP[NxBHYYx;NH[F;” xRZERiiP][
IMx [gIPhtxPFH[kP{HFxKkOHX[HHFxK]xiOP MkxkOHF<IHh¥kOX;
itikHZxK]x; xe]iPkP][xrOHhHxPkxM]DIiHFx][xPZeh]qRMKYCHP[N
h;kOHhxkO; [x CHP[NxFHiP N[HFxK]xhHie][FxKk]x[HHF*RRREJFIDHF
;xM]DIix][xrO;kxkOHxD]ZZI[PktxPkiHYMxO; Fxk]x]xHRxjk; hkHF
KOHxZ]gHx;r;txMh]ZxkOHxOiHhgP DHxX[Jrix CHikOx; e@®#D; k
O; FxkH[FHFxK]xF]ZP[;kHxelCYPDxiHhqP DH!x/OHx ]ZHR]NP
[gIPhtx;[[IIDHFxkOHx;hhPq; Y x]MxkOHx{hikxOH; Yk®R®; hH
kh;[iM]hZ;kP][xeh]Nh;ZZHxEx IPYFP[Nx*iPkPqHx kIhHx/&E * ¢’
:[FxkOHx{hikxikHexk]r; hFixDO;[NP[NxkOHxD][ikhID keR®IHx Y]D; Y
OH;YKOx;[FxD;hHxZ]FHY!

Kh][NHhx NHKOHh3x FHgHY]eP[Nx ;[x O]YPikPDx ;[Fx ;ilHk
C;iHFx]xHh

ADOxr;ix]IhxCHYPHMxP[xkOHxe]rHhx]MxD]ZZI[PkPH[€k[OH
eHleYHY2ixYPgHi" xkO; keI x INHKOHh x*;hk[HhiOPe X3
Hik; CYPIOHF@%/OHxe;hk[HhiOPexr;ixqHhtxZIDOx; XDYRP][x]M
eH]eYHxrO]xr;[KHFxk]xF]xkOP[NixFPxHhH[KYtx;[Fxi;r&kdxq; YIH
IMxKOHxD]ZZI[Pktx;[FxPkix;iiHki*@x HFxCtx/Olhh]DX}2ZI[Pkt
;[Fx5]YI[k; htx.HhgPDHx/E 5.C" x;[FxrlhXP[NxP[xe; hkjBFPexrPkO
DJ[DPY ' xY]D;Yx .x;[FxY]D;YxD]ZZI[Pktx;[Fxq]YI[k;h txiHDk]h
Nh]lei”x.kh][NHhx]NHkOHhx/OIhh]D XxP[kh]FIDHFx; xéffy; ZZHX]M
P[PkP;kPqHixC;iHFx][xFHgHY]eP[Nx;[FxHZCHFFP[Ns[Xiix;[F
;iHKIXC;iHF%; eeh]; DOJx xh;[NHx]MxP[]q; kP gHxeh} ¥z Hi
rHhHxFHgHY]eHFxP[DYIFP[Nx PDh]E [kHhehPiHi x/PZMR[N’
JDP;Yx*hHIDhPCP[Nx;[Fx ]ZZI[Pktx ICjt

IOH P[kh]FIDKP][xCtxkOHx*;hk[HhiOPex]Mx ]D;Yx hHh+P[;kP][
A CxOHYeHFxiO]rxkO;kxkOHhHxr;ix; xFPxHhH[kxriedMkP[N
eH]eYHX]MKH[x][xkOHxDliex]MxH[KHhP[NxiHhqP [Hi*¢}B{kx]M
DhPiPi x]hxFHHZHFxOD]ZeYHsOxCtxkOHxHsPik PfNxitiHZ*
iO]rHFxkO; kxkOHhHxr;ix; xFPxHhH[kxr;txX]MxFHYP qeldRRB
iHhgPDH@

JOIRhIDX¥5ix/h;[iMIhZ:kP][x Jih[Ht

xeh]gHFxkO;kxeH]eYHxrPkOxkOHxZ]ikxD]ZeYHsxDRRDDHi
D]IYFXCIPYFxKkOHPhx]r[xgPiP][xOM]hx; xNJ]Fx YEWKHEe]FthHF
K]x{[Fxeh;NZ;kPDx;[FxP[[Jq;kPgHxi]YIkP][ixExFh;rP[N<][xM; ZP Yt
:[FxD]ZZI[PktxhHi]lhDHi"xCHM]hHxD][iP FHhP[NxD]ZZPiiP][HF
Jhxik;klk]htxiHhgPDHix ]D;Yx hH;x J]hFP[;k]hixrHhHxhHYH;iHF
Mh]ZxkOHxCIhH;IDh;Dtx;ii]DP;kHFxrPkOxelCYP D xiHkkJROHH
KOHxkPZHX[HHFHFxk]xOHYexeH]eYHxhH; Y PiHxKQINRhxGNIiP]
YPMHO xOHYexeH]eYHxCIPYFxD][[HDKP][ix;[FxDyek O Fixtk@Ht
CHD;ZHxZ]hHxhHiPYPH[K x;[FxCIPYFx[HrxD]ZZI[PktxDHDKP][i
;[FxD;e;DPktxrOHhHxPkxFPFx[kx;YhH;FtxHsPik?

1D;Yx hH;x JJhFP[;K]hixrHhHx; CYHxK]xCIPYFxkhlikP[N
hHY;kP][iOPeixrPkOxkOHxeH]eYHxkOHtxilee|nkHF>CQRR|krPKkOP|[
kOHxD]ZZI[Pktx;ixrHYYx;ix{[FP[Nxr;tixk]xr]hXx; Dhlii
1hN;[Pi;kP][ix;[FxiHhgP DHitx/OHxYHii][ixMh]Zx x;[ Fx.kh][NHh
12ZI[PkPHixrHhHxkOHxD;k: YtikxM]hxhHKOP[XP[Nx O ¥ED
iHhgPDHx]eHh;kHFx;[FxPkixhHY;kP][iOPexrPkOxkgekie
kOHhHxk]xilee]lhk!x0YKPZ;kHYt xPkxr;ix;C]lkxZ]qP[8%®DxiHhqPDH
Mh]ZxOF]P[Nxk]Ox; [FxOF]P[NxM]hOxk]x OF] P [Nx PPHREXOKIE]
eH]eYHxOF]P[NxCtxkOHZiHYqHIO
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Jhx/Olhh]DXxP[x/Olhh]DXxeh]e]iHFx;x[HrxZ]FHYx]MxOH;YkOxD;hH
kO;kxr]lYFxeY;DHxNhH;kHhxHZeO;iPix][xD;hHxC;iHFRRHk
FPikP[Dkx;hH;ixEY]D; YPKPHiGx H; YKOx; [Fxi]DIRHY XD} AN F
rIhXxDY]iHYtxk]NHKOHhxKk]xFHYPgHhxD; hHXxD Y]iHW 3PN

;1 1xMh]ZxkOHxDIhhH[kxZ]hHxD]ZeYHsxitikHZ?

JOHxeh]eli; Yix; PZHFxk]xiHHxYHiixMh; NZH[k; KP][x CHKHfi
iHhgP DHix; [FxYHiixhHYP;[DHx][xiHhgP DHitx/OHhHAMBIix][
KOHXFHYPgHhtx]MxY]D;YxD;hHxrPkOxNhH; kHhx@FKNREKP][
eh]gP FHhixk]xH[ilhHxCHikxliHx]Mx;q;PY; CYHxMI[Fit

DOPHGHZH[Kix[[FHhx Jhx/Olhh]DXxP[x/Olhh]DXxP[D YEH

e ]ZZPiiP][P[Nx kOHx FHYPqHhtfMXY'x *hHIDhPCPIN X ¢
kh][NHhx/]NHkOHhx/Olhh]D Xx;[Fx/Olhh]DXx 5.C

o /OHx PZeYHZH[k:kP][x IM®hh]DXx Phik x Ex ;[x P[kHNh;kF
iP[NYHx e]P[kx JMx D][k;Dkx ;Dh]iix D]ZZI[Pktx OH;YkO’
ZH[k; YXOH; YKOx;[Fx;FIYkxi]DP;YxD;hH

e /OHx PZeYHZH[k;kP][x JMx kOH&PFx -Hie]liHx ;[F
iiHiiZH[kx . HhqPDHx /E-- .C xEx;xW]P[kxkH;Zx Ctx /Olhh]D}
JIDPYx ;[Fx [x D]ZehPiP[Nx JMx ;Fq;[DHFx [lhiH
eh;DkPkP][Hhi" x i]DP;Yx rlhXHhix ;[Fx OH; YkOD;hHx ;ji®Pik
kO;kx eh]gPFHix h;ePFx OH; YkOx ;[Fxi]DP;Yx D;hHx ;iiljkiZH
M]hx hHIPFH[Kix ;[Fx kOHPhx D;hHhix ;eeh];DOP[Nx /P
kH;Zx;PZixKk]xeh]qgPFHxPZZHFP;kHx D;hHx;[Fxilee]hkx@Pk
;X qPHrx k]x ehHgH[KP[Nx ;g]PF; CYHx OlJiePk;Yx ;[Fx hHiPH[
D;hHx;FZPiiP][it

e "kOHhx Y]D;Yx P[PkP;kPqgHix iIDO3;fikFx PqHi “x r0
H[;CYHFx eH]eYHx rPkOx D;hHx [HHFix k]x YPgHx rPkG{hx D;
M;ZPYtx P[x kOHPhx O)ZH APHHex ;[Xx /Olhh]DX “x rOF
H[D]lh;NHFx g]YI[kHHhP[Nx ;[Fx kOHx iO;hP[Nx ]Mx ;iiHki
rPkOP[xD]ZZI[PkPHit

[xee€,XKOHx ;hHx I; YPktx ]ZZPiiP][xOPNOYPNOKHFx\WhxDhPiPi
P[x*hPZ;htx ;hH" xh;kP[NxkOHxZ;W]hPktx]Mx]lhx tKilRMNIix;i
O-HgIPhP[Nx Zeh]gHZH[kOx]hxO [;FHgl; KHO'%/Olhh]E Xxr
OPNOYPNOKHFx;ixkOHxM]IhkOxZ]ikxI[FHhEF]D K]hHFFx ; INY: F
rPkOxh;kP1ix]Mx IYYx/PZHx glPq; YH[kx *i#*; kP H[KinBIP [N

€3€, eeoxP[x{]ZHxiIhnNHhPHi'QJ

MkHhxI[FHhk; XP[NxY]D;YPktx[HHFix;iiHiiZH[ki"x]InX€YPD

H; YkOxH;ZxhHD]ZZH[FHFxKOHxDhH;KkP][X]MxM]lhx [iKkHNh
H;YkOtx PgP[Nx H[khHixAEiP[DHxhH[;ZHFx [KHNh;KHFR[Bt Y
H[khHiCx;ix][Hxi]YIkP][xK]xC]kOxPZeh]gHxehPZ;htxBH xD;e; DPkt
;[FxDhH; kHx;kkh; DkPgHxrThXP[NxH[gPh][ZH[kixkO;kxYJrx;kkh; Dk
[Hrx *ixk]xkOHx Jh]INO*x@

IOHXhHD]ZZH[FHFxCYIHxehP[kxi;rxkOHxP[DHekP][x]Mx;
eh]Nh; ZZHx;NhHHFxrPkOxitikHZxe; hk[Hhixk]xDhH;kH>M]I
[KHNh;kHFx HFPD;Yx H[khHix;ix;x[HrxM]DlixMh]ZxrOBRkK]
FHYPgHhxP[KHNh;KHFxOH; YKOx;[FxrHYYCHP [Nx IEIPINH < P [
[Hrx;[FxHse;[FHFx*hPZ;htx ;hHx]xHh xFP;N[JikPDi" xiHD][F; ht
D;hHx]lke;kPH[kxDYP[PDi"xOH; YkOxP Zeh]qHZ H[kij EX P M
Z]FP{D;kP][xeh]Nh;ZZHi xD]ZZI[Pktx;[FxZH[k; YxOH; YkO
khH;kZH[K" x;[FxiHhgP DHixk]x; FFhHiixkOHxrP FHhxFRKIHIZ]M
OH;YKOXP[DYIFP[NxD]ZZI[Pktx;[Fxq]YI[k; htxNhlei x YRlaP Hix; [F
D]ZZI[PktxOICi"xO]JliP[Nx;FqP DHx;[FxY]D;Yx;hH; xD]hfP[;kP][*

Oh][PDxI[FHhEF]DK]hP[NxP [x/OIhh]DXxOHYeHFxk]xHDEKHY
itikHZx DO;[NHxP[x/Olhh]DXx;[FxOHYeHFxk]xMIhkOHhxkOHx[Hr
:hDOPKHDKINHxM]hxOH; YKOx;[FxD;hHx/OHxeh]FDXPfx]M

ikh: KHNtxE®Hx ;iHxMJhx O;[NHXEx x Hrx JFHYx]Mx ;hHx;i
FHiIPN[HFxK]xH[O;[DHxD;e;DPktxP[x*hPZ;htx ;hH" xClk}x;
PZeh]gHxkOHxPFH[KP{D;kP][x;[F*Z;[;NHZH[kX]Mx J[NxhZ
IIFPKP][i" x; [FXH[; CYHxkOHxOH; YKOx;[FxD;hHxitikHE®P Mkxk]
M]DIix][xH[; CYP[NxeH]eYHxk]xO; DOPHqHx; xN]| FRPRMPEBHX]M
rlhXxFHgHY]eHFxCtxkOHxkOH[x PhHDK]hx]Mx*CYRDx H;Yk
P[Kh]FIDHFx;xO Hrx JFHYX]Mx ; hHOxM]hxkOHx Y] Dk@x¢FK B ; hH
itikHZ@

[OHX{[FP[Nix;[FxhHD]ZZHI[F;kP][ixH[D]Ze;iiHFxrO]YH
itikHZxD O;[NHx;[FxYHFxk]xkOHxP[PkP;YxeO;iHx]Mikkiairx; hH
INHKkOHhx/OlIhh]DXxkh;[iM]hZ;kP][xeh]Nh;ZZHx kxD][¥IFHF
kO;ks3
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I[FP[Nx;[Fxe;kPH[KixrHhHxP[xkOHxrh][Nxe; hkx]MxkOH

itikHZx A DIKHCxrPkOxkOHxitikHZxiHkxlexk]xhH; DkRKPxD

J[Fx; X[HHFxK]xiOPMkxFHZ;[FxMh]ZxkOHxO; DIKHOXH[F

OleikhH; ZOxk]xkOHxD]ZZI[Pkt¥4

e [;FHgl;kHxD;e;DPktxP[x*hPZ;htx ;hHxr;ixD][KhPCIkPN
K]xP[; FHgl;kHxgl; YPktx A&;[FxP[DhH;iHFxehHiilhHx][*kO
hHikx]MxkOHxitikHZCxZH;[P[NxkO;kxeH]eYHxrPkO X x/
J[FPkP][ixrHhHxe]kH[KP;YYtx[JkxCHP[NxPFH[KP{HFx;[F
Z;[;NHFx;[FxkO; kx; xehP]hPktxM]hxitikHZxhHFHiP N[$¥®]
P[DYIFHxP[DhH;iP[NxD;e;DPktxP[x*hPZ;htx ;hH’
12ZI[Pktx H; YKOtx;[Fx FIYkx.]DP;Yx ;hH¥%

o .]JYQP[NxkOHxD;e;DPktx;[Fxgl; YPktxPiilHixr]lYFxZH;[
kO; kxZ][Htxr]lYFXxCHxMhHHFxle¥ax;[F

o JYQP[NxKkOHxgl; YPktxPiilHixr][lYFxZH;[xP[kHNh; kP [Rkk

itikHZXE x; [FxkOHxZ][Ht*

JOHx ;iHxMJhx O;[NHXEx x Hrx JFHYx]Mx :hHxYHFxKXOH]htx]M
O;[NH xeh]DHiixrOHhHxitikHZxe;hk[HhixD;ZHxk[NHkOHhxK]
sNhHHx[Hrxkh;[iM]hZ; kP][xitikHZxehP]hPkP Hi*d x/GFs{xkOH
DhH;kP][x]MfkkHhx ;hHx/NHKkOHhx/Olhh]DXxEx]ihx;NnHHF
eh]Nh; ZZHx]Mx; FIYkxOH; YKOx;[FxD;hHxkh;[iM]hzZ; kP][xk
PZeYHZH[kxkOMHKxM]hx O;[NH
IMxP[PkP;kPgHixCHP [NxP[Kh]FIDHFx;[FxkHikHFx RERIHXehx; hH;
IMxkOHx Th]INOxAE/PYClhtx;[Fx O;FrHYYCx/OHiHxPBYIF

e /OHxFHqHY]eZH[kx]Mx;x*hPZ;htx ;hHx HkrlhXx/EehPik&kl
P[Kh]FIDKP][x]Mx* ix;ixe;hkx]MxkOHx .x INEHhZx* Y;[C
ExChP[NP[Nx *xeh;DkPDHixP[x/PYClhtx;[Fx O;FrH K&Kk
rPkOxkOHx]ee]hkI[Pktxk]xiO;hHxhHillhDHix;[FxD;e; DRk

o [O;[DP[Nx kOHx D;e;DPktx Mx *hPZ;htx ;hHx kOhJINOx kO
P[Kh]FIDKP][x ]Mx ;x ZPSHFx iXPYYHFx DYP[PD;Yx kHPIN Ex

;1tx Mh]zx eHJeYHx ; Yr;tix iIHHP[Nx ;x *x rOH[x KOHtx FPF
[Jkx [HHFxk]x]hx rOHhHx Pkxr;ix Z]nHx ;eeh]ehP; kHx Miti& kO
K]xiHHx; xFPXxHhH[kxDYP[PDP;[%

o x HelY;kP][x H;YKkOx ;[;NHZH[kx *h]Nh;ZZH
MIDIiiP[Nx][xPZeh]qP[NxkOHxFP;N[JiPix;[FxZ;[;NHZH[k
IMx J[NxHhzZx J[FPKP][i*

o /OHXDhH:;KP][x]Mx6HYYCHP[NxM;Zix;ix;xh;FPD;Y YhkfRXH
r;tx K]x FHYPgHhx P[KHNh;KHF x eHhi][x DH[khHFx OH;¥kO>
D;hHx k]x hHIPFH[Kix rPkOx OPNOx YHgHYix JMx D; il ; DIF
CHY]rC

/Oh]INOXkOPixrlhX"x;xikh][NxM]DIix][xhHFH{[P[NxkOHkH[k

itikHZx; h]I[[FxOeY; DHOX; [FxO[HPNOC]IhO]IFOxr;ixHZHRINX; [F
rIYFxCHD]ZHxkOHxX]hN;[PiP[NxehP[DPeYHxM]hxk BiH@WIRIKO
;[FXD; hHxitikHZ1x/OHX, iHxM]hx O;[NH x;Yi]xZ;hXHFxkOHxkPZH
KO;kx; YYxitikHZxeY;tHhixr]lYFxiPN[xlexk]x;[x;NhHHBFRP hHDKP][x]M
kh; gHYOx;[FxkOHhHM]hHxkOHxXC;iPixM]hxhHFHiP N[

xikh; KHNt:@x kxP[DYIFHFx;x[IZC

kxkOHxi;ZHxkPZH" xrlhXxr;ixFHgHY]eP[Nxk]xeh]qgP FARKP][;Y
D;e;DPktxM]hx*hPZ;htx ;hHxkOh]INOxkOHxP[kh]FID[KRKMikP[N
IMx[HrxZ]FHYix]MxH[O;[DHFxiXPYYixrlhXM]hDHx AI¥RxYx ;hH
P[Kh]FIDHFxkr]xXHtxY2kHikx; [FxYH;h[¥2xP[PkP; RFRjR[KIkROH xi; ZH
* xNH]Nh;eOPD;YxOM]JkehP [kOtx6 OP YikxkOHxRfPkP; kPgH
P[kh]FIDHFxk]xOHYexiO;eHx;[FXhHFHIPN[xIIDP;Y <kDhi%xYi]
eh]gP FHFxkOHx]ee]hkI[Pktxk]xkHikx; xD]YY;C]h; kP [DHE
C:iHFx;eeh]; DOxk]xrThXP[NxrPkOxOH; YkOx; [FxkOHxD Kt xE
eYlix]kOHhx]hN;[Pi;kP][ix;[FxiHhgP DHixXHtxk]xFHYiP fi{i
PZeh]gHFx]IkD]ZHixM]hxeH]eYH!x xMIklhHxOH; YkOx:fIF®DCYIH
ehP[kOxr;ixik; hkP[Nxk]xHZHhNH?

JOHXXHtxP[PKP;kPgHixkO; kxrHhHxP[Kh]FIDHFxr]IXExkHik
D]ZeYHKHYtx[Hrxr;tx]MxFHYPGHhP[Nx{]DP; YxD; hHcfFRetxkOH
C;iPixMh]ZxrOPDOx;[xP[kHNh;kHFxOH; YKOx;[FxD; ZxDKYF
CHxFHgHY]eHFxMIhkOHh?

12ZI[Pktx HFx.lee]hk XExY]D;kKHFxrPkOP[xkOHxD]ZZI[Pkt x .
iIDP;YxrlhXxkH;ZixM]DIiHFx][xhHFID P[NxI[[HD Hii; ht
ClhH;IDh;Dtx;[FxDO;YYH[NP[Nx;[tkOP[NxkO;kxik]leeHB¥k<kH; Z
Mh]ZxF]P[NxrO;kxr;ixhPNOkxM]hxkOHxP[FPqPFI; Y

[OHtxDhH;kHFxH;iPHhxr;tixM]hxeH]eYHxk]x; DDHiix; FPB
ilee]hkx;[FxD]EDhH;kHFxi]YIkP][ixrPkOxP[FPqPFI; YOxkxrHhH
C;iHFx][xOr0;kxZ;kkHhHFOxh;kOHhxkO;[x[HHFix; [FxDKP][it
IDOX]MxKOHx;eeh]; DOxZPhh]hHFxkOHxehP[DPeY HixKIFEKxO
]D;Yx hH; x J]hFP[;KP][xi]xIIDDHiiMIYx [x;FFPKP][* x .
ehP[DPeYHixrHhHxD][iPikH[kxrPkOxhHD]ZZH[F;kP][ix:}¥H;h[P[N
kO;kxO;FxHZHhNHFxMh]Zx IPYFP[Nx*[iPkPgHx IkIhHixE[EOxkOH
;iHxM]hx O;[NH3

JEeh]FIDKP][xChP[NixeH]eYHx;[Fx]hN;[Pi;kP][ixkINHkOHh
sh]I[Fx; xiO; hHFxgPiP][¥

e /OHhHx Pix ;x M]DIix ]J[x D]ZZI[PkPHix ;[Fx H;DOx rPYYx CH

FPXHhH[kYa

o *H]eYHxD;[xNHkxilee]hkx;[Fx;FqPDHxrOH[xkOHtx[HHFRkPk
kO;kxDhPiHix;hHxehHqH[kHF¥

o /OHxDIYKIhHxCHD]ZHixC;iHFx][xkhlikx;[FxHZe]rHhZH[k
AErPKOX; [Fx; Dhliix]hN; [Pi:kP][iC¥%

e *H]eYHx ;hHx khH;kHFx ;ix Hgl; Yi"x KOHPhx ikhH[NkOi Ry N
CIPYkx][%a

e |hH;IDh;DtxPixkOHx; Ci]YIKHxZP[PZIZxPkxO;ixk]x CH/ax;

o /OHx itikHZx Pix hHie][iPqH x ehle]hkP][;kHx ;[Fx FHYPgHh
NJJFx]IkD]ZHit

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



6HYYCHP[NxMH;ZixEsHhHxFHiPN[HFxKk]xhHie][Fxk]xkOHxMh; NP YPk
kOHxDIhhH[kXF]ZPDPYP;htxD;hHxZ; hXHk" xClkxZ]hki Re¥ZekiHik
kOHxFHYPgHhtx]Mx; xqHhtxFPxHhH[kx;eeh]; DOxKikeldePkRP
KOHxO]ZHx J[iPIkP[NX]MxiZ;YYxiHYMEZ;[; NHFxkH; Zi M8 YCHP[N
MH;ZixZ]gHFx;r;txMh]Zx; xkh; FPKP][; Y xOkP ZHx; [Fxk;iXGeeh];DO
K]xF]ZPDPYP;htxD;hHx;[FxP[ikH; FxD]Eeh]FIDHFxkO&]kke
hHgIPhHFxrPkOxkOHxP[FPgPFI; YxM]DIiP[Nx;N; P [3}Z&iBHhHF
Z]ikxMH;ZzxZHZCHhixrHhHxhHDhIPKkHFx;N;P[ikxq; YIHixkQHhx; [F
rHhHxhHDhIPKHFX][x;xi;Y;htt

PXHx ."x6HYYCHP[NxH;ZxehP[DPeYHixrHhHxD][iP#dRkOxrO;k
O; FxCHH[xYH;h[kxkOh]INOXkOHxFHgHY]eZH[kx]Mx W FPREGH
IkIHI"x.kh][NHhx/]NHKOHhx/OIhh]D X" x;[Fx x ;iHxM]h O;[NH?
JKOX6HYYCHP[NxMH;Zix;[Fx .xiO]rHFxrO;kxD]IYFxCH
;DOPHgHFxrOH[xrIhXP[Nx;kx;xY]D; YPktxYHqHY x; fFXieR]gRI[F
C;iHxMh]ZxrOPDOxk]xD][ikhIDkxkOHxOH; YkOx; [Fx [k HEA xit
eHleYHxhHgIPhHFxh;KOHhxkO;[xkOHxitikHZxeh]gP FHF!

x HZ]h;[FIZx]Mx0[FHhik;[FP[Nx;Dh]iixkOHx [KHNh;kHF
:hHx tikHZXExFH{[P[NxkOHxh]YHx]MxeY;DHxP[xFHNPqHhP
elelY;kP][xOH;YKO

6PkOxkOHx .x60OPkHx*;eHhxHik; CYPiOP[Nx [KHNh; KiHFx ;
tikHZixE .CxkO;kxr]lYFxD]gHhx;xNH]Nh;eOtxM;hxNtHthxkO;[
kOHxC]I[F;hPHix]Mx/Olhh]D X" xPkxr;ixXHtxkO; kxk DIHRFEP{N*gPiP][
Mihx;xeY;DHEC;iHFx;NH[F;xr;ix; NnHHFx[Jkx][YtxCtx Y]DxitikHZ
e;hk[Hhi"xClkx;Yi]xCtxe;hk[Hhix; Dh]iixkOHxCh]; FHHx

[x .xe;hk[HhiOPex HZ]h;[FIZx]MxO0[FHhik;[FP[NxA ]0 Cxr;i
FHOHY]eHFxC;iHFx][xkOHxehP[DPeYHx]MxiICiPFPEPktx;[
elelY;kP][xOH; YkOxitikHZx/OHx[; kKIhHx]MxkOHx; NhHKZH
D][k; P[HFx;xD]ZZPkZH[kxk]?

o *hHqH[KP][¥%

e *hk[HhiOPe¥%.

o 60]YHx.tikHZix/OP[XP[N¥

e KhH[NkOIx;[Fx iiHkx ;iHFx eeh];DO%

e ICIPFP;hPkt%,

o Ze]rHhP[Nx.k;xxk]x OF]xkOHxhPNOkxkOP[NO¥

o *;NZ;KPDx*YIn;YPiZ¥%

e HgHh;NHx H;YKOx [KHYYPNH[DHx ;[Fx kOHx gPFH[DHx :
J[F
[[o; kP
JOHx 10xhHD]IN[PiIHFXOkOHxDhPKPD; Y x;[FxP[DhH;iP[NxPZe]hk;[D}
YID; YPKPHIx;[Fx* iQfFxileelnkHFx  OkOHxehP[DPeYHx]MxilGiPFF
kO, kxkOHxik; hkP[Nxe]P[kxM]hxeY;[[P[N xkh; [iM]HERF*HY PqHhP[N
iIHhqPDHixiOJlYFxCHx;kxkOHxZJikxY]D; Yx YHqH Y @Y -ORPD;

IhkOHhZ]hH" xkOHx J0xDHZH[KHFxkQBHePh; kP][xk]xFHYPqHh
JZZI[PKtE HFx JZZPiiP]J[P[N¢ -HillhDHxehP]hPkPi:kP][  &;[F
hHD]N[PiHFxkOHx[HIdRdxiOPMkxeJrHhxMh]Zx]hN; [Pi:kP][ixk]
D]zZZI[PkPHI x; YY]rP[NxkOHZxk]xFhPqHxrO; kxPixD]ZPfiF"
rO;kxPkxY]IXixYPXH x;[Fxk]x CHxe; hkxIMxkOHXENBNP][E
eh]DHiiO

JOHx J0x; DX[Jr'YHFNHFx/OIhh]DXx;ix; xFH{[HFxOeY; DHOKE x]M
M]lIhx;Dh]iixkOHx PFx;[Fx.]JIkOx iiHsx [kHNh;kHFx ;hH
*hk[HhiOPet

1YYIrP[NxPiilHixOPNOYPNOKHFxCtx/Olhh]DXx H;YkQrk[Bx;
1D;Yx JgHh[ZH[kx*HHhx-HqPHrxMH;Z" x/Olhh]D XxHZC; hXHFx][X;
Z;W]hxeh]Nh; ZZHx]MxZH[k;YxOH; YkOxiHhqP DHxkh;[iMFEZ;
P[DYIFP[Nx;x[HrxDhPiPixD;hHxe;kOr;tx;[Fx[Hrx [KHN¢F
*hPZ;htx;[Fx ]ZZI[Pktx ;hHxZ]JFHYX]MxD;hHXC;iHFx;h]l [F
H;DOx* x;[FxD]EFHIPN[HFxrPkOxehPZ;htx;[FxiHD][F;htxD;hH
DYP[PDP;[ix;[FXkOHxD]ZZI[Pkti{dx/OPixPixHseY]HaFMIA[
O;ekHhxt

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH
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O;ekHhx€xiHkx]lkx]lhxkh;[iIM]hZ; kP][xW]Ih[HtxK]xF;K1x/OPi
DO;ekHhxCIPYFix][xkO;kxW]Ih[Ht x;[FxiHKix]Ikx]IHRYR; [Fx;PZ
M]hxkh;[iMIhZHFx; [FxP[KHNh; KHFxOH; YKO” xrHYY CR#IpagxP[
/0Ihh]DXxZ]gP[NxM]hr;hFt

6Hxi0;hHx; xD]YYHDKPgHxe;iiP][xk]xZ]gHxMh]Zx; xRk {kix; YYO
klexF]r["xDHI[kh; YPiHFx;[FxFH{DPkxFhPqgH[x;eeh]; D ®KK}xkO;k
hHD]N[PiHixkOHxI[PgIH[Hiix]MxH; DOxhHiP FH[kx; [FX{k{bHFxk]
D]EFHIPN[xOIZ;[xi]YIKP][ixC;iHFx][xikhH[NKOix;[Fx;i  iHkixP[
kOHxD][kHskx]Mx;xrO]YHxitikHZxZ;[; NHFxkOh]INOxY HP;
HDkP][xs1ex]MxkOPixDO;ekHhxFHiDhP CHixkOHwkDWRetk] FPNZ
IMXHrx*CYPDx ;[[NHZH[k  xkOh]INOxrOPDOxrHxO;qHxOPik]hPLC
FHYPgHhHFxZIDOxelCYPDxiHhgP DHx]qHhxKkOHXY xkpFextH; h
ehleliHix;x[Hrx  [Z;[x H,h[P[Nx.tikHZi  x;eeh];DOx;[F

g; YIHixkO; kxrHxrPYYx; Flekxk]xFHYPgHhxkh;[iM]hZ/kP]D; [NH?

HDkP][xe1,xkh;[i'Y;kHixkOPixkOH]htxk]xeh; DkP DOkR[®X!x kxiHKi
JIkx]IhxiO; hHFxgPiP]["xN]; Y;[FxehP[DPeYHixkOh}iINBR OxrHxrPYY
FHYPgHhxkh;[iM]hZ; kP][xP[x/Olhh]DXxC;iHFx][x KOkt x]M

O;[NH xrhXiO]eixkO;kx;YYxiH[P]hx/Olhh]DXxYH;FHhixO;qH
e;hkPDPe;kHFxP[" x;[FxMh]ZxrP FHhxik; XHO]Y FHhxHM[i¥:#2<]lh
hHDH[k&kkHhx ;hH>x/NHkOHhXOhHHXF;txD][MHhH[DH?

/OHxie;DHxP[xrOPDOxkOHx . x .x;[Fx/Olhh]DXx [KHN&Fx ;hH
YYP;[DHx]eHh;kHxP[xPixZIYKPEM;DK]hP;Yx;[Fx AHIitx][Hx]M
JIhxhHiPFH[kixPixI[PglHx;[FxD]ZeYHs!

*H]eYHxO;qHxFPxXHhH[kxiKhH[NKOix;[FxiXPYYix;[FrRK B[k
DO;YYH[NHixkO; kxkOHtxhHie][Fxk]xP[x;xZthP; Fx] b Fxx it
IOHxPiilHixrHx; hHxkhtP[NxK]xi]YgHx;hHxD]ZeYPD; KFHFRyDIYk!
O; YYH[NHixiIDOx;ix]CHiPkt xFP; CHkHi" xZH[k;Y xR YKQQH
O]ZHYHii[Hiix;hHXD; liIHFxCtx; xk; [NYHFxrHCX]MxFPxHIKH[
P[kHhFHeH[FH[kxD;liHitx/OHxitikHZixFHiP N[HFxK]xhHJg=xK]
kOHiHxDO;YYH[NHix;hHxD]ZeYPD;kHFx;[Fx; hHX[[kx[HIPHNii
FHiPN[HFxK]xFHYPgHhxkOHx]IkD]ZHixeH]eYHxr; [kx EkadH{
FHYP gHhxOP [KHhgH[KP][IOXP[xiP Y]x;[FxO;qH*KMt KRR HF x;
OJ[HxiPwHx{kix;YYOx;eeh];DOxK]x; xOeh]CYHZDHd)Mxkiflle YH
;[FXIhN; [Pi;kP][ixP[q]YgHF*xP[xDhH;kP[Nx]IkD]ZHixMiHiP FH[ki
Pixlil; YYtxCHt][FxkOHxZ;[;NHZH[kxD][Kh]Yx]Mx; xiP[Nt¥<eHhi][
1hx]hN;[Pi;kP][tx JhxHs;ZeYH xrO;kx;hhPgHix; kxk@IH}KX F]lhOx]M
;FIYKXIIDP; YXD;hHxPix]MKH[X; xhHilYkx]Mx; DkP{|BROHFx; kxkOH
OliePk; Y xCtxkOHxD]ZZI[PktxOH; YkOxeh]qP FHh x Crek(IHP DH
;[FelhxrPKOP[xKOHxM;ZPYtx]hxD]ZZI[PktxPkiHYM?*

IDOxitikHZixD;[xCHxD][DHekl; YPiHFx;ixD]ZeYHsx kiksROH
itikHZx;[FxkOHxP[kHh; DKP][xCHkrHH[x; YYX]MxkOI@¥d:ie [F
itikHZx; DK]hixrPkOP[xkOHxitikHZxkO;kxFHYP qHhidQJANM]x/OH
g;hP;CYHixrPkOP[xkOHxitikHZx; hHx[lkxD][[HDKHFxRI{A[H; h
r;ti" xkOHxitikHZxPixD][ik; [KYtxDO;[NP[Nx; [FxkOHxiti KHZxF]Hi
[Ikx[HDHii;hPYtxhHie][FxP[x;xehHFP Dk; CYHx]hxhHeWksr; txk]
FH{[HFxP[elkitx6HxX[]rxrHx; hHxP[xkOHxkHhhPk]hiZjg¥+>
itikHZixrOH[3

e /OHxitikHZxPixCIPYkx][xOIZ;[xhHY;kP][iOPei¥%

e /OHhHx ;hHx ;x rPFHx g;hPHktx [Mx ikhH[NkOix ;[Fx [HHFix ;[F
kOHiHxY]XxFPxHhH[kxMh]ZxFPxHhH[kxeHhieHDkP qHi¥4

o /OHXx]IkD]ZHx Pix eh]FIDHFx Ctx kOHx itikHZx PkiHYM" x [, ZHY
Ctx kOHx Z;[tx M;DkJhix rPkOP[x kOHx itikHZx P[kHh;DkP[N
KINHKOHhxP [x; [xHgHhEDO; [NP[Nxr; t%:x; [F

o [FPQPFI;Yix;hHxrlhXP[Nx P[xitikHZix kO;kx ;hHx CHt][K®H
D][Kh]Yx]Mx; [tx][Hx]MxkOHxitikHZx; Dk]hit

ixelCYPDxiHhq;[ki"xrHxO;gHx; PZHFxK]xhHie][Fxk]xk@PgHYx]M
D]ZeYHsPktxCtxkhtP[Nxk]xiPZeYPMtxkOHxiPkl; kAtjCieP[N
iHhgP DHix]Jhxeh]Nh; ZZHixkO;kxhHie][Fxk]x; xe;hkP DROFHHFOx]h
OD][FPKkP][O*x6Hx0;qHx;eeYPHFx;xO Hrx*ICYPDx ;[;\#dZH

eeh]; DOOXIMBHKhPDI xZ:[:NHhP; YPiZx; [FxZ:hXHKBNxCHYPHqHF
kO;kxkOHxCHikxr;txk]xZ;[;NHxkOHxD]ZeYHsPktxr;ixkptDP Mt

. -Ixk;hNHkixP[x;Fq;[DHxM]hxH;DOxHYHZH[kx]MxKOdMIZ
HZeY]txD]ZZPiiP][P[NxZ;[;NHhixk]xklh[xkOHiHxk; hNHkixP[K]
ieHDP{D;kP][ix;[Fxeh]gPFHhxZ;[;NHhixk]xZ;[; NHxH;DOxikHZ
HYHZH[kx;N;P[ikxkOHiHxieHDix6HxCHYPHqHFxP[xgBkM]hZ
Z:[;NP[Nxeh]gPFHhixliP[NxeHhM]hZ;[DHXF; k; xMh]ZxehFHH[HF

* Ix6HXCHYPHQqHFxkO; kxrHxD]IYFxPZeh]gHxD]ikxHEZDPH[
kOh]INOxhHgIPhP[Nxeh]qP FHhixk]xD]ZeHkHxM]hx DY Kk; Plik
KOHiHxehHEFH{[HFx * it

JrHgHK xkOPixPixH[kPhHYtxkOHxrh][Nxe; h; FP NZx KD D O xK]
I[FHhik;[FxO]rx]IkD]ZHix; hHxZ;FHxM]hxhHiPFH[kixP[xOZeYHs
itikHZi" x;ixPkxPix[lkxP[FPqPFl; Yxeh]Nh; ZZHix]hxiHHQHixkO; k
FHYPgHhx]IkD]ZHi" xClkxkOHxP[kHh; DkP][X]Mx; X Ft{[ERIHiit
itikHZt

Jikx]MxkOHxP[kh; Dk; CYHxeh]CYHZixkO; kxD]ZeYHsXitikiH
khtP[NxK]xi]YgH xrOHKOHhxkO;kx CHxkOHxZH[k; DXBHR Y kO x
O]ZHYHIii[HiixDhPiPi"x]CHiPktxHePFHZP D" x]hxOH; ¥kD:hH
{;[DP;Yxilik; P[;CPYPKktx; hHXNHKKP[Nxr]hiHx JikxRDH*FHZ;[F
1[xkOHxZ]ikxHseH[iPgHxe;hkix]Mx]IhxitikHZ xP1H xiHDjtx;[F
kHhKP;htxD;hHxhHY;kHxk]xM;PYIhHixMIhkOHh}leikbPikihe D ;Y
;eeh];DOx0;ixM;PYHFx;[FxkO;kxrHx[HHFx; x[Hrx;eeh];DO
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*h;F]sPD;YYt xP[xiHHXP[Nxk]xZ;XHxD]ZeYHsxitikHZj#Hhxk]
Z;[;NHxCtx;eeYtP[Nx;x Hrx*CYPDx ;[ NHZH[k

AE * Ceeh];DOxrHx; DKI; YYtxZ; XHx]IkD]ZHixZ]hHxFPyDIYkxk]
:DOPHgHxCHD;liHxrOH[xrHxehHEFH{[HxiHhqP DHi" xehHyHii
eh]Nh; ZZHix;[Fxk; hNHkixP[x;Fq;[DHx;[FxZH;ilhHxeHhM]hZ;[DH
;N; P[ikxkOHiH" x; xiHhPHix]MxkHhhP CYHxkOP[NixO;eeH[3

o 6Hx DJ[ikh;P[x Mh][kx YP[Hx eh]MHiiP][; YiOx ; CPYPie]Kx h
K]xkOHx YPqHFx hH; YPktx JMx P[FPqPFI; Y x hHi PFPHRHFERKOF
[HHFix ;[Fx ikhH[NKOix ]Mx kOHx eH]eYHxX rO]Zx KOHtx iHHXx |
ilee]hkx ;[Fx kOHx [[FHhYtP[Nx FhPqHhix CHOP[Fx kOHiFix [HF
;[Fx ikhH[NKOIix 6Hx FIxKIO x [Jk*xPKkOO ¥ax rHx FHY BfgHhRPwH
tkix ; YYgeh];DOHi"x ;[F¥ax rHx M;PYx k]x O;h[Hiix kOHx e]JrHF
:[Fx ikhH[NKOx JMx kOHx P[FPqPFI;Yx ;[Fx kOHPhx PZZH
H[gPh][ZzH[k

e 6Hx Mh;NZH[kx kOHx itikHZx P[K]x kO]li;[Fix ]Mx FPxHhH[k
iHhqPDHix Jhx eh]Nh;ZZHix kO;kx JeHh;kHx P[FHeH[FH[Kk\tx ]
H;DOx JkOHh x D]ZZPiiP][HFx Mh]Zx OI[FhHFix ]Mx FPxHhH]|
FPiDhHKkHxCIFNHkxYP[HixOHYFx;DhliixZIYkPeYH¥RNi{Pi;
[x FJP[Nx i]"x rHx P[OPCPkx JIhx ; CPYPktx k]x D]JnFR)KEMK ;
;Dhliix KOHx itikHZx k]x hHie][Fx k]x kOHx D]ZeYHsPktx ;[F
g;hPHktx]Mx I[FHhYtP[Nx [HHFix ]Mx FPxHhH[kx hHiPHkDkix P
Hgl; YYtxg;hPHFxD][kHskxP[xrOPDOxkOHtx YPqHRk@HHP hx
itikHZx HYHZH[kix khH;kx itZek]zix [Jkx D;liHitx /OH
itikHZx Pix CHrPYFHhP[Nx K]x hHiPFH[ki"x PZeliiPCYHx
D]hFP[;kHx;[FxHskhHZHYtxHseH[iPgHxk]x;FZP[PikHht

[x Mh;NZH[KP[Nx KOHx itikHZ"x rHx Mh;NZH[kx kOHx itikHZOi
hHiJIhDHitx .PY]HF x FPiDhHKHx CIFNHKix ; YPN[HFx kPe¥YH k
kH;Zix P[DH[KPgPiHx P[FPqPFI;Yx Z;[;NHhix K]x ; Dkx Pfk ;xr
kO; kx eh]kHDkix kOHPhx Jr[x iHhgP DHx CIFNHK" x [Jkx kBB X iti
CIFNHkx ;ix ;x rO]JYHx [FPgPFl;Yx ]hN;[Pi;kP][ix ;hH
FPIP[DH[kPgPiHFx Mh]Zx Z;XP[Nx P[gHikZH[kix kO;kx r]lYF
PZeh]gHx kOHx JgHh;YYx {[;[DP;Yx OH;YKkOx [Mx KOHxMtikHZ:
;[IKOHhXThN; [Pi;KP][xhH;eixkOHx{[;[DP;YxCH[H{kxMRKOH
PlgHikZH[k*

*hHH[KP][x Pix Z;hNP[;YPiHFx ;[Fx iHe:h;kHFx Mh]Z
khH;kZH[kx kx O;eeH[ix P[x ;x FPxHhH[kx HYHZH[kx JMx kC
itikHZ x JMKkH[x P[x ;x FPxHhH[kx ]hN;[Pi;kP][*x .;qP[Ni®k

[Irx Mh]Zx ehHgH[KP][x ;hHx [lkx hHEP[gHikHFx P[x Z]hH
ehHgH[kP][x ;ix ;[[kOHhx JhN;[Pi;kP][x lil;YYtx hH;eix kOH
CH[H{kx * xehHiDhP CHixkO;kxkOHxr;txk]xZ;[; NHxitikiZ
FHZ;[Fx Pix K]x Hik;CYPiOx HYPNPCPYPktx kOhHIQ¥&x M]h>
iHhgPDHx P[x ThFHhx k]x XHHex eH]eYHx rPkOx Y]rx YHqHYX |
;151X Mh]Zx kOHx Mh][kx F]Jhtx /OHx Z;W]hPktx [Mx iHhgRBHix
iHkx lex K]x r;Pkx I[[kPYx ;:x hHiPFH[kx FHKHhP]h;kHix]Kk;x e
rOHhHx kOHtx ZHHkx kOHx kOhHiO]YFx M]hx P[kHhgH[kP][¥
itikHZx Pix Y;hNHYtx hH;DkPgHx h;kOHhx kO;[x eh];DkPc
JrHgHh x;kx; xitikHZx YHQHY x kOPix ;eeh];DOx Hs; DHHC; k
h;kOHhx kO;[x hHFIDHix FHZ;[F¥x kOHx itikHZx r;Pkix I[kPY
eH]eYHx hH;DOx ODhPiPix e]P[kOx CHM]hHx Pkx hHEJ[Fi" x Jhx
kOHZx AEgP;x ;x D]ZeYPD;kHFx hHMHhh;Yx h]JIkHCx Kk]x i]ZH]
HYiHOix Mh][kx F]Jhx Ex]MkH[x & 1x*H]eYHxH[Fxlex NjF{fx

;[P h]I[Fx ;% itikHZx ]Mx JIhx Z; XP[Nx rPKO]lkx ;[tx hH;Yx] h
Y;ikP[NxhHi]YIkP][*

ix [Ix iIP[NYHx eh]Nh;ZZHx D;[x FHYPgHhx OPNOx YHqh
JkD]ZHi"x eHhM]hZ;[DHx Z;[;NHZH[kx M]DIiHix ][
ZIYkPeYHxeh]DHiix]hx]lkelkx * ix;ix;xeh]stxM]hx]IkDZHit
/OHhHx Pix ;x M]Dlix ][x ZH;ilhP[Nx gl;[kPk;kPgHx F;k;x ;[F
gHhtx YPkkYHx M]DIix ][x ZH;ilhnP[Nx kOHx PZe;Dkx JMx ki
D]ZZPiiP][HFx iHhgPDHx ][x kOHx ]IkD]ZHix i]ZH][H
rPiOHix k]x ;DOPHqHx 6Hx ;Yi]x M;PYx K]x ZH;ilhHx kKOR&]gHh
JIKD]ZHX]MxKkOHxitikHZxCHD;liHxPkxPix CHt][FxkOHxr¢®OH
IMx P[|IH[DHx JMx ;[tx J[Hx itikHZx HYHZH[kx [x iO]hk x P[
M]DIiP[Nx][xkQO]li;[Fix]Mxeh]stxeh]DHiix;[Fx]lkelkx *i

IMx H;DOx HYHZH[kx ]Mx KOHx itikHZ" x rHx CHD]ZHx NIPYktx
rO;kx kOHx eOPY]ileOHhx hHFhPDOx PHkwiDOHx RBREIAHFx
NhH;kHikx MJhZx JMx OIZ;[x iklePFPktO3MthHKkx rO;kx rH
rHhHxkhtP[Nxk]x;DOPHqgH*
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o 6Hx YPZPkx]Ihx]gHh;YYx]eHh;kP[Nx D;e;DPkttx -Hi]lhbBHIix
D]{[HFx K]x kOJiHx ;r;hFHFx K]x P[FPqPFI; Yx JhN;[Pi;kP][
Y;hNHYtx kOh]INOx k;s;kP][*x "ee]hkI[PKP Hix ; hPiP[IXx W]
IMxhHi]IhDHixrPkOP[xkOHxehPq;kHxiHDk]hx; [Fx NREkNMI
;0;PY; CYHxK]xkOPhFxiHDK]hx ]hN;[Pi;kP][ix ; hHx Z; Y F
6HxM; PYxK]xO;h[HiixD]ZZI[Pktx;iiHkix;[FxhHi]lhDHix; [F
kOHx OIZ;[x hHi]lhDHx ]Mx kOHx hHiPFH[kix rHx ;hHx H[N; NP
rPkOx;[FxKOHPhxM;ZPYtx;[Fx MhPH[Fi¥ax kOHtx CHIPlgi x €
hHDPePH[kixMx]lhxiHhgPDHix ;ix]eeliHFxK]x Hgl; Y idHik
P[xkOHPhxD;hHxW]Ih[Ht!

e HD;liHxrHxO;gqHxieHDP{HFxH;DOxHYHZH[kx]MxkOHxitikH
P[x;Fq;[DHx C;iHFx][x [HHFix;iiHiiZH[kix kO;kx D][iPFHh
FH{DPki"x rHx kH[Fx k]x H[Fx lex rPkOx ;x qHhtx CP]ZHFFD;Y %
FH{DPkxFhPqgH[x;eeh];DOx [FPgPFI;YxiHhqP DHixx le¥k]Hk
OfsOx ;x eh]CYHZx kO:kx rHx O;qHx ehHEFH{[HFx |Z;[ix ;hF
FH{[HFxP[xkOHx[;hh]rxkHhZx]Mx;x CP]Y]NPD;YxZ;D[BP[H">
kOHx elhe]iHx ]Mx kOHx D]ZZPiiP][HFx iHhgPDHx Psx K®H
Z;DOP[H*5;hP;kP][x P[xrPFHhx FHKHhZP[;[kix ]Mx OH; YkOx
:DD]I[kx M]hx CHKrHH[x t,Etsix IMx g;hP;kP][x P[x OH;Yk
JIkD]ZHixCHKrHH[xhHiP FH[kix; hHxY;hNHYtxPN[JhHF

[OPixikh;kHNtx]xHhix;[x; YkHh[;kPgHxXe; h; FPNZxM]hxeIx
Z;[;NHZH[k*x6HxD;YYxkOPixe;h;FPNZx IZ;[x H;h[P[Nx.t ikHZi

A .Cix xPixC;iHFx][x;xFPxHhH[kxiHkx]MxMI[F;ZH[XxCHYPHMi"
;[F*kOHhHMIhHXO;ix; x FPXHhH[kXiHKkx]MxZIKI; Y'Yt x k&ajh
Z;[;NHZH[kxeh;DkPDHitx/OHx .x;eeh];DOxK]xelCYPD
Z;[;NHZH[kxD][kP[l]liYtxHseY]hHixkOHxZHiitxhH; YPktx]MxQO]r
kOHx]IkD]ZHixkO;kxZ;kkHhxKk]xH;DOxeHhi][xZP NOkx CHP¥GHFxP[
KOHPhxI[PglHxYPMHxD][kHskx/OHxW]Cx]MxelC IPTkxZE K WH
]hN; [PiP[NxkOPixrIhXxExPixk]xDhH;kHxkOHxD][FPKRHi®t
elCYPDxiHhgPDHxZ; XHixkOPixel]iiPCYHxP[xkOHxHjkxHyDP
HxHDkPgHxr;tx kxPixelCYPDxiHhgP DHxM]hxk®@HAxhH;Yxr]h

1Z;[xelCYPDxiHhgP DHxPixP[M]hZHFxCtxkOHxCH YiHikkO;
hHiIPFH[kxkO;kx; DDHiix][Hx]Mx]lhxiHhgP DHixPix; ¥IHAeY
D]ZeYHsx;[FxI[PgIHxP[FPgPFI; YxrPkOx; xI[PglHxiHKKINKNKOi
;[FX[HHFitx /OHx;PZx]MxOIZ;[xelCYPDxiHhqPDHxPixk]xCIPYFx;
hHY ;kP][iOPexrPkOxH;DOxhHiPFH[kxrHxiHHXxK]xiHhqHxK]
[FHhik;[FxkOHPhxI[PgIHxD][kHskx;[FxD]EFHIPN[x;xCH&]XH
i]YIkP][xrPkOxkOHzxk]xHZe]rHhxkOHZxk]x; FFhHiixkOHP hx[HHFit
IPYFP[Nx;xkhlikP[NxhHY;KkP][iOPexPixkOHxik; iR AREx O1Z;
elCYPDxiHhgPDHx;ixkOHxMI[F; ZH[k; YxC;iPixk]x; Y Y]kR][ixk]xCH
D]EFHIPN[HFx ]YIKP][ix[HHFxk]xCHxCHie]XHxK]x k HPePIF; Y
hHIPFH[kx;[FxZ;txD][k; P[xHYHZH[kix]MxiHhqP DHxelR{jPi
OPIk]hPD;YYtxeh]gPFHFxP[xZIYkPeYHxFPxHhH[kHkigP DHi
FPxHhH[kx]hN;[Pi; kP][i

[xhHie][FxP[x;xOIZ;[xr;t xrHx[HHFxk]xik]exiHHP[Nxe H]eYHxP[
kOHxOPIK]hPD; Y xr;txrHxO;gHxiHkxlex]lhxiHhqP D s;Md#Y HxP[
KHhZix]Mxi]ZH][HxrPkOx;xO]liP[Nxeh]CYHZ x;xZH[k; YHOYkO
eh]CYHZx]hx;[x]CHiPktxeh]CYHZx;[Fxik;hkxMh]Zxk{PHPhx
eHhieHDkP gHx6Hx[HHFxk]xFPkD Ox]IhxP[FP gP FI <R O] Y Fi
KO;kxFHKHhZP[HxrO]xD; [*;[F*D;[[JkxCHxD][iP FHhHFNPEY HxM]hx;
ieHDP{DxP[kHhgH[kP][*x6Hx[HHFxKk]xHZe]rHhxMh][kxYfR{Hhixk]

Z; XHxkOHxhPNOkxFHDPiP][ix; [FxF]xkOHxhP NOk«#i@P ftkafhk
P[*Mh][kx]MxkOHZxP [xkOHxD][KHskx]MxKkO; KPR kO Hil YK
D]ZZPiiP][Hhix[HHFxK]xNPgHxlexkOHxPYYIiP][x]M¥D4[KF=<kOH
CHYPHMxkO;kxkOHtxD; [xehHEFHKHhZP[Hx]hxehHifie PR K{ik]
;YYx]eHh; kP[NxZ]FHYixM]hxP[FPqPFl;YxiHhgP DHH¥BiNKfirHh
iHhgP DHxieHD P{D xh]YHix;[Fx; xrThXM]hDH xlei X P YAH % ;
rPFHhxh;[NHx]MxP[kHhgH[kP][itx6Hx[HHFxK]xFPKkDiZfkH
C;iHFX][x]Ihx]r[xehHFH{[HFxFH{DPkix;[FxYPZPkxO;[F]k%;[F
][r;hFxhHMHhh; Yit
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*H]eYHxrO]xrlhXxP[x;xr;txkO;kxPixP[M]hZHFxCtxD]ZeWPHKtxIiH

KOHXY;[NI;NHXIMDCHP[NxOIZ;[O xk]xFHIDhPCHxrO; kxkOHtxF]:x/OF

ZH;[ixhHD]N[PiP[NxkOHxqg; hPHktx]MxOIZ;[x[HHFx; [Fx H&> H[DH
CIPYFP[NxHZe;kOtxCHkrHH[xeH]eYHxi]xkO;kxkOHtxDZxM]
HxHDkPgHxhHY;kP][iOPei" xI[FHhik;[FP[NxkOHxikhbiR®G®ikH; DO
eHhi][xChP[Ni" x;[FxFHYPCHh;kHYtxr]hXP [Nxk]x D hitlikCtikrHH[
eHJeYHx ;[;NHhiXK;YXX;C]IKXOYPCHh;kP[NOxr]h)iﬂhjkWeki
k]xeh]DHFIh; YPiHxrO;kxO;eeH[ixP[xN]]FxOIZ;[xhHY;kRDPei
;[FxP[ikH; FxM]DIix][xkOHxD;e; CPYPKkPHix;[FxD][kHEKPD OxOHYe
H[; CYHxkOHiHxhHY;kP][iOPeitx/OHtxk; Y Xx; C]lk x efNejrédthk

kO; kxPixCHie]XHx JhxMI[FHhix;[FxD]ZZPiiP][Hhi" xCHROIZ;[
ZH;[ixDhH;kP[NxkhlikxrPkOx;[FxCHkrHH[xXkOHx]hN; [FH]kxkOHt
MI[FxhlikxPixrO;kxH[; CYHixMI[FHhix;[FxD]ZZPiiP][H hixk]xYHkxN]
IMxKOHxPFH;xkO;kxkOHtxZlikx CHxP[xD][Kh] Y x] M}k k< Pi
eh]gPFHFxIIP[NxkOHPhxhHi]lhDH*

gHht][Hx; NhHHixkO;kxYH:; h[P[NxPixPZe]hk;[K"xi]xCixYH;h[P[N
FPxHhH[kxP[x;[x .x;eeh];DO°x"YFxrlhYFx * xkOH]htxeh]iDhPCHi
kO; kxrHxik; hkxrPkOx;xeh]CYHZ xkHikxe]kH[kP; YiR{[kP
i]ZHKOP[NxkO; kxr]hXix;[FxkOH[xiD; YHxPkxlexN6 O; kXD xPi
elCYPiIOHFxP[xHgPFH[DHxC;iHFxM]hx]kOHhixk]xHHeYPD;kH

JrHgHh xP[x;xD]ZeYHsxitikHZ xkOPixikh; KHNtxPixHIZR;ix Pk
;IZHiIXKO; kxkOHxitikHZxPixik; kP D x;[FxYP[H; hxrOH{MP, DkxPkxPi
Ft[;ZPDx;[FxHgHhtxDO;[NP[Nx ixiIDOxOrO; kxr]hXiOx@Yi]
DO;[NP[Nx;[FxHg]YgP[Nx60; kxZPNOkxrThXxk]xi]Y qHx{HiP FH[KOi
FHehHiiP][xZ;tx[]kxrlhXxM]hx;[JkOHhxhHiPFH[kx6 O; K NOk
rIhXxP[x][HxD]ZZI[PktxZ;txCHxP[HxHDkPqHxP[x;[[kOM®HhH
:hHxDIYkIh; YxFPXxHhH[DHi xD]ZZI[PktxFPxHhH[DHix; [t
FPXHhH[DHix;[FxkOHiHx;hHxHgHhxDO;[NP[Nx "5 E€"xO;
h;FPD;YYtxDO;[NHFxO]rx]lhxi]DPHktx]eHh; kHi" xtHkxE$}]MxkOH
elCYPIOHFxHQPFH[DHxXC;iHxPixC;iHFx][xHseHhP ZH[HitilkEXH]
CHM]hHx "5 1

[x .x;eeh];DOxK]x H;h[P[NxhHD]N[PiHixClkOxkOHxFt[;ZPD
[;kIhHx]MxkOHxitikHZxrHx]eHh; kHxP[xkO; kxFHY P dtifjzlixM]h
hHIPFH[Ki" x; [FXxkOHxFPxHhH[DHix CHkrHH[xFPxHhHIEKZiitk{
JhFHhxK]xYH; h[xP[x;[x .x;eeh];DO"xrHx[HHFxk]xYH;h[
D][kP[IliYtxk]xXHHexe; DHxrPkOxkOHiHxDO;[NP [N x F[iHHi*
JIkP[llixYH;h[P[N CHD]ZHixkOHxXHtxikh;KHNPDx]IkD]ZHx;[F
ZHDO;[PiZxkOh]INOxrOPDOxrHxZ;[;NHxkOHxitikHZx;[F
YH;FHhix[HHFxK]xiPN[; Y xk CBHix[HHFxK]xD]ZZPiiP][x;xYH;h[P[N
H[gPh][ZH[kxKk]xD][ik;[KYtxkHik" xHZCHFx;[FxhH{[HFO, kxr]h Xi*
"lhxr]hXM]hDHx[HHFixk]xCHxHZe]rHhHFx; [FxNPqH[xeHRRfxk]
kHikx[Hrx;eeh];DOHix;[FxhHe]hkxrO;kxr]hXix;[FXxDhPEKRYYt
rOHhHxKOP [NixF][OkxrlhXx]hxik]exr]hXP[Nix6Hx[HHERkEKIhH
[FXIHXF;K; x; [FXP[KHYYPNH[DHxP[x; x FPxHhH[kXriee{hk

YH; h[P[NxP[DYIFP[Nxgl; YPk;kPgHxF;k; x;[FxhHiP fifkttk 6H
[HHFxK]xChP[NxFPxHhH[kxeh]MHiiP][; Yixk]NHkOHkkXtx<hH
hHNIY;hYtx;[FxiO;hHxYH;h[P[N!
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&RPPLVVLRQLQJ IRU /]

e b&R GHVLJQ FR SURGXFH

e b&RQWLQXRXVO\ WHVW ZKDW LV ZRL
QRW GXULQJ WKH FRQWUDFW DQG &
FRQWUDFW

e b7UXVW DQG FROODERUDWLRQ UDWt
SURYLGHUVY DQG SURYLGHU FRPPLYV

e b5HEHFWLYH SUDFWLFH

e bBBRVLWLYH HUURU FXOWXUH

e b6HSDUDWLQJ SHUIRUPDQFH DQG IX
FRQYHUVDWLRQV

e b(PSRZHU VWDé WR WU\ QHZ DSSURL
VKDUH UHVXOWYV

e b)RFXV SHUIRUPDQFH GDWD RQ FRO
OHDUQLQJ UHVXOWYV

e bLGHU XVH Rl GDWD DQG LQWHOOL!.
TXDOLWDWLYH GDWD DQG UHVLGHQ
e b$JDLQVW D EURDGHU VHW RI SULQF
e B5HTXLUH IURQW OLQH SURIHVVLRQI
WKHLU DFWLRQV DQG ZKHWKHU WKF
UHVLGHQWIV SURRQWR ) WKH
WKHPVHOYHV LQ WR
o b3HHUV
o b6HUYLFH 8VHUYV
o bODQDJHUV

MxrHx;DDHekxkO;kxPkxPixkOHxP[kHh; DkPINE Y'Y x]Mxk

g;hP; CYHixP[xkOHxitikHZxkO;kxDhH; kHxe]iPkP gH ¥ IkDIA
hHIPFH[ki" xh; kOHhxkO;[xP[FPgPFI;YxiHhqP DHix X RO H[
rHX[HHFxK]x;iXx]lhiHY qHix; x[HrxgIHikP][3xQrxFjxrHxDhH; kH

OH; YKOPHhxitikHZITH® ; liHxOH; YKOPHhxitikHZixDhH; KHxCHkkHh
JkD]ZHit

[OHxh]YHx]MxitikHZxYH;FHhix;[FxD]ZZPiiP][HhixiOPMkMh]Z
J[Hx]MxieHDP{D;kP][x;[FxeHhM]hZ;[DHxZ;[;NHZH[kxK]x] [HX]M
itikHZxikHr;hFi  ¥2xKOHPhxMI[DkP][xPixk]xY]]X*x;MkHhxkOHxOH;’
kOHxitikHZxtikHZx.kHr; hFixik; hkxCtxCIP YFP[NxkhlikP[N
hHY;kP][iOPeixCHkrHH[x; YYXx]MxkOHxitikHZ x; DK]hi3x/i®QH
gIHIkP][ixYPXH3

e 60]x ;hHx ;YYx Mx kOHx itikHZx ;Dk]hix rO]x O;gHx ;x h]YHxX P[
FHYPgHhP[NxkOHxitikHZx]IkD]ZH®

e Irx D;[x ;x CIPYFx hHY;kP][iOPeix CHkrHH[x kOHx itikHZOi
; DK]hixC;iHFx][xkhlik®

e Jrx D;[x rHx D]YYHDkPgHYtx FHgHY]ex ;x iH[iHx ]Mx iO;hHF
elheliH®

o JrxD;[xrHxH[ilhHxKkO;kxrHxD;[xYH;h[xk][NHKOHh°

o JrxH;itx Pix Pkx M]hxlixK]x D]YY; C]h; kHx KINHKOHhx (Db
P[M]hZ;kP][°

JOHhHxkOH[x[HHFixk]xCHxeh]DHiiHix]MxD]EFHIPN[’
HseHhPZHI[k;kP][" x{[FP[Nx]lIkxrO;kxr]hXix;[FxHZCHFFP[NxkO;k
eh; DkPDHxrPkOP[xkOHxitikHZx/OPixrPYYxP[H¢N:SXBIHD O
itiIkHZx; [Fxi]xkOHxDtDYHxhHeH;Kix;ixkOHX[HrxitikHZ ¥HFixk]
CHxhHEhHQH; YHFx/OPixPixiOJr[xP[x{NIhHxele@NgHhYH;

tikHZix]eHh;kHx; kxFPxHhH[kxiD;YHitx xitikHZxD]IYR3HXx;
hHIPFH[KOixYPMH’ x;[xP[FPqPFI;YxiHhqP DH" x kR[liN;[Pi;
[HPNOCI]IhOJJF x;xC]h]INO” x]hx; xieHDP{D x]IkD]ZHx *ikHZ
kO; kxFHYPgHhixkOHx]IkD]ZHx]Mx]CHiPktxrP Y'Y x N pkxikiPx H
itikHZxkO; kxFHYP gHhixkOHXx]IkD]ZHx]MxN]]FxZH[k; Y YOk
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ZeYHZH[KP[Nx;[x .x eeh];DOxP[x/Olhh]DX

;[1xIMx kOHx Z]ikx iIDDHIMIYx ;hH;ix ]Mx kh; [iM]hZ; kP][*P[x /Olhh]D X% ;hH
;YhH;Ftx JeHh;kP[Nx ][x .x ehP[DPeYHi'@ x /OHiHx P[D¥JiRH ]1D;Yx hH;

INFPLKIhi'x ]ZZI[Pktx HFx JYIKP][ x ]ZZI[Pktx | PYFHhI’

BHYYCHP[Nx H;Zi"x ;[Fx [kHNh;kHFx *hPZ;htx ;[Fx 1ZZI[P ktx H[k;Y
H;YkOx ;hHYJ x JOHtx ;hHx FHYPgHhP[Nx CHkkHhx JIRB}ZH PAH[kix Ct
MhHHP[Nx Mh][kx YP[Hx ik;xx Mh]Zx ehHEFH{[HFx iHhQIPIB{ KR3f{ x * i
:[Fx CIhH;IDh;Dtx :[Fx HZe]rHhP[Nx kOHZx k]x D]EFHIPN[x Ci¢]XH
iJYIKP][ixrPkOxhHiPFH[kixkO;kxhHie][Fxk]xP[FP gPH Yk Hsk?

JrHgHK x JIhx iIDDHiiHix ikPYYx ]JeHh;kHx P[x ; x rP FHhxkblgkx ]M
Hrx*CYPDx ;[:NHZH[k xrPkOxK]]x Z;[tx FPiDhHkHx iHhqPDHi
:[Fx KOhHIO]YFi" x ][r;hFx hHMHhh; Yx ;[Fx ehHEFH{[HFx 1&REN
Z]JFHYit

JgP[NxM]hr;hF xrHxrPYYxkh;[iM]hZx]IhxH[kPhHx YOYRH][* .
ehP[DPeYHi x FHYPgHNhP[Nx CHie]XHx i]YIkP][ix D]ERFiRRKD
hHIPFH[ki*d x /OPix hHgIPhHix ;x itikHZPDx iOPMkx P{x K®Hx
D][DHekl; YPiHx;[Fx FHYPgHhxelCYP D xiHhgP DHx P{*OFY;EKBTN
;[FxD;hHx; Dhliix]lhx C]h]INO*x/OHxkh;[iM]hZ;kPgHx DQINHxrH

PZPY;hYt x IOH]htx ]Mx O;[NHx eh]DHiix O;ix M]hnZHFx kOHx C;iPix [Mx FPYYXFHYPqHhxPixiHkx]lkxP[x PNIhHx«!x]qgHhYH; M*

iO; hHFx gPiP][x CHkrHH[x /Olhh]DXx YH;FHhix C;iHFx |[xNfffkHhZ x khlikP[N

hHY;kP][iOPeix;[Fx;xiH[IHx]MxiO; hHFxelhe]iH*
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x .x;eeh];DOxPixC;iHFx][xkOHxD][DHekxkO;kxrHx[HHK]
DhH;kHxOH; YkOtxitikHZixk]xFHYPgHhxOH; YKOtx]IkB]ZBH; YkOt
itikHZxPixI[FHheP[[HFxCtxikh][NxhHY;kP][iOPeix CHkH{x;YY
itikHZx; DK]hixC;iHFx][xhHieHDkx; [Fxkhlikx;[Fx;xiO;h HFxgPiP][
;[FXI[FHhik; [FP[Nx]MxkOHxitikHZ*

[xeeee” x/OINh]DXx 5.xM;DPYPk;kHFx; xiHD]fH]htx]Mx O;[NH
eh]DHiixD][iPikP[Nx]Mx; xiHhPHix]Mxr]hXiO]eixkO; HREDk
[OIhh]DXGixOH:; YKO" xD;hH" xrHYYECHP[Nx; [FxkORtFkHIDK]
YH;FHhixk]INHKOHhxK]xFHC; kHx; [Fx; NhHHx]IhxqPiPyj*% ¥
ehP[DPeYHixkO;kxI[FHhxeP[x]IhxY]D;Yxkh;[iM]IhZ#BRixCIP Ykx][
kOHx]hPNPJOMhtx]Mx O;[NHx  r]lhXiO]eixkO;kxrHhHxI[FHhk; XH[
P[xes€11x6HxCHYPHgHxkO; kxZID Ox]Mx]Ihxkh; [iM]hZYkRI} D Hii
K]xF; kHxP[x/Olhh]D XxPixFIHxk]xkOHxikhH[NkO}IM¥HN{ X xkHhZ
e;hk[HhiOPexhHY:;kP][iOPeix;[FxiO;hHFxq; YIHit

h]ZxkOHxiHD][FX/OH]htx]Mx O, [NH>xeh]DHii"xrHx;NhHHFxkOH
M]YY]rP[N3
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IOPixDO;ekHhxeh]gPFHix;[x]gHhgPHrx]Mx]lhxrHYY ZHP[¥Kk; [Fx Olrx KOHx FPxHhH[kx HYHZH[Kix P [kHh; Dk HBiekx k]x "xI[e;DXxH; DO
HYHZH[kxP[FPgPFI; YYtx;[Fx;Dkx;ixP[FPqPFI; Y xikRiXPIREHFx]MXKOHZiHYqHixkO;kxD;[x CHxhH; FxP[FH&M[RHFxeh]gP FHx; xCYIHxehP[k
M]hxkh;[iM]hZ;kP][x]MxieHDP{DxitikHZxHYHZH[kit

JrHgHK x;ixrHx[JkHFxP[x O;ekHhx ¢ xP[x;xD]ZeYHsxikHZ x Pkx Pix kOHx P[kHh;DkP][*x]Mxqg; hP; CYHi" x [FsHZikRKiXHYtx eH]eYHxkO;k
FHYPgHhx JIkD]ZHix h;kOHhx kO;[x P[FPqPFI;Yx kH; ZiNhxZzatHitx kx Pix KOHhHM]hHx PZe]hk;[kx k]x [[FHhik; [E¥k P[kHhFHeH[FH[DPHi
CHkrHH[xkOHxDO;ekHhix;[FxkOHPhxhHieHD kP qHxkkRilMEY; it

[*FHgHY]eP[Nx;xrO]YHxitikHZx;eeh];DOxk]xOH; YKOXX [F;hHxkh;[iM]hZ; kP][" xrHx O; gqHxkhPHFxk]x Z; XHx Pikx;ix&]iiP CYHxM]hxMh][k
YP[Hxik;xxk]xD]YY;C]h;kHxrPkOxH;DOx]kOHhx; [FpkiskKREHEFHiIPN[xiP[NYHxP[KHNh; KHFxi]YIKP][i" x XNt@IRH; IDh; Dt x;iiHiiZH[k
;[FX][r; hFxhHMHhh; YxK]x;[%; Ci]YIKHXZP[PZIZ  xMhHHR[&kik; xxk]xieH[FxZ]hHxkPZHxFHYPgHhP[NxD; hH*

PNIhHx 1€ iO]rixlhx hHEPZ;NP[HFx ; [Fx kh; [iMJhZHFx itk HZ" x Jhx [KHNh:KHFx 6HYYCHP[Nx JFHYx ;[Fx kOHx hHINP{D O;ekHhix rPKOP[
kOPixikh; kHNtxK]xeh]qP FHxZ]hHxFHK; PYx][xH; DOxkYHZH[
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kx kOHx OH;hkx JMx Jlhx eY;[ix ;hHx hHiPFH[Kkix ;[Fx D]ZZfHit
PikInPD;YYt xrHx O;gHx K]]x IMKH[x iHH[X KOHx rlhY i@ KH; Zi"
iHhgPDHix;[Fxeh]CYHZixkO;kxrHx O;qHx FH{{[HFx P[x ; F& kh; kOHh
KO;[x kOh]INOx kOHx HtHix ]Mx hHiP FH[kitx -HiP FH[Kix M x kOHI
YPgHixkOh]INOx]IhxiHhgP DHix; [FxkOHxOFH{D Pkj&x[HKPX{sP[N
ClkxkOh]INOxkOHPhx]r[xD]ZZI[PkPHix;[Fx[HPNOC]IhO]jB3

[Olhh]DXx; YhH;Ftx O;ix;x Y][Nx kh; FPKP][x ]Mx r]hXP [KxmPhH[NKOi
:[Fx;iiHkix C;iHFx r;t¥x ik; hkP[Nx rPkOx OrO; kQix ikh]pNOkOHhx kO;[
OrO;kOix rhl[NOx  *h]Nh;ZZHix YPXH@ .kh][NHhx /[NHKOMH x
1YY;Clh;kPgHx ]ZZI[PkPHix h;ZHrlhX x PDh]x [kHhehP iHix ;[F
1D;Yx hH;x J]hFP[;kP][*hHD]N[PiHxkOHxe]rHhx]MxO;HjiP[NxkOH
iXPYYi x;CPYPKPHix;[FxP[NH[IPktx]MxkOJiHxrPk@xr{pjgxkOHPh
M;ZPYPHi x MhPHI[Fi"x [HPNOC]IhO]JFix ;[Fx D]ZZI[PkP&titx ;hH
eh]IFx ;[Fx HskhHZHYtx M]hKI[;kHx k]x O;gHx HsDHekP][»¥ikh][N
e;hk[HhiOPeix rPkOx ;x gPCh;[kx ;[Fx FPqHhiHx D]ZZI[Pki{F ;
qlYl[k;htx iHDkJh % ;[Fx JIhx ]ZZI[Pktx ICix ;YhH;Ftx eh JgPFH
eY;DHixMh]ZxrOPDOxhHiPFH[kix D]ZHxK]NHKOHhx K]Bi-Yle®@Hht
JrHgHK xK]]x IMKH[x Jlhx H[N; NHZH[kx rPkOx hHiPFH[kixBHP[ix P[
iPY]i"x DH[KhHFx ;h]I[Fx iHhgPDHix Jhx ikh; KHNP Hix kBxk®P[Xx ;hH
PZelhk;[k"x ;[Fx Pix DJ[ilYk;kPgHx h;kOHhx KkO;[x CP[KPpM
hHD]N[PiHx kO;kx rHx [HHFx k]x N]x MIhkOHh¥x CIPYFP[®kt]ZZ
-HMHhH[DHx ;[Fx [qHikZH[kx ];hFix ;ix iP[NYHx ZHDO;[PiZix K]
O;gHx; [X][N]JP[NxD][gHhi;kP][xrPkOxhHiP FH[kix; [FXNHP[HYtxD]E
FHIPN[x ;[Fx D]ED]ZZPiiP][x P[x ;x r;tx kO;kx ;FFhHiiHix kOHPh
[HPNOC]IhO]JFx ;[Fx Y]D;YPktx ehPThPkPHilx 6Hx rP¥X4[CIRY
iIIDDHiiHixK]x F;kHx ;[Fx HskH[Fx kOHx ikhH[NKOix ;[Fx ;iikix C;iHF
HKkOJix ;Dhliix JIhx HlkPhHx OH;YkO x D;hHx ;[Fx rHYY CtkP{RIx
0O;ekHhx xiHkix]Ikx]lhxeY:;[ixk]xF]xkOPit

[x KOHx DH[khHx JMx JIhx kh;[iM]nZHFx itikHZx Pix ehPZDhisd*
[iIhP[Nx OPNOx gl;YPktx ;[Fx H;iPYtx ;DDHiiPCYHx ehRDtHx Pi
DhPKPD;YxK]x]lhx hHiPFH[ki"x ;[FxrOPYikx kKOHx jix@hRZ jhtx D;hH
Y]D;YYtx O;ix PZeh]gHFx iPN[P{D;[kYtx JqHhx kKOHx e;}tifPs x rH
X[IrxkO; kxi;kPiM; DkP][XY]D;YYtxY;Nix CHOP[Fx[;KREN[DOZ; hXit
JOHxh;kP]x]MxNH[Hh;Yxeh; DkPKP][Hhix;[Fxeh; Dk DKtk PH[Ki
P[x /OIhh]DXx O;ix OPik]nPD;YYtx CHH[x iPN[P{D;[KYt¥*]tOH
[NY;[Fx ;[Fx P[x ;x D]ZeHkPkPgHx rlhXM]hDHx Z; hXHK" x tHFx k]
DhH;kHx ;x itikHZx ;kkh;DkPgHx K]x MIklhHx DYP[P DK Rk« kOH
ChPNOKHikx;[FxCHikxk]xkOHxC]h]INO*

/OHxP[DHekP][x]Mx*hPZ;htx ;hHx HkrlhXixA&E* iCxehJefix;xOINH
Jee]hkI[Pktxk]xNYHgHY xleOxehPZ; htxD; hHxiHhgPDYNis¥@BlgP FP[N
KOHx ;CPYPktx k]x FHYPgHhx Z]hHx iHhgP DHix ][D Hxi®iBx\EHik
DYP[PD;Yxeh;DkPDHx;[FxiO;hHx;[Fx Hse;[Fx KOHx MeRIRIND H¥4
PZeh]gP[Nx; DDHiix;[FxhHFIDP[Nxq; hP;kP][x P[x]IkD]ZMCHKrHH[
P[FPgPFI;Yxeh;DkPDHxelelY;kP][i*x"lhx eY;[ixk]x FRkGhHxiHkx]lk
P[xFHK;PYxP[x O;ekHhx,?*

Mx IMKH[ % Jlhx OH;YkOx ;[Fx D;hHx iHhgPDHx r;Pkix |B#¥XH
CHD]ZHx iHhPJliYtx I[rHYYx CHM]hHx eh]gP FP[Nx ; x iHxFHHHF

K]x iOPMkx M]Dlix Mh]Zx kOPix OhH;DkPgHOx D; hH{HFKO‘ kKRi]
NH[IP[HYtxeh];DkPgHx;[FxehHqH[k; kP gH¥2x HZe]rHhP[RKkHEkixK]
;FFhHiix I[OH;YkOtx CHO;gP]lhi"x FP;N[]iP[Nx DOh][PDxilffpH
D][FPkP][ix H;hYPHhx ;[Fx eh]gPFP[Nx OPNOx gl;YPKDxY DYP|
Z;[;NHZH[kxK]xH[ilhHxeH]eYHxD;[xik;tx;ixOH; YkOtx;ix e]iiPCYH
M]hx;ixY][Nx;ixe]iPCYH!x*elY;kP][x H;YKOx ;[;NHZH [kx/&E* CxE
liP[Nx P[KHNh;kKHFx F;k; x ;[Fx P[KHYYPNH[DHx k]x PRR[KPAthYP Hh
;[Fx P[kHhgH[Hx eh]gPFHix [Hrx Jee]nhkl[PkPHix K]x k;P¥H}:DkPqH
D;hHx ;kx FPxHhH[kx D]O]hkix IMx hHiPFH[kix k]x PZeh|BHx &Bi; YKO
;[FXZ;[;NHx KOHPhx Y][Nx kHhZx D][FPKP][i*x /Olhh]D XxGQHH[x ;[
H;hYtx ;FlekHhx ]Mx elelY;kP][x OH;YkOx Z;[;NHZH[kx ;eehDOHi

;[Fx JIhx * x ;eeh];DOx O;ix ;YhH;Ftx iPN[P{D;[kYtx PZeh] gqHF
D;hFP]Eq;iDIY;hx FPiH;iHx ]JIkD]ZHix P[x Jihx e]elY;kP][x ;[F
ehHgH[kHFx OI[FhHFix ]Mx ikh]XHix ;[Fx OH;hkx ;kk; D Xi%x k]x F;kH"
kOPix rlhXx O;ix Y;hNHYtx CHH[x FHYPgHhHFx P[x DY]P[PD;Y>
D][iPFHhP[Nx FPxHhH[kx D][FPkP][ix P[x PilY;kP]['x ;[Fx P
IhN;[PiKPILYxiPY]i"x M]DIiP[Nx ; DKP][x ;[Fx P[FPgPRx *xilhNHht
YHgHYx O;ekHhx ...xiHkix Jlkx kOHx [Hskx eO;iHx MR IhZ KR ][

I[x eh];DkPgHx ;[Fx ehHgH[k;kPgHx D;hHx P[DYIFP[Nx HZEJNFF
OH; YkOtx YPMHiktYHx iHhgP DHix rPkOP[x H; DOx *hRZHirhXH
DhH;kP[Nx [kHNh;kHFx ][Nx Mhzx ][FPkP][ix DYP[PDixHift
ZIYKPeYHxDOM][PDXFPiH;iHixD;[xCHxZ;[;NHFxP[x; x|kHiOle’

;[Fx YHgHh;NP[Nx kOHx e]JrHhx JMx P[kHNh;kHFx F;k;x Kkkilee
DYP[PDP;[ix;[Fx]kOHhxMh][kx YP[Hxik;xx k]x FHYPkPitd ekk; P YIThHF
P[kHhgH[kP][ixk]xhHiP FH[kit

Ht][Fx kOHx *hPZ;htx ;hHx HkrlhX x kOHhHx DIhhH[KYt>PHsx ;
FPwwtP[Nx ;hh;tx IMx P[FPqPFI;Yx kH;Zix ;[Fx iHhqP Q& B-#fx Ct
FPxHhH[kx JhN;[Pi;kP][i"x H;DOx rPkOx kOHPhx Jr[x hMMBhRKkHhP;
kOhHIO]YFx;[Fxik;[F;hFx]eHh;kP[Nxeh]DHFIhH"x H; D O#eiHFx k]
O{sOx;xiP[NYHxPIiilHxDYP[PD;Yx]hxi]DP;Yx eh]GYHERx fHx X[]r
Z;[tx]Mx]Ihx hHiPFH[kix F]x [lkx YPgHx KOHP hx Y P d@iR E&DHt x M; DH
D]ZeYHsxDO;YYH[NHixrPkOxZIYkPeYHxD;liHix[HHFP pikxileMh]Z
Z;[txFPxHhH[kx eY;DHix/OHxr;txrHx O;qHx FHiIPN[HFx ]Itk HZ

P[x kOPix Mh;NZH[KHFx r;tx Pix [[EY][NHhx {kx M]hx elbekMOP[FHhi
DIYY;CJh;kP][xCHkrHH[xeh]MHiiP][; Yi"x Pkx FHY P qHRi@]Hx {kix; Y YO
iPZeYHxi]YIkP][ix;[FxPkxPix OINHYtxP[HyD P H[kx KR,KER!x 6]hik
IMx; YY” xK]|XIMKH[xPkxM; PYixZHHkxKkOHx D]ZeY MsoZ] Hi A4 ] 1h
hHIPFH[Ki" x YH; FP[Nx k]x OM;PYIhHx FHZ;[FOx rOHhptixHHPAE!
;DDHIiiP[Nx KOHx Z]ikx HseH[iPgHx HYHZH[kix ]Mx ]lhx itikMZ'PXH
DDPFH[kx ;[Fx ZHhNH[Dtx CHD;liHx HPkOHhx kOHPhx @H;YkOx
FHKkHhP]h;kHFxMh]ZxY;DXx]MxH;hYPHhxilee]hk P8 ¥x PkxPi
KOHx OMh][kx F]Jhx IMx Y;ikx hHilhkOx *:h;F]sPD;¥ Wi k®Hix kOH
hHiPFH[kOix [HHFx ;[Fx KOHx Z]hHx D]ZeYHsx ; x hHiP FRiR®k2x Pi’
kOHx Z]hHx FPyDIYkx rHx Z; XHx Pkx M]hx kOHZx k]x ; D DidathkOHx
kOHtxhHgIPhH" x CHD; liHxkOHx Z]hHx kH; Zix ; [Fx iHhqROHHKHF
KIx[;gPN;kH?
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-;FPD;Yx DO;[NHx Pix hHgIPhHFx K]x ; FFhHiix kOPix MhkRIH{KH
rPYYx ChP[Nx ;x rPFHx h;[NHx ]Mx en]MHiiP][;Yix Mh]&¥RBNkR;Zi
KINHKOHhxP[x;xiP[NYHx [KHNh;kHFx ]D;YPktx Hkefiv{B; K PktxYHqH
;hII[FxH;DOx* 1x"lhx [kHNh;kHFx ]D;YPktx HkrlhXxZ] FHYxrPYY
Z;XHx Pkx H;itx M]hx FPxHhH[kx eh]MHiiP][;Yix k]x CIFYEXi@Pei
rPkOx KOHx * x ;[Fx H;DOx JkOHH x k]x D]EFHIPN[x iP[Ncd FRHF
CHie]XHx i]YIkP][ix rPkOx hHiPFH[Kix ;[Fx [HN;KkP[Nx KOHHHFx K]
Z; XHXP[FPgPFI; YxhHMHhh; Yix]hx;iiHiiZH[kitx JhxkOfxD]ZeYHs
eh]CYHZi" x kOPix rPYYx P[DYIFHx ;x iP[NYHx P[KHNHXEN}D[R
D;hHxDJIhFP[;kP][*x 6Hx ; Yi]xr;[kx Z]gHx ; YYx eh]qPiP]kdx ; Flekx
ikhH[NkOix ;[Fx ;iiHKix C;iHFx D]]hFP[;kHFx ;eeh];DOx 0XKPZ;kHYt’
kOh]INOx MIhkOHhx kHikx ;[Fx YH;h[x ePY]ki"x rHx rPrf¥x [BIhH;
OCYH[FHFx h]YHiOx rPkOP[x kOHx [kHNh;kHFx ]D;YJRki4xHikix
kh; P[HFxK]xI[FHhk; XHxD]ZZ][xk;iXixkh; FPKP][; Y YtxI[FHhk; XH[x Ct
FPxHhH[kx kH;Zix ;[Fx ]hN;[Pi;kP][i’x M]hx Hs;ZeYHx ;x [Hr
12ZI[Pktx ;iHx 6]hXHhx h]YHx kO;kx Pix ;CYHx k]x FHYPZAHp&Y
OH;YKO x OJliP[N"x FHCkx ; FqPDHx ;[Fx ; FFP DKP][ix ilé&]kk ekHhx T
IMx kOPix ikh;kHNtx FHk;PYix Jlhx eY;[ix M]hx [KHNhjkH¥FRKt
HkrlhXit

ix Jlhx elelY;kP][x ;NHi"x D;hHx Pix P[DhH;iP[NYtx FHYiPgbt rPkOP[
KOHx O]ZH1x Pik]hPD;YYt x kOPix O;ix CHH[x Mh; NZ k-t MER YHF
{sHFx OkPZHx ;[Fx k;iXOx ZJFHY% ]Mx F]ZPDPYP; htx @YiHZileHF
Ctx ZIYkPeYHx OH;YkOx eh]MHiiP][; Yix Mh]Zx FPxHhH kel KAFRIN
P[k]xkOHxO]ZHxk]xFHYPqHhxFPxHhH[kxk;iXi1x/ORRZ Y DPH[K
P[xeHhi][; Y xP[|[HSPCYHx;[FxhH;DkPqHx"lhx 6HY YI&R J<HY
O;ix ;YhH;Ftx FHZ][ikh;kHFx ;x CHkkHhx r;tx ]Mx FHYP gHhO[RH
D;hH¥4xiZ;YYx iHYMEFPhHDKHFx kH; Zix ]Mx 6HYYCHR{NHEIR{Nh
Y]INEKHhZx hHY:kP][iOPeix rPkOx kOJiHx rO]Zx kOHtx DjfiH:£AV
rPkOxkOHPhxM;ZPYPHix;[FxMhPH[Fi"xk]xFHY PiesP&A]RBRY PikP
;[Fx ehHgH[k;kPgHx ;eeh]; DO 6Hx r;[kx K]x CIPYFx ][x JIndH; h[P[N
Mh]ZxkOHx6HYYCHP[NxH;ZxePY]kx;[Fxh]YY x]lkxkOttxZ itk kOH
CIh]INOx [kx rHx ;Yi]x r;[kx k]x N]x MIhkOHh"x leiXPYYREHYYCHP[N
6]hXHhix Kk]x I[FHhk;XHx Z]hHx h]lkP[Hx DYP[PD;Yx k;iXYRN[P[N
12ZI[Pktx hiP[Nx MI[DkP][i"x ;[Fx HZCHFFP[Nx H;hYtx O] iePk;Y
FPIiDO;hNHx eY;[[P[Nx ;[Fx hH;CYHZH[kx rPkOP[x KOHXKIDRiix rPYY
M;DPYPKk;kHx H;hYtx ileelnhkHFx FPiDO;hNHx ;[Fx FPi[R[3; filktix
:eeh];DOHI" xPZeh]gHxD;hHxD][KP[IPkt xh;kP][; YPiHH{@Z CHhx]M
FPxHhH[kx eh]MHiiP][; Yix [HHFP[Nx k]x gPiPkx hHiP kX [®i}ZHx ;[F
DhH;kP[NxkhlYtx H;YKkOx;[Fx ;hHx6HYYCHP[Nx/MH; ZiZdr]IYF

;Yi]x CHx hHie][iPCYHx M]hx Ch]XHhP[Nx P[x Z]hHx iekbiRea]Rik
Mh]ZxkOHx [kHNh;kHFx ]D;YPktx HkrlhXxrOHhHx[HDHiiFxM]h
D;hHx DI]hFP[;kP][x ;h]I[Fx ;x iP[NYHx P[kHNh;kHFx eY:fx

Hq; YI;kP][xiO]rixkO; kx hHiP FH[kix D;hHFx M]hx Ctx 6HPISiH; Zi
O;qHx iPN[P{D;[kYtx Y]rHhx h;kHix ][Mx OlJiePk;Yx ;FZPiJFx *
;ee]P[kZHIkitx/OhJINOxJIhx[Hrx ;eeh];DO"xrHx CHYPHqHKO; kx rH
D;[x FHYPgHhx OPNOHhx gl;YPktx JIkD]ZHix M]hx hHiPFHA[kIHx
eHhi][; Yx;[FxehHgH[k;kPgHxiHhgPDHx ;kx ;x hHFID HFX¥]gKtikHZ
Dlikx"lhxeY;[ix M]hx KOHx [Hskx eO;iHx ]Mx 6HYY CHPZNx it x iHk
JkxP[x O;ekHhx 1

PLYYt x rHx X[Jrx kO;kx kOHhHx ;hHx i]7ZHx hHiP FH[kix rB% OH; YKO
;[F* D;hHx [HHFix ;hHX iIDOx kO;kx KOHtx ;hHx I[; CYHx K]xA{KP[
NH[Hh;Yx [HHFix OJliP[N"x Jhx ;hHx I[; CYHx k]x CHx FPiDHF-hR]ZH
FPhHDkYtx Mh]Zx OliePk;Yx ;[Fx i]x ;hHx eY;DHFx P[x HPk
hHIPFHIKP;Y¢[IhiP[Nx D;hHx Jhx P[kHhZHFP;kHx D;hHx GhFit
hHIPFH[KP;Yx D;hHx eh]gPFHhix O;gHx eHhM]hZHFx Z;N(P{DHI[
KOh]INOJlkx kOHx "5 E€x HePFHZPDx Ctx D][KP[IP[Nx k¥gPFH
OPNOx gl;YPktx D;hHx K]x i]ZHx [Mx JIhx Z]ikx glY[Hh; CYRKHKi*
IrHgHh xH[khtx P [K]x hHiIPFH[KP; YxD;hHx Pix;YZ]ik PR{BYtx FIHxK]
[HDHiiPktxh;kOHhxkO;[*DO]PDH’xrPkOxhHiP FH[ki<xgR{NHxkOH
ehPq;Dtx;[Fx P[FHeH[FH[DHx ]Mx YPgP[Nx P[x kKOHP hx{rfhMfi& kOH
;FFPKP][; Yx P[kH[iPktx IMx D;hHx ;q; PY;CYHx [x iRKRFRA[KMP; Yx ;[F
[lhiP[Nx M;DPYPkPHilx [x O;ekHhx ~"x rHx ;PZx k]x ;kHt®H#ix Ct
hHPZ;NP[P[Nx ;[Fx iHKKP[Nx Jlkx eY;[ix k]x CIPYFx [Hrx kt#tix N skh;
;hHx  *YliOx M;DPYPktx rOHhHx hHiPFH[kix ;hHx ;CYHM K]x
P[FHeH[FH[KYtx rPkOP[x KOHPhx Jr[x ;e;hkZH[kx Clkx r RBEx kZH
YHQHYx JMx of ¢ tx D;hHx ][EiPkHx kO;kx Pix FHYPqHHMPI[;R[x kh
hHIPFH[KP;Yx D;hHx iHKkP[Ni*x "lhx eh]e]iHFx FHgHY]eXHk« kOH
60PkH;DhHix iPkHx P[x .JIkOx "DXH[F][x rPYYx ;Yi]x H[D]Zie ,*
P[kHhZHFP;kHxD;hHxikIFP]i"x;N;P[xrPkOx;DDHiixkj*EEHDP; YPik
D; hHx][xiPkHx;[Fx;FFPKP][;YxDYP[PD;YxP[EhH; ROKMRBNh; KHF
ID;YPktx HkrlhXx ;ix ;[x ;YKHh[;kPgHx k]x 1ZZI[Pktx ]i  ePk;Y
[KHhZHFP;kHx ;hHxCHFit

/OHx DO;ekHhx ;Yi]x iHkix Jlkx HSDPKP[Nx [Hrx eY;[ix kK]PDehiH
FHFPD;kHFx O]JliP[Nx ik]DXx P[x rOPDOx k]x eh]gPFHx [;FFPKkP]
ilee]hkHFx YPP[NxM;DPYPKPHixrPkOP[x kOHx CI]|HEPCPROOD; hH
P[EhH;DOOxMh]ZxkOHx [kHNh;kHFx 1D;YPktx Hkr]f¢¥likth[;kPqH
K]xkh; FPKP][; YxZ]FHYix]Mxilee]hkHFx Y P gP[Nx M]tatfle®x ZH[K; Y
OH;YkOx eh]CYHZi"x rOHhHx D;hHx e;DX;NHix ;hHx D]ZZFHP{ P[
;FQ;[DHx ;[Fx {sHF'x 6Hx CHYPHgHx KOPix [Hrx Z]FHYx rReéfhKil
P[FHeH[FH[DHx;[FxOZ]qHX][OxC;DXxP[k]xkOHxD]ZZI[Mklix<kOJiH
ikhINNYP[Nx rPkOx kOHPhx ZH[k;Yx OH;YKOx P[x ;x rttFR&YK K
Z]FHYix]MxileelnkHFxYPgP[Nx;hHxM;PYP[NxKk]xF]
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"lhx e;hk[HhiOPex rPkOx kOHx ikh][N"x FPgHhiHx ;[Fx §RCRZZI[PkPHix kO;kx rHx iHhgHx Pix ;kx kOHx OH;hkx k@R igHtO; kx rHx F]x P[
/OlIhh]DX1x6Hx; hHx P[DhHFP CYtx M]hKI[;kHxKk]x O; qHixleqfF& D]ZZPkkHFx D]ZZI[Pktx; [Fxq] YI[k; htxiHDk]hxr  PkOP[xkOHxC]h]INO" x;[F
rHx ;hHxhPNOKYtx eh]IFx]Mx]Ihx FHHex ; [Fx Y][NEKHhERii@Pex rPkOxkOHZx ix rHx FHIDhPCHFxP[x O;elbHitxdHx CHH[x Mh][kx ;[F
DH[khHx]Mx]Ihxkh;[iM]hZ; kP][xW]Ih[HtxK]xF; kH*

O;ekHhx exiHkxIkx]Ihxi0;hHFx g; YIHix ;[Fx ehP[DPeYHIXYIFP[Nx ; x D]ZZPkZH[kx K]xikhH[NKOIix ; [Fx ;iiHKEC;iH€rThXP[Nx ; [Fx 1Z;[
H;h[P[Nx .tikHZix ehP[DPeYHilx [x ;[l;htx ees€x /Olhh ]DXx JI[DPY%ix ;CP[Hkx ;eeh]qHFx ]Ihx JYY;CJh;kPqHx [ZZI[PkPHi
h;ZHrihX @kO;kxH[D;eilY;kHixkOPixiO;hHFxD]ZZPkZH[kxK]xrliX&fRk[HhiOPexrPkOxhHiPFH[kix;[Fx kOHxkOP hF{#HKOD O; ekHh

rHxFPgHxFHHeHhxP[K]xkOPix;hH;x;[Fx FPiDliix P[x ZkHPRFx ]Ihx e; hk[HhiOPexrPkOxkOHx kOP hFxiHD kitpi[kih Hix kOHPhxDhPKPD; Yxh]YH

P[xKkOHx[HskxeO;iHx]Mx]Ihx kh;[iM]hZ;kP][x W]Ih[HtxHx FHq]YgHx Z]hHx e]JrHhx F]r[xK]x D]ZZI[Pktx YHqHYx ; [Fx @ YFX][x ]lhx HSPikP[N
iIDDHiix P[x iiHkx ;iHFx ]ZZI[Pktx HgHY]eZH[kx;[Fxik hH[NKOi¢;iiHKEC;iHFx D]ZZI[Pktx ;eeh]; DOHixk]x FHYPgHR[NxiHhgP DHix P[
e;hk[HhiOPet

-RKQ LV \HDUV ROG DQG OLYHMM®BA®HAQ QVKHDYW DH+H/ DW KRPHMKMGERBY GL\DF BHIOU ME R Q
ZKR FDOOHG DQ DPEXODQFH -RKQ WD\ IXKMUWHWKIG AR KRX¥SG WR KDY H XIO/WPDR®V HIZ) & HD®

DGGLFWLRQ WR DOFRKRO

2Q GLVFKDUJH SODQQLQJ 7KXUURHRWV 8 LYGEX® WHORPF U Bl Opt&) DHIRKE U K G AV R XQWDWKWHHERRR
FRPPXQLW\ VXSSRUW VHUYLFH b %XRQ[IR/XGH LEHKQZR URHGEDIO ZRUNHU DOQAGR UR AMORO HIQUIHEDO K F
VPRRWK GLVFKDUJH IURP WKH DFXWKXVWRWILAWILGLEY SRBWQRAPYV WKDWH@RXHGS KRW KGIIUNVZAKVIHU
KRPH b-RKQ V SURSHUW\ DQG SRVQNYXVMRXEWAHRM KRODPQW RX UHW X U QRVW KB LVIHKWWY KRH R WIRD QI

D FOHDQLQJ WHDP WR JHW WKH SURSHUW\ UHDG\

2YHU D VL[ ZHHM ISHRXB GL GH VXS SRHMUG DR B QVKIWRK YR DRRRKQLW\ FRQQHFWLRQV E\

&ROOHFWLQJ HTXLSPHQW IURP 7 KWRJ URKQ W RBVLY/IFW DO JSULR U

6RXUFLQJ GRQDWHG EHGGLQJ DGQGRAOWHRAWKVL. QVRURFPS OBRFBAWHPYV RRPHU WKH FOHDU XS RI

6KRSSLQJ IRU QHZ FORWKLQJ RQ -RKQ V EHKDOI

ODNLQJ ZHOIDUH FDOOV WR -RERHHFWHLUQ RYKHP G6RGC WRVXUH KHDROVRXYWDIH DQG ZDV QRW

8QGHUWDNLQJ -RKQ V IRRG VKRSSLQJ

%\ IDFLOLWDWLQJ D VPRRWK GLMVAKDHHKNY D\DCS S R B L\BRRQLR &IQG H XVH® INQRZVDHON W F
DQG QHWZRUNV WR KHOS -RKQ U HJDG @ RQ &G HDG H SHQLEH/QW K HD VHW W 6 HIGH E BIFN- R R WIRJ KG VK K |
WR ORRN IRU ZD\V WR VXSSRUW K L\WPLVHXS RMN Q@ ARIRZAFE OF FUR (Q WHUSTM WV D B¥R HARHQ Q HF W
-RKQ WR RWKHU UHVLGHQWYV LQ WKHLBRAPKHMWMNY WIRVKPSKRYH KLV PHQIWD@GDRGR VR EHD D

DOWHUQDWLYH WR GULQNLQJ DORQH LQ WKH KRXVH

iXkOHx; C]gHxD;iHxikIFtxFHZ][ikh; kHi" xP[q] YQP [NxkOHD]ZZI[Pktx;[FxPkix;iiHkixD;[xO; gHx; xqHhtxe]iPkP gFZXe; Dkxle][xkOHxFHYPgHht
IMxi]YIkP][ixkO; kxilee]hkx PZeh]gHFx OH; YkOx; [FxrHYYE[Nx P[x]Ihx DPKkPwH][itx kx PixkOHhHM]hHx RQijke@iktdZHhNP [Nxikh; KHNP Hi
P[xOH;YKOx;[Fxi]DP;YxD;hHxelkxkOHx PZe]hk;[DHXIMZH[N x ClkOx;kx;xD]ZZI[Pktx;[Fx P[FPqPFI; Yx YHgl®Y DH[kh;YxehP[DPeYHxP[
kOHPhxeY;[ixk]xkh;[iM]hZxkOHxr;txkO; kxiHhqP D HbYPtHhHFx Y][NiPFHxkOPi" xq; hP]lixe]rHhx;[FxP [PiH[xiO;hP[NxkHDO[PgIHi xilDO
;ix D]JEeh]FIDkP][x ;[Fx DJEFHIPN[ x O;qHx ;x iPN[P{D;[k¥ftiix rPKkOP[x iIDOx eY;[itx JrHgqHh x kOHhHx Pix ;Yi]x [BdPFKO;kx P[o]YgP[N
D]ZZI[PkPHix;[FxP[FPgPFI; Yix P[xkOHPhx OH; YkOx HFED[%eh]gHxD]I[kHheh]FIDkP gHx PMxkOHxkHD O[P gt} Bk x k; XHx; DD]I[kx]M
O]rxeH]eYHx;[FxD]ZZI[PkPHix]hN;[PiHxkOHPhxYP giPAxkOHxP[q] Y qHZH[kxiHHZixk]x CHx[]xZ]hH xkO; haAaAtH

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



60PYikxkOHxHgP FH[DHxiINNHikixkO;kxM]hxi]ZHxP fRk®HhH
;hHx; xh; [NHx]MxDYH;hx;[FxPFH[KP{; CYHx CH[H{ki XRAM]Z kD

H[N; NHZH[k" x; DhJiixkOHxhHgP HrxikIFP HixkOHxh; [NBHRDIFi
;[Fx;eeh]; DOHixIliHFxqg; hPHix;[Fx;hHx[lkxD][iPikH[kYt xhHeYPD;kHF
;DhJiix; YYxiHKKP[Nix; [FXP[PkP;kPgHixk]x; YY]rx RGHKPH xK]
FHZ][ikh; kHxrOPDOxPixkOHxZ]ikxiIDDHiiMIY1x kxE)RAPY
kOHhHM]hHxK]x; kkhP ClkHxieHD P{DxCH[H{kixk]x; [ee}iti®:Ox]h
ZHKO]Fx gPFH[DHxMh]Zx; x[IZCHhx]MxikIFPEih A x@F]NNHik
OJrHgHh xkO; kxP[FPgPFI; Yix; hHxYHiixYPXH Yt xAZ{[FkD]

HIN; NHZH[kx; xeliPkPgHxHseHhPH[DHxr OB, kP ][ DPixk(
Z;P[xZHKO]FxHZeY]tHFxCtxeh]MHiiP][; Yix;[Fx[]xhH;Yx&Hhxk]
HxHDkxDO;[NHxPixDHFHFxk]xD]ZZI[PktxZHZCHhit

JOHhHM]hH" xPMxkOHx;eeh]; DOxliHFxP [x/Olhh]D {kP[HkkkD
O;gHxkOHxPZe; DkxhHgIPhHFxK]xiPN[P{D; [kYtx P Zétdtkky Y
rHYYECHP[NX]Mx]IhxP[FPqPFI; Yix;[FxD]ZZI[PkP Hix RkAHIhF
:N;P[ikxiIDOxePkM;YYilx/OHiHxP[DYIFH3

e x M;PYlhHx k]x HXHDkPqgHYtx H[N;NHx CHD;liHx kOHx r;ti>
rOPDOxH[N;NHZH[kx Pix FHYPgHhHFx F]x [[kx hH|[HDkx kOH>
P[x rOPDOx P[FPgPFl;Yix ;[Fx D]ZZI[PkPHix ]hN;[PiH
kOHZiHYqgHi

e [lex F]r[x ;eeh];DOHi " x iIDOx ;ix ilhgHtix ;[Fx M]hZ;Y
DJ[ilYk;kP][i"x  rOHhHx kOHx iICWHDkx Z;kkHhx F
ehHFHKHhZP[HFx Ctx eh]MHIiiP][;Yix ;[Fx YPZPkHFx P[x iD]
;[FXrOHhHxkOHxZHkO]FxPixFPyDIYkxk]x; DDHii

e HHFC;DXxPixe]lnYtxhHY;tHFxAE]hxrlhiHx[|kxeh]qP RAEXY C”
rOPDOx MIhkOHhx HZeO;iPiHx kOHx D]zZZ][x CHYPHMx
D][ilYk;kP][x;[FxH[N;NHZH[kx Pixe]P[kYHiix;[FxDO;[NH i
[IkOP[Nx rOHhHx KOHhHx Pix []x HQPFH[DHx ]Mx kOHx Hiil
e]rHhxiOPMkx ;r;tx Mh]Zx eh]MHiiP][; Yix ;[Fx JnN;[Pi;kP][i
;[FxK]r;hFix DPKkPwHIix ;[Fx D]ZZI[PkPHi¥ax KOPix iOP NRkN CH
DhIDP; Yxk]xMHHYP[Nix]Mx;IkOH[kP D xP[|IH[DHx HEHARIP[N
;DkPgHxD]ZZI[PktxP[q]YgqHZH[k

o 60HNhHx H[N;NHZH[kx ; DkPgPktx Pix C;FYtx D]EJhFP[;kHFx ;[
]hN; [PiHF x@YH; FP[Nxk]x; xY;hNHx [IZCHhx]MxilD ORKDK#q
IMKH[x :iXP[Nx gHhtx iPZPY;hx gIHikP][i'’x Y;[FP[Nx F
D]ZZI[PkPHix ;YYx ;kx J[DH¥x kOPix DhH;kHix NH[N;NHZ!
M;kPNIHOxi]x]MkH[x;xDO;h; DkHhPikPDxrPkOP[xHZZI[PkP

e 60HhHx H[N;NHZH[kx CHD]ZHix kOHx eh]eHhktx JMx ;x MF
gHhtx;DkPqHx;[Fxq]D;YxDPKPwHIi" xrO]xF]x;xq; YIC¥PK W
hHehHiH[KP[Nx kOHZiHYqgHi x Clkx rO]x D;[[Jkx DY;PZx k]x Cl
khlYtx hHehHiH[k;kPgHx JMx kOHx FPqgHhiHx ;[Fx D]Ze
D]ZZI[PkPHixkO;kxHsPik

e ;PYIhHx K]x H[ilhHx hH;Yx P[gHikZH[kx Pix Z;FHx P[x k(
P[Mh;ikhIDklIhHx rPkOP[x D]ZZI[PkPHix A;Y][Nx rPkOx ]
DhIDP;Yx Y]D;Yx kOPhFx iHDKhCx ZH;[P[Nx kO:;kx NF
HseHDk; kP][ix][xkOHZx; Z]I[kxk]x N:iiHkxikhPeeP#¥ckOHh
kO;[%;xNhH;kHhxhHYP;[DHxIle][xD]ZZI[Pktx;iiHkit

IOHhHxPixkOHhHM]hHx; x[HHFXxK]xFHiP N[x; x hHehiHi kq kdpzp<|e”
|[HsPCYHx; [FxZIYKPEM; DHKHFxY]D;YxZHKO]F]Y]Ntx NZJFREY]Z

HIN; NHZH[kx;[FxD]EFHiIPN[xPMxkOHx/Olhh]DXx*Y;DH¥ ;iH

kh; KHNtxPixk]xFHYPgHhxkh; [iM]hZ; kP][¥ax; xkh; [iMBTEKO; k
eh]gPFHixDYH; hxHqPFH[DHxKO; kxkOHiHx; NhHH FxgtP{ HEdkeHH
OH;hkx]MxkOHxY]D; Y xkh;[iM]hZ; kP][xP[xOH; Y KGFXEHRYE CHP [N

iiHkx ;iHFx ]ZZI[Pktx HqHY]eZH[kOix £ CxehHZPiHx  Pi
kO;k@D]ZZI[PkPHixkOHZiHYqHixD;[xFhPqHxhH:; Y x P Z kg
rHYYCHP[NxCtxZ]CPYPWP[NxHsPikP[N" xClkx]MkHFXIFFD]N
;iiHkitx ix;xDO;YYH[NHxK]xHik; CYPiOHFxM]hZix] ekt Y P
e;hkPDIY;hYtxD]ZZPiiP][P[N"xPkx;iXixkO;kxrHxD][ilAfH

e 60;kx D;[x D]ZZI[PkPHix D;[x F]x M]hx kOHZiHYgHix PM
eh]MHiiP][; YxiHhgP DHixNHkx]Ikx]MxkOHxr; t°

e 60;kx D;[x D]ZZI[PkPHix F]x rPkOx i]ZHx ilee]lhkx Mh]Z
1hN;[Pi; kP][i°

e 60;kx Pix YHMkx kO;kx Pix ;eeh]ehP;kHx M]hx ThN;[PkikP][ix
FHYPgHh

/OPixh;FPD;YXDO;YYH[NHxK]xkOHxik;klk]htx; [FXKO R}k hH; kHi
XIIHMIY x;[; YTKPD; Y xK]]Y xM]hxI[FHhik; [FP[NxkOHXkkdkidr OPD O
kOHxNeh]MHiiP][iO" xP[xkOHxCh]; FHikxiH[iH xO;qHRBBIFx][
;[FxlilheHFx; hH;ixrPKOP[xrOPDOxP[FPgPFI;Yix;[FxD]ZMP kP Hi
;hHxCHikxeY;DHFxK]xPFH[KPMtx;[FxZ;[; NHxkOHP h¥J{Ri[i¥ax Pk
KOHhHM]hHxhHI][; kHixrPkOxHZHhNP[NxKkOHZHixilD O¥\MiEE ; hH
;[FxehHqH[KP][*&
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tx ;FlekP[Nx ;[x ;iiHkx C;iHFx ;eeh];DO"x /Olhh]D X x kOh]INOx kOHx .Kh][NHhx JNHKkOHhx *;hk[HhiOPe"x O;ix iIDD¥itd P[kh]FIDHFX ;
[IZCHhx]IMxP[[1g;kP][ix £ 1D;Yx hH;x JIhFP[;kP]["x/PZ HxXC;[XP[N"x.]DP;Yx*hHiDhPCP[N"x ]ZZI[Pktx IPYFHHKR'CxiP[DHxe€, xO]rHgHh
Z]hHxD;[*CHxF][H*

x Pix ;x e[rHhMIYx ZHkO]Fx M]hx M;DPYPKk;kP[Nx k@G R{®ENHhx HiiH[KP;Yx M]hx iIDDHiiMIYx kh;[iM]hZ; kIP]x kOHx /Olhh]DXx Z]FHY %4
iOPMKP[NxeH]eYHx;r;txMh]Zx CHP[Nxg;iiP gHx hHD RieRiH{kicfP D Hx k]x ; DkPqHx DPKPWH[ix MIY Ytx H[N; Ni{BHPTkRBHP>< rHYYECHP[Nx"Ih
;eeh]; DOx HZe]rHhix hHiPFHI[kix k]x D][khPClkHx K]x O]r"x OH[ x rOHhH" x ;[Fx kOHX r;tx KOHtx hHDHPgHx kOHx ile&)itkik fitk k]x kOHZ
hH; YPiP[NxkOHPhxgPiP][xM]hx; xNJJFxYPMHX £ PNIhHx f1£C

ixrHxYH;h[kxP[x O;ekHhxs xkOHxOPIK|HRBHCYPDx ;[:NHZH][kx ZIBht X ki< el CYP D xiHDK]hx O;ixD]ZZPiiP][ixiHhqPDHixO;i
YHFx k]x ;x Mh;NZH[KHFx ;[Fx D][MIiP[Nx iHhgPDHx Y;[FiBjeBtkx M;PYix K]x i]YqHx hHiIPFH[KIOx eh]CYHZix ;[Fx]|Rfti4ZeOHZx Mh]Z
HIN;NP[Nx;ixHgl; Yxe;hk[Hhix P[x; DkP][x k]x P Zeh]qHXXOHHYYCHP[Nx ]ZZPiiP][HhixiHkx kOHx Z]FHYxkO; kskki@HrthH x ]MKH[xrPkOx YPKKYF
P[q]YqHZH[kx ]Mx kOJiHx K]x CHx ilee]hkHF’ x iHYHDkx lahj#\hHikhP DkPqHx eh]DIhHZH[kx eh]DHiix kO;kx q;ijiix GIRNx JhN; [Pi; kP][i

:ClgHx . ix ;[Fx kOHx /OPhFx .HDK]h x ;[Fx KOH[x iHkx ; x iPH#Hix ]Mx eHhM]hZ;[DHx P[FPD;k]hix kO;kx O;qHx YPlAHOK XFOPHP[Nx kOH
|IkD]ZHixeH]eYHxr]IYFxDO]JiHxM]hxkOHZiHYqHit

JlgHhiHYt x /Olhh]DXGix 1Z;[x H;h[P[Nx .tikHZix ;eeh] ;DO"x rOPDOx O;ix ;YhH;Ftx [[FHheP[[HFx iJZHx ]Mx JIhx Z]kiIDDHiiMIY
kh;[iM]hZ;kP]["x iHHXix k]x FHYPgHhx CHie]XH" x P[kHRh@®I;[x i]YIKP][ix P[x e;hk[HhiOPex rPkOx hHiPFH[kix@;[tx r;ti"x kOPix Pi
;[KPKOHKPD;Yx k]x KOHx kh; FPKP][; Yx Z]JFHY x |Mx D]EZR# B lIHFx @& h;[iIM]hZP[Nx D]ZZPiiP][P[Nx k]x ilee]n  kx .xrPYYxhHgIPhHx ;
DO;[NHx P[x DIYKIhH x rPkOx ; YYx P[q]YgHF3x D]ZZPiiRERlojP FHhi" x eh; DkPKP][Hhix ;[Fx kOHx elCYP D x Os qfPpiixM]hx Jhx rPkOx ilee]hk
itikHZix P[x ;x Z]hHx hHY;kP][; Y x D]YY;Clh;kPgHx ;[Fx [eiHtix @ kxrPYYx;Yi]x NH[Hh;kHx iPN[P{D;[kx DO;YXH[KH)DHekHFx Z]FHYix ]M
N]gHh[; [DHx;[FXhHNIY;kP][*x@ IrHgHh xPkxPix;xD {NMXHhkOXxZHHKP [N
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/OPix;eeh];DOx;Yi]xeh]qgP FHixkOHx]ee]hkl[Pktxk]xHZEHIh
D]zZPkZH[kxk]xkOHxhH;YPi;kP][x]Mxi]DP;Yxq; YIHNOh]I
D]ZZPiiP][P[N"xhH|HDKP[NxD]zZI[PktxehP]hPkPHix;k

* ¢ [HPNOC]IhOJJFxYHgHY xP[x; xhHMhHIOHFxqHhiPINBP; Y
5, YIHx h; ZHrhXx@x6HxrPYYxD][kP[IHxk]xHseY]hHdeb}B Oxk]
ilee]hkx; xilik; P[; CYHxkOPhFxiHDk]hxrPkOxD]ZZI[PkfeRikZH[k
kO;kxXHHeixClhH;IDh;DtxKk]x;xZP[PZIZt

5DWKHU WKDQ GHYHORS D VHUYLWHG®RIHFL
WKH QH[W WKUHH |HDUV IRX QHH®RRARWR GH:
WKH VSHFLEFDWLRQ DOORZHG WKHGSIUR\WLG
WR HYDOXDWH DQG GHYHORS GHOHQNXURR
WKDW WKH\ FRQWLQXHG WR UHVSRHGV WR
GHPRQVWUDWHG E\ WKH FOLHQW UER D% GU

KDYH D FOHDU OHDUQLQJ LPSDFW RQ
FRPPLVVLRQLQJ

ixO;ix; YhH; FtxCHH[xik; KHF xkOHxkh; FPKP][; YxM]hZix]
H[N;NHZH[kxZEilIDOx;ixD][ilYk;kP][x;[FxilhgHtiCx; hHx[ ]k
HxHDKPgHx;[FxD;[xHqH[xO; qHx;[x; FqHhiHxPZe; Dkxle]ptY YE
CHP[NxrPkOxeH]eYHxMHHYP[NxehHiilhPiHFxKk]xkhXHxe;hkx
D]ZZI[PkPHixilxHhP[NxMh]ZxND][ilYk; kP][xM;kPNIHO

[ikH; F" xrHX[HHFxK]xCIPYFx;[xP[Mh;ikhIDkIhHxk]x; YY]
H[N;NHZH[kx;[FxP[|I[H[DHxk]xCHD]ZHxe;hkx]MxkOHx xPkOP[X;
NPgH[xY]D;YPkt x;[Fxk]xPZeh]qHxFh;ikPD;YYtx ikt x&PD]YYHDkK
KOHxC; DXNh]I[Fx[]PiHxM]I[FxP[xHgHhtxP [kHh; DKP kX Hi
eY;DHxCHkrHH[xik;xxHZeY]tHFxP[xkOHPhxNP gqH[¥N}IFY PkP
DPKkPwH][it

/0Ihh]DXx; YhH;FtxO;ix; X[IZCHhx]MxXHtx]eHh; kP][ix;[F
eHhi][[HYxkO;kx]eHh;kHxrPkOP[xkOHPhxD]ZZI[PkP B
;DDHIiiPCYHxK]xDPKPwHI[ixP[x;xh;[NHx]Mxr;ti3

JZZI[Pktx HFx FIYkx.JDP;Yx ;hHx.lee]hkx/H;Zix/E .C 1

"lhx .xkH;Zix]eHh;kHx;Dh]iixkOHxM]lhxgl;Fh;[kixrPk OP[
/0Ihh]DXxkO;kxZ;kDOxkOHxM]lhx*hPZ;htx ;hHx Hkr]EixC
;YhH; FtxHik; CYPiOHFQ@

[OHtx]eHh;kHx; xiHhPHix]Mx/, Y XP[Nx.O]ei" xIkPY PxR[ [ x]M
;DDHIiiPCYHxD]ZZI[Pktx;iiHkixiIDOx;ixileHhZ;hXHkix;[ F
YPCh;hPHi"xrPKOP[xrOPDOxZHZCHhix]MxkOHxeRXRIR® ket
;[IXI]DP; YXD;hHX[HHFI" x]hx]MkH[x]kOHhxkteHix]Mfllee
hHgIPhHZH[Ki" xD;[xCHxFPIDIiiHFx;[Fxi]YIkP][ixPFH[KRFx]h
P[M]hZ;kP][x;[Fx;FqPDHxPixeh]qPFHF!

JDP;Yx*hHIDhPCHhi

6]hXP[Nx]Ikx]Mx *xilhnNHhPHixkOHxi]DP;YxehHiDhEIgefhBHx;
rPFHxh;[NHx]MxP[M]hZ;kP][" xilee]hkx]hxiPN[e]ikP [N« KPik
eH]eYHxKk]xPFH[kPMtxkOHxi]YIkP][ixkOHtxhHgIP ik dHtiit xr P FH
h; [NHx]MxrHYYECHP[NxPiilHit

Y][INiIPFHxKOHiHxkr]xHs;ZeYHixrHxO;qHx;xh;[NHX]M>{{O
D]ZZI[PktxC;iHFxilee]lhkxiHhgP DHixkO;kxeh]gP FHxFPkiBe]hk
IkPYPiP[NxD]ZZI[Pktx;iiHki" xiIDOx;ix ]D;Yx hH;x JE] hFP[;k]hi’
JIP[Nx]yDHhix;[FxkOHx PDh]x [kHhehPiHx.DOHZH" x}{X]
eh]gPFHxY]D;YPiHFxik;klk]htxilee]hkxilDOx;ix ]ZZI[P  ktx H;YkO
eh]gPFHhix;[Fx6HYYE HP[NxkH;Zit

JrtHgHH xP[x]hFHhxK]xD]E]hFP[;kHxkOHiHxiD OHZ HisHEHKHExK]
MIYYtxP[q]YgHXDPKPwHIix;[Fxeh]MHIiiP][; Yix P [x Eb<iHHi
FHYPgHhtx]MxY]D;YPiHFxilee]hkxrHxrPYYxMIhk OB x KDBLk*
C;iHFxP[Mh;ikhIDkIhHxkOh]INOxkOHxFHqHY]eZH[kx]NB{ &P Hi
IMx*h; DkPDHxP[xH;DOxY]D;kP][*

JZZI[Pktx IPYFEHhi

"lhx ]zZI[PktxCIPYFHhix]eHh;kHx; DhliixkOHxM]lhxY]DYPKPHi
rPkOP[x/Olhh]DX xOHYeP[NxD]ZZI[PkPHixk]xO;qHxHeIFD
D][[HDkxP[xkOHPhxY]D;Yx;hH; x;[FxK]xk; XHxe; hR&F DRI P][i1D
JOHtxZHkxrPkOxY]D;YxNh]leix;[FxhHiPFH[kixOHYeP{ExKIO
;DDHiix]ee]hkl[PkPHixJ
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JZZI[Pktx [Ci

1Z2ZI[Pktx ICix;Dkx;ix;xeOtiPD;Yx;[DO]hxk]xChP[NxeH]eYH
KINHKOHhxrOHhHxKOHtxYPgHxKk]xH[W]txkPZHxK]NBk&JE#h[FhH
FPIDIiixY]D;YxPiilHix;[Fxe]kH[kP; Yxi]YIKP][i" x;[Fx; DDHii
P[M]hz;kP][x;C]lkx;DkPgPkPHix;[Fxilee]hkx;q;PY;CH¥]BxYYtx HP[N
; CYHxK]xZHHkxFPxHhH[kxeH]eYHxrOHhHxt]IxY P qHlkiPi¥ khkiH
CIPYFP[NxD]JOHiPgHxD]ZZI[PKPHixP[x;xC]h]INOxk®KB PN
Nh]rkOx;[FxFHZ]Nh;eOPDxDO;[NHx txiO; hP[NxD][DHh[ifF
;iePh;kP][i" xDPKPwHIix; hHxZ]hHxYP XHYtxk]x D hiPiykHH ki F
ikh][NxD]ZZI[PkPHix JikxOICix;hHxD]EY]D;kHFxP[x/Ohh]DX
YPCh;hPHix;[Fx;hHx]hN;[PiHFx][x* xM]]kehP[kit

x |ZZI[Pktx]Mx*h; DkPDHxD; [x CHH[xFH{[HFx;isA/; xeh]DHiix]M
[IDP; YxYH;h[P[NxkO,;kx]DDIhixrOH[xeH]eYHxrO]xO, PEA][
P[kHhHikxP[x; xiICWHDkx]hx; hH;xD]Y'Y; C]h; KHx [kt TrH
eHhPJFx]MxkPZH xiO; hP[NxPFH;ix; [Fxikh, kHNPHZRHHkHh
iTYIKPJ[i”x; [FxCIP YFxP[[]q; kP][iO*D

[X/OIhh]DXxrHxrPYY xliHxkOPixZHDO;[PiZxk]xHik; GkFiO
12ZI[PkPHix]Mx*h; DkPDHx][xH;DOX]MxkOHxM]Ihx* kBHP[kixK]
ChP[NxK]NHkOHhxeH]eYHxrPkOxqHikHFxP[kHhHikix |3 kKeHii x k]
H[iIhnHxFHYPgHhtx; [FxFHIPN[x; hHxD]hFP[; KHFx; [Fx G iHe][
D]zZI[PktxD][DHh[ix;[FxDO]PDHi*

JZZI[Pktx]Mx*h; DkPDHx/EOiHhx HEC

JOHx{hikx [*xrPYYxCHxM]hZHFxMh]Zx; xrP FHxq; hiPH&kvkHF
Nh]leix;[FxP[FPgPFI;Yix;Dh]iixkOHxY]D; YPktxP[xgMjik;[FxCH
DO;hNHFxrPkOx;NhHHP[NxehP]hPkPHi” xFHiP N[ PRt HFEKHN
i]YIkP][ixk]xZHHkxkOJ]iHxehP]hPkPHix;[FxH[iIhP[NxY]D
P[kHYYPNH[DHxMHHFixP[k]x; YYxFHDPiP][xZ; XP [NixhHI#Hi
[HPNOC]IhO]JFxK]x;xitikHZxrPFHxiD; YHX ixiIDO" xPKXYYxCHxkOH
Z;W]hxM]hIZxk]xH[ilhHxD]ZZI[PktxP[kHhHikix; hHxhHahkHFx; k
HaHhtxYHgHYx]MxFHDPiP][xZ; XP[Nt

JZZI[Pktx]Mx*h; DkPDHx/E PhHDkx HYPGHhtC

[OHXIHD][Fx [*xrPYYxCHxM]hZHFxMh]Zxe; PFxik;xx;[©¥kixrO]
;hHHXFPhHDKYtxP[q]YqHFxP[xkOHxFHYPgHhtx]VkifeMkhZH
iHhgPDHix; Dh]iixkOHx* xM]lkehP[kx ;gP[NxKOPixrP¥YxH[ilhH
kO;kxkOHxilee]hkxCHP[Nxeh]gP FHFxik;tixrPkOP [x KN x FH
ehP[DPeYHix;ixiHkx]lkxrPkOP[xkOPixikh; KHNt P[P fP* Y]D;Y
ehP]hPkPHixkO;kxHZ;[;kHxMh]ZxkOHxIliHhxYHFX¥X k&Hx; xM]hlZ
M]hxYH;h[P[Nx;[FxFPIDIiiP][ xliP[Nx .xZHKO]F]Y]Nt" xrOHhH
kOJiHxrPkOx;xXHtxhHie][iPCPYPktxM]hxPZeh]qP WIk®]ZH
rPYYxO;qHx;[x]eH[x;[Fxkh;[ie;hH[kx]ee]hkl[PktxM]h>deY]hP[N
HZHhNH[kxkOHZHix;[FxPiilHix;[FxD]YY;Clh; kP[Nxk]xHfiH
YH;h[P[NxP[M]hZixkOHxHq]YIKP][x]Mxi]YIkP][ixKk]x Zdk [NP[N
DPhDIZik;[DHixPFH[KkP{HFxMh]ZxY]D;YxP[kHYYP NBtHx P FHh
itikHZt

[OHx 1ZZI[PkPHix]Mx*h; DkPDHxP[Mh;ikhIDKIhHxrP KYMEHRP[
JHx* x;hH;"xk]x; YY]rx; xkHikx;[FxYH;h[x;eeh]; DOxk]x CHxliHF
CHM]hHx%iD;YP[Nxlex;Dh]iix/Olhh]D X*

6Hx[HHFxk]xPZeh]qHxkOHxD]YYHDKP][x]MxY]D; ¥ i PKPNK
;FFP[NxK]xkOHxCIhFH[xkO;kxY]D;YxD]ZZI[PkPHixMHHYxrO
D][ik; [kYtxCHP[Nx;iXHFxk]xhHie][Fxk]xD][ilYk;kP][it x"[H
1CaPlixr;txr]lYFxCHxk]xD;eklhnHxP[kHYYPNH[DHxMH{BRED KP][i
CHkrHH[xeh]MHiiP][; Yix;[FxZHZCHhix]MxkOHxelCYPD?

[xF]xi]xiIDDHiiMIYYtx]hN;[Pi;kP][ix[HHFx; xr;tx]MxD ;eklhP[N
kOPixD][ik;[kx|]rx]MxP[M]hZ;kP][xP[x;xDH[kh; YPiHFX;
D]IhFP[;kHFxr;t%xkOHhHCtxO;gP[NxkOHx; CPYP kit k DH
F;k;”" xliHxPkxD][ikhIDkPqHYtx;[F xrOHhHxe]iiP CY HlrHH;
DJ[ik;[kxMHHFC;DXxY]lexPixP[xeY;DHxi]xkO;kxD Rkm/H]i
HgPFH[DHx]MxkOHPhx]eP[P][*xCHP[NxIiIHFxD][ikhIDkPgHYt
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JOPixr]IYFx gIPDXYtx CHx iHH[x ;ix ;[ ;KOH[kPDx liHx ]Mjey HOix eHhieHDKP gH" x [Jkx WIlikx ; x iHhqP DHx Y Hi< MEIRBPiH* P[x N; KOHhP[N
P[M]hZ;kP][xO;qP[Nx;YhH; Ftx FHDPFHFxrO; kx Pix K]{BHAGPix;eeh]; DOxr]lYFxD][KhP CIkHxk]r; hFix; x Nh]rP[NxiH[iHx]Mx D]ZZI[Pkt
HZelrHhZH[k" x rPkOx P[FPgPFI;Yix CHD]ZP[Nx M;hx Z]hH® bk DPkPwWH[ix ;ix kOHtx HseHhPH[DHFx ; x NH[IP[Hx #Rid)RHZH[kx ;[F
P[[IH[DH?

JOHhHx ;hHx ;x [IZCHhx [Mx eY;kM]hZix kO;kx D;[x ilee]hkbkD]YYHDKP][x IMx hH;Yx kPZHx P[kHYYPNH[D H M HEZ&AHEN R [Ir x CH

;L YHHE x; [FxliHFx K]x P[M]hZx kOHx HQ] YIKP][x IMx KQWMZx P[x ; x gHhtx KPZHYtx ; [Fx FPhHDkx r;ttx kxr]lYFxBH{jCYHx MHHFC; DXx k]x CH
FHYPgHhHFxZ]hHxD][iPikH[KYtx;[FxgIPDXYtxkO;[xRiiflitx e]iiP CYHx 6HxrPYY xeh]gP FHxiIDOx; xeY; kMN@xkOHRAx/CYH xitikHZ

;ix e;hkx JMx Jlhx PZeh]gHFx D]ZZI[Pktx H[N;NHZH[kx ;[Fx D] EFHiPN[x ikh;kHNt x CIPYFP[Nx ][x kOHx .x ehP]nPkFBWINC]h;kP][* ;[F
YH;h[P[Nx;ixDhIDP;YxD]Ze][H[kix]MxkOHxkh;[iM]hZHHiZ1

[x]hFHhxK]x ChH; X% F]r[xiPY]HFx CIFNHKP[N" xrHx[HHB&H; kHx M]Ihx NH[IP[Hx e]] YHFx MI[Fix ;kx Y]D; Y Pkex ¥BHdjiH¥ MI[Fix D ; [x KOH[x CH
lIHFxMh]ZxrOPDOxk]xD]ZZPiiP][x P[kHNh; kHFxiHhgP DHixkHie][Fx k]x kOHx[HHFix;[Fx FHYP qHhxkOHxi] YRRPH[KP{HFxrPkOP[xkOHxM]lh
Y]D;YPkPHitx PNIhHx f texiHkix]lkx]lhx;eeh];DO!
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JOHiHxM]Ihx ]ZZI[Pktx [qHikZH[kx I[FixrPYYxeh]qPFHx ;
ZHDO;[PiZxCtxrOPDOxk]xFHYPgHhxi]YIKP][ix; kxY]RNH]Kh; eOt
kO;kx;FFhHIiiHixZIYkPeYHx[HHFixkO;kxOPik]hPD; Y¥ExJHxkOH
hHie][iPCPYPktx]MxFPxHhH[kx]hN;[Pi;kP][ix]hxkH; BkOP[
1hN;[Pi;KP][i" xOH[DHXFHYPgHhP[Nx; xZ]hHx P [KHNhtikiHEZx; [F
O]YPikPDxhHie][iHx xiO;hHFxMI[Fxeh]qP FHix]ee]hkifHixk]

; DDHiix; FFPKP][; YxMI[FP[NxikhH;Zix]eH[xk]xelCYPDEA{q] YI[k; ht
iHDk]hxP[DYIFP[NxCPFFP[NxM]hxkOPhFxiHDK]rFmRIN R KRk
Z;KDOHFxMI[FP[Nx;YhH; FtxOHYFxrPkOP[xkOHx ]ZZI[Pkt
[gHIKZH[kx I[Ftx kx;Yi]xeh]gPFHix;xZHDO;[PiZxKk]xD;eklhH

; FFPKP][; YxhHi]lhDHxMh]ZxkOHxehP q; kHxiHDK]h@

B6HXrPYYxDhH;kHx ]ZZI[Pktx-HMHhH[DHx;[Fx [qHikZH[k¥hFi
D]ZehPiP[Nx]Mx;xh;[NHx]MxD]ZZI[PktxYH;FHhixk]x]oHIHXxKkOH
eh]DHii*@

txeY;DP[NxhHie][iP CPYPktx][xkOHx 1ZZI[Pktx-HMHhH{B [F
[qHIkZH[kx ];hFxM]hxFPikhP CIKP][x]MxMI[Fi" xrHxFMgHxe]rHh
Mh]ZxelCYPDxiHDk]hx]hN;[Pi;kP][ixK]xD]ZZI[PkPHi:¥#Beh]DHii
rPYYXM]YY]rx .xehP[DPeYHixCtxD]ZZPiiP][P[NxMJje{i;[Fx][
OPNOXYHgHYxehP[DPeYHix;[Fxq; YIHixh;kOHhxKEHZERHIFHK
:DKP][i xHZe]rHhP[Nxeh]gP FHhixk]x]xHhx CHie]XHxi] YiK[ixK]
hHiP FH[Kix;[FxiHe; h; kP [NxFHDPiP][ix; C]lkxMI[FP[N4&1h
FHDPIP][ix;C]lkxeHhM]hZ;[DHx [xiO]hk xPkxrP YM&M]ik
D]YY;Clh;kP][xh;kOHhxkO;[xD]ZeHKPkP][*

N; P[ xkOHxeh]el]i; Y xPixk]xFHgHY]ex; xiP[NYHxC] {WkOHxi; ZH

* xNH]Nh;eOtx;ixkO;kxP[xrOPDOxkOHx ]ZZI[PkPHix]N®kPDH
kHikx;[FxYH;h[xiPkHxPixCHP[NxFHeY]tHF xk]xHHhHxRD<kP ZHxk]
{[HxkI[Hx;[txPiilHixehP]hxKk]xiD;YP[Nxlex/Olhh]D XxifFH*

/OIhh]DXxD]I[DPY’ xP[xe;hk[HhiOPexrPkOx ]ZZI[Pktx ;Ktiki"xO;i
FhPgH[xkOHxFHgHY]eZH[kx]Mx;x PDh]x [kHhehPiHxiBQIBZ¥Yt
M]hxkOHxe;ikxM]lhxtH;htx PDh]xH[kHhehPiHix; hHx¥ZDY
CliP[HiiHI" xgHhtx]MkH[xi]YHxkh; FHhi" xrO]xeh]qP FHpik<h; [NHx]M
[HHFHFxiHhgPDHixk]xkOHPhxD]ZZI[PkttxtePD;YY{]|xZPDh
H[kHhehPiHixA PDh]iCx;hHxik;hkHFxCtxeH]eYHxrO]x;hH
Z;hNP[; YPiHF xHPkOHhxkOh]INOxXI[FHhYtP[NxM;DIJhiiHBRYY
OH;YKOxThxY]iix]Mx; xY][NxkHhZxD; hHHh" xD][iHglkk¥itx; hH
P[FPgPFI; YixrO]xikhINNYHxK]xH[kHh x]hxhHKIh[ &k AA[k*

HgHY]eP[Nx PDh]ixO;ix;x[IZCHhx]MxXHtxCH[H{ki?

o /OHtxDhH;kHxileeYtxkO;kxPix[HHFHFxP[xkOHxY]O2txHD][

o /OPixileeYtxPix]MKkH[x NCHie]XHO'x JhxHs;ZeYH x R[xk@H
{HYF x kOHx e;hk[HhiOPex CHkrHH[x kOHx D;hHFx M]hx ;[Fx |
D;hHhxDhH;kHix;xiHhgP DHxC;iHFx][xkOHx I[P gIHXJ[RKkP
kOHx eHhi][x ilee]nkHF x [lkx ][x kOHx hHikhPDkP][ix kO;k
P[HgPk;CYtxHsPikxrPkOxY;hNHxeh]gP FHhx]hN;[Pi;kP][*

o /OHxZ][Htx|]rxik;tixrPKOP[xkOHxY]D;YxHD][]Zt*

o /OHxPZe;Dkx le][x kOHx rHYYECHP[Nx ]Mx kOHx eHhi][AhI[[P[
kOHxZPDh]x Pix gHhtxiPN[P{D;[k'x /OPix hHilYkix M}{K®;x N
P[xiH[iHx]Mxelhe]iHxkO;kxr;ix[Jkx ehHgP]liYtxehHiH[kx]h
rOPDOx hHkKIh[i"x ;ix ;x hHilYkx JMx Z;XP[Nx ;x e]iPkPgH
D][khPCIkP][*

.P[DHxkOHxP[DHekP][x]MxkOHxeh]Nh;ZZHxP[xes€, gFHxO;
ilee]nkHFxkOHxFHgHY]eZH[kx]MxrHYY x]gHhx; xOI[FhHF4ZP
H[kHhehPiHix/OHtxeh]gP FHx; xq; hPHktx]MxiHhqPIRENWK® ktxP[
KOHxD; hHx; [FxrHYYECHP[NxiHDK]rx/OHiHxH[KH heitPi HRIQFx;
OINHYtxeliPkPgHxFt[;ZP Dxk]xkOHxD]ZZI[PKPHixkOHiHiMt{F
kOHPhxiIDDHiixO;ixNH[Hh; kHFxZIDOxP[kHhHik" xOHIDHxkO
D][KP[IHFxHse;[iP][x]Mx PDh]it

[Olhh]DXxDIhhH[KYtxO;ix][HXxMIYYxkPZHx]yDHhxil¢Blkk®Pi
eh]Nh;ZZHxrO]xPixCHD]ZP[NxP[DhH;iP[NYtxikhHkD OHFX}hH

iHhgP DHixhHgIPhHxilee]hk!x/OHhHxO;ix; Yi]x CHH[¥MkiB¥PxkOH xkteH
IMxD][k;DkxhHDHPgHF" x;kxkPZHixZ]qP[Nx;r;txMh]ZRROHx
P[FPQPFI;YxrO]xrPiOHixk]xik;hkx;xZPDh] xk]r; hFixeNHxrO]
O;gHxgHhtxP[[]g;kPgHxPFH;i" xClkxrQJiHxik; hkEleixr]¥ FxCHxCHik
IIPKHFxk]xHik; CYPIOP[Nx;x.]DP;Yx [kHhehPiHx]Het BBk x;
i]YHxkh;FHhxkteHx]Mxeh]gPiP][*x/OHhHx; hHx; x[IZHNKD ; Y
iDOHZHixkO;kxD;[xeh]gP FHxilee]hk3x 5."xkOHx.DO][WxNDP;Y
[khHehH[HIhi"x liP[Hiix P[X x 6*xHKDY xCIkx[J[Hx]M xkOHiH
eh]gPFHxKkOHxY][NHhxkHhZxeh;DkPD;Y xilee]hkxhik]gIRREHxkOHiH
ik;thIeiX;XN]]FXDO;[DHX]M><iIDDHii1></OHhH><Pi><;XFI-[INXKO;erH
JhHXZPIiiP[Nx]Ikx][XKOHxHik; CYPIOZH[kx]Mx;xh; [NM}yik
H[khHehH[HIhi" xrPKOxHsDHYYH[kxPFH;i xrO]xD]lY PFétidHsDPkP[N
;[FXZIDOX[HHFHFxY]D;YxHD][]ZPDx;DkPgPkt xrOP YHZhH; kP [N
:xqHhtxe]iPkPqHxP Ze; Dkxle][xkOHPhx]r[ x;[Fx]KOHHY ¥ ECHP[N
;[FxiH[iHx]Mxelhe]iH?

6HxrPYYxkOHhHM]hHxHse; [FxkOHxeh]Nh; ZZHxk]xFHYPgHhx;
N ]ZZI[Pktx D][]ZPDx0[PkOx/ 0C xP[xH;DOx]MxkOBx}itx2hH
HkrlhXx;hH;ixkO;kxD]IYFxilee]hkxClkOxkOHx][N]P[N
FHgHY]eZH[kx]Mx PDh]x [kHhehPiHix;[Fxeh]qP FHxk{FHA P
eh;DKPD;Yx;FqPDHx;[FxNIPF;[DHX[HHFHFxk]xilee]hkfk]hZi
]MxD]ZZI[PktxHD][]ZPDxFHgHY]eZH[k!
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JOHx 0 rIYFx rlhXx DYJiHYtx rPkOx kOHx DIKHhZP[Jlix 1Z ZI[Pktx -HMHhH[DHx ;[Fx [gqHikZH[kx C];hFix ;[Fx kOHx 12Z I[PkPHix ]M
*h; DkPDHxK]xeh]qP FHx; xD]ZehHOH[iPqHxY]D; Y x HDJARRDikhIDKIhHXD; e; CYHx]Mxilee]hkP[NxZP Dh]x; [Fx ZxiMee]hkxK]x; YY x;ieHDKi
IMxD]ZZHhDP;Yx; DkPqPktxP[xkOHPhx; hH;x

kxiHHZix; CI[F;[KYtxDYH;hxkO;kx][HX]MxkOHx Z]ikxiPf[; [kx Y][NxkHhZxD][iHgIH[DHix]MxkOHxe; [FHZP D xR, x F]r[xKkIh[xP[x]gHh; YY
HD][1ZPDx;DkPgPkt xrPkOx kOHx ; YhH; Ftx FPi; Fq; [k; NtkpoehkP DIY; hYtx O;hFx P[x kKHhZix ]Mx HZeY]tZH[kx |fre}tikHi1x /OPix eh]Nh; ZZH
O;ixkOHxe]kH[KP; YXK]xYP[XxrPkOxiXPYYixP [qHH}EHH{IRkFHixKO]INOXkOHeH Y YP[Nx0e @;NHIF; xk]xOHYexH[ilhHgHRiNHFxNh]lei

D;[x ;DDHiix hH;Yx Jee]hkl[PkPHix M]hx kOPix D]O]hkhMMIPHktx K]x {[Fx ZH;[P[NMIYx HZeY]tZH[k x IkPYPiFpN®kx [r[x P[PkP;kPgHx ;[F
DhH;kPgPkt xkOHhHCtxO;qP[Nx; xiPN[P{D; [kxP Ze; BkQMP hxiH[iHx]MxiHYMEr]hkOt

$ LV D \RXQJ PDQ LQ KLV V ZKR ENVURFNUR®XFHEB WRNHUSULVHV 6 KPR BP KUK\ '
KHOG D VHQLRU SRVLWLRQ LQ OHRBL® L QBXMNHL HERZIHYRQP WEW LQ MR PK KB ZRRIGIH &
PHQWDO LOO KHDOWK WKDW KD GW DY R YORVGVY Q FKL W LLNOQMWRD P BHQXEVHTXHQW MRE OR!

'KLOVW LQ UHKDELOLWDWLRQ $QW &RIDPXYXKHSRH®@ HROXLWLRR WD NKQXG I KIORE D Q DML
VXSSRUWHG KLV ZHOOEHLQJ DQG UMER@EWWH D-ER XM PDRH BHRUW D Q@J 203/ KLQWRIZIG V!
DQJOLQJ EXVLQHVV b+LV DLP ZD.W IQRWERQOD OWR HDRJ @ XI5 SRUW RW K HLQV DZ KR AR R G
SRVLWLRQ WR KLPVHOI

"RUNLQJ LQ SDUWQHUVKLS ZLWK WKHO ":® QGKRWKRHAN RAROIH VDWLRQV 6 FMKKIHP HOLF U R
VXSSRUWHG $ WR VHW XS KLV EXXKWUFHKDW Hé | GXIXSPEHLAW WRG DSSO\ IR KVVQRRDFKWQW
ODXQFK KLV EXVLQHVV LQ WKH BEDIGQURIFHLYDQG HY TXQULHYVY DERXW KLV QHZ YHQWX

$ VDLG

6SHQGLQJ WLPH RXWVLGH LQ QD WXLUFHD @O WIKFHS BR WHIG RBIUDHP@O EHRXQJG bD W KBWHOQN &
ZRUOG WKDW , ZDOQWHG WR OLYHGLGQGHIBUHWY LIRG PRFIDHPW | AADIY D J H D E OXE Y UMD IOREXIW  VBK |
KDYH EHHQ FOHDQ HYHU VLQFH bDRBH, RIQWIHEGGCGWRREVKDQYH WKLV QHZ BRIRSG G H IDWVK
SRVVLEOH b, KRQHVWO| EHOLHYKDWKBWP B QK L@LIY FD Q RUHWKH EHWWFRWDPE QG GD QRALV L
GHSUHVVDQWYV

7KLY VWDWHPHQW VKRZV WKH SRZGW RUPLKOH 8HRHBH Q@WWWIYHV bEIRAM RHOW GERRX R

QR FRVW DOWHUQDWLYHV WR SHWRBOQ H HIKW QB0 WK H LPYLHF\WJ RV K @ VWEHI W SWHL § ¥ HWKID 8VX D SRV H
DOG FRQWURO IXQGDPHQWDO WRIJILPSURYLQJ WKHLU ZHOOEHLQ
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IOHxPZe;Dkx]MxiIDOx;xrPFHxiD;YHxDIYkIh;Yx;[FxRHYPqH
kh;[iM]hZ;kP][xrPYYxCHxitikHZxrPFHx;[FxHskH[iPqtDMtxrPYY
;DOPHgHxKOHxM]YY]rP[NxiPN[P{D;[kxClkxM;hxMhiPd#sO;l
JIkD]ZHi3

o :XP[NxD]EFHiIPN[x;xhH;YPkt

e DOPHgHx Z;iiPgHx DIYklIhHx DO;[NHx Mh]Zx %4F]P[Nx K]v2:
YoF]P[NxrPkOY2x A . khH[NKOIixC;iIHFC

o h;[iM]hZx kOHx D]ZZPiiP][P[Nx Y;[FiD;eHx Ex Z]qP[Nx K]
D]YY;Clh;kP][x;[FxikHr;hFiOPe

e -;FPD;YYtx DO;YYH[NHx kOHx DIhhH[kx eHhM]hZ;[DHx DN
kO;kx H[D]Ih;NHix JhN;[Pi;kP][;Yx eHhM]hZ;[DHx ON;ZP[NO
[FxPixY;hNHYtxZH;[P[NYHiixk]xkOHxeH]eYHxrHxilee]hk

o [D]lh;NHx DIYklhHx DO;[NHx P[x eh]gPFHhix Ex Z]gP[Nx Mh]z
D]ZeHkPkP][x Kk]x D]leHh;kP][x P[x kOHx elhilPkx Mx CH
JkD]ZHi

o Zeh]gHxehHgH[k;kPgHxiHhqP DHixExhHFIDHXFHZ;[F

o ZehlgHxZ]FHYix]MxiHYMED;hHxExhHFIDHXFHZ;[F
o -HFIDHxFleYPD;kP][EPZeh]qHxHyDPH[Dt
e  hH;kHxZ]hHxhHiPYPH[DHxP[xD]ZZI[PKPHix;[FxP[FPGPFI;

kxPixDYH;hxkO;kxkOHxOH;YKOx;[FxD; hHxitikPIRRP[RKMP BRYHHF
IMxh;FPD; Y xkh; [iM]hZ;kP][xPMxPkxPixK]x CHeJikiN]oetO H¥-€
HIkIhttx JgP[NxK]xZ]hHxY]D;YPiHFx]hN;[Pi;kP][x;[Fx FHYPgHhtx]M
iHhgPDHiI" xC;iHFxle][xrO;kxeH]eYHxD;[xF]xh; kOHhxk@CkkxkOHt
D;[[Ik"xP[g]YgP[NxDPkPwHI[ixZ]hHxFPhHDKYtxP{K®{PhxD
eh]FIDP[Nx;xFt[;ZPDxitikHZxkO;kxD;[xD][ik; [KYtxYH; h[x;[F
FHgHY]exiHHZixk]x]xHhx;[xHqP FH[DHxC;iHFx;[FxD]NH[k

; YKHh[;KPgHx/OPixikh; kHNtx;[Fx]lhxD]YYHDKPgHB@ehPYY
FHYPgHhxkOPixe;h;FPNZ¥xkOHxhH; Y xgIHikPk@PKXRMXHk<rO; k°

"lhx;iXx]Mx PFx;[Fx.]IkOx iiHsx .

60]YHx.tikHZx.lee]hk

xhHDH[kxhHe]hkxCtxkOHx P[Nixf}[ff “xhHgPHrP[NxleJbitkIkRk P Hi
DhH;kHFxCtxkOHxHik; CYPiOZH[kx]Mx [KHNh; kHFx HitZi*iz; FH
KOHxM]YY]rP[Nx]CiHhg;KRNIEDP; YxD; hHx;[FxY]D; YxNJgHh[ZH[k

O, qHx; xikh][NxOPik]htx]MxZ]CP YPIP[NxiiHkix, hjl[l#x[HHFix]M
KOHxP[FPgPFI; Yx;[Fxk; DXYP[NxP[Hgl: YPkPHilx/Cire; gH
HseHhPH[DHx]MxH[N; NP[NxrPkOxD]ZZI[PkPHix,[FxO,lgftfeh
HseHhkPiHxP[xr[hXP[NxrPkOP[xD][ikh; P[HFx CIFNHHKExZDP[NxkOPi
ikhH[NkOxk]x .xe;hk[HhiOPeiO*

Nxk; XHxMIYY x; Fq; [k; NHX]MxKOHiHxiKhH[NKOi" x; [ Fst kAJrH<K]
FHYPgHhx][x; X[IZCHhx]MxXHtxitikHZxehPThPkP N YA KgPK; Y xk]
HZelrHhxY]D;Yx;lkO]hPkPHix;[FxkOHxkOP hFxiH R kzZikt< M
rO;kxkOHtxF]xCHik¥2xFHYPqHhxehHgH[k; kPgH" xdtsjEYigiP DHi
‘kxeY;DH!

[xH[; CYHxkOPixHZe]rHhZH[kxK]xMIYYtxCHx; D OP HdttHGRM
itikHZxrPYYx[HHFxK]xq; YIHx;[Fxilee]hkxkOHxYH; FHnM&D; kxY]D; Y
;IKOIhPKPHix; [FXkOHxKkOPhFxiHDK]hxD;[xZ; XHxCt>H{Nq]Yq
iPN[P{D;[kx;IkO]hPktx;[FxhHi]lnDHxF]r[xk]xH[; CYHxiR[P{D;[k

Y]D; YxFHDPIiP][xZ;XP[Nx/OHxeh]eli; YixiHkx]lkx P [xK@PekHhxM]h
e]rHhxiO;hP[N"xD]EFHIPN[x;[FxD]Eeh]FIDKP][xrPkOxRHH[Kix;[F
kOHxkOPhFxiHDk]hxik; hkxrPkOxkOHx[HHFxM]hkK; [xHXHDkPq
P[Mh;ikhIDKInHx; kx[HPNOC]IhOTJFxYHqHY xk]xH[; CYEN}P{N
D][gqHhi;kP][xrPkOxhHiPFH[kitx/OPixP[Mh;ikhIDkIhgthHi
hHillhDP[N*

ICiPFP;hPkt

IOHxehP[DPeYHX]MxIICiPFP;hPkt xrOP DOxPixkkoHixPHHXKO
;IKOIhPktxiOllYFxO;qHx; xilCiPFP; htxMI[DKP][" xeH®WINx][Yt
kOJiHxk;iXixrOPDOxD;[[JkxCHxeHhM]hZHFx;kx; xZ]nH¥¥PHqHY  xPi
DHI[kh;YxKk]x]Ihxkh;[iM]hZ;kP][xeh]Nh;ZZH1x6 OHhHgHh
eh;DkPD;CYH xFHDPIP][xZ; XP[NxO;ixCHH[xD;iD; FHF»#tkkOH
Mh][kxYP[H xHZe]rHhP[NxeH]eYHxK]xk; XHxFHD PiFJ[ikkek qP [N
k]xM;DHxkOHxH[DIZCh;[DHx]Mx;xYH[NKOtx;[FxD]ik ACHhkPD
eh]DHii" x;[FxH[; CYP[Nxik;xxk]xliHxkOHPhxHseHhP}ffD Hx
DhH;kPgPktxk]xP[[lg; kHx;[Fx{[Fxi]YIKP][i*x ]D;YxHeff DHxK]xF;kH
i0]rixkO; kxkOPixPZeh]gHix]IkD]ZHixM]hxeH]eYH" xP ZgH]xik;x
Z]h; YHx; [FxkOHhHM]hHXxhHKH[KP][x; [FXNH[Hh; kHix HyIPH[

; YIINiPFHxKOPixkOHhHxPix[1xHgP FH[DHxK]xF; kiPxk@ek D
P[DhH;iHxhPiX xHPKkOHhxk]xkOHxP[FPqP Fl; Y Riki §irNMKH[
DPkHFxCtxDH[kh;YPiP[N"xOPHh; hDOPD; Y x]hN; [Rj K KP[; YH
M]hx[JkxFPikhP CIkP[Nxe]rHhx;[FXFHDPiP][xZ; XP[N*¢RF{DPeYH
rIIYFX[HHFxK]xCHxhHeYPD;kHFxCHKrHH[xkOHxrO] Y FifjkH
[OIhh]DXxK]xH[;CYHx;IkOH[kPDxeY;DHxC;iHFxrThXPpCGHkMIYYt
hH;YPiHF

JgHhHPN[ktx]Mx/Olhh]DXx [KHNh:KHFx ;hHx*hk[HhiOPe

[x; FFPKP][xk]xkOHx;C]gHxD][FPkP][ixM]hxilD DHiiRi; kP][; Y
s[FxitikHZxilgHhHP N[kt xr]lYFX[HHFxK]x CHxDHFHFxK]$R&Y]D; Y
D;hHx;YYP;[DHX/OPixr]lYFxH[; CYHxP [KHNh; KP][x Ok} ¥AHi
rPkO]IkxkOHx[HHFxM]hxDIZCHhi]ZHxM]hZ;Yx;NhHHZ HkGHx P
eY;DHx;[FxM]hxkOHxFHq]YIKkP][x]MxCIFNHki" x[HD HRiMivtk; FPD; Y
hHM]IhZxD;[xk; XHxeY;DHxiIDOx;ixFHYPgHhP [Nx{[; lIMRA] Y% B[
i]ZHx;hH;ixk]xD]ZZI[PkPHixgP;xkOHxeh]e]i; Y xk]xDhH:k
12ZI[Pktx-HMHhH[DHx;[Fx [qHikZH[kx ];hFit
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IhkOHhZ]hH" xPkxrPYYxCHD]ZHxP[DhH;iP[NYtxP Zk]kk ISP hHDkK
hHi]IhDHixrPkOP[xkOHxitikHZ xKk]xP[qHikxP [xkO][Nk@Pkx; hH
O;gP[NxkOHxZ]ikxPZe; DkxP[xPZeh]gP[Nx]IkD]ZHixrOrRYfi; kP[N
itikHZxHyDPH[DPHitxh;FPKP][; YYtxkOPixO;ixeh]qHhHsHYt
FPyDIYK xhHilYKP[NxP[x; xitikHZxkO;kxO;ixhHi]InDNHiH[ xkP HFxle
P[xkOHxrh][NxeY;DHx/xP[gqHikxP[xkOHxkOP[Nix»&MHHRKH[DH
eh]gHixkOHPhxPZe; Dkx][x]IkD]ZHix;[Fxi;gP[NixPkxrFCHY

[HDHii; htxk]xDhH;kHxeh]DHiiHixkO; kxH[; CYHxKOHxZ]iKi{xCH
Z)gHFxH;iPYtxrOHhHxKOHxD;iHxK]xF]xi]xPix]gHhrOHYZP[

0O;ekHhx-HMHhH[DHi

€1x PDXHhikxx “x 6YXHhx 1x .O;hHFx 5PiP][i’x 0[O]Y¥Y P;[DHi3x *]rHh’
JgHN[;[DHx ;[Fx HYPCHh kPgHx *h]DHiiHix P[x ]D;Yx *Y[P[N*x OhC;[
KIFPHitxees 3sfe/E€oCoo€e Eo€f fIXF|P3Ee1E€F0g oo fos "t o 00 0%

*1x/OHx HseHhPH[DHx ]Mx D]ZZI[Pktx H[N;NHZH[kx M]hxPHFEP§x ;x h;ePF
hHgPHrxMx HQPFH[DER@;x kkhHHx*O HgHHRYHtx hH[DOx*O HkO
PYK|[x*O i;[x*q;YYx*O kx YXAEee€e@x

Ax[KHNh;kHFx D;hHx itikHZix ;[Fx i]DP;Yx D;hH3x +x /OHxYA{NI[F
AEXP[NIMI[FY]hNIXQ
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/OPixDO;ekHhxM]DIiHix][xO]rxehPZ;htxD;hHxeh]gPiP[*/Olhh]DX
D;[xCHxMIhkOHhxkh;[IM]hZHFxrOHhHCtxPkxeY;tix; ¥eRp{kxP[
PZeh]gP[Nx]IkD]ZHixkOh]INOxFHqHY]eP[NxD]ZZI[PkPHii

eh; DKPDHx;[FxP[kHNh;kP][xrPkOxrPFHhxrHYYCHBx{HhgP
*hPZ;htx ;hHx HkrlhXx/E* CxM]kehP[k!x/OPixDO;ekPi¥iXx;Yi]
FPiDIiixi]ZZHx]MxkOHxOPik]hPDx;[FxDIhhH[kxDO; Y VN[N [N
ehPZ;htxD;hH" x;[FxQO]rx]lhx[HrxehPZ;htxD;hHxqPiP][¥]
P[KHNh;kHFxD;hHxrPYYxhHie][Fxk]xkOHiHxDO;YYH[NHit

[IIhP[NxOPNOxgl; YPktx*hPZ;htx ;hHXkO;kxPixH;it RKPHIix;[F
hHie][FixClkOxeh]; DkPgHYtx;[FxhH;DkPgHYtxk]xhHkR FHHFXPi
MI[F;ZH[k; YxM]hxPZeh]gHFxe]elY;kP][xOH; YKOx; [FxitHZ

ilik; P[;CPYPkt!x*hPZ;htxD;hHxPixkOHxOH; Y kO DPfiNxZikk
;DDHIiiHFxCtx]IhxhHiPFH[Kitx kx;DKix;ixkKOHxN; kHXh#HWHx*; xrPFHh
h;[NHx]MxZ]hHxieHDP;YPikxiHhqP DHix;[FxPixk ONR{kPIP D O
Z]ikxiHD][F; htxehHqH[k;kPqHx; DkPgPktxPixFHY P (bt Kk ei
hHIPFH[KkixrPkOxY][NEKHhZxD][FPkP][ix;ixrHYY x; [F&EHIFFH[kx;i
eliiPCYHx*|hxgl; YPkt xP[;FHgl;kHYtxhHi]lhDHFx; [lPyDIYkxk]
;DDHiixehPZ;htxD;hHxrPYYxP[HgPk; CYtxYH; FXKHGiK& < H
;[Fx;q]PF; CYHxiHhP]lix; FqHhiHxOH; YkOxHqH[kix; [FgFhP
hHiPFH[kixk]xZ]hHxHseH[iPgHxHYHZH[kix]MxkOHx (DiFk Bk
itikHZ xZ]ikxktePD;YYtxOliePk; YxkOh]INOx & t

YKO]JINOxiP[DHxkOHxP[Kh]FIDKP][x]Mx* i"x H[Hh;YsPRPDHxP[
[Olhh]DXx0O;ixCHH[*eh]gP FP[Nxi]ZHxiHhgqP DHix][x; x* M]]kehP [k’
D]hHxiHhgPDHxFHYPgHhtxD][kP[IHixk]xCHxFHY R hHIFkB[x

eh; DkPDHixhI[[P[Nxg;hPHFx]eHh;kP[NxZ]FHYilx/OP%Z&Bti[k
g;hP;kP][xP[xgl; YPktx]MxD;hHxeh]gPiP][xk]x FPrHIBKROH
elelY;kP][ix;[FxO;ixYPZPkHFxP[FPgPFI;Yxeh; DkPBIRIYEH[D HxK]
hHie][Fxk]x;FgHhiHxDPhDIZik;[DHi"xOPNOYPNOKHPXKKPH

"5 E€ xe;[FHZPDx/|xFhPgHxPZeh]qHZH[kxP[x; DDHiixF

gl; YPkt xkOHhHxPix; x[HHFxk]xOYHqHY xleOx k& MxEJoiR P kOP|
;YYX]Mx]IhxilhNHhPHix; h]I[FxCHikxeh; DkP DHx; [F>dkDYPiHx][
kOHxO;kxiD; YHOx]ee]hkl[PkPHixkO;kx* ixChP[NARKIPENxCIKO
C;DXE]yDHxMI[DKP][ix;[FXDYP[PD;YxiHhqP DHix][x; M]]kehP[kix [
JhFHhxK]xFhPqHxPZeh]qHFxgl; YPkt xrHxr; [kxk]xr]hX®e8lh

eh; DkPDHixk]xH[ilhHx[]x/Olhh]DXxilhNHhtxPix , xDOYH[NHFx6H
;Yi]xr; [kxk]xM]ikHhxNhH; kHhxP[kHNh; kP][x]M xeh;BKPoH
rPkOxkOHxrPFHhxD]ZZI[PktxiHhgP DHixkOh]INOxkO fedHkk¥
CYH[FHFxh]YHixkO;kxrlhXxCHt][FX]hN;[Pi;KP1[; Yxr; Y¥k]xFHYPgHh
DJIhFP[;kHFx;[FxW]P[HFxlexD;hHx/OPixrPYY xHJiltkthRD PeYHi
;hJI[FXFHYPgHhP[NxhPNOkxD;hHx; kxkOHxhP NCRp:krHHR PROKHF
hHiJlhDHixrPkOxhHFIDHFxFleYPD;kP][xD;[xCHx;DOPHqHF!

/OIhh]DXx “xHik; CYPIOHFx][x€ikx ehPYxee€ xO;ix8H
hHie][iPCYHxM]hxD]ZZPiiP][P[NxAECItP[NCxOH; YkOBhgR &I Hixk]
ZHHkxkOHxX[HHFix]MxhHiP FH[kixP[x/Olhh]DXx /E; xkithHRPi
elelY;kP][x]MxDPhD;x€$,XC xrOPDOxP[DYIFHix; DHxD;h
D]ZZI[PktxiHhgP DHi" xZH[k; YxOH; YKOx; [Fxi]ZHxieHD ARYP
iHhgPDHit

[xes€1 x;ixe;hkx]MxKOHX]hPNERXA]hx O, [NH xikh; KHNt
[OIhh]DXx  xrThXHFxDY]iHYtxrPkOx/Olhh]DXx*CYPDx ¥kO
MH;ZxK]xPZeYHZH[kx;X[HrxZ]FHY x]MxD;hHxqgP; x/PY(htx;

O; FrHYYxFIHxk]xkOHxMh; NP YHxik; kHx]MxehP Z {#/RY EIHx>® -
O;FrHYYXM]YY]rP[NxKOHx , x4 ;hHx |; YPktx ]ZZPiiP][CxDYJilhH
IMxkOhHHx *xeh; DkPDHixP[xkOHx;hH;x/OPix YIXFRN&X{FHY
ehHEHZekHFx[;kP][; Yxikh;KHNtx;[Fx . x/E PFx;[Fx.]JIKO x iiHSC
*hPZ;htx ;hHx.kh; KHNt:x/OPixP[DYIFHFxhHDhIPKkZH{|HMKP][; Y
DYP[PD;Yxh]YHixk]xilee]hkx *ixP[DYIFP[Nx[lhiHxehP{IHhi"
eh;DkPDHxC;iHF*xeO;hZ;DPiki"xeOtiPDP;[ix;ii]DP;kHI¥;
e;h;ZHFPDI’ x;[Fx; DkP][xk]xPZeh]gHxgl; YPktxP[DYIFR¢N, DkPDH
C;iHFxeh){YHxD;hFi"xgl; YPktxgPiPkix;[Fx;DkP][xeP[{Ix;[F
eh]Nh;ZZHixk]xPZeh]qHxkOHxFP;N[JiPix;[FxZ;[;NHZH[kx 1M
Y]INxkHhZxD][FPkP][ixiHkx]lkxP[xkOHx[HskxDO;ekHht

h]Zx ehPYxeee€ x/OIhh]DXx xO;ixk;XH[x][xehPZ;htx D;hH
FHYHN;KP][x/OPixO;ixOHYeHFxeY;[x;[FxiO;eHxMIkiRAx{e xD;hH
iHhqP DHxP[x/OIhh]D XxP[x;xr;txkO;kxrPYYxCH[H{kRKKilxe.
[NY;[Fx/&E . CxD]kP[IHxK]xD]ZZPiiP][xiHhgPDHixiIDO x;i
FH[kPiki"xeO;hz;DPikix;[Fx]eOkO; YZ]Y]Nt!x/OHiH
hHie][iPCPYPKPHixrPYYxiOPMkxk]xkOHx PFx;[FFHshkOx i
[KHNh;kHFx ]1ZZPiiP][P[Nx ];hFxMh]Zx [Ytxeeeel

/OHxehPZ;htxD;hHx *xeh;DkPDHXY:;[FiD;eHxP[x/OlhR}PiRikix]M
*txeh; DkPDHixFHYPgHhP[NxiHhgP DHixMh]Zx 3 x e iPH&BiHHgH[
CHP[NxiP[NYHxO;[FHFx/OHhHx;hHx; xq; hPHktx]Mx.x s {qH

* xD][kh;DkHFxeh;DkPDHixrO]x;hHxNh]leHFxP[k]xM]ik*hP Z;ht
shHx HkrlhXixA&E* iCxh;[NP[NxMh]ZxkOHxY;hNHikxrBkOx
eh;DkPDHix;[FXkOHxiZ;YYHikxCHP[Nx...xeh; DkPD¥xrPkOP[
AE{NIhHx,€x]gHhYH; MCx* ixD][iPikx]MxNh]leix]MKNMkeh; DKPDHi
rThXP[NxKINHkOHhxrPkOx; xh;[NHX]MxY]D; Y xeh]dBFHHRTAP
;DhliixehPZ;htxD;hH xD]ZZI[PktxiHhgPDHi" xi]DP;YxBit [FxkOH
qlYI[k; htxiHDK]h xk]x]xHhxZ]hHxeHhi][; YPiHF xD]JhERHFxOH; YkO
;[FxiIDP;YxD;hHxk]xkOHPhxY]D;YxelelY;kP][i

[OHx* ixH;DOxO;ix;xFHIPN[;kHFx YP[PD;Yx PhHDk{D]xrhH
H[Hh;Yx*h; DkPkP][HhixMh]ZxY]D;YxZHZCHhxeh; D KPEHHPgH
kOHPhxFHgHY]eZH[k*
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[x ses€ x KOHX PFx ;[Fx .JIKOx iiHsx H;YkOx ;[Fx ;hHx* hk[HhiOPex ;NhHHFx kO;kx ;x hHHMhHiOx [Mx KOHx es&& xHRARZKht KHNtX r;i
hHgIPhHF

JOHx ikh;kHNtx hHMhHiIOx CIPYkx J[x KOHx HsPikP[Nkl8t<NKDIiP[Nx OH;gPYtx J[x kKOHx HYHZH[kx ]Mx D] YqErkhXP[Nx ;[Fx k;XP[N
;DD]Ikx]MxDO;[NHixP[x[;KP][; YX;[FxY]D;Yxe]YPDtXRP [NxkOHx [[Nx/HhZx*Y;[ BRIk % [Fx q]YIKP][?x x{gHxt H;hE

Mh,; ZHrlhXx MJhx *x D][kh; Dkx hHMMZEs€ C" x KOHxx H, YkOx ;[Fx ;hHx *hk[HhiOPex PqHx 8H,hx HYPqgHhtx A¢ef€"Cx ;[F x kOHx hHDHI[k
elCYPD;kP][x]MxkOHx 8. x6OPkHx*;eHht

[xilZZ;htxkOHx . x*hPZ;htx ;hHxikh; KHNtxhHMhHIOx@DYPNOKixkOHx; ZCPkP][xM]hx*hPZ;htx ;hHx Hkr]hXi3

o |D;YPktxC;iHFxD]ZZI[Pktx]Mxeh; DkPDHxrOPDOxrPRYMEHHOP DYHxM]hxD]YY; Clh; kP qHxr]hXP[Nx; K¢KQH X W PEY x
o Zeh]gP[Nxe]elY;kP][xOH;YkOx;[FxFhPgP[NxY]D;Y¥PkRiN

J/OHx hHHMhHIOHFx PFx ;[Fx .]JIkOx iiHsx *hPZ;htx ;hHx .kkHNtx O;ix ; YhH;Ftx hHilYKHFx P[x MIhkOHhx kh;[iM]hZ JPFkOHx ehPZ;htx D;hH
Y;[FiD;eHxP[x/Olhh]DX xilee]hkP[N3

o [KHNh;kHFx rhXP[Nx CHkrHH[x ilhnNHhPHix ;[Fx * ix k]x FMPqHhx kOHx "5 E€ x ¢;DDP[Hx eh]Nh;ZZHx P[x kOHx CHhlIRehx ;
iIP[NYHxD]YY;C]h;kPgqHx;NhHHZH[k

o |hZ;kP][x]MxkOHx/OIhh]DXx YP[PD;Yx*h]MHiiP][; YiZH#1[FxkOHx HkrlhXP[NxZHHKP[Nixk]xD][iPFHhxDY P PRIK®r;txhHFHiP N[
k]xPZeh]gHxe;kPH[kx; DDHiixk]xiHhgP DHit

o ZeYHZHIk;kP][xIMx*elY;kP][x H;YkOx ;[;NHZH[kx P[xk OhHHx]Mx kOHx M]lhx* ix KOh]JINOx kOHx "CHiPktx eP¥]RHYHh;k]h
*hNh; ZZHx;[Fx;[x % [NY;[F¢ Zeh]jgHZH[kx* xeh]Nh; ZZH*

JrHgHKh xrHxrPiOx k]x N]x ZIDOx MIhkOHh" x ;[Fx KOHx [H4RkP][ix ]Mx kOPix DO;ekHhx iHkx ]Ikx Jlhx eY;[ix k]x PEAelltP Z; htx D;hHx ; DD Hii’
PZeh]gHxgl; YPktx;[Fx;FFhHiixP[HgIPkt xPZeh]gHxehR&D; hHxHik;kHi" x;[Fx; FFhHiixrTlhXM]hDHxPiilHit
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*hPZ;htxD;hHx; DDHiix;Dh]iixkOHxD]I[khtxO;ixCHH[xPZBKHFxCtx "5 E€ x]gHhxkOHxY;ikxexZ][kQix h]Zx :h DOxsess’xehPZ:htxD;hH
r;ixHseHDKHFxK]xFHYPgHhxiHhgP DHixP[x; x[Hrxr; ] [iHxk]xkOHxe;[FHZP D" xHg]YqP [NxMBIRgeHhi][Ox  iHhqRIBKksYxgPhkI;Y
khP;NHxrPkOxP[DhH;iHFxhHYP;[DHx][x /x;[Fx FANPRYIX&K/OPix O;ix ZH;[kx Z]ikx ;ee]P[kZH[kix ;hHXI[FH hk;XH[xhHZ]kHYt x HPKOHh
kOh]INOx gPFH] x J[YP[Hx ;[Fx kHYHeO][Hx D][ilYk;kP][ipFx M;DHx k]x M;DHx ;ee]P[kZH[kix hHiIHhqHFx M]hx IhNH{kxQHhHx DYP[PD;YYt
P[FPD;kHF xK]xH[ilnHxD]ZeYP;[DHxrPkOxkOHX[; KIMEIDKP][xdx*h]kHDKP][x J[kh]Yx & * CxNIPFHYP[Hit

.P[DHxKOHxelCYPD;kP][x]MxkOHx[Hrx k;[F; hFx"eHh<&RINHFIhHx;[Fx * xNIPFHYP[HixP[x ehPY xeee€” xelflZ; hHxiHhgP DHixO;qHx CHHI[
P[xhHD]gHhtx;[FxhHiHK" xr]nXP[NxK]r; hFixCliP[Hiix;i#l; YxrOP YikxH[iIhP[NxD][kP[IHFxi;MHktxZH;ilhHitx [ DhHZH[k;YYtxkOHx k;[F;hF
"eHh;kP[Nx *h]DHFIhHix O;qHx CHH[xhHY;SHFx Ctx .x [NYExP[x [Ytxsss€xk]x H[ilnHx ehPZ;htx D;hHx hHKIh[ix kxé¢Ee;[FHZPDx ; DkPgPkt
YHgHYit

PNIhHx ,2ex iO]rix KOHx Z][kOYtx [IZCHhx ;[Fx kteHx ]Mx *eh;DkPDHx ;ee]P[kZH[kix FHYPgHhHFx P[x kOHx C]h]INBI3HENP Y x «€™% ; [F
JgHZCHhxees€34xehH" xFINP[Nx; [Fxe]ikxe;[FHZPD?!

PNIhHx ,1ex iO]rix kO;kx ;qHh; NHx [IZCHhx ]Mx ;ee]P[kZH[lkx eHhx Z][kOx FhjeeHFx P[x sese; e€x D]Ze;hHF X K] X 06€"¢ eo% ;ix KOHx "5 E€
e;[FHZPDxOPKkx/OPixr;ixYPXHYtx; xMI[DKP][X]M>RIRAPATHHZ; [Fx;ixhHiP FH[kixrHhHXxhHYIDKk; [kxK]x; D DHDHK; YKOxiHhgP DHixP[xNH[Hh;Y
FIhP[NxkOHxH;hYtxik;NHix]MxkOHxe;[FHZPD" x;[FxKB#q P gHhkxHsPikP[NxehPZ;htxD;hHxD;e; DPkirk}ki@El xe;[FHZP D xhHie][iH*
JOHhHx Pix ;Yi]x ZIDOx NhH;kHhx eh]e]hkP][x ]Mx ;ee]P[KAMW[FHYPgHhHFx Ctx kHYHeO][H¢:gPFH]¢][YP[Hx D]Ze; hHIHDIJEKIEM; DHx P[
sese; o€x D]Ze;hHFX k]x oe€"; eox P[x YP[Hx rPkOx kOHx hH§PRMHDKP][x ehHgH[kP][x ;[Fx D][kh]Yx NIPF;[DHx ;[FfRfgFx JeHh;kP[N
eh]DHFIhHixZ;[F;,kHFxCtx . xM]hxkOHxi;MHx]eHh;kP][¥VxehPZ;htxD;hH?*
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HiePKHx JINIP[Nx ; FFPKP][; Yx FHZ; [Fix [x éPZ; htx D; HHR[x sw€¢ e FiHx k] "5 E€” x &;hkPDIY;nYtx kOHx h]¥hsdMx kOHx g;DDPKP][
eh]Nh:ZZH’ x]qHh; YYx: ee]P [kZH[kixFHYPGHhHFxO: qH>HHIFxikH; FP YtXMh]Zx: xY]rxP[x ehPY xses€x: [Fx: Y HGHYixrHYYxHSDHHFPIN
KOHxee€"; sexZH; [1x/OHxeh]e]hkP][x]MxM; DHxk]xM; DéJR[ZH[kixO;ix;Yi]xP[DhH;iHFXCIkx; hHXCHY]rxes€"; eex YHQHYitx/OPixhH|HDkix;hH
Z]hHxeHhZ;[H[kxZ]qHxK]x;xOtChPFxZ]FHY?

$SSRLQWPHQWY GHOLYHUHG LQ *3KWXUH HPRIQNWK L QW W K H FIPEW UW QRZGVISUPLEFDQ
SDQGHPLF OHYHOV GHVSLWH WKHPILQQVEEDODRWH DG GRQ WEXRIGQBIO LGV GXH PBR F&2 Rl [
ORFNGRZQ DQG VFDOLQJ EDFN RI VRFHGRRQX®I29," VHUKL¥Y LV DQ H[RMQM RURG WEMH UK DAU
ZRUN DQG GHGLFDWLRQ RI DOO URBNDFWLFH VWDé LQ 7KXU

PXHx ZIDOx ]Mx kOHx .x ehPZhtx D;hHx O;ix HseHhPH[DHF
I[[ehHDHFH[KHFXFHZ;[FxP[xsee€; eexD;liHFxCtxkOHxkHZeh; htxiD; YP[N
C;DXx]Mxi]ZHxiHhqP DHixFINP[Nx esee; «€£x P[x NFHNikP\dtx D ; e; DPktxK]
hHie][Fx k]x KOHx "5 E€'x e;[FHZPDx @ YKO]INOx kOHx [IZHhx M
;ee]P[kZH[kix ]xHhHFx Pix [[rx OPNOHhx D]Ze;hHFx k]x ehH[E&lZPD
YHgHYi x FHZ;[Fx D]kP[IHix K]x ]JkikhPex ileeYtx @& 6OHhH]IKP[H
Z][PKIhP[Nx]Mx Y][NExkHhZx D][FPkP][ix @rHhHxe;liIHFKREI[Kix ; hHx ]r
ehHiH[KP[NxrPkOxZ]hHxD]ZeYHsPktxrPkOxZIYkPeYH{eHaikhHgIPhP[N
Z]hHxMhHgIH[kx;[FxhHNIY;hx;ee]P[kZH[ki*x@ ;DXY]NxROHx]kOHhxe;hki
IMxKOHx OH; YKOx ;[Fx D;hHx itikHZx O;ix ; Yi]x O;Fx ;[ ; FddR Ze; Dkx ][
ehPZ;htxD;hH" xikhHkDOP[NxD;e; DPktxMIhkOHht

hHgIH[kx "5 E€"x]IkChH;XixP[xeh;DkPDHxehHZPiHi #f{Hh;Yxeh;DkPDH
O;gP[Nx k]x hHiJlhDHx kOHx g; DDP[;kP][ix iPkHix ;[Fx Jetx ][x ; x iHQH[E
F;tx ZJFHYx O;qHx hHilYkHFx P[x ik;xx iO]hk;NHix kO;kx ®;qtZPkHF
eh; DkPDHiOx;CPYPktxk]xP[DhH;iHxD;e; DPktx JiHxK[ANPhxD

[DhH;iHFx hHYP;[DHx ][x gPhKI; Y% ;[Fx kHYHeO][Hx kR DY k; kP][i

O;ix hHgIPhHFx ;YZ]ikx ;YYx eh;DkPDHix k]x JeHh;kHx ¥xkpr¥HeO][H
itikHZix kO;kx ;hHx I[;CYHx k]x D]eHx rPkOx kOHx P[DhHRHEXFi
eY;DHFx le][x kOHZ'x & /OPix O;ix MIhkOHhx ; FFHFx K]*i kQkR|[WHM
hHiIPFH[kix rO]x ;hHx HPkOHhx I[;CYHx k]x NHkx kOh]INOH¥*RZPkHF
kHYHeO][Hx YP[Hix;q;PY;CYHx]hxO;qHxK]xr; Pkx NMpkP2¥k CHM]hHx kOHt
D;[xieH;XxK]x;xhHDHekP][Pikx]nxDYP[PDP;[*

xhHDH[kxilhgHtxI[FHhk; XH[xCtxkOHx x0;ixOPNOYPIR&kik; hXxFPxHhH[DHxP[xkOHx]eHh; kP[NxZ]FH¢k]IKROH®

€1x5,hP;kP][ixP[xkOHxr;txeh; DkPDHixkhP;NHxe;kPH[kit
*1x5;hP;kP][ixP[xkOHxr;txeh; DkPDHix]xHhxi; ZHxF;HEMH[kx;[Fxh]IkP[Hx; ee]P[kZH[kit
x5, hP;kP][ixP[xkOHxr;txe;kPH[kxD;[x; DDHiixk OHHDikeDHixM]hx;ee]P[kZH[kit
f1x5;hP;KP][xP[xkOHxr;txM;DHxk]xM; DHx; [FxqPalP[KX H[kix;hHxieYPk!

LIx*OtiPD; Y x]eH[P[NxkPZHix]MxkOHxehHZPiHit

JOPix g;hP;kP][x P[x kOHx eh;DkPDHx JeHh;kP[Nx Z]FHWx jldeHCHx D][khPCIKP[Nx K]x e]lhx ;DDHiix k]x ehPZ;htkHX; ;[Fx k]x OH;YkO
P[Hgl; YPkPHitx gPFH[DHxiO]rixkO;kxrOH[xe;kPH[kigk}NHkx;[x;ee]P[kxP[x*hPZ;htx ;hH xKOHxM]YY]rRgekDdx;ixiO]r[xP[x PNIhH
»5X]gHhYH; M?

o £fixrPYYxhHED][k;Dkxeh;DkPDHxY;kHh

o £,xrPYYxliHxkOHxeO;hZ;DPik

o £fIxrPYYxIiHx;[]kOHhxiHhgPDH xM]hxHs;ZeYH x .x€€€
o £..1xrPYYxN]X][YP[HxM]hx;FqPDH

o €€IXMHYkxkOHPhxeh;DkPDHxOHYeHFxP[x;[]kOHhxr;t
o €xNkxOHYexMh]ZxMhPHI[Fix;[FxM;ZPYt

o “IXrPYYxN]xk]x 0
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JZHx]Mx kOHx DO;YYH[NHix M;DP[Nx ehPZ;htx FPiDliiHgM*xE]ix hH{HDkHFx P[x kOHx Z]Jikx hHDH[kx *x e;kP H[kxi@®igpktP [ {NIhHx ,1f
JgHhYH;Mix/OHx *x* kPH[kx .IhqHtx Pix ;[x P[FHeH[FH[hetltx hi[x Ctx ei]ix "- x][x CHO;YMx]Mx .x [NY;[F'x/  OHxhHilYkixiO]rx O]r
eH]eYHxMHHYx; C]lkxkOHPhx *xeh; DkP DHxkOh]ING}vkigNikP][i*

"gHh; YY" x/Olhh]D Xxe;kPHIki3
e gqHx CHH[x YHiixi;kPi{HFxrPkOx H[Hh;Yx*h;DkPDH>DiHigP]Ze; hHFx K]x ««€"x [[Fx ;hHx YHiixi;kPi{HFx rPkOx Hfh;Yx*h;DkPDH
iHhgPDHixD]Ze;hHFxk]xe;kPHIki" x][x;qHh;NH" xP[x [W¥Y;
o -HelhkHFx;xNhH;kHhxhHFIDKP][xP[xi;kPiM; DkP][xKkk®H«e;[FHZPDxD]Ze; hHFxk]xkOHx [NY;[Fx;gHh;NH?
o B60HhHxe;kPH[kxi;kPiM;DkP][xiD]hHix O;gHx P[DhH;iH&EKEkK seeex ;[Fx ees€” x KOHtx O;qHx NH[Hh; YYtx F][Hxi]x Z]hHxiY]rYtx P[
/OIhh]DXXKO;[xP[x [NY;[FxAE{NIhHx,.,C
JOHXKhH[F*iO]rixP[xkOHxY;ikxkr]xtH;hi" xe; kP H[kix HH{YH;ikxi;kPi{HFxP[xkOHxk]exM]lhx; hH;ixFHk; PFHFxCHY

€1x DDHiixgP;xkOHxeO][H

*1x ee]P[kZH[kxkPZHix;q;PY;CYH

Ix"qHh; YYxHseHhPH[DHxZ; XP[Nx;[x;ee]P[kZH[k
f1x OJPDHix]Mx;ee]P[kZH[kixA;kxY;ikxC]]XP[NC
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PNIhHx, 1, xCHY]rxiO]rx; NNhHN;kHFxhHilYkixM]hx/ODKK* ix;[FxO]rxkOHxhHilYkixD]Ze;hHxK]x[;kP][; Yx;[F x x;qHh;NHit
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"MxkOHxM]IhxXHtxP[FPD;k]hixiOJr[x P[x{NIhHx,2,” x]R{IM]nFEYHE JeHx* xO;ixe;kPH[kxi;kPiM;DKP][xYH(i; ClqHxkOHx [NY;[FxZH;[
M]hxoo'-é.€1

O;ekHhx exiHkx Jlkx HGPFH[DHx ][x KOHx iPN[P{D;[kx GHP[dD YPkP Hix rPkOP[x ]Ihx e]elY;kP][*x ;[tx]Mx kOIRgRhix ]Mx kOHiHx ;hHx]DP]E
HD][1ZPDx ;[Fx CHt][Fx kOHx D][kh]Yx ]Mx OH;YkOx iHhgqPOHi»* OJrHgHhx kOHhHx Pix ;Yi]x ;[x P[HgIPk; CYHx KPKRRZx hHi]lhDHi
CHkrHH[x FPxHhH[kx eh; DkPDHx e]elY;kP][i" x rPkOx kOkioFEiehPgHFx eh; DkPDHx elelY; kP][ix NH[Hh; YYtx HsEHINR KD x e]]hHikx h; kP]x M
DYP[PDP;[ixk]xe;kPH[kit

[Hgl; YPKPHixP[xOH;YkOx]IkD]ZHix]DDIhxrOH[x FPXHIGBHINYKOx[HHFix CHkrHH[xe]el Y;kP][i" x D]O]hkix]hx NhjgMx P[FPqP Fl; Yix; hHx [k
ilyDPHIkYtx ZHkx /]x ; FFhHiix OH; YkOx P[Hgl; YPKP Hi ittt k]x H[ilhHx kO;kx ehPZ; htx D;hHx iHhgP DHix ; hHBHHFFx P[x ;% r;tx kO;kx Pi
HgIPk; CYHx/OPix Pix [Jkx KOHxi;ZHx ;ix hHi]lnDP[N4; DKR®Hix Hgl; YYtx][x KOHx C;iPix ][Ytx ]Mx KOHRRMYRiKAKRYi]x [HHFx K]x k; XHx P[k]
;DD]I[kx kOHx P[DhH;iHFx OH; YkOx [HHFx ;[Fx OH[DHx FHEj[}Zx eh; DkPDHx e]elY; kP][ix HseHhPH[DP[Nx NhH; kFfix fHog]lhHhx OH; YkO
D;liHFxCtxNhH;kHhx YHgHYix]MxFHehPg;kP][*x HMistil-F-xkOHxeh; DkPDHxe]elY;kP][ixrPkOxkOHx NFiHtAeFikKhx ;ee]P[kZH[kixrPYY
HseHhPH[DHx kOHx NhH;kHikx FPyDIYktx P[x ;DDHiiP [MXkie]x eHheHkl;kP[Nx HsPikP[Nx P[Hgl; YPkPHitx /OR[IZei[][x r;ix {hik
PFH[KP{HFX[;kP][;Y YtxP[x€ tEXCtxAFIhE ;hkxrO]x[; ZiFxPk®Hx [gHhiHx ;hHx /<

1ZehHOH[IPgHx;[; YtiHixI[FHhk; XH[xCtxkOHx/OIhh]DXx*CYPDx H;YkOxMH;ZxFHZ][ikh;kHixkOPixe]P[kx;ixiOJr[R[*{NIhHx, ...

6Hx D][iPFHhHFx ;x C;iXHkx ]Mx HPNOkx P[FPD;k]hix DYqHiRPENkHFx OteHhkH[iP][x AOPNOx CY]]Fx ehHiilhHQA#HBHHjx kOHx [FHsx ]M
IYkPeYHx HehPg;kP][x OH;YkOx F]Z;P[ x ;[Fx ehHg; YHIRIMiZ]XP[N x JCHiPkt x ;ikOZ;" x FHehHiiP][ x iHhP]lix ZHk;Yx PYYEOH;YKOx ;[F
YH;h[P[NxFPi;CPYPktx;kx* xYHqHYx ;hixP[x{NKiB¥»#0O]rxZID OxNhH; kHhx AC;hix; ClqHxkOHxwHh]Cix}EC;Hix CHY]rxkOHxwHh]Cx[HHF

;[Fx OH[DHxFHZ;[Fx Pix][x H;DOx P[FPD;k]hx D]Ze; hHFx kPAh]D Xx ;ix ; x rO]YHN ;KPgHx C; hix F]x [[kx [HDHii;hPYtx iINNHikx ;x Y]r

1aHR; YYX[HHF¥x][YtxkO;kxkO;kx[HHF x Pix Y]rHh" x R{k}kRQHx C]h]INOx;ix;xrO]Y MBHx O; qHx; Yi]x DhH;kHFx; x OD]ZCP[HFx[HHFOxiD]hH

iO]r[xCtxkOHxhHFxDh]iixM]hxH;DOx* 1x JhxHs;ZeYHgdh; YYx[HHFxP[x/PYCIlhtx;[Fx O;FrHYYx;Dh]iix; YOX8IiFFPix «£ix NhH; kHhxkO;[
x/OIhh]DXx;ix; xrO]YH xrOPYikxP[x k;[M]nNFEYHER&MPIx f 11xYHiixkO;[x; Dh]iixkOHxH[KPhHxC]h]INO*
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PNIhHx 1% khP;[NIY;kHix kOPix g;hP;kP][x P[x * x ¥idptkP][x [HHFx ;N;P[ikx ehPZ;htx D;hHx ;ee]P[kZH[kx ¢;PY;CPYPktx k]x iO]r
FPxHhH[DHix P[x HgIPktx CHkrHH[x e]elY;kP][x YHqQHYHBHER Ox* x;[Fx;ee]P[kZH[kx;q;PY;CPYPktx hHY;kPga@¥ih]DXx ;ix;xrO]YH*
JOHx eP[Xx C;hix iO]rx ;ee]P[kZH[kx ;q;PY;CPYPktx eh]dPFHPKOP[x kOHx * Qix *x ilhnNHhPHi x kOHx CYIHx C;hix j@¥x ;ee]P[kZH[k
:0;PY;CPYPktxP[DYIFP[Nx; FFPkP][xeh]qPiP][xehfRkERx *xOICi" x;[FxkOHxhHFxN7OxiO]rixqg; hP; kKFHP{x

tx D]Ze;hP[Nx ]JgHh;YYx * x elelY;kP][x [HHFx hHY;kPgHxkee]P[kZH[kx ;g;PY;CPYPkt x rHx ;hHx ; CYHx k]x FHIHHAGPktx ilheYliHix ]h
FH{DPkixCHKrHH[X[HHFx;[Fx;ee]P[kZH[kixP[xFPxHhH[kxP[x/Olhh]D X xhHY;kPgHxk]xkOHxCJh]INOx;ix; xr®]YH

S*x0;ixkOHXNhH; kHikxHgIPktxFH{D PkxN;exCHkrHH[ ¥ Fx; ee]P[KZH[kx;q; PY;CPYPktx kxO;ix]gHh;YYefel¥;kP][xYHqHYx[HHFxkO;k
Pix€,1x; ClgHx/OIhh]DXOixClkx; [x]gHh; YYxYHqHY xRfkZat]kx; ;P Y; CP YPkt xkO;kxPix iIx CHY]rx/Olhh]PXBifhc; x€. ..ix FH{D Pk

JIGHhIHYt x k;[M]INFEYHE JeHx* xO;ixkOHxNhH;kHikxgiPktxilheYlitx kxO;ix]gqHh;YYxeh;DkPDHxelelY;kIPJEF»xkO;kx Pix f t1x YJrHhxkO;[
/OIhh]DXGix Clkx ;ee]P[kZH[kx ;q;PY;CPYPktx][Ytx 1x Y x NPgP[Nx ; x f f x HglPktx ilneYlix D]Ze; hHFx k]x /OlhkiOgHh; Y Y1x /OPix F]Hix [k
ZH;[xkO;kxkOHxelelY;kP][x]Mx.k; [M]nNFEYHE ]eHxO;irdHN; YYxOH; YKOX[HHFi¥x][YtxkO; kxKOHtx; hHx Y Hk@IHKEP [xkOHxelelY; kP][
IMx/Olhh]D Xx;ix;xrO]YH!

IPYClhtx ;[Fx O;FrHYYx O;ix [H;hx HglPktx CHkrHH[x [HHH¥X ;ee]P[kZH[kx ;q;PY;CPYPktx D]Ze;hHFx k]x /Olhh]DX>«;jx rO]YHx kx O;i
iPN[P{D;[kYtx NhH;kHhx [HHF x Clkx ;x iPN[P{D;[KYtxHmHqHY X ]Mx ;ee]P[kZH[kx ;q;PY;CPYPktx D]Ze; hHEhKDX©;ix rO]YHx /OPI
eHhO;eixhH|HDkixkOHx; FFPKP][; YxhHi]IhDHix;[Fx P [gHikxeh]qP FHFxK]x/PYClhtx;[Fx O;FrHYYxkOh]INOxKarN®[; Yikix M]hx O,[NH
ikh;kHNtx]MxehPZ;htxD;hHxkh;[iM]hZ;kP][

kxPixikhPXP[NxO]rxkOHiHx{[FP[NixD]hhHY ;kHxikh§{NPKOxhHiPFH[kxi;kPiM;DkP][x]Mx *xiHhqPDHixF;kjMgtH*xH;hYPHhix "*x O;i
kOHxY]rHikxYHgHY x]Mxi;kPiM;DkP][ xrOPY ik x.k: [MIEFEN* O;ixi:kPiM; DKP][x YHgHYix;C]qgHxkOHx [NY;[FxZM
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JOHx;[; YtiHix ehHiH[KHFx P[x{NIhHx ,1Tx DYH;hYtx FHZ[fikHix KO;k
;ee]P[kzZH[kx ;q;PY;CPYPktx Pix [Jkx DIhhH[kYtx FPIKRFRGHx ;[
HgIPk; CYHxr;tx CHKrHH[x* ixkO;kxilyDPH[KYtxk;XHix;D]I[kxP[
FPXHhH[DHix P[x[HHFx;[Fx FHZ;[F x;[FxiINNHikix ; x YP BttkrHH[
kOPix P[HgIPktx ;[Fx e;kPH[kx i;kPiM;DkP][x rPkOx ;DK]Mii*
ilhNHhPHit

JrHgHK x KOHx ;[;YtiHix ][Ytx D]Ze;hHix hHillnDHix  CHkrHH[
[OIhh]DXx* ixtHkxrHx;Yi]xX[JrxkO;kxkOHxC]h]INOx;ix ; xrO]YHxPi
I[FHhEFIDKIhHFx ;[Fx I[FHhE[IhiHF x rPkOx ]JgHh;YYx e;KRH
i;kPiM;DKP][x iD]hHix ;h]I[Fx ;DDHiix iPN[P{D;[kYtx r]hi Hx kO;[
[NY;[FOI % ;[FxrlhiHx P[x;YYx kOhHHx * ix ]kOHhx kO;M]hFEYHE
JleHx kx r]lYFx kOHhHM]hHx CHx rh][Nx iPZeYtx k]x hHFPikhPClk
HsPikP[NxhHiJlnDHix CHkrHH[x* i"x;ixrOPYikxkOPixZ;txDhH;kHx;
Z]hHxHgIPk;CYHxiPKI;kP][xrPkOP[x/Olhh]DX " x Pkx r]INtERY'Y x hHilY k
P[x e]JnHhx :DDHiix k]x ehPZ;htx D;hHx :ee]P[kzZH[kix M]hxIh
hHiIPFH[Kix D]Ze;hHFx kJx [NY;[FOix ;[Fx YPXHYtx ChP[N
i:kPiM;DkP][x M]hx k;[MIhnFEYHE JeHx hHiPFH[kix C;DXx rF]
CHY]rxkOHx [NY;[FOixZH;[ xHiiH[kP;YYtxNYHqHYYP[NGF]

[ikH;F"x rHx [HHFx K] liHx .k;[M]NFEYHE JeHx ;ix ;x C;iHYP[Hx M]h
HglPkt x ;[FxiHHXx k]x ChP[Nx ;ee]P[kZH[kx ;q;PY; CPYRKk®Hx kOhHF
JKOHhx* ixlexk]xkOHPhxYHgHY x]MxHgIPkt xHiib{RFROHYYP[NxleC

[OHx DhH;kP][x JMx [KHNh;KHFx ;hHx .tikHZix ;[Fx itikHZXCIFNHKi
;x]JhFix kOHx  elkH[kP;Yx Jeelhkl[Pktx k]x hHFPikhPCIkHkH&
hHiJlnDHix P[x ;x Z]hHx HgIPk;CYHx r;tx ;[Fx ;ix ;x /Olhh]DX
[KHNh;kHFx ;hHx* hk[HhiOPexrHxrPYYxD][kP[IHxk]4ZXKOHxD;iH
K]xkOHx PFx;[Fx.]IkOx iiHsx .xM]hx hHEFPikhP CIKRIpOHi]IhDHi
k]x ;FFhHiix kOHx HglPktx N;ex P[x ."x h;tix ;[Fx /PYCltx ;[F
O;FrHYYxD]Ze; hHFxKk]x.k;[M]JhFEYHE ]eH:

ix MIklhHx Nh]rkOx MI[FP[Nx Pix Z;FHx ;q;PY;CYH % rHx eRPhPkPiH
P[gHIkZH[kxP[x;xr;txkO;kx{hikx DY]iHixKOHxHgIP kt®PH& CHkrHH][
L% [Fx /OIhh]D X% ; [FxKOH[x YHHYix lex KOHx KOhHH xfik@ Hix k]
K;[MIhFEYHE JeHxYHgHYix]Mx;ee]P[kZH[kx;q;PY;CPYPkt

[DhH;iP[Nxeh; DkPDHxhHi]InDHixk]x; FFhHiix kOHx OH{yIRBt x N; e

S YIHXrPYYx [lkx CHxilyDPH[kx/Olhh]DXx JeHh; kHix Bf{zeHkPkPgH
Z;hXHkx M]hx *x ;[Fx ]kOHhx DYP[PD;Yx ieHDP;YP kP jibdt&t:k
rPkOP[x*hPZ;htx ;hHx/x;kkh; DkxkOHx ChPNOKH®M}EHikxKk]xkOH
CIh]INO"x rHx [HHFx k]x DhH;kHx ;x rlhXP[Nx H[gPh][ZH[kx kOPi
OPNOY1tx;kkh;DkPgHxk]xDYP[PDP;[itx 6Hx iHHx]lhx g rPFHh
Y]D; YPktxZ]FHYx;ixkOHxi]YIKP][xk]xkOPi3

PFx ;[Fx JIkOx iiHsx H;YKOx .x Y]D;Yx .x eh]gPFHhi x ;[F
/OIhh]DXx JIIDPYxO;qHx;xi0;hHFxD]ZZPkZH[kxKk]x CIPMfikx [Hr
[KHNh;kHFx HFPD;Yx H[khHix /£ iCx P[x kOHx C]h]INB»* dHh
Y]D; YPktx;[Fxeh]gPFHx; xrPFHxh;[NHx]MxP[kHNh; RHEX®H; hHx; [F
kOPhFxiHDk]hxeh]gPiP][*

IOPixrPYYxP[DYIFHxiHhqPDHixkO;kx;FFhHiixrP FARK fitkNx P YY
OH;YkO x;xeY;DHx M]hx D]ZZI[Pktx ;iiHKix ;[Fx ] YI[k; ht¥h]leix K]
IXHhx ;x rPFHx h;[NHx ]Mx Y]D;Yx ileelhkx P[DYIFP[N"x x]OhM;
JIhFP[;KP][ x 1Z2ZI[Pktx HFx.]JYIKP][i"x H;YKOx;[Fx6 HYYCHP[N
MH;Zi"x ZeYtZH[K x FID;kP][x ;[Fx h;P[P[Nx ;FgPDH"x iP[N
;[Fx CH[H{kx ;FqQPDH’ x ;[Fx rOHhHx e]iiPCYHx D; MHix ; [FxZ[2kt
OICx ;[Fx YPCh;htx M;DPYPKPHilx [x ;FFPKP][ x KORXY>sjxHhx ;[
Jee]hkl[Pktx M]hx ;x [Hrx ;[Fx Hse;[FHFx *hPZ;htx ;hHx "xH h’
FP;N[JikPDx M;DPYPKPHi x iHD][F;htx D;hHx ]lke; kPP{RRX¥]hx kOH
Z]ikx D]ZZ][x D][FPKP][i" x OH; YKOx ;[Fx rHYYCHP[Nx PZehldZz H[k
:[Fx OH;YkOtx YPMHiktYHx eh]Nh;ZZHi x D]ZZI[Pktx ;[Fx ZHfY
OH;YkOxkhH;kZH[k" x.]DP;Yx ;hHx;[FxkOPhFxiHD igtiditithq

iXrPYYXP[DYIFHx;kxYH;ikx][Hx *xeh;DkPDHxrP KBk [Fx;Dk
;ix KOHx Y]D;YPktx O0ICOx Mh]Zx rOPDOX ;x rPFHx h; [P\ ;F
iHhgPDHIixrPYYxCHxeh]gPFHF xkO;kxrP Y'Y x P [k Mk RGP DH
eh]gPiP][xrPkOP[xkOHx* x;[FxrPFHhxY]D;YPktxelfifPiR,xiP[NYH
YID; YPktxZ]JFHYx Hk;PYix]Mx]Ihx[Hrx [kHNh; KHFxBREY JFHYx; hH
iHkx]lkxP[x O;ekHhxt
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6HxH[gPi;NHxKOPix[Hrxr;tx]Mxr]hXP[NxrPYY xeh]qP Fkih; DkPqH JOHx --.x H[;CYHix * ix k]x hHDhIPkx ;x iHYHDKP][x [Mx Hi¥ ;[F
H[gPh][ZH[kxP[xrOPDOxk]xFHYPgHhxDYP[PD; Y ik Hefle D BixikD H DY;PZx €esix hHPZCIhiHZH[kx M]hx ; YYx e]iPKP][ix hHBHEH h]YHi

ik;X"x ;YY]rP[Nx H;iPHhx ;DDHiix K]x ;x rPFHx h;[NHx JMNR[KHF ;hHx ;q;PY;CYHx k]x hHDhIPkx gP;x kOHx iDOHZHx Pj<re®pe
eh]gPiP][x P[DYIFP[Nx iHhgPDHix kO;kx ;FFhHiix rPFHRXYD;[F P[DYIFHixkOHxM]YY]rP[N3

H[gPh][ZH[K;Yx D;liHix ]Mx PYYEOH; YkOx /OPix P[RR MhHHx le R

kOHxkPZHx]Mx *ixk]x D][DH[kh;kHx][xZ]hHxD]ZeYHsxdfkiR rPkO * *\(()Ft’.[SIlf()(,)Y;h.C)ng,DPlk

H;iPHhx; DDHiixk]x J[ilYk;[ki x;[Fx;YY]rx]kOHhx eh; DR DHxDYP[PD; * *'h'IZILFPD erl
ik;xxK]xrThXxP[x;xZ]hHxD]hFP[;kHFx;[FxP[KkHNh; kHF¥xrPkOP[x; : *’Ot’iPDP'[iXii]DP'kH

rPFHhx [HkrlhX' x Z;XP[Nx ;x Z]Jikx HyDPH[kx liHx JMx HsRKP[ . *]FP'th'ik ’
hHi]JInDHixkO;kxrPYYXIYKPZ;kHYtxPZe;DkxeliPKPgBXXH]NKk kxrPYY ’ )

Yi]x; YY]r</Olhh]DXxK]x; kkh: DKx[Hrx *ixk]xkOHxXCJhNO® . "ESL?D?EEE?YX’OH“?GP"‘

e *O;hZ;DtxHDO
e HIk;Yx H;YkOx*h;DkPkP][Hh

"lhx «€tx iHx Mjhx O;[NHx ikh;kHNtx OPNOYPNOKHFx hHiH;h  .IDP;Yx*hHIDhPCP[Nx P[Xx6]hXHh
iINNHIkP[NxkO;kxM]hxs1ix]Mx *x;ee]P[kZH[ki' xkOHXPFH[kxr]IYF e H;YKOx;[Fx6HYYCHP[Nx ;DO
0;qHx CHH[x CHkkHhxiHhqHFx Ctx O;qP[Nx FPhHD kx ;B BPHiMRH{k o |hiP[Nx ii]DP;kH

kteHx JMx OH;YkOx eh]MHiiP][;Y"x ;q]PFP[Nx kOHx [HHEX hfhx o h;P[HHx IhiP[Nx ii]DP;kH
hHMHhh;Y1x Jhx Hs;ZeYH x *h;DKPDHx ;iHFx *O;hZ;DPikix D o hHx]IhFP[k]h

[[FHhk; XHx ZHFPD;kP][x hHgPHrix M;hx Z]hHx gIPDXYtx kTk{x, Y  Fo;[DHFx*h;DkPKP][Hh

*h; DkPkP][Hhilx .PZPY;hYt x J[Hx P[x iPsx *x ;ee]P[kZH[kHx M]h
ZIiDIY]iXHYHK; Yx eh]CYHZi¥x rHx D;[x FHYP gqHhx CHKKHEMK]KM]h
kOPix e;kPH[kx D]O]hkx PMx kOHtx D;[x C]]Xx ;[x ;ee]P[KARKHDKYt
eOtiP]kOHh;ePikx Mlhx ;iiHiiZH[kx ;[Fx khH;kZH[kx rPkOR[KOH
ilhNHht x h;kOHhx kO;[x iHHP[Nx ;x *x {hikx ;[Fx kOH[x Bk M]hx ;
hHMHhh; Y1

JOHx ikh;KHNtx FHZ][ikh;KHFx kO;kx P[x kOHx D][kHskx [MR][2Y
iO]hk;NHx JMx H[Hh;Yx *h;DkPKP][Hhi" x FPgHhiPMtP{NB YEDPD; Y
rThXMJhDHx rPkOP[x ilhNHhPHix k]x P[DYIFHx |hiHx *R]HFk
*h; DKPDHx ;iHFx*O;hZ; DPiki" x*OtiP]kOHh; ePiki" x;[F>h; ZHFPDi
DJIYFx; YY]rxilhNHhP Hix K]x ]xHhx ; x CHkkHhx iHhqP ChPH{kixe:; [F
MhHHxlex *xkPZHxk]xD][DH[kh;KHX][xZ]hHxD]ZeYHs¥H}iP

P[DHx €1 xrHx O;qHx Z; FHx D][iPFHh; CYHx P[qHikZH[k}FHOHiH

;FFPKP][Yx DYP[PD;Yx h]YHi"x P[PKkP;YYtx P[x /2 CCHIbXYF x ; [F PNIhHx, 1 £xCHY]rxiO]rixkOHx; FFPKP][; Y xP[qHikZH[HeBfFHFxCt
ZIhHxhHDH[KYtxrPkOP[x]kOHhx* it X [NY;[FxK]xilee]nkxP[xIDOHZHxP[xsees; o 1
[x HChl;htx eeee”x x [NY;[Fx;[Fx Zeh]qHZH[kx /& . Cx;[F

kOHx hPkPiOx HFPD;Yx ii]DP;kP][xAE CxelCYPiOHFxderdx *
JIkh;Dkx H;Yx [OPix [Hrx FH;Yx P[DYIFHFx Z;W]hx P[qHtlfkK
kOh]INOx kOHx FFPKP][; Y* -]YHix -HPZCIhiHZH[kx .DOHZHGE
rPkOx kOHx ;PZx JMx iHDINP[Nx ;[x ;FFPKP][;Yx e..." eeex; Ri
ehPZ;htx D;hH!x /OHx --.x Pix KOHx ZJikx iPN[P{D;[kx {[;[B;Y
P[gHikZH[kx HYHZH[kx rPkOP[x kOHx HkrlhXx ][kh;Dkx HhH
[O;[DHFx .HhgPDHx A .Cx ;[Fx Pix FHIPN[HFx K]x eh]qPF
hHPZCIhiHZH[kx K]x *hPZ;htx ;hHx HkrlhXix k]x CIPYFx r]XM]hDH
D;e;DPkt’xDhH;kH><CHie]XHXZIYkPEFPiDPeYP[;htxmeipikXx;k
iD;YHx Kk]x FHYPgHhx elelY;kP][x OH;YkOx P[kHhgH[kPXiX;XH
ileelhkx;q;PY;CYHxk]xe;kPH[kixrOHhHxPkxPixZ]ik¥{HHF
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[xF;kH x/Olhh]DXx* ixO;qHxhHDhIPKHFxX; xK]k;Yx]MeexfMIYYxkPZH
HglPq; YH[kx ;FFPKP][;Yx ehPZ;htx D;hHx Mh]kx YP[BrYB YR
kOh]INOXkOHx --.xiDOHZHx/OHxiXPYY xZP sxPixiOfikiP{x,1"

[OHx P[Kh]FIDKP][x JMx kOHx [;kP][;YYtx MI[FHFx --.x h]¥H[F
hHDhIPkZH[kxKk]xF;kHxPix CIPYFP[Nx; FFPKP][; Y x ;e ROR{ x* i’
eYINNP[Nx i]ZHx JMx kOHx rThXM]hDHx N;elx JrHgHh x hkiHile
hHZ;P[ix DO;YYH[NP[Nx ;kx YH;ikx J[Hx* “x;[Fx KOHhHx B Fx K]
D;hhtx]lkx; xiXPYYixN;ex;[; YtiPi"xkhP;[NIY;KP[NXKOMXixZPsxP[xkC
HsPikP[NxrlhXM]hDHxrPkOxFHZ]Nh;eOPD x[HHFit

.O;hP[Nx D;e;DPktx ;kx * x YHqHYx KOh]INOx P[kHNh;kPIPODY
ZJFHYi" x h;kOHhx kO;[x ;iiPN[P[Nx h]YHix iPZeYtx K]x r[nRkOP][
P[FPgPFI;Yx eh;DkPDHi" x eh]gPFHix MIhkOHhx ]ee]hd[FktX]hH
HyDPH[kxliHx]MxkOHx[HrxD;e;DPkit

6HxrPYYxD][kP[IHxK]x Hse;[Fx kOHxiXPYYx ZPsx |Mxk{pkihDH
P[x eese;ex KOhJINOX KOHx --.x iIDOHZHx ;[Fx I[FHhk;XHx ;
rIhXMIhDHxiIXPYYix N;ex;[; YtiPix k]x P[M]hZx MIkIhHR kRAB[kx ;[F
H[ilhHxkO;kxkOHxZ]ikx;eeh]ehP;kHxh]YHix;hHxhHBhIPkH

kx Pix PZeHh;kPgHx kO;kx kOHx HsPikP[Nx *x kHYHddyjt«;tH
leNh; FHFx k]x PZeh]gHx ; DDHiix ;[Fx NH[Hh; Y x eh; DkPDIGIB¥Pktx K]
HZCHFx [Hrx Z]JFHYix ]Mx D;hHx 6 0P Yikx kOPix O;ix CHHfMPiHIB]
;[FxrlhXx PixI[FHhr;tx[;kP][; YYt x Pkx Pix PZe]hk; [kx rkk; DDHYHh; kH
kOHxPZeYHZH[k;kP][xY]D;YYtt

1% [OIhh]DXx * ix ;hHx ePY]kP[Nx ;[x P[[lg;kPgHx eh]WHD

P[D]he]h;kP[Nx DY]IFEC;iHFx kHYHeO][tx @ hi[x Ctx ik;x>H®P;YPiP[N
P[xD;hHx[;qPN;kP][*x H[kh; YPiHFxDY]IFxkHDO[]Y]NtH&kHFx][x;

* x M]lkehP[kxrPYYx[Jkx][Ytx PZeh]gHx ;DDHiix k]x e; KR¥ClkxrPYY
;Yilx MhHHx lex P[FPgPFI;Yx eh;DkPDHx eO][Hx YP[HbkIM]hx
DJ[ilYk;kP][i*@

kx Pix H[gPi;NHFx ; FFPKP][; Yx MI[DKP][; YPktx iIDOhHORR C]IXP[N
Mlhx i;ZHx F;tx M;DHx Kk]x M;DHx ;ee]P[kZH[kix P[x D]ZZI[Pkt
€0;hZ;DPHix D]IYFx CHx ;FFHFx k]x kOPix iHhqPDHx FIRP{MR X[R
eO;iHt

IDDHIiMIYx PZeYHZH[k;kP][x r]lYFx hHehHiH[kx eh]NhHiik]r; hFi
ZHhNP[Nx ;[Fx eh]gP FP[Nx ik;[F; hFPiHFx DH[kh; Y PiHFgkkhP;NH
;[Fx rPFHhx C;DXE]yDHx MI[DKP][x ;kx iD;YHx /OPix P]ROERY]k
eh]WHDkx ]Mx Pkix kteHx ;Dhliix . “xi]x YH;h[P[Nx ;[FxiH&h; DkPDH
rPYYxCHxiO;hHFx;Dh]iixkOHxitikHZx][DHxkOHxeb kX Plii*

YKO]INOx kOHhHx O;ix CHH[x D][DHh[x h;PiHFx C]kOx [;K®1 ;[F
YID;YYtx;C]lkxFPyDIYKPHixkO;kxi]ZHxe;kPH[kixHsHbHRP{x CHP[N
;CYHx K]x iHHx ;x *x P[x eHhi]["x Z;[tx hHiPFH[kix {[Fx KHM[HxX ]h
kHDO[]YINtx ;ee]P[kZH[kix Z]hHx D][qH[PH[K x e;hkPDIY;Ktx M]h
h]IkP[Hx PiilHix ;ix Pkx i;qHix ;[x [[HDHii;htx khPex k]x ®@Hx ilhnNHht*
JgP[Nx M]hr;hF x rHx [HHFx k]x PZeYHZH[kx ;x OtChPFx Z]KIH®;k
ClkOx eh]gPFHix DOJPDHx ;[Fx FHYPgHhix kOHx Z;sPZIZx HZ(M
;eehlehP;kHx;ee]P[kZH[kixMh]ZxkOHxrlhXM]hDHxD;e;xR&;kxrH
O;gHx;q;PY;CYH?

ZeYHZH[k:kP][x JMx gPhkl;Yx khP;NH x P[DhH;iHFx liH=>N@k;Y
eY;kM]hzx ;[Fx gPFH]x D][ilYk;kP][x rlhXx r;ix CHP[Nx [[FHhk;XH[
ehP]hxk]xkOHx "5 E€ xe;[FHZPDx JrHaHHh x FIHxk]x k@tklhHx]M
kOHx DO;[NHix hHgIPhHFx K]x H[ilhHx D][kP[IHFx ; DD Hii*ipZ; ht
;hHxFINP[NxKOHx e;[FHZPD " xkOPixrlhXxr;ix ;DDHYHmKxKpZHHkK
FHZ;[F

"lhx 5Phkl; YxhP;NH JFHRf;ix P[Kh]JFIDHFx P[x ;hDOx sesex rOH[

"5 E€xDO;[NHFxkOHxr;tx *xeh; DkPDHixFHYPgHhHFXxkOHPh
hHNPikHhHFx  eJelY;kP][*x ;kP][;Yx NIPF;[DHx ;[Fx ik;[FhF
JeHh;kP[Nx eh]DHFIhHx rHhHx eh]FIDHFx M]hx ;YYx *x dhHDKR]
H[ilhHx e;kPH[kix hHDHPgHx i;MHx ;[Fx ik;[F;hFPiHFx DHHiePkH
CHP[NxhHNPikHhHFxrPkOxFPxHhH[kxeh;DkPDHit
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"gHhx KOHx Y;ikx kr]x tH;hi"x "[YP[Hx ][ilYk;KP][x A£" CH{Fx 5PFH]
liYk;kP][ix Z£5 Cx O;qHx CHH[x rPFHYtx liHFx Ctx eh; DiRrBrPkO
M;DHEK]EM;DHx DJ[ilYk;kP][x hHiHhqHFx M]hx DYP[B&eéNPxkH
e;kPHIkix;[FxIhNH[kx;ee]P[kZH[kitx PgH[xKOHx[;kP][;YxFPhHDKP][
IMx kh;gHY"x KOHiHx [HrHhx D][ilYk;kP][x Z]FHix ;hHx HeetEx k]
CHD]ZHx e;hkx ]Mx kOHx O[Hrx [hZ; YO x ; Y][NiPFHx KOMK[*IKHRh
M; DHxK]xM;DHx;ee]P[kZH[kix;ixe;hkx]Mx;xOtChPFXZ]FHY

xiP[NYHX][YP[HxD][ilYk;kP][xeY;kM]hZxr;ixeh]DIhnHEXH[kh; YYtxCt
kOHx {qHx PFx ;[Fx .JIkKOx iiHsx ix k]x hHeY;DHx HsPikiR[
eY;kM]hzixeh]DIhHFx Ctxeh; DkPDHitx JrHgHN xkOPix BjjiHx {kix; YYi
i]YIKP][x O;ix CHH[x I[e]elY;hx rPkOx Z;[tx eh;DkPDHix ;[F x kOHhH
O;ix CHH[x ;x rPFHx g;hP;kP][x ;[Fx P[D][iPikH[kx liH1x TFHhx K]
H[D]Ih;NHxNhH;kHhx;FlekP][x]Mx][EYP[Hx;[FxqP FH]XIYK;kP][i"
rHxrPYYxkOHhHM]hHxYH;h[x YHii][ixMh]ZxkOPix efPHXH[K"

;[Fx H[ilhHx kO;kx P[x MIkIhH"x eh;DkPDHix ;hHx ]XxHhHE¥>BIBXx M
IIYP[HxD][ilYk;kP][xeY;kM]hZxeh]gP FHhixk]xilP kxRQ{HIPI Fit

/OIhh]DXx Phikx Pix ]JIhxiP[NYHx e]P[kx]Mx ; DDHiix ; RBJZZI[Pkt
OH;YKO x ZH[k;Yx OH;YkOx :[Fx :FIYkx {]DP;Yx D;hHx HGPBHH
DJ[iPikix ]Mx ;x kH;Zx Z;[;NHhx rO]x Pix ;x gl; YP{HFx i|DP AThXHh
kr]x iH[P]hx D]E]hFP[;K]hi x €x /OIhh]DXx Phikx FqPiparO]x k;XH
kHYHeO][Hx D;YYi'x ;x ]ZZI[Pktx *itDOP;khPDx |hiH x ;xH[k;Y
H;YkOx Dkx iiHiiZH[kx J]nFP[;k]hxeYIlixD;il; YxC;[Xx  ik;xt

kx ;PZix K]x hHFIDH x ehHgH[kx ;[Fx FHY;tx kOHx [HHFx Jnihx z
iPN[P{D;[kxD;hHxCtxP[KHhgH[P[NxH;hYtx;[Fxr]hXixD¥tkrPkOxkOH
OhNH[kx ;hHx-Hie][iHx H;Zx A0- ICxrO]x D;[x CHx Z]CPYPiHFx k]
;KKH[FxhHiPFH[KIOxO]liHixrOHhHxKOHtx; hHxP[xDhPiPit

q; YL,kP][x HgP FH[DHxiINNHikixkO; kx kOHxiHhgP D H>QRIN[P{D;[k
eliPkPgHx PZe;Dkx ][x hHFIDP[Nx OM;PYIhHx FHZ;[FO#JAKEN
hHIPFH[kix Mh]Zx JkOHhrPiHx [HHFP[Nx k]x ;DDHiix *hPZ;ht#
JrHgHh % rHx CHYPHgHx kO;kx Pkx O;ix e]kH[kP;Yx K]xF3H3tHH
NhH;kHhx [IZCHhx]Mx hHiP FH[Kix ;[Fx;r;hH[Hiix ]Mx kOHhgPDHx ; [F
PkixD;e;CPYPKPHix;Z][NikxhHiPFH[kixD]IYFxCHxPEéeh]qH

[xeeees e xrHXIPYYxP[qHikx P[x;xD]ZehHOH[iPgHx D]ZZIPD;kP](i
D;Ze;PN[x K]x eh]Z]kHx /Olhh]DXx Phikx k]x hHiPFH[kix ;ix
ZHDO;[PiZzx M]hx hHFIDP[Nx FHZ;[Fx ][x JqHhikhHKDOHFx *}ifeZ
;hHxiHhgPDHit

/OHhHx Pix DIhhH[kYtx iPN[P{D;[kx ;[Fx I[;DDHek;CYHx YYidM
g;hP;kP][x P[x OH;YKOx ]IkD]ZHix M]hx hHiPFH[kix CHKtpthH[k
eh;DkPDHxelelY;kP][ixC]kOxrPkOP[x/Olhh]D Xx;[Fx[{KPYt'x PNIhH
27 x rOPDOx iO]rix KOHx D]gHh;NHx JMx .HhPJlix H[k; Y& F¥:YkO
A. Cx H;YkOx OHDXix CHkrHH[x FPxHhH[kx eh;DkPDHkRi[elY
FHZ][ikh;kHixkOPitx [xkr]xeh;DkPDHxelelY;kP][i" x]ghi Tsix]MxkOH
HYPNPCYHx D]O]hkx O;Fx hHDHPgHFx;[x. x OH;YKOx IHOHDHx Ct
eese’ x rOPikx P[x ][Hx eh; DkPDHx elelY;kP][" x kOPix {NWhMXix k]x ][ Yt
€:111x]MxkOHxe;kPH[kxD]O]hk!

[Hgl;YPKPHix P[x OH;YkOx ]IkD]ZHix ;hHx D]ZeYPD;kHFx ;[F
ZIYKPM;DK]hP;Y % D;liHFx Ctx ;x ZPsklhHx Mx i|DP]EHBIDZ ;[F
FHZ]Nh;eOPDx FPXHhH[DHi"x NH]Nh;eOPD;Yx FPxHhH[DHRDXPHk
:[Fx DIYKlh; Yx FPxHhH[DHi"x ;[Fx FPxHhH[DHix P[x OHH®@R]h
CHkrHH[x FPxHhH[kx eh;DkPDHx elelY;kP][itx /OHx r;tx rHxHD
FHIPN[HFx ]lhx OH;YkOx ;[Fx D;hHx itikHZx OPik]hPD;YYtx O;
D][ikh;P[HFx DYP[PD;Yx ik;xx P[x ;FFhHiiP[Nx kOHx H[Nx PYYE
OH; YKOx;[FxYPZPKHFxKOHZxY;hNHYtxk]x hH; DkP [[fxki®HKD); i
hHilYKkHFx Mh]Zx kOHZx Ctx ehHiDhPCP[Nx ZHFPD;kP][x ;& ][r
hHMHhh;Y1x6HxO;qHx;YhH;Ftx FRiDIliiHFx]lhxeY:;[ix ikkRix KOHiH
PiilHixkOh]INOxM]Ihx[Hrx [KHNh;kHFx HFPD;Yx H[khHbx;x[Hr
[KHNh;kHFx ]D; YPktx JFHY1x O;ekHhxtxiHkix][xP[xA}FHk;PY?

JrHgHKh x kOHx r;tx rHx O;qHx OPik]hPD;YYtx D]ZZPiiP][HEpF
FHYPgHhHFx ehPZ;htx D;hHx O;ix ;Yi]x D][khPCIKHFx KP&kB{&
g;hP;kP][x P[x ]IkD]ZHx .HDKP][x ,1lex O;ix ;YhH;Ftx QPNPNOk
P[HglPktx P[xeh]gPiP][x]Mx;ee]P[kZH[kix CHkrHH[x* ixrOH[xkOH
OH; YKOX[HHFix]MxkOHxhHiP FH[kixkOHtxiHhgHxR]x KXXHI[KP
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IhhH[kx q;hP;kP][x P[x ]IkD]ZHix O;gHx ;x [IZCHhx JMx e]iiPCYH
D;liHixP[DYIFP[N3

€1x5;hP;kP][xP[xeh]gPiP][x]Mx H[Hh;Yx*h;DkPDBiHhgP

1x5:hP;kP][XP[XDYP[PD;YxiXPYYxZPsxCHkrHH{HMRARRAH[k
JhxHs;ZeYH’ x][HxilhNHhtxZ;txO;qHx; xeh; DkPDHx[IhiH
ieHDP;YPIiP[NxP[xhHiePh;k]htxD][FPkP][i" x; [kOH&;Pk
ieHDP;YPiZxP[xFP;CHkHi!

x5, hP;kP][xP[xgl; YPktx]MxD;hHxCHkrHH[xeh; DkPDHi
AEZH;ilhHFxCtx," C

f1x5;hP;kP][xP[xhHi]InDHixZ;FHx;q;PY;CYHxK]xehRD fitHxqi
FHZ;[F

L1X5hP;kP][xP[xDYP[PD;Yx]eHh;kP[NxZ]FHYix;[EX® YP[P
eh;DkPDH

.1 H[Hh; Yx*h; DKkPDHxrlhXP[NxP[xiP Y] xi]xe;KkOr Hix[}k
D]E]hFP[;kHFxM]hxe;kPHIki

T1x5;hP;kP][xP[xHik; kHix CHkrHH[xFPxHhH[kxeh; DKED Ki
Z;txYPZPkxM]hxM;DPYPk;kHxCHkkHhxDYP[PD;Yxeh;DkPL

, xP[ieHDKP][ix;[Fxh;KP[Nx]MxP[FPGPFI;Yx *xeh; DKfB;hH
D][iPFHhHFx;ixkOHxC;h]ZHKHhx]Mxgl; YPktx]MxD; HPHtdFjeCt
NH[Hh; Y xeh; DkPDHitx/: CYHx, $xiO]rixkOHxDIhhH[¥{ieki DKP][
JgHN; YYxh;kP[NixM]hxH;DOx *xeh;DkPDHxP[x/Olhh]DX

LCYHx, €

M;Zx ;kx [Olhh]DXx

ix k;CYHx ,1€x iO]ri"x kOHx q;ikx Z;W]hPktx JMx *x eh;BkPB[
/OIhh]DXx ;hHx h;kHFx O JIFO' x rPkOX ][Ytx kr]x eh; DKIREIBIHP P [NX ;
-HglPhHixZehlgHZH[kx Thx [:FHgl;kH xh;KP[Nx/OHx*hPZ;htx ;hH
x O;ix rlhXHFx P[DhHFPCYtx O;hFx PJ[
D][WI[DKP][xrPkOx P[FPgPFI; YxilhnNHhP Hix JqHhx k@HPsX fild; hix K]

PZeh]gHxgl; YPktx;[FxKOPixO;ixI[FIICKHFYtx FHYP gHIEHEKP; Y
PZeh]qHZH[k'@

@ [xee€, x rOH[x KOPix r]hXx CHN;[ x KOHx Z; W]hPktx NhiHix O;F

hHDHPgHFx | x h;kP[Nix JMx HPKe&H#RhHix Zeh]jgHZH[k
[FHgl;kH

ix;x hHilYkx ]Mx h]lkP[Hx ehPZ;htx D;hHx ; DkP qP kt GxXIHDHD Xix ;[F

" x fEehPZ;htx ehHgH[KP][x ;[Fx Y][INEKHhZx D][FPKP][ix;’piHi
J[Fx Z;;NHZH[KCx rlhXx r;ix e;liHFx FINP[Nx ;hDOX eses’

e;kPH[kix;hHx[[rx ehHIH[KP[NxrPkOxD]ZeYHsx D][FPkPZIYkPeYH
e;kKOJYINPHi"x ;[Fx e]lhYtx D]kh]YYHFx Y]INEkHhZx D]k
.PN[P{D;[kx C;DXx Y]Nix M]hxieHDP;YPikxiHhgP D HiPNekéHfix ; [F
Z][PKIhP[NxO;qHx;FqHhiHYtx;xHDKkHFxkOHxgl; Y Pkt iivked]qP FHF
k]xkOHxiHhgPDHxliHhi*

Zeh]gP[Nx D;hHx ;[Fx gl;YPktx Kk]x iHhgPDHx liHhix hHZxP]i

x]I

DO;YYH[NP[Nx Clkx PZeHh;kPgHx ;ix kOHx OH;YkOx ;[FkIBZhHX i

hHiHkix;[FxhHD]gHhit

[OHx e]lhx gl; YPktx ]Mx *hPZ;htx ;hHx Hik;kHix P[x i]ZHx f&kix M
/Olhh]DXx Pix Z;XP[Nx iHhgPDHx FHYPgHhtx P[x DHH®BMehIhH
DO;YYHINP[N x PZe;DkHFx Ctx kOHx Y;DXx JMx ;FHgl;kHx jg;DH
P[DhH;iP[NxrlhXM]hDHx;[FxNh]rP[Nxe]elY;kP][x [x;FPKP]["x;NP[N
Hik;kHix ;hHxPZe;DkP[Nx][x [MHDKP][x*h]kHDkP][x;[[h]Yx £ * C
NIPFHYP[Hi'x/OPixO;ixPZe;DkHFx][xkOHxe;kPH[kxkPE|M«kOHPh
eh;DkPDHQGix; CPYPktxk]xFHYPgHhxiHhgP DHit
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/Olhh]DXx JIIDPYOix[Hrx ]D;Yx*Y;[xrPYYxiHkx]lkxeHigYixk]xCIPYF
P[xHSDHiix]Mx s eeex[HrxO]ZHix]gHhxKOHx[Hskx extHik;[Fxi]xPk
PixPZeHh;kPgHx kO;kx rHx H[ilhHx DIhhH[kx ;[Fx MIklhkibdikaHx {k
M]hx kOHx MIklhHx K]x ;DD]ZZ]F;kHx kOHx ;FFPKP][;Yx FHZ][F
ehPZ;htxD;hHxiHhgqPDHit

[OIhh]DXx O;ix][Hx ]Mx kOHx OPNOHikx YHgHYix ]Mx |[HRENSIO[F
[[FHRE[IhiP[Nx P[x ehPZ;htx D;hHx P[x [NY;[F xrPkOx RPMOHikx *
K]x e;kPH[kx h;kP]x ;Dhliix PFx ;[Fx .]JIkOx iiHsx 6]nXM]hDHx F;k;
iO]rix ;x FHDhH;iHx P[x *x *;hk[Hhix ;Y][NiPFHx ;[x P[DhH{Hx P[
i;Y;hPHFx *ix rPkOx ;[x JqHh;YYxiZ;YYx FHDhH;iHx P[x]AXM]hDH
Mh]Zx ;hDOxes€ xk]x ;hADOxeee€1x/Olhh]DXxO;ix;Yi]x HeHhPH[DHF
;XFHDhH;iHxP[x[IhiP[NxD;e;DPktxP[x*hPZ;htx ;hHx figHh xFPhHD}
e;kPH[kx D;hHx h]YHix ;[Fx ;FZP[¢[JIEDYP[PD;Yx ik;xx [|ZBix O;qH
P[DhH;iHFxiYPNOKYtxMh]Zx ;hDOxee€ xk]x ;hDOxeee€1

gPFH[DHx iO]rix kO;kx KOHx DYP[PD;Yx rlnXM]hDHx DXt ;
iPN[P{D;[kYtx OPNOHhxeh]e]hkP][x]Mx]YFHhx /E]dt:phe) ] ZehHF
K]xkOHx [NY;[Fx;[Fx . x;gHh;NHx/OPixO;ixO;Fx;[xPZeDkxFIhP[N
kOHx g;[FHZPDx ;ix kOHhHx O;gHx CHH[x ik;xx rO]x O;qHxkXH}'t
hHkPhHZH[kx ;[Fx Z]gHFx ][K]x e;iklhHix [Hrx FIHx k]x Clh[] lktx
ehle]hkP][x]Mxeh;DkPDHxDYP[PD;Yxik;xx O;qHx; Y{ B GHN]hPiHF
iix NIOPHYFR[NEx YP[PD;YYtx skhHZHYtx 5IY[Hh;CYHx & 5Cx /C
O;ix[HN;kPgHYtx PZe; DkHFx ][x kOHx hHiPYPH[D Hx JRE itxBbhH
rThXM]hDH?

[x ThFHhx K]x hHFIDHx OH; YkOx P[HgIPkt x rHx ; Yi]x [HHBPPRJIkx kOt
C;Y;[DHxMh]ZxhH;DkPqgHxk]xeh];DkPgHxD;hH" xehHdJFRKR[IN [N
;[Fx P[KHhgH[P[Nx ;kx KOHx H;hYPHikx e]iiP CYHx Jed}k]pRrahHgH[k
D][FPkP][ixMh]Zxr]hiH[P[NZ

JANHhPHix; Yilx[HHFxK]x rThXx P[x D]YY; Clh; kP][x ]k ®FhZH[Kix ]M
kOHx ."xD]I[DPYx;[FxkOPhFxiHDK]hxk]xFHY P qHHHATKHXIRP][i
rPkOx hHiPFH[kix kO;kx ;FFhHiix OH;YkOx [HHFix P[D Y]BiP[&x
HD][]ZPDxM;Dk]hitx6Hx O;qHx; YhH;Ftxik; hkHFxkOPikKhZ; kP][
Ctx HZCHFFP[Nxi]DP;YxehHiDhPCHhixrPkOP[x]lhx M]kx{ExrH
CHYPHgHxKkOHxeY;[ixiHkx]lkx P[x C]kOx O;ekHhx ...RNF¥xi®PMkx kOl
C;Y;[DHxMh]ZxhH; DkPgHxk]xeh]; DkPgHx;[FxehHqHKDkRigH

*h; DkPDHix O;qHx OPik]hPD;YYtx CHH[x D]ZZPiiP][HFxHthxReix ;i
P[FPQPFI;Yx;[FxiHe;h;kHxiZ;YYx CliP[HiiHi"x Y;hNHt P/ ]i % ;[F
K]xi]ZHx HskH[K"x P[x D]ZeHkPkP][x rPkOx H; DOx |k GithkOkhHM]hH
[[ilhehPiP[Nx kO;kx kOHhHx Pix iPN[P{D;[kx q;hP;kP]®YP[PD;Y
eh; DkPDH’ x]eHh;kP[Nx Z]JFHYix; [FxrThXM]hDHxiXP XG2S rHYY
HgPFH[DHFx P[x kOHx /Olhh]DXx ]D;Yx *x DDHiix ,IHikPJPhH:
@ Pik]hPD;YYt x/Olhh]DXx O;ix O;Fx k]]x Z;[txiZ;YYx ilkPHix rPkO
P[ilyDPH[kx hHiPYPH[DHx ;[Fx iXPYYx ZPix k]x FHYPZHtx [ keH
Z]FHYx{kxM]hxkOHxe€ikxDH[KIht*

/OHx hHDH[kx M]hZ;kP][x ]Mx *hPZ;htx ;hHx HkrlhXix ehfdfix ;
OINHx]ee]hkI[PktxK]x hHPZ;NP[Hx O]rxrHx FHYP gqHhx et¥Z;hHx k]
JIhx hHiPFH[kix JgHhx ;x rPFHhx M]]kehP[k"x iO; hP[N3;¥ Bfje; DPkt’
CHikx DYP[PD;Yx eh;DkPDH’" x C;DXx JyDHx MI[DKP][¥ PP x k]
NYHgHYxleOxkOHxgl; YPktx]MxD;hHxFHYPgHhHIP#H kigHhtxh

* ix ;hHx [x ;x W]lh[Htx k]x rlhXx D]YY;Clh;kPgHYtx rPkQtikHZ
e;hk[Hhix YPXHx Y]D;Yx ;IkOJhPkt x D]ZZI[Pktx iHhqP DR FeHhi"
iHD][F; htx D;hHxeh]gP FHhix;[Fxq]YI[k; htxiHhgP DHix KfilhHx kOH
elelY;kP][x hHDHPqgHix ;x iH;ZYHiix iHhgPDHx Mh]Zx ;YyR Fethi
PlalYgHFx .PYJHFx rlhXP[Nx O;ix CHH[x kOHx OPik]hP]Bx BHKO
rTXP[Nx P[x ehPZ;htx D;hHx ;[Fx kh;[iM]IhZP[Nx kOPix R kO
M]hr;hFx P[x eh]gPFP[Nx ;[x P[KHNh;kHFx Z]FHY % ]Mx IRxY}adx Y
D;hHx;[FxrPYYxOHYexP[xPZeh]gP[Nx kOHx e; kP HpKWNHK]IDO
e]P[kitx/OHx [KHNh;kHFx HFPD;Yx H[khHix & iCxelfiki#ixrPkO
;xI[PglHx]ee]hkl[PktxKk]xeh]gP FHxiHhgP DHixkO;kx; i¥HeHhHFx P[x;
khlYtx P[KHNh;KHFx r;ttx 6Hx rPYYx HZe]JrHhx ik;xx K]x hHHFHi
iHhgPDHix ;[Fx FHgHY]ex P[kHNh;kHFx D;hHx i]YIKP][i§WIKEXP][
rPkOxhHiPFH[ki" xileelnkHFxrPkOx;[xP[kHh]eHh; C'tikid

1xM;DPYPK;kHx;xZ]hHxD][iPikH[kxr;tx]MxrThXP[Nx @F§kxDYP[PD;Y
eh;DKPDHx rHx rPYYx H[D]Ih;NHx ;[Fx M;DPYPk;kHx RP]lY;C]h;
CHkrHH[x eh;DkPDHi"x CIPYFP[Nx ][x kOHx rlhXx rHx O;th¢t ;Yh
CHNI[x KOh]INOx JIhx YP[PD;Yx *h]MHiiP][;Yx ]hlZx ;[Fx Hkr]hX
HHKP[Nit
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B6HxrPYYx;Yilx H[D]Ih;NHx* ix;[Fxeh;DkPDHixk]x eh]qR#< DHhk;P[
C;DXE]yDHxMI[DKP][ix;[Fx DYP[PD;YxiHhqPDHix D]\KP@tx Mh]Z
;x ZHhNHFx DH[kh;Yx Y]D;kP][*x /OPix rPYYx [[kx [Yth @PY:&PiH
;[FXZ; XHxCHikxliHx]MxHsPikP[NxHik; kHix; [Fx; FFhHijRR; kP][xClk
rPYYx;Yi]x hHFIDHx FleYPD;kP][x ;[Fx FhPgHx HyD P {DRYiH* [M
/OIhh]DXx * ix ;hHx CHP[Nx ilee]lnhkHFx Kk]x DH[kh;YPiHx KR
MI[DkP][ix;ixe;hkx]MxkOHPhx;DDHYHh;k]hxeh] WHDk?

x M;DPYPk;kHx ;x Z]hHx D][iPikH[kx r;tx [Mx r]hXP[NxK@Hx --.
ik;X"xHgHhtx* xrPYYx CHx]xHhHFx;x* xrPFHxDYP[HEKZYH
I[[PkxrOPDOxC]kOx* xeh;DkPDHix;[Fx --.xik;xxO;qHx;DHiixKk]*
IOPix PZeh]gHix e;kPH[kx i;MHKktx ;[Fx ;YY]rix ZHhNP[NxDMih;Y
MI[DkP][ix k]x FHYPgHhx ;x CHkkHhx iHhqPDHx Kk]x @XIPHYRIx ;i
PZeh]gHxik;xxhHKH[KP][*{NIhHit

- X ik;x"x ; YKOJINOx * x ;YPN[HF x DIhhH[kYtx [HHFx K]?HYPqgHh
DYP[PD;Yx iHhqPDHix ;kx P[FPqPFI;Yx ilnNHhtx CHD:iHislkeQipt
;CYHxK]x;DDHIiixDYP[PD;YxP[M]hZ;kP][x Mh]ZxkOH}kbAB]kFH Ki
;kx kOHx iIhNHhtx kO;kx kOHx e;kPH[kx Pix hHNPikHIBHKi /PR kHi
HskH[iPgHx kh;qHYx CHkrHH[x ilhNHhPHix k]x FHYPgqHBY ROHP N
P[kHhgH[KP][ix i]JZHKOP[Nx kO;kx Pix P[HyDPH[kx ;[Fx §P{N3;;
[HN;kPgHxPZe; Dkx][xik;xxhHKH[KP][1x/]x; FFhHiixk@Ri{xrPYYx]xHh
HgHhtx* x;xiP[NYHx* xrPFHx tikZ"[HxI[Pkx EKOHxF;kC;iHxkO;k
iklhHixe;kPH[kxZHFPD;YXhHD]hFICx ;qP[Nx;x* xC;iKExI[PkxM]h
--Xh]JYHiXrPYYx;YY]rx --.x DYP[PD;Yxik;xx k]x rlhXxKx ]Mx MHrHh
iPkHi"x M]hx Hs;ZeYHx kO:kx * Qix “x hHFIDP[Nx khijcPbtx ;[F
P[DhH;iP[Nx D;e;DPktx M]hx Mh][kx YP[Hx D;hHx il eRX)kH ;Y
P[kHNh;kP][x]Mx --.xDYP[PD;YxMI[DkP][ixrPkOx]KONRKP D x;[F
JIke;kPH[kx D;e;DPktx;[FxrPFHhx DYP[PD;Yx ;[Fx rHYNOHR{P DHi"
;[FxHZe]rHhxik;xxk]xhHFHiIP N[x;[Fxkh;[IM]hZxkOHxY]D¥;x]xHht

6HxrPYYx;Yi]xH[D]lh;NHx* ixKk]xliHxHsPikP[Nxik;xxrROxieHDP;Y
P[kHhHikx;[Fx --.xik;xxk]xeh]gPFHxD;hHxM]hxe;kPi{RkOx / x][
CHO;YMx ]Mx ;YYx kOHx eh;DkPDHix Mh]Zx ;x DH[khigfRE¥P[FD;Y
KOhJINOx  [KkHNh;kHFx J[NEHhzZx ][FPkP]ix ;[;NHZH[k
.HhgPDHix kO:;kx eh]gPFHx ; x O][Hx ik]ex i0]eOx M]hx Z; [H#kgMx ; YY
D;hFP]q;iDIY;hx D][FPkP][ix ;[Fx FP;CHKHilx /OPix rPYNMitk
Jee]hkI[PkPHix k]x D]OJhkx e;kPH[kix J[x YHgHYix [Mx HEE¥tx rPkO
CHikx ;[Fx Z]ikx ;eeh]ehP;kHx liHx ]Mx DYP[PD; Y x iXP X YHilIP§Nx ;
D][iPikH[kx;[Fxik;[F;hFPiHFxD;hHx;Dhiix* 1

JOHx PZeYHZH[k;kP][x IMx * EYHFx DYP[PDix M]hx ietDit4 YR}

[ % rPYYx H[;CYHx hHiPFH[kix Mh]Zx [HPNOC]IhP[Nx el BK$OCH
iHH[x ;kx;x FHFPD;kHFx Y]D;kP]["x Ctx kOHx kH; Zx ieHE)RXAfk KOHP|
D][FPKP][*x ik; CYPIOP[Nx FPhHDkx YP[Xix rPkOx DR[KYRYY*x hHFIDH
hHMHhh;Yix k]x iHD][F;htx D;hHx ;[Fx I[eY;[[HFx ;KkH[F;[DHit
IhkOHhx PZeYHZH[k;kP][x ]MxkOHx PZeh]qHZH[kx ZH;ilhHX{Ex Pi
HseHDkHFxk]xhHFIDHxq;hP;kP][x;[FxPZeh]qHx OH; YRIZHIk M]h
hHiIPFH[kix JMx /Olhh]DX™x "lhx eY;[ix J[x ][Nx HhzZx ][FP kP][

1 YPKtx Zeh]qHZH[kx; hHxiHkx]IkxP[xFHK; PYxP[x ObekH!

JhHx Ch];FYt x kOHx FHgqHY]eZH[kx ]Mx ;x OPNOx gl; Y BKitehirH
IxHhx P[x /Olhh]DXx Pix hHYP;[kx le][x kOHx ;CPYPKktX;&]k; KHY
HxHDkPgHYtx rPkOx Y]D;Yx eH]eYHx ;[Fx Y]D;Yx D]ZZIg kPt
kh;kHNtx P[kh]FIDHix ;x [Hrx Mh;ZHrlhXx M]hx H[N;NHZH[k}F
D]YY;Clh;kP][x C;iHFx ]J[x kOHx FHgHY]eZH[kx ]Mx D]ZZI[RKKX M
eh; DkPDHx;ixiHkx]lkxP[x O;ekHhx,Ix/OHiHx;YY]rxéted]xO;qHx;
D]zZ][x P[kHhHikx P[x ;x ICWHDkx Jhx ;hH;x k]x D]Y'Y; C¥lddHhx ;[
HskH[FHFx eHhP]Fx JMx kPZHx Ex iO;hP[Nx PFH;ix ;[Fx Rihi:kHN
FHKHhZP[P[Nxi]YIkP][ix;[Fx CIPYFP[Nx P[[]q;KP][i*d ®#A3 P Ze; Dkx M
kOPix M]hzZx [Mx H[N;NHZH[kx rPYYx CHx K]x H[ilhHx k®;Riibd hid-
i]YIkP][ix A&;[Fx FHDPiP][ix; CllkxiHhgP DHix;[Fxi]YIKPFCx ;hHx CIP Yk
k]xhH|HDkxrO;kxeH]eYHxr;[kx;[Fx[HHFx;[FxO]rxkOHtxi@xkO]JiH
iHhgPDHix;[Fxi]YIkP][ixk]xCHXFHYPgHhHF!

6Hx; Yi]xiIHHXKOHx --.x;[FxrPFHhxehPZ;htxD;hHxrlh XM} xCHP[N
e;hkx JMx ;x iP[NYHx [kHNh;kHFx ]D;YPktx HkrlhXx ]fkx MR[H
eh]MHIiP][;Yix rO]x rPYYx D]ZHx KINHKOHhx k]x D]EFHiPR[XYiH
P[KHNh;kHFx i]YIkP][ix rPkOx hHiPFH[ki"x ZP[PZPiP[N;10lh;Dt
;[FX][Er;hFx hHMHhh; Yx CHkrHH[x FPxHhH[kx kH; Zi" x ; [FRhFiiP[N
kOHx O]YPikPDx OH; YkOx ;[Fx rHYYCHP[Nx [HHFix N Rk
iIP[NYHxi]YIkP][*x O;ekHhxtxFPiDliiHixkOHiHxeY;[ixB|hHxFHk; PY?

gPFH[DHxiINNHikix kO;kx eh]qP FP[Nx D][kP[IPktx ]M>»{R ptthPZ;ht
D;hH"xP1H1xCHP[Nx; CYHxK]xiHHxKOHxi; ZHx D Y,[PABP{ il [k
IDD;iP]lix Pix PZelhk;[kx M]hx Z;[tx hHiIPFH[ki"x e;hkPDRYtx kOJiH
rPkOx Z]hHx D]ZeYHsx [HHFix ;[Fx ZIYKPEZ]hnCPFPktx ;HfjgRFHF
ehPZ;hPYtxkOh]INOx kOHxi;ZHx DYP[PDP;[x [HN; kHitk® NHtildkOH
hHIPFH[kx k]x kHYYx kOHPhx ik]htx ZIYkPeYHx kPZMrix ;koH;Y
DYP[PDP;[xkPZHxKk]x FHqHY]ex;x Z]hHx FHK; P YHFx [fR{NKk]Mx kOH
[HHFix]MxhHiPFH[kix ;[Fxie]lkx DO;[NHix]hx e;kkHh[ix Bp; YkOx;[F
rHYYCHP[Nx JgHhx kPZHx"[Hx itikHZ;kP D x hHgP Hrx rO RIDRDHBIF
kOHx PZe;Dkx JMx D]kP[IPktx Mx D;hHx ][x e;kPH[kx DkiPjM;
D][DYIFHFxiPN[P{D;[kYtx OPNOHhxe;kPH[kxi;kPiMHdH[¥ix rOH[
kOHtx hHDHPgHFx P[kHheHhi][;Yx D][kP[IPktx ]l\/ﬁfﬁD;hHlD][l&’ iH
rOPDOx D][iPFHhHFx PZe;Dkx ][x OH;YkOx ]IkD]ZHix ;[Fx Dik
D][DYIFHFx kO;kx P[kHheHhi][; Yx D][kP[IPktx JMx D; hH§BPxkHF
rPkOxPZeh]gHFx]IkD]ZHi" x YJrHhxOliePk; YPi;kP][xh;KMPZeh]gHF
ethH[k;kPqHXD;hHX;[F><Y]th><D]ﬂ<'%‘1
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ix rHx iHHXx K]x iehH;Fx CHikx eh;DkPDHx CHKkrHH[x FPxHHH[k
eh;DkPDHix KOh]INOx ;x * x C;iHFx Z]JFHY x ;[Fx FHYPqHtRHBh
P[kHNh;kP][x JMx ehPZ;htx D;hHx rPkOx ]kOHhx iHhgPDHix
eh]MHiiP][;Yix kOh]JINOx Jlhx [kHNh;kHFx ]D;YPktx HkrhXx ;[F
[kHNh;kHFx  HFPD;Yx H[khHi"x rHx rPYYx ilee]lhkx ilhiRtthK]
FHgHY]ex DYP[PD;Yx JeHh;kP[Nx Z]FHYix kO;kx ehPPKP#ix M
D;hHxrOHhHxe]iiPCYH?

6HxrPYYxileelhkxP[kHNh;kP][x;kx* xYHgHYx CtxH[NKRD; kxMIklIhH
H[O;[DHFx [J[ED]hHx iHhgPDHix ;hHx D]ZZPiiP][HFx ][x *
M]lkehP[kix /OPix rPYYx H[D]lh;NHx NhH;kHhx P[kHNKtkPj[x
ZHZCHhx eh;DkPDHix ;[Fx rPYYx FhPgHx ik;[F;hFPi; kP[pxikbx; [F
hHFIDHxOH; YKOxP[Hgl; YPktt

IOPix D]JZZPiiP][P[Nx rPYYx CHx C;iHFx ][x elelY;kP][x OHQ
Z;[;NHZH[k¢,x elelY;kP][x D]O]hkx Z]JFHYx 6Hx rPYYx iHHXXY k
D]ZZPiiP][x iHhgPDHix ][x ;x * x M]]kehP[kx rPkOx e;tZH[k ix ][
;DOPHQHZH[kx][x]IkD]ZHix;ix]eeliHFxk]xkh;[i;DkP][i*  x/OPixrPYY
OHYex FhPgHx lex ik;[F;hFix rPkOx DO;YYH[NHx ;[Fx ileefjgRFHF
Mh]zZx ZHZCHhx eh; DkPDHix k]x Y]rx lek; XHx eh; DkP DHitx®¥¥x ik; hk
CtxhHgPiP[Nx]Ihx.khHKDOHFx," xD]ZZPiiP][P[Nx;hh;[NEH[kixK]
hH|HDkxkOHiHx[Hrx;hh;[NHZH[ki

.O;hP[Nx kOHx HsPikP[Nx eh;DkPDHx DYP[PD;Yx rlhKM} CHE Y]
CHKrHH[x eh; DkPDHix ;Dhliix KOHx * x P[DYIFP[Nx kOHx [Hrx
h]YHix rPYYx P[DhH;iHx rlhXM]nDHx hHiPYPH[DHx |; ks FFRR-{R F
YHQHYx;[FxPZeh]qHXDYP[PD;YxiXPYYxZPs!

/OHhHx Pix ;[x Jee]hkI[Pktx k]x leiXPYYx eh;DKPDHx ;[Fx ik;xx K]
hHFIDHx g; hP;kP][x]Mx rThXP[Nx eh; DkP D Hitx 6Hx rP Y¥epx jle€]hk

* ix k]x H[ilhHx kO;kx MIkIhHx --.x h]YHx hHDhIPkZH[kx RiYPN[HF
rPkOx* x[HHFx;[FxiXPYYixN;ex;[; YtiPitx/OPixOHYgiFkhHiixkOH
FPiehle]hkP][;kHx qg;hP;kP][x P[x iHhgPDHx eh]gPiP][xx ;[RPgHi
HgHht][Hx ;[x HglPktx ]Mx ]xHhx C;iHFx ][x e]elY;kP][x [HHFx YY
MIkInHx hHiJlnDHix iO]IlYFx CHx Z;P[k; P[HFx ;kx kO;kx PRIk ][x ]M
[HHFxYHgHY?

gPFH[DHx iINNHikix kh;P[P[Nx eh; DkPDHix kH[Fx [Jkx kidliix Mh]Z
ik;xx i0]hk;NHitx ]hx ;YYx MIklhHx eh]DIhHZH[kix ]Mx DitetPZ;ht
D;hHxiHhgPDHi" xeh]ieHDkPgHxeh]qP FHhixrP Y'Y xidiFidid@eiP HgH
Jhxr]hXxK]r;hFix;DOPHgP[Nxkh; P[P[Nxeh; DkP DHxik;Kkli

/OPix O;ix CHH[x ;x iIDDHiix ik]htx M]hx /Olhh]DXx rOHhHMHXO
h;KP[Nx ]Mx q;ikx Z;W]hPktx ]Mx eh;DkPDHix O;qHx P Zék]gHFx
kOh]INOx FHFPD;kHFx ;[Fx CHie]XHx ilee]hkx k]x eh; DkP QHi>*kOH
Oix ehPZ;htx D;hH % gl; YPktx ;[Fx e;kPH[kx i;MHktx ; [BHFPDP[Hi
Z;[;NHZH[kx kH;Z*x /OHx ilee]hkx [HHFix k]x D][kP[IHx k]x H [ilhH
PZeh]qHZH[kix;DOPHgHFx]gHhxkOHxtH;hix; hHxilik; PEHSYPKOx;[
;ZCPKP][xk]xO;gHx[]x , xDO;YYH[NHFxeh; DkPDHixP [T Xt

ix KOHx Y;ikx iIHDkP][x FHZ][ikh;KHF x gl; YPkt x ;ix FH{f Ctx ,
h;KkP[Nix O;ix; YhH;Ftx PZeh]qHFxilCik;[kP;YYtxiP[DH%€gx-HNIY;h

gl; YPktxqPiPkixD]ZehPiP[NxrOHhHx]Ihx *xeh]{YHx Dxbffik; P[P[N
CH[DOZ;hXHFx gl;YPktx ZHkhPDi x KJNHKOHhx rPkOx WH[kx ;D
eY;[[P[NxrPkOxilhnNHhPHixO;ixPZeh]gHFxik;[F; hFit

"gHhxkOHx Y;ikx kr]xtH:hi'x "5 E€xO;ixkHZe]h;hPYtxykHhHFx kOH
r;tx P[x rOPDOx rHx O;qHx CHH[x ;CYHx K]x H[N;NHx rPkORBIHDk
rPkOx;xZ]qHxk]x;xD]ZeYHkHYtxgPhkl; YxZ]FHY1x ]qfibvixrH
rPYYx H[N;NHx rPkOx eh; DkPDHix k]x hHP[ik; kHx kOHPFetWEDE K] E
M;DHxeh];DkPgHxeh; DkPDHx gPiPkix rPkOxW]P[KiCYR[FxH; YkO
kH;Zixi]xkO;kx;x O]YPikP D x]qHhgP HrxMx kOHx eh; DXEHDHXH[
k]xiO;hHx CHikxeh;DkPDHx;[Fxeh]qP FHxilee]hkx P[khtHglfaH;ix M
D][DHh[*x 6HXxrPYYx;Yi]xiHHXxK]x CIPYFx][x ehHgP]liFehNgh; DkPDH’
Y]IXP[Nx [kx J[Ytx ;kx gl; YPktx ;kx eh;DkPDH"x Clkx ;kx YHqQHYx ;[F
hHeY;DP[Nx ;[[l;Yx eh[{YHx D;hFix rPkOx hH;Yx kPZHx GHtNCx
CIPYFP[Nx P[M]hZ;kPDix D;e;DPktx rPkOP[x H;DOx * %x&@RiDO
PixFPIDliiHFxP[xZ]hHxFHk;PYxP[xkOHx[HskxDO;ekHh*

IOHhHxPix;x D][DHhkHFxHx]hkxK]xilee]lhkxehPZ; htxKJ¥{RhH;iH
kOHx [IZCHhx JMx ;[[l;Yx H;h[P[Nx Pi;CPYPktx H;YKOx il ;[F
HhPJlix H[k;Yx YY[Hiix H;YkOx OHDXix K]J*x /OPix rR&e]hkx P[
kOHx hHFIDP[Nx q;hP;kP][x P[x gl;YPktx JMx D;hHx ;ix irHYYx
ik;[F;hFPiP[Nx D;hHx M]hx ieHDP{Dx D]O]hkitx 6Hx ;hHx;[MixPqHYt
H[N;NP[Nx eh;DkPDHix ][x eHhM]hZ;[DHx JMx . x ;[Fx x OFkO
DOHDXi"x iO;hP[Nx kOHPhx DIhhH[kx F;k;x ;[Fx eh]qgP Ee]Nxik]
PZeh]gHx /OPix P[DYIFHix YP[XP[Nx eh;DkPDHix rPkOGx KBHx
/Olhh]DXx PMHiktYHix .JYIkP][ix M]hx ;FFPKP][;Yx ileddk ][x
OH;YKOx DOHDXi"x ;[Fx H[iIhP[Nx kO;kx *0/x H[k;Yx H;YkO
*h; DkPkP][Hhix ;hHx HZCHFFHFx P[x HgHhtx * x P[x /OIhKDX]INO
JIhx [Hrx H[k;Yx H;YkOx [KHNh;kHFx *hPZ;htx ;[Fx ]ZZI[ Pkt
;hHXZ]FHY1x ThHxFHkK;PYix;hHxiHkx]IkxP[x O;ekHhxft

6Hx;hHx;Yi]xHskH[FP[Nxilee]hkx][xgl; YPktxPZeh]gHZHkxk]x;FIYk
iIDP;Yx D;hHix x H;Fx |hiHx M]hx D;hHx O]ZHix ;[Fx O]ZHxhB

@ r]hXix P[x e;hk[HhiOPex rPkOx /Olhh]DXx JI[DPYQix i WFMN
kH;Zx ;[Fx D][kh; Dkx kH;Zx k]x Z][PK]hx ;[Fx ilee]lnkx kOHx FIYkix P[
hHIPFH[KP;Yx eY;DHZH[kix P[x /OIhh]DX'x YYx D;hHx iZFtki
[Irx;Yi]xO;qHx;x[;ZHFx *x;[FxDYP[PD;YxP[EhH;DOxildakxMh]Z
;[xHskH[FHFx*hPZ;htx ;hHx kH;Z1x /OHx ;iePh;kP][x MJaRkx Pix kO;k
;YYx hHiIPFHIKP; Yx eh]gP FHhix P[x /Olhh]DXx ; DOP RN IMk;K]]F

; YIINiPFHx H[IlhP[Nx kO;kx kOHx eh]qPFHhix ;hHx gl; YBRt % Hhi
kO;kx;kkh;DkixeH]eYHxK]xrlhXxP[x/Olhh]DX*
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Y]INiIPFHx[;kP][; Yx;[Fx . xrPFHx D]ZZI[PD;kP][ix ikh; kHNPHi”
MIhkOHhx rlhXx Pix hHgIPhHFx k]x D]ZZI[PD;kHx [Hrx Z]FfM#<D;hH
Y1D; YYtxK]xhHiP FH[kixCtxq; hP]lixZHkO]Fix]Mxe; KIPH[RxkP][*

/OHx M]YY]rP[Nx Nh;eOx iO]rix kOHx J[YP[Hx YHqHYx ][NPkt ;DI
I[FHhK; XH[x Ctx /Olhh]DXx hHiPFH[kix ;[Fx kOPix ;Yi]x iOJix kO;k
MIhkOHhxrlhXxrPkOxe;kPH[kixPixhHgIPhHFxP[>KQ[Pix;hH;

[%;FFPKP]['xiDOHZHix;hHxhHgIPhHFxK]x;iiPikx rPKOk M e]gHhkt’
H[; CYP[NxhHiPFH[kixk]x;DDHiixkOHx[Hrx Z]FHYix ]M2B&fitKP[N
rPkOx KOPhFx ;[Fx q]YI[k;htx iHDK]hx e;hk[Hhi"x k]x eljgPFPNPK;Y
;DDHiix;[FxHFID;kP][*

-HiPFH[kix [HHFx k]x CHx ;kx kOHx OH; hkx JMx MIhkOJHE K [fIM

ehPZ;htx D;hHx ;[Fx kOHx hHEFHIPN[x ]Mx iHhgPDHitx>6HHInPYY

ehPZ;htx D;hHx hHehHiH[k;kP][x ][x KOHx [Hrx hHiP FH[kxWHIXH[k

;[Fxe;hkPDPe;kP][x ZHDO;[PizixiHkx]lkx rPKOP[x O;ekidkx ]Mx kOPi

k- LUNEx P[DYIFP[Nx ]ZZI[Pktx -HMHhH[DHx ;[Fx [N;NHZH[k
;[Fx 1ZZI[PkPHix]Mx*h; DkPDH?

JOHx . x ik;kHix.kh;KHNtxPixY]]XP[Nx;kxehPZ;htxD;htHik; kHixeHh
* x;[Fx;iiHiiP[NxO]rxehPZ;htxD;hHxHik;kHix[HHFxK]x CHxZ;FH
MIklhHxeh]]MxHieHDP;YYtxrPkOxkOHxP[DhH;iP[NxXMBHx/OH
. % rPFHx ikh;kHNPDx Hik;kHix D]ZZPKkkHHx Pix rlhXP[Nx;klFi
H[IlhP[NxKO;kxehPZ;htxD;hHxHik;kHix; hHxliHFx;[F\ixx elhe]iH!
/OHx [KHNh;kHFx HFPD;Yx H[khHix;hHxDYH;hYtxdlhk# ¥R
Clkx kOHhHx Pix ;x [HHFx k]x ChP[Nx ;YYx *x eh;DkP B Hex Hik; kH
ik; [F; hFx{kxM]hxkOHxMIkIhH*

6]hXikhH;Zix ;hHx P[x eY;DHx K]x ileelhkx P[FPgPFl;Yx &tPDH
PZeh]gHZH[kx hHgIHiki"x M]hx Hs;ZeYH x HskHI[iP][ix k]x F&P[N
ehHZPiHi"x PZeh]gP[Nx DIhhH[kx ehHZPiHi" x liP[Nx kOHa&HMiR[x ;
FPxHhH[kxr;tx Ctx DH[kh; YPiP[Nxi]ZHx]Mx kOHx C; D XBW[DHR][i
rOPDOxMhHHixlex]gHh;YYx* xie;DH?

5PhkI; Yx P[KHNh;kP][x Z]FHYix ; hHx CHP[Nx PZeYHZH [k ; D
P[DYIFP[Nx * x YP[PD;Yx O[Pkix K]x H[;CYHx P[kHNh;KHRR[N
:Dhjiix* xh]YHit

1D;Yx P[KHNh;kP][x Pix CHP[Nx FhPqH[x Ctx Y]D; YPkt EQZIZIIP kt
P[x eh;DkPDHx Z]FHYix rOHhHx Y]D; YPKtEC;iHFx i]YIkRHix CHP[N
Z;eeHFx]lkxi]x; xO]YPikPD xFHYPqHhtx]MxiHhqP D HiX[D®BHgHF:

*hPZ;htx D;hHx Pix ;kx :x DhPKPD;Yx e]P[kx rOHhHx ijzBH JMx

kh;[iMIhZ;kP][x P[PkP;kPgHix kO;kx rHhHx PZeYHZH[KBFIRE,

O; Fxik;hkHFx K]xiO]rxi]ZHx N;P[ix ;[Fx PZeh]gHZH[kix P[xgl; YPkt
;[F*x D;hHx eh]gPFHFx Ctx ehPZ;htx D;hHx /OHx eh; DkR BHjKP{N
;Dh]iixkOHxehPZ;htxD;hHxY;[FiD;eHxP[x/Olhh]DXx RHileP Z][P;Y
IMxkOHxPZeh]gHZH[kixZ;FHxehHxe;[FHZP D1x/OHiHxNkP{i}ZH
HskH[kx O;gqHx CIPYkx hHiPYPH[DHx kO;kx OHYeHFxehHDkOBHix
kOHxe;[FHZPD?

[OHx kr]EtH:; hix ]Mx kOHx e;[FHZPDx ehHiH[kix ehPZ; htx Ds hPKkOX ;
iHhPHix JMx D]ZeYHsx DO;YYH[NHix ]Mx Pkix Jr[x P[x kMICIV/kEle
C;DXY]Nx Clkx ;Yi]x ehHiH[kix lix rPkOx i]7ZHx ]Jee]hkl[PkPild rOHhH
kOHhHxr;ix NhH;kHhx D]YY;C]h;kP][x CHkrHH[x eh; DkP[B*iP+Hh
OH;YkOx ;[Fx D;hHx eh]gPFHhi"x h]Y'Yx ]Ikx ]Mx kO Z¥FHPINAM YR ; hH
;[Fxeh]gPiP][x]Mxi]ZHxiHhgP DHix;kxiD;YHx][x* xM]hP[k*

kx Pix kOHhHM]hHx PZe]hk;[kx k]x CIPYFx lex ][x i]JZHxHNx kO
Jee]hkI[PkPHix;[FxP[PkP;kPgHxFPiDIiiHFxP[xkOHHKDO; ek
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6HxCHYPHgHxkO;kxPZeYHZH[KP[NxkOHxeY:;[ixiHIOfk{POskkHhxrPYYxFHYP qHhxKOHxM]Y Y]r P [NXZHiR HARNKEY ; kHYtx P Zeh]qH
elelY;kP][xOH;YKOx;[FxhHFIDHxOH; YKOxP[Hgl; YPkPHit

e b$ OHYHOOLQJ XS RI WKH 3ULPDUUVRBN ALREH D SSRURWP ARXW OH Y H O VDI D H@WW S
LQ DOO 3&1V DV JRRG DV WKH OBYBOORD ERDH ZWW kK XQ WWHKHWEW D Q | R UISG/GIU HR/S/HL @& 1
WKH TLQYHUVH FDUH ODZDP DQG UHIGXFLQJ KHDOWK LQHTXDOLW

e b$W VFDOH SURYLVLRQ RI FHUWDDRQHHWOHPHIAHY DIW3 3&ERDUWDVWVKHU WRB QRUHEGF W L
VKDULQJ DQG FOLQLFDO VNLOORHOLQDQLF® O GREPWIMWREGHREIZEWKIMQ DOO VXUJHULHV

e PHYHORSPHQW RI EOHQGHG VWD éEURDIBW D HOH WHRRGHROQFWURRY D QGLP@WHNJUD
&DUH VWDé DQG ZLGHU KHDOWK DQRFPIDUKVBHYHPHY DW 3&1

e bPSURYHPHQW LQ SDWLHQW VD WXYKD¥R/ DR\Q MH\RW WWIKH BERHR F XQ BBF@DDOR HES |
OH +RSH 3&1

e P5HVLGHQWY DFWLYHO\ HQJDJHG BQLPR B\HYDUGQ RMUD@®V RRWRDWLRQ
e b$ VKLIW IURP UHDFWLYH WR SUHYHQWDWLYH FDUH
e bPSURYHG FRQWLQXLW\ RI FDUH

e b)LW IRU SXUSRVH HVWDWHYV WR KVRM LG H QW) MHIW MG G IVGLUFDLF SFQW H M VZ LWXS
WKHLU (VWDWH ,PSURYHPHQW 30DQV
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€1x-HD]N[PiHxkOHxP Ze]hk;[DHx]MxOPNOEgI; Y Pkt oehEHERP [ ehHqH[KP[Nx FHZ; [Fx][x Z]hHxHseH[iPqHx HY K2 x kOHxitikHZ
P[DYIFP[NxOJiePk;YxMh][kxF]Jhx;[FxkO;kxkOHhHRiF{ Pk *hP Z; htx ;hHxP[x/Olhh]D X x ClkOx CHKrHHPRDHNO X ;ix; xrO]YH
;[Fx [NY;[F x;[FxrPkOP[xkOHxCJh]INOx PikhPCIkHx}{EhP]hPkPiHxMIklIhHxitikHZxhHi]lnDHix ;[Fx Nh]rkOx RN K]x; YY]rxlixk]
; FFhHiixkOHiHxPiilHi*

o1x HglYgHx e]rHhx ;[Fx FHDPiP][x Z; XP[Nx k]x /OIhh]D X>gWhi x K]x ; YY]rx lix K]x kh; [iIM]hZx*hPZ;htx ;hHx Y]D; YR{*D][WI[DkP][*rPkO
JIhxY]D; YxDYP[PDP;]ix;[FxhHiPFH[ki

Ix leelhkx P[KHNh;kHFx D;hHx ;[Fx kOHx eh]gPiP][x [MxKRZHx YP[XHFx F;k;xK]x* ix kOh]INOx FHgHY]eZH[kx]PYHxiO;hHFx D;hH
hHD]hF!
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€1x/IF]hE ;hk'x 1x /OHx P[gHhiHx D;hHx Y/O#x [DHK? x €714
CHAET... ... C3xfe Efl€x5 - x - x BXEx/OHx ;[DHk 9

o1x;IYkwx 6'x CHF;PrPx6tx [kHheHhi][;Yx D][KP[IPkt¥Vix D;hHx ;[F
e;kPH[kxi;kPiM;DkP][3x;xDhPkPD;Y x fl-HqRHx . ZPYtx HFPDP[H
seof¥u3f f,E,€1X9

Ax;IYkwx 6x ]DO[Hhx 1x [kHheHhi][;Yx D][kP[IPktx Mx D;hHx ;[F
D;hHx JIkD]ZHi®x ;x DhPKPD;Y x hHlPMikJMx ;ZPYtx HFPDPH
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IOPix DO;ekHhx iHkix Jlkx DIYYHDKkPgHx ; DkP][x kO; K¢x KPP [x /Olhh]DXx k]x FHYPqgHhx eh]; DkPgHx D yhirbki RFHIfkix liP[Nx P[iPNOKi
kOh]INOx*elY;kP][x H;YKOx ;[;NHZH[kx¥JelY;kP][x H  ;YKOx ;[;NHZH[kx/&E* CxPix;[x;eeh];DOxkO;kxliHixF;k; x;[FXP[kHYYPNH[DHxK]
I[FHhik;[Fx kOHx FPXxHhP[Nx [HHFix ]Mx FPxHhH[kx D]Q¥hkhHiPFH[kix ;[Fx kOH[x eh]gPFHx eh];DkPgHx k; P\AhigRRP[k < k]x kOHx H;DO
D]O]hkxk]xhHie][FxK]xkOJiHx[HHFix;[FxK]xXHHexkOHZErHY'Y x; [FxP[FHeH[FH[kx;ixe]iiP CYHxM]hx;ix Y][Nx]iiC Y H!

PNIhHx...2€xiO]rix;xOPNOx YHqHY xiHNZHK; KP][x JYD¥@ithiP FH[kix ; NHFx €43" x D][iP FHhP[Nx kOHxk]k; ¥e{jgHiIVkx JDP; Y ;hHx;[F
OliePk; Yx & x;kkH[F;[DHx;[FxP[e;kPH[kxiHhqP DHix AGIKYHDKP qHx; [FxHZHhNH[DtG?

221X IMx KOHx H[kPhHx ieH[Fx ][x . x ;[Fx OliePk;Yx & ¢P[ekPHI[kix D;[x CHx ;kkhPCIkHFx k]x ][Ytx €7x ][Mx kOHx E{ A€ T1Cx hHiPFH[ki
AIO]r[x ;ix KOHx hHFx iIHNZH[kC'x x MIhkOHhx ,ix ]Mx k®HMI{eH[Fx Pix ;kkhPClk; CYHx k]x J[Ytx ...Tx ]Mx hHiEEhi[kixix KOHx ]h;[NH

IHNZH[kCxesix]MxKkOHxelelY;kP][xD][iIIZHxkOHxhHZ; R €,ix]Mx . x;[FxOliePk;Yx & ¢ P[e;kPH[kxieH[Fx EkOKHHYY]rxiHNZH[KCx;[F
kO;kxhHZ; P[P[NxT€ix]MxhHiPFH[kixD][iIZHx[]x . x;[Fx OliePk;Yx 8 ¢ P[e;kKPH[kxieH[F!

JOHx Z]ikx hHi]lnDHx D][iIZP[Nx €ix ;hHx Z]ikx YPXHYtx K]#@ JgHhx KOHx ;NHx ]Mx ...,,"x O;qHx ; x OPNOx YHqk{FFx |MrmRiEhRRYHtR][; kH
[IZCHhx]MxY][NxkHhZXxD][FPKP][i¢,ZIYKPZIhCPFPkt'x MZ{ «ix]MxkOHxk]k; Yx . xCIFNHkx;[Fx]gHhx;xgl;hkHiIkOJiePk; Y xP[e;kPH[kxieH[F
PixieH[kx][xkOPixiHNZH[kx ;[Fx;ixiIDOx;hHx OPNOW¥t¥RK P[D YIFHx hHiPFH[Kix rPkOx YH; h[P[Nx FPxCIF¥JAkZHik; Yx OH; YkOx D;hH

[HHFitx/OHtx ;hHx Z]ikx YP XHYtx k]x [HHFx P[KHNh; KHE3QHEYD; hHx iHhqP DHix k]x OHYexkOHZx Z; P[k; P[x rN¥ Y FHeH[FH[DHx M]h
;IXY][Nx;ixe]iiPCYHX/OHiHx; hHxFPIDIiiHFxP[x O;ekibdfii xx;[Fx"1



IOHXIHD][FxZ]ikxhHilhDHxD][IIZP[Nx...Tx;hHxZ;P[Ytx]q Hhx,*

s [FXIiHX; YZ]ikx%; YY x]MxkOHxhHZ; P[P[Nx . x CIFNHk'xt®8;qH
YIrHhxYHgHYix]MxMh; P YktxClkx;hHx; Yi]xFP; N[JiKMFxrPkO
FPieh]e]hkP][; kHx[IZCHhx]MxY][NEKHhZxD][FPkP][itxFthxO; YMx]M
kOHxk]k; YxOliePk;YxP[e;kPH[kxCIFNHkxPixieH[k« KD x/OHt
;hHxYPXHYtxk]xhHgIPhHxOPNOxgl; Y PktxP [kHNDxK RO Yk
iHhgPDHixrPkOP[xkOHxD]ZZI[PktxK]xFP;N[]iHx;[FxZ;[;NxkOHPh
Y]INxkHhZxD][FPKP][ix;[FxXHHexkOHZx;ixP[FHeH[FH[kx;
eliiPCYHxM]hx;ixY][Nx;ixe]iiPCYHx DkP][xk]xehHgHkkhHxOPNO
DlikxFHZ;[Fx][x;FIYkxi]DP;YxD;hHx[HHFixk]xM]Dlix][kOPixD]O]hk*

IOHXKOPhFxEtHYY]rCxD]O]hkxkO; kxD][IIZHixkOHXNAE; P{fM
kOHxCIFNHkx; hHx; FIYkixZ; P[Ytx;NHFx,oxk]x, xrPkO¥HqHYix]M
hHD]hFHFxMh; P Ykt'x/OHtx; hHxZ]ikxY P XHYtxKk]x GHERPROX][H
Thxkr]xY][NxkHhZxD][FPKP][itx/OHtxD][ilZHx;YZ]ikx[] x .
ieH[FxClkx;YZ]ikx; x{MkOx]MxkOHxOQliePk; Y xP[e; RPN« F
krixkOPhFix]MxieH[FxP[x & 1x/OHtx;hHxYPXHYtxk})ANDxgl; YPkt
Z;[;NHZH[kx]MxkOHPhxHsPikP[NxY][NxkHhZ xD][FPRkR][ P
D]zzI[Pktxk]xehHgH[kxkOHZXx[HHFP[NxK]x;DDHiix & x;[FxK]
ehHgH[kxkOHPhxD][FPkP][ixr]hiH[P[NxiIDOxkOHtxD][itZxZ]hH
OH;YKOxiHhgP DHitx/OPixPixkOHxZ]ikxP Ze]hk; [kxiKENO i
DIIhFP[;kHFxiHD][F; htxehHgH[KP][X][" xP[x]hFHhxk]<e¢gH[kxMIklhH
OliePk;YxP[e;kPH[kxieH[F*

IOHXTEIXZ;WIhPktx]MxkOHxe]elY;kP][xrO]x; hHx[]kx R[N

OliePk;YxP[e;kPH[k x & x]hx . xCIFNHKix; hHxkOHxZ}kPXHYtxk]xCk

OH; YKOtix/OHtxZ;txikPYYxO;qHxYPMHiktY HxhRKGs Ik B MRk
;FFhHiiHFxrPYYxD;liHxkOHZxk]xhHgIPhHxQOliePk;Y x]jhthgP D Hi
P[xkOHxMIkIhH1x/OHtx;hHx; Yi]xYPXHYtxk]x CHx »eDiP& ¥ D ; hH
iHhgPDHixHePi]FPD;YYtx;[FxZ;tx;Yi]xO;qHxI[FP;N[JiHKX]h
FP;N[JiIHFxY][NxkHhZxD][FPkP][ixCHP[NxZ;[; NHFx P [x&ftf®
D;hH1x*h]qP FP[NxHxHDKP gHxFP; N[JiPix]MxI[FP; N[[J<KHhZ
OH; YKOxD][FPkP][i"xN]]Fx; DDHiixk]xehPZ; htxD;hHxiifffigP DHi
kO;kx;iiPikxP[xkOHPhxNH[Hh; YxrHYYCHP[Nx;[F{[EFhMk®©t
YPMHiktYHix;hHxYPXHYtxk]xCHxZ]ikxPZe]hk; [{KI}KGP[x]hFHh
k]xehHqH[kxkOHZxMh]Zxeh]NhHiiP[NxP [K]x; x OP NOHIHZ}Hk!

[xP[;FHgl;kHx]hxk]]xhH; DkPqHx;eeh]; DOxk]xkOHxGbk YkxD;hH
IMxiHNZH[kixkr]" xkOhHHx; [FxM]lhx Z&]h;[NH xtHYY]rx{flaHH[CxPi
YPXHYtxk]xhHilYkxP[xD][FPkP][ixr]hiH[P[N"xhP <P
JIkD]ZHixFHKHhP]h;kP[Nx;[FxhHiPFH[kixZ]gP[Nxler;hFi xP[k]x;
OPNOHhxD]ikxiHNZH[kx J[qHhiHYt xP[kHhgH[P [NxkDh{iNO
itikHZ;kPDxehPZ;htx;[FxiHD][F;htxehHgH[kP][*;DkPgPKPixkOH
Z]ikxHXHDKPgHxr;tx]MxXHHeP[NxhHiP FH[KixrHY'Y x; ffF{&RHN
kOHZxeh]NhHiiP[Nxk]xOPNOHhxD]ikxiHNZH[kit

o *hPZ;htx*hHgH[KP][ xhHY;kHixk]xeh]Nh;ZZHix]hx;DkPgPktxKk]
P[kHhgH[Hx K]x ehHgH[kx ; FqHhiHx OH; YkOx HgH[Kix ]k FPiH;
IDDIhhP[Nx Ctx Z]JFPMtP[Nx hPiXx s;ZeYHix r]lYFx P[DYIFH
iIZ]XP[NxDHii;kP]["xrHPNOKkxZ;[; NHZH[kx]hxkhH; kZH[kx]M
;YD]O]Yx;FFPDKP][*

e .HD][F;htx *hHgH[kP]] x FHIDhPCHix eh]Nh;ZZHix ]h
;DKPgPktx kO;kx ;PZx k]x FP;N[]iHx ;[Fx khH;kx D][FPkP][ix
gIPDXYtx ;[Fx HXHDkPgHYtx ;ix e]iiPCYHx Kk]x ehHgH[kx KOH.:
eh]NhHiiP[Nx ]hx FHkHhP]h;kP[N'x s;ZeYHix P[DYIFHx kOH
HxHDkPgHx FP;N[iPix ;[Fx Z;[;NHZH[kx JMx CY]]Fx iIN;h
YHgHYix P[x kOJiHx rPkOx FP;CHKHi"x hx KOHx Z;[;NHZH[kx ]
khP;Yx PChPYY;kP][x kOh]INOx ;[KPED];NIY;kP][x ®OiJh;e
ehHgH[kx;[x xhHY;kHFxikh]XH*

PNIhHx...2exiO]rixkOHx  x PiH;iHx h]leix;[Fx PiH;iH  x.ICE
h]leixkO;kx;hHxhHie][iP CYHxM]hxkOHxZ]ikx MhHgIHEHOY
;FZPiiP][ixP[x/Olhh]D X" x;[FxM]hxkOHxZ]ikxDJikYttx k
FHZ][ikh; kHixkOHxiPN[P{D;[kx]ee]hkI[PktxM]hxClkO Rt htx;[F
iHD][F; htxehHqH[kP][*;DkPgPktx][xhHFIDP[NxC]kOx®lieY
;FZPiiP][xFHZ;[Fx;[FxD]ikt

IOHxelelY;kP][X]Mx/OIhh]DXxhHiPFH[kixD;[x CHxMIhKBNAH[KHF
CtxkOHPhxY][NEKHhZxD][FPkP][ix;[FxO]rxHxHDKP qMx@}D.YkO
;[FXD;hHxiHhgPDHix;hHx;kxhHie][FP[Nxk]xkOHZ1x ]rHic]ZH
hHIPFH[kixZ;txM;YYxP[k]xFPxHhH[kxiHNZH[kixM]H{kPxHh
D][FPkP][i*x/OPixPixiOJr[xP[x{NIhHx...1,x]gHhYH;M*

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



J[tx hHIPFH[Kix Z;tx CHx ;kx hPiXx JMx FHgHY]eP[Nx Y][REKH ix;xhHilYk xkOHPhxY][NEKHhZxD][FPkP][ixrPYYx{JkKNx Z;[;NHF
DI[FPKP][ix ;ix;x hHilYkx]Mx kOHPhx YPMHiktYHXFhikHEARAKIX M P[x ;x itikHZ;kPDx r;tx ;[Fx kOHtx Z;tx [Jkx CHx hHDHPQP[NSYx ]Mx kOF
OH;YkOx Clkx ;hHx tHkx K]x F]x iJ'x /OHiHx ;hHx iOJr[x P[x KBHH[ ;eeh]ehP;kHxZ][PKIhP[Nx;[FXDYP[PD;YxZ;[;NHZH[kxkiXexkOHZx;i
iHNZH[k*x*hPZ; htxehHgH[kP][xM]hxHs;ZeYH xHZe]rHhRINHiIPFH[Ki  rHYYx;ixeliiPCYH?!
K]x YPgHx OH;YKOPHhx YPgHi" x ; FFhHiiP[Nx rP FHhRdRRHHDIP[; YO
;[Fx g;DDP[;kP][x Pix kOHx Z]ikx HXHDKPgHx r;tx ]Mx ehiRNEY]IN  /OHx kr]x Z]ikx P[[Hhx iHNZH[kix hHehHiH[kx kOHx K]k;Yx RIgP][x M
kHhZxD][FPKP][ixMh]ZxFHqHY]eP[NxP[xkOHxMIkIhHtx#hPIGH[KP]  hHiIPFH[kix ; YhH;Ftx FP;N[liHFx ;[Fx ][x ," x hHNPikHhiXZ/®@Hx CHPNH
Pix KOHXiP[NYHx iHkx [Mx P[kHhgH[KP][ix kO;kx rP¥RIDH[IKihZ]ik  iHNZH[kx hHehHiH[kix kOJiHx rO]x rOPYikx FP;N[JiHF x F]}Kx O;qH
NhHH[x iHNZH[k x Clkx rPYYx ;Yi]x e]kH[kP;YYtx CH[H&JIkOFh KkOHPhxDYP[PD;YxCP]Z;hXHhix;FHgl;kHYtxD][KhIIFHEBCHx;ix;
iHNZH[kixrOHhHxKOHNhHx; hHxHsPikP[NxP[FP qP FEYbtIRRitkHRA; DK]hihHilYkx ]Mx e]Jhx e;kPH[kx H[N;NHZH[k¥ax [kOHhx P[FRAIPFXY M; DK]hi
KO;kxD]IYFx; Yi]xCHxZPKPN;kHF! iIDOx;ixFHehPg;kP]["x YPMHiktYH x;NHx]hx NH[HKR@ikkFD YP[PD; Y
Z;[;NHZH[K x]h¥xNH[Hh; YxD]ZeYHsPkt@x ix; x hHil@kitskhHx; kxOPNC
JOHx hHFx iIHNZH[kx hHehHiH[kix kOHx D]OJhkx Mx hHiFGM[Ei;qH  "PiXx KOHPhx DJ[FPkP][x FHKHhP]h:KP[N'x Z]hHx iHt¥fiibdxFOH; YKO
;YhH; Ftx FHgHY]eHFx Y][NEKHhZx D][FPkP][ix Clkx kOHHHe¢ Hikx k]x CH HaH[Kix IDDIhhP[Nx ;[Fx OliePk;Yx ;FZPiiP][*x /OHPhx ehBdHHFx K]
FP;N[JiHFx ix ;x hHilYk x kOHiHx Y][NEKHhZx D][FPkPI@¥Yx [Jkx CH PZehlqgHFx Z;[NHZH[kx [Mx kOHPhx HsPikP[Nx Y][NEKHHZRKP[ix K]
CHP[NxHxXHDKPQHYtxZ;[;NHFx;[Fx]qHhxkPZH’ xkOH}@#hMiERH[ki ChP[NXDYP[PD;YxCP]Z:hXHhixC;DXxP[xh; [NHx; [PRADHIFHXHF 0D x
P[xkOPix D]O]hkx Pix YPXHYtx k]x FHKHhP]h; kH WM 2¥; DFOeN@x hPix<ZeYHsx DiiHi'x kOPix Zitx hHgIPhHx ieHDP;YPikx DxY[RR}Y
Z]hHxiHhP]lix OH; YKOx HgH[kix ;[Fx;FZPiiP][xk]x OJiePRx /OHx Z]ik  JlAHhiHYt'x kOHx tHYY]rx iHNZH[kx hHehHiH[kix kOHx Di®]iM
ehHiiP[Nx [HHFx ]Mx kOPix D]O]hkx Pix glPDXx FP;N[JiRikxHDkPgHNHIPFH[kixrO]x :hHxrHYYEZ;[;NHF x P[x hHDHPekx INDJAZH{RHF
Z:[;NHZH[K! DYP[PD;Yx P[kHhgH[kP][ix ;[Fx rPkOx kOHPhx DYP[®1{Nx EpJH; [NH
rPkOx ;x Y]rx hPiXx JMx iHhP]lix ;FgHhiHx OH;YkOx HgM[Kilepk;Y
;FZPiiP][}@ x /OHtx hHgIPhHx J[EN]P[Nx Z][PK]hP[Nx ; [Fx Z;NHZH[k

JOHx Th:[NHx iHNZH[kx hHehHiH[kix kOHx D]OJhkx JMx hHiprig ~ KIXZ:PIKP[xkOHPhxY]rHhxhPiXxeh[{YH*

O;gHx hHDHPgHFx ;x FP;N[JiPix ;[Fx Z;tx HqH[x CHx hHD HFZIP{N
M]hZx JMx khH;kZH[kx M]hx ;x Y][NEKHhZx D][FPKP][" x (I obix [k
CHHI[x; FFHFxk]xkOHx;eeh]ehP;kHx," xFPiH;iHxhHNPikHht

HDKPJ[ix ...1f x K]x ...1x ]Mx kOPix DO;ekHhx FH; Y x NP R@KHFH& PgHh
kOHx {gHx FPxHhH[kx D;KHN]JhPHix ]Mx P[KHhgH[kP kG ko EH[H{K
H;DOxD]O]hk!
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/|C:DD]x J[kh]Y

YKO]INOxFHDYP[P[N"x/Olhh]DXxO;ix; xiPN[P{D;[kY®<OPN

ehHq; YH[DHX]MxiZ]XP[NxP[x; FIYkixD]Ze;hHFxk]xClk&xk®&x]M
[NY;[Fx;[Fx [NY;[FxA PNIhHx...1f C'x.Z]XP[NxehHq; YHEPixOPNOYt
DIhhHY;kHFxrPkOxFHehPq; kP][x;[FxFPXHhH[DHixP[XiZ]XP

ehHq; YH[DHxCHkrHH[xFHehPgHFx;[Fx;zIH[kxD]ZZI[PkP Hivd xkOH
iP[NYHxCPNNHikxM;Dk]hxHseY;P[P[NxFPxHhH[D KO Kt Kt

6HxD;YDIY;kHxkOHxK]K; YXD]ikX[MxiZ]XP[NxP[x/OIRMDBMxaf «'f
rPKOx;[%;[[l; YXY]D;Yx{[;[DP;YXFH{DPkx]Mxa€t!... RPN, C?

DKP][xk]x-HFIDHx.Z]XP[Nx*hHg;YH[DH

kxehHiH[Kk xe;hkx]MxkOHx*CYPDx H;YKOx h;[kxRi¢liHF
D]ZZPiiP][x;xh;[NHx]Mxeh]Nh; ZZHix;[FxiHhgP DHixk]x;iiPik
/Olhh]DXxiZ]XHhixk]xglIPkx;[FxhHFID HxiZ]XP[NxehHq; fbH?
/OHiIHxP[DYIFH3

K]exiZ]XP[NxiHhgPDHixP[x *xeh;DkPDHix;[FxeO;hZ;DPH

xiklexiZ]XP[NxiHhgP DHxkOh]INOx5;eHx.O]ei

e /OHx YYH[x ;hhx ;itx6;txik]exiZ]XP[NxiHhqgPDH

o [xOP[xO]liIHOxieHDP;YPikxik]exiZ]XP[NxiHhgP D HXeR}Et
/Olhh]DXx H;YkOtx PMHiktYHx.]YIkP][it

e hNHKkHFx HIM]IhDHZH[kx ;DkP][x k]x hHFIDHx kOHx ileeYtx |M

PYYHN;Yx;[FxD]I[kHhMHPkxDPN;hHkkHit

[xssee; o€ xkOHX/OIhh]DXX*CYPDx H; YKOx/H; ZxD]Ze ¥k
FHK; PYHFx P[kx.kh;KHNPDx HHFix iiHiiZH[kx*h]FIDk#k/C; DD]
JKh]YxrPKOXE f xieHDP{DxhHD]ZZH[F; kP][ixkO; kxD; [xaMI[Fx][
KOHXD]I[DPY¥4ixrHCiPKHL

-HFIDP[NxiZ]XP[NxehHq; YH[DHxrPkOP[x]lhxe]elY;kPlixP
D]ZeYHsx;[FxZIYKPM;DKIhP;Yxeh]CYHZxkO; kxhHgIFDibA; x
itikHZx;eeh];DO” x;[FxPixrlhkOtx]Mx; xiHe; h;kHxikh; ki txP[x;[F
IMxPKiHYMx/OHx . xeh]gPFHix;xFHk;PYHFx;[;Ythk&WNKkDIhhH[k
PiilHix;[FXKOPix[Jrx[HHFixk]x CHxD][gHhKHFxP[K]x; x{®@HxitikHZ
hHie][iH*

[OHx . xFHZ][ikh; kKHFxkO;kxiZ]XHhix; hHx[JkxI[PM]hZY t
FPikhP CIkHFxkOh]INO]Ikx]Ihxe]elY;kP][" x;[FxKOHhH; h
FPieh]e]hkP][; kHxh;kHix]MxiZ]XP[NxP[xFHehPqHFxr:h
;Z][NikxkOJiHxrPKOxiHhP]lixZH[k; YXPYYxOH; YkO?!

kxehHiH[kxiZ]XP[NxDHii;kP][xiHhgP DHixiPkxiHe;h;kk¥x]kOHh
OH; YkOx;[FxD;hHxiHhgP DHix;[FxhHZ;P[xY;hNHYt>{{DH3RMP kt
IMxKOHx*CYPDx H;YkOxH;Zx/OHhHxPix;[x]ee]hiK[RKERY PqHhx;
Z]hHxP[kHNh;KHFxZ]JFHY" x; YPN[P[Nx; [FxHZCHFFP[N3RGKP{N
/OIhh]DXx H;YkOtx PMHiktYHix.HhgPDHxrPKkOP [xkOiHeHkB; hH
ZIFHYixrHxrPYYxDhH;kHx; h]I[FxkOHx* itx £.HHx O;ekiix/OHhH
Pix;x[HHFxK]xZ; XHxPkx;xehPThPktxM]hx;YYx@HhHA@:hH KM hixP[
[OIhh]DXx;[FxK]xHZCHFx; xik]exiZ]XP[Nx]xHhxrPKkOP [xZHI[Pkt
:[FxiHD][F;htxD;hHxe;kOr;ti" xe;hkPDIY;hYtxhHiePh;kht xD;hFP]E
;iDIY;hx;[FxZH[k;YxOH;YkO?
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B6HxrPYYxk; XHxKkOHxM]YY]rP[Nxikh; KHNP D x; DkP}k}ickhHFIDH
iZ]XP[NxehHq; YH[DHxP[x/Olhh]D X3

"CHiPkt

kxPixrHYYEHqP FH[DHFxkO;kx]CHiPktxPix C]K@KJbRIKxM;
FHgHY]eZH[kx]MxDHhk;P[xY][NxkHhZxD][FPKP][i" x;[Fx;
D][khPCIKP[NxM;Dk]hxPkiHYMxK]xFPiH;iHxD]ZeYRIFkPFNOHh
iHhgPDHxliH¢D]ikx ThxHs;ZeYH" x;[X]CHiHxr]Z;[xPix€xkPZHi
ZIhHxYPXHYtxk]xFHgHY]exkteHxsxFP; CHkHixkO; [@t«CHPKIOk
r1Z;[2x@ |EZ]nCPFx]CHiPktx; Yi]xiPN[P{D;[kYtxP[DhH;iHi
khH;kZH[kxD]ikix]Mx]kOHhxY][NxkHhZxD][FPKP][ix{eK®*
e;kPH[kixHikPZ;kHFxK]xO;gHx;eeh]sPZ;kHYtx,sixOP NHHFPD; Y
DJikixkO;[x[J[E]CHiHxe;kPH[kitx.PZPY;hYt xhHiH; hD=ICYPD

H; YKOx [NY;[Fxee€, x; Yi]xM]I[FxkO;kxiHqHhHYtx]CHildk]eYHx;hH
JgHhx,xkPZHixZ]hHxYPXHYtxk]xhHgIPhHxi{]DP;Y $kk OfibdkqM ¥ ;
[IhZ;YxrHPNOK" xrPkOxHs;ZeYHix]MxhHgIPhHZH[kix R[N IF
OJliP[Nx;F;ek;kP][i"xD;hHhix]hxeh]qPiP][x]Mx;eeh]el;kH
kh;[ie]lhkx;[FxM;DPYPKPHitx/OHxi; ZHxhHiH; hD O xKHPR«{BB; k
JCHiPktxhHFIDHixYPMHxHseHDKk;[DtxCtx;[x;qHh; N ]M*{F
iHgHhHX]CHIiPktxD]IYFxhHFIDHxYPMHxHseHDk;[DtgEitx j{ikix]M
FE€oxtH;hit

ixiOJr[xP[x.HDkP][x€%" x/Olhh]DXxO;ix; xiPN[P{D;[K¥NhH;kHh
ehle]hkP][x]MxPkx;FlYkxelelY;kP][xrO]x; hHx]JgHhrHRX{Dx]CHiH
D]Ze;hHFxK]x [NY;[Fx;[FxkOHx ;ikx]Mx [NY;[F x;[Fx;Yi]xOPNOHh
YHQHYix]Mx;FIYkxeOtiPD;YxP[;DkPqPkt

PXHxK]C;DD]xD][kh]Y"x]CHiPktxPix;xOPNOYtxD]ZEYHsX;
ZIYKPM;DK]hP;Yxeh]CYHZxhHgIPhP[Nx; xrO]YHxitik HEKXBEO!
[OHxeeeTx INHIPNOkxZ;ex/E PNIhHx...1...CxPFH[KP{HF;@&Y Hicck O; k
P[kHh;Dkx;ix;xitikHZx;kxD]ZZI[PktxYHqHY xK]x FHKHKBP{HqHYix]M
JCHiPktxP[x;xNPgH[xe]elY;kP][*x ixiIDO" x]lhxhHie][Hxk]x]CHiPkt
[HHFixK]xCHx;x 1Z;[x H;h[P[Nx.tikHZix][H¥2xrHxD; [k
D]ZZPiiP][x]lhxr;tx]Ikx]Mx]CHiPktxkOh]INOxP[FPgPFI;YxYPMHiktYH
Z]FP{D;kP][xeh]Nh;ZZHit
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/OIhh]DXxFHgHY]eHFx; xFHk; PYHFx JP[kx.kh;KHNPDx HHFi
iiHiiZH[kxeh]FIDkx][x"CHiPktxP[xee€:xM]YY]rHFxCtx; x60]YH
tikHZix"CHiPktx.kh;KHNtxC;iHFX][xkOHx . 1x/OHx . x;[F
60]YHx.tikHZix"CHiPktx.kh;KHNtxD;[x CHxM]I[Fx][xkOH
rrrtkOIhh]DXIN]gHX  BrHCIPKH!G

"Ihx6O]YHx.tikHZix"CHiPktx.kh; kHNtxDH[khHix; DkP][xh]I[F
kOHxiPsxNJ;Yi3

o " x 3x [;CYP[Nx iHkKP[Ni x iDO]]Yix ;[Fx iHhgPDHix k]
D]JkhPCIkHx k]x DOPYFhH[x;[Fxt][Nx eH]eYHx ;DOPHqP[Nx
OH;YkOtxrHPNOk

e " x 3x [DhH;iP[Nx kOHx J]ee]hkl[Pktx M]hx eliPkPgH
D]zzI[Pktx  P[IIH[DHix ]x ]CHiPkt x  P[DYIFP[N
D]IhFP[;kHFx;DKP][x]Mx; xrPFHxh;[NHx]Mxe; hk[HhitdRigHh
PZeh]gHZH[kix]x[IkhPKP][; YXOH; YkOx;[FxeOtiPD; Y gBikP

e " x 3x Zeh]gP[Nx kOHx M]JFx H[qPh][ZH[kx ;[Fx M]]F
DOJPDHx rPkOx ;DkP][x Kk]x DhH;kHx ;x OH;YKOPHhx
H[gPh][ZH[kx P[x/Olhh]DXx;[Fx PZeh]qHFx]ee]hkl[PkP HM]h
; DDHiixk]xOH; YKOtxN]]F

e " x 3x Zeh]gP[NxkOHxeOtiPD;Y x;DkPqPktxH[qPh][ZH[k
;[FxNHKKP[NxkOHxP[;DkPqHx; DYEEBMIFP[Nx; DkP][x; h]I[F
PZeh]gP[Nx kOHx CJh]INOGix CIPYkx H[gPh][ZH[kx k]x RiDhH
eOtiPD;Yx ;DkPgPktx ;[Fx rHYYCHP[N x kOHx ehP}RkPi;}
;DkPgHx kh;gqHYx P[x kh;[ie]lhkx ;[Fx eY;[[P[Nx e]YPDMHi x
D]ZZPiiP][P[Nx eh]Nh;ZZHix k]x ileelhkx eOtiPD;Y
:DkPgPktt

e "x 3 Zeh]gP[Nx kOHx PFHKP{D;kP][x ;[F
Z:;NHZH[kx ]Mx ]JCHiPkt x P[DYIFP[Nx PZeh]gHFx JCHiPkt
D;iHx{[FP[Nx;[Fxilee]hkxrPkOP[xehPZ;htxD;hH xPZeRJiN
HFID;kP][x P[x kOHx ehHgH[kP][x ]Mx JCHiPktx ;[Fx H[ilhP[N
HgIPk;CYHx ;[Fx OPNOx gl;YPktx rHPNOkx Z;[;NHZH][I
iHhgP DHit

xhHgPHrx;[FXhHMhHIOXx]MxkOHxDIlhhH[kx; DkP][xEMH]; DO

N]; YxPixP[xeh]NhHiixM]YY]rP[NxkOHx "5 E€ xe;[FHZRIDPixrPYY
P[DYIFHxhHMhHIOP[NxkOHxeY;[xP[xkOHxD][kHskikliiHRIPBh
rThXxKk]xH[ilhHxkO;kxH[gqPh][ZH[kixP[x/Olhh]DXx; hHx#FHN[HFxk]
H[O;[DHx;[FxZ;P[k;P[xC]kOxeOtiPD;Yx;[FxZH[k; Y xOH%;[F
rHYYECHP[NxK]xk;DXYHxkOHx]CHiJNH[P DxH[qP h][2HFRD

o /OIhh]DXx DKPqHx*Y;DHx.kh;KHNt

e [N;NHZH[kx P[x /OIhh]DX%zix ]D;Yx *Y;[x ;[F@ x HiPN[
Kkh;kHNtx gP;x kOHx  HIPN[x  O;hhHkkHix eh]DHiix ;[F
eh]FIDKP][x]Mx; xFHFPD;KHFx [D;Yx*Y;[x . 1

o /OIhh]DXOix DKPgHx h;qHYx HHFix iiHiiZH[kx ;[Fx [Hr
h;[ie]lhkx5PiP][P[Nx.kh; KHNtxrThX@

e H:YKOx Ze;Dkx iiHiiZH[kx Ex kOhJINOx kOHx H;YkOx :[F
*Y;[[P[Nx FgPilhtx hllex A& * Cx k]x MHHFx P[x OH;YkO
PZe;Dkix ]Mx eY;[[P[Nx ;eeYPD;kP][ix ]hx hHie][Fx k]x OkDY
PZe;Dkx ;iiHiiZH[kix rOPDOx ;hHx iICZPkkHFx ;ix e;hkx M
eY;[[P[Nx;eeYPD;kP][it

6Hx;hHx; Yi]xliP[Nx*lelY;kP][x H;YKOx ;[;NHZH[kxkHDO [PgIHi
k]xPFH[KkPMtx;[FxhHie][FxK]xkOHx[HHFix]MxieHD P{D ke§
D]O]hkix;kxOPNOxhPiXx]MxD]ZeYPD;kP][ixMh]Zx}CHHP kit
#lelY;kP][x H;YKOx ;[;NHZH[kxMH;ZxPixrlhXP[NxrPkO
DYP[PDP;[ixP[xkOHx.k;[M]hFx;[Fx ]nhP[NO;Zx;[Fx ."*xixK]
ePY]kx;[xP[[]q;kPgHx[HrxeHhi][; YPiHFx;eeh]; DOxK]x"BiPktxiHk
JIkxP[x ]sx...1exkO;kx; FFhHiiHixP[Hgl; YPkPHix;[Fxi[DFFHehP q; kP][
M;DK]hix;ii]DP;kKHFxrPKkOX]CHiPktx;ixrHYYx;ixkh; EFkeDtiPD;Y
;DkPgPktx;[Fx[IkhPkP][;Yx;eeh]; DOHix/E |sx...1sC

7KH &RPEDWLQJ 2EHVLW\ LQ $623 DQURBMT@IRL
KDV EHHQ VXSSRUWHG E\ WKH 3+0 7 HDD WIRVEBBYH
FDUH VHUYLFH WKDW WDUJHWYV ER® KKHREG WKW\
LQHTXDOLWLHV GXH WR VRFLDO GHSULYDWLRQ

3RSXODWLRQ +HDOWK ODQDJHPHQW ERDWOR¥NV U
LV LQ WKH ZRUVW TXDUWLOH IRU OREHNINWA Ul
LQDFWLYLW\ DQG GLHW b )XUWKHBRRBIKWDWEKRQ
EHWZHHQ REHVLW\ DQG GHSULYDWGEBRDFHKTWIRUL
VXSSRUWLQJ SDWLHQWY WR EH KROLVWLF

$ SURMHFW JURXS ZDV HVWDEOL\KBG Z& MWKV K W3J
7KH 3+0 7THDP VXSSRUWHG E\ LGHQWWN IFRXK RKWM
RI SHRSOH EDVHG RQ D ULVN PRK@®RH LI MRAUHP H (
FULWHULD XVHG LQFOXGHV KLJK FRQDL/ADUP UL\
&RQGLWLRQV GLDJQRVHV SRRU +E $H\OLHWHDANYV D
DUH RI D KLJK ULVN HWKQLFLW\

JXUWKHU WR LGHQWLI\LQJ WKH FRRRINWHWKH
VXSSRUWHG ZLWK FRPSOHWLQJ D QRQUFDBRGHO
HQJDJLQJ ZLWK VWDNHKROGHU DFWWHL FIRWHHRI ZI
GHYHORSLQJ WKH ULJKW LQWHUYHQWLRQV IRU W

$ KLJK OHYHO RSHUDWLQJ PRGHO KD W KEH H(! [MW W
VWHSV IRU WKH JURXS DUH WR UH FGJIY.MO W& HV K H
ULJKW WRROV LQ WKH *3 V\VWHPW WDWHW P @GL
HTXLSPHQW IRU WKH PRGHO

B6HXrPYYxk; XHxkOHxM]YY]rP[Nx; DkP][ix;ixkOH x/ClktH \IhxkHF
;hHx* hk[HhiOPexK]x; FFhHiix]CHiPktxrPkOP[x]lhxe]¥, kP][3x
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JOHX,;YPktx"IkD]ZHix h;ZHr]hXxA," CxPixkOHxZHDO;[FZ
KOh]INOxrOPDOx *xeh; DkPDHixeh]gqPFHxHgPFH[DHEC;iHF
iHD][F; htxehHgH[k;kPqHxDYP[PD;YxD;hHxK]xZ;[; NHEXHiNZ
D][FPKP][ix;[FxXHHexhHIPFH[kix;ixrHYYx;[FxP[FHeH[KkK i
eliiPCYHxM]hx;ixY][Nx;ixeliiPCYHx MkHhx;xFP; NJiftix; xY][NE
kHhZxD][FPKP][" xhHiPFH[kixiO]lY FxCHx; FFHFxK]xkDBIR{® x,"
FPiH;iHxhHNPikHhxM]hxkO;kx Y][NEKHhZxD][FPKP[xLIFR#IPqH
;eehlehP;kHxZ][PKIhP[Nx;[FxDYP[PD;YxP[kHhqH[kRéfmdqH[k
KOHPhxY][NEKHhZxD][FPKP][xFHKHhP]h;kP[Nx]hxB]hikFiettihiH
OH; YKOxHgH[KixiIDOx;xikh]XHi"xOH; hkx;kk; D Xix; [Fef@XjY
;FZPiiP][ixMh]Zx]DDIhhP[N*

IOHhHXPixDYH;hxHgPFH[DHx]MxkOHxHXHDKP gH[H#ix]Mx," x
iHD][F; htxehHgH[kP][xeh]Nh;ZZH'x PNIhHx...1txiO]rixk@xPZe;Dk
kO;kx," xO;Fx][x;ZCIY;k]htxiH[IPkPgHxD;hHxD][FPkP]kkO;k
rHhHxP[DH[KPgPiHFxI[FHhxkOHxiDOHZH"xD]Ze; hHF%kjxkOjk
rHhHx[JkxP[DYIFHF!

[[tx " x FPiH;iHx hHNPikHhix P[x /Olhh]DXx hHZ;P[x P[D]ZeYHkH
;[Fx F][Okx hH|HDkx kOHxk]k; Yx [IZCHhx ]Mx hHiP FH\ik¢PRGR H; DO
Y]INEKHhZx D][FPKkP][2x 6Hx X[Jrx kOPix Mh]Zx Z]JFHYYHFXZ:kii
Mh]zx 4CYPDx H;YKOx [NY;[Fx eh]FIDHFx Mlhx i]ZHx FPi;i
hHNPikHhix kO;kx HikPZ;kHx kOHx HseHDkHFx ehHq; iEHHIHP{ DM x
Y]INEkHhZx D][FPkP][ix rPkOP[x /OIhh]DXx C;iHFx ][x kOH
FHZ]Nh;eOPDxDO;h;DkHhPikPDix;[FxOH;YkOxik; kil P FH[kit
6HxO;gqHxlIHFxKOHIHx Z]FHYix;[FxleF; kKHFxkOHZxK]x ; DD[kxM]h
FHZ]Nh;eOPDxe]elY;kP][xNh]rkOxiP[DHxkOHtxrHhHxf#hk{DHF*
txD]Ze;hP[NxkOHxleF;kHFx{NIhHix k]x [IZCHhix ]Mx JIhxHiP FH[Ki

1[x FPxHhH[kx FPiH;iHx hHNPikHhix rHx D;[x HikP Z; kH{KCHHix M
hHiPFH[kixrPkOXI[FP;N[JiHFxY][NxkHhZxD][FPkP][it

PNIhHx... 1 ¥xE]gHhYH; MCxiO]rix[IZCHhix]MxFP; N[JiHFx;[
I[FP;N[liIHFxhHiPFH[kixrPkOxOteHhkH[iP][x £OP NOx &¥fjfiilhHC”
FHehHiiP]["xD]h][;htxOH;hkxFPiH;iH" x "* x;[Fxikh]XH ¢/ 1@

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



/OHx Z]ikx P[D]ZeYHKHx FPiH;iHx hHNPikHhx P[x eHhD H{{ <P i
KOHx Jh][;htx H;hkx PiH;iHx hHNPikHhx rPkOx ;[x HIkPRAFKx ......1x]M
hHIPFH[kix rPkOx  x I[FP;N[JiHFx & x JOHx FPiH;iHx hHKRhx rPkO
kOHx Y;hNHikx ;Ci]YIkHx [IZCHhx [Mx I[FP;N[JiHFx hHiPFH[KPi
teHhKH[iP]["x rPkOx ;[x HiIkPZ;kHFx €€” f «*x hHiP FH[kix&DIhh]D X
rO]x;hHxI[;r;hHxkO;kxkOHtxO;qHxOPNOxCY]]FxehHiilhH?

*elY;kP][xYHgHYxD;iHE{[FP[Nx]MxCI]KOXI[FP;N[JiHFx x;[F
ikh]XH¢/ xhHZ;P[ixFPyDIYkxCHD;liHx]MxKOHx[HHF{KBhkK; XH
D]ZeYHsxFP;N[JikPDxeh]DHiiHitx@x JrHgHh xe]elY;kP{iDhHH[P[N
M]hxOPNOxCY]]FxehHiilhHx;[FxFHehHiiP][xD;[x CHxIKEKH[
[IP[NxiPZeYHxFP;N[]ikP D xkHikix;[Fx]xHhixMIhkOHletBM]h
PZeh]gHZHI[k*

/IOHhHxPix;Yi]xiPN[P{D;[kxq; hP;kP][*;kx *xeh; DKRRHXYHqHYXP[
kOHxD]ZeYHKH[Hiix]Mx," xhHNPikHhi*x@ JhxHs;ZeY H#HRN.
i0]rixkOHxD]ZeYHKH[Hiix]MxOteHhkH[iP][%," xhHNPikHh
CHkrHH[xkOHxM]Ihx/Olhh]DXx* it

FH[KPMtP[Nx e;kPH[kix rPkOx Y][Nx kHhZx OH;YkOXiB {epkPH
I[;r;hHxKO; kx kOHtx O;qHxKOHZx AN{[FxKOHx ZPiiP [NX[RIL % Pi

;x XHtx ehP]hPktx PMx rHx ;hHx N]P[Nx k]x P[KHhgH[HPkBMEHY YH[K
DYP[PD;Yx Z;[;NHZH[kx K]x ehHgH[kx DOh][PDx FPiH;iHN¢H]P[N

:[Fx hHIPFH[kiOx FHKHhP]h;kP[Nx K]r;hFix Z]hHx iHhP]likgHhiH
OH;YKkOx HgH[kix hHgIPhP[Nx QOliePk;Yx ;FZPiiP][x ;[FxkFIDP;Y
D;hHxP[kHhgH[KP][*x kx FHYPgHhix ;x hHKIh[x ClkO%kHeeH; YkO
;[FxitikHZx]eHh; kP Yx; [Fx{[;[DP;Yxilik; P[; CPYPktx kHhZit

0iP[Nx /Olhh]DX0ix HFH;[; YtkPDix YP[XHFx F;k; EY;XH " x ttiHx [Ir
:CYHx K]x I[FHhik;[Fx kOHx PZe;Dkx kO;kx D;iHE{[FP[N{N&EKMhZ
D][FPKP][ix O;ix][x HZHhNH[Dtx OJiePk;Yx ;FZPiiP][itx PNIhHx ...1€e
iO]rix kOHx [IZCHhx ;[Fx eh]e]hkP][ix IMx hHiPFH[kix ;FZPKHFx k]
OliePk;Yx ;ix ;[x HZHhNH[Dtx M]hx FPxHhH[kx D][FPKP]D}mHhH
ehHgPJliYtx FP;N[JiHFx ;[Fx ]J[x kOHx ;eeh]ehP;kHx ," x hHNPikHhx ]h
rHhHx [Jkx ehHgP]liYtx FP;N[JiHFx ;[Fx ][x KOHx ;eeh]ehP;Kx "
hHNPikHht

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



PNIhHx ...%€€x iO]rix KOHx [IZCHhx JMx hHiPFH[kix rPkOxHKPxH
I[FP;N[liIHFx Y][Nx kHhZx D][FPkP][ix kO;kx rHx r]lYFx [HHFx K]
FP;N[iHx ;[Fx ;FFx k]x kOHx ;eeh]ehP;kHx ," x hHNPikHhx BhHgH[k
J[Hx iHhP]lix ;FgHhiHx OH; YkOx HgH[kx P[x KOHx [Hskx €ex X Jf@H
IZCHhx HHFHFxK]x P[FXEx Cx/OHxiZ;YYHhxkOHx K®HxMHrHh
hHiIPFH[Kix rHx [HHFx k]x FP;N[]JiHx k]x ehHgH[kx kOHx ; Frdpd@iH; YkO
HgH[kx /OHx D;iHx {[FP[Nx ;DkPgPktx rPkOx kOHx iZ;Y¥H#ix
FP;N[iP[Nx I[FP;N[JiHFx OteHhkH[iP][x P[x JhFHhx Kk]x ehgH[k
ikh]XHitx Jhx HgHhtx €, x [[FP;N[JiHFx hHiP FH[Kix rPkOx&bthkH[iP][
eY;DHFx kO;kx rHx FP;N[JiHx ;[Fx khH;k"x rHx ehHgH[kx J[khjXH?
PZPY;hYtx rHx ]Ytx [HHFx K]x FP;N[JiHx e,x hHiPFH[kix @Pk
I[FP;N[liHFx khP;Yx PChPYYP;kP][x £ Cx K]x ehHgHk®TePk;Y
JFZPiiP][xMIhx  x;[Fx 3xI[FP;N[JiHFx OH;hkx M;PYIhHx&PH[kix K]
ehHgH[kx][HxOH;hkxM;PYIhHx; FZPiiP][*

PNIhHx ...2€ex FHZ][ikh;kHix WIlikx O]rx hH;DkPgHx kOH¥xY]D;
itikHZx hHZ;P[itx Dhliix ;YYx HZHhNH[Dtx ;FZPiiP][ix M]hx Y][N
kHhZx D][FPkP][i"x kOHx Z;W]hPktx ]Mx hHiP FH[Kix rHhehHHP]li Yt
FP;N[JiHFx;[Fx][xkOHxD]hhHDkx," xhHNPikHhx@xPkile / x;[F
OH;hkxM;PYIhH xkOHxeh]e]hkP][xr;ixZ]hHXxkO; [x MY GBP

tx M;PYP[Nx k]x PFH[KPMt'x FP;N[JiHx ;[Fx eh]gPFHx RgiDFk
ehHgH[k;kPgHx D;hHx k]x hHiPFH[kix rPkOx Y][NEKHhZRIN]FFH JRU HYHUI UHVLGHQWYV ZLWK XQC
r;Pkx MJhx iHhP]lix ;FgHhiHx OH;YKOx HqgH[kix k]x ]DDIFRHCHN
P[kHhgH[P[Nx/OPix eh]FIDHix e]]nHhx e]elY;kP][x OH ¥ KKD]ZHi LSRUWEQVLEG WIEDW 25 CL0J e
:[Fx r;ikHix itikHZx hHiJIhDHitx JrHgHH x Pkx FHZ][ikh:k  Hix kOH SUHYHQW RQH KRVSLWDO DGPLVVL

iPN[P{D;[kx e]iPkPgHx PZe;Dkx rHx D;[x O;qHx P[x ClkOkROBH[¥ VWURNH
{L,[DP;YxkHhzZixCtxitikHZ; kP Dx; DkP][xk]xPZeh]qHxD fH{FP[N*

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



PNIhHx ...1€ex iO]rix kOHx K]k;Yx OliePk;Yx ;FZPiiP][x FKIPH
leelhki[Pktx eHhx tH;hx kOh]INOx D;iHx {[FP[Nx AEPHxKPyHD
FP;N[iPix]Mx;YYxe;kPH[kixrPkOXI[FP;N[JiHFx Y][NzHD[FPkP][i
;[Fx ;FFPKP][x K]x ," x hHNPikHhix i]x kO;kx kOHtx D]IYFRHAqH
khH;kZH[KC'x6Hx D; YDIY;kHx kO;kx KOHhHx Pix e]kid@kiPiobtkix , f ...
OliePk; Yx ;FZPiiP][ix P[x /OIhh]DXx eHhx tH;hx Mh]Zx P Zghfx D;iH
{[FP[N"x FHZ][ikh;kP[Nx iPN[P{D;[kx e]iPkPqHx PZe;Dkxkk@®;iH
{[FP[Nx;DkPgPktx D;[x O;qHx [Mx KOHx OH; YKkOx [Mi]lkixhfFe]F
kOHx]eHh;kP][; Yxilik; P[; CPYPktx]Mx]lhxOH; YKOx;[filFt{tjk HZ*

PNIhHx...1€.

1 HkkHh, ;hH_/JNHKOHh_/Olhh]DX* /OH, ;ith NQHNIHKOH



JOHhHx Pix iPN[P{D;[kx e]kH[kP;Yx {[;[DP;Yx Jee]hkI[Fk@xkx D;[x CHx N;P[HFx Ctx Z;SPZPiP[Nx FP;N[JiHix ]Mx IfRIfHFx Y][NEKHhZ
D][FPKP][i*x@ PNIhHx...2€ xiO]rix; xe]kH[KP; Yxk]x FHXPxZ]ikxat xP[xDJikx;q]PF;[DHx /E;YZ]ikxa,f x]MRFHFxD]ikxK]xkOHx .x;[F
;YZ]ikxaele™ xK]x FIYkx.]JDP;Yx ;hHCx P[x/Olhh]DXx PNx{[FP[Nx]eHh; kHFx ;kx€esi1x F/OHx CPNNHikx Jee]tikktx YPHix P[x FP;N[JiP[Nx ;[F
Z;[;NHZH[kx]MxOteHhkH[iP][xk]xehHqgH[kxikh]XHit

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



teHhKH[iP][x ;iHx{[FPN

JOHxes€Tx:iHxM]hx O,;[NH xikh;KHNtxiHkx]lkx;ZCPkP]lixeY;[ixk]
PZeh]gHxkOHxFP;N[JiHix]MxOteHhkH[iP][xP[DYIFP[N3

e Y]JFx ehHiilhHx Z][Pk]hP[Nx Z;DOP[Hix P[x *x eh;DkPDHi
;[FX]kOHhxOH; YKOxD;hHxiHKkP[Nit

o FFPKPI[;Yx MIFP[Nx k]x *x eh:DkPDHix k]x itikHZPD;YYi
hHD]hFx CY]]JFx ehHiilhnHx kOh]INOx kOktkDOHFx ,"
D][kh;Dk

e QiHx JMx kOHx kOPhFx iHDkJhx ;[Fx D]ZZI[Pktx ;iiHkix K]
ZH;ilhnHxCY]]FxehHiilnHxP[DYIFP[Nx ]ZZI[Pktx ICi

PNIhHx... 2 €f xiO]rixkOHxiIDDHiix]MxkOPixeh]Nh; ZZ Fx.P[DH
o€ €1 %, 1 "% [HrxFP;N[JiHix]MxOteHhkH[iP][xO;qHxCH[xZ;FH"
rPkOxiPN[P{D;[kxtH;hx][xtH;hxP[DhH;iHix;N; P[ikxk&&xee€. .; €T
C;iHYP[H?

khP;Yx PChPYY;kP][x ;iHx P[FP[N

[FPQPFI,YixrPkOxI[khH;kHFx;khP;YX{ChPYY; kIR [RAx{qHM]YF
P[DhH;iHFxhPiXx]MxPiDO;HZPDxikh]XHxD]Ze; hHFx}JiPkOxkO
rPkO]IkxkOHxD][FPkP][*x gP FH[DHxiINNHikixkO; kx](BEEX]Mx; YY
e;kPH[kixrPkOxPiDO;HZPDxikh]XHxO;FxehHgP]liYtxX[m[
hHDHIKYtxFP;N[JiHFx €A

EhHY;kHFx ikh]XHx Pi"x ][x ;qHh;NH"x Z]hHx iHgHhHx R{E[€
hHY;kHFx ikh]XHx ;[Fx ;ii]DP;kHFx rPKOx r]hiHx JIkD]ZHix [Bx hPiX
D;[x CHx iPN[P{D;[kYtx hHFIDHFx Ctx ;eehlehP;kHx liHx M
;[KPDJ;NIY;kP][x kOHh;etx P[x e;kPH[kix DO;h; DkHhPIil#2ZEIFPIZ
JhxOPNOxhPiXxliP[NxkOHx -5.D><iD]hP[‘f\l& Ix ixiIDOFkhYtx;[F
;DDIh;kHx FP;N[JiPix ]Mx  x Pix ;[x HiiH[kP;Yx ikHex P[XPNR[N
eh]kHDkPgHx D]gHh;NHx Mh]Zx ;[KPD];NIY;kP][x kOHh;efkF{hx k]
ehHgH[kxikh]XH?

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



xZ;W]hxFP;N[likPDxDO;YYH[NHxhHY;kHixk]xkO]iHxnpRkidxy
Jhx;itZek]Z;kPDx AEIPYH[kCx x kIFPHix P[FPD;kHx KGt{x iO]hk
HePi]FHix]MxOIPYH[KOx x;hHx;ii]DP;kHFxrPkOx P{BikhiXHxhPiXt
A/‘Q]quHh'><hHiPFH[ki><rPkO><;itZek]Z;kPD>< xrPYYxCHxZDx YHii
YPXHYtx K]x O;qHx KOHPhx D][FPkP][x FP;N[JiHFx I[{D®XHEPD
ikh]XHxHqH[kxO;ix]DDIhhHF

x hPiXx P[DhH;iHix rPkOx ;NHx ;[Fx [kOHhx D;hFP]Eq;iD{¥PiH;iH
hPiXx Z;hXHhix P[DYIFP[Nx OteHhkH[iP][ x [FHhYtP[NkIHFPiH;iH
;[FX]CHIiPktx ;[tx ikIFPHix O;qHx hHe]lhkHFx kOHx CH[H{Mx iP[NH
kPZHEe]P[kx iDhHH[P[Nx ]Mx JYFHhx e;kPH[kix &c...,x;[ACHYF
FHgQPDHIixiIDOx;ixkOHx YPqH ]hxeh]gP FHx OH; hkx htkP{Rikk]
;¥ ZJCPYHx eQ][Hx kO;kx D;[x kOH[x CHx hH;Fx Ctx ;x DYP[PDF
itikHZ;kPD xhHgPHrx]Mx exikIFPHix D]JgHhP [Nx]qHhxsex€sk PH[ki
P[DhH;iHFx x ehHq; YH[DHx Ctx «€ix A][Hx [Hrx D;iHx FHKHEX M]h
HagHhtx fx eH]eYHx iDhHH[HFCx liP[Nx iP[NYHEKP ZH O&RERTN:
.. Tix IMx iDhHH[x FHKHDKHFx [Hrx x D;iHix rHhHx iICiHgIHM&
P[FPD;kHFxM]hx]h;Yx;[kPDJ;NIY;KP{[*

YPQH JhxHikP[Nx HGPDHxM]hx x.DhHH[P[N

hNHKP[NxiP[NYHxkPZHEe]P[kx xiDhHH[P[NxP[xieHIHPHXOD;hH
iHKkP[Nix D;[xtPHYFx HqH[x CHkkHhx hHilYkitx Jhx HssZéM¥HkIFt
kO;kxitikHZ;kPiHFx xiDhHH[P[Nx P[x D]ZZI[Pktx e]FP;klx DYP[PDi
hHiIlYKHFx P[x;[x xFHKHDKP][xehHq; YH[DHx]Mx f1.xB{HhHgHhtx e
eH]eYHxiDhHH[HE A

x e]kH[kP;Yx PiilHx rPkOx iP[NYHx kPZHEe]P[kx iDhHR[R[KNSH
eliPCPYPktx]MxOZPiiP[NOx;[x xiPN[;YxP[xe;kPfRixe; h]stiZ;Y
AIPYH[KCx xrO]xZ;tx[lkx CHxHseHhPH[DP[Nx;[x x He&Pi];kxkOH
kPZHxIMxiDhHH[P[Nx JINHhxkHhZxiDhHH[P[NxM>*BPNOH Hei
;FFhHiiHix kOPix |;rix /OHx .rHFPIOx ./-" [**x ikIFtx i HF
krPDHEF;PYtxiDhHH[ix JqHhx ; x kr]x rHHXx eHhP]Fx ; [FE FIFx
ehHg; YH[DHx P[x kOHx iDhHH[P[Nx D]O]hkx Ctx ,ix AFKKIHDKP[N
:FFPKP][; Yx D;iHx M]hx HgHhtx , x eH]eYHx iDhHH[HFCix-/8Hx
ikIFtxliHFxPZeY;[k; CYHxIICDIk;[H]lix xZ][PK]JhP[Nx FHgPDHi
JaHhx ;x€...EZ][kOx eHhP]Fx P[x e;kPH[kix rPkOx OPNOH&:D -«
iDIhHx Mx f1€x ;[Fx M]I[Fx ,f1fTx ]Mx e;hkPDPe;[kix O;R¥YH;ikx ][H
HePilFHx ]Mx  x Y;ikP[Nx {gHx ZP[IkHix Jhx Z]hH¥ax [[Hx Gifatt «1°
eH]eYHxiDhHH[HELA

*kPH[kix rPkOx x ;hHx [lkx J[Ytx ;kx ;[x P[DhH;iHFx hFiMx ]JqHhk
ikh]XH x Clkx ;hHx ;Yi]x Z]nHx YPXHYtx k]x ilxHhx ;x DY¥YPfRBPYH[k
0;iDIY;hx Ch; P[x YHIP][x;[FxD;[x]DDIhxrOHkOHhx]hx[[kRixiPYH[k

Jhx eHhiPikH[ﬁM -HiH;hDOx P[FPD;kHix ;x YP[Xx CHKrHH[} x
DIN[PkPgHx FHDYP[Hx P[DYIFP[Nx ClkOx q;iDIY;hx ;[FRZMROH
FHZH[kP;x HgH[x P[x e;kPH[kix rPkOx []x OPiklhtx Mx #h]XH
[KPDI;NIY;KP][x r;ix ;ii]DP;kHFx rPkOx ;x ix hHFIDKP][ x P[
P[DPFH[DHX]MxFHZH[KP;1

HehHiiP][x ;iHx P[FP[N

O[FHhEFP;N[]iPix IMx FHehHiiP][x hHZ;PJix ;x iPN[P{D;[kRiilHx P[
/OIhh]DX x;ix iO]r[x P[x {NIhHx ...1€ 1x 6Hx HikPZ;kHx k@®MhHx ;hH
ee”e ox hHIPFH[kix YPQP[Nx rPkOx FHehHiiP][x P[x /OIRK P« rO]Z
1, Tex hHZ;P[x I[FP;N[JiHF*x /OHx FHehHiiP][x ," x hHNPik Hhix ;hH
Z]ikx P[D]ZeYHkHx P[x ."*x rPkOx ][Ytx ...six ]Mx FHehHiiP¥ D;iHi
FP;N[iHF!

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



IOHhHx Pix ;x CPEFPhHDKP][; Y hHY;kP][iOPex CHkitHpFifeh
JkOHhx Y][Nx kHhZx OH;YkOx D][FPkP][ix ;[Fx iPN[P{D;KkYe
CHkrHH[x C]kOx D]O]Jhkix ;ix iO]r[x P[x {NIhHx ...2€...1x *H}e¥YIPkO
FHehHiiP][x Z;tx CHx Z]hHx ;kx hPiXx ]Mx FHqHY]eP [Nx [K{DkkikHhZ
D][FPKP][i" x;[Fx kOJiHx rPkOx JkOHhx Y][Nx kHhZx D[R P{x CH
ZhHx; kxhPiXx]MxCHD]ZP[NxFHehHiiHF

gPFH[DHx;Yi]xiO]rixkO;kxkOJiHxrPkOxeOtiPD;Yx Y]k« OH; YkO
D][FPkP][ix ;[Fx D]EZ]hCPFx FHehHiiP][x O;qHx e[lhHhx JI]ZHi
:[FxD]ikxkOHxOH; YKOx;[FxD; hHxitikHZ*xZ]hHxZ][HE%A

x e;KPH[kx rPkOx ;x eOtiPD;Yx Y][Nx kHhZx D][FPkP][x APkOQ]Ik
FHehHiiP][xPixHikPZ;kHFxK]xDJ]ikxkOHx .xa€"t...ex; kY HiixkO;[
:x e;kPH[kx rPkOx CJkOx ;x Y][Nx kHhZx D][FPkP][x ;[Fx DHERF
FHehHiiP][x A&, €ex qix &, ...T*C'x ;hYtx PFH[KP{D;kRHfx
iICiHgIH[kx Z;[;NHZH[kx ]Mx FHehHiiP][x r]lYFx FHY;tx ;[F
hHFIDHxOPNOHhxYHgHY xP[kHhgH[KP][ixY;kHhx][*

| RI WKH FRKRUW RI UHVLGHQWYV
XQGLDJQRVHG GHSUHVVLRQ KDYH RW}
GLDJQRVQ®JWIDHDWLQJ WKHLU GHSUHV\
RSSRUWXQLW\ IRU GHOLYHULQJ EHW
GHOLYHULQJ VDYLQJV WR WKH ORFDO K
RI DOPRVW e 0 SHU DQQXP

6Hx O;gHx ; YhH;Ftx PZeYHZH[KHFX ;x h;[NHx ]Mx ZH;ilhHx KOD]
HkkHhx ;hHx/NHKkOHhx/Olhh]BKx P Zeh]qHxFHehHiiP][x FP; N[JiPi
P[xehPZ;htx D;hHx P[DYIFP[Nx HZCHFFP[Nx * ,e; "< iDhHINEPK]]Yi
P[x .tikz"[Hx kINHKOHhx rPkOx HYHDkKh][PDx *x hHMHKRh;Yx
H[D]Ze;iiP[NxFHehHiiP][xiDhHH[P[Nx;ixe;hkx]MxkOHx .x H;YkO
OHDX*

ZeYHZH[k;kP][x IMx kOHx ;eeh]; DOx k; XH[x ][x OteHhkH[{R]D;iH
{[FP[Nx P[x kOHx InPNPJ[iMx M]hx O;[NHx .kh;kKHNt x O;ix tPHYFH
iIPN[P{D;[kx e]iPkPgHx hHilYkix ;[Fx rHx rPYYx D]KP[IHP]B K]
itikHZ;kPiHxOteHhKH[iP][xD;iHx{[FP[NxrPkOP[xehPZ;kD;hHx;[F
JkOHhx OH;YKOx ;[Fx D]ZZI[Pktx iHKkP[Nix ;[Fx kOh]INOXHKD OHF
,""x H[O;[DP[Nx DIhhH[kx iIDDHiix Ctx liHx kOHx *hPZ;htx ;hH
Hkr]hXix k]x iehH;Fx CHikx eh; DkPDHx CHkrHH[x ilhnNHh Y FP[N
I[x kOPix iIDDHii"x rHx rPYYx iHHXx Kk]x liHx kOHiHx ZHDEZ::{R]
P[DH[KPgPiHx;[Fx MI[Fx ehPZ;htx D;hHx k]x PZeh]qHx RRjX[Mx
;[FxFHehHIiP][*x6HxrPYYxrlhXxrPkOxH;DOx *xeh; Dk B3 %k]
PFH[KPMtx ;x D;iHx {[FP[Nx YH;Fx K]x D]]hFP[;kHx MIhKQ&thRrkOP[
H;DOx ilhnNHhtx ;[Fx * x ;hH;"x ;[Fx FHgHY]ex ;x [HkrlhXx JMk CHik
DYP[PD;Yxeh;DkPDH?*

/OHx HkkHhx ;hHx JNHKOHhx /OIhh]DXx * x rlhXx ikhH;Zx ©
;YhH; Ftx PZeYHZH[KHFx FPNPK;Yx i]YIkP][ix k]x hHZP[FRBYR M
D;iHx{[FP[Nx]ee]hkI[PkPHix ThxHs;ZeYH x;x .tikZ"[Hx kHZeY;kH
[Irxeh]ZekixDYP[PDP;[ixk]xI[FHhk; XHx;x* “xFHehHiiP J[xiDhHH][
rOH[x I[FHhk;XP[Nx hHgPHrix JMx JkOHhx eOtiPD;Yx Y][N& kHh
D][FPkP][ixrPkOxe;kPH[ki*x6HxrPYYxiHHXxk]x HseRPxkeh];DO

;[Fx DhH;kHx ;FFPKP][; Yx iDhHH[P[Nx eh]Zekix ][x .tikz"[H x M]h
DYP[PD;Yxik;xxhHgPHrP[Nx]kOHhxOPNOxhPiXxNh]leit

IrHgHhx rHx rPiOx K]x N]x MIhkOHh x HZCHFFP[Nx OteHhKH{iP
;[FxFHehHiiP][xD;iHx{[FP[NxP[xkOHxh]YHix]MxMKHBEYP[PD;Yx;[F
;FIYkx iIDP;Yx D;hHx ik;xx ;Dh]iix /Olhh]DXx P[DYIFP[NxYoHCHP[N
MH;Zix;[FxkOHx [KHNh;kKHFx ;hHxMH;ZixkO;kxrHxrPYYXZYFx; Dh]ii
kOHxM]lhx* ix EiHHx O;ekHhxtC*

[x]hFHhxk]xPZeh]gHx XxD;iHx{[FP[N" xrHxrPYYxHse[BHx[IZCHh
IMx YP@H JhhxFHgPDHix;q;PY; CYHxK]x hHiP FH[kki\&X1P, INP{Nx M]h
JYFHhx hHiPFH[Kitx 6Hx rPYYx iHHXx k]x HZCHFx h]IkHXdP I &]P [k
xiDhHH[P[NxP[xiHkkP[Nix;DDHiiHFxCtxk;hNHkxe]dP{fkxrOHhH
HgPFH[DHx O;ix iINNHikHFx kOHtx O;gHx tPHYFHFx e]iPkRgiHx h
HYiHrOHhHx P[DYIFP[Nx D]ZZI[Pktx e]FP;khtx ;[Fx |Ix g;DIPRP][
DYP[PDix0iP[Nx IZ;['x H;h[P[N"x.tikHZixZHKO]JF]Y]Nt “XrHxrPYY
H[D]lh; NHxik;xxk]xkHikx;[FxYH;h[xiDhHH[P[NxP [x]k&HkkP[Nit
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JOHx*ICYPDx H;YKOxMH;ZxrPYYx D]EFHqHY]ex ;X ZIhH¥IRFX; fPH
P[FP[Nx ikh;kHNtx DJgHhP[Nx OteHhkH[iP]['x x;[Fx FHehP][x P[
sees; 0 x P[x D][WI[DKP][x rPkOx DYP[PD;Yx YH; FHhix pPH@HP% * i’

/% ;[Fx *0fx /OHx ikh;KHNtx rPYYx iHkx Jlkx P[x Z]hHx FHk;PY"

hHgPiHFx iDhHH[P[Nx eh]K]D]Yix P[DYIFP[Nx k;hNHkx ‘Nhjlei
kh; P[P[NxhHgIPhHZH[K' xk;hNHkix; [FxhHi]lnDHit

IYYIrP[Nx FP;N[JiPix JMx ;x ieHDP{Dx Y][NEkHhZx D][FPkkx Pi
qPk; YxkO;kxkOHx hHiPFH[kx D][DHh[HFx Pix ; FFHF ehjéiatii

" xhHNPikHhxeh]ZekYtxK]xH[ilhHxkO; kxkOHtxhHD HIRHEAKP D
ZJ[PKIhP[Nx;[FxDYP[PD; YxP[kHhgH[KP][xk]xehHgH{kxKGINEKHhZ
D][FPKP][xFHKHhP]h;kP[N

[OHx ee€Fx ;iHx M]hx O;[NHx .kh;kHNtx hHD]ZZH[FHFx ;x FHR;Y
i]YIkP][x k]x P[kHhh]N;kHx *x DYP[PD;Yx itikHZix k]x RPM[tx kO]iH
hHIPFH[kix rO]x Z;tx O;qHx hHDHPgHFx ;x Y][NEkHhZx D]J[FPkP
FP;N[JiPix Clkx O;Fx [Jkx CHH[x ;FFHFx k]x kOHx ;eeh]ehPkH
hHNPikHhx ;[Fx i]x Z;tx [Jkx CHx hHDHPgP[Nx itikHZ;kP DPDDYP
Z;[;NHZH[k*x x D]Ze;[tx D;YYHFx [KHhM;DHx YP[PD;Yx dMDHi
r;ix D]ZZPiiP][HFxKOh]INOxkOHx HkkHhx ;hHx/NHKOHh®hh]DX
#elY;kP][x H;YkOx ;[;NHZH[kx rlhXxikhH;Zxk]x D][ikhl Dkx;[F
hi[xkOHxgIHhPHix][x.tikHZ"[H?

IOHPhxitikHZxI[FHhK]]XxhHZ]kHxFPNPk; YxDYP [P DXk HFBIhh]D X
*xilhnNHhtx hHD]hFi" xiH;hDOP[Nx M]hx e;kPH[kix rO]x @IFP D; k]hi
P[xkOHPhxZHFPD;YXxhHD]hFixkO;kxr]lYFxiINNHikH® BHCGCHH][
FP;N[JiHFxrPkOx;xY][NEKHhZxD][FPKP][" x ClkxrO]xrHRkk[xkOH
D]hhHDkx ," x hHNPikHh x M]hx Hs;ZeYHx e;kPH[kix ekt {RRE
OteHhkH[iPgHx ZHFPD;kP][x rO]x rHhH[Y2kx ][x kOHx teHFRH[
" XxhHNPikHhtx @/OHx rThXx PFH[KP{HFx {" f ,"x e]kH[kkRP¥ ki x rO]
hHgIPhHFx hHgPHrx Ctx P[FPgPFI;Yx ilhnNHhPHi x ;[Fx PFIBREICYH
elkH[kP;Yx k]x P[DhH;iHx C]kOx " x ehHq;YH[DHx ;DhJiix i¥]
FI1Z;P[i*x @ ix P[FPqPFI; YxilhNHhPHix hLHDHPqHx e; kARx R[D]ZH
kOh]INOx YHgHYix ]Mx ," x ehHg; YH[DH" x KOHxX rThXx r;i>< YaYHx k]
PFHIKPMtxiPN[P{D; [kx;FFPKP][; Yxe]kH[kP;YxP[D]XHXRI{HKD Xx *
ilhNHhPHit

IrHgHRK x kOHx i]YIKP][x rOPYikx PFH[KPMtP[Nx iPN[R{EIHK[KP;Y
[IZCHhix]Mx; FFPKP][; Yx hHiPFH[kixkO;kx Z;tx [HHFx K] x (FHFHFX K]

" XxhHNPikHhi" xikPYYxhHgIPhHFxP[FPqPFI; Y xilkINMARAbBIr < kOHIH
e;kPH[kix CHM]hHx; FFP[NxKkOHZxk]x," x hHNPikHhi'@3 Dk D Pkt
YPZPk;kP][ixP[xi]ZHxilhNHhPHi" x; DKI; Y x[IZCHhix Mt [Kix; FFHF
k]x," xq;hPHFxD][iPFHh;CYt!
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[x...1,2exrHxFHZ][ikh;KHFxkO; kxkOHxZ; W]hPktx]MkOQfieFZPiiP][ixM]nhxkOHxZ]ikxD]ZZ][x Y]INEKHhZ x D] [FFR][ixrHhHxMh]ZxhHiP FH[ki
kO;kx rHhHx [lkx ehHgP]liYtx ][x kOHx ;eeh]ehP;kHx ," x HPikHhx ;[Fx kOHhHM]hHx [Jkx CHP[Nx ;eeh]ehP;kHYt. itkdZ;YYtx Z;[;NHF
DYP[PD;YYt

IhkOHhx ;[;YtiHix ]Mx kOHx /OIhh]DXx HFHE [;YtkPDix EfkY;XHx FHZ][ikh;kHix kO;kx HgH[x ;MkHhx ;x Y][NEKHhZKPRIP][x hHY;kHF
HZHhNH[Dtx OliePk;Yx ;FZPiiP]["x M;hx k]]x MHrx hHiP FHHx iIDDHIiiMIYYtx ; FFHFx k]x kOHx ;eeh]ehP; kHx ," x iHIKFZ & [x kOHx D]O]hkx M
hHiIPFH[kix; FZPkkHFxk]xOliePk; Yx:[Fx[lkxehHgP]liYxxk," xhHNPikHh xM]hxHgHhtx Y][NEKHhZx D][FPKPYHHF x;ix;xitikHZ xrHxM;PY

K]x ;FFxkOHZx k]x kOHx ," x hHNPikHhx P[x kOHx Z; Whfkix @il ; FZPiiP][x M]YY]rP[Nx OliePk; Yx FP;N[JiPit@ ixilDO"x M]hx iPN[P{D;[k
[IZCHhix ]Mx hHiPFHIki"x itikHZ;kPDx iHD][F;htx ehHgH[kkPgHx ;DkPgPkt x Z][Pk]hP[Nx ;[Fx DYP[PD;Yx Z;[;NHZPiex k{k ]DDIhx elik
OliePk; YxFP;N[JiPi" x[HHFYHiiYtxHYHq; kP [NxkOHN¥hRIKOHhxFHKHNhP]h; kP][x; [FXhHE; FZPiiP][*

JOHXID;YHx]MxKOPixM;PYIlhHx PixiHkx Jlkx P[x {@hHx Hs&Z@ Y Hx ]Mx kOHx D]O]hkx IMx hHiP FH[kix [Jkx ik OMhHNPikHhx ehPThx K]x;
OliePk;Yx;FZPiiP][xM]hx "* “x",. ixM;PYHFxK]x CHx; FRKJKkOHx "* x," xhHNPikHhxeJikx;FZPiiP][x;[Fxi]xe]k H[kP;YYtxZPiiHFx]Ikx][
1[r; hFxitikHZ;kPDxZ;[;NHZH[kx]MxkOHPhx "* x][xFPiDO ;hNHXJ@ Jhx.kh]XH¢/ xe;kPHIKi" x;ix;xitikHZ xrHxNY;RFxK]x; FFx;YZ]ikx...,T
k]xkOHx," xhHNPikHh x;[FxM]hx H;hkx ; PYlhHxe; kR kM; PYHFxk]x; FFx]qgHhx f "@@Q

PNIhHx... 1€t
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JOHx rlhXx ]Mx [kHhM:DHx YP[PD;Yx .HhqPDHix P[x s}ikix KHEZ
kO;kxkOHhHxr;ix ;xiPN[P{D;[kx D]O]hkx JMx hHiP FH[kic®{}x YPXHYt
hHDHPgHFxFP; N[JiHixM]hx Y][NEKHhZxD][FPkP][ixClkfix CHP[N
Z:[:NHFx itikHZ;kPD;YYtx kOh]INOx ,"1x [OPix Pix ClkOx &x M]h
hHiPFH[kix ;[Fx D;liHix ;x Y]iix ]Mx e]kH[KP; Yx [;kP][; Y {FP[Nx P[K]
JIhxY]D;Yx ehPZ;htx D;hHx itikHZx /OHx ilieH[iP][x ]Mx " x FIhP[N
eooe; o£x: [Fx;N; P[XP[xKOHX{[; Yxgl;hkHhX]Mxeee€; eox FHxk]x "5 E

€"x ehHiilnHi"x kOHx D]ZeYHkH[Hiix ]Mx ," x FPiH;iHx hHXPhix Pi
YPXHYtxk]xO;qHxFHNh; FHFxMIhkOHhx/OHx;[; Y tHHiYE ek DD KP][
:Yi]x DYH;hYtx FHZ][ikh;kHix ;x itikHZPDx M;PYIhHx PxRBHhM; DH
CHKrHH[x *hPZ;htx :[Fx .HD][F;htx ;hHx M]YY]rP[Nx Y]INEKhZ
D][FPkP][x QlJiePk;Yx ;FZPiiP][i"x rPkOx kOHx Z;W]hP kte JJP H[ki
;FZPkkHFx rO]x rHhHx [Jkx ehHgP]liYtx][x," x hHHNPikHhi™;PYP[NxK]
CHx ;FFHFx elikx :FZPiiP][*x FFhHiiP[Nx C]kOx JMx KOHiHHKiP
ehHiH[kix ; x OgIPDXx rP[Ox Jee]hkI[Pktx P[x kHhZix D;iHB]Nx ;[Fx ;
OrP[ErP[Ox]ee]hkI[Pktx P[xkHhZix]MxhHiP FH[kx OHk DMk ;[F
;qIPF; CYHx FHZ;[Fx;[Fx D]ikx kOh]INOx ; x hHFIDKP][x hAMx MIklhH
HZHhNH[DtxOliePk;Yx; FZPiiP][*

ix KOHx PFx;[Fx .]IkOx iiHsx *lelY;kP][x H;YkOx ;[;NH  ZH[k
*h]Nh;ZZHx ;[Fx DhH;KkP][x ]Mx ;x . x YP[XHFX F;k;iHkx KO Ox kOH
hFH[x HZx .-"x eh]NhHiiHix ;kx e;DH x Pkx rPYYx i]][x C H
eliiPCYHx k]x DhH;kHx ;x Z]hHx ileOPikPD;kHFx P[EO]kHY YPNH[DH
I[IDkP][x ;kx* ¢ YYP;[DHx YHqHYx Kk]x ilee]hkx rPkOx hHafix FPNPk;Y
DYP[PD;Yx;IFPkxP[xhH;YxkPZH!x.IDOx; xMI[DkBPP MiRRkDY P [XHF
e;kPH[kx YHqHYx Q]JiePk;Yx ;FZPiiP][x F;k;"x ehHiDhAeNK-
DYP[PD;Yx CP]Z;hXHhx F;k;iHkix D]IYFx kOH[x hHNIYkkYit§NPkH
e;kPH[kx hHD]hFix][x CHO; YMx]Mx eh; DkP DHix k]x & KAHRMrO]
O;gHx hHDHPgHFx ; x Y][NEKHhZx D][FPkP][x FP;N[JiPihEIkgkx ][

;" xhHNPikHhit

"[Hx ]Mx kOHx C;hhPHhix k]x iIDDHiix [Mx kOHx es€fx NP D;Y
HhgPDHix D;iHE{[FP[Nx rlhXx r;ix ;x Y;DXx ]Mx D;e;DPktk@®P[
ilhnNHhPHix k]x Z;[l;YYtx hHgPHrx e;kPH[kx hHD]hFix PiFHIkRI
elkH[kP; YYtx[HHFP[NxK]xCHx; FFHFxk]x," " x;[FxZ; XH kkQFFPKP][*
JOHxiICiHgIH[kx M]hZ;kP][x IMx*hPZ;htx ;hHx Hkr]hXix e h]qgPFHi
;[x JeelhkI[Pktx k]x I[FHhk; XHx kOPix rlnXx ][DHx eHhx * x:kxiD;YH
kOh]INOx ;x iP[NYHx MI[DkP][*x [x JhFHhx k]x JgHhD]ZHaP#hH
D;e;DPktxC;hhPHhi"xrHxN]x MIhkOHhxKO;[x kOHx «¢€ ZZ&tRP kO
kr]x[Hrxikh;KHNPDx;DkP][i3

PhikYt x kOHx /Olhh]DXx *ICYPDx H;YKOx H;Zx rPYYRKBXX]D;Y
DYP[PD;Yx YH;FHhix k]x FHgHY]ex ;[Fx ;NhHHx DYP[BTYiXXehkk
;YY]rx kOHx OPNOHikx hPiXx ;[Fx ZJikx ]CqP]Jlix e;kPH[kix k]
[IK]Z;kPD;YYtx CHx ;FFHFx k]x kOHx D]hhHDkx ," x hHNPikHht
Hs;ZeYH x e;kPHIkix rPkOx ;[x HsPikP[Nx FP;N[JiPix M{fiNBkHhZ
D][FPKP][x Z;FHx P[x iHD][F;htx D;hHx M]YY]rP[Nx ;[x HZHH]NDt
OliePk;Yx;FZPiiP][x;[FxD]hhHDkxFP;N[]ikPDxeh]DHFhH

HD][FYt xP[xesse; ¢ xrHxrPYYxChP[NxM]hr;hFx;xClRixD;iHxM]h
PgHIkZH[kxP[K]x;xFHFPD;kHFxDYP[P D;YxhHi]lh DeffPkkix&dP H ki
PFH[KP{HFx kOh]JINOx kOHx FHFPD;kHFx * ¢ YYP;[DHRNKIDFY
I[DKP][x ;[Fx PNPk;Yx YP[PD;Yx IFPkx *h]Nh;ZZHx P[#Hhx M]h
;eehlehP;kHx e;kPH[kix k]x CHx ; FFHFx k]x FPiH;iHx hHNR;kide; DH?
6Hx H[gPi;NHx iIDOx ;x MI[DKP][x k]x gIPDXYtx CHD]ZHx {[;DYYt
iHYMEilik;P[P[Nx kOh]INOx PZeh]gHFx DYP[PD;Yx Z;[;NKZHM
e;kPH[kix ;kx OPNOx hPiXx [Mx OliePk;Yx ; FZPiiP][i" ©ffptiil YKP[N
;FZPiiP][x;q]PF;[DH*
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YZ)ikx f xP[xHgHhtx€ex hHiP FH[kix P[x/Olhh]DXx ; {Nx MH@Px][Hx ]h
Z]hHx Y][Nx kHhzZx D][FPkP][ix kO;kx O;qHx CHH[x iIDDHMUIY
FP;N[JiHF x;[Fx O;qHx CHH[x ;FFHFx K]x *x*h;DkPDHx," xIFiH;iH
hHNPikHhit

PNIhHx ...2€1x iO]rix [IZCHhix ]Mx hHiPFH[kix P[x /Olhh]BR:N[iHF
rPkOx FPxHhH[kx Y]INEKHhZx D][FPKkP][ix ;[Fx ][x FPxHhH[kx
hHNPikHhix P[x e¢€" ¢ eex Ctx FHehP q; kP][x gIP[kPYHIoHXZZ][
FP;N[JiHixhHY;kHxKk]x D;hFP]Eq;iDIY;hx £0teHhkH[iP][x x ;[F
Kh]XHC" xhHiePh;k]htxD][FPKP][ix &;ikOZ;x;[Fx "* C;fxFP;CHKHit
PNIhHx...1€3xFHZ][ikh;kHixkOHxPZe; DkxkO;kxi]D PHZR{tkkix]M
OH;YkOx eY;tx P[x Y][NEkHhZx D][FPkP][x FP;N[JiHi x tk@KH[Ki
Mh]ZxkOHxZ]hHxFHehPgHFxgIP [kP YHix€x;[Fxex CHENNefitHH[KHF
1[xkOHxP[FPqPFI;Yx," xhHNPikHhi" x ;[Fx kOliHx P [¥k BiHKkMehP gHF
gIP[KPYHix f x;[Fx,xCHP[NxI[FHhEhHehHiH[KHF!

PNIhHx...1€%
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YP[PD;Yx Z;[;NHZH[kx Mx hHiPFH[kQix Y][NEKHhZx D[[jkIPkPeh]qP FHFx ehPZ;hP Ytx kOh]INOXxKOHPhx *x ekhdPkRDH rPkOx ; FFPKP][;Y
DYP[PD;Yxileelhkxeh]gP FHFxkOh]INOxieHDP;YPikkH;ZixM]hxhHiePh;k]ht xOH;hkxM;PYIhH" xikh ] XHXPK KP(R; [Fx FP; CHKkHitx/OHx [Hr
[kHNh;KHFx*hPZ;htx;[Fx ]ZZI[Pktx ;hHx* x H[k;Yx H ; YKOxiHhgPDHix;[Fx */xrPYYx;Yi]xeh]gP FHxDYR{&|Bk¥kixi]ZHxhHiP FH[ki
rPkOxD]ZZ][xZH[k;YxOH;YKOxFPilhFHhixiIDOx;ixFHehRi[x;[Fx;[sP Hktt

CJlkx tsix ]Mx kOHx .x CIFNHkx Pix ieH[kx ][x KOHx khH; kBt IMx hHiPFH[kix rPkOx Y][NEKHhZ x D][FPKP][ix /OHRRZKW]Mx hHiPFH[kix P[
/OIhh]DXxrPkOx Y][NEKHhZx D][FPkP][ix : hHxrHYYEZ;[; Mi@kx : x ZP[JhPktxiO]rx DYP[PD;Yx CP]Z;hXHhix kO; kx k@HIEK :kx OPNOHhx hPiXx]M
kOHPhx D][FPkP][x FHkHhP]h;kP[Nx ;[Fx Z]nHx iHhP]liRiffgl@H; YkO"x HZHhNH[Dtx OliePk; Y x ; FZPiiP][ix ;[Fx HkR{k]x kOHx FIYkx.]DP;Y
;hHxitikHZ1x"ekPZPiP[NxkOHxDYP[PD;YxZ;[; NHZH[RAMEKHhZ x D][FP kP][ix P[x/Olhh]DXx Pix][HxkOHx Z]ikibkP gHx P[kHhgH[KP][ixkO; k
rHxD;[xZ; XHxk]xPZeh]gHxe]elY;kP][xOH; YkOx;[FxehHdtHFHZ; [Fx][xkOHxZ]ikxHseH[iP gHxHYHZH[kix]Mxk O Hbifik

/CYHx ... %€xiO]rixkOHx eHhDH[k;NHix Ctx* “x]Mx hHiRFH#]ZH* IMx kOHx Y][NEKHhZx D][FPkP][ix," x hHNPikHhiO]x O;qHx HPkOHhx [[k
hHDHPgHFx kOHxieHDP{HFx XHtx DYP[PD;Yx P[kHtkBI[kRIPKHRID; kK]hx ]hx rO]iHx DYP[PD;Yx CP]Z; hXHhikiFiFH{kOHx JekP ZIZx h;[NH
ieHDP{HFx Ctx kOHx P[FPD;k]htx kx FHZ][ikh;kHix kGBMItiKleHx M]hx PZeh]qgHZH[kx P[x Y][NEKHhZx D][FPKP]|INHZH[kx ]Mx ]Ih
hHiIPFH[Kix;[Fx;Yi]xq;hP;kP][xP[xeHhM]hZ;[DHx; DhJR¥PD;k]hix CHkrHH[xFPxHhH[kx*hPZ;htx ;hHx Hkr]hXit
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:PYIhHxk]x]ekPZPiHxkOHxZ;[; NHZH[kx]Mx Y][NEKHhZRPRP][ix P
HgHhtx/Olhh]DXxhHiPFH[kx YH;Fixk]xkOHx OH; YkQ¥ik; kizP [[nPkt
IMx hHiPFH[kix FHKkHhP]h;kP[Nx I[[HDHii;hPYt x D;liP iNdoel[k; CYH
iHhP]lix ;FgHhiHx OH;YkOx HgH[kix hHgIPhP[Nx HZHhNH]J
OliePk; YPi;kP][x /Oh]INOx P[kHhh]N;kP][x ]Mx kOHx]mibh HFHE
[;YtkPDx P[XHFx *kPH[kx ;k;x ;XH"x rHx ;hHx [Jr'x M]iOHx {hik
kPZH’ x;CYHxKk]xgl;[kPMtxkOPix OM;PYIhHx FHZ; [FEkQHA-PiiHF
Jee]hkl[PkPHix M]hx ehHgH[kP][x ][x D]O]hkix JMx /Olhh}¥3iP FH[ki
;FZPKkHFxK]xQliePk;Yx;ix;[xHZHhNH[Dtx CHD; liHx]M>+fth; kP][
P[xkOHPhxY][NEKHhZxOH;YkOxD][FPkP][*

JOHx hH;i][ix CHOP[Fx kOPix M;PYIhHx FHZ;[Fx ;hHx Y]R iR XKs
J[Fx ZIYKPEM;DKIhP;Yx ;[Fx ;hHx YPXHYtx Kk]x P[DYIFDP Hikly
ilyDPH[kx D;e;DPktx ;[Fx D;e;CPYPktx rPkOP[x ehPZ;htx ;[F
D]zZI[Pktx D;hHxk]x I[FHhk; XHx eh]; DkPqHx DYP[PD;YxKHZH[K"
Mh;NZH[k; kP][x]MxkOHxiHhgPDHXxY;[FiD;eH" xP[; FHalikHXixKk]
PFH[KPMtx ;[Fx eh];DkPgHYtx Z;[;NHx ;YYx e;kPH[kix ;[lRPFHH
CHO;gP]Ihx EM]hxHs;ZeYHx;xM;PYIlhHxk]x;DDHiixkk RAMF{xr;t
Jhx;xM;PYIhHxk]xD]ZeYtxrPkOxkOHx; FgPDHX]MXDYP[PDP;[

[x OPNOYPNOKP[Nx M;PYlhHx FHZ;[F x rHx F]x [Jkx iHH3HK]x
iPZeYPikPDxWIFNHZH[Kix]hx CY;ZHx][x;[tx][Hx Nh]lex[M®[PDP;[i
Jhx hHIPFH[Ki¥:x iPZeYtx k]x OPNOYPNOkx kO:kx ;x< DfKMBPRPq-
M;PYIhHx P[x eh];DkPgHx D;hHx I[FHhYPHix ;[Fx FhiigHiPehtiF

OH; YKOxHgH[Kix; [FxOJiePk; Yx;FZPiiP][ixkO;kxD]IY FxEtHqH[KHF

PiiHFx"ee]hKI[PkPHixM]hx kh]XHx*hHgH[KP][

PNIhHx ...2€"x iO]rix KOHx ZPiiHFx Jee]hkI[PkPHix M]hxtefdRd[> P[
D]OJhkx JMx€”,x/Olhh]DXx hHiP FH[Kix ;FZPKkHFx k]x Q¥eRIHD;liH
IMx; XIKN[XHXP [xes€”¢ ool

IOHhHxrHhHx; xK]k; YX]Mx"€xD;iHx{[FP[NxM;PYIhHiZBhR{x;[F

;X MIhkOHhx €e,x ikh]XHx e;kPH[kix M;PYHFx k]x CHx ;FHKBM K]
Kkh]XH¢/ x " x HgH[x ;MkHhx kOHPhx ;FZPiiP][x M]hx ikh]X
iICik;[kP;YYtx P[DhH;iP[Nx KOHx hPiXx JMx J[EN]P[N>hH;FM
iHD][F;htx  ehHgH[k;kPgHx ;DkPgPkt'x itikHZ;kPDx DYWP[PD;
Z;[;NHZH[kx;[FxMIhkOHhxikh]XHit

[x ;FFPKP]['x kOHhHx rHhHx ;kx YH;ikx €f1x ZPiiHFx ]ga}ikHi
hHY;kP[Nx K]x ]ekPZ;Yx DYP[PD;Yx Z;[;NHZH[kx ehP]h>h]Kpt ik
;FZPiiP][x kO;kx P[DhH;iHFx hHiPFH[KIOx hPiXx IMx ptikAik« kOJiH
ikh]XHx e;kPH[kix ][x kOHx OteHhKH[iP][x ;[Fx x,"x hHN PikHhi
T1ix;[Fx $ixhHieHDkPgHYtx O; Fx [[D][Kh]YYHFx CY]]Fx @littH1x "M
kOJiHx][xkOHx khP;Yx PChPYY;kP][x hHNPikHh B4 T-DARqHFx ;

5.Dx ;iiHiiZH[kx K]x ;iDHhK;P[x kOHx [HHFx M]hx ;[kP E
DINIY;kP][x ;[Fx i]x O;Fx [lkx hHDHPgHFx :eehlehP;kHx P&
D];NIY;kP][x PMx[HHFHF¥ax KOHx iP[NYHx Z]ikx HxH Btk ; k
hHFIDP[Nx ikh]XHx hPiXx P[x e;kPH[kix rPkOx 1x "Mx]kOKEM
FP;CHKHix," xhHNPikHh x;YZ]ikxO; YMxO; FxFP; CHkMHik@]f]h Yt
D][Kh]YYHF
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"Mx kOHx € x OliePk;Yx ;FZPiiP][i" x Pkx Pix ikhP XP{NKA®¥kOhHH
gl;hkHhix E£f f x hHIPFH[KICxrHhHx; YhH; Ftx hHD HR¢RINRL, XY ] [NE
kHhZx D][FPKP][x Mh]Zx kOHPhx *x;[F¢lhx [ x ;[F¢lhx iHhqPDHi
Mh]Zx FIYkx.]DP;Yx ;hHx /OPix FHZ][ikh;kHix KOHx Jed]liPktx M]h
HZCHFFP[NxitikHZ;kPDx ;DkP][xk]x PZeh]gHx Y][NEKHhZ&ERP]]i
D;hHx;DhJiixkOHxrPFHhxY]D;YxOH;YKOx;[FxD;hHADHXM]h

PiiHF x"ee]hkI[PkPHixMJhx*hHgH[KP][x]Mx khP;Yx PCHRP][
ZHhNH[Dtx JiePk;Yx FZPiiP][i

PNIhHx ...2eex iO]rix kOHx ZPiiHFx Jee]hkl[PkPHix M]hx etikf][x P[
D]OJhkx Mx €t,x /Olhh]D Xx hHiPFH[kix ; FZPKkkHFx k]x Ofie€KD;liH
IMx;KhP;YX{ChPYY;KkP][XP[xee€"; oot

JOHhHxrHhH*£€€E, xZPiiHFx]ee]nkI[PkP HixM]hxD;iHE{[’PK¢hP]hxK]
OliePk;Yx ;FZPiiP][x kO;kx D]JIYFx O;gHx hHilYkHFx P[XHE}kPD
ehHgH[k;kPgHx D;hHx CHP[Nx eh]gPFHFx k]x hHiP FH[KigH{k«edOH
;FZPiiP][*x JOHhHx r;ix ;x M;PYIhHx K]x ;FFx ..."x /Ef ICOHAXER,
hHiPFH[kix ;FZPkkHFx k]x kOHx x " x hHNPikHhx HqH[kx N¢KHH
:FZPiiP][x Z;XP[Nx eh];DkPgHx ;[Fx ehHqH[k;kPgHx ][EN]R[
Z;[;NHZH[kx ]Mx KOHPhx x I[[YPXHYtx ;[Fx iPN[P{D;[KY3HH;iP[N
kOHxhPiXx]MxMIhkOHhxOliePk;Yx; FZPiiP][i

"MxkOJiHx; YhH;Ftx][xkOHx xhHNPikHhxehP]hxK]RGJERRIiP][
kOHhHx r;ix ;x M;PYlhHx k]x  ¢5.Dx hPiXx ;iiHiix «1ix M
hHiPFH[kix k]x ;iDHhk; P[x kOHx [HHFx M]hx ; [kPED]; NRKkFHFIDH
kOHPhxhPiXx]Mx x;[Fxikh]XHx; FZPiiP][i*x"MxkOxtiHP FH[kixkO;k
rHhHX;iiHiiHFx;ix[HHFP[Nx;[KPED];NIY;kP][XE 5. DxiD]hH
@eCx [Ytx J[Hx hHIPFH[kx AEfLICx r;ix hHHDHPQP[Nx ;editjehffkPE
D];NIY;kP][xkOHh;etxehP]hxK]x;FZPiiP][x"x;[Fx;x MDIKhx €txM;PYHF
K]xhHDHPgHx;[KPED];NIY;kP][xHgH[x;MkHhxOlieP KYIR]IFZ

IOHXM;PYIhHixP[xD;iHx{[FP[N"x 5.DxiD]hHx;iiHii ZH[kx;[F
:[KPED];NIY;kP][x kOHh;etx ZH;[kx kO;kx ][Ytx J[Hx Mx k©HT,
hHIPFH[kix Est, F1Cx; FZPkkHFxK]xOliePk; YxM]hx QPP [Nx;[kPE
D];NIY;kP][x kOHh;etx ehP]hx k]x : FZPiiP][*x FFhHiiP[NKOPix M;PYIhH
hHehHiH[kix ;x OgIPDXx rP[Ox kO; kx r]lYFx tPHYFx iP KfRJEIY;kP][
OH; YkOx ;[Fx itikHZx FHZ;[Fx hHFIDKP][x CH[H{kix P[x ;x ¢MiO]hk
kPZHxeHhP]F:

PiiHF x"ee]hKI[PkPHixMJhx*hHgH[KP][x]Mx H;hkx ;PYIH
ZHhNH[Dtx JiePk;Yx FZPiiP][i

PNIhHx ...te€x O]rix KOHx ZPiiHFx ]Jee]hkI[PkPHix M]hx kR
;Z][Nikx kOHx €ex hHiPFH[kix ;FZPkkHFx k]x OliePk;Yx ;ik ;
HZHhNH[DtxCHD;liHX]MXOH;hkxM; P YIhHxP[xee€"; esl

PNIhHx...1e€

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



[xk]k; YxkOHhHx rHhHx €¢1x D;iHE{[FP[Nx ZPiiHFx Jee] iRKP Hi" x rPkO
kOHx Z;W]hPktx A£+,1Cx [Mx HZHhNH[Dtx OJiePk; Yx ; FZRNRf{k OH; hk
M;PYIlhHx CHP[Nx Mh]Zx hHiPFH[kix rO]x rHhHx [Jkx eht+P{IROH
H;hkx ;PYlhHx " x hHNPikHhtx /OHhHX r;ix ;x M;PYIhHER{X€
hHIPFH[kix Z£$f1Cx [Mx kOPix D]O]hkx k]x kOHx hHNPjHiHb GIGHF
OliePk; Yx;FZPiiP][ xZ;XP[NxitikHZ;kPDx;[Fxeh]; DkPqK][EN]P[N
OH;hkx M;PYlhHx D;hHx I[YPXHYtx ;[Fx P[DhH;iP[Nx<0ktMiRKOHR
OliePk;Yx;FZPiiP][ix;[Fx;xFHkHhPh; kKP][xP[xkOHHRRE®P][*

"Mx KOHx eex hHiPFH[Kix ; FZPkkHFx k]x OliePk; Y x rO]x ridHiFt x [
kOHx H;hkx ;PYIhHx," x hHNPikHh x ][Ytx iHqH[x O; FxKDFPhx OH;hk
M;PYIhHxD][{hZHFxCtx;[x xehPJhxk]x;FZPiiP][*x [x x;YY]ri
DYP[PDP;[ix k]x FHKHDkx ; C[IhZ;YPkPHix kO;kx Z;tx DH#3HiH|
OH;hkx M;PYlhHx ;[Fx eh]gPFHx ;eeh]lehP;kHx DYP[PINWZ I[}k*
IOhHHx hHiPFH[kix hHHDHPgHFx ;[x x HPKOHhx ][ [h:3&EERiHK
Clkx €ex A, 1Cx O;Fx [|x hHDJhFx JMx ;[x x HgH[x ;MkHh&RBJY
;FZPiiP][*x /OhJINOx ;[;YtiHix Jlhx ;[;YtiHix ]Mx kOHx /Ol  hh]DX
HFH;[; YtkPDix F;k; x Y;XHx D]Ze; hP[Nx]IkD]ZHix]Mx x hHiPFH[ki
hHDHPQgP[Nx ;[x x;[Fx ;eeh]ehP;kHx DYP[PD;Yx Z;[;NHZk{ rPkO
kOJiHxrO]xFIx[Jk"xrHxD;YDIY;kHxkO;kxO;Fx;[x xCHHf]Ck;P[HF
ehPlhxk]x;FZPiiP][" xkr]x]MxkOHiHx OH;hkx M; PYIhHR|FZP| Y F
O;gqHxCHH[xehHgH[kHF*

PiiHFx"ee]hkI[PkPHixMJhx*hHqH[kP][x]Mx "* x ZHhNH[ Dt
liePk;Yx FZPiiP][i

PNIhHx ...%eex iO]rix kOHx ZPiiHFx Jee]lhkl[PkPHix M]hx kR
;Z][NikxkOHx e f ox/Olhh]DXx hHiPFH[kix ; FZPkkHFxK]x ORds; Y x;ix ;[
HZHhNH[DtxCHD; lIHX]Mx "* xP[xee€"; ool

PNIhHx. . 1ee

[xk]k; YxKOHhHx rHhHx €, ex D;iHE{[FP[Nx ZPiiHFx Jee]hRKPHi" x rPkO
:YZ]ikxkr]EKOPhFix]Mx HZHhNH[Dtx OliePk; Y x; FZPiiP][i§hx "*
CHP[Nx Mh]Zx hHiPFH[Kix rO]x rHhHx [Jkx ehHgPliYtx ][xkOH

" XxhHNPikHhx /OHhHxr;ix ;x M; PYIhHX K]x ; FFx€f f % [Mi#ZEH..1Cx M
kOPix D]O]hkx k]x KOHx hHNPikHhx HgqH[x ; MkHhx kKO FRROREP Kk
Z;XP[NxitikHZ;kPDx;[Fxeh]; DkPqHxX][EN]P[Nx "* xD;hHXI[YPXHYt
;[Fx P[DhH;iP[Nx KOHx hPiXx [Mx MIhkOHhx QliePk; Y|l FEiiP
FHkHhP]h;kP][x P[x kOHPhx D][FPKP][*x x MIhkOHH*{lex<tHiBHPgHF
;[x - xhHgPHrx; MkHhxkOHPhxOJiePk; Y xClkxe...xhbi© FF Rk -
hHgPHrx HPKOHhx ehHx Jhx e]ikx ; FZPiiP][x Z; XP[Nx P KZjbHiskx M]h

kOHZx k]x hHDHPgHx ;eehlehP;kHx DYP[PD;Yx Z;[;NHZH[kx ;[F

elkH[kP;YYtx P[DhH;iP[Nx kOHx hPiXx JMx MIhkOHhkMEDHHC;
OliePk;Yx;FZPiiP][it

"MxKkOHx"ex hHiP FH[kix ; FZPkkHFx k]x OliePk; Yx rO]x rMhHxFtx ][
kOHx ™ x " x hHNPikHh x |Ix g; DDP[;kP][x D]gHh;NHx r;ix NJ]F
AETHICxrPkOx][Ytx €€x O;gP[Nx [[kx hHDHPgHFx ; x |IxKEIR P[x kOH
ehHgPJlix €ex Z][kOix JrHgHhx YHiix kO;[x O;YMx Af f1fO¢F
hHDHPgHFx;[x - xhHgqPHrx P[DYIFP[Nx Ftie[]H;x P[x KOKZXHkOi
ehPlhx k]x ;FZPiiP][*x [x - x hHgPHrx ;iiHiiHix KOHx FHNHHx M
ChH;kOYHii[Hiix P[x e;kPH[kix rPkOx "*x P[x JhFHhx K]xiRik
DYP[PDP;[ix eh]gPFHx ;eehlehP;kHx Z;[;NHZH[kx JMx ;x HiKa®
D][FPkP][xk]xehHgH[kxPkxMh]ZxFHkHhP]h; kP[NPH{kixtiPD HP qHF
;[x - xhHgPHrxelikxOliePk;Yx;FZPiiP][x ClkxkOHhHxr;ix;xM;PYIlhH
k]x D][FIDkx ;x hHgPHrx P[x e...x hHiPFH[kix HqH[x ;MkHRX;®Dl]ie
:FZPiiP][x Mlhx "* x Z;XP[Nx itikHZ;kPDx Z;[;NHZH[kx ;[F
ehHgH[k;kPgHxD;hHx]MxkOHPhxD][FPKP][xY Hip<NiXBRA g

PiiHFx"ee]hkI[PkPHixM]hx*hHqH[kP][x]Mx ikOZ;x ZHhN H[Dt
liePk;Yx FZPiiP]]i
PNIhHx.. 1,
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PNIhHx ... e x O]rix KOHx ZPiiHFx ]ee]hkl[PkPHix M]hx etk
;Z][Nikx kOHx €¢€x /Olhh]D Xx hHiPFH[kix ; FZPKkHFx K]x Blle Y% ;ix ;[
HZHhNH[DtxCHD;liIHX]MX;iKOZ; X P[xee€" ; ool

[* k]k; Yx kOHhHx rHhHx ,€x D;iHE{[FP[Nx ZPiiHFx Jee]nkiPli x rPkO
JgHhx O; YMx ]Mx HZHhNH[Dtx OJiePk; Yx ; FZPiiP][ix M]r& ¥IGHP[N
Mh]Zx hHiPFH[kix rO]x rHhHx [Jkx ehHgP]liYtx ][x KOHx ;ikQ&Z,"
hHNPikHhtx/OHhHxr;ix;x M;PYIhHxK]x ; FFx JqHhx ki EAEDERIGR: [Mx kOF
D]OJhkx K]x kOHx hHNPikHhx HgH[x ;MkHhx kOHPhx ZBjidHK;Yx ;
Z;XP[Nx itikHZ;kPDx ;[Fx eh];DkPgHx ]J[ENJP[Nx ;ikOZ;x D;k
IlYPXHYtx ;[Fx P[DhH;iP[Nx kOHx hPiXx ]Mx MIhkOHYix GHERIR]]i

;[Fx; xFHKkHhP]h;kP][xP[xkOHPhxD][FPkP][*

"MxKOJiHxhHIPFH[kix][xkOHx," xhHNPikHhx ehP]hx IgHEREZ % ][ Yt
{gHx O;Fx hHDHPqHFx;[x ;ikOZ;x hHqPHrx P[x kOHx ehHgBE[KkOE
AE,Tx IMx ;YYx ;FZPKkHFx e;kPH[KICx "[Ytx ;x MIhkOBhHPE:H[
;IKOZ;x hHgPHrx elikx ;FZPiiP][*x [x ;ikOZ;x hHgPHrx ;PZi x k]
PZeh]gHxitZek]Zix ;[Fx ehHgH[kx MIkIhHx ;ikOZ;x ;kk;DXit x ;PYIhH
k]x D][FIDkx hHgPHrix P[x kOHx Z;W]hPktx ]Mx hHiP FH]ki eldik ;[F
elikx QliePk;Yx ;FZPiiP][x iPN[P{D;[kYtx P[DhH;iHix kOHRiXx M
MIhkOHhx FHkHhP]h;kP][x P[x kOHPhx D][FPkP][x ;[RxOfjiiey
;FZPiiP][it

PiiHFx"ee]hkI[PkPHixMJhx*hHqH[kP][x]Mx ZHhNH[Dtx ] iePk;Y
FZPiiP][ixFIHxk]x ]C;hx*OHIZ][P;

PNIhHx ...2f x iO]rix ZPiiHFx Jee]hKI[PkP Hix M]hx ehHgHkIR1x KOH
OliePk;Yx ;FZPiiP][x [Mx KOHx «$x /Olhh]DXx hHiPFH[KIB GHx M
1A HIZ][P; XP[xee€ ¢ ot

]C;hxe[HIZ][P;xPix;x YI[Nx PIMHDKP][x D;liP[Nx; x CIPBRex]Mx|IPF
P[x kOHx YI[Nix k]x hHFIDHx kOHx HxHDKPgH[Hiix ]Mx ROH<k]Yq
]stNH[;kHxCY]|FQ

*[HIZ]D]DD;Yx g;DDP[;kP][x Pix hHD]ZZH[FHFx M]hx ; FIYKixXNHF

. n@X%; [FXE]I[NHhx; FIYKixrPKOX]KOHhxI[FHhYtP[Nx OHX BR[BPKP][i
kO;kx HYHQ;kHx kOHPhx hPiXx Mx e[HIZ][P;x P[DYIFR{K > KK
DOR][PDx YI[N"x YPgHhx ;[Fx hH[;Yx FPiH;iHx ;[Fx kOJiHx )
PZZI[HxilehHiiHFtx6 0P Yikxq; DDP[;kP][x F]Hi[Okx HYP ZP{x hPiXx]M
e[HIZ][P;xD]ZeYHkHYt xPkxiPN[P{D;[kYtxhHFIDHix X x

"MxKOHx «.£x hHiP FH[kix ; FZPkkHFx k]x OliePk; Yx Mie{M]Z}IP;"
€tex ET...iCx rHhHx HYPNPCYHx M]hx e[HIZ]D]DD; Y x {0 BEJikP]

;YYx IMx kOHx HYPNPCYHx D]OJhkx ;FZPkkHFx K]x iQkePHh¥x A"t

I[g;DDP[;kHFx;[Fx][Ytx][Hx hHiPFH[kx hHDHPgHFx q; D IXP[[x e]ik
;FZPiiP][

[DhH;iP[Nx e[HIZ]D]DD;Yx q;DDP[;kP][x D]gHh;NHx P[x NPEYH
D]OJhkix Pix ;x OglPDXx rP[Ox k]x ehHgH[kx iPN[P{D;[kMHIZqM
OliePk; Yx;FZPiiP][ixM]hxe[HIZ][P;*

/Oh]INOX :[; YtiHix liP[Nx kOHx /OIhh]DXx HFH;[;YtkPDix P[XHF
;K;x  XH xrHx ;hHx ;CYHx k]x D; YDIY;kHx kOHx PZe; D koHRIHOH[k
DYP[PD;Yx P[kHhgH[kP][ix ieHDP{HFx I[FHhx ," x O;qHx]ipPRY
;FZPiiP][i*x PNIhHx .. .1 f xiO]rixkOHx [IZCHhx]MxhHiP Kt kO; kxrH
rIIYFx[HHFxk]xkhH; kxliP[NxFPxHhH[kx," xP[kHhqH[kiRK]xehHgH[k
JIHx OliePk; Yx:FZPiiP][x £kOHx O IZCHhx HHFHFxK]x ptJx /Ct
JOHXiZ;YYHhx KOHx [ x kOHx MHrHhx [IZCHhx JMx hHiRRH[Ki]
hHDHP gHxkOHx P[kHhgH[kP][xk]x ehHgH[kx][Hx OligZPkix HF

i]x kOHx D]Ze;h;kPgHYt x kOHx Z]hHx HXHDkP gHx kO HlkeHH| [ kFPtivej Hk
ehHgH[KP[Nx;xOJiePk;Yx;FZPiiP][*
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JOHx Z]ikx HXHDkPgHx P[kHhqH[KP][ix ErPkOx kOHx iZfgxHikx hPiXx ;iiHiiP[Nx hHIPFH[kix ][x KOHx x 5  .Dx iD]JhHx ;[F
ehHiDhPCP[Nx;[KPED];NIY;[kxkOHh;etxk]xkO]iHx ; kxGIPINCx ; [Fx Z; [; NP[Nx CY]]Fx ehHiilhHx ][x KOJiHx rPkO>HIsP [Nxikh]XH¢/ x OPik]ht
rO]x ;hHx ;NHFx [[FHhx $eix HYPgHhP[Nx kOHiHx P[kHhigHRPTYtx fx ;[Fx ...x hHiPFH[kix hHieHDkPgHYtx rPYYk>eljHe ]Mx kOHZ
HseHhPH[DP[Nx;xOJiePk;Yx;FZPiiP][xP[xkOHx[HskH&3#Z]

txD]Ze; hP[NxOH; YkOx;[Fx D;hHxiHhgP DHxliHx CHkrHHD}EXx ]Mx /Olhh]D Xx hHiP FH[kix rPkOx Y][NEkHhZ x DTJRRRPJF]x ; [Fx F]x ]k
hHDHPgHXIIDDHiiMIYx," x P[kKHhgH[KP][ix [iIP[Nx KOHXWIXX F; k; x Y; XH xrHx D;[x[Jrx; DDIh; kHYtx D; YDIY;kHxkl@é]hkI[Pktx k]x hHFIDH
FHZ;[Fx ;[Fx DJikx ][x FPxHhH[kx iHhgPDHix rPkOP[x Jlhx; Y}EitikHZx kOh]INOx PZeh]gP[Nx Y][NEKHhZx D][FPkP][x Z4HZH[kx /OPix Pi
iO]r[xP[*{NIhHx...1...xM]hxkOHxZ]ikxD]ikx HxHD kPR B RD¥APKkHhgH[KP][i*

PNIhHx...2e...
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[x KIk; Y x ;kx MIYYx JekPZPi;kP][x IMx ; YYx hHiPFR[Kix KOHx iPsx ," x P[FPD;k]hix ;[; YtiHFx A][Ytx ;x gHEXIY x eh]e]hkP][x ]Mx ;YYx "
P[FPD;KJhiC"xkOHhHxPix;[x]ee]hkI[Pktxk]xFHYRqMRIvIHas1EEs xi:qP[NixkOh]INOx;gJPFHFx .x;ZCIY;[ DHx;[FxOJiePk;YxFHZ;[Fx;[F
; MIhkOHhx a%,1" €™ K]x FIYkx .IDP;Yx ;hHx /OPix FHidjfkHix iPN[P{D;[kx ]Jee]hkI[Pktx k]x PZeh]gHx KOHx {[;[P;Yx ;[Fx JeHh;KkP][;Y
ilik;P[; CPYPktx ]Mx kOHx Y]D;Yx OH; YKOx ;[Fx D;hHx KRR x MIhkOHhx PZeh]qgHZH[kix P[x Y]INEKHhZx D][FZKPNHZH[k* rPkOP[
*hPZ;htx ;[Fx 1ZZI[Pktx ;hH!x h]Zx kOHx ;[;YtiHix I[[FHh k; XH["x kOHx CPNNHikx Jee]hkI[Pktx hHikix P[x PZeh]qXekPZPi;kP][x ]M
hHiPFH[kixrPkOx; xOPik]htx]Mxikh]XH¢,/

BHx :hHx; Yi]x; CYHxk]x D; YDIY;kHxKOHx e]KH[KP; Y x RA&kBREZ eh]gHFx D;iHE{[FP[Nx :[Fx]ekPZPiP[Nx DY P[P N#ZH[kx A]MxKOHx,"
P[FPD;khix;[; YtiHFx;ClqHCxD]IYFxO;qHx][xehHgH[KRMxOliePk; Yx; FZPiiP][ixM]hx FPxHhH[kx Y][NEKHhZRER[Fix; Z][Nikx/Olhh]DX
hHIPFH[Kix/OPixPixiOJr[xP[*{NIhHx. .. 11

PNIhHx.. 1t

"Ihx;[; YtiHix FHZ][ikh;kHixkO; kx; xiPN[P{D;[kxeh]e]hk P][x]MxOJiePk;Yx;FZPiiP][ix;hHxehHqH[k; CYHx;[Fx;EBYHxkOh]INOxPZeh]gHF
D;iHE{[FP[Nx ;[Fx DYP[PD;Yx Z;[;NHZH[K x FHYPgHhP[NR[ErP[x IMx CIkOx PZeh]qHFx e]elY;kP][x OH;YkOx ]IkD]ZMiRx hHiPFH[kix ;[F
leHh;kP][; Y%; [Fx{[;[DP;Yxilik; P[; CPYPktxk]xOH; YkEBIRQP D Hi*
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JOIhh]DXOix ss€tx:iHx MJhx O:[NH  ikh;kHNtx iHkx JIkx ;x iHhPHix :
ikh;KHNPDx hHD]ZZH[F; kP][ix M]hx PZeh]gP[Nx kOHx Z;[; NHEx ]M
FP;N[JiHFx Y][NEKHhZx D][FPKP][ix kO;kx O;qHx CHH[x il DiDHY Yt
PZeYHZH[KHFx KOhJINOx kOHx #elY;kP][x H;YkOx ;[;NHZHk
*h]Nh; ZZHxrPKOP [xHkkHhx ; hHx/NHKOHhx/OIhh]DX?

.KhHKDOHFx,"

[OHX[;KP];Yx," x Mh; ZHrThXx {[;[DP;YYtx P[DH[KPqPIHR[FPgPFI;Y
*x eh;DkPDHix k]Jx FHYPqHhx DYP[PD;Yx P[kHhqH[KRYiH [i[Fe
DYP[PD;Yx CP]Z;hXHhx ]ekPZPi;kP][x k]x ;x DHhk;P[>kr}ile]M
hHIPFH[kix ][x P[FPgPFI;Yx "x FPiH;iHx hHNPikHhix EERt¥P
CHKrHH[x $+E",ix FHeH[FP[Nx][xkOHxDYP[PD;Y x P[FPR JkHqHh
KOPixikPYYxYH;qHixCHKrHH[x, E€,1x]Mxe; kPH[kik @ikt xrOHhH
hHi]lhDHix ;hHx [lkx eh]gPFHFx k]x eh;DkPDHix k]x FH¥®@xitHhx
P[KkHhgH[KP][" x;[FxkOHiHxhHZ; P[P[Nxe; kP H[kix; hF ¥ XEHxkOliH
O; hFHikxK]xhH; DOx; [Fx YH;ikx YPXHYtxk]x H[N; NH$HRRD#K@ X i
iIDO"x Pkx D;[x CHx :hNIHFx kO;kx " x [:kP][;Yx D]ZZPiiP]P[N
eHheHkI; kHixHsPikP[NxOH; YkOxP[Hgl; YPkPHit

/OHx /Olhh]DXx .KhHKDOHFx ," x D][kh; Dk x {hikx P[Kh]FIDHP[x ss€%
;FFhHiiHix kOPix P[HgIPktx Ctx eh]gPFP[Nx ;FFPkP][;Y{DH;Y
P[DH[kPgHx k]x eh;DkPDHix k]x FHYPgHhx DYP[PD;Y §X;k]MKDH
hHZ;P[P[Nx D]O]hkx]Mx hHiPFH[kix ][x kOHx ," x P[FP DxdtfH[kP{HF
;iX0O;gP[NxkOHxCPNNHikxe]iPkPgHxPZe; Dkx][xelel¥®R]YkO*x"lh
Ha; YI;kP][x IMx kOHx D][kh; Dkx iINNHikix O;ix FHYPgHR&HER[Nx P[
;qIPFHFX;FIYKxi]DP; YXD;hHx;[Fx .XFHZ;[Fx]Mxa e} xlixHqHhtxa€
P[gHikHFx Ctx ehHgH[KP[Nx iHhP]lix ;FqHhiHx OH;YKOxi{qiik
Hs;ZeYH x rHx HikPZ;kHx kOHx D][kh; Dkx O;ix ehHqH[kHk}Hedi”
FHYPQHhP[Nx aft, eeex P[x ;qIPFHFx FlYkx .JDP;Yx ;hHPx ;[.
khH;kZH[kxD]ikit

PNIhHx ... 21xiO]rixkOHx PZe;DkxkO;kx kOHx .khHkD OHPkh; Dk
O;Fx P[x PZeh]gHFx eHhM]hZ;[DHx ][x kOHx P[FPD;k]hix ERQPIHF
D]Ze;hHFx k]x kOHx ehHgP]lix tH; hQix C;iHYP[Hx CHM]hHXAHD k
r;ixP[kh]FIDHF:

;hFP]q;iDIY;hx PiH;iHx0eiXPYYP[Nx*h|Nh;ZZH

6Hx D]ZZPiiP][HFx ;x 5 x 0eiXPYYP[Nx *h]Nh;ZZHx M]hx *hP zt
;hHx DYP[PDP;[ix CHKrHH[x IYtx es€fx ;[Fx HChl;htx es€1x /OH
*h]Nh;ZZH % ;DDhHFPkHFx Ctx kOHx -]t;Yx JYYHNHx JMx ;¥[Hh
*h; DKPKP][HhixD][iPikHFX]MxiPsxZ]FIYHixD]gHhP[N?

e H;hkx;PYIhH

e x [kHhehHk;kP][

e DO]xhHe]hkx [kHhehHk;kP][x;[Fx5;YgqHx PiH;iH

e KCYHx [NP[;¢ x 5x -PiXx iiHiiZH[k x *hHqH[KP][
;[Fx P;CHKHi

o khP;Yx PChPYY;kP][

o *YePk;kP][ix;[Fx hhtkOZP;

JOHx Z]JFIYHix ;PZHFx k]x P[DhH;iHx ehPZ;htx D;hHx DYR{PDP;
X[OrYHFNHx ;[Fx D][{FH[DHx P[x kOHx FP;N[JiPix ;[Fx Z;[;NH ZH[k
]MxD;hFP]Eq;iDIY;hXFPiH;in;[Fxr;ix;kkH[FHFXCtx-AxYP[PDP;[i
Mh]Zxe xilnNHhPHit

IOHx Ha; Y1 kP][x Mh]Zx kOHx eh]Nh;ZZHx r;ix P[DhHFPCYiRIdPqH?*
JZHx IMx kOHx D]ZZH[kix Mh]Zx DYP[PDP;[ix ; KkH[FP[N>Xik
;hHXCHY]r
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JINxMHhZx J[FPKP][x*h;DkPDHx ;iHFx*h[{YHx ;hFi

JIOHx *ICYPDx H;YkOx H;Zx O;ix eh]FIDHFx FHFPD;kHFx JINkZ
J[FPKP][ix *h[{YHx D;hFix M]hx HgHhtx ilhNHhtx iP[DHx €
CH[DOZ;hXP[Nx Y][Nx kHhZx D][FPkP][x Z;[;NHZH[kx eHhM]HDH
IMx kOHx ilnNHhtx ;N;P[ikx ;x h;[NHx ]Mx P[FPD;k]hiqKk¥XXFY][N
kHhZx D][FPkP][x Z;[;NHZH[kx k]NHKkOHhx rPkOx kOHPh;YiHV
CHO:;gP]Ihx;[Fxeh;DkPDHxelelY;kP][QixOliePk; Y x; FAR[xh; kHixM]h
ZCIY;klhtx H[iPkPgHx ;hHx J[FPKkP][itx/OHxD; hFixM]JEZxkOHxC;iPi
IMx CPE;[[I;Yx I;YPktx Zeh]gHZH[kx qPiPkix rOHhHx ;x &lEDx OH; Yk(
ieHDP;YPikx ZHHKix rPkOx eh;DkPDHx DYP[P D P;[i» K RGHPHDIK F;K;
;[Fx ;NhHHx ;x gl;YPktx PZeh]qgHZH[kx ;DkP][x eY;[x k]x Pkeh
DYP[PD;Yxeh; DkPDHx;[FxeHhM]hZ;[DH:

JhHx hHDHIKYt x ;FFPKP][; Y klePDx ieHDP{Dx ehl{ Y He\Ij{H; DO
eh;DKPDHx][x H[k;Yx H;YKOx;[Fx khP;Yx PChPY YckPi[¥Qx CHH|
FHgHY]eHF!

;hYtx HQ; Y KP][x ]IMx KOHx * x eh]Nh;ZZHx ;eeH;hix K]x iO]rx ;
eliPkPgHx JgHh;YYx PZe;Dkx ][x elelY;kP][x OH;YKkOx JIKBI}1X & x /OH
ler;hFx  khH[Fx P[x D;hFP]Eq;iDIY;hx HZHhNH[Dtx OliePk;Y
;FZPiiP][ix Pix hHgHhiHFx P[x kOHx tH; hx ; MkHhx kOHZZth{N;
P[kh]FIDHFxr;ixhHgHhiHFx; [FxCHNP[ixk]xM; YYxM]RQEIKD*M; P YIht
;[Fxikh]XHxZE PNIhHix...1e"x;[Fx...LexCHY]rC?
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60PYikx kOHx Hg;YLkP][x F;k;x P[x kOHx ehHqgP]lix iHI}KROH

PZe;Dkx JMx JIhx *lelY;kP][x H;YKOx ;[;NHZH[kx *h]Nh;ZZ  HxK]

F;kHx Pix H[D]Ih;NP[N"x Pkx Pix r]hkOx [JKP[Nx kO;k>EPkeHzhKOH
"5 E€ xe;[FHZPD!

IhP[Nx kOHx Y;ikx eex Z][kOi" x ," x O;ix CHH[x ilieH[FHFx M]hx kr]
tH;hix hI[[P[Nx ;ix *hPZ;htx ;[Fx ]ZZI[Pktx ;hHx D;e;DPk  tx;[F
D;e;CPYPktxr;ix FPqHhkHFx P[k]x ZPkP N;KkP[Nx KOH#fHNMHPkj < ]M
kOHx e;[FHZPDx 6 OPYikx I[[FHhik;[F; CYHx ;[Fx [HDHii; htkOPix O;i
:YZ]ikxDHhk; P[YtxO;Fx;x[HN;kPgHxPZe; Dkx][x KOH}i&fH{GPhFE
r][x PZeh]gHZH[kix P[x Y][NEKHhZx D][FPkP][x Z;[;NHZH[k! x 6H
;hHx [Irx iIHHP[Nx P[x PZe;Dkx [Mx e;liP[Nx iHD][F;htx enH{P][
;DkPgPktx rPkOP[x kOHx D]ZZI[Pktx P[x kOHx M]hZx JNDX[KPNI[F
P[DhH;iHix P[xkOHxDYP[PD;Yx D]ZeYHsPktx ; [Fx [|ZCHihilRFH[ ki
gHhtxIrtHYYxrPKOX[][E "5 xD][FPKP][ix;hhPgP[Nx;kakix OliePk;Y
;[Fx; FIYkxi]DP;YXD;hHxMh][kxF]]hit

HZ;[Fx ][x *hPZ;htx ;hHx Pix ;kx hHD]hFx YHqHYix ;[Fx *ixHe]hk
OINHxFPyDIYktxP[xD][KP[IP[Nxk]x CHx; CYHxK]x FiH¥PgPgkde D; hH
P[x ;x D][kHskx IMx hH;DkPgHx FHZ;[Fx kO;kx iPN[P{D Kt i
ileeYtix O;ekHhx  xiHkix Jlkx JIhx eY;[ix K]x ; FFhHiix kO D;e:DPktE
ileeYtx N;ex ;[Fx FJP[Nx i]x iIDDHiiMIYYtx Pix MI[F;ZH[k;Y x k]x hHE
ik;hkP[Nx HxHDKPgHx eh]; DkPgHx Y][NEKHhZx D][FPK P Ni{ZH[k*
O;ekHhx tx iHkix Jlkx ;FFPKP][; Yx ; DKP][x kO;kx rHx rpAAsdgx CIPYF
P[KHNh;kHFx D]ZZI[Pktx kH;Zix ;h]I[Fx * ix ;[Fx iIhNHhPH ix K]
eh]gPFHx; FFPKP][; YxD;e;CPYPktxk]xFHYPqHhx&nhBIkP gHx

FFhHiiP[Nx IYKPE JnCPFPktx;[Fx HgHh;NP[NxkOH
"ee]hKI[PKPHix]Mx* i

[DhH;iP[Nx ehPZ;htx ;[Fx D]ZZI[Pktx D;hHx D;e;DPktx PixYtx e;hk
IMxKOHxi]YIkP][*x kxPixgPk;YxkO;kxrHx;Yi]x lit& ROKRO;kxrH
O;gHxP[xkOHxZ]ikxHyDPH[kx;[FxHxHDKP qHxr; tx FHPeNihbdikHik
PZe;Dkx;kxelelY;kP][x YHqHYx6 OH[xKOHx]hPNP[; Y xiNkgZZH
r;ix P[Kh]JFIDHFx P[x H;hYtx es€1"x *hPZ;htx ;hHx HkrlhXix FPFx [k
HsPikx ;[Fx " x r;ix ]hN;[PiHFx ;kx *x eh;DkPDHx YHgHY%®Hht
ilhNHhtxr;ixhHie][iPCYHxM]hx FHYPgHhP[NxHgHht (&R Bt gHht
FPiH;iHx F]Z;P[x P[FHeH[FH[kYtx /OPix Pix I[FICKHFYtx]kx kOH
Z]ikx HyDPH[kx r;tx ]Mx FHYPgHhP[Nx ," 1x PxHhH[kx ilhRHix O;qH
FPXHhH[kxDYP[PD;YxiXPYYxZPsHixrPkOxFPxHPkRkHisHERZYt
O;qHx;xeh;DkPDHx[IhiHxieHDP; YPiP[Nx P[x FP; CHkBiFhX]rPkOx ;
*r.x ieHDP;YPIP[Nx P[x OH;hkx M;PYlhHx /OHiHx FRXi{hBI[D
D;liHxq;hP;kP][xP[x]IkD]ZHxM]hxhHiP FH[kit

PZPY;hYt x hHiPFH[kix rPkOx kOHx i;:ZHx Y][NEKHhZ>PII{FPKH
FPXHhP[Nx[HHFix/OHxZ;W]hPktx; hHxYPXHY tx KD {BHR T« [F
[HHEx J[Ytx;[[I; Yx Z][PK]IhP[Nx .]ZHx Z;tx O;qHx% i]JZHx DYP [PD;Y
CP]EZ;hXHhix Z]gP[Nx ]lkx ]Mx D][kh]Yx ;[Fx [HHFx Z]hHx IfilegH
ileelhktx x ZP[JhPktx ;hHx YPXHYtx k]x CHx D]ZeYHsx ;[Bx[BHF
P[kH[iPgHxieHDP;YPikxDYP[PD;YxP[elk!x/OH >t ¥PWYR{B;kP][ix]M
kOHx DYP[PDP;[ix k]x Z;[;NHx kOHiHx kOhHHx FPxHhH{ix<;Bi[O]h
g;hPHitx/OHx Z]ikx D]ZeYHsx ;hHx CHikx Z;[;NHFx CtxieHIPjkx *i
rPkOx JlilYk;[kx Plelk’x kOHx {hikx D;[x CHx rHYYx Z;[;NMFCt
eh;DkPDHx[lhiHit

[N;NHZH[kxrPkOx/Olhh]DXx *ixiINNHikixkO;kxkOHtx]M¥xhHe]hk
FPyDIYktx;DDHIiiP[Nx ][ilYk;[kx P[elkxhx ;FqPDHx rPk@®k Z; XP[N

;x QliePk;Yx Jlke;kPH[kx hHMHhh;Yx kO;kx Z;tx O;gqHx P{XPKPikx |M
Z;[tx Z][kOitx ix ;x hHilYK x rOHhHx ;x Z]hHx kPZHY1tx ;[Fx hNH[k
hHie][iHx Pix hHgIPhHFx kOHtx ;hHx M]nDHFx Kk]x iH[Fxlexdg# [0 *
[OPixPix;[xP[HyDPH[kxliHx]MxitikHZxhHi]lhDHix; [FER[gH[PH[k
M]hxe;kPH[kit

/OIhh]DXx O;ix; YhH;FtxeP][HHhHFx ;x[Hrx [KHNh; KHF>Zfmex ;[F
1ZZI[Pktx ;hHxZ]JFHYxM]hxZH[k; YxOH; YkO" xD]EFHiP N[MEOh]INO
ChP[NP[Nx *ixk][NHKOHhxrPkOx J[ilYk;[kx*itDOP;khPikix FHqPiHx;
Z]hHx HxHDkPgHx r;tx ]Mx rlnXP[Nx K]INHKOHhtx /OHx Z]FiH¥Fx C
;h]I[Fx H;DOx * “x Z:hhPHix *hPZ;htx ;hHx ik;xx rPkOx ieHDP;YPik
eitDOP;khPDx [IhiP[Nx ;[Fx eitDO]YINtx ik;xx rPkOx FHFRBF
1lilYk; [kx*itDOP;khtx .HiiP][xP[elk”x CYIhhP[NxkOH®YHix CHkrHH][
ehPZ;htx ;[Fx iHD][F;htx D;hHx ;[Fx ;FFhHIiiP[Nx kOHx OP#{PD
Mh;NZH[k;kP][x CHkrHH[x ;[Fx rPKOP[x D;hHx e;kOr;titx 6HR[KH[F
K]x liHx Pkx ;ix ;x CYIHx ehP[kx M]hx JkOHhx Y]INEKHhKR][D][FP
Z;[;NHZH[Kk x rlhXP[Nx rPkOx * ix ;[Fx kOHPhx D][ikPkIH[k
eh;DkPDHix k]x D]EFHIPN[x P[kHNh;kHFx Y]INEKHhZx JD][FPkP
Z;[;NHZH[kx MI[DKP][ix ;kx * x rPkOx iO;hHFx D;e;DPktx ;[ Fx ;
CHkkHhx ik;xx iXPYYx ZPsx P[DYIFP[Nx D][ilYk;[kx R]elietH)P; YPik
DYP[PDitx/OHx[Hrx [kHNh;kHFx HFPD;Yx H[khHix rP4mkDD Hii
K]xiHD][F;htxD;hHxFP;N[]ikPDix;[Fx]lke;kPH[kixeYlixkOPhFxiHDKk]h
ileelnkx eh]gPFHx ;x I[PgIHx Jee]hkl[Pktx M]hx CHkkHhx Rk
D]O]hkP[NxC;iHFx][xhPiXx;[Fx[HrxP[KHNh;KHFx; [FxXFYBPxZ]FHYi
IMxY][NEKHhZxD][FPKP][xD;hH*

/OHx iHD][Fx PiilHx rPkOx ]lhx OPik]nhPDx ;eeh];DOx Kk]x ,";}
iIkhHKDOHFx," x PixkO;kxPkxM;PYixKk]x hHDIN[PiHRHlFx K&FHx M; Dk
kO:kx Z;[tx hHiPFH[kix rPkOx Y][NEkHhZx D][FPkP][ix ; ¢ Nx rPkO
Z]hHx kO;[x J[Hx Y][Nx kHhZx D][FPkP][x AZIYKPEZ]hCP¥PktC
oo€”; o¢” x IMx kOHx D]O]hkx ]Mx hHiPFH[kix FP;N[JiHFx rffk®hz
D][FPKP][i" x f ixO;qHx ;kx YH;ikxkr]" x€3Tx O;gHx ;kx YkkkOhHHx ;[F
1,1x O;qHx ;kx YH;ikx M]lhx Jhx ZJhHx Y]INEkHhZx D][FRkP][
hHieHDkPgHYt x;ixiOJr[xP[x{NIhHx...1€xE]qgHhYH;MC

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



PNIhHx...L€ " x;[Fx khHKDOHFx ," x hHgIPhHix ilhNHhPHix k]x khH; kKEkHhZ
D][FPkP][ix HIkPhHYtx P[FHeH[FH[KYtx /OPix Pix C]k@PPI[kx M]h
ik;xx;[Fxr;ikHixkOHXKPZHXMxhHiPFH[kixrO]x Z;tx[HHk}« ; KkH[F
Z;[tx FPxHhH[kx ;ee]P[kZH[kix Mh]Zx FPxHhH[kx iHhgP D ftix M;DO
Y][NxkHhZxD][FPkP][*x/OHx/Olhh]DXx HFHE [; YtkPDiXRFx :k;

s XHX[rx; YYrix lix H;iPYtx K] x [[FHhik; [Fx kOHx]gHhY;e x CHkrHH[
FPxHhH[kx," xhHNPikHhi'x ThxHs;ZeYH x{NIhHx.xiOki®Hx]qHhY;e
CHKkrHH[xkOHxD]O]hkx]MxhHiPFH[kix][?

e 5x/E H;hkx ;PYIhH x x;[Fx.kh]XH¢/ Cx," xhHNPikH hi
Ex]h;[NHxDPhDYH

e /OHx P;CHKHix," xhHNPikHhxExtHYY]rxDPhDYH

e JOHx teHhkH[iP][%," xhHNPikHhxExNhHtxDPhDYH

YZ])ikx six ]Mx kOPix D]OJhkx ;hHx ][x Z]hHx kO;[x ][H* ]M3tHx kOhHH
D;kHN]JhPHix JMx hHNPikHhtx J[gHhiHYt x J[Ytx €€ix Jix KR®kOH
FP; CHKkHixhHNPikHhx; hHx[Jkx][x; [tx]MxkOHx]KOHttr#ibNPK][ Yt
...... x ]Mx kOHx 5 x D]O]hkx ;hHx [Jkx ][x HPkOHhx ]M>-#@GHkx]]kO
hHNPikHhit

"lhx;[; YtiHix liP[Nx KOHx /Olhh]DXx F; k; % Y; XHx ; Yi]x FHZ][ikh; kHi
h;ePFYtx HYHq;KP[Nx hPiXx JMx ;[x HZHhNH[Dtx OliePkPfir}FZ
rPKOP[x J[Hx tH;hx ;ix kOHx [IZCHhx JMx Y][NEkHhZx D][FRkP]
hHIPFH[kx Pix FP;N[liHFx rPkOx P[DhH;iHi"x e;hkPDIM}m¥t¥{ZH
D]ZCP[;kP][ix]MxY][NEKHhZxD][FPKP][*

PNIhHx...1e
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PNIhHx...1, xiO]rixkOHxeh]C; CYtx]Mx;[x HZHhNH[Dtx Oft; Y x ; FZPiiP][x M]hx hHiPFH[kix rPkOx HPKOHhx OIEMRIRHTAKHI < x]hx

JLYtx; [FxKOH[xH; DOX]MxKOHiHx M]Ihx C;iHx D][FPkPJERBTHFxrPkOx; FFPKP][; Y x Y[NEKHhZ x D][FPkP][itx }iBeM$ixkOHxeh]C;CYtx]Mx;

OliePk;Yx;FZPiiP][xrPkOP[x;xtH;hx M]hx;x hHiP FHiier PXOx OteHhkH[iP][x Pix qPhkl; YYtx i x /E*|P [kx €EIRIAIR K] x €1 x rOH[x KOHx hHiP FH[k
;Yi]xO;ixFP; CHkHix E*]P [kxsCx Clkx #ixr OHhHxKkOHM[ieti® fix OteHhkHI[iP][  xFP; CHkHix;[FxOH; hkxM; P\REIA™%; hYtxrOHhHx; x hHiP FH[kx O;i
OteHhKHI[IP]['x x;[Fx;xOPik]htx]Mxikh]XH¢/ “xkOH&h]C; CPYPktxhPiHixk]x;xZ;iiPqHx$,1x £*]P[kxf C

PNIhHx...%,

6HxrPYYxKkOHhHM]hHxrThXxrPKOP[x* “xD]ZZI[Pktx .x;FxiHD][F;htxD;hHxDYP[PD;YxYH;FHhixk]xDhH;kHXAGRPERx DYP[PDix;kx*
YHHYxik;hkP[Nx rPkOx ; xiP[NYHx iHhqP DHx k]x Z;[; NI} ZgHis x e; kP H[kix rPkOx ZIYkPeYHx D; hFP]Eq;iD LRI | [FPKP][ix ; [F¢]h
FP;CHKHi'x /OHx iHhgPDHix rPYYx O;qHx iHD][F;htx D; iiMbs; [} ; [Fx ieHDP;YPikx [IhiP[Nx P[elkix /OHtx rPYYxX0gHKx rPkOP[x KOHx [Hr
[KHNh;kHFx HFPD;Yx H[khHixrOH[xCIPYkxNPgP[NRkHikBNh; KP][xrPkOxFP;N[]ikP Dix;[Fx]lke; KPH[kxiBIH{P

6HXrPYYxD]EFHIPN[xkOHxX[HrxiHhgP DHixrPkOxhHilPFRFKZI[x H;h[P[Nx.tikHZixehP[DPeYHixk]xH[ilnHxkO;kxkOHtx; hHxkhlYtxO]YPikPD
:[FxhHie][FxK]xhHiP FH[kX[HHFilx6HxrPYYx HZCHFx HSRMR; NZH[KHFx YPMHiktYHx Z]FP{D;kP][xiHhgP D Hix IREIFk Mh]ZxkOHx*CYPD
H;YkOx h;[kx rPKOP[x kOHx iHhgPDHix ;[Fx DhH;kHx HiFHB8DH; YkOx D];D0Ox h]YHx kO;kx D;[x ; FFhHiix rP FIHER Efkx [Mx OH; YkO’
YPMHiktYHxPiilHixilDOx;ix; FFPDKP][ xi]DP;YxOHMKOS[DP; YxehHiDhPCP[N' xiHYMED; hHx; [FxP[ERRGKEIZY xP[KHhgP HrP [Nt

[x]hFHhxK]xMIhkOHhxilee]lhkxkOPix[Hrxr;tx]MxrThXRENxrPYYx hHEFHIPN[xkOHx .khHKDOHFx," x D] [khiiikkoee([;[DP;Yx P[DH[kPgHi
k]x eh; DkPDHix k]x D]YY;C]h;kHx k]x ilee]hkx kOPix [Hr&[& ]Mx D;hH"x rPkOx e;tZH[kix Z;FHx ][x eHhM]hZ;[DHx ;kx*HqHY x ;[Fx rOHhH
CI[FYHix]MxDYP[PD;YxD;hHxP[kHhgH[kP][ix; hHxiI¥DiA Y PgHhHFx6HxrPYYxD][KP[IHXK]x Z; XHx liIHx ®WPfHNh; KHFx F; k; xK]x PFH[KP Mt
;[FXP[DH[kPgPiHxkOHxDYP[PD;YxZ;[;NHZH[kx ; DkPIgRRXX®O; gHx kOHx NhH; kHikx e]iPkPgHx PZe; Dkx KR H}eOH; YkOx;[Fx;q]PF;CYH
OliePk;Yx ;[Fx ;FIYkx i]DP;Yx D;hHx FHZ;[Fx ;[Fx hHilhDHk DhH;kP[Nx ;x gPhkl]lix e]iPkPqHx hHP[M]hDHZH[kx fFH¥H; gP[Nix Mh]Z
:q]PFHFxOPNOxD]ikx;DkPgPktxD;[xCHxhHEP[qHdFR{faR Z; htx; [FxiHD][F;htxehHqH[kP][x; kx* xYHGHY

6HxrPYYxMIhkOHhxileelhkx* ixk]x;DOPHgHxZ;SPZIZxN¥iet ]Mx Y][NEKHhZx D][FPKkP][x]ekP ZPi;kP][xkOh]IN®RKBPD ;kHFx [kHYYPNH[DH
I[DKP][ixkO;kxrHxrPYYxDhH;kHx;kx* xYHqHYx Ajk€Akxkh;KHNPDx DKP][x...1€tx/OHIHXxrPYYx; DDIMjkP]px H;YKOx ;[;NHZH[k

;K xP[x[H;hxhH; YxkPZHxIiP[NxkOHx[HrxYP[XHFxKIGHR{NxD][ikhIDKHFXkOh]INOXkOHx hFH[x HZx . -""x;W]rP[Nxeh;DkPDHi" x* i
;[FXkOHx[HrxZIYKP EZ]hCPFPktxiHhgP D Hixk]x CHx giBIXNpx P FH[KP Mt xhHiP FH[kixhHgIP hP[NxhHqP [®; [FxD ¥ RHZ H kD
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6H><rPYY><DhH;kH><;XiHhPHiX]MXhH;YEkPZHXF;k;XFNERI_:INhEOPi
[HrxP[M]hZ;kPDixD;e;DPktxkO;kxrPYYxhHeY; DHX[{DHOQDREH

D;hFi" x; YY]rP[NxH;hYPHhx;[FxZ]hHxitikHZ;KPDXZ;[; NHA[kx]Mx;YY

hHiP FHkixrPkOxY][NxkHhZxD][FPkP]]it

€1x hPCHhNG “@-]iH[gqPik@ “@ P[FNhH[D “x HK@ }eEHRING[DH xMx ;khP;Y
{ChPYYkP][x  Z][Nx  ekPH[kix  rPkOx  PiDOHZPDx  ikh]XH?
KNIXHIB oo fYaf 30, Ee...0,1x9

oIx bhNH[IH[@ ."@ XtZ,0 ‘@ -HPKkO@ "x Hk@ ;Y1 DIlkkhiXHx rPkOx ;khP;Y
{ChPYY kP][*x /OHx ]eH[O;NH[x .kh]XHx .kIF&x Kh]XH@.&se13€t... E
€f...71%9

1 kP]LY x [ikPklkHx M]hx H;YKOx [Fx ;hHx sDHY YD khP;Yx {ChPYY kP][3
ZINHZH[K'x YP[PD;Yx NIPFHYP[Hx A €teAx A [kHh[HWUAFKHF
INlik@ eoEfAix q;PY;CYH
Mh]Z2@kkeid¢ it [PDHYhNUX NIPF;[DH¢ DNE€fe 9

fixH;YHD "D [[IYYD. D IYFD -"xHkD ;YD .ICDYP* ;khP;Yx {ChPYY ;kP][
J[FXKOHXhPiXx]MxiKh]XH1x x [NYx x HF.@ee€s%,,.. £3EGE

Ax JrhHIg '@ HICHDX@ ‘@ -HFMHh[@ “x Hk@ ;Y1 .DhHK[RP[RFH[KPMt
IX[Or[x ;khP;Yx {ChPYYkP][x x itikkHZ;kPDx hHgPHrx h]oC
HZ]iKL D oo€ Y4EE3eE Eooelx 9

...bEFHKHDKP][EP[E .//E€]FP;khtEe;eHhEM]hEe]FP;khtE[]rE€leFM
/E;MK]]Y XPKID]UXC

Tix H;Ytx “x J[[JYYtx .x Hk:Y % .. -/x [gHIkPN;K]hi®  x .ICDYP[PD;Yx ;khP;Y
{ChPYY;kP][x ;[Fx kKOHx hPiXx IMx ikk ] £Fx JIh[;Y x [Mx HFPDP[H
g’ .. 3€eeE£e"1x9

F1xYs[khPy[x % tx x HKLY % ii]DP;kP][x CHKkrHH[x ;khP;Y x {ChPYY ;kP][x ;[F
iPYH[kx DHhHCh;Y x P[M;hDkP][i3x ;x itikHZ;kPDx hHEREGE [; Y tiPit
[[x [KHh[x HFxeeE€f¥ix£.. . €3... E...,8x

“1x PZx “x 8[Nx *x 8I'x [x HkLY1x -PiXx IMx FHZH[kF* iRh]JXHEMhHH
e;kPH[kix FP;N[JiHFx rPkOx ;khP;Yx {ChPYY ;kP][3x]Bx;x MdfelY ;kP][
C;iHFxD]OJhki$hx H;hkx "x o€ Ysfe3e€Feex 9

€e1x ;tYThx "x*hi][;NHx "x D;PFx "x [;eex "x JiiH tx “x JYH;x 1
JINEKHhZx D][FPKP][ix;[Fx ZH[k;Y x OH;Y kO3xkOHx D]ikJEZ]h CPFPKPHit
1IFIEx /OHx P[NGix I[F¥x se€slx q;PY;CYHx ;k3x rrtXFNiMI[FLhNt
IX¢,elCYPD;kP][i¢, Y][NEKHhZED][FPKP][iE;[FEZH[k;Y EOHY kOx
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[x kOPix DO;ekHhx rHx FPiDliix kOHx [Hskx eO;iHx IMxHHkxPFIYk
OH;YKO x D;hHx ;[Fx rHYYCHP[Nx iHhgPDHx kh;[iM]hZxkDI{kd;kH
khlYtxP[KHNh; kHFx; [FxhHie][iPqHxkH; Zix;kx*hPZ; htshHx Hkr]lhX
/E* Cx ]D;YPktx YHqHYx C;iHFx ][x 1Z;[x H;h[P[Nx .tikHZ i
ehP[DPeYHix/Oh]INOx]lhxkh; [iM]hZ; kP][x W]Ih[Htxk]kR xrHxO;qH
;YhH;Ftx CIPYkx Z; [tx ]Mx kOHx OP[NNHFP H[KIOx M]kBI(ZipNHDG
fix ]D;Yx hH;x JIhFP[;kP][ % 1ZZI[Pktx HFx JYIKP][i x:[Fx]lh
[Hrx HIk;Yx H;YkOx [kHNh;kHFx *hPZ;htx ;[Fx ]ZZI[Pktx ;hH
ZJFHYix ;hHx ;YhH;Ftx rlnXP[Nx rPkOP[x P[x kOHx D]ZZI[PR{x
e;hk[HhiOPex rPkOx hHiPFH[kix ][x ikhH[NKOix ;[Fx :iiHk}HE
ehP[DPeYHixk]xFHYPgHhxO]YPikPDx;[FxCHie]XHxD;hH?

JrHgHhx ;kx ehHiH[k"x kOPix N]]JFx eh;DkPDHx Pix ik IYRP{\oHP[x ;
rPFHhHrx*CYPDx ;[}NHZH[k % C;iHFx Mh;NZH[kHFx Y;[FiD;eH"
s [FXK]IXIMKH[xikPYYxrPKOP[xiPY]itx6Hxr;[kxk]x I3 Mtix; [FxM;ikHh
DhH;kP[Nx [Hr€YH[FHFx h]YHk kO;kx D;[x FHYPqHhx ;x rPFHhx h;[N
MI[DKP][ix kh;FPKP][;YYtx ieYPkx CHkrHH[x FPxHhH[kix kRKOP[
OH;YKOx ;[Fx D;hH"x ;[Fx k]x DhH;kHx iP[NYHx * ;Y]D; Rk
P[KHNh;kHFx [Hkr]hXix kO;kx rPYYx hHie][Fx P[x ;x D]JkiFx ;[F
P[kHNh;kHFx r;tx k]x FHYPqHhx D;hHx P[x e;hk[HhiO Plei kit
IOPix rPYYx H[ilhHx XHtx ehP[DPeYHix ; h]I[Fx NHkk PR RO kx {hik
kPZHx ;[Fx D][kP[IPktx ]Mx D;hHx rPkOx hHFIDHFx FleYRD;kPCH
;DOPHgHF

[x O;ekHhxexrHxFPIDIiiHFxkOHxD]ZeYHsxH[gPh][ZH[kPPDO
hHIPFH[KixYPgHx xrPFHxq;hPHktx]MxFPxHhHRIFDR2HK; Y
HD][]1ZPD’xCHO;gP]Ih; Yx;[FXCP]ZHFPD;YxM; Dk]hixP[KHh;
KINHKOHhxK]xFHKHhZP[HxrHYYCHP[Nx JrHgHhxrHxNGHEAR
elCYPDxiHhgPDHixk]xFH;YxrPkOxiP[NYHxOeh]CHRRIIxFH{[
:Fg;[DHXCtx|i" xFhPgH[xCtxeh]DHiiHixkO; kxhHP [M] I kb<id]D it
60;kxeH]eYHx;DKkl; YYtxr; [kxPix;xitikHZXkO; kxkhH; KDHZ x;i
P[FPQPFI; Yix;[Fxilee]hkixkOHZxk]x; DOPHqHx]hxZ; Pk; RMIY{YYHF
YPMHxrO;kHgHhxkOHxDPhDIZik;[DHit

IhhH[kYt xeH]eYHx[HHFP[Nxilee]hkxrPYYxO;qHxk]xZiHKkDhPkHhP
;[FxkOhHiO]YFitx/OHx ilee]hkx kO;kx kOHtx KOH[x hHB RRgHFHHZHF
HYPNPCYH xrPYYxCHxik;[F; hFPiHFx;[FxM]DIiHFN¥E:xPHF x;[F
h;hHYtx ilyDPH[KYtx k;PY]hHFx Jhx eHhi][; YPiHFx -HilgGH[YPgHix ;hi
h;hHYtxYPXHxKOPi1x/OHtx]MkH[x O;qHx ZIYKP e YRR AR [AHFI
hHgIPhP[Nxilee]hkx Mh]Zx FPxHhH[kx kH; Zix ;[Fx JhN;[PRKitx /OHt
[HHFx ;[x P[KHNh;kHFx i]YIKP]["x Clkx ;hHx hHgIPhHFx g§PN;kHx ;
CHrPYFHhP[Nx elCYPDx iHDk]hx Y;[FiD;eHx ;[Fx khtx ;[FMiiDD
ZIYkPeYHx FPxHhH[kx iHhgPDHi"x H;DOx YPXHYtx kPHEHP[eh]
PilY;kP]["x ;[Fx H;DOx O;qP[Nx Pkix Jr[x hHMHhh; Y x HfkHRPNPCP YF
DhPkHhP;'QJ

IOHx[HkxPZe;Dkx]MxkOPixPixk]xFPik;[DHxeH]eYBMMh¥DxkHx;[F
ilee]nk’x DhH;kP[Nx ;x eh]MHiiP][;Yx N{hHr;YYOx ;hJI[FOHk

P[kHhgH[kP][*x gPFH[DHx iINNHikix kO;kx rOH[x eH]eYH¥ iH
kOHZiHYgHix;ix P[gHiIkHFxP[xkOHPhx]r[x OH; YkOx ; [EMP{NXKOHPh
JkD]ZHixPZeh]gH*

3HRSOH GR QRW OLYH WKHLU OLYFN LQ
FDUH DQG VXSSRUW DFURVV PDQ| GLEHL
NQRZ WKDW IRU PDQl SHRSOH WKH LVV.
DERXW WKH ODFN RI FR RUGLQD WIHRQ R/

OHHGY ORUHRYHU JDSV LQ FDUH

GLVSURSRUWLRQDWHO!| DEHFW WKRBWH ZL
DQG WKH SRRUHVWZ RXWFRPHV b

YYx]MxKOPixD;[xk;XHx;xiPN[P{D;[kx; Z]I[kx IMXkPZH¥R & rOPDO
kOHx hHiPFH[kOix OH:YKOx ;[Fx rHYYCHP[Nx D;[x FHEXR[HH /O
O[HHFiOx kOHx hHiPFH[kx O;i"x kOHx NhH:;kHhx kOHOFRyDPKYX
HseHhPH[DHx P[x P[kHh;DKP[Nx rPkOx kOHx itikHZ x ;[ERHKOHx
Mh;NZH[KHFxkOHxhHie][iHxrPYYxCH?

[OPixr;tx]Mxr]hXP[NxP[DhH;iHixh; KOHhxKO;[*x Z;[; NHi*HZ; [F1x k
PN[JhHixkOHxPZe]hk;[DHx]Mx CIPYFP[Nxkhlikx CHKkitH#P1EOP FI; Y
;[Fx kOJiHx eh]gPFP[Nx D;hHx ;[Fx ileelhk’x Hs;DHhC;kP[N
ClhH;IDh; Dtx;[FxDJik xP[DhH;iP[NxFHY;tx;[FxCIPYFR{? N[P{D; [k
;Z]I[kix IMx r;ikHx P[x K]x kOHx itikHZ1x OYKPZ;KHYt x PKkRFKYtx M]h
ClkOxkOHxitikHZx;[FxM]hxhHiP FH[kixhHgIPhP[Nxilee]hk

IOHxDIhhH[kxitikHZxFHiIPN[xFPiHZe]rHhixC]kOxkOHxRH[R
iIHHXP[Nxilee]hkx;[FxkOHxik;xx;kkHZekP[Nxk]xeh]qFH<rHh
;[FxD][kh]YxiPkix;YZ]ikxHsDYIliPgHYtxrPkOxkO]iHx D
DHIkh;YYtxeY;[[HFx;[FxD]ZZPiiP][HFxkOHxitikHZ'x"qHRkOH
tH;hi" xODO]PDHOX; [FxOeHhi][; YPi;kP][OxO; qHxF]ERK&HIxOH; YKO
;[FXD;hHx;NH[F; xClkxrO;kxO;ixHZHhNHFxPix[HPkQHhtx
P[FPgPFI;YxZ;txCHx; CYHxk]xDO]liHxrOHhHxKOHtxKDHRH [k
JhxCHxP[xhHDHPekx]Mx;xFPhHDkxe;tZH[kxi]xkQ[k«OQHtHD
kOHPhXx]r[xD;hH"xClkxrO;kxkOHtx;DKkI; YYtxhHDHPgN*R[kh
FPxHhH[kxkO;[xr]IYFxO;qH*CHH[x]xHhHFxCtxkOHx OdikHIPi x Pi
HieHDP;YYtxkhIHxM]hx]YFHhxeH]eYH?!

[xiO]hk"x O]rx kOHx itikHZx Pix D][ikhIDKHFx ;[Fx O]rx R&kh;kHi

Z; XHix []x iH[iHx k]x KOHx eH]eYHx rO]x [HHFx Pkx ; [Fx YFildiHHk K]
kOHx eH]eYHx rlhXP[Nx rPKOP[x Pkx JkOx e;hkPHix K{]Ci«OWHHY
e]JrHhYHiixk]xF]x;[tkOP[Nx; C]IkxPk?
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JOHx; DKI; YXD;iHxikIFPHix Z&[; ZHixO; gHx CHH[x D O; [INHAG%®]Mx/Olhh]D XxhHiP FH[kix FHZ][ikh; KHXKOHx P Ze OR#O; ix][xeH]e YHx; [F
KOHPhxYPgHix;[FxkOHxhHiJlhDHxr;ikHFxP[xOM; HF@FAHEX Ctx; xM; PYIhHxK]xFHiP N[x; [x P [KHNh; AR

2ZHQ LV D \HDU ROG PDQ ZKR OLWW\WDWRQHM b2HZQ\WRUYV DJR DQG KD& GHSH AM VIHR OD
DOZD\V GUDQN KHDYLO\ EXW VGURE)KLYJZKDY FISHGDRIOWG GRZQZ® WG VL ¥ QGUR. QIERXK R DM VEPF
RI ZLQH D GD\ b2ZHQ V KHDOWK KDW KHNORREIGO LDA\G +H WX U U H Q W RIFFFHAWLIRWQ B G A DW H USDOFG
WR KHOS KLP ZLWK SHUVRQDO FDUH

2ZHQ V *3 UHIHUUHG WR KLP WR WISN 2IFPRSWR LRQ\D O QK HPBURY H KL W\S Ko\ V:IKA-D®D WX ® F V7L F
DWWHQGV 2ZHQ V KRPH WKH\ 6QG 2ZbiQX\QDXERSH®/ R PRYFKID QG XQFR P RN KW Y WHM %2 WHQ!
2ZHQ V PRELOLW\ KDV GHFOLQHG R R RRXPKP GNKKDW RWKIHN DOHR XQDEOFRKWRUO bIWK HK2F RRW R | k
EHFDXVH 2ZHQ LV VR LQHEULDWHG

2ZHQ V $GXOW 6RFLDO &DUH 6XSSRH@W BBEBRRRAHO2BW® DHE &V2D VKR UWH WSHILDRF RIRHH/Q \& HEOHAF IDIX
KH LV XQVDIH WR EH OHIW DW KRFH DWKKHOBPYQ@WRW \FRB NS UHVV X GBILDCHEH UE KXW XKQ Y EEXHS SWRU
UHVLGHQWLDO FDUH SODFHPHQW WR\DFBEHSMO @ ZHRQEHBRX\GH WKDW WXIDJIHLRIOV EZH WG E D H
IURP DOFRKRO

$OFRKRO 7UHDWPHQW 6HUYLFHV DWPH @RW.\8URY DG QUKBIQW IKFRH DQG K DWRH FEQI®I\Q RRERIRIP D\Qy
DVVHVVPHQW IRU DOFRKRO WUHDWIPWMRMQ LWPZ\WR KA AR FPRIQDR W\HZH U U D @ Wh 7TRHWHRAH RY i @ FRP®
QHHG WR 8UVW JR WKURXJK D VHSDV DWW H DDAW HWVY B ARQMQ B RR FIHO F R K R® WKLHHUD W A HHQUAU G T R
IXUWKHU DVVHVVPHQW E\ D SDQHOW2W R Q/XB®YRURV VKU P QVB PFFHVY WKHLU VHUYLFHV

7KH 6XSSRUW 30DQQHU LV OHIW ZDQVRKVR RFIROAK D) PPWKROQWK WR FROYKH XKZRMB W\RD B RAL
KRSHIXOO\ SURYLGH DQ DOFRKROD®RHMWWKIBY BCQVERBDW RP@WQ EDFN LQWMR KWK HAL BPROP K XV@®LU
GULQNLQJ DJDLQ b+H NQRZV WKDR®&\ EHFDXUHRMQIGDW KDHOVBIPH ORRS\EPH WLPHV LQ WKH SDV

JRU 2ZHQ WR DFFHVV FRPPXQLW\ DUKRBRE&ROW HX@EW®HW DWHISOQ DWH UHIHUUDO LV UHTXLUHG

*HRUJH KDV PRELOLW\ GLIFXOWLHW DRYGNG RHIGR/P W KEH WKIS 'S RZW W K W USIUQWIBIW M UH @ WH.E HIR R B
KH ZDV PDGH KRPHOHVV b+H KDV VRDQFHPSRH®WODHKA®HGE URRP LQ D +RXWHRRI GXOWLS
KRZHYHU WKH URRP LV LQDGHTXDWH VRW éRFRW UR PR ZIWIKVQR OLIW b

, KH LV WR LPSURYH KLV PRELOIDWWH SHR VLR WXHH®\E \WRQK WKH VSBNFH R SHYDHWY L' FHR H PHHL
SK\WVLRWKHUDSLVW KDV DVVHVVHG KXY XRI~HHVWR) YWKUR @Y RKHQWH FLVHYV

*HRUJH LV FXUUHQWO\ VXSSRUWHG®JH. WK DVKRPW FDR HLSHEN KRXUVGB @ HKRWYHR FCRXERH W
ODVW QLQH PRQWKYV b7KH FRVW RISMKHZHMWH SDFNDJH LV

*HRUJH LV XQOLNHO\ WR LPSURYW &QWWIQD K KIDWRQRH QM JH +H LK DWWEHFRR R 8 VYWDLL\U & HISQIGH \K
b$V D UHVXOW KH KDV KDG WR DFEHWWY DHEBWIDO ZOHMMOVPK VRIU D | XW KK H B XDALQHVWRIID@W |UR P
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[x O;ekHhx ex EIHDKP][x ¢1eC" x rHx iHkx ]Ikx KOHXx MI[FcZHD O;[NH
ehP[DPeYHix kO;kx rHx r;[kx k]x P[kh]FIDHx ;Dhliix ]Jlhx /AH]DX
YYP;[DHx C;iHFx ][x 1Z;[x H;h[P[Nx .tikHZx kOH]htx ;[Fx P
0O;ekHhx xrHxiHkx]lkx]JIhx;eeh];DOxk]xD]ZZI[PktxH[N; NHZH[k

;[FxikhH[NKOIixC;iHFxr]hXP[Nt

6Hx[HHFx; xitikHZxkO;kxeH]eYHxD;[x;DDHiix;kx;[txe]Pk xZ]ikYt
Mh]zZx rPKOP[x kOHPhx Y]D;Yx D]ZZI[Pkt x k]x NHkx kOhkile@Ht
hHgIPhHx /OPix ileelhkx Zlikx CHx D]JhFP[;kHFx ;[Fx M]BAFx ][
;DOPHQP[Nx rO;kx Z;kkHhix Z]ikx k]x kOHZx Ex rOPDOx Z;tX[ZH;
;DDHekP[Nx ;[x HYHZH[kx ]Mx hPiX!x /O]iHx eh]qP FP[N{P,B HHZIik
rlhXx KINHKOHhx P[x KOHx D]ZZI[Pktx ;[Fx rPkOx kOHx D]ZKitpK]
FHeY]tx hHillhDHix HxHDKPgHYt'x ]gHhD]ZHx 1hN;[Pi;kPY[;
CJI[F;hPHix ;[Fx [[OHYeMIYx eh]DHiix ;[Fx CIhH;IDh;Dt x ; [Fx k]
FHYPgHhx;[xP[kHNh; kHFx CHie]XHxi]YIkP][*x-HillhDHkZCHx iHF
D]YYHDKPgHYtx ;[Fx P[x Pkix rPFHikx iH[iHx Ex rPkQix gWlqPFHF
P[D]he]h;kP[NxD]ZZI[Pktx;iiHki"xkHDO[]Y]Ntx;[Fxeh]q PiP][xkO;k
PixDhH;kPgHx;[FxFPgHhiH?

h]zx kOHx YH;h[P[Nx rHx O;gHx ;YhH;Ftx N;P[HFx Mh]zx ]I
kh;[iM]hZ; kP][xW]Ih[Ht xrHx X[rxkO; kxrHx[HHFxK]xkhfiM]hZx]Ih
DIhhH[kxiHhgPDHixP[xkOHxM]YY]rP[Nxr;ti3

hjZx h;NZH[KHFxk]x JInFP[:kHFx;[Fx [kHNh;kHF

"lhxYH;h[P[NxO;ix; YhH;Ftx OHYeHFxlixk]x PFH[kP Mtx]Mix rThXP[N
kO;kx hH|HDkx ;x D]JhFP[;kHFx ;[Fx P[kHNh;kHFx ;eeh];D@+C
;h]I[Fx Y]D;YPkPHix kO;kx D]JgHhx kOHx i;ZHx NH]Nh;eOtkPiX; ht
;hHx HkrlhXitx tx ChP[NP[Nx FPxHhH[kx kH; Zix KINHKkQkkX]D; YPkt
YHgHY x FPxHhH[kx Mh][kx YP[HxX ik;xx ;hHx MIhZH[QR &M Y[KP]
[HkrlhXix kO;kx ;YY]rx kOHZx K]x FHIPN[x P[KHNh;kHFx Hik P[
D][WI[DkP][xrPkOxhHiPFH[ki*

hjZx.eHDP{Dx HHF x]hx J[FPKPJ[E HF xk]x.khH[NKOIE ;i HF

0O;ekHhx xO;ix;YhH; FtxFPiDliiHFx]IhxikhH[NkOix;[FxjiHkxC;iHF
;eeh];DO?

JOHXYH;h[P[NxMh]ZxikhH[NKOIEC;iHFxrThXP[NxO;ix HHEMixK]

ik; hkxKk]xiOP MkxkOHxr;txkO; kxkOHxrJhXM]hD Hx]SHibNAR{N
DO;[NP[NxHsPikP[Nxeh]DHiix;[Fxeh; DkPDHxi]xk]x Dk ][xkOH
iIkhH[NkOixkO;kxkOHxP[FPgPFI;YxO;ix]hx; hHx; qidPRk@MHx
P[FPAPFI; Yx;ixe;hkx]Mx;[txi]YIkP][x FlekP[Nx;xiKINKOEC;iHF
DIYkIhHxPixHiiH[kP;YxM]hxiOPMkP[Nxe]rHhxK]xPipEfe P FI
D]ZZI[PkPHix 4 PNIhHx1eCt

hjZx"[HE.PWHE Pkix Y'Y xk]x*Hhi][; Y PiHFx;[Fx Hie]XH

IOHx YH;h[P[Nx Mh]Zx JIhx kh;[iM]hZ;kP][x eh]Nh;ZZHx O;iZH;[k
kO;kx rHx O;gHx ik; hkHFx K]x IOPMkx kOHx r;tx rHx rlhX><Kk[3\GHk k]
IxHhx ;x hHie][iHx kO;kx Pix eHhi][; YPiHFx ;[Fx k;PY]hHpxkOH
P[FPQPFI; Y16 OPYikx CHie]XHxZ;txi]l[FxZ]hHxHseH[iPatiHxO;qH
M]I[Fx kO;kx Ctx eh]qPFP[Nx kOHx hPNOkx hHie][iHx {HikxttRXPZPk
M;PYIhHix ;[Fx kOHx hHq]YgP[Nx F]]h"x kOHhHM]hH>xqYHR[B kOH
Z]ikxD]ikxHxHDkPgHxP[kHhgH[KP][xP[xkOHxY][Nxhl[*

hjzZxflex Jrfxk]x Jkk]Zx0e x H[kh,;YPiHFxk]x |D;YPiHF

[x/Olhh]DX xrHxMI[F;ZH[K; YYtxhHWHDkxKOHxZ;sP Z«#¢DIP H[ Dt
Pix ;Yr;tix N;P[HFx Ctx DH[kh;YPiP[Nx iHhgPDHix JgHh>-NNHEP
NH]Nh;eOPD;YxM]kehP[kix"lhx YH; h[P[Nx FHZ][ikh; kkDHz hHgHhiH Y4
Ctx ChP[NP[Nx kH;Zix KINHKOHhx ;kx Y]D;YPktx YHoRYNMPAH[K
M;DP[Nx ik;xx k]x rlhXx Z]hHx HxHDkPgHYtx ;[Fx DhH;kPekYtx
hHiPFH[kixk]xi]YgHxeh]CYHZi" xehHgH[kP[NxOM; Y]JRE% FH
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"Ihx kh;[iM]hZ;kP][x ;eeh];DOx hH|HDkix ;x ikh][Nx eY;DHE;iHF
M]DIlixrPkOxOilCiPFP;hPktOx CHP[Nx; x XHtx ehPXBIREAL kP, i x M
kOHx ]h]INOx O;gqHx FPxHhH[kx hHgIPhHZH[ki" x ;[Fx FHqP[Ke ;
itikHZx kO;kx D;[x PFH[kPMtx ;[Fx hHie][Fx k]x kOHiHx FRjHh
hHglPhHZH[kixhHZ;P[ixqPk; Y1

h]Zx-H;DkPqHxk]x*hHqH[k;kPqH

"lhx]hPNP[; Y xee€THxM]hx O, [NH%x Hrx JFHYx]Mx ;hHxikh;KHNt
Z;FHx ;[x P[D]lkh]gHhkPCYHx D;iHx kO;kx FHZ][ikh;kHFx kOt
hHiJlhDHixrPkOP[x]IhxitikHZxrHhHxK]]x]MkH[xP[xkOHhlKixeY;DH"
rPkOx;xiOPMkxMh]Zx;DIkHxK]xD]ZZI[Pktx CHP [NxkO{t{FPZOP Mk
IMxM]Dlix Mh]ZxhH;DkPgHxkhH;kZH[kx k]x eh]; DkP qifRf-HP [N
kOHx i]YIkP][*x .P[DHx kOH[ x rHx O;gHx ;YhH;Ftx kh;[iMBZ XHt
HYHZH[kixMx]lhx Y]D;Yx]eHh;kP[Nx Z]FHY x k]x M]Dli>ptaH[KP[N”
hHFIDP[Nx;[FxFHY;tP[NxkOHxX[HHFxM]hxOH; YkOx;[FxD;hH1

h;FPKP][;YYt x elCYPDx iHDk]hx iHhgP DHix O;qH x ; KkMKEKB [Kh]Y
DJikx CtxiHKkP[Nx HYPNPCPYPktxkOhHiO]YFix k] xEikDZ R [FF
D;[[Jkx ;DDHiix KOHx iHhgPDHx "lhx YH;h[P[Nx O;ix k;INi®kO;k
e;h;F]sPD;YYt xCtxM;PYP[NxK]x;DkxH;hYt xrHxP{Dhk #MkH[x Ct
FhPgP[Nx hHiPFH[Kix k]x KOHx Z]ikx HseH[iPqHx e; hkikd }bidk @
[ikH; Fx ]Mx r;PkP[Nx I[kPYx eH]eYHx ;hHx OPYYx HfJN®dyORH[k
O[HHFOxk]x ZHHkx DhPKkHhP;x M]hxilee]hk” x rHx O R kb, ANt
itikHZx HYHZH[Kix K]x P[kHhgH[Hx H;hYPHhx ;[Fx eh]; DtkPXHMe
eH]eYHxrHYY?

H;h[P[Nx Mh]Zx ;eeh];DOHix iIDOx ;ix [D;Yx hH;x [JhFP[:kP][
JZZI[Pktx HFx .leelhk @ ;[Fx JIhx [Hrx H[k;Yx H;YKOx *
ZJFHYx;YYx FHIDhP CHFx P[x KOHx [Hskx iHDKkP][x OlNuti Rk P Mk
kOHx itikHZx k]x M]DIix ][x ehHgH[KP][x Ctx FHM;lYkix Gkt
kOhHIO]YFix O;qHx CHH[x iIOHYqHF¥x ; Y'Y x [Mx kO Hjitibx iR KH]; kP
KOHx kr]x Ofhikx ehP[DPeYHiBXINPrkHhqH[KP][x [FHOIKPIN
J[x hHFIDP[Nx kOHx [HHFx M]hx Jhx hHYP,; [DHx ][x MIkIEBi-llaHt
;Yi]x;PZxk]xeh]gPFHx;x D]IhFP[;kHFx%;eeh]; DOxKO; kx¥bk[]kxrPkO
J[Hx PiilHx ;kx ;x kPZH"x Clkx ; YYx ]Mx kOHx XHtx hHgIiR iaZk{kOH
eHhi][x O;ix k]x ;DOPHgHx kOHx JIkD]ZHix kO;kx ;hHx PZ¢kxkKk]
kOHZx Jhx Hs;ZeYH x kOPix ZPNOkx [HHFx k]x P[D]hepgRHpx;]M
;DKP][x kO;kx ie;[ix OJliP[Nx hHgIPhHZH[ki"x OH; YkOx hRGHZH[Ki
:[FxD;hHxhHgIPhHZH[KixEx;ixrHYYx;ixi|DP;YxhHgIP[itZH

"lhxkh;[iM]hZ;kP][xW]Ih[HtxKk]xF;kHxO;ixOHYeHFxlixk]P FH[kPMt
O]rxk]x;DOPHgHxkOHxDO;[NHxrHxhHgIPhHx; [FxrHxQidHrx; Y
hHPZ;NP[HFx;[FxhHCIPYkxZ;[txiHhgP DHixP[x/Olhh] D[ x]lh
kh;[iM]hZ;kP][; YXDO;[NHxehP[DPeYHix;[FxikhH[NkO [iHki
C;iHFx;eeh];DOx;ixiHkx]lkxP[x{NIhHx {11

/Olhh]DXx PhikxPix]IhxiP[NYHxe]P[kx]Mx; DDHiix; RB]ZZI[Pkt
OH;YKO" xZH[k;YxOH;YKOx;[Fx;FIYkxi]DP;YxD; hHx¢®B#H
D][iPikix]Mx;xkH;ZxZ;[;NHhxrO]xPix; xgl; YP{HFxi]DP XflhXHh’
kr]xiH[P]hxD]E]hFP[;k]hi xE€1x/Olhh]DXx Phikx FgPifrO]xk;XH
kHYHeO][HxD;YYi x;x 1ZZI[Pktx*tDOP;khPDx IhiH" x;*H[k; Y
H;YkOx Dkx iiHiiZH[kx J]hFP[;k]hxeYIlixD;il; YXC;[Xx  ik;xt

/Olhh]DXx Phikx]eHh;kHixCHkrHH[xT;Zxk]xteZ"x,...,xFx;xtH;h’

K; XP[NxD;YYixgP;x; xiP[NYHxkHYHeO][Hx[IZCHhx RKRHHDKYt
hHiPFH[kix;[FXKOHPhxM;ZPYPHi" x;[FxMh]ZxOH; Yk®ix;[FxD
eh]MHiiP][; Yitx kx;PZixk]xhHFIDH xehHqH[kx; [FxFRtKQ@Hx*[HHF*xM]h
ZIhHxiPN[P{D;[kxD;hHxCtxP[KHhgH[P[NxH;hYtx;[Fxr{iXY]iHYt
rPKOxKOHxOhNH[kx ;hHx-Hie][iHxMH;ZxA0- /CxrO]xD;[xEl
Z]CPYPiHFxK]x;kkH[FxhHiPFH[kiOxO]liHixrOHhHxkGMB*DhPiPit

FgPilhix; hHxkh; P[HFxK]xI[FHhk; XHxeh];DkPgHx . x;iHiiZH[Ki
1[xkOHxeO][HxP[DYIFP[NxD;hHhx;iiHiiZH[kix;[FxD;[xr] hX

eh]; DkPgHYtxrPkOxhHiPFH[Kixk]x{[Fx;x CHie] XHxi]{hdIHt x; Yi]
O;gHx;xFPhHDkxYP[XxP[K]x *0/xiHhgPDHi" xrPkOxkBK3P[xkOH
kH;Zx;DKP[Nx;ix;xC;DXlexhHi]JlhDHxM]hx *x H[k;Yx H; YkO
iiHiiZH[KixrOHhHxhHgIPhHFx/OHtx; Yi]xrlhXxDY]iHYtkPkOxkOH
FIYkx.]DP;Yx ;hHx JiePk;YxH;ZxK]xM;DPYPk; KHxtRZ|HPk; Y
FPiDO; hNHxCtxZ; XP[NxilhHxD]ZZI[PktxOH; YkO" xD; hHx][FP; Y
[HHFix;hHxP[xeY;DH!
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6Hx ;hHx DIhhH[kYtx ;YPN[P[Nx ;FqPilhix k]x J|B&l/Pktx HF
JeeJhkx Y]D;YPktx kH;Zix k]x ; YY]rx KOHZx k]x FHqHY]ex HqH[x Z]h
X[OrYHFNHx Mx D]ZZI[Pktx ;iiHkix rPkOP[x ieHDP{Dx Y]DKFHIi

s YY]rP[NxkOHZxK]xCIPYFxZ]hHxDhH;kHxi]YIKP][ixrRED kit

/OIhh]DXx [Irx O;ix €fx ]D;Yx hH;x [IhFP[;klhix £ iC~ x H;DO
s YPN[HFx K]x ieHDP{Dx [HPNOCI]IhO]]Fix rPkOP[x kOHx O{NOH
QixehPZ;htxh]YHxPixk]x FHgHY]ex; x FHk;PYHFx [FFFR{Kx ]Mx; YY
IMxkOHxD]ZZI[Pktx;iiHKi"x[Hkr]hXi" xiHhgP DHi" x]hN; [EKP][ix;[F
Nh]leixrPkOP[xkOHPhx[HPNOC]IhO]]Fx;[FxZ]hHxCh]; FI¥tgiixkOH
CIh]INO"x ;[Fx kOH[x rlhXx rPkOx hHiPFH[kix Kk]x {[Fx eh;NEPD
i]YIkP][ix k]x eh]CYHZi"x Fh;rP[Nx ]J[x kOHiHx hHi]lhDHix E&M]hH
D][iPFHhP[NxD]ZZPiiP][HFx]hxik;klk]htxiHhgPDHi*

JOHxiHhgPDHx; Yr;tixik; hkixrPkOxkOHx gIHIkBE®; kx F]Hix; x NJJF
YPMHxZH; [xk]x t]& x Z; XP[Nx Pkx O]YPikP D x ;[Fx CHie]XH!x /OPix Z|
kO;kx P[ikH;Fx IMx iPZeYtx ;iiHiiP[Nx Jhx hHMHhhP [Nk[Rbti k]
iHhqPDHixkOHt3

e [gHikx H[JINOx kPZHx P[x I[FHhik;[FP[Nx rO;kx ;x N]]Fx Y#M
Y]IXix YPXHxK]xKOHxP[FPgPFI;Yx]hxM; ZP Yt x; [Fex@JH¥KOH
NHkxkOHhH?

e HYex eH]eYHx Kk]x CIPYFx kOHPhx ]r[x D;e;DPktx ;]
D][[HDKP][i"x i]x kO;kx kOHtx D;[x ik;tx ikh][Nx ;[F
P[FHeH[FH[k!

e IPYFx [Hrx D]ZZI[Pktx D][[HDkP][ix ]hx D;e;DPktx rOHhH
kOHtxF]x[lkxHsPik?

ID;Yx hH;x JIhFP[;kJhix ;Yi]x rlhXx P[x ;x khlYtx P[KHNfKHFxX r;t
JOHtx;hHx; CYHxK]x[;gPN;kHx; DhliixiHhgP DHix ;[Fx nRi;KP][ix K]
{[Fx i]YIKP][ix ;[Fx ]JgHhD]ZHx C;hhPHhix kO;kx ehHgH[kx ]eMH
hH;DOP[NxDhPiPixe]P[k*

[x XHHeP[Nx rPkOx Jlhx Z]JFHYx ]Mx FPikhP CIkP qH x e yiHhEDEH
ZJqHFxKOHx  xkH;ZxP[xk]x; xiHYMEZ;[;NP[NxZ]JFHY xrP&K&IP[NYH
D];DOx]gqHhiHHP[NxkOHxkH; Z'@&

[OPixO;ixeh]gHFx;x OPNOYtxHXHDKPgHx ;[Fx;[x Hy D F{Kx#P[DH
Pkix P[DHekP][x;x D]leYHx [Mx tH;hix ;N]¥ax ikhH; Z'Y RPNk I DkIhH
Mh]ZxO;gP[Nx][HxZ;[;NHhx;[Fxkr]xFHelkP Hi" xkOHhHGtR N xkr]
Z;[;NHZH[kxe]ikixrPkOx[]xhHFIDKP][xP[xeHhM]hZ;[DH*

12ZI[Pktx HFx leelhkx £ .Cx Pix ;[x;eeh];DOxK]xi]DP; Yxr]hX
kO;kx ZH;[ix kO;kx iIDP;Yx rlhXx kH;Zix eh]gPFHx ;x D]hFkHF
hHie][iHx CIPYFP[Nx [Hkr]hXix rPkOx ]kOHhx eh]MHiiP]x¥PKOP[x ;
ieHDP{Dx Y]D;YPktx i]x kO;kx kOHtx D;[x CHx Z]CPY Pik|gR kfixe
W]P[HFElex hHie][iHx ;[Fx [Jkx ;x hHie][iHx kO;kx elhHYtx NP FHhi
;FIYkx iIDP;Yx D;hHx [HHFitx H; Zix ;hHx C;iHFx P[x kOHXARAkt

[Fx; YPN[HFx rPkOx kOHx M]lhx *hPZ;htx ;hHx HkrlhXx @& ;hH;i
[FXrThXxilYHYtxrPkOP[xkOHPhxY]D; YPktx]lkx]M x>tk x FPxHhH[k
D]zzZI[PktxiHKkkP[Ni*

/OHx ;eeh];DOx hHehHiH[k;kPgHix ;x h;FPD;Yx FHe;hklhiZx Mh
kh; FPKP][; Yxi]DP;YxrlhXx Z]FHYix C;iHFx][x;iiHiiP[Nx FH{D Pkix ;[F
ehHiDhP CP[NxehHED]ZZPiiP][HFxiHhqP DHit

6Hx DO;YYH[NHFx i]DP;Yx rlhXx kH;Zix k]x hHPZ;NP[Hx O]t kO
rlhXHFx;[Fx kOHx eh]DHiiHix hHgIPhHFx k]x ilee]hkx kOHZ it Fx ][
xehP[DPeYHixiO]r[x P[x{NIhHx 11f 1x /OPix OHYeHRAi@][\Vix k]

ik; hkxk]xZ; XHxkOHxiOPMkxMh]Zxeh]qP FP[Nx; K]zt kEftHNDhP CP[N
:x ehHED]ZZPiiP][HFx iHhgPDH x k]x eh]gPFP[Nx rPFHx [K;[NP
i]YIkP][ixkO; kx;hHxk; PY]hHFxk]xkOHxP[FPgPFI; Y?
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JOHxIiHX]Mx; xhHi]lhDHxrOHHYxOHYeHFxeh]MHiiP][xD¥kp FHhx;
ZIYKPKIFHx JMx JekP][ix CHM]hHx D][iPFHhP[Nx ik;kIK]Hf*;e;PF
ileelhk*

X O;ix CHH[x HskhHZHYtx iIDDHiiMIYx rPkOx [IZHh]lix D;i H
ikIFPHixiO]rP[NxO]rxeH]eYHxO;qHxCHH[xHxHDkP qHY&lliikHF*P[

i xFPxHhH[kxr;t1x ;hYtxiIDDHiiHixO;qHxP[DYIFHFxhHHBxr;PkP[N
kPZHi"x PZeh]gHFx ; DDHiix Ex rPkOx hHNIY;hx OFh]ePf[Q €HHP [N
1hN;[PiHFx DY]iHx k]x rOHhHx eH]eYHx YPgH" x ;[Fx rThXIPRG>x [kOHh
eh]MHIiP][;Yix ;[Fx ]hN;[Pi;kP]lix P[x kOHx ;hH;x P[DYHN
D]ZZI[PKtEC;iHFxNh]leix;[FxkOHx5]YI[k;htx . HDK]h'xk] xFHqHY]e
P[[lg;kPgHx ;[Fx ikhH;ZYP[HFx r;tix ]Mx FHYPqHhP[Nx r@H}eYH
hHgIPhHFx;[FxO]rxkOHtxhHgIPhHFxPkZ

/OHxIIDDHiix]MxkOHxeP Y]kxO;ixYHFxK]xkH; Zix CH N HAHKEIFxP[
H;DOx ]Mx kOHx M]lhx *hPZ;htx ;hHx HkrlhXx A£* Cx ;hH]GREP[N
JhINOErPFHx D]gHh;NHx /OHx YH;h[P[Nx Mh]Zx  x;[Fx .x O;i
eh]gPFHFx ;x CYIHehP[kx M]hx hHFHIPN[HFx Y]D;Yx PR®BIRRKEF
ileelhk*

eeh];DOHix iIDOx ;ix .x F]x [lkx hHYtx ][x kOhHiO]YFix ;[ F
HYPNPCPYPktx CHM]hHx kOHtx OHYex i]ZH][Hx /Obkt kP kid RPNt
eHhi][xhHgIPhHixk]x YPgHx;xN]]Fx YPMH"x;[Fx P[¥ K}E&)Nkx OHYexK]
elkx P[x eY;DHx ;x eY;[x kO;kx M]DIiHix ][x ehHgH[kP[Nx leBijki][Oi
OH; YKOX; [FXrHYYCHP[NxMh]ZxFHD YP[P[N!

JkOx .x;[Fx xP[PkP;kPgHix O;gHxiO]r[x kKOHx e]rHhx] MxeY;DH
C;iHFx rThXP[Nx ;[Fx IMx k; XP[Nx kPZHx k]x O;qHx D][qHHixkfP kO
eH]eYHxkO;kxM]DIix][xrO;kxZ;kkHhixk]xkOHZ1x/OPix®HFxk]xqHht
FPxHhH[kx i]YIkP][ix CHP[Nx FHqHY]eHF x Z;[tx ]Mx rOPD* O
ehHgH[kHFx ;[Fx hHFIDHFx kOHx [HHFx M]hx iHhgP DHixHifrx ®HYe
hHFIDHx kOHx hHYP;[DHx ][x ;x iHhgPDHx hHie][iHx [R][PFRRH
PZe;Dkx][xik;xxZ]h; YHxO;ix CHH[xiPN[P{D;[k" xrPkO»sik H[W]tP[N
kOHx khlikx P[qHIkKHFx P[x KOHZx k]x Z; XHx kOHx hP I{JOk fF<HDIPi P
MhHHF]Zx Kk]x FHgHY]ex P[[Jg;kPgHx ;[Fx PZe;DkMIYx i]¥IkP]
[Olhh]DXx O;ix ;[x HSDHYYH[kx hHD]hFx JMx hHk;P[P[NkFk; v
hHDhIPKP[Nx[Hrxik;xxZHZCHhixrO]xO;qHxW]P[HFx kOBt x ;i
;XhHilYkx]MxrO; kxkOHtx O;qHx OH;hFx; C]lkx kOHxX ; eeR]@IAN]D X
O;ixPZeYHZH[KHF:

6Hx O;qHx P[Kh]FIDHFx ; x Z]FHYx M]hx KOHx liHx ]Mx kH D ©fPRRP[
JIhx D]ZZI[PKPHix kO;kx CIPYFix ][x kOHx ehP[DPeYHiDWMFPHPIN
[[Fx eh]ZIkP[Nx P[FPqPFI;Yx ;[Fx D]ZZI[Pktx ikhH[NKOi x khYt
ilee]hkx;[FxehHgHIKP][x]Mx [HHFx;hPiP[N"xPZeh]qP [®HiiPCPYPkt
CtxhHFIDP[NxCIhH;IDh; Dt x;[FxM]ikHhP[NxP[[]q;KPfBREP[Nx; [F
eh;DkPDHx ;Dhliix ik:klklhtx iHhgPDHix [Fx D]ZZI[Pkt
JhN;[Pi;kP][it

Jhx kOHx Y;ikx MHrx tH;hi"x eh;DkPkP][Hhix P[x /Olhh}ipxCHH[
H[D]Ih; NHFxK]xgPHrxkHDO[]Y]Nt x P[x PkixrPFHikxiHfifX ClkOx;[
H[;CYHhx JMx P[FHeH[FH[kx YPgP[Nx ;[Fx ;[x ;eeh];DOx Idejhk
P[FPgPFI;Yixk]x;DOPHgHxkOHPhxN]; Yix;[Fx;iePh;kP][i*

JDP;Yx :hHx eh;DkPkP][Hhix ;hHx ;CYHx k]x HseY]hHXegx i
;DDHiix  K]x ;[x PFH[kP{HFx kHDO[JY]Ntx i]YIkP][x Mh]zZx ;
D][gHhi;kP][" xh;kOHhxkO;[xYH;FP[Nx;[xP[FPqP F;MN®®xM]hZ;Y
;iiHIiZH[kxeh]DHiiHit@x@ DDHiixk]xilee]hkxrPYYxCHWRDXHN x;[F
rPYYx CHxileelnkHFx rOHhHx kOHx h; kP][; YHx M]hx ilde] HROP HgH
kOHx CHikx e]iiPCYHx ]IkD]ZHx M]hx kOHx P[FPqPFI; Y #HHEH[*
HYPNPCPYPktxZ;tx[Jkx CHxi;kPi{HF x;[Fx hHFIDHixik®HX[HHF
M]hxCJkOxM]hZ;Yx;[FXP[M]hZ;YxD;hHxP[xkOHxMIKkIhH*
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IOPix F]Hix [Jkx ehHgH[kx P[FPgPFI;Yix Mh]Zx CHP[Nx J&YbIXxHki
ZlhHx D]ZeYHsx ]hx HseH[iPgHx KHDO[]Y]Ntx i]YIkP][i"x rBk
eh;DkPKkP][HhixikPYYx;CYHxK]x FPhHDKYtx D]ZZPHRN{ KO} [Nx;
iPZeYHx ;[Fx gIPDXx ;eeh]q; Yx eh]DHiix gP;x kH;Zx Z;[;NHhi Jhx P[
kOHx D;iHx ]Mx gHhtx D]ZeYHsx ]hx HseH[iPgHx i]YIKP][k>xkGM
*hP[DPe;Yx"DDle;kP][; Yx/OHh;ePikxP[x FIYkx.|DP; k2

[x P[M]hZ;kP][x ilPkx ;[Fx e;DX;NHx ]Mx kh;P[P[Nx O;ix CHH
FHgHY]eHF x ;[Fx O;ix CHH[x h]YYHFx JIkx k]x Z;[tx eh; DIKRkRJ x
eh;DkPkP][Hhx YHFx Nh]lex O;ix ;Yi]x CHH[x Hik;CYPiOBIFRQ
KINHKOHhx DIYkPq;kHix khlikx ;[Fx HZe]rHhix ik;xx K]x ; DDH[F
iHYME;eeh]gHx kOHx eh]gPiP][x IMx hH;i][;CYtx ehP DHBRYND
iJYIkP][it

IOHx[HrxehP[DPeYHix;[Fxeh]DHiiHixO;qHx CHH[xP[xeMyi*i]ZH
kPZHxM]hxD]hHxi]DP;YxD;hHxkH;Zi" x;[FxkOHx; F|eRK®Pix Z]FHY
D][kP[IHixk]x Hg]YqH¥J x/OHhHx Pix ; x FHiPhHx k]x P, DEbi¢jHPCP Y P kt
;[Fx eh]ZlkHx kHDOJ[]Y]Ntx MIhkOHhx KOh]INOx eY;DHx C;iHI
12ZI[Pktx HFx .leelhkx ;[Fx ;[x P[kHNh;kHFx ;eeh];DOx K]
ilee]hkP[NxY]D;YxD]ZZI[PkPHi*@x/OPixrPYYxH[; CYH{OHyDHhi
OH;YkOx e;hk[Hhix ;[Fx HgH[KkI;YYtx rPFHhx D]ZZI[Pktx kHiZ k]
ilee]nkxP[FPgPFI; Yixk]x;DDHiixkHDO[]Y]Ntxi]YIkP][it

IOHhHxPix;[x HZHhNP[Nx HqP FH[DHx C;iHxiO]rP[Nx ks k>N
D;[xFHYPqHhxCHkkHhx]IkD]ZHi" xP[DhH;iHFxP[FHeH[R{EXB]ik
i;gP[Ni¥xHieHDP; Y YtxkOh]INOxkOHxIiHx]MxHs D RPN kHDO
iix NhP[x P[x ;[FO'x ;[Fx rPkOx NhH;kHhx ;r;hH[Hiix ;[F
;DDHIiiPCPYPKt xkOHiHxD;[xCHxhH; YPiHFxi][Hht

*hPZ;htx ;hHx O;ix ilxHhHFx Y]D;YYtx Mh]Zx ;DIkHx D;e;DPk
iO]hk;NHitx -Hie][FP[Nx k]x kOPix YHFx k]x kOHx DhH; M D;[DHF
kH;Zix]eHh;kP[NxrPkOP[x;[Fx;h]I[FxM]lhx Y]D;YPktEGIFx*hPZ; ht
;hHx HkrlhXix £* iCtx [O;[DHFxkH;Zix ;hHx Z;FHxlex]M x e]iki
iIDOx ;ix e;h;ZHFPDI x eO;hZ;DPiki"x ;iiPik;[kx eOtiPDP{ix ;[F
eOtiP]kOHh;ePikitx* ix ik;hkHFx k]x ChP[Nx eh]MHiiP]}ix KINHKOHK
rTXP[Nx ;kx eY;DHx ;[Fx iO;hP[Nx CIkOx X[IrYHFNHx ;[FxJHHD H*
/Oh]INOx kOHx FHgHY]eZH[kx ]Mx * i"x eh]MHiiP][;Yix O;qK CHHI[

; CYHx k]x CHkkHhx [[FHhik;[Fx KOHx ;hH;x kOHtx iHhqH3HFRKIHI
M;DHFxCtxkOHxY]D;YxelelY;kP][*x/OHxFHgHY]eZH[{Wbt;h[P[N
Mh]zx * ix P[x /OIhh]DXx O;ix OHYeHFx kOHx rlhXM]hDH%>kkh
]hN;[PiHx kOHZiHYgHix P[x k]x Y]D;YPktEC;iHFx OH;Yk®D;FH
itikHZX[HKrThXixExH[IINP[NxkO;kxkOHxrO]YHxitikHZxxeh]gP FH
;[x P[KHNh;kHFx ;[Fx D]IhFP[;kHFx* ;eeh];DOx kO;kx Pix fiifteHx K]
kOHxhHgIPhHZH[kix]MxY]D;YxeH]eYH!

HIK; YXPYY[HiixPixkOHxiP[NYHxY;hNHikx D;liHx ]JR¥XPRix®[xkOHx 0
;[Fx ;x Z;W]hx FhPgHhx JMx OH;YkOx P[Hgl; YPkPHitx[iltk Hélie]
/0lhh]DX0ix FIYkx H[k;Yx H;YKOx . “x x*HHhx -HqPHr x ;[F
HskH[iPgHx D]zzI[Pktx H[N;NHZH[kx hHiH;hDOx YHFx Ct
H;YkOr;kDOx /Olhh]DX x rHx O;qHx ePY]kHFx ;x [Hrx P[kki\h;
ZIFHYX]MxO]YPikPDxZH[k;Y*xOH; YKOxD;hHxHZCHFPHFR%rPkOP

"Ihx ;[ YtiPix JMx KOHx OPIKInPD; Yx Z]JFHYx JMx ZH[k; YOS it:¥igP DH
FHYPgHhtx iOJrHFx kO;kx JMx kOHx DPhD;x « sesx hHiPFHIKiX :
hHDHPP[NxiHD][F;htxD;hHxiHhgPDHi x ..., X ]Mx [HHY:ikHFx k]
iIDP;Yx ;ix Jee]iHFx k]x DYP[PD:Yx FHZ;[Fix /OHx Z;W]rRktkOHiH
e;kPH[kix O;Fx ;x FP;N[JiPix IMx *Hhi][;YPktx PilhFHhizx OPNO
ehle]hkP][x rO]x hHDHPGHFx :x hHMHhh: Yx k]x *0/x MHZh¢shfhH
rHhHxFPIDO; hNHFxC; DXxP[K]xkOHxD; hHx]Mxk O IRt Mk K FxK]
ZHHkx kOhHIO]YFx DhPKHhP:ix T[ilYk;[kx *itDOP;khRkP{HYt
gIHIKP][HFx kOHx [HHFx k]x XHHex eH]eYHx ][x D;iHY];Fx r@KDHt
‘hHXxhHDHPP[Nx YPKKYHx ZHFPD; Yx P[KHhgH[KP{PRHYPRIHjkx M]h
KOHxitikHZx; [FxC; FxM]hxhHiP FH[ki2

6Hx ; Yi]x PFH[KP{HFx ;x D]O]hkx ]Mx hHiPFH[Kkix rO]Zx rH¥EIFOkOH
ZPiiP[NxZPFFYHSK]XI[FHYY xk]x CHxkhH; KHFxrPKOP[x*hPZ;htx ;hHx]|
Ctx */x Clkx [JkxI[rHYYxH[]INOxk]x h(HDHPqHx ; xiHD][F;tx ZH[k; Y
OH;YKOx D;hHx iHhgPDHx /OHtx rHhHx JMKH[x YHMkkHBKKHIk ;
ilee]lhkx;[FxrHhHxOPNOxIiHhix]Mx ¢ *
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*h; DKPKP][HhixiIDOx;ixi]DP;YxrlhXHhix;[Fx ix]MkH[xMHYkxMhlikh;kHFx;ixkOHtxr]lY Fx]MkH[xCHx; x E]PkkBR4 ¥ hxeH]e Y HXFH{[HFx;i
KOHxOZPiiP[Nx ZPFFYHOx Clkxr]lYFx CHxI[; CYHxK]¥®#¥ereYHx rHhHx P Y'Y x H[JINOx k]x ZHHkx kOHx K®BMjDF¥RQAhHx Ch]; FYt xrH
hHD]N[PiHFx kO;kx kOHx r;tx ZH[k;Yx OH; YKOx iHhgP D IKMB¥HN;[PiHFx YHMkx hHiPFH[kix rPkOx ; x iHhgP D hix KRyt Y kx k]x ; DD Hii’
Mh;NZH[KHFx; [FxkO;kxM]DIiHFx][x][YtxCP]EZHFPD; Y ¥ i2kix]MxkhH; kZH[k

JON]INOx;[xHskH[iPgHxeh]DHiix]MxD]Eeh]FIDKP][ xrHxdBixkh;[iM]hnZHFx;[FxD]ZeYHKHYtxhHP Z;NP[HFx O]rxrHXAPgHhx ZH[k; Y OH; YKO
iHhgPDHix kOh]INOx ;[x [KHNh;kKHFx *hPZ;htx ;[Fx ]ZZI[Pkx ;hHx H[k;Yx H;YkOxiHhgPDHx [xHhx ;kx* x YHgHY* BB Hiix Ch]INOk
KINHKOHhxDYP[PDP;[ix Mh]ZxehPZ;htx ;[FxiHD][F; htxBjihix IMxiHhqP DHi" x D;hHhix ; [Fx M; ZPYPHi" x k@HiwgiMIDK]hx ThN; [Pi; kP][i"
elCYPDxOH; YkOxieHDP;YPikix;[FxD]ZZPiiP][HhixMh§C] x/Olhh]DXx  x;[Fx/Olhh]DXx JI[DPY?

JOHX[HrxZ]FHYxO;ixM]DIIHFX][3

HgHY]eP[Nx :x iH;ZYHiix ]xHhx M]hx kOJiHx rO]x [HHFx Z]hHee]hkx kO;[x ehPZ;htx D;hHx r]lYFx eh]gPFHx Clkx F][Ok#Blkx kOH

kOhHIiO]YFixM]hxiHD][F;htxD;hH"

o H{[P[NxD;hHxe;DX;NHixk]xZHHkxkOHx[HHFix]MxkORHk& kP H[kxD;iHY]; FixK]xH[; CYHxDYP[PD; Y Ytxi; NIMiki]MxD; hHxK]xkOH
*hPZ:htx :hHx HkrlhXx [KHNh:kHFx H[k;Yx H;YkOx M;Zi x rPkOx ;[x HZCHFFHFx ikHeElex ;[Fx ikHeEF]r[x MI[DkP][x HFOx ;
e;hkPDIY;hxM]Dlix][xeitDO]Y]NPD;YxP[kHhqH[kP][i"

o -HYH;iP[Nx D;e;DPktxM]hx kOHx D][ilYk;[kix k]x eh]gP RARKP][; Y x ilee]hkx K]x kOHx*hPZ;htx ;hHx HkrlhXix;[FkHgHY]ex ;x Z]hH

kOHh;eHIkP D xiHhgP DHx]xHhxM]hxkO]iHxrPkOxD]Z EWHEHRFIFIENxgl; YPktxieHDP; YPikx;[FxeHhi][; YPiHFxBth

HgHY]eP[Nx ;x O]YPikPDx [xHhx kO;kx ; YY]rHFx rP FHER EftiVx ZH[k; Yx OH; YkOx iIDOx ;ix OJliP[Nx ;[Fx HZeY]ZH[kx k]x CH

; FFhHiiHFxK]INHKOHhxrPkOxkOHxe]iPkPgHxh]YHxKG; KD ZI[PktxD][[HDkP][ixD;[*xeY;txP[xhHD]gHht*

PNIhHxTL...3x"[hx]Ihx[HrxZ]FHYX]MxD;hH*
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IOHx Z]JFHYx D][iPikix ]Mx ;x D]hHx ieHDP;YPikx ZH[k; Y k@¥kM;Z
rPkOP[x H;DOx * x D][iPikP[Nx ]Mx ieHDP;YPikx eitD OF;hfP[N
ilee]lhk”xZH[k;YxOH;YkOxeh;DkPkP][Hhi" xeHHhxilegftMbthi”x */
rlhXHhi x D;hHx [;gPN;k]hi"x rPkOx :FFPKP][;Y* DYPileBhyRiP][
:[FXDYP[PD;YxP[EhH;DOxMh]Zx J[ilYk;[kx*itDOP; kkPti[Fx KOPi
iPkix;xD]ZehHOH[IPgHx;hh;tx]Mx: FFPKP][; Y xilee]hk kg DHix Mh]Z
rOPDOxP[elkxD;[xCHxCh]XHhHF!

ix e;hkx ]Mx kOHx kh;[iM]hZ;kP][x ;eeh];DO"x ;x [IZCHhx MH[k;Y
H;YkOx lhiHix O;qHx CHH[x HZeY]tHFx k]x CHx e;hkx ]Mx K{;DO
Hik; CYPIOP[NxhHY;kP][iOPeixrPkOxeh]MHiiP][; YijXPkOP[xkOH
Y]D;Yx;hH;x;[FxH[IINP[NxKO;kx ZH[k;Yx OH; YKOx PiOTYKP D ; [F
; Yi]XP[KHNh; KHFxrPKOP[xOH; YKOx;[FxD;hH?

JOHx[Hrx Z]JFHY x eh]qP FHix ; x O]YPikP D ; [Fx P[kHNh; KitfPOH x kO; k
CYIlhix kOHx ehHgPJlix O;hFx hHMHhh;Yx CJI[F;hPHix CHiathiZ]; ht
;[FxiHD][F;htx D;hH"x eh]gPFP[Nx ieHDP; YPikx ilee]hkx kh; DkPDHi"
O]YPikPDxilee]lhkxk]xhHiP FH[kix; [FxhHFIDHixkOHx[M x][r; hF
hHMHhh; Yix;[FxMh;NZH[k;kP][xrPkOP[xkOHxehHqRHXii

;qP[Nx iIDDHIiiMIYYtx ePY]kHFx kOHx Z]JFHYx P[x J[Hx * "b> ;hH
DIhhH[kYtxP[xkOHxeh]DHiix]Mxh]YYP [Nx]lkxk]x; K¥eRa

*HleYHxrPkOxFHZH[KP; x;[FxkOHPhxM;ZP YtxD; hHRxCHKICY HxK]
FIx HgHhtF;tx KOP[Nix P[x kOHPhx D]ZZI[Pkt'x kx Pix fpizeffikkOHZ
k]x D][kP[IHx k]x N]x k]x kOHx iOJei"x i]DP;YPiH"x ; DD HiPiliHx ;[F
JkF]]hx ie;DHix ;[Fx MHHYx D][{FH[kx K]x liHx kh;[ie]hkx JrHqHh
FIHxK]x D][DHh[ix; h]I[FxikPNZ;x ;[Fx ZPil[FHhik;[FP[N"  xeH]eYH
rPkOx FHZH[kP;x IMKH[x rPkOFh;rx ;[Fx Y]iHx kOHx D][{FH{DHF
;CPYPKktxk]xYPgHxkOHxYPMHxkOHtxr; [k

HrHhx kO;[x O;YMx ]Mx eH]eYHx rPkOx FHZH[KP;x MHBt M xkE&RP
D]zzI[Pktx ;[Fx kOPix CHD]ZHix Y]rHhx KOHx Z]hHx ;Fq;[DHFx
eHhi][GixFHZH[KP; xPitx"Ix]MxeH]eYHxrPkOx FHZH[kBkkak]eeHF
FIP[Nx HQHhtkOP[Nx kOHtx FPFx rPKOP[x KOHPhx D]ZAlfPkix KKBHP
FP;N[iPi*d

"[HxkOPhFx]Mx eH]eYHx rPkOx FHZH[KP;x i;tx KOHtx ; R\ ;
gl;hkHhx Mx D;hHhix JMx eH]eYHx rPkOx FHZH[KP;x i;tx @Htx
CHD]ZHxODIkx]x OxMh]ZxkOHPhxD]ZZI[PktQ

6PkOx kOHx ehHFPDKHFx P[DhH;iHx P[x eH]eYHx rPkOx F{ZH[kF
/OIhh]DX x Pkx Pix PZeHh;kPqHxkO;kx/Olhh]D Xx CHIjIAZi{RPkt

rOHhHx eH]eYHxrPkOx FHZH[KP; x MHHY x q; YIHFx ; [FXJIFH BRI
rPYYx [Jkx J[Ytx PZeh]gHx rHYYCHP[Nx Clkx FHY;tx kOB#kHYP;
HseH[iPgHx ik;kIk]htx iHhgPDHitx IHx k]x kOHx ;iiHkx ; [KRH[NKOIE
C;iHFx ;eeh];DOHix P[x /OIhh]DX x rHx O;gHx {hZx M]I[F; kHix ][
rOPDOx K]x CIPYFx ;x Z]hHx P[DYIliPgHx D]ZZI[Pkt x H[ilbE{®; kx ;
eHhi][xrPKOXFHZH[KP; x;[FxkOHPhxD; hHhixYPqH>PAFRBY

[OIhh]DXx O;ix hHH[HhNPiHFx Pkix HZH[kP;x DkP][x DHPX[[Fx Pi
OJ]eP[Nx M]hx hH;DDhHFPk;kP][x kOPix tH;hix x rPFHhx ]Mh]le
ik; XHOJYFHhi" x Mh]Zx D;hH x OH;YKO x e]YPDH"x {hH[RKDIZHF
q]YIk;htxiHhgPDHi"xhHk;PYx O;gHx D]ZHx KINHKO HXkH KK P][x K]
hHZ]gHxkOHxikPNZ; x;[FxH[ilhnHxeH]eYHxrPkOx FHZH[KIF#&OHPh
D;hHhixhHZ;P[x;xe;hkx]MxkOHPhxD]ZZI[Pktxh; kOHXKB)tx;[F
Pi]Y;kHFx EY][HYP[Hiix O;ix HgH[x MIhkOHhx PZe;DkixYkO®HF
rHYYCHP[N!

"lhxeY;[x Pixk]x M]DIix][x Hse;[FP[Nx ;[Fx W]P[P[Nx lextR®r[hXx rH
O;gHxkHikHF x;eeYtP[Nx]Ihx YH; h[P[Nxk]x FHqQHY]eP{R{IHNh; kHF
;[Fx D]IhFP[;kHFx OH;YKOx ;[Fx D;hHx Z]JFHYx kO;kx rh;ei}{[Fh
H;DOx*hPZ;htx ;hHx HkrlhXx;[FxD]hHxiHhgP DHix FHHHEEx *
eh;DkPDHitx /OHx Z]FHYx rPYYx JeHh;kHx P[x YP[Hx eRRIDAYHK
FPiDIiiHFxP[xDO;ekHhxst
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"IhxZ]FHYxM]hxP[KkHNh; kHFxD;hHx;[Fxilee]hkxrPYYKkBHetP [[HFx CtxkOHxkOhHHxXHtxeP YY; hixiHkx] ki {OGHHFX][x]IhxYH; h[P[NxK]
F;kHx;[FxkOHxq; YIHix;[FxehP[DPeYHixiHkx]lkxP[xdhgk

PNIhHx 1t

6HxH[gPi; NHxkOHxkh;[iM]hZ;kP][xMh]ZxkOHxDIhhH[kid#x;hD OPkHDkIhHxk]xP[kHNh; kHFxY]D;YPktxkH; EP{D{dfhxkr]xeO;iHitx6H
HikPZ;kHxkOHx{hikxeO;iHxk; XP[Nx€exK]x€Fx Z][KOMKHFP DOxrHxrPYYxMIhkOHhxFHgHY]ex]IhxHsPikRINA)DRKHDKIhHX; [FxDhH; kHx;
iIP[NYHKHNh; kHFx JD,; YPktx HkrlhX x]Mxeh]MHIiiP][;YixrO]xrPYYxCHx;CYHxKhKIKZIBHxH;iPYtx;[FXxHXHDKPgHYtxrPkOxH;DOx]kOHht

"lhx]gHh; YYx;PZxrPYYx CHx k]x HZCHFx kOHx Z;sPZIZx ; Z[|Mx D;hHx ;kx Y]D; YPktx ; [Fx [HPNOC]IhOJ]Fx YHqH ¥x xZKCNFEFPiDPeYP[; ht
[HkrlhXx]Mxik;xxrO]xD;[xD]YY;C]h; kHxK]xFHiPN[xP[kiiHFxi] YIKP][ixrPkOxhHiP FH[Kixh;KOHhxkO;[xZ; XHX{[{FxhHMHhh; Yit
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6Hx rPYYx Hse;[Fx kKOHx MI[DkP][ix ][Mx .x kH;Zix k]x P[DWFKOH
DIhhH[kx FPiDhHKkHx FIYkx.]DP;Yx ;hHx ]ZeYHsx ;hHGRHrix;[F
H[k;Yx H;YkOxkH;Zx MI[DkP][itx/Oh]INOx MIhkOHhx kNlikPHx rPYY
iHHXx k]x H[D]Ze;iix ]kOHhx MI[DKP][ix rPkOP[x ."x M]h>s}ZeYH
OJliP[N"x ZH[k; Yx ;[Fx D]ZZI[Pktx OH; YkOx D]YYH;NIHix ;[Fx it
6]hXXrPYYx;Yi]xk;XHxeY;DHx;ixe;hkx]MxeO;iHx MiJk;RHx MIhkOHh
kOHxh]YHx]Mx .xrPKOP[xkOHx]Ikx]MxQliePk;YxOrtkfExk.
OliePk;YxkH;zt

ix KOHx {hikx D;iHx ikIFtx ][Mx "rH[x FHZ][ikh;kKHF x kOHx r;tx rH
O;gHxD]ZZPiiP][HFxFhINx;[Fx;YD]O]YxkhH;kZH[kxiHhgRBP[xkOH
1h]INOXOPIk]hPD;YYtx;ix;xiHe;h;kHxiHhqP DHx ; DD HiikBh]INOX% ;
FPxHhH[kx hHMHhh;Yx e;kOr;tx P[OPCPkix ]kOHhx HPHRIRH [KEM
Mh]ZxFHYPgHhP[NxP[KHNh; kHFxi]YIkP][i

JgP[NxM]hr;hF xrHxrPYYxhHD]ZZPiiP][x;[x P[KHNh; kHdR#; kZH[k
iHhgP DHxrPkOx FhINx;[Fx;YD]O]Yx khH;KkZH[kx ;[Fx ]Ika@k;hXHhi

; YPN[HFxK]x;[Fx]eHh;kP[NxrPkOP[x ]ZZI[Pktx HFx.lee] hkxkH;Zi"
rPkOx ;iiHhkPgHx JIkhH;DOx ;[Fx kPZHYtx ;DDHiix K]x ktiHkikzM]h
kOJiHxrPkOxkOHxZ]ikxD]ZeYHsx[HHFit

"Inx  /x M;Zix DIhhH[kYtx JeHh;kHx ;Dhliix /Olhh]DXx Clk x rH
hHDIN[PiHx KOHx g;YIHx JMx ;YPN[P[Nx KOPix hHillhDHX Ck
* ¢ YID;YPktx YHQHYx; [Fx P[K]x]Ihx 6HYYCHP[Nx H; ZilEFAFx P[
FHK;PYx P[x O;ekHhx $Cx P[x JnFHhx K]x P[kHNh; KHX&QIRREX 1YY
HYHZH[kix]MxOH; YkOx;[FxD;hH?

[*x ]JhFHhx k]x M;DPYPk;kHx kOPix P[KHNh;kHFx YIBEXRRXRIN
ZJFHY xrHx O;qHx hHDhIPKkHFx kr]x iH[P]hx [IhiHix k]x r]hfRkOx *
Y]D;YPKPHix k]x PFH[KPMtx O]rx fix D;[x iOPMkx k]¥PkMID;iHF
JeHh;kP][x ;[Fx O]rx HsPikP[Nx r;tix ]Mx rlhXP[Nx rPYYx Kk Ex M]h
Hs;ZeYHx rThXP[Nx ; Y][NiPFHx D;hHx eh]gPFHhix K]x FEY@GHIFHF
h]YHix;[FxK]xH[O;[DHxX[[rYHFNHx;[FxiXPYYix;[Fxrlh}x;ixe;hk
IMx;[xP[KHNh; KHFxY]D;YPktx[Hkr]hXt

IOHXYH;h[P[NxMh]ZxkOPixP[PKkP;kPgHxrPYY x GHiFR[PR@P[xkOH
[HskxeO;iHx]Mxkh;[iM]hZ;kP][;Yx; DkPgPktt

1Gix"YFHhx FIYkix 6HYYCHP[Nx H;Zx eh]qP FHix ;x rh;eE;h]I[F
iHhgPDHxM]hxMh;PYktx ClkOxrPkOP[xkOHx O]Z H* & Bx;/OH
iHhgPDHx I[FHhk;XHix ]ZehHOH[iPgHx HhP;khPDx iiHiiZHi
A IC x;[Fxeh]gPFHixM;YYixehHqH[kP][*

/OHhHx Pix ikh][Nx HgPFH[DHx ]JMx kOHx iPN[P{D;[kx P@gkDkx k
D]ZZI[Pktx C;iHFx ix;[FxD]ZZI[Pktx NHhP;khPDixkH;Zi xD;[
O;gHx ][x PZeh]gHFx ]IkD]ZHix M]hx ]YFHhx eHleYH x Z;P[k;P
P[FHeH[FH[DH" x;[FxehHgH[kxM;PYIhHxFHZ;[Fx; [Fx[HHiF®PNOHh
D]ikxD;hHxiHhgqP DHix;ixiO]r[xP[xKOHxC]sxCHY]rtpHIERNxKO; k
D]IYFx FHYPgHhx kOHx i;ZHx PZe;Dkx rHhHx Ch]INOkx K]k X;k&HhH
rIlYFxCHx; xelelY;kP][xrPFHxDY;Z]IhxM]hx;eeh]q; Yx]RAkixIliHx;[F
:0;PY;CPYPktt

5HVHDUFKHUV IURP WKH 8QLYHUVLW\ RI 0
VWXGLHG PHQ DQG ZRPHQ RYHU WKH D
ZKR ZHUH OLYLQJ LQGHSHQGHQWO\ EXW D
EHFRPLQJ GLVDEOHG EHFDXVH RI KHDOW
UHFHQW LOOQHVVHV RU FRIJIQLWLYH FKDC
SHUPLVVLRQ WKH\ DVVLIJQHG HDFK SHUYV
WZR JURXSV WKRVH ZKR ZRXOG FRQWLQX
bvWDQGDUG PHGLFDO FDUH DQG WKRVH
UHFHLYH FDUH IURP D GHGLFDWHG WHDP
QXUVHV DQG &RQVXOWDQW *HULDWULFLD

:LWKLQ PRQWKYV RI ERWK JURXSV KD
+RZHYHU SDWLHQWY UHFHLYLQJ FDUH 11U
*HULDWULFYV 7HDP ZHUH D TXDUWHU OHV)\
EHFRPH GLVDEOHG KDOI DV OLNHO\ WR G
GHSUHVVLRQ DQG OHVV OLNHO\ WR UF
VRFLDO FDUH VHUYLFHV > @

/OHx iHhgPDHx DIhhH[kYtx JeHh;kHix ][x ;x Jh]INOErPFHgHHx 6H
rPYYxehP]hPkPiHxHse;[FP[NxkOHxD;e;DPktx;[Fx RIIFRD«ifhqPDH
KOh]JINOXMIkIhHxNh]rkOxMI[FP[Nx;[FxkOh]INOxhHEP{fiHik gP [Ni
Mh]Zx ehHgH[KP][* ;[Fx iIHHXP[Nx k]x ; YPN[x Pkx K]x k© H-NHKHF
1D;YPktxMH;Zit

JOHiIHx kOhHHx FPiDhHkHx kH;Zix DIhhH[kYtx hHDHPg#ix MiHMHhh
*hPZ;htx ;hHx ;[Fx kOHhx D]ZZI[Pktx eh]MHiiP][;Yix Mx Z]hH
D]ZeYHsx e;kPH[Kkix ;[Fx I[[FHhk;XHx FPhHDkx Z;[; NHZH[K 3 H[k
HFID;kP][x :[Fx iHYMED;hHx ;FqPDHx /EP[DYIFP[Nx *YZ][;ht
-HO;CPYPk;kP][C xehHiDhPCP[Nx;FqP DHx;[FxZHFRB RfHiABxP[
kOHx D;iHx Mx kOHx hHiePh;k]htx kH;Z"x JstNH[x kOHIQéttx [hH
DIhhH[KYtx]hN;[PiHFx][x;x.]JIkOx6Hikx iiHsxYHqHY?

6Hx rPYYx iHHXx k]x ;YPN[x D;e;DPktx rPKOP[x kOHiHX kK@K k
[KHNh;kHFx ]D;YPktx HkrlhXi"x ;[Fx kh;[iM]hZx D;hHx k CH
FHYPgHhHFx ;ix ehkx JMx kOHx * x ]INx MHhzx ][FPkP][i
;[;NHZH[kxiHhgP DHixiHkx]IkxP[x O;ekHhx...t
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JOPix kH;Zx ilee]hkix kOJiHx P[x kOHx D]ZZI[Pktx rPkOx FHZP;”
JXHhP[Nx P[PkP;Yx ilee]hk x ]DDle;kP][;Yx kOHh;et x ;lEg]hki
H;hYtx FPiDO;hNHx kx Pix DIhhH[kYtx ]hN;[PiHFx ; keGHikX iiHS
YHgHYx 6Hx rPYYx iHHXx K]x P[KHNh;kHx Pkx MIFx[KPROBE{H KO
]D;YPktx HkrlhXtx 6Hx ;hHx :Yi]x liP[Nx :[x iiHKE ;iHF
12ZI[Pktx HgHY]eZH[kx ;eeh];DOx k]x P[kh]FIDHx FHZH[kP ;
MhPHI[FYtxD]ZZI[PkPHi'@

*O;iHx x rPYYx iHHx kOHx kHikP[Nx JMx O5PhKI;Yx SHRIJHXP[x
AEhHiePh;k]htx;[FxMh;PYktx5Phkl; Y x6; hFixrPY YMEKRIEKR; Y Yt C1x/C
P[PKP;kPgHxrPYYxiHHxeH]eYHxrPkOxIhNH[kx D @R K[BHNAHGHYix ]
;DIPktCx CHP[Nx khH;kHFx ;[Fx ilee]hkHFx rPkOP[x kOpBPO¥Z}H!
*H]eYHxrO]x;hHxe;hkx]MxKOHXxiDOHZHxXrPYYxCHx Z{ P NHFCt x;
ZIYkPEFPiDPeYP[;htx kH;Zx ;N;P[ikx NJ; Yix kO; kx ; hHJk, &b thi] x KOH
P[FPgPFI;Y1x/OHxMH;ZxrPYYxCHx]gHhiHH[XCtx; xD]KYk;

H;h[P[Nx Mh]Zx 5Phkl;Yx 6;hFix rPYYx ilee]hkx kOHx FtégHiygx |M
JkOHhxiDOHZHixiIDOx;ix6HYYCHP[NxH;Zix;[Fx .x;[Fxr PYYXOHY
K]xH[ilhnHxkO; kxkOHx; DIkHxiHDk]hxPixe; hkx]Mx; [tx DPKFEC;iHF
P[kHNh;kHFxD;hHx;[Fxilee]hkxZ]FHY?*

[x eee€” x /OINK]DXx JIIDPYx Z]JgHFx Pkix kH;Zx IMx H[k;Y#;YkO
JDP;Yx6]hXHhixMh]Zx h;tix ;YYXK]xrlhXxrPkOP[x kOHFXIPkt

][ KOHx C;iPix kO;kx KOPix r]IlYFx ;YY]rx KOHZx K]x FHMPL}HkX
ikhH[NKOIixC;iHFx;[FxO]YPikPDx;eeh];DOx/OHxH; Z¥PR{kHNh; kH
rPkOP[x .xkH;Zix;[FxKOHxX[Hrx * xZ]FHYx]MxD;hHxrRRP[xH;DO

* 1

"eH[x P;Y]NIHx Pix ;x i]DP;Yx [HkrlhXx ;eeh];DOx K]x ilee] hkx ;[F
khH;kZH[kx M]hx hHiPFH[kix HseHhPH[DP[Nx iHhP]lix ZHIM:YEOH; Yk
;[Fx DhPiHix kO;kx ;Yi]x P[DYIFHix M;ZPYtx ZHZCHhi" xRAhfpH[
JkOHhixrO]x ;hHx D][DHh[HFx kx r;ix FHgHY]eHFx P[x F¥P[xkOH
€1eix;[Fx Pix CHP[Nx eP Y]JKHFx P[x [kOHhx ; hH;ix JMx k(X 2OHiH[k
;[FXPixilZZ;hPiHFxP[xkOHxC]sxk]xkOHxhPNOK@

"eH[x P;Y]NIHx Pix ;[x ;eeh];DOx kO;kx gHhtx ZIDOx hH|HD&kOH
ehP[DPeYHix ]Mx Jlhx OH;YKOx ;[Fx D;hHx hHFHIPN[x BMPRN<R® ; C
ikhH[NKOEC;iHF¥:x CCxiOPMKix ;r;tx Mh]Zx ; x OD R DG RPN
KOHx eHhi][¥x DCx Pix O]YPIkPDx Ex P[x kO;kx PKxxMRfKHiHi>
FHKHhZP[;[kix ]Mx OH;YkOx ;[Fx rHYYCHP[Nx kO;kx Z;tx RZ&DH
P[FPgPFI;YOix; CPYPktxk]x; DOPHgHx; xNJJFx Y R K&k FE F

6HxIrPYYx;Yi]xrlhXxrPkOx kOHx H[k;Yx H;YkOx .]DP;¥jh< ;[F
JkOHhx eh]MHiiP][;Yix rPkOP[x kOHx * x Z]JFHYx k]x kHkXeH[
P:YINIHx;eeh];DO" xP[PKP;YYtxrPkOP[x][Hx]Mx]Ibex§iifY PkP Hit

2SHQ GLDORJXH VKLIWV WKH FRQFOG SMWOXDOL
KHDOWK IURP VRPHWKLQJ WKDW LINLIRLWR ZL
VRPHWKLQJ WKDW LV JRLQJ ZURQJ WRHWKH
SDWLHQW DQG WKHLU HQYLURQPHQMWE\7KH D
SURYLGLQJ D WHDP RI WZR RU WKEUKR WUD
PHHW WKH SHUVRQ LQ FULVLV ZLRMEWOFW KR
GDLO\ XQWLO WKH FULVLV LV UHVROYHG

+RVSLWDOLVDWLRQ LV UHMHFWHGLRQ@AQVKH
XQWKHUDSHXWLF HQYLURQPHQW DBABWHR SC
ZLWKLQ WKHLU RZQ KRPH b 7KH XVH RI
PHGLFDWLRQ LV DOVR DYRLGHG ZKHUHYHU S

7KH VDPH WHDP RI WKHUDSLVWYV ZRRUIN ZLLW K
WKURXJKRXW WKH LOQOWHUYHQWLRQGDQRBI WK
WKH UHVLGHQW DUH DOVR HQFRXUDJHG WR S

7KH PDLQ SXUSRVH RI PHHWLQJV DUKHWR H(
EHWZHHQ WKH SHUVRQ LQ FULVLYGWRBIGU II
WKHUDSLVWV JLYLQJ D YRLFH WR IO FR
SHUVRQ LQ FULVLV DW WKH FHQWHPHDQB O}
I[URP WKH FRQYHUVDWLRQV b %URD®HU KR
VXSSRUW DUH DOVR REHUHG LQFOXGMQJ HF
LQGLYLGXDO WKHUDS\ DQG RFFXSDWLRQDO \

OHQWDO KHDOWK H[SHULHQFHY DUHQ3XQGHU
XVXDOO\ WUDXPDWLF RU VWUHWVEXC® QI RR Zk
ODQJXDJH b2YHU WLPH D VKDUHG WKDW®WLQJ
HVWDEOLVKHY D FRQWH[W IRU WKBRNHH[SH!
VROXWLRQV WKDW DLG UHFRYHU\

7KH UHVXOWYV RI IROORZ XS VWXGQHV IRLY H
H[DPSOH D éYH \HDU IROORZ XS B\ @BLNNXC
WKDW FRPSDUHG WR VWDQGDUG FDUH W
DSSURDFK GHOLYHUHG

e b$ GHFOLQH LQ '83 GXUDWLRQ RI XQWL
WR WKUHH ZHHNV

e b7ZR WKLUG UHGXFWLRQ LQ DQWLSV\FKI

e b RI SDWLHQWVY LQ WKH 2SHQ 'LDO
UHWXUQHG WR IXO0O HPSOR\PHQW

e D)HZ QHZ VFKL]RSKUHQLD SDWLHQWYV $
GHFOLQHG IURP WR

e B$OPRVW QR XVDJH RI PHQWDO KHD¢
VHFRQGDU\ FDUH EHGYV

"lhx Z]JFHYx M]hx kh;[iM]hZHFx O]ZHx D;hHx Pix iHkx JIkx®]ekHhx 1
C;iHFX][xkOHxi;ZHxehP[DPeYHixiHkx]IkxP[xkOPixBO;ekH
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IOHx JliP[Nx .JYIkP][ix iHhgPDHx Pix hHie][iPCYHx M]hKaH[kP[N
O]ZHYHii[Hiix ;ix ;x ehP]hPkt x ;[Fx hHYPHqP[Nx O]ZHYHiik rOH[
O]ZHYHii[Hiix D;[[lkx CHxehHgH[kHFx /OHtx ; hHx; Yi]x hi¢][iPCYH
M]hx hHFIDP[Nx ;[Fx IYKPZ;kHYtx HYPZP[;kP[Nx h]INOR[N¥itPkOP[
kOHx CJh]INO*x "gHh;YYx kOHx iHhgPDHx iHHXix k]x I[FHHiQH
DO;YYH[NHix ;[Fx D]ZeYHsPkPHix ; h]I[Fx O]ZHYHii[Hiix k]&t"x kOH
PZe;Dkx][xM;ZPYPHix;[FxiP[NYHxeH]eYH" x;ixrHxiHH{MiH xkO; k
/Olhh]DXx hHiPFH[kix ;hHx D;kHhHFx M]htx /OHtx ilee]hRFH[Hi
kOhH;kH[HFx rPkOx O]ZHYHii[Hiix Ctx ;NhHHP[Nx eHhi][; YItrPN
eY;[i%x k; XP[Nx ; DkP][x k]x ehnHgH[kx KOHZx Mh]Zx CHDJARHNsH i
;[Fx rOHhHx kOPix Pix [lkx e]iPCYH x PFH[kPMtx ;YHRHh[
;DD]ZZ]F;kP][x CHM]hHx kOHx HgPDkP][x k;XHix eY;DH@ [@Hit
eh]gPFHx HZeY]tZH[kx ;FgQPDHx ;[Fx D;iHrlhXx ;[Fx r]hXx rPIO
HskHh[; Yxe;hk[HhixiIDOx;ix hPH[Fix]Mx ][F]["x iiHsx JZHYHii’
H;Zx;[Fx"eH[x ]]ht

YYID;kP][ix ik;xx rPkOP[x kOH@P[/Nx .JYIKP][i @ MIDkP
;FZP[PikHhx kOHx eh]DHiix [Mx Z;KDOP[Nx kOJiHx HY F¥BJHBRY
ehleHhkPHixrPkOxilPk; CYHxik]DXx;[Fxilee]hkx eH]e YBIx{HHFxK]
Z]qHxrOH[xkOHPhxDIhhH[kxeh]eHhktx[JEY][NHhxZHHKRK&HHFi

BHXrPYYx;YPN[x[;ZHFxik;xx Mh]ZxkOHx JliP[Nx.]YIKPKIMI[DKP][
P[k]x H;DOx [Mx kOHx M]lhx [KHNh;kHFx ]D;YPktx HKKJFXY]r
OJliP[Nx [HHFx k]x CHx Z]hHx H;iPYtx ;FFhHiiHFx ;ix e;hkxJHM[NYH
P[kHNh; kHFxi]YIkP][iI*@3D

ik;kHix .HhgPDHixMH;Zix;hHxhHie][iPCYHxM]hx hHe]h&Mx hHe; Phi
i[Fx Z;P[k; P[P[Nx KOHx DYH;[YP[Hiix ]Mx C]kOx P[kHhEX gkHh[; Y
;hH;ixIMxHik; kHi" xiPN[e]ikP[NxhHiP FH[Kixk]x;eeh]ekRAxiHhqP DHix@

ik;kHix "yDHhix O;gHx ;x I[PglHx ;[Fx ]MkH[x FHk;PYHF
I[[FHhik;[FP[Nx JMx kOHx [HHFix JMx hHiPFH[kitx & /OHt>P{kHE
HsDHYYH[kxe]iPkP][xk]xrlhXxP[x YP[HxrPkOx Y]CEMFPkietH[DPeYH
;[Fx rHx rPYYx ;YPN[x kOHZx Kk]x kOHx [kHNh;kHFx ]D¥Pktx
HPNOC]IhO]JFx[Hkr]hXit

JOHx H[;[Dtx ;[;NHZH[kx H;Zx Pix hHie][[PCYHxM]hx Z;[;  NP[N
H[Hh;Yx HHFix M[;[DPHi"x hHiPFH[kx H[N;NHZH[kx ;[F
[HPNOC]IhO]JFx P[ieHDKP][ix ][x JliIP[Nx]r[HFxY;[FxrPk O]lkx;
D;hHk; XP[NxiHhqPDHx /OHx H;Zx ilee]hkx hHiP FH[kix;Pk 2 [P[N
kOHPhx kH[;[DPHi¢x YPDH[DHix P[x ;x eh]Zekx ;[Fx ehkDkPqH
P[DYIFP[Nx iOHYkHhHFx O]liP[Nx eh]gPiP][*x /OPix PI[DYIFH
I[FHhk; XP[Nx eh]eHhktx ;IFPki"x iPN[e]ikP[Nx hHiPFH[Ki}< JkOHh
iHhgPDHix ;[Fx ehHiH[KP[Nx D;iHix k]x ; x h;[NHx ]Mx e;[H¥H[ilhH
kOHtx ;hHx ;FHgl;kHYtx O]liHFx ;[Fx ilee]hkHFx P[x YP[H>@®* KOHPh
[HHFit

M[;[Dtx ;[;NHZH[kx"yDHhixDIhhH[KYtxr]hXx][x;xe;kDO  xC;iPi*
/OHtx hHelhkx k]x kOhHHx ;hH;x Z;[;NHhi3x H[kh;Y" x ;ikx 6Hik!
[OPix kH;Zx Pix rHYYx e]PiHFx k]x ; YPN[x KOHP hx r]hO®HNWX; Y Pkt
ZJFHYx ;[Fx ik;hkx FHYPgHhP[Nx iHhgPDHix rPKOP[x RGHRMIPOP[
NhH;kHhxe;hk[HhiOPeit

[OPix H;Zx Pix hHie][iPCYHx M]hx XHHeP[Nx ehPq;kHx iEDR]IN
D][FPKP][ixI[FHhxhHgPHrxM]hxPZeh]gHZH[kx;[Fx eh]gPide]hk

;[Fx ;FgPDHx K]x hHiPFH[kix ;[Fx Y;[FY]hFitx /OPix P[DiIYIFH
Y;[FY]hF¢r[Hhx ]DDlePHhx YP;Pi]['x PZeh]gHZH[kx Nh;[ki ;[F
Y];[i" xOJliP[NxH[M]hDHZH[K xk; DXYP[Nxh]NIHxY;[FYInYPDH[IP[N
QOJliHix ]Mx ZIYkPeYHx ]DDle;kP][¢D;h;q;[x iPkHix ;[Fx ile e]nkP[N
kOHx rHYYCHP[Nx ]Mx hHiPFH[kix ;[Fx OHYeP[Nx i;qHxR KDt h
O]ZHit

x BHYYx [ZHix H;Z"x rOPDOx M]hZix e;hkx ]Mx kOHx *hP4jkHh
M;Zx £Z;[;NHhx ;[Fx ,x]JyDHhIC xr]hXix P[x;xr;txkO;kx D{xH;iPYt
CHx; YPN[HFxk]xkOHx ]D;YPktx HkrlhXxZ]FHY1
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B6HxrPYYxliHx .xehP[DPeYHix;[FxZHKO]F]Y]NtxK]xI[FHlk;[FxkOH
Z]ikx ;eehlehP;kHx NH[HhPDx MI[DkP][ix kO;kx D]IYFx CHkHBH
D]ZCP[HFx P[Kk]x iP[NYHx CYH[FHFx h]YHix /OHx kr]x DjHPHik
CHY]rx FHZ]likh;kHx OJrx ;kHiOH;Fx ;[Fx *YtZ]lkOx O;qH
;DOPHQHFxKOPI

6Hx rPYYx I[FHhk; XHx ;x iPZPY;hx OkHikx ;[Fx YH;h[Oehl;0@x P[
/Olhh]DX x DhH;KP[Nx ;x kr]x Jnx kOhHHx FHFPD;kHFx MIMKRE;
kH;Zix rPkOx iZ;YYx D;iHY];Fix ]Mx ieHDP{Dx D;kHN]hPEi>ORNO
P[kH[iPktx iHhgPDHx liHhix ]hx D]ZeYHsx P[FPqPFI; ¥txyKIX CH
O]ZHYHii[Hii"x hHeH;kx OliePk;Yx ;FZPiiP][ix ;[Fx ZH[k;Y x OH;YkO
ilee]hkHFx OJIiIP[Nx /OHiHx rPYYx k; XHx eY; DHx rPkOXéeikx M
kOHx 1Z;[x H;h[P[Nx.tikHZix[Hkr]hX?

3O0\PRXWK ,QWHJUDWHG &DUH 3DUWOG®NUYVVK
RI DSSUHFLDWLYH HQTXLU\ ZLWK WIHHG HC
VLIQLEFDQW RYHUODS EHWZHHQ UBWOVEK Q
SUREOHPV DGGLFWLRQ SUREOHPV KF
RéEHQGLQJ +RZHYHU WKH V\VWHP UXNWRQ
VDW LQ IRXU GLéEHUHQW GLVFUHMDMK HZDRK
WKHLU RZQ VSHFLDOLVW VWDé FRPPLVVLR:

7TKURXJK D VLPLODU +/6 DSSURDFK HNVWH\ @
QHZ T&RPSOH[ 1HHGV 6SHFLDOLVW®RHW®R
XQGHUWDNH WKH PRVW FRPPRQ YIROXH D
IXQFWLRQV FRPPLVVLRQHG IURP D VLQJOH

7KH DSSURDFK VDZ VLJQL&FDQW WHG XFQG R
DOFRKRO WUHDWPHQW FRVWV D DDRBSUR
DOFRKRO '1$ UDWHV LPSURYHG RXWRRPH
UHGXFWLRQ LQ IIDLOXUH GHPDQGVLGRBP WA
LQ RWKHU KLJK FRVW DUHDV Rl WRH ELGHI
DWWHQGDQFHV DQG KRVSLWDO DGMRIUVVLF
e ZHUH GHOLYHUHG ZKLOVW LPISH\RY LC
VDYLQJV ZHUH UH LQYHVWHG LQ HQWLKHY
ZRUN

*DWHVKHDG &RXQFLO XVHG +/6 WR LPDJLC
UHVSRQVH WR GHEW b7KH\ LGHQWIQ®WMEG D

ZLWK WKH KLJKHVW OHYHOV Rl FRXWRLY WI
GHEW OHYHO DV DQ LQGLFDWRU Rb HRWKKHIW
WKDQ UHVSRQGLQJ LQ D WUDGLWLFRHIDMD® 1H.
SURFHVV ZD\ Rl VHQGLQJ OHWWHVVDFR XU W
HYLFWLRQV WKH\ IRUPHG D PXOWVL&MMFQSC
RI D FRXQFLO WD[ RiIFHU KRXVLQJ RIFHU
&$% ZRUNHU DQG PHQWDO KHDOWK BERUNHL
WHDP ZDV WR EXLOG D UHODWLR@WGKER ZLW
GHVLJQ D VROXWLRQ WR WKHLU GHEW SUREC

7KH WHDP ZHUH JLYHQ WZR KLJK OHFKO ER
WKH\ PXVW RSHUDWH GRQ W E UWWIOENR WMKON O
KDUP DQG VRPH KLJK OHYHO RSHUDWLQJ Sl

e PRQIW DVVHVV SHRSOH

e b6WDUW E\ EXLOGLQJ D UHODWLRQV}
XQGHUVWDQG WKH SUREOHP

e PbODNH GHFLVLRQV ZLWK SHRSOH QRW W]

e bR QRW PDNH DQ\ RQZDUG UHIHUU]
H[SHUWLVH LQWR \RXU WHDP LI \RX QHH

e b&DSWXUH WKH OHDUQLQJ LQFOXGLQJ V
LQ WKH VI\VWHP WKDW DUH SUHYHQWLC
SUREOHP

%\ PDSSLQJ WKHLU OHDUQLQJ WKHWQIX ZDV
EDUULHUV ZKHUH WKH ZLGHU HQYLURQPHQ
VROYLQJ UHVLGHQWY SUREOHPV IROLHRIDPS
GHWHUPLQHG WKDW WKH\ VKRXO G ULUYHIFUW D
EXW WKH XQGHUO\LQJ SUREOHP ZDW® WKH
PHQWDO KHDOWK SUREOHP b7KLVRDBB®RZHC
WDNHQ WR WUDQVIRUP DQG DGGUHVV VI\VWHI

7KH\ DOVR PDSSHG WKH IUHTXHQF\ RIKR\DHD X
DFWLRQV WKDW KHOSHG VROYH UHVLGHQ\
LQWHOOLJHQFH WKH\ ZHUH DEOH WRBRVHUHD)
‘RUNHU EOHQGHG UROH ZLWK WKH WNIHOO |
PRVW I[UHTXHQW YDOXH DFWLY HWLEHM L WK HV
SURFHVV 8QLYHUVDO &UHGLW $SSOQEDKVLRQ
PDNH KRXVLQJ DOORFDWLRQ GHFLVL®QV D
KHDOWK DQG GHEW DGYLFH DQG VXSSRUW

7KH SLORW FRQFOXGHG WKDW XS W& WRRI E
WKH FRKRUW KDG EHHQ LQFRUUHBWRBOHDG
VXSSRUWHG E\ WKH WHDP UHSRUWH® WKWDW
DQG WKHLU ZDV EHWZHHQ D UHBXFWLR
ZLGHU VHUYLFHVY LQ WKRVH ZKRP WKH SLORYV
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IPYFP[Nx ;[Fx MIhkOHhx FHgHY]eP[Nx ]Jlhx HSPikP[Nk@&hHDINHF
eh]gPiP][x;kxY]D; YPktx YHQHYX; h]I[Fx* ix Pix][Ytx k@tikx ik; NHx P[
kOHxeh]DHiitx [x]hFHhxk]x FHYPgHhx P[kHNh; kH D YA [HFx k]
H[ilhHx D]YY;Clh;kP][x ;[Fx P[kHNh;kP][x CHkrHH[x kKOHZ kK 6H
iHHxkOhHHxehPZ;htxZHDO;[PiZixk]x; DOPHgHxkOPI3

€1x [kHNh;kHFx HFPD;Yx H[khHix/&E iC

JIhx ix;hHxeY;[[HFx P[x/Olhh]DX x]J[HxeHhx* xY]D; YPkt xrPkO
kOHx{hikx ;kx JhhP[NO;Zx][x kh;DXxK]x ]JeH[x P[x [Ytxsse M]YY]rHF
Ctx ixM]hx JnhP[NO;Zx;[Fx/PYClhtxP[xeeef x;[Fx h;t ixP[xees 1
;DOx % rPYYx ;Dkx ;ix kOHx OOICOx M]hx eh]qPiP]M{NktkHFk
iHhgPDHix ;kx Y]D;YPktx YHQHYx ;[Fx rPYYx eh]qP FH%[NHpP TR x
D]ZZI[Pktx ;[Fx ZH[k;Yx OH;YKO'x D;hHx FP;N[JikPDx ;[F
Jke;kPH[kixiHhgP DHixk]NHKOHhxrPkOxie; DHxM]libd BRG] lei
;[Fx IhN; [Pi; kP][ix k]x JeHh; kHx Mh]Zx ;[Fx P[x KOHx D;iH#¥x /PYClht’
kOHx YPCh;htx ;[Fx /PYClhtx ]ZZI[Pktx ICtx kx YH;ikx ][M]Mx kOH
HsPikP[Nx *xilhNHhPHixrPkOP[xkOHxY]D;YPktO¥x]etPikHxMh]Z
kOHx “xClkx;YYx]kOHhxiHhgPDHixrPkOP[xH;DO¥xGHR)};PY;CY
K]x;YYx hHiPFH[kix rPkOx kOHx Y]D;YPkt x ;[Fx P[x Z[tx DhiINO
rPFH!

BHx iHHXKOHx  ix;ix DhPKPD;Yxk]x hHeY;DHx ; NHP FNKMBRKkH
:kkh; DKP[Nx kOHx CHikx rlnXM]hDHx K]x /Olhh]D X [F¥]ikehP[kx P[
rOPDOx Mh]lkx YP[Hx DYP[PD;Yx ;[Fx hHiPFH[kx M;DP[R:CH;xx
HZe]rHhHFxK]x FHYP gHhxMIhkOHhxkh; [iM]hZ; kP][x ; [FRP[KP][x ]M
iHhgPDHi

"[DHx Y;I[DOHF x Q]rx kOHx CIPYFP[Nix MI[DkP][x rPY YR[IBI}kk]
Hq]YgH" x D][ik;[kYtx hH|HDKP[Nx kOHx hHgIPhHZH[Kix FMxYkD Y
D]ZZI[Pkttx6HxrPYYxIiHX]D; Yx [ZZI[PkPHix]Mx*h; DkPDHk;[FxKkOH
JZZI[Pktx -HMHhH[DHx ;[Fx [gHikZH[kx [;hFi % iHkx Jlkx P[
O;ekHhx f x k]x H[ilhHx kO;kx kOPix Hq] YIkP][*x hH|HD KA XHhHiki
;[FxkOHxgPHrix]MxhHiP FH[Kix; [Fxik;xt

o1x [KHNh;kHFx ]D;YPktx HkrlhXixkOh]INOx ]ZZI[PKPHi x]M
*h;DkPDHxE [*iC

x XHtx;PZxPixk]xH[ilhHxkO;kx]lhx OH; YkOx;[Fx D; hbk]nDHx D;[
iHHXxKOHZiIHYgHix;ixe;hkx]Mx][Hx Y]D; YPktx OkH; ZEWHIHMx rO]
HZeY]tix kOHZx Jhx rO;kx KOHtx O;gqHx CHH[x HZeY]tHFx k] M
r;[kx]Ihxik;xxK]xrlhXxI[FHhxkOHxi; ZHx DIYKIhHx; [FxKk] x CHxI[PKkHF
Ctx KOHx i;ZHx qPiP][x ;[Fx ;PZi" x P[x e;hkPDIY;hx OHXpPH{ithH
kO;kx Y]D;Yx eH]leYHx ;hHx ilee]nkHFx k]x ; DOPHgHx PR k
Z;kkHhixk]xkOHZz1

60PYikx;xDO;[NHXx]MxDIYKIhHXrPYYx k; XHx kP ZH*K]x kDB RHx¥; hH
XHtxikHeix; Y][NxkOHxr;ttx ]ikx OH;YKOx;[FxD;hHxik;R{q]YqHFxP[
eh]gPFP[Nx D]ZZI[PktEC;iHFx D;hHxrPYYx F]xi]x][x;x Y]ERPktx C;iPi
;[FxeY;DHxkOHZiHYqgHixrPkOP[x;xY]D;YPktt

MH;ZixrPYYxrlhXxk]NHkOHhx;ixe; hkx]Mx; xiP Mk, kHFx |D, YPkt
HkrlhX x/OPix rPYYx CHx FHqHY]eHFx kOh]INOx hHY;kP][iOfx CIPY
Clkx ;Yi]x kOh]INOx kOHx FHgHY]eZH[kx JMx eh;DkPkPJHREC;
D]ZZI[PkPHix ]Mx eh;DkPDHx rO]x rPYYx ZHHkx K]x P[MxkRH

;[Fx eh]CYHZEi]YgHx .k;xx rPYYx CHx H[;CYHFx Kk]x r]hX}i ;Dh
1hN;[Pi;kP][; Yx CJI[F;hPHix i]x kO; kx P[kHNh;kHFx i]YIRfPx D;[x CH
FHgHY]eHFx HIilhP[Nx kOHx hHFIDKP][x ]Mx O;[Fx JgHhixDMHE
hHMHhh; Yix k]x ]JkOHhx iHhgP DHitx /OHx {hikx eh; DYPEPHktHIM
eh;DKPDHxrPYYxCHxkHikHFxFIhP[Nxeeesl

6Hx rPYYx ;Yi]x I[FHhk;XHx ;x hHgPHrx JMx DIlhhH[kx /%P&h]gP
P[DYIFP[Nx;DDHiixk]x;[FxeHhZPiiP][ixrPkOPfkZ"[H x P[xfhFH
M]hx ik;xx k]x Z]nHx H;iPYtx gPHrx ;[Fx iO;hHx P[M]hZ; KM%, KHFx k]
kOHx eh]gPiP][x [Mx D;hHx [KHYYPNH[DHx Mh]Zx ]IisNfitikil x kO; k
DIhhH[kxhHikhPDkP][ix P[x.tikZ"[HxZH;[xkO;kx HsPik{N; Zix D;[

I[Ytx gPHrx HYHZH[kix JMx e;kPH[kx hHD]hFix eHhk;P[P{N«OKPh
DIhhH[kxkH;Zxk;iXx/OPix Pix P[x FleYP D;kP][x ]MkgliXkix CHP[N
h;PiHFx P[&kZ"[H x Ctx FPxHhH[kx kH;Zix M]hx kOHx i;ZHx e;kPH]
D;liP[Nx I[[HDHii;htx ;FFPKP][;Yx rlhXY];Fx ;[Fx e]kH[kP ;YYt
r;ikP[NxkPZHx;[FxhHi]lhDHit

1% :hHx JNFPLKP][X:[Fx.PINYHx [KHNh:KHFx :hHx*Y; [it

HYPgHhP[Nx NH[IP[HYtx P[kHNh;kHFx ;[Fx CHie]XHx i[MKkK]
hHiIPFH[kix Z;tx hHgIPhHx P[elkx M]hx Z;[tx FPxHhH[kx HKiiM*x kOH
/x D]I[DPYx ;[Fx kOPhFx iHDk]htx Thx D]ZeYHsx e;kPHM[KOPI
hHgIPhHix kOHx FHgHY]eZH[kx IMx iP[NYHx iO;hHFx D; iAM[kiH
;[Fx eY;[[P[Nx ;[Fx HSDHYYH[kx D;hHx D]JhFP[;kP][*x [xik&x “xrH
rPYYx FHgHY]ex ;[Fx kHikx ;x iP[NYHx eh]DHiix M]hx ;iiHkZHF
iP[NYHx D;hHx eY;[x M]hx hHiPFH[kix rPkOx D]ZeYHsxKHHHKOHN
rPkOx ;x [;ZHFx D;hHx D]]hFP[;K]htx /OHX rlhXx rPYYx Rtk .
ePY]kix ;ix i]7ZHx D;hHx D]IhFP[;KP][x rPYYx k; XHx eY; D¥®®kOH
FHgHY]eZH[kx;[FxKkHikP[Nx]MxCYH[FHFx;[FxNH[HhP B:ABMHx[Hsk
iHDkP][C*

60HKOHhx ; xieHDP{Dx OD;hHx D]JhFP[; K]hOx h]YHxHFix HPGIP{ Yi]
CHxhHgPHrHF xClkxPMxkOHxik; hkP[Nxe]P [kx PIRKDH<RHrHKO; [
kKOHPhx O[HHFOx Jhx OD][FPkP][O" x rHx H[qPi; NH Xk K HFER[[F
DJINFP[;KHFx r;tx ]Mx r]hXP[Nx ;Dhliix MI[DkP][ix iO]IYFx H[;CYH
s[tx J[Hx IMx ;% [IZCHhx JMx eh]MHIiP][; Yix K]x [[FHhk; XHx®Hx h]YH’
rPkOxkOHxZ]ikx;eeh]ehP;kHxeHhi][xYPXHYtxk]x GARgPHPXrO]
O;ix ZJikx D][k;Dkx rPkOx kOHx hHiPFH[kx 6Hx ;Yi]x FPiBID;hH
DIINFP[;KP][x;[Fx.P[NYHx [KHNh;KHFx ;hHx*Y;[ix P[4k&€D][KHskx]M
O]ZHxD;hHx;[Fx6HYYCHP[NxH;ZixP[xkOHx[HskxDO;ekHht

PNIhHix 11x EkOHx DIhhH[kx iHhgPDHx Y;[FiD;eHCh{P<IPNE; [
[KHNh;kHFx ]D;YPktx ]JFHYCx JgHhYH;Mx FHZ][ikh;kHx ;[F
I1ZZ;hPiHx kOHx DO;[NHx rHx r;[kx K]x iHHx ; kx KOHx H[Fx |@lxHx 1
IOHhHx rPYYx CHx MHrHhx kH;Zi"x ;[Fx kOHx q;ikx Z;W§hR@i#d M
kH;Zix rPYYx HPkOHhx CHx HZCHFFHFx rPKOP[x KOHx»< [KBtNFkHF
HkrlhX xThx; YPN[HFxK]xPk" xFHYPgHhP[NxP[KHNH X KFXD; YPktx]h
[HPNOC]IhOJJFx YHgHY*x 60HhHx kH; Zix hHZ;P[x iHe; h; KHibbErPYY
CHxCh]XHhHFxCtxkOHxY]D; YPktt
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[x*O;iHx xrHXrPYYxCIPYFx][x YH;h[P[NxMh]ZxkOH®LZ MHx eP Y]ki
IMx*O;iHx x K]x Z]gHx Mh]Zx D]YY;C]h;kP][x kOh]INOx KHith; kHF
1D; YPktx HkrlhXxKk]x FHgHY]ex NH[IP[HYtx [Hrx CYH[FHF#Hix kO; k
D;[xFHYPgHhx;xh;[NHx]MxD]ZZ][xMI[DKP][ixDIhhH[k¥t¥PgHhHFxCt
FPxHhH[kx eh]MHiiP][;Yx h]YHix ;[Fx JhN;[Pi;kP][i"x P[*HHhx K]
ZP[PZPiHx kOHx FPxHhH[kx [IZCHhix ]Mx kH;Zix ;[Fx P[FPGRKO;k
[HHFxK]xCHxP[q]YqHFxK]xD]EFHiPN[P[Nxi]YIkP][ix HPHBKH[Kit

6Hx rPYYx iHHXx K]x ;YPN[x D]ZZPiiP][P[N"x N]gHh[;[DHx ;[F
hHiJInDHix ;kx Y]D; YPktx YHQHYx ;[Fx DhH;kHx iP[N A& }iX;&Y;DH
CIFNHKixMh]ZxrOPDOx;YYxY]D;YPktxeh]gPiP][x Pi*PJEE/OPi
rPYYx;YY]Irxi;gP[Nix Mh]Zx ehHgH[KP][x ]Mx M; P YIhHKE [CHx hHE
P[gHikHFx P[x Z]hHx ehHgH[KP]["x DhH;kP[Nx ;x gPhkl]iRkElgH
MHHFC;DXxY]]et

*O;iHx xrPYYx;Yilx iHHx KOHx Hik; CYPIOZH[K" x M]X KDPRNKHIKP[N
;[Fx YH;h[P[Nx Mh]Zx *O;iHx “x ]Mx ;x MIYYtx Y]D;YPREER|I[F
H;DOx]MxKOHx M]lhx* iCx P[KHNh;KkHFx ;[Fx D]]hFP[; KHIF$kO % ;[F
D;hHxitikHZ1x HtxHYHZH[KixrPYYxP[DYIFH?3

JIhFP[;kHFx ;[Fx P[kHNh;kHFx eY;[x ]Mx ilee]hkx M]hx k&]i
rO]xhHgIPhHxPKkxExM]YY]rP[Nx;[txe]P[kx]Mx;DDHii¥a

o leelhkxeY;[ixP[DYIFHx;xZPsklhHx]MxhHiJlnDHix Ex NN
P[PkP;YYtx][xrO;kx Pix;q;PY;CYHxrPkOP[x kOHx D¥ Pkt
I[YtxD][iPFHhP[Nx M]hZ;YxiHhqPDHix ][DHx; YY x ]kOP{lix ek
O;gqHXCHH[xHsO; likHF%4

o "[Hx eh]MHiIiP][;Yx k]x O;gqHx JgHhiPNOkx M]hx DI]JhFP[;kP[
ilee]hkxrOH[xD]ZP[NxMh]Zx[IZHh]lixi]lnDHi%a

o ik;CYPIOZH[kx ]Mx ;x [IZCHhx [Mx NH[HhPDx h]YHix rPkOx
D;e;CPYPktx K]x eh]gPFHx kOHx OPNOHikx MhHgIH[Dtx
:DKPgPKPHIOx :kx J[Hx kPZHx r]hXP[Nx P[x D]YY;C]rkkP][*
hHiPFH[kix k]x OHYex iJYgqHx kOHPhx eh]CYHZi"x ehHqr
Jir; AFxhHMHhh; Y x;[FxOM; PYIhHxFHZ;[FO

e YYx eh]MHiiP][;Yix O;qP[Nx ikhH[NkOx C;iHFx D][qHhi]kP]
kO;kx M]DIix ][x O]rx CHikx k]x FHYPgHhx rO; kx Z;kkHhi® K] x k
eHhi][%4

e -HZ]q;YxMx hHMHhh;Yix k]x ]kOHhx iHhqP DHix JeHh;k@x rP
KOHx Y]D;YPktx Ex ZH;[P[Nx hHFIDHFx r;PkP[Nx kPZHix ;[F
hHFIDKP][x]MxeH]eYHxNHKKP[NxK]xDhPiPixe]P[k¥a

e H;h[P[NxDIYkIhHxHZCHFFHFxrPkOP[xKOHxr;txik;xx rJEXx
gP;x .x;eeh];DO%

o k;xx rPkOP[x Y]D;YPkPHix CHP[Nx ;CYHx k]x Ch]XHPikieHDF
ileelhkx H;iPYtx ;ix ;[Fx rOH[x hHgIPhHFx k]x eh]qP FHx [EHYiP
CHie]XH xP[kHNh;kHFxD;hH?

o k;xx]eHh;kP[Nx;Dhliix JaN;[Pi;kP][; Yx CJI[F;hPHix IP FYt
:[Fx |[HsPCYtx k]x eh]gP FHx kOHx CHikxi]YIkP][ix MJHRF[EPq
rPKOP[xkOHxY]D; YPkt¥

e *h]DHiiHix M]hx JgHhD]ZP[Nx C;hhPHhix ;[Fx DO;YYH[NHix K]
DO;[NHx P[x eY;DHx ;ix e;hkx ]Mx [Hrx itikHZx N]gHh[;[DH
;hh; [NHZH[ki%a

o /x itikHZix kO;kx ilee]lhkx KOHx [Hrx r;tx ]Mx P[kHNh;kHF
Y]D;YPktx r]hXP[Nx P[DYIFP[Nx kOHxiO;hP[Nx ]Mx B[*KhZ; kP
;YYxeh]MHiiP][; YixP[g] YgHFxP[xkOHxFPhHDkx P RHE{ixhH

/OHx%i0;eHx]MxkOHxD;hHx;[Fxilee]hkxitikHZxeh]qP FHF(D; YPkt
rPYYx D]kP[IHx k]x Hq]YgH!x /OHx FHgHY]eZH[kx ]Mx D]REZI[P
H[N;NHZH[kx ;ix FHIDhPCHFx P[x DO;ekHhx ,xrPYYx OfiNexK[3 K
kOHxitikHZxhH|HDKkixrO;kxZ;kkHhixk]xY]D;YxeH]eYH?!
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/OHx PZe;Dkx JMx kOHx OH;YKOx ;[Fx D;hHx itikHZx r]hXF
ehHF]ZP[;[kYtx ][x Y]D;YPktx M]lkehP[kix P[x ;x D]JhFR{fkx ;[F
P[KHNh;kHFxr;txO;ix;YhH; Ftx CHH[xkHikHF*x@/OH x x| FrtixPix ] [H
IMxZ;[txHs; ZeYHixkO;kxFHZ][ikh;kHxkOHxe]rHhx]Mx PKHKP][>; k
Y]D;YPktxYHqH YD

IOHx D;iHx ikIFtx hH|HDkix kOHx CH[H{kx k]x kOHx P[FR ¢ ROH
itikHZx ]Mx ;x eHhi][x YHFx ; [Fx D]JhFP[;kHFx ;eeh]; DOx ERM]rP[N
X;[Fx 1Z;[x H;h[P[Nx.tikHZxehP[DPeYHit

IOHhHx ;hHxiPN[P{D;[kx; Z]I[kix IMx r;ikHx P[x kOHx DIhk#itikHZt
;eeP[Nx O]rxkOHx DIhhH[kx OH;YKOx ;[Fx D;hHx itikHZ x HHix k]
eH]eYHx iO]rix HskhHZHYtx OPNOx YHgHYix ]Mx ClhH;IDIijDtix
Hs;ZeYH x  PYY;htx Jkk;Zx /-;FPD;Yx HYeCx Z;eeHFx kC
P[q]YgHZH[kx ]Mx ¥CYPDx .HhgPDHx rPkOx ][Hx OD]ZEPM5OKRVI;
IO]rHFx kO;kx lex K]x Feix IMx kPZHx ;[Fx hHi]lnDHx r;ix ieH[kx ][
eh]DHiix;[FxCIhH;IDh; Dt xrPKOx][Ytxesix]MxkPZHxieHkx][xFPhHDk
ilee]hkx Jkk; ZOixDO;YYH[NHxK]xkOHxitikHZxr;ixKk]x lgHihiHxkOHiH
{NIhHI" xi]x FeTx]MxkPZHx ;[Fx hHi]lhDHxr;ix elkxk]x N]]F xliHx/OH
D;iHxikIFtxCHY]rxhH|HDkix ]kk; Z%2ix]CiHhq; kP][i*

HIPN[P[NxKOHx itikHZx ; h]I[Fx rO;kx Z;KkkHhix ;[Fx H[; CYP[Nx ik; x
K]x rlhXx P[x ;x r;tx kO;kx hHie][Fix k]x rO;kx Z;kkHhix M]DIHix ][
hHZ]gP[Nxr;ikHx ;[Fx M]DIIP[Nx][x rO;kx ;FFix g; YIHx ix kOHxY;ik
D;iHxikIFtxFHZ][ikh;KHF xkOHx; DKP][ix]Mx][HxP[FP & rlhXP[N
rPkOx kOHx eHhi][x K]x O;gHx ;x NJ]]Fx D][gHhi;kP][x ;[Fx {[F[Nx kOH
hPNOkxi]YIKP][xk]xFHYPqHhxrO; kxZ; kkHhHFxK] >k ¥R fFHRIY KHF
P[x iPN[P{D;[kx PZeh]gHZH[kx M]hx kOHx eHhi][*x kx ViYkHFx P[
hHFIDHFxhHYP;[DHx][xiHhgPDHi*

" ZDV LQWURGXFHG WR WKH 7LOEXDP DQG &Kk
+HU PHQWDO KHDOWK KDG GHFOLQHG V
HPHUJHQF\ VHUYLFHV VHYHUDO WLRHV GDL
FDOOLQJ WKH /RFDO $UHD &RRUGUGDWRU

+RXVLQJ WKH *3 OHQWDO +HDOWK DQG Q
VHUYLFHV 6KH ZDV NQRZQ WR 6DIHJXDUGL
DOVR EHHQ DUUHVWHG WZLFH IRU PLVXV
VHUYLFHV 6KH KDG KDG VHYHUDOHGHOW DO

EXW GLG QRW &éW WKH WKUHVKROGIR&KH KD
FRXQVHOOLQJ EXW ZDV QRW VXLWDEQHG+HU
DQG VKH ZDV VWXFN RQ RQH &RRU RIHKHU K
WR JHW RXW 6KH KDG RQJRLQJ IVOWHWRFLI
ZLWK QHLJKERXUV 6KH ZDV XQDEO®WWR EL
SURSHUW\ DV VKH ZDV LQ GHEW 6KH ZDV LQ

$ PHPEHU RI WKH &/6 WHDP ZHQW WR VHH
FRQYHUVDWLRQ ZLWK KHU ,W ZDVYRIRRSRUWTE
UHODWLRQVKLS DQG JDLQ WU XVWLWKURKX JK
SRVVLEOH WR XQGHUVWDQG ZKDW KZFDZ/ LPSR
VKH PLJKW EHVW DFKLHYH LW 7KIRM LQFO X
IRUPDO DQG LQIRUPDO DVSHFWV WRRRQH RY
H[DPSOH VKH ZDQWHG WR EH DEOH WR PF
ERRUHG SURSHUW\ DQG HQMR\ D JDUGHQ |
FRQWDFW ZLWK KHU IDPLO\ ZLWK ZKRP VK
HVWUDQJHG

7KH &/6 ZRUNHU FRRUGLQDWHG WKGHGBHVSRQ
OLDLVLQJ ZLWK +RXVLQJ OHQWDO,WHDOWRK D
OHG WR ' KDYLQJ D SHUVRQDO EXGX®I® ZKLF
HPSOR\ DQG FKRRVH ZKR VXSSRUWK&KHU 7
SURYLGHG ' ZLWK D FRQWDFW WHK DHD WKWHK HR X
QHHGHG WR WDON WR VRPHRQH

7KH &/6 ZRUNHU VSRNH DERXW "V H[SHUL

I6KH FULHG DV VKH UHEHFWHG RQ KIK®W D E
EHHQ LQ ZKHQ ZH é6UVW PHW DQG KRDWKH F
WKH WLPH VKH ZDV H[FLWHG WR VBORL PH D!
DOO WKH QHZ WKLQJV VKH KDG EURMJKW V
VSRNH DERXW SODQV IRU KHU JDUGHQ WK
SURMHFW 6KH H[SODLQHG WKDW RKHIW WRPL O
KHU DQG QRZ RQFH D ZHHN KHU DQEQKKU VL
DQG DUH EXLOGLQJ WKHLU UHODWLRQVKLS E
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60;kxF]xrHx; DOPHgHxPMxrHxD][kP[IHxk]x F]xZ]hH x kit Z#®H

€1x NhHHZH[kx]MxkOHxehP[DPeYHi xq; YIHix; [Fxeelkk]IkxP[xkOPixDO:ekHhxP[D YIFP[NxkOH x (i MM XEP: Pkt xrhXP[N

«1x xhHgPHrxJMxN]gHh[; [DHx; [Fx; DD]I[k; CPYPktx; hit{EH[kixK]xilee]hkxkOHxeh]e]i; Yix; [Fx; ixeh]kHDKP][xM]ZxD]YY;eiP [NxC; DXxP[xk]
kOHxO]YFOxitikHZ*

ix x D]ZZPkZH[kx k]x :x FPikhPCIkHFx YH;FHhiOPex ;edbk [JFx FHQ]YgP[Nx FHDPiP][x Z;XP[Nx ;IkO]hPktx ;[Fx : DIRJCPYPktx F]r[x k]
hHiIPFH[kxM; DP[Nxik;xxrPkOxMhHHF]Zxk]x; DkxrPROPIHExCh]; FHhxehP[DPeYHix;[Fxq; YIHixMh; ZHr]hXt

1 leeJnkx]MxkOHXliHXMxkOHx .xZHKOJF]Y]NtxiHKislr PkOP [xkOPixDO; ekHhxK]xDhH; kHxNHIP[HY t[HF@ HiffixkO; kxD; [xFHYPgHhx;
Ch]; FHhxh; [NHx]MxOP NOxMhHgIH[DtxOq; YIHOx ORI FYiXtx FHY P gHhHFx Ctx FPxHhH[Kkx]hN; [Pi FREKIFXZ]it

»1X*N]KHDKP[Nxik;xxrOH[xkOHtxk; XHx; xhPiX" xkht @RZINk[Hrx; [FxF]x[JkxilDDHHFxP[x]hFHhxk]xDhH; kH¥:kBHx]MxP[[]g; kP][*

...1x lee]lhkx M]hx ; x hHgPHrx JMx DIhhH[kx /x;[Fx x;RZFNkix k]x DhH;kHx Z]hHx P[kHNh; kHFx e;kPH[k¢ DY PHxitiKIBZix k]x M;DPYPk;kH
;eeh]ehP;kHxi0;hP[Nx]Mx P[M]hZ;kP][x FPhHDKkYtx R &P H[k DYPH[k¢hHIPFH[kx D;hHx K]x ; Y'Y x P RQ@HFER RHNh; kHFx D;hHx ]Mx kO; k
P[FPQPFLY

t1x leelhkx P[x ehP[DPeYHx JMx hHiJlhDHx CHkrHH[x JH® ]I k]x DhH;kHx iP[NYHx Y]D;YPkt;eY;DHx C;iHFx GIEfMHkNhHHZH[kx K]
e;hkPDPe;kHxP[xMIhkOHhxrlhXxk]xHseY]hHxO]r ZRitikkkikZ x D IhhH[kx CIFNHKP [N x; hh; [NHZH[kixk]x P [k HHExe]] Y HFx CIFNHKkit

F1x NhHHZH[kxK]xe]]Yxij]qHhHP N[ktxCtx]hN;[Pi;kP][xkPhH;kHxi]gHhHP N[kt x;kxeY;DHx;[FxY]D;YPktxYHqHY
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1IDWLRQDO 9RLFHV 3ULQFLSOHV IRWD LQOOMHEIMDWWG GDWHRU LQWHJIJUDWHG $DUH _ 1DWLRQDO 9RL

:LOOLDPV ( %XFN ' DQG %DHROW K*L QDI DBDUWV KHV ™" .LQJV )XDAZ NLQJI¥YPQOG REIHXDBXEOLFDW
DUH KHDOWK LQHTXDOLWLHYV

7KRUVWHQVHQ :ROO & HOOLQGV*UDKRPXPS 8QGHWUVWDQGLQJ ,QWHQUIWWRLRQG KRZD WR IWRW St

FRPPXQLWLHV .LQJV )XQG 8Q 6 ¥LIVOMDEDGH. @WLQWHJIJUDWLRQ KRZ | WHRP CSLHVRSIO® WWR @ GRPENQL W
.LQJ V )XQG NLQJVIXQG RUJ XN

%RXOW & %RXOW / % ORUDQKLVWD DQRZ&AMQIDULQ & ) $OUWNQGRE LNVHBXWSDQLEF®HQW JHULDW
PDQDJHPHRWUQDO RI $PHULFDQ *HULDWULF 6RFLHWI

6HLNNXOD - $ODNDUH % BDOWRGH® 'LDORIXHRGSURDFK 7UH@GVBHRWLBUDQENSEHINKOWYV RI
JROORZ XS RQ )LUVW (SLVRGMKEFOLQRSHADHOBUBIFKRORJII-D@XGDIXFKLDWUI 9
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/OHx O]ZHx Pix P[DhH;iP[NYtx CHD]ZP[Nx ;x DhPkPD;YNt{kPZe
iHKKP[NxP[xrOPDOxKk]x FHYPgHhx OH; YKOx ; [Fx DhtRIKB{RFx i
IIhx eJelY;kP][x ;NHi"x ;x NhH;kHhx eh]e]hkP][x ;hHx YPXKX [HHF
P[kHNh;kHFxD;hHxP[kHhgH[KP][ixFHYPqHhHFx; kxDHBH®Z; t
IMKH[xCHxkOHxZ]hHx;eeh]ehP; kKHxiHkkP[NxP[xrOF¥RatKfD ; hH3

e kx Pix KOHx H[gPh][ZH[kx P[x rOPDOx rHx YPqH"x ; YWP [N
JiHIZH[kx ;[Fx eY;[[P[Nx k]x k;XHx P[K]x ;DD]I[kx i]DP;Y
;[FXH[gPh][ZH[kxM; Dk]JhixkO; kxPZe;Dkx][x]IhxrHYYCNP][

o kxPixkOHxiHKkP[NxP[xrOPDOxrHxMHHY xZ]ik jialEik; [Fx|
hHIPFH[ki"x hHDHPQP[Nx D;hHx ;kx O]ZHx Pix ehHMHh;C®
Z]lhHx D][gH[PH[kx K]x ;x QlJiePk;Yx Jhx hHiPFH[kP;Yx D;
;FZPiiP][

e  HYPgHhP[Nx D;hHx rPkOP[x kOHx O]ZHx eh]Z]kHix kOHx FF
;[Fx P[FHeH[FH[DHx ]Mx ]lhx hHiPFH[ki"x NPgP[Nx kOF
Z;sPZIZzxD][kh]Yx]gHhxkOHPhx]r[xYPgHi!

[xkOPixDO;ekHhxrHxFPiDliixkOHxk]eP D x]MxP [kBiiih kARY P gHhHF
tkx O]ZHx ;[Fx iHkx Jlkx Jlhx eY;[ix k]x kh;[iM]hZx ;[Fx MIhkOHh
P[KHNh;kHx O]ZHx OH;YkOx ;[Fx D;hHx iHhgPDHix C;iHFxH|[x
iIDDHiiMIYx6HYYCHP[Nx/H; ZixZ]JFHY xeP Y]k

"lhx HsPikP[Nx OH; YKOx ;[Fx ; FIYkxi]DP;Yx D;hHx O]ZHedb]gPIFHhi
O;gHxF][Hx;xZ;N[P{DH[kxW]CxP[xD][KP[IP[NxK]xFH¥P dithFIhP[N
KOHx HskhHZHYtx DO;YYH[NP[Nx DPhDIZik;[DHix ]Mx kOE& "5
e;[FHZPDx JrHgHh'x kOHx r;tx rHx O;gHx OPik]JhPD;YYt
D]ZZPiiP][HFx ;[Fx FHYPgHhHFx D;hHx ;kx OJZHx Pix C;iHPx ;][
Mh;NZH[KHFHrx*CYPDx ;[[NHZH[k ~ xKPZHx;[Fxk;iXxZ]JFHYxKO;l
Pix JIkF;kHFx ;[Fx P[HyDPH[k!x H;YkOx ;[Fx D;hHx FHYBqiKhH
iJZH][Hx P[x kOHPhx O]ZHx Pix FHYPgHhHFx C;iHFx ][x rOHQHHh
eHhi][xPixHYPNPCYHxM]hx;xe; hkPDIY;hxiHhqPBEIKiBthGRO*k CHP[|
FHiPN[HFxK]xhHie][Fxk]xiHkx[HHFix;[FxD][FPkP][i

ix ;Yi]x FPIDIliiHFx P[x O;ekHhx 1 x kOPix ;eeh];DOx O;H¥ Kk]x ;
Mh;NZH[KHF&][HxiPwHx {kix ; X¥@ie][iHx kO; kx M]DIiHix ][x rOHkOHh
i]ZH][Hx Pix OPYYx H[JINOOx Jhx O;ix ilyDPH[kx O[HHE®R KxgM]hx ;
hHie][iHix /OHhHM]hHx PMx ;x eHhi][x hHgIPhHix ; x [InkB ®} [NHx ;
rI[Fx FhHIiP[Nx Clkx ;Yi]x [HHFix ilee]hkx rPkOx FhHiiP[N x ;[F
r;iOP[N"x kOHtx rPYYx CHx gPiPkHFx Ctx ;x D]ZZI[Pktx [Ififbtx
FIZPDPYP;htxD;hHxrlhXHhtx MxkOHxeHhi][x O;ix h¥BkXOliePk;Y’
KOHtxZ;txhHDHPgHx ;x hHE; CYHZH[kxiHhgP DHx ; MK KB RX{mohH
;[Fxilee]nkxhHgIPhHZH[KkixrPYYxCHxe;iiHFx][xK]x]KOMIDP;YxD;hH
;[Fx OH; YKOx kH; Zi¥sx KOPix rPYYx CHx ;MkHhx KOHt Qi HHHEHH[
iHe;h;kHYtx Mx;[xP[FPgPFI;YxO;ixClkOxeOtiPD;XYM{lEXxOH; YKO
[HHFi" xKOHx [IZCHhx ]Mx ;iiHiiZH[kix hHgIPhHFx ; [Fx P[FP§l; Yix K]
hHie][Fx k]x ;iiHiiHFx O[HHFIOx rPYYx ZIYkPeYtx MIhKKRYAK % rPkO
eOtiPD;Yx ;[Fx ZH[k; Yx OH;YkOx P[kHhgH[kP][ix CHP [Nex FPKDx Ct
iHe;h;kHxkH;Zit

;DXx JMx P[KHNh;KkP][x ;FFix DJikx ;[Fx FHZ;[Fx k]x KOHx kBN
itikHZxhHilYKP[NxP[xiPN[P{D;[kxYHqHYix]Mx CRH:¥HHO x

/OHx ;eeh]; DOx CIPYFixiPN[P{D;[kx YHgHYix ]Mx ORHR:YH®)x k]
KOHxitikHZ1x/OPix ZH;[ixkO;kx;x NhH;kx eh]e]hkP][x [bkkhHi]lhDH
:0;PY;CYHx Pix [Jkx CHP[Nx liHFx HxHDkPqHYtx Ex Jhx oBIYFx H
D][khP CIkHxK]xi]ZH][HOixFHKHhPh; kP][*

s;ZeYHx JMx M;PYIhHx FHZ;[Fx kO;kx HsPikx DIhhH[KYR{x RKQBI
DIhhH[kxZ]FHYx]Mxeh]gP FP[Nxilee]hkxP[xkOHx O] ZHixfF{HhH[k
iHhgP DHix;[FXMI[DKP][ix;hH?
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leYPD;kP][x]MxgPiPkix;[Fxk;iXi¥a

o ;hhtP[Nx]Ikx kKOHxi;ZHXK;iXx;kx KOHxi;ZHx MhHgIH[Dt*¥[
kPZH%:

e ;[Fx]gHhix;[FxhHMHhh;Yi%

o IZHh]lix itikHZix AEC]kOx P[x kHhzZix Mx [x ;[F
eh]DHiiHi¢ e]YPDtC¥%

e PYIhHx k]x {[Fx ]lkx rO;kx Z;kkHhix k]x eH]eYHx ZH;]i
:FFhHiiP[Nx]hxM]DIiP[Nx][*kOHxrh][NxkOP[Nix E x Y HJix
OhHg]YgP[NxF]hO%4

e .He;h;kHx CIFNHKix ;[Fx kOhHiO]YFix ehHgH[kx eH]eYHx Mh]z
FIP[Nx KOHx hPNOkx kOP[Nx ;[Fx M]Dlix ][x H[iIlhP[Nx eHieYHx
iIPDXxH[JINOx]hxP[xH[JINOX[HHFxk]xhHDHPqHxD;hH¥4

o ;DXx]Mxe;hk[HhiOPex rIhXP[Nx;[FxW]P[kxr[HhiOP exiMhi
eHhi][Gix]IkD]ZHixZH; [ixkO; kx HgHht][Hx][Ytx F]HixkOH Ph
OCPKOXExZH;[P[NxPiilHixkO;kx D]IYFxO;qHx CHH[#ht:HPY gH
[k

HF xCtxOD][FPKP][iOx;[FxO[HHFIO

ixrHxO;gHxFPiDliiHFxehHgP]liYt' xHYPNP CPY P kiex B;fiPkiHimngP DH
KOhHiO]YFix;hHx FHiPN[HFxK]x H[ilhHx kO; kxeH]eYHHHF&R3 hx OPY
H[JINOxK]xr;hh;[kx;xiHhgP DHx hHie][iHx O[kPYx kO; kRg{ x iHhqPDH
P[kHhgH[KP][x Pix Y;hNHYtx ;CiH[k x rPkOx YPkk YiHbx I} file¥]iik
eH]eYHxrO]xF]x[kxM:;YYxP[xk]x kOHx OHY P NP G¥HEHBg HHINGA[
IMx OrO;kx Z;kkHhix k]x kOHx eHhi][Ox Jhx FIP[Nx rO:; kglPhtfbt k]
ehHgH[K"x hHFIDHx ;[Fx FHY;tx kOHx eHhi][x Mh]Zx [HHFRjNRgPDH
O;ix OPIKIhPD;YYtx [Jkx HsPikHFx *HhgHhiHYt x kOPk¥<eteYH
FHDYP[P[Nx Z]hHx glPDXYtx ;[Fx CHP[Nx Z]hHx YPXHY®hkx hH¢
NhH;kHhxiHhgP DHxP[kHhgH[kP][*

JOHx ]ZHD;hHx ;hXHkxP[x/Olhh]DX

[x /OIhh]DX x P[x € ¢’ x rOPYikx OH;YkOx eh]qP FHthihHiY;kPqHYt
ik;kPDx ;[Fx hHZ;P[x e;hkx ]Mx kOHx ."x ;YZ]ikx ...e1x |MiPRH[Ki
hHDHPQP[Nx ;x F]ZPDPYP;htx O]ZHD;hHx e;DX;NHx hHEHURBF x P
ehPq;kHx iHDk]hx eh]gP FHhx rPkOx kOHx hHZ; P[FHhK ki HRgPpH
Mh]Z4OIhh]DXx ;hHx:kx JZH ~xkOHxD]I[DPYGOix P[EQ]liHx O]ZHD;h
eh]gPFHhx skHh[;YYtx D]ZZPiiP][HFx eh]gPFHhix JeHhxk}fix Y]r
Z;hNP[i"x D;hHx ik;xx ]MkH[x hHDHPgHx Y]rx h;kHix JM#FestkOH
HsPikP[Nx O]ZHD;hHx eh]gPFHhx Z;hXHkx Pix HskhHZ Y41l N
hHilYk xD;hHxeh]gP FHhix;hHx;kx OPNOxhPiXx]M{DPIMRK; Dki
Jnx {[;[DP;Yx M;PYIhHx IHx k]x KOHx [;klhHx JMx O]rx Di#gIP[N
k;XHixeY;DH"xY;hNHhxeh]gP FHhixrPkOx NhH; kHivtitdjivDH < ; hH
Ctx FHM;IYkx Z]JhHx YPXHYtx k]x eh]qPFHx D;hHx ;[Fx iHHbki D
kO;[xiZ;YYxNh;iixh]lkix]hN;[Pi; kP][it

likxkh; FPKP][; YxitikHZixO;gHx; xeh]DHiixiPZPY;hxi{®Hx; C]gHxK]
FHDPFHx rOHKOHhx i]ZH][Hx Pix ;Cx HYPNPCYHx H[JING#kpPt h
ilee]hk”x;[Fx CCxrO;kxilee]hkxPix;q; PY;CYHxK]x kOWX kx ilee]hk
PixkOH[xileeYPHFx ;kx kOHx i;ZHx MhHgIH[Dtx ;[Fx P [xKd¥xti
IkPYxi]ZHxM]hZx]MxhHgPHrxPix D;hhPHFx]Ikx Ex ; [kl
kOHx hHgPHr'x e]kH[kP;YYtx ;[JkOHhx ;iiHiiZH[kx ]hx M]fj
iDhHH[P[N?

]hx H;DOx OD][FPKP][Ox Jhx OPiilHOx kO;kx kOH*FIEFP{BHEZPY; h
eh]DHiixrPYYxCHxD;hhPHFx]lk?

12ZPiiP][PIN

/OHx D]ZZPiiP][P[Nx MI[DkP][x Pix DIhhH[kYtx FHYPgHhHFx C
1hN;[Pi;kP][x;[FxCtxiHhgP DHxkteHx/OPixehHqH[kiX{Xdx;[FxD;hH
i]YIkP][ix Mh]Zx CHP[Nx P[kHNh;kHFx ;[Fx M]DIliHix ][x D}kDk
ieHDP{D;kP][ix kO;kx ;hHx FHKHhZP[HFx Ctx kPZH"x k;iX#tfigPDH
kteHx h;kOHhx kO;[x CHP[Nx ;CYHx K]x [Hsx k]x FHY P &Rlgfe FxYej
N];Yix ;[Fx ]JIkD]ZHix P[x kOHPhx H[kPhHkt!x *h]gPFHhix ;hH
D]ZZPiiP][HFx Kk]x eh]gPFHx kOHx i:ZHx ehHEFHKHhZP[HFx iHk
e;DX;NHx JMx D;hHx Q]lhix k]x hHiPFH[kix H;DOx F;ttx /QRixix []
|[HsPCPYPktx M]hx kOHx eh]gP FHhx k]x hHie][Fx k]x[N3 htHefiRM
hHiPFH[Kix][x;xF;PYtxC;iPix;[FxD;[x;Yi]xhHilYkx PPxFIhH[kxD;hHhi
H[kHhP[Nx ;x hHiPFH[kOix O]ZHx ][x FPxHhH[kx F;ti'x ZF{pZP
Jeelhkl[PkPHix M]hx D;hHx D]kP[IPktx ;[Fx YPZPkP[N>PFRetiq
Jee]hkI[Pktx k]x PFH[kPMtx rOHhHx ;x hHIPFH[kx Z;tx CH{df{&lx ]h
FHKHhP]h;kP[N?

IOHx hHY;kP][iOPex CIPYkx rPkOx eh]gPFHhix Pix C;iHfixY[x M
OD]zZPiiP][HhOx ;[Fx OehlgPFHhOx hHY;kP][iOPei RREBF]fkh; Dk
Z;[;NHZH[K x rOPDOx hHP[M]hDHix kh;FPKP][;Yx FHYPdk@¥Z
J[FxiktZPHixP[[Jg;kP][*

PL[DHx;[Fx-Hi]lhDH

IFNHkix ;[Fx hHi]JlhDHx ;Dh]iix OH; YkOx ;[Fx D;hHx ;hHx N{RAFx Ct
1hN;[Pi;kP][x;[FxiHhgPDHx h;kOHhx kO;[x CtxitikHZi*xHMI]hZ;[DH
hHNPZHix ;[Fx ;FFPKP][; Yx Nh;[kx MI[FP[Nx iHhgHix K]MJHBHx kOPi
hHNPZHx /OPix O;ix Z;FHx Pkx FPyDIYkx Kk]x e]lYx Z][PHiix ;Dh
1hN; [Pi;kP][ix ;[Fx iIHhgPDHx ;hH;ix M]hx kOHx elhe]iHx [M®PHgP[N
WI]P[kYtx iO;hHFx ]IkD]ZHitx .OPMKP[Nx CIFNHkKix i]x kOkkx khH
e]lYHFx ;[Fx M]DIiHFx ][x JIkD]ZHix rPYYx H[;CYHx eh]qP Fbthk]
CHO;gHx FPXHhH[KYtx ;[Fx Z;XHx Pkx H;iPHhx M]hx JHN{PFKP
iHhgPDHx;hH;ixKk]xrlhXxKINHKOHhx; h]I[FxkOHx P[FPGRRIHhH % Pix
rH;YkOx JMx hHiJlhDHx ;q;PY;CYHx rPkOx Y]D;Yx D]ZZIPkPtk
D][khPCIlkHix iPN[P{D;[kYtx K]x kOHx FHYPgHhtx Mx :@0&HP [N
N]]Fx]IkD]ZHixrOPDOx[HHFixP[D]he]h; kKP[NxrPkOP [xk EiHEkP kP][
IMxO{[;[DHx;[FxhHi]IhDHO

6]hXMJhDH

6]hXM]hDHx Pix DIhhH[kYtx hHDhIPKkHFx k]x hHie][Fx kit yPgHhx kOH
DIhhH[kx itikHZOix hHgIPhHZH[Kix E x HINx kOH x FH \WPxjk] g ]MKH][
;kxiHkxkPZHitx /OHx OH; YKOx ;[Fx D; hHx r]hXM]hD H*¥Y;ix HiXHF
;Dhljiix JhN;[Pi;kP][;Yx ]hx iHhgPDHx CJI[F;hPHi*x M;Zix ;[F
iHhgPDHix ;hHx ehHF]ZP[;[kYtx FHiIPN[HFx ][x kh; FPKkRKhBkIhHi
rPkOx YPKkYHx Jee]hkl[Pktx M]hx HZe]JrHhZH[kx ;[Fx FHWHAN;k
FHDPIiP][xZ;XP[N@
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-HDhIPkZH[kx;[FxhHKH[kP][x Pix FPyDIYk" x HieHD P Apx(DHx D ; hHxiHDKk]hxrOHhHx e;tx ; [Fx D][FPKP][ix ; litkx[€]x kOHxiHDKk]hx Pix ]MKH][
[JkxiHH[x;ix ;x D;hHHhx DO]JPDHx H;YkOx ;[Fx D;hHx JhkP[Rx rPYYx JMKH[x k;hNHkx kKOHx i;ZHx eH]eYHx K] H§¥X¥®RD Ox elkix KOHZx P[
FPhHDkx D]ZeHKPKP][x rPkOx H; DOx ]kOHhx /OPix PiXtkikRIEIR]Mx eh]gP FHhix rPKOP[x kOHx D; hHx i H K WPt @i ik; xx rO]x YH; qH
hHZ;P[x P[x kOHx iHDk]hx iINNHikP[Nx kO;kx kOHtx YHqerdiPFHhx k]x rlhXx M]hx ;[JkOHhx [x ;FFPKP][ x DjdiPétix D]ZeHkHx P[x ;
rThXM]hDHxZ; hXHkxrPkOx]kOHhxiHDk]hix YP XHx HMHREXMKE[x]xHhxik;xx CHkkHhxe; tx; [Fx D][FPkP][i3FoRis; DHhC; kP[NxkOHx DIhhH[k
rThXM]JhDHxDhPIPit

*h]DHiiHi

sPikP[Nxeh]DHiiHix H{IM]hDHx ; xkh; FPKP][; Y x; [Fx hEtMMP<F]P[Nx kOP[Ni" x Z; XP[Nx Pkx FPyDIYkx M]hx k@kx[iEik P[FPgP FI; Yix rhXP[N
rPkOP[xPkxk]xFHYPgHhxkOHxCHikx]IkD]ZHixM]g#K{NxHee]hkx/OPixP[DYIFHix;iiHiiZH[kixkO; kx; hkieHD P{Dxk]x]hN;[Pi; kP][ix;[F
iHhgP DHi" xhHMHhh;YixMh]Zx][Hxe; hkx]MxkOHx itjjk@HKk]x eHhM]hZ;[DHxZHKhP Dix;[Fxk; hNHkixkO; kx MB kOh]INOelkx ; [Fx]Ikelk
h;kOHhxkO;[x]IkD]ZHxPZe;Dk” x D]ZelkHhx itikHZix kO; k3 *[Jkx k; YXxK]xJ[Hx ; [[kOHh x ;[Fx CIFNHKix kO;kx ; hHxBHP{D x k]x kO; kx e;hkPDIY;h
kH;ZxhHZPkx]hxiHhgPDHx ;[tx]MxkOHxeh]DHiiHixP e HxFPi; CYP[Nx; [FxhHP[M]hDHx;[x;eeh]; DOxk® kMiBN[P{D;[kxhHFHiP N[*

/OHxDIhhH[kxY;[FiD;eH

JOHhHx;hHx; x[IZCHhx]MxiHhgP DHixeh]gP FHFxCtxQPRxBkktx P[x/Olhh]D Xxk]xeH]eY Hx P[xkOHP hx]r[x O] EHHikdx kOHx DIhhH[kxitikHZOi
FHIPN[ xeH]eYHxrPkOx;x[IZCHhx]Mx FPxHhH[kx O[HHBOKFPKP][IOxrPYYx CHx P[x hHDHP ekx]Mx i HigPOE &NKkiPeY Hx eh]MHiiP][; Yi
;YYXThXP[NxK]xFPxHhH[kxOH; YkOx;[FxD;hHxhHgIPhHFZXHKHD P{D; kP][i*

PNIhHx 1t xMh]Zx;xhH;YxD;iHxikIFt x hH|HDkixk@HE@Mh; NZH[k;kP][x;[FxFleYPD;kP][xP[xkOHxitikHZFEKOHx FHkhPZH[k; YxPZe; Dk
K]xkOHxP[FPgPFI; YxrO]xHseHhPH[DHixZIYkPeYHxAaHbk<OH; YkOx; [FxD; hHxik; xxH[kHhP[Nx OHhxG)Zs@eiFP xHhH[kxe; hkix]MxOHht
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"lhxH[N; NHZH[kxrlhXxrPkOxhHiPFH[kixO;ixDYH;hYtxFIHkh; KHF

kO; kxkOJiHxP[xhHDHPekx]MxO]ZHD;hHxr;[kx; xiHh#RBHKREP CYH"
khH;kix KOHZx :ix ;x rO]JYHx eHhi]['’x Pix C;iHFx ][x Y]INERHh
HZe]JrHhP[Nx hHY;kP][iOPei x ;[Fx ZP[PZPiHix kOHx [IZCHIM
FPxHhH[kxP[FPqPFI; YixH[KHhP[NxKOHPhxO]ZHx 6 RN PkxF
kOHxitikHZx h;kOHhxkO;[x P[FPqPFI;YxiHhqP DHix ki QNP [N?
"lhx hHFHIPN[HFX itikHZx rPYYx rThXx ;ix ][Hx |HsP CYH>X4t{lP kO x ;
M]Dlix][xilee]hkP[Nx eH]eYHx k]x ; DOPHgHx kOHPhx gqHMR][x N]]F
YPMHx Ex hHN;hFYHiix ]Mx KOHPhx DPhDIZik; [DHitx xhHKKRINx
MIDIiHFx ][x eH]eYHx rPYYx ZH;[x kO;kx Pkx rPYYx P[Be]R;k
hHie][Fx k]x ;[tx ;ieHDkx ;xHDKP[Nx kO;kx eHhi][0ix rHYYR]N!x /OPi
ZH;[ix KO;kx rHx rPYYx O;gHx ;x itikHZx kO;kx HskH[Fix PKDB®
CHt][Fx kOHx FHYPgHhtx JMx OH;YKOx ;[Fx D;hHx ;[Fx Fik3H§P(
hHie][Fxk]xeH]eYHx;[FxkOHPhxFPxHhH[kxiPkl; kP][it

/0lhh]DXx O;ix ;YhH;Ftx FHqHY]eHFx ;[Fx ePY]kHFx ;x O]Ze]ihk
ZJFHYxKkO;kxPix|HsPCYH’ xeHhi][EDH[KhHFx;[FxM]D[iAYPgHhP[N
rO;kx Z;kkHhix k]x kOHx eHhi][*6HYYCHP[Nx H;Zi x rHhHx {hik
P[Kh]JFIDHFx P[x +s€"x P[x ;[x ;kkHZekx k]x FHYPgHhx rOxX[tik ;i
F]ZPDPYP;htxD;hHxAEQ]ZHxD;hHCxP[x; xFPxHhH[kxr;tt

6HYYCHP[NxH;Zix]eHh;kHx P[x;x D]ZeYHKHYtx FPxHhH}dqgx kOH
kh;FPKP][;Yx F]ZPDPYP;htx D;hHx Z]JFHY x [iP[Nx YHMiffZX>kOH
IkDOx llhkw]hN x ZEYPKHh;YYtx kh;[iY;kHFx ;ix O[HPNOC]IhOJ{Fx |
ZIFHYC* lIhkw]hNx Pix CIPYkx ;h]l[Fx M]ihx CIPYFP[NDXi@YW]h
P[FHeH[FH[DHxXExXC;iHFx][xI[PgHhi; YxOIZ;[xq; YIHi3

o *HleYHxr;[kx D][kh]Yx]gHhx kKOHPhx]r[x YPgHix M]hxNx Y[
eliPCYH¥

« *HleYHxikhPgHxk]xZ;P[k; P[x]hxPZeh]qHxkOHPhx]rP{gkM
YPMH¥4

o *H]eYHxiHHXxi]DP;YxP[kHh;DkP][¥x;[F

o *H]eYHxiHHXxOr;hzOxhHY;kP][iOPeixrPkOx]kOHhit

IOHiHx q;YIHix hH|HDkx ;[Fx I[FHheP[x O]rx 6HYYCHP[Nx HiZ
JeHh;kH?

IIhkw]hN"x ;[Fx Z]JFHYix YPXHx Pk"x M]Dlix ][x iZ; YYx [{OfNOJ]F
C;iHFxkH;Zix E]Mx[]x Z]hHxKO; [x€exik; xx ZHZ CHhiCx /Oik; hkx Ct
D][iPFHhP[N?

o 60;kxkOHxeHhi][xD;[xF]xM]hxkOHZiHYqHi¥4

o 60;kxP[M]hZ;Yx[Hkr]hXixD;[x]xHh¥ax;[F

o 60;kx OiHhgPDHOx hHie][iHx Pix hHgIPhHFx Ex H[iIhP{KN®KD;
hHie][iHx PMx hHgIPhHFx Pix |[HSPCYHx ;[Fx W]P[ix |ekQPIkO>
eh]MHiiP][;Yit

H;Zix;hHxiHYMEZ;[; NHF x]hN;[PiP[NxKOHZiHYqHix ;ix gl hHFx k]
eh]gPFHxkOHxCHikxhHie][iHxk]xkOHxP[FPgPFI; Y*

60HhIH;ix llhkw]hNx Z]JFHYix P[xkOHx0 x O;qHxkH[FHFxKPiM][

OOH; YkOOx eh]qPiP][ x 6HYYCHP[Nx H;Zix eh]qP FHx ;<Z]AF¥ ][

kOHx i;ZHx ehP[DPeYHix Clkx M]DIlix ][x eH]eYHx P[x hHMHPekx
F]ZPDPYP;htxO]ZHxD;hH

[0lhh]DXxO;ixkHikHFxkr]x[HPNOCI]IhO]J]Fx6HYYCHP [NX2ik [Mx €e
eH]eYHxrPkOP[xkOHx/PYClhtx;[Fx O;FrHYYx* x;hH;RBP[NxrPkO
lexk]xeeexO]lhixH;DO" xkOHtxliHxkOHxO]lhix; YY]D;kklkHZH][H
M]YY]rP[Nx P[PKP;Yx ;iiHiiZH[kx k]x rlhXx JIkx kOHx CHWkR][x M]h
kOHZx /OPix ZH;[ix rihXP[Nx rPkOx kOHx P[FPqPFI;Yx RjRH@HPh
Jr[x eHhi][; Yx ilee]hkx eY;[x Ex rOPDOx D;[x P[q]YqHx ;x ZR&hHx ]M
M]IhZ;Yx;[FxP[M]hZ;Y x]ekP][ix;[FxM]DIiHix][xrO;kxZ;k kHhixZ]ik

k]x kOHZx Jhx Hs;ZeYHx Pkx Z;tx ZH;[x kO;kx i]ZZH][HX ; hkFYTkHi
kO;kxkOHtxr;[kxk]x D][kP[IHxK]x H{W]tx kOHPhx N; hBH{xJB][[HDk
rPkOxMhPHI[Fix;[FxM;ZPYtx Zelhk;[kYt @

6HYYCHP[Nx H;Zix D;[x rlhXx rPkOx eH]eYHx ;kx ;YYx YHdHYix
D]ZeYHsPktx ;ix ;YYx eH]eYHx ;hHx ;CYHx K]x ;hkP DIYxkiBOFHqH
rO;kx Pix ;DKI;YYtx PZelhk;[kx K]x kOHZx *Y;[ix ;hHx hHPH
hHNIY;hYtxi]xDO;[NHixD;[x CHxZ;FHx;ix]MKH[x;ix PiXRHBIFx/OHPh
iICEY]D; YPktxNH]Nh;eOtx@; YY]rix6HYYCHP [Nx6]hXHkBHdHY]ex;
FHK; PYHFxI[FHhik;[FP[Nx]MxkOHxD]ZZI[Pktx;iiHkix ; [Fdkr]hXi
rPkOP[xkOHPhx[HPNOC]IhO]]Fx;[FxD][[HDkxkOHP teiHGIPD [K]
kOHZ!
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HD;liHxKkOHxkH; Zix; hHxiICEY]D; YPktx@C;iHF x6HYYGHPZ xrThXHhix FHgHY]ex; x FHk; P YHFxI[FHhik; [FP[N®IH x D]ZZI[P ktx;iiHki
rPKOP[x kOHPhx [HPNOC]IhO]]Fx ;[Fx D][[HDkx kOHP hAsHRiPEK]x KOHZx @& x JOHXiZ; YY x [;kKIhHx ]Mx @ kOHX kb yZsMhix k]x eh]gPFH
D][KP[IPktx IMx D;hHx ;[Fx CIPYFx Y][Nx kHhZx D;hHEBNekPIPkOx iHhgqPDHXx liHhi" x kOHPhx M;ZPYPHix hfFH[ED/ORix Z;SPZPiHi
leelhkl[PkPHixM]hxehHgH[KP][x;[Fx;YY]rix;[tx FHKHHRKP][xK]x CHxie]kkHFx; [Fx; FFhHiiHFx; kxkOHxH; h Yeaftik kP ktt

JIOH@ 6HYYCHP[Nx H;Zix Z]FHYx ;Yi]x hHie][Fix k]x KOHx riN§hDHx DO;YYH[NHix M;DHFx Ctx kOHx DIhhH[kx D;hHx HEeNftx kH; Z
ZHZCHhix][xi;Y;hPHixh;kOHhxkO;[x O]IhYtx e;t"x;[Fx hkBkix ; DD]JhFP[Nx K]x q; YIHix HiiH[KP; Y x K]x kOHx h| A ®@p@P [ x F]P[Nxi]x ;kKkh; Dkix ;
h;[NHx]MxeH]eYHxrO]xr]IYFx[lkxO;gHx]hFP[;hPYtxDJRhHFx; xD;hHxh]YHx A, «ix]Mxik; xx hHD hIPKHFx K ¥R P [NxH; Zix O; Fx[lk
O;Fx;xh]YHxrPkOP[xkOHxD;hHxiHDk]hxCHM]hHC?

;hYtxHQ; Y1 kP][x]MxkOHxeh]Nh; ZZHxiINNHikixi]JZHxiPNP{D;[kxe]iPkP qHxFPXHhH[DHixP[x]IkD]ZHixM]hxhHdHH{DHP gP[NxD; hHxMh]Zx;
6HYYCHP[NxMH;Z1x0iP[NxkOHx/Olhh]DXx HFH;[; YtkP Dtk Nh; KHFx :k;Y;XH" xrHxkh; DXHFxkOHxD; hHxW]lh[ QD] IhiHx]MxkOHxtH:; h
oo€” ¢ eoxMx; x D]O]hkx]MxhHiP FH[kix D;hHFxM]hx CtXY$xBHP{Nx H; ZxrPkOx D]O]hkixhHDHP gP[Nxik;[F; hFx FZRBXPYhHx*iHhqP DHix C;iHF
X kOHx OPik]hPD;Yx Z]JFHY” x Mh]Zx HPkOHhx ; [x HEKABPYPIHFX eh]qgP FHhx Jhx /Olhh]DXx ;hHx ;kx ]ZHx -HiPFH[kix P[x H;DOx D]O]hk
rHhHxZ; kD OHFx; kxkOHxik; hkx]MxkOHxiklFtx][x; NHAXJKEENh;eOP DxM; DK]hix;[FxYHgHYix]Mx; DIPktt

PNIhHix 1,xKk]x$1...xiO]rxkOHx FPXHhH[DHix P[x h; RiMik\i DHx ; DDHii" x[eY;[[HFx OliePk; Y x;FZPiiP][i" x; gHh;NHx YH[NkOxMx OliePk; Y
ik;txeHhx;FZPiiP][x;[FxHsDHiixOliePk; Y xCHFxF;tixeHDJiePk; Y x; FZPiiP][" x CHkrHH[xkOHxkOhHHxD]O]hkit
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JOHxBHYYCHP[NxH;ZxD]0O]hkx O;Fx; YZ]ikx ; x€f EM]YREMR Fx Y]rHhx h;kHx]Mx *x;ee]P[kZH[kx liHx D]Ze;hHF}&OHx skHh[;Yx ;hH
;[Fx /0lhh]DXx ;hHx ;kx ]ZHx D]O]hkix hHieHDkPgHYtx /©OHHhHx ;Yi]x kOhHHx kPZHix YHiix YPXHYtx k]x CHx KX RRIdfexYx ;ix ;[
HZHhNH[DtxkO;[xkOHx/Olhh]DXx ;hHx;kx ]ZHxD]O]hkx;fZ]hHxkr]xkPZHix YHiix YPXHYtxK]x CHx ; FZPKkkHFxK]¥Q]Jrefpx HZHhNH[Dt
D]Ze;hHFx k]x KOHx D]OJhkx D;hHFx M]hx Ctx HskHh[; YYtRIRFIEHFx eh]qPFHhitx 6 OH[x kOHtx rHhHx ;FZPKkkHF" x KOIENKOx IMx ik;tx P[
OliePk;Yxr;ixD][iPFHh; CYtxY]rHhx;[FxI[YPXHxKOHx &k x D]O]hki" xkOHt xHseHhPH[DHFx[|xHsDHiix CHFxF;tit

60PYikx OPNOYtx H[D]Ih;NP[N"x iJZHx D;hHx [HHFix K]x KHpxICHM]hHx JgHhEP[kHhehHKP[Nx kOHx e]lkH[kP; YoP&iPRRgMx 6HYYCHP[N
MH;ZixD]Ze;hHFxK]xOPIk]hPD;YxD;hHxZ]FHYix;ixkOHx[IHhix P[xH;DOxD]O]hkxrHhHxhHY;kPgHYtxiZ; Y'Y x EDH{EBLY Y CHP [Nx H; Zi
*PYIkx][YtxD][iPikHFx]Mxkr]xkH;Zitx JrHqHh x PM>@ttik< Y; hNHhxiD; YHxHGQ; YI;kP][xrHhHxK]x D][{hZxkOiKikxkDHxe]iPkPqHxPZe; Dk xPM
rHx Hskh;e]Y;kHx kOHZx ; Dhliix ; YYx /Olhh]D Xx hHiP FHidmwI® HPekx ]Mx ; x F]IZPDPYP;htx D;hHx e;DX;NH"x BicotPRH{BIx $11x ;[Fx $1%
FHZ][ikh;kHxkOPixe]kH[kP;YxPZe;Dkx]MxhHeY; D PINXDFkFIZPDPYP;htxkPZHx;[Fxk;iXx D;hHx Z]FHYixHYRGHP [Nx H; Zi'x 6Hx O;qH
ZIFHYYHFxkOHxY]rxh;kHix]Mx *x;[FxOliePk; Y x; FZPigHxkO; kxkOHxHGq; YI;kP][xM]I[FxP[xkOHx6HYY CHRAKxMO)iix; YYxhHiP FH[kixP[
hHDHPekx]Mx;xO]ZHD;hHxe;DX;NHx P[x e¢€"; eox k]x HIMRKIHxX e]kH[KP; Y% k]k; Y [IZCHhx]Mx *x;ee]P[kZH[ki e®k;Yx; FZPiiP][ix;[F
HsDHiixCHFxF;tixkO;kxD]lYFxCHxehHgH[kHFx; [FxkOpRikHFxD]ikixi; gHFxk]xkOHxOH; YkOx; [FxD; hH xitik kZxhHil Yk?
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6HxrPYYxik;hkxHse;[FP[Nx6HYYCHP[Nx/H;ZixkOh]INOMKhZP [N
/OIhh]DXx JI[DPYGix P[EQ]liHx O]ZHD;hHx eh]gP FHhxHBINx Mjh
JOIhRIDXXEMINZ;YYtxD;YYHFxY2/Olhh]DXx ;hHx;kx [ZHY2CxkgsFHY!
:eeh];DOx C;iHFx][xkOHxi:ZHxehP[DPeYHix ;ix 6HYYCHR{Rix E
IYKPZ;kHYtxFHgHY]eP[NxP[xk]x6HYYCHP[Nx/H;Zit

;hP[NxMJhx/Olhh]DXDIhhH[KYtx FHYP gHhix €eeex O]lhix]Mx O]ZHx D;t
eHherHXXEXZ;P[Yt><k]><kOH></PYCIht><;[Fx O;FrHYYxhbBk1x kx;Yi]
;Dkix;ix kOHx eh]gPFHhx ]Mx Y;ikx hHi]hk™ x eh]gP FHRPfNHDD tx M]h
HskHh[; Yxeh]gPFHhixrO]x Z;tx O;[Fx C;DXx D][kh; Dkix ;[F3]lhix ]h
M;PY*RP[Nx Mjhx /Olhh]DX x @ eh]gPFHix ;x iHhgPDHx C;iHFx ;
kh;FPKP][; YXYP[Hit

;hP[NxM]Jhx/Olhh]DIxHhixrPkOxkOHxi; ZHxrIhXM]hDHxDO; YYH[N}
;ix HskHh[; Yx eh]gPiP][*x JOHx Z;W]hPktx JMx ik;xx O;@jdk@Hlx ,,
tH;hiOx HseHhPH[DH x kOHx iHhgPDHx hHYPHix OHEHIRPZHR< R
ZHHKXFHZ;[Fx;[FX,...1x]MxkOHxHsPikP[NxrJhXM]hD H3#HR AP NP C\
K]xhHKPhHxrPkOP[xkH[xtH; hiOxkPZH?

;hP[Nx M]hx /Olhh]D¥XO;ix ;% kh;[IM]hZ;kP][x eY;[x P[x eY;DHxrOPDQO
;PZixKk]xhHie][Fxk]x DIhhH[kx DO;YYH[NHix ;[Fx; PZix Kpk@Hhx kHik
kOHxB6HYYCHP[NxH;Zix;eeh];DOX ix;x hHilYkx [Mx Dixt#[gP FHh
.HhgP DHxikhIDklhHi" x;xeQ;iHFx;eeh];DOxrPYYxCHKk]#HfeHxkOH
iHhgP DHxK]x;x6HYYCHP[NxMH;ZixZ]FHY?

JOHx {hikx eO;iHx ][Mx kOHx ;eeh];DOx rPYYx iHHx M]ltkkxyJLi P
kH;Zix CHP[Nx PZeYHZH[kHFx P[x kOHx /PYCIhtx ;[Fx O;&rH¥y
IOHxM]DIi" x P[x XHHeP[NxrPkOxkOHx6HYYCHP[Nx H; A oZJFMY x Ct
1[x ;DOPHgP[Nx ]JIkD]ZHix h;kOHhx kO;[x D]ZeYHKP[Nx k¥XiOH
iHhgPDHxrPYYx[lkx CHXKkPZHxYPZPKHFx;[FxrP X{kkOHRJeffiH
Mh]Zx J[Hx kH;Zx k]x ;[lkOHh¥ax P[ikH; F"x ][Hx kH; Zx [xHhR[X Z]hH
O]YPikPDxiHhgPDHx;[Fx][N]JP[NxhH; CYHZH[kx D][kP{HliNée]hki
kOHx eHhi][x Mh]zZx F;tx ]J[Hx ;[Fx eh]Z]kHix kOHPhx DO]PDF
P[FHeH[FH[DHx ;[Fx rHYYCHP[Nx 6]nXHhix rPYYx CHxHEXPFY
NPgH[x Z]hHx ;Ik][1Ztx k]x H[O;[DHx KOHPhx W]Cx i;kPiM[®OKPPD O
iIO]IYFx;iiPikxrPkOxW]CxhHKH[kP][x;[FXxhHDhIPkZH[k*

IYY]rP[Nx kHikP[Nx ]Mx kOHx ; C]qHx ;eeh]; D@IRINx M]hx /Olhh]DX
12ZI[Pktx H;Zix rPYYx Z]gHx P[x eO;iHx kr]x k]x ;Flekx kOH x MIYY
6HYYCHP[NxH;ZixZ]FHY?

BHXrPYYxrlhXxk]xiO;eHx kOHx Z;hXHkx k]x hH|HDkx kO ez
Z]FHYx rHx hHgIPhH x FHgHY]eP[Nx ;[x P[KHNh;kHFx D]Z#HN°
ikh; KHNtxkO;kxrPYYxH[; CYHxkOHxZ; hXHkxk]x hHfP LR fokiGIkbx] Ik
P[xkOPixikh; kKHNt*

B6HxrPYYxrlhXxrPkOx]lhx eh]gP FHhix k]x kHikx kOHx EH{{t*Yiéx kOH
P[KHNh;kHFxilee]hkx Z]FHYx P[xkOHx Z;hXHkx eY; DHPHPRPIX YixrPYY
D][iPikx ]Mx ;x ePY]kx eh]WHDkx rPkOx J[Hx ]Mx ]lhx EFZHHPNH
eh]gPFHhitx 6Hx O;gHx ;YhH;Ftx ik;hkHFx H;hYtx FPIDIiPPkO
eh]gPFHhixk]xkHikxkOPix[Hrx;eeh];DO*

/Oh]INOx;[xP[kHNh;kHFxD]ZZPiiP][P[Nxikh;KHNtxrHxrF*« FHgHY]e
kOHx Z;hXHkx k]x eh]gPFHx DO]JPDHx ;[Fx |HsSPCPY PR IBDKH. .
CHP[Nx eh]gPFHFx HskHh[;YYt' x kOHx Z;hXHkx Zlikx CHA[kiyDP
FHgHY]eHFx;ixZlikxkOHxr;txP[xrOPDOxrHxD]ZZPiiP][*rCkxrH
[HHFxeh]gPFHF!

[x ThFHhx k]x D]Ze;hHx kOHx hHY;kPgHx DJikix ]Mx DISkH{xYNt
D]ZZPiiP][HFxD;hH"x ;hP[NxM]hx/Olhh]DXx;[Fx6HYYCNRH; Zi"

rHx O;gHx D; YDIY;kHFx kOHx D]ikx eHhx OJIhx ]Mx FH APGHHIH{K®D ; hH
K]x hHiPFH[kix kOh]INOx H;DOx Z]FHY x P[D]he]h;kP[NKED ki
P[DYIFP[Nx Z;[;NHZH[kx ilee]hkx ;[Fx ik;xx FHqHY]eZH[K x ;[F
HsehHiiHFXKOPix;ix;[xO]IhYtxD]ikx]MxD;hH?

Jhx eeeese x  BHYYCHP[Nx H;Zix rPYYx D]ikx &,¢18¢ eHhx O]lhx M
FPhHDkx D;hHx eh]gPFHF!x /OPix Pix iPN[P{D; [KY tfkDi®k P [N
M]hx/Olhh]DXx]qHh;YYxFPhHDkxD;hHxh;kHx]Meelfe4EPhHDkx D; hH
O]In x; YKOJINOxPkx PixrlhkOxe]P[KP[Nx]lkxkO; kxkiiH{k®DIPktx]M
hHiPFH[kix ;DDHIiP[Nx f/xiHhgPDHix Pix YPXHYtx KJOEHX DPkOH
iHhgPDHx; Yi]xeh]qP FHixD;hHxkOh]INOxkOHx [P [KiBHHIGYH; Z

[Fx K]x kOHx *PNNix ]Jh[Hhx skh;x ;hHx M;DPYBKthR[;YYt
D]ZZPiiP][HF x D;hHx Pix kOHx YH;ikx HseH[iPgHx ;kx ;[x BikPIF

a€™lee eHNXQOJlh xM]hxeees; o1

6HxD;[xkOH[xD;YDIY;kHxkOHx]qHh;YYxD]ikxP Ze; & IMP{htkOH
DlhhH[kx . xF]ZPDPYP;htxO]ZHxD;hHxeh]gPiP][xrP k®HHeYt
HZeY]tHFx6HYYCHP[NxMH;ZixM]hx;YYx/Olhh]DXxhHiPf{aHDHP ek
IMx;[x FIYkx.]DP;Yx ;hHx ]ZHD;hHxe;DX;NHx/OHiHxDkix;hH
iO]r[xP[xk;CYHx1€
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6HxD;YDIY;kHxkO;kxhHeY;DP[NxkOHxDIhhH[kx ; IRJNKRI¥%Z]FHYxrPkOx;x6HYYCHP[NxMH;ZxZ]FHY xO; el ; Y xk]x FHYPgHhx]gHh
ate, eeex i;qP[Nitx JrHgHh x PMx rHx hHeY;DHFx kOHx iffN[RYtx DOH;eHhx HskHh[;YYtx D]ZZPiiP][HFx D;hHx rPk@PhHDKYtx HZeY]tHF
6HYYCHP[NxMH;ZxZ]FHY  xkOPixr]lYFxD]Jikx;[x; FFPKPYAY.." €€1 1x/OHx]gHh; YYxPZe; Dkx]MxhHeY; D P [NkXQPBIBhkHxeh]gPiP][xrPkO
;xFPhHDKYtxHZeYtHFx6HYYCHP[NxMH;Zxk]xkOHx DR[BRMgIPhHZH[kxKk]x P[DhH;iHxkOHx O]ZHD;hHx CIFNI{kXEFERKP][; Y*a,1",
eHhxtH; hxrOPDOxPixDIhhH[KYtxI[;x]hF, CYHx &/, CYHx$1€C

IrHgHh x H; hYtx Hg; YL, KP][x iINNHikix kO;kx KOHx 6HYYNKM; Zix Z]FHY x O;ix KOHx e]kH[KP; Yx k]x FHYPgHhx i;gR[NkOHx .x kOh]INO
FHYPgHhtx ]Mx CHkkHhx ]IkD]ZHix M]hx hHiPFH[kix ;[RtFe]REIHgIH[kx *x ;[Fx OliePk;Yx li;NHx tx [iP[Nx kOHx Z JFHYYP[Nx iHkx Jlkx P[
{NIhHixFt...x;[Fx311tx;N; P[ikxD]ikx FPXHhH[KP; Yix CHkrskHh[; YYtx [ZZPiiP][HFx ;hH x f/x;[FX6HYYCHP[Nx/ H;Zi" x;[FXxKOHx[IZCHhi
IMxO]lhix]MxD;hHxDIhhH[kYtxFHYPgHhHFxCtxH; H3ZIRRYPRPkx PixeliiP CYHxk]xHikP Z; kHxkOHx Dffijlt KiMM&tx 6HYY CHP[Nx.HhgP DHxK]
HgHhtx/Olhh]DXxhHiPFH[kxDIhhH[kYtxhHDHP qP[NRERFDIRMXD; hH!

6PkOxelkH[KP;Yx[Hrx{[;[DP;YxMhHHF]ZixkO;kx [kHNFxkHHx .tikHZixD;[x ChP[Nx;[Fx;xhHgIPhHZH[kxK]xD][iPHh#ikHZ  xh;KOHhxkO;[
JAN;[Pi:kP][; Yx CIFNHKi" x kOHhHx Z;tx CHx ;[x]ee]hkI[Pktx k]x CIPYFx; kiiZx CliP[Hiix D;iHxk]x MI[Fx 6HYYCHP[Nx H; Zi" x NP qH[kk®OHt
FHYPgHhxelkH[kP;YxD]Jikxi;gP[Nixk]x .X]IkD]ZHix;ixrHYYx;ixCHkkHhx]IkD]ZHixM]hxhHiPFH[kit

6HxO;qHxkOHhHM]hHXZ]FHYYHFxkOHxD]ikx]MxkOHNMNEPIRHNSH; Zix Z]FHY xk]xkOHx .x;[Fx.]DP;Yx ;hHxikHZ*xP[x/Olhh]DXxA£{NIhH
F°C’ xP[DYIFP[Nxe]kH[kP;Yxi;qP[NixkO;kx; D DhIHHK] #k@Pix ChP[NixkOHx]gHh; YYx/Olhh]DXx OH; YHDRHKKikHZ x D]ikx]Mxeh]qP FP[N
;YYX O]JZHD;hHx kOh]INOx ;x FPhHDkYtx HZe Y]tHFx 6H YMCERZNBY x F]r[x k]x a€?..."s x eHhx tH;hx rOPDOx Pix Z]hHxX]hF; CYHx k]x kKOH
OH; YKOX;[FxD;hHxitikHZxkO;[xPkxPixk]x/Olhh]D XxHI{Dx; Y][H™ xClkxikP YYxr]lY FxhHehHiH[kx; xiP N[P{[&:{&kBijIhH
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-Hk; P[P[Nx; xYHgHYx]MxP[EOQ]liHxeh]qPiP][xM]hx ORBHINA[NixiPN[P{D; [kx; Fg; [k; NHix P[xkHhZix]Mx D] [k >CP Y Pkt xk]x OkHikx; [Fx YH; h[O
[HrxP[[lg;kP][x;[Fx O;ixiHhgHFx kOHx Y]D;Yx OH; YKOX[IFx itikHZx HSkhHZHYtx rHYYx P[x CHP[Nx ; CYHx K]M X RPN &hHiilhHix ]Mx kOH
"5 E€xe;[FHZPDx JrHgHh x FPhHDKYtx HZeY]tP[Nx ik;x ][x /Olhh]DXx JIDPYx]hx .x D][kh;Dkix Pix|il;YYtxZ] hHxHseH[iPqHx kO;|
D]ZzPiiP][P[NxHskHh[; YxD;hHx;NH[DPHitx kxZ;tx kOHRMKBHx e]iiPCYHx P[x KOHx MIkIhHx k]xiO;eHx kKOHRMKZ, YiXBikx ; [Fx k]x FHYPqgHh
6HYYCHP[Nx H;Zix KOhJINOx ;x ZPsHFx Z;hXHkx Z]FHYx INBIFRR HZeY]tP[Nx i]ZHx 6HYYCHP[Nx H; Zix ;[Fx D]ZZPiiP][P[Nx kOHx CHik
HskHh[; YxD;hHxeh]gP FHhixk]xFHYP gHhx; x6HYY CHEZRMM:Z6H % ; DD HekxkO; kxkOHxD]ikixk]xD]ZZPiiP][x; ¥CHP [NxH; Zx Z]FHY x; hH
YPXHYtx k]x CHx OPNOHhx M]hx HskHh[; Yx D;hHx ; NHEDFBHGHAZ]FHYYHFx kOHx JqHh; YYX PZe; Dkx [Mx D]Z R4 BIPY CHP[Nx H; Zi
kOh]INOxHskHh[; Yxeh]gPFHhix; kxae,xeHhxO]Ih¥ahx@]ldM{DhH;iHXx][xkOHxDIhhH[kxh;kH*

PNIhHx$1€exiO]rixkOHxe]kH[KP; YxP Ze; Dkx]MxkOHixABHh[; Y YtxD]ZZPiiP][HFx;[FxFPhHDKYtxeh]qP FHR{X}F

kxae,xeHhxQJlhxM]hx;[xHskHh[; YYtxD]ZZPiiP][HFx68BMP[Nx/H;Zxeh]qPiP][x &;xa...xeHhx O]lhxleYP MK RPRixittiki Zxi; P [Nix M]h
;YYxJKOHhx HYHZH[Kix]MxkOHx Z]JFHY  x KOHx JqHh¥RixPZeKBHKP; Y x € ... o1 xitikHZxieH[Fx hHFIDKP][x k@KYFx CHx hHP[gHikHFx P[K]
MIhkOHhxehHgH[KP]["xrOPYikx;Yi]xFHYP gHhP [NeDX{CHHEIRR Y xK]xhHiP FH[kit

ix ehHgPJliYtx ik;kHF x kOHx DIhhH[kx Z]JFHYx O;ix CHHP&®X liP[Nx Hq; YI;KP][x F;k;x JgHhx J[Ytx ][Hx tH; hx C;iHfpx;x hHY;kKPgHYtx iZ;YY
i;ZeYHx iPwHx [x JhFHhx K]x H[ilhHx kO;kx ;[tx MIKInHxZRAP][P[Nx Pix C;iHFx ;x Z]hHx h]Clikx Z]FHY x rHx rPYY§B]IHx k]x D]YYHDk
Hq; YIKP][xF;k; x]gHhx eese; o xrPkOxkOHx qPHrx k]x CHRNN M]hr; hFx; xitikHZx CliP[Hiix D;iHx M]hx h]YY x]Ik>gNKY CHP[Nx H; Zix C]h]INO
rPFHxMh]ZxkOHxY;ikxkr]xgl;hkHhix]Mxess ; ¢ f1
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JOHXDIhhH[kx6HYYCHP[NxH;ZxZ]FHYXFHIDhPCHix;[x;8kkO;k
hHY; kHix k]x eH]eYHx P[x hHDHPekx |Mx ;x i]DP;Yx D P¥R; RiXEDhH
iHhgPDHx ix Pkx Pix[]r x kOHx Z]FHY x F]Hix [Jkx H[; CXtPRHNh; kKHF
;eeh];DOx;Dhliix OH; YKOx ;[Fx D;hHx k]x CHx FHY P gHHPRZIA]i
kO;kx ;x [IZCHhx ]Mx FPxHhH[kx eh]MHiiP][; Yix D]IY Fxi&RMkP; Y'Yt
gPiPkx ;x eHhi]['x ;YYx rlhXP[Nx k]x FPxHhH[kx eh]DHi[Rix ;
hHgIPhHZH[kitx/]x; FFhHiixkOPi"xrHxr; [kxk]xP[DhH;iFPN[P{D;[kYt
kOHx MI[DKP][ix ]Mx HsPikP[Nx 6HYYCHP[Nx H;Zix K]xHpP{I)}i
OPik]hPD;YYtx I[FHhk; XH[x Ctx OH; YkOx eh]MHiiP][; DkK}kHx khlYt
O]YPikPDx;[FxiHYMEFPhHDKHFxO H; YKOx;[Fx ;: hFNGHYAGHP

/IOHhHx Pix D][iPFHh;CYHx Jee]hki[Pktx C]kOx K]x leiXPsPykP N
B6HYYCHP[Nx H;Zx rlhXHhix k]x I[[FHhk;XHx DHhk;P[x k;iX¥ ;
;DkPgPkPHix DIhhH[kYtx D;hhPHFx Jlkx Ctx [kOHhx [MHHIMRID¥ieh
kOlix PZeh]gP[Nx D][kP[IPktx ]Mx D;hH x hHFIDP[Nx FleRFPB;;[F
MhHHP[NxlexieHDP;YPikxD;e;DPktt

YH[FHFx h]YHix ;Dhjiix kh;FPKP];Yx OH;YKOx :[Fx D;h
kH;Z¢hN;[Pi;kP][xMI[DkP][ix; YY]rxik;xxk]xHse;[FxkO HPhxiXPYYixk
H[; CYHx kOHZx Kk]x I[[FHhk; XHx C]kOx h]IkP[Hx DY P[P DDYhE{Fk;i Xi

;iX THYYx ;ix [IP[Nx KPZHx ;YY]D;kHFx k]x M]DIix ][ ilee]RENx kOH
eHhi][xk]xF]xkOP[NixkO;kxH[O;[DHXkOHPhxrHYYCHP[N!

[x ThFHhx k]x PZeYHZH[kx kOPi"x rHx rPYYx I[FHhk;XH>eP{ND]
HsHhDPiHx k]x PFH[kPMtx hHiPFH[kix rO]x ;hHx DIhhBKPGP fi
ileelnkx Mh]zZx FPxHhH[kx iHhgPDHx ;hH;ix ;kx kOHx i; ZHH«KIFZ
;iDHhk; P[xkOHx]ee]hkl[PkPHixM]hx; x[W/FHFx H,; YkOx,[Fx ;hH
6HYYCHP[Nx 6]hXHK]x I[FHhk;XHx Z]hHx ]Mx kOHiHx k;iXix rOPYi
ilee]hkP[NxkOHxhHiPFH[k

[OPixrPYYxhHFIDHxKkOHx]gHh; YYx[IZCHhx]Mx qPiPki*RHIFA[Nx e
x D;e;DPkt'x ;[Fx h;kP][;YPiP[Nx kOHx [IZCHhx ]Mx eH}dY
elkH[KP; YYtxP[q]YqHFxrPkOxkOHxi; ZHxhHiP FH[kx ; fifeffPR&x D ; hH
D][kP[IPktx [x;FFPKP][ x CYH[FHFxh]YHix D;[x O;qHi#kNhx h]YHx P[
PFH[KPMtP[Nx iPN[ix JMx FHkHhPh;kP][x ;[Fx liP[Nx RHNGS[K]
Z][PkIhxgPk;YxiPN[ixEx;YYxOHYeP[Nxk]xehHgHH<KaHRHBHY;txkOH
[HHFxM]hxOH; YKOx;[FxD;hHx;[FxOHYeP[NxK]x;q]FxDhPiH

[x ThFHhx k]x DhH;kHx ;x CYH[RMFk YKOx ;[Fx ;hHx 6HYYCHP[N
6]hXHhCG h]YHX rPYYx hHgIPhHx ik;xx kh; P[P[Nx ;[Fx iXPY YZHRKIgHY]e
Clkx ;Yi]x IxHhix KOHx Jee]hkI[Pktx [Mx D;hHHhx FHqHY]eZM[OPNOHh
ik;kli'x OPNOHhx e;tx ;[Fx Z]hHx g;hPHktx ;[Fx hHie][iP GRY
D]Ze;hHFxK]xkOHxkh; FPKP][; YxF]ZPDPYP;htxD; hHx@RHP [x KIh[
eh]gPFHix ;x iJYIKP][x k]x kOHx DIhhH[kx rThXM]hDHx BIFPHIDP;Y
D;hH"xOleHMIYYtx;kkh; DkP[Nx;[FxhHk; P[P[Nxik;x*

7KDPHVLGH &RXQFLO LPEOHBHQ\NEHGRIDH V

EODJHORRNLQJ DW KLJK LQWHQVLWLP®HHUYV
ZLWKLQ WKHLU KRPH IURP ERWK KHDOWK D
7KH\ LGHQWLEHG WDVNV VWDUWLQJORZVK \
OHYHO Rl H[SHUWLVH E EXW DOFNRGLERQWL|
DQG KLJK FRPSOH[LW\ WKDW ZLWKHWUWDDLE L C
FRXOG GHOLYHU )LJXUH

7KH SLORW VKRZHG VLJQLEFDQW UWSXUSR

QXUVH YLVLWY DQG D SRVLWLYH GRA®NMNW R
UHFHLYLQJ VXSSRUW

PNIhHx}1€€
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B6HxrPYYxkHikx;x CYH[FHFxh]YHix;eeh]; DOxkOHx WA DR DO
rPYYx CHx liHFx k]x MIhkOHhx FHgHY]ex kOHx [KHNh]kk#X]kdY?
MHikx;[Fx YH;h[X rThXX rPYYx; Yi]x k;XHx eY;DHx rPkOR [NsfRHlskHN[; Y
ehlgPFHhix Ex ;N;P[x rPkOx YH;h[P[Nx liHFx K]x FHgHYIeN Mik
D]ZzPiiP][P[Nx;[Fxeh]DIhHZH[kx;eeh];DOHit

*KH[KP;Yx MIkIhHx Hse;[iP][x k]x KOHx h]YHx D]IYFx ikEx kEXP[N

1x hHie][iPCPYPktx M]hx O]liP[NEhHY;kHFx PiilHix ;[FfkHYx H;YkO
D][DHh[i"x M]nZP[Nx ;x khiYtx ZIYKPEFPiDPeYP[;htx kHDZ»ZZ]hH
;FHekx ;kx FH;YP[Nx rPkOx ;x [IZCHhx JMx D]ZZ][eY;DHx PiilH
rPkO]lkx hHgIPhP[NxkOHx P[q]YgHZH[kx]Mx JKOHhxekitki4{ ik HZ*
JOHiHx h]YHix r]lYFx O;gHx ;DDHiix K]x ieHDP;YPikx ilee}hkOH[
hHgIPhHFxM]hx;[txD]ZeYHsx[HHFixkO;kxMHYY x]IkiRBHRIMhHZPk?

[* ;FFPKP]['x kOHPhx [HPNOC]IhOJJFEC;iHFx FHeY]tZH[KKYF
JeH[x lex kOHx ]Jee]hkI[Pktx k]x ilee]hkx ]kOHhi"x M]hx Hs;&@YHx kO]JiH
rO]x ;hHx iIDP;YYtx Pi]Y;kHFx Jhx kOJiHx rO]x O;gqHx hHDHMXH
O]ZHxMh]ZxQliePk;Yx;[Fx;hHxrPkO]lkxM]hZ;Yx]hx P [MHkike]hk
Z;sPZPiP[Nx kOHPhx ehHiH[DHx ][x kOHx e;kDOx k]x FhtY@dfHRY e
;[FxH;hYtxP[kHhgH[KP][x; Y][NiPFHxkOHPhxZ; P[xM{DkP]

HY;tHFx FPiDO; hNHix P[x /Olhh]DXx O;qHx hHZ; P[HFx PEBBWAR Y]r
kOh]INOJlkx kOHx "5 E€x e[FHZPD¥x kHik;ZH[kx K]x ]ih
kh;[iMIhZ;kP][x rlhXx k]x F;kHx JrHgHhx kOHx DIhhH[kx @Pk;Y
FPIDO;hNHx e;kOr;tx Pix Mh;NZH[KHFx rPkOx ZIYkPeYHxxDX[F]
hHIPFH[kx YH;gP[NxOliePk; YxZ;tx CHx FPiDO; hNHFERZIIK Pkt
CHF x kOH[x kOHx OJiePk;Yx ChPFNP[Nx iHhqPDH x KDt ;x
hH;CYHZH[kx iHhgPDHx ;[Fx kOH[x hHDHPgHx ;[x HskHh
D]ZZPiiP][HFxO]ZHD; hHxe; DX;NH!

[x MIKIhH" % ;[tx hHiIPFH[kx ;FZPkkHFx k]x OliePk;Yx iR¥ Y, KIKHF
PZZHFP;kHYtxk]xkOHX6HYYCHP[NxH;Z xrO]xrPYY {{DP&iHeM]h
YP;PiP[NxrPkOxkOHxOliePk;Yx;[FxhHiPFH[kxk]x D]ZER|DB; hNH
eY;[[P[N"xP[DYIFP[NxCh]XHhP[Nx;eeh]ehP;kHx OH; NK®;FB kOPhF
iHDK]hxrPkOxkOHx;PZx]MxH;hYtxFPiDO;hNHxC;DXxO]ZH2

JOPix rPYYx ;YY]rx eh];DkPgHx %elYYx kOh]INOOx ]Mx NHIZFH[
iHD][F; htxD;hHxC;DXxP[k]xkOHxD]ZZI[Pktx;ixi]][x;ixe ]iiPCYH

IOHXFPIDO;hNHxeh]DHiixMh]ZxOliePk; YxrPYYxCHhtiefeHitk M
KOHxFHgHY]eZH[kx;[FxiD]JeHx]Mx6HYYCHP[Nx/MH; Zix BF@fpkOH
FHeYItZH[kx]MxhH; CYHZH[kx/OPixrPYY x; PZxKk]xHOIHtkiOH3

o iiHIiZH[kx]Mx][N]P[Nxilee]lhkx[HHFixPixZ;FHx;kxO]ZH
h;kOHhx kO;[x;x OliePk;YxiHkkP[Nx ZEI[YHiix KOHhHTPADx i
hH;i][xM]hxkOPix[Jkxk]xO;eeH[C¥4

o xeHhP]Fx]Mxik;CPYPi;kP][x ;kx O]ZHx ehP]hx k]x ; xHiZh
sHIZH[KYax;[F

e x ZIYKPE;NH[Dtx :eeh;:DOx Pix Hik;CYPiOHFx i]x kO:k
FPiDO;hNHx;hh;[NHZH[kix; hHxD]JhFP[;KHFx;[FxP[kHNHEK
Mh]ZxkOHxH;hYPHikxe]P[k!

-H;CYHZH[kx Pix kOHx D;hHx ;[Fx kOHh;etx eh]DHiix kOhH@PB®O
hHIPFH[kiOx eOtiPD;Yx ;[Fx ZH[k; Yx MI[DKP][; YPktx ;[F¥XYBHP[Nx Pi
Z;sPZPiHFx M]YY]rP[Nx ;x ieHYYx JMx iHhP]lix PYY[Hid[kNt
hH;CYHZH[kx Pix eh]gPFHFx kOh]INOx ;x iHe;h;kHx [P[k&YHZH[k
M;ZxM]YY]rP[Nx;[x;iiHiiZH[kx ]Mx P[FPgPFI; Yix ktePD Nt x YH;gP[N
OliePk; Y1x/OHx;iiHiiZH[kx M]YY]rix;x ZHFPD; Y x Z]FHY xEx FH{[Hi
hH;CYHZH[kxP[xZHFPD;Yxh;kOHhxkO;[xO]YPikPDxkHhZit

IOHxHsPikP[NxitikHZxP[D]hhHDkYtx;iilZHixkO; kx[Jk:Hd][Hx O;i
kOHXD;e;DPkth]XCHXhHE;CYHFX;[FXkO;thH;CYHEd-H{k@G)]kPZH
YPZPkHFx [x hH;YPkt'x ;YZ]ikx HgHht][Hx O;ix i]ZHx HAHN
D;e;DPktxExrOPDOxZ;txhHgIPhHx][Ytx;xMHrxF;tix]hx D][kP[IH
M]hxZ;[txZ][kOix]hxHgH[xtH;hit

6Hx CHYPHqgHx kO;kx HgHht][Hx YH;qP[Nx OJiePk; Y x iOl ¥Hi4[®H
O;gP[Nx hH;CYHZH[kx e]kH[kP;Y1x /OPix ZH;[ix kO;kx PlhHMIk
hH; CYHZH[kxiO)lYFxCHXxI[PgIHx;[Fxk; PYIhHFxK]xH; DOgPFl; Y xCH
;hkPDIY;kHFx Ctx kOHx hHIPFH[K x ;[Fx M]hZx e;hkx 1NN KPHF
ileelhkxeY;[*
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"lhx [Hrx Z]JFHYx Mlhx [KHNh;kHFx .leelhkx P[x kOHx ]ZHx YN
P[D]helh;kHx hH; CYHZH[kx rPkOP[x 6HYYCHP[Nx H;Zi" {NMIRRx ;i
P[KHNh;Yx k]x J[EN]JP[Nx D;hHx ;[Fx ilee]hkx h;kOHhx kGx;fde; h;kH
kPZHxYPZPkHFxMI[DKP][x;DDHiiHFx][Ytx CtxkOJiHx r@®]kZpkehHE
FH{[HFx KOhHIO]YF'x -H; CYHZH[kx rPYYx CHx HseYXBIFk¥jx KOH
NJ; Yix kO;kx KOHx hHiPFH[kx rPiOHix k]x ; DOPHH Y%k K ANYP N[
rPKOXKOHPhxqPiP][x]Mx;xN]]FxYPMH

JOHhHX rPYYx CHx ;x h;[NHx ]Mx hH;CYHZH[kx hHgIPhHZBAFkix Ex
hHgIPhP[Nxilee]hkxkO;kxD;[[lkx CHx]xHhHFxCtxkOH&BHPYN*x/H; Z
PkiHYMx ]YYH;NIHixeh]gP FP[NxieHDP;YPikxileef:@IHX€; hkx]MxkC
YID; YPktx[HkrlhXx;[FxrPYYxrlhXx;Y][NiPFHxkOHx; kt¥hlee]hk
M;Zxi]x kO;kx kOHx hPNOkx i]YIKP][x D;[x CHx FHYP qthkBxkKk Pkx P
FHYPgHhHFxP[x;[x P[KHNh;KHFx;[Fx D]]hFP[;KHFxr;tkx 2 YYx O;qH
kOHx;CPYPktxk]xelYYxP[xkO]iHxiPkkP[Nx]IkiPEHRRXHxPE ZxPM
hHgIPhHFXExH[ilhP[NxW]P[xlet

ixrHxFPIDliiHFxP[x O;ekHhx 1 xrHxrPYYx;YPN[x D hbREK I[Pkt

XOH;YKkOxeh]gPiP][xrPYYxCHx;YPN[HFxrPkOxH; DX Rktx;[F
M]hZxe;hkx]Mx;xOH;YKOx;[FxD;hHxY]D;YPktx[HKAF¥Q' x P[D YIFF
H[; CYP[NxP[KHNh;kHFxD;hHx;[Fxilee]hkxeY:;[ix;[Fx; {F¥HFxh]YHi
;eeh];DO?

1Gix [KHNh;kHFx ;hHx H;Zx & [Cx DIhhH[kx eh]gPFHk ;x rPFH
h;[NHx JMx [IhiP[Nx D;hHx k]x eH]eYHx rO]x ; hHx I[; CY H¥k ¥ kOHPh
O]ZHix HgH[x rPkOx kOHx ilee]hkx JMx M;ZPYt x MhPH[Fitftix B
P[DYIFP[NxeH]eYHxrO]x;hHxYPXHYtxk]xFHDYP[HHCeRER DhPiPi
e]P[kix /OHx iHhgPDHGOIx hHie][iHx P[DYIFHix r]I[Fx Z;[;NHZH[K’
:FZP[PikHhP[NxP[WHDKP][i xD;kOHkHhxD; hHx; [FYRIAMHY P gHL
Y;hNHYtxCtx |ZZI[Pktx IhiHix;[Fx H;YkOx ;hHx iiPik;  [kit

6Hx O;qHx ;YhH;Ftx FPiDIiiHFx O]rx H, YkOx ;[Fx ;hHx 6HYYCHP[N
6/hXHhi x D]IYFx CHx kh; P[HFx K]x [[FHhk; XHx i]ZHx ]Mx KOHiH»k{iXit
JIhx[HrxZ]JFHYx]MxD;hH x fix[HHFxk]x CHx; CYHxK]x Bh¥X][NiPFH
B6HYYCHP[Nx 6]hXHhix ;[Fx ]kOHhx hHiPFH[kx M;DP[Nx ik;xx P
iH; ZYHiixr; 2 x6HxrPYYx;Yi]x; YPN[xKOHxDIhhH[kx Jx&HYYCHP[N
MH;ZixrPkOx;x[;ZHFx ]ZZI[Pktx IhiHxM]hxH;DOxkH;Zx;C YHxK]
I[FHhk; XHx Z]hHx ieHDP;YPikx DYP[PD;Yx k;iXix ;[Fx en{dP¥P[PD;Y
;FgPDHxk]xkOHxkH;Z*

[]x ilee]hkx kOPix P[kHNh;kHFx OH;YKOx ;[Fx D;hHx ;eelixDiax rPYY
FHoHY]ex iP[NYHx P[kHNh;kHFx D;hHx eY;[ix M]hx H; D{kxhiaiP F
[HHFix ][H"x YP[XHFxK]x N]; Yix kO;kx kOHx P[FP P FPAKP{HFx M]h
kOHZiHYqHix;[FxkOHPhx]gHh; YYxrHYYCHP[Nx 6 O Héth le¢hikOPi
rPYYx P[DYIFHx P[M]hZ;Yx ileelnkx eh]qPFHFx Ctx ;[Fx[> P
D]zzZI[Pkt

JOHx [KHNh;kHFx ;hHX*Y;[xrPYYxO;qHx; xiP[NYHx [; ERgRIF; Y xK]
;Dkx;ix D;hHx D]]hFP[;k]hx M]hx KOHx eY;['x /OHx D;hAREX]hx rPYY
CHx KkOHx Z]ikx ;eeh]ehP;kHx eHhi][x M]hx KOHx hHiP FH{lk<Ni ][
kOHPhx [HHFix ;[Fx rPiOHix ;[Fx D]JIYFx CHx ;x H;YkOx ;[FRH;
6HYYCHP[Nx 6]JnXHN x ]ZZI[Pktx IhiHx Jhx ]kKkOHhx eh]MH{jPYx M
Z]hHx kO;[x J[Hx eh]MHIiP][; Yx Pix P[q]YqHFx P[x FHYRgHRHx k]
hHIPFH[ki"x ;x FHDPiP][x rPYYx CHx Z;FHx ;C]lkx rO]x PikxGHi
D]IhFP[;kHxKOHx [KHNh;KHFx ;hHx*Y;[x;[FxrO]x Pix GHiK; DHFxK]
FHYPgHhx k;iXix ;[Fx JIkD]ZHitx ]hx Hs;ZeYH x Pkx Z;tx CHx
leiXPYYHFx6HYYCHP[Nx6]hXHhxrO]x[[rx FHYPgHhix SR;jkIPD; Y'Yt
I[FHhk; XH[xCtx;xOH; YkOxeh]MHiiP][; Yx ECYH[FHFXh]YHIC

/OPix [Hrx P[kHNh;kHFx Z]JFHYx rPYYx PZeh]gHx D;hHx BKKP][I
h;kP][;YPiHx kOHx [IZCHhx JMx FPxHhH[kx eH]eYHx H[KDIP[Nx
hHIPFH[kOix O]ZHx ;[Fx iOPMkx Mh]Zx kPZHx ;[Fx k;iXx HHDIii
D]ZZI[PktxOH; YkOxD;hHxK]x; xkhlYtxO]YPikPDxZ]FHY?

*ix ;[Fx *hPZ;htx ;hHx HkrlhXix eY;tx ;x gPk;Yx h]YHx P[kOH
FHgHY]eZH[kx ]Mx P[KHNh;kHFx ilee]lhkx P[x kOHx O]ZHP{N*{XPkO
JkOHhx eh]MHiiP][; Yix ;Dhliix kOHx [HkrlhXx Ex P[DYIFRjgP FHhi’
iIDP;YxrlhXHhix;[Fx;xh;[NHx]Mx OH; YkKOx eh]MHiiP]k XKOHtx ]MkH][
eh]gPFHxKOHx gPk;Yx YP[Xx CHKkrHH[x ; Y'Y X e; hk P kX kidHHx {hik
e]P[kx]MxD][k; DkxM]hxi]ZH][HxhHgIPhP[Nx; FFP kP Je¥pik?

*ix;[Fx fix rPYYx ;Yi]x CHx XHtx K]x eh]gPFP[Nx kOHx ;B&R ;[F
ilee]hkx hHgIPhHFx CtxkOHhix ExilDOx;ix 6HYYCHP[NXM@OPYik
kPZHx rPYYx CHx hHgIPhHFx k]x eh]gP FHx ; FqP DHx ; [FeQliefiki
iO]lYFxP[DYIFHx;xhHFIDKP][xP[xkOHxeH]eYHxilee]lRHFR[Nx *
;ee]P[kZH[kix]hx *xP[kHhgH[KP][ixrPKOxM;hxZ]hHx kiXReY;DHxP[
kOHx eHhi][Gix O]ZHx kOh]INOx kH;Zix eh]qPFP[Nx ilee]hkx kOH
P[FPQPFI; Y&
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JOPixrPYYxH[;CYHxM;hxZ]hHxK]x CHx F][Hx P[xkOM&FEHROkOHhx kO;[x P[xkOHxilhnNHhtx E x P[D YIFP [N RMMIBX [Fx Z][PK]hP[Nx gPk; Y
iPN[ix;[FxFHKHhP]h;kP][xk]xehHgH[k" xhHFIDHx; [FxBH@OHX[HHFxM]hxNhH; kHhxOH; YkOx; [FxD; hHxileel{kidfiegpd [KP][1x *ix;[Fx*
ik;xxD;[x; Yi]xeY;tx; xXHtx[;qPN;kP][xh]YHxP[x P FHPERKKOHxeh]MHiiP][; Y xrO]xiO]lY Fxk; XHxkOHx YH IR0 x D; hHx *ixrPYYx]MKH[
CHx ;r;hHx PMx i]ZH][Hx Pix hHgIPhP[Nx i]ZHx ilee]hkx ;ixk® ; hHx Pi]Y;kHFx J]hx hHHD]gHhP[Nx Mh]Zx e]]hx OH; YHEOSBIKx ilee]hkx /OPi
PIM]hZ;kP][xrPYYxCHxgPKk;YxPMxkOHxitikHZ x >4 ERBIeH ; [FXFHY ; txkOHx[HHFxM]hxD; hHx; [Fxilee]hk?

JOHhHx:hHx DIhhH[KkYtx ; x[IZCHhx]Mx OieHDP; Y PikEJH3PR{D x kH; Zix kO kx eh]qP FHx ilee]hkx k] x eH]e Yik@HIP hx O]ZHx E xJhx eh]gP FHx ;
OtChPFx Z]JFHYx rOHhHx ilee]hkx P[x KOHx O]ZHx rPYYxEIFHFehMx hHgIPhHFx |hhH[kx eh]qPiP][x P[DYIFHR+KOHXNYKx H;YKOx ;[F
6HYYCHP[Nx H;Z¥%x HZH[KP;x hPiPix .lee]lhk x .HD][F;htxhHx H[k;Yx H;YkOx ;[Fx kOHx OhNH[kx ]ZZI[Pktx -Hie][i Hx M;Zx /OH
MH;ZixkO;kxeh]gPFHx; x OtChPFxZ]FHY x;[Fxeh]gP FHxilekk P[xkOHx O]ZHxPMxhHgIPhHFx;hH3x P;CHKHi"x dR-¥kttiPoglPeZH[kx;[F

1ZHx J;[i"%; YYi'x H;hkx ;PYIhH x*YZ][;htx-HO;CPY Pk;kP]["x ]ZHx"stNH[ x "* “x/hNHKHFx I[Nx H;YkO"x/ PiilHx5P;CPYPktx.HhqPDH"
;hYtx.leelhkHFx PiDO;hNH" x FIYkx.eHHDO" x*;hXP[i][i" x ][kP[H[DHx.HhgP DH?

[x]lhxkh;[iIM]hZHFx Z]JFHY  x.eHDP;YPikxMH;Zix; YkO]IN€[Jkx[HDHii;hPYtx Y]D; YPktEC;iHF x FHeH[FH[kx le][x k@&HDP; YPiZx; [FxiPwHx]M
kH;Z'xrPYYxM]hZxe;hkx]MxkOHx [KHNh;kHFx* ¢ YXIHYARKEPIDIiiHFxP[x O;ekHhx x;[Fx CIPYFxN]]Fx hHYi®PeixrPkOx]kOHhx OH;YkO
;[FxD;hHxeh]MHiiP][; Yix]JeHh;kP[Nx P[x kOHx e;kDOx Yt HMHhh; Yix k]xieHDP; YPikx kH; Zix rPYYx [Jkx CHixfHHPHIOHP hx P[elkx rPYYx CH
OCh]XHhHFxP[KJOxkOHx6HYYCHP[Nx/MH:; ZxCtxkOHxPgPIFxPfRHie][iP CYHxM]hxD]]hFP[; KP[NxD; hHxK] kehedFD Hx; [Fxilee]hkxh; kOHh
kO;[x hHiPFH[kix [HHFP[Nx K]x [;gPN;kHx kOHPhx r;tx kOR]iNe; h;kHx e;kOr;titx [tx ieHDP;YPikx ilee]lhkx rPYYxidk e;hkx ]Mx kOHx iP[NYH
P[KHNh;kHFxeY;[x]qHhiHH[xCtx][Hxeh]MHIiP][; Y xk; XB{&Hx YH; Fx;ix]JgHh; YYxOD]]hFP[;k]hOtx/OHhHx B[/, FGNRD lix][xhHFIDP[Nx]h
:YPN[P[NxgPiPki" xehHgqH[kP[NxO;[FE]xix;[FxhHZ]qRINxHHFxM]hx][r;hFxhHMHhh; Yit

JOHX5)YI[k;htx;[Fx JZZI[Pktx .HDK]hxrPYYxM]hZx;x qPKYx e;hkx]Mx;[txilee]hkx;hh;[NHZH[Kix ;[Fx CHx ;x XHtx el¢x ]IMx ilee]hkx FHYPgHhHF
rPkOP[x kOHx O]ZHx @ sPikP[Nx iHhgPDHix hi[x Ctx klIMX®&;ix tx 8Jlhx.PFH x ;hHx ; YhH;Ftx eY;tP[Nx ;x DhPkPD;Yx h]Yb>CR{¥NOH
M;DPYPKk;kP[Nx OliePk;Yx FPiDO;hNHx ;[Fx ehHqH[KEPNRJfitdFEx eh]gP FP[Nx HiiH[KP; Yix iIDOx ;ix C;iPDx M@RigPiP][ix ;[Fx H[ilhP[N
;eehlehP;kHxHgIPeZH[kxO;ix; hhPgHFx;[FxZ; XP[NxilhHKPFH[kiY2x O])ZHix; hHxi;MH" xr;hZx;[FxhH; Ftxk]xrHYD]2tkOHZ!
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JOHxiHhgPDHxD][iPikix]Mxe; P Fxik;xx;[Fxq]YI[KHHhIGVI; hHxqPiPkix; Yi]xk; XHxeY; DHxi]xkO; kx; [tx; i XD¥RCHx FH; YkxrPKOxCHM]hH
kOHtxYH;Fxk]x]hxD][KhP CIkHxk]x DhPiPitx.HhgP B Hkx<tiKB{Ihx .PFHxrPYYxrlhXx;ixe;hkx]MxkOHx [kHRhjkEIhkx P[xkOHx ]ZHxZ]FHY
;[Fx[IkxCHxiHe; h;kHxK]xPktx/OHtxO;gqHxO; FxiPN[P{DDR Hiix P[xhHFID P[NxhH; FZPiiP][it

MHDO[]Y]Ntx Pix ;x XHtx H[; CYHhx ;[Fx rPYYx CHx liIHFx kxxBRHqH[k;kPgHx ;[Fx P[KHNh;kHFx ;eeh];DOx k]x kOI¥dMx ilee]hkx P[
i]ZH][HOIxO]ZH*

H;YKOx ;[Fx D;hHx O;gHx ;x iIDDHiiMIYx ;[Fx P[[lq;kPgH>XOB[]Y]Ntx [;CYHFx ;hHx Nh]lex P[x eY;DHx /OPix H[ilhHkO;kx ;x h;[NHx ]M
KHDOI[JY]NPD;Yx]ekP][ix D;[x CHx khPHFx ; [Fx kHikHFX[EXPHHI® HsPikP[Nx OH; YKOx ;[Fx D; hHx ] YIKP][i x Jnx R[NB®{Hrx i]YIkP][ix k]x CH
FHgHY]eHF!x |hxHs;ZeYHxkOPixZ;txP[DYIFHxK]]YixiiD@®Pw;[ xrOPDOxH[; CYHixkOHxZ][PK]hP[Nx]Mx QK& RhHx; hHx; xh; [NHX]M
KHDO[]YINPHixkO; kxrPYYxCHxkhPHFx;[FxkHikHF k@thkHqH Y]eZH[kx]MxP[kHNh; kHFxilee]hkxP [xkBHxO]Z

PNIhHx$1€xiO]rixkOHxX]qHN; Y'Y Z]JFHYxM]hxkh; [iMIRBHEY CHP [Nx/H; ZixP[D YIFP[NxD]hHx; [Fx Ch]XHhHF4I[DkP

6Hx ; hHx D]ZZPkkHFx k]x ; FlekP[Nx kOHx ehP[DPeYHix JR[x F;YPGHNP[Nx kOPix kh;[iM]hZ; kP][x HP[Nx iHKNIERPRHEFH[kx M; DP[Nx ik;X
rThXP[Nx rPkOP[x Jhx eh]gPFP[Nx Ch]XHhHFx ilee]hkx PERYYEHP[Nx H;Zix rPYYx CHx MhHHFx Mh]Zx D][ikh; PR#QPsERGhx ik;[F;hF
JeHh;kP[Nx eh]DHFIhHix ;[Fx HZe]rHhHFx K]x FHYPgHhx OIZ# CHie]XHx iJYIkP][ix C;iHFx ][x NJ;Yix ;NhHHFx P[x e;hk[HOPex rPkOx kOH
hHIPFH[KIx/OPixIYKPZ;KHYtxrPYYxFHYP gqHhx CAKKRK]IRDHxFleYP D; kP][x;[FxehHqH[kxOM; P YIhHxFWZ; [F
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B6HxrPYYxHZelrHhx Mh][kx YP[Hx ik;xx k]x CIPYFx ][x KOPEHR ;[F
gPiP][xiHkx]lkx P[xkOPixDO;ekHhxKk]x FHgHY]ex i ¥k®jlx r]hXxM]h
/OIhh]DXx hHiPFH[ki*x f]x iH[P]hx [lhiHix O;gHx ;YhH;FtxCHHI[
iHD][FHFxK]x ;x eh]WHDkx K]x kHikx ; x [Hrx r;tx ]Mx rThXP,¥ENiP FH
JkOHhxOH; YKOX;[FXD;hHxD]YYH;NIHixrPkOP[x* x;BIHFhx hHZPk
Pix K]x DO;YYH[NHx ;[Fx PFH[kPMtx OJrx kOHx HsPikP[MYMZ]FHY
D]ZZI[PktxOH; YkOxD;[x;[FxiOJlYFxDO;[NHx;[FxrO;kxkOkx Y]] Xi
YPXHx;kx;xY]D; YPktx YHHY1x/OHx YH:; h[P[Nx R[R[RExENRGCHIKk
k]xPZeYHZH[kxkOHxkh;[iM]hZ;kP][*

[;CYP[Nx e;hk[Hhix K]x rlhXx KJNHkOHhx ;[Fx FHqHY]ex iBFh
hHie][iPCPYPktxM]hxeH]eYHxhHgIPhP[NxkOHP h«XleeXix 2, XP[N
CHikx liHx JMx ;g;PY;CYHx hHi]lhDHx ;[Fx k]x PZeh]gP[NxHDi
JIkD]ZHitx /OPix ZH;[ix kO;kx ieHDP;YPikx HseHhkPiH»xrP¥t¥ CH
elYYHFx P[x rOH[x hHgIPhHF x ;[Fx ik;xx O;qP[Nx kOHx iKhH;kH
P[kHh;DkP][x ;[Fx hHY;kP][iOPex rPkOx kOHx P[FP giP¥k TR, CYHx K]
CIPYFx ;x D;hHx D]IhFP[;kP][x h]YHx /OHtx rPYYx ; YIPYEM X}x YH; h[
Mh]Zx kOJiHx kOHtx ;hHx rlhXP[Nx rPkOx i]x kO;kx kOHtxOGéttkHh
I[FHhik;[FP[Nx]MxO]rxk]xPZeh]qHx]IkD]ZHix;[FxPFH[KRVitx PiilHi
H;hYtt

JZHXIMXKOPixrPYYx[HHFxK]x CHx gl; [kP{HFx kOh]INZ)Xkidiktk x KOH
;eeh];DOx rPYYx hHYH;iHx ieHDP;YPikx D;e;DPktx rORID[*PYY
ieHHFxlexkOh]INOelkx;[Fx hHFIDHx FHY;t1x/OHx ;eeh]; DY X ; Yi]
H[;CYHx e;hk[Hhix K]x rlhXx K]JNHkOHhx k]x FHqHY]ex PKkHNh;
i]YIkP][ix kO;kx ehHgH[kx hHMHhh;Yix ;[Fx FleYPD;kPx ;[YY]r
P[FPgPFI;Yixk]xCHxM;hxZ]hHxehHqH[k;kPqH*

DOPHgP[Nx rO;kx Pix iHkx ]Jlkx rPkOP[x kOPix DO;ekhbkxhikgHP
M]YY]rP[NxMh]zxitikHZxe;hk[Hhix;kx;YYxYHqHYi3

[KHNh;kHFx ;hHx.tikHZ

HYHN;kHx [HDHii;htx hHie][iPCPYPkPHix k]x kOHx Y]D;
itikHZ¥a

DDHekx kOHx [HHFx Kk]x DO;[NHx HsPikP[Nx OitikHZ
DI[FPKP][iOx K]x H[;CYHx CHikx liHx JMx hHi]lhDHx ;[Fx kOH
;DOPHgHZH[kx]MxCHikx]IkD]ZHixM]hxkOHxP[FP PRty xEx|
FHYHN; kHFx Jhx hHFHIPN[HFx eHhM]hZ;[DHx ;[Fx D][kh;Dk
Z;[;NHZH[K x hHe]hkP[Nx hHgIPhHZH[ki"x FHYHN;kP][x M
CIFNHkix; [FxCIFNHkxP[KHNh; kP][xHKD ¥4

6]hXx rPkOx /Olhh]DXx K]x hHFHIPN[x OlJiePk;Yx FPiDO;hNH
e;kOr;tix k]x ilee]lnkx kOHx 6HYYCHP[Nx H;Zx Z]FHY
P[DYIFP[NxH;hYtxPFH[KP{D;KkP][x;[Fx|;NNP[Nx]Mx k{iPFH
;FZPKKHFx K]x OliePk; Y% i]x kO;kx FPiDO;hNHx eY;[[P[Nx D;[
D]ZZH[DHx;kxkOHxH;hYPHikx]ee]hkI[Pkt

1D;Yx YYP;[DHx*;hk[Hhix£*Y;DHC

[;CYP[Nx;[Fxilee]nkP[Nxik;xxk]xHZC;hXx][x;xOYH;hRO
;eeh]; DOxK]xFHgHY]eP[Nx; YKHh[;kPgHxr;tix]MxFHYRgHhP
ilee]hkxrPkOP[xkOHxQ]ZHx;[FxH[ilhP[NxeH]eYHx;hHK CY
k]x;DOPHgHx]IkD]ZHixkO;kx;hHxZ]ikxPZe]hk;[kxk]xkC#lZ
"qHhD]ZP[Nx C;hhPHhixkO;kxik;[Fx P[x KOHxXr;tx]Mx Z; XP[N
[HDHii;htxDO;[NH¥4

-HFIDP[Nx ]nhN;[Pi;kP][; Yx i]gHhHPN[ktx i]x kO;kx eH]eYH
MHHYx e;hkx ]Mx ;x iP[NYHx eY;DHx kH;Zx h;kOHhx KO;[x W
JhN; [Pi; kP][*

* x¢x |D;YPktx¢x HPNOC]IhOJJFx*hk[Hhi

12ZPkZH[kxK]xrlhXx;ixe;hkx]Mx; xY]D;YPktx[Hkrlh X%

x D]ZZPkZH[kx k]x NH[IP[Hx D]JEFHIPN[*x [ilhP[Nx kO;k
[IkOP[Nx Pix PZeYHZH[kHFx P[x ;x klex F]r[x r;tx CIk
P[q]YgHix;YYXx]MxkOHxD]ZZI[Pktx ;kx KOHx H; hYP Hik¥E]iiP
ik;NH?
IYYxP[q]YgHZH[kX]Mx;YYxr]hXP[NxP[xkOHxY]D; ¥kt x; hH
D]ZZI[PkPHix kOHZiHYqHix A£EHieHDP;YYtx kOJ]iHx P[x hHHDHF
IMx iHhgPDHICx k]x H[ilhHx kOHx FHqHY]eZH[kx ]\
D]ZZI[PKtEYHFxi]YIkP][ix;[Fx]eHh;KP[NxZ]FHYi¥%s

12ZPkZH[kxK]x;Flekx;x .x;eeh];DOxK]xkHikP[Nx;[F
YH;h[P[N%¥

HYHFxCIFNHKix Ctx Y]D; YPktxK]x;YY]rxH;iPHhx P[KMNh; k
Mxilee]lhkxi]YIkP][it
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'LJQLW\ DQG LOGHSHQGHC
LOQWHQVLYH \
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[* kOPix DO;ekHN x rHx FHIDhPCHx JIhx eY;[ix k]x hHERZWR[rH
FHYPgHhx]YFHhx eH]eYHOix OJliP[N" x ilee]hkHFx Y FrofPINIRFH[KP; Y
:[Fx P[KHhZHFP;kHx D;hHx P[DYIFP[Nx Jlhx eh]e]i;Yix Mp;skh;
:hHx*Y1liOxM;DPYPktx;kxkOHx6 OPkH; DhHixiP KR [x/Olhh

/OIhh]DXxPix;xeY;DHxkO;kxO;ix;[x;ZCPkP]lixeY; [ A qHZH[K
;[FX Nh]rkOx ;ix PYYlikh;kKHFx H; hYPHhx P[x KOPix kiQkHNBIhh]D X
[KHNh;kHFx :hHx YYP;[DHxhHD]N[PiHixkOHx[HHFxé]piteeH]eYH
M]hx;ix Y][Nx ;ix e]liPCYHx rPkOP[x KOHPhx Jr[x O]ZHi" x rjfx O;gH
;YhH; Ftx;DOPHqHFxiPN[P{D;[kxiIDDHiix rPkOxkOP Kb [x iHk
JIkxP[x O;ekHhxtx JrHgqHh x M]hxi]ZH" x kOHhHx hHZ;R[BtHFx M]h
Z]hHx h]I[Fx kOHx DY]DXx OH; YKOx ;[Fxi]DP;Yx D;hHx Iq:FOHSYH"
;[Fx kOHiHx [HHFx k]x CHx eh]gPFHFx k]x kOHx OPNOHike¥"ik;[
H[;CYP[Nx eH]eYHx k]x hHk;P[x kOHx P[FHeH[FH[DHx ; [F\DJIOHt
FHiPhH?

IOPixP[DYIFHixNhH;kYtxH[O;[DP[NxkOHx]xHhxrHxZ; XM}y FHh
hHiPFH[kix;[Fx]kOHhxNh]leixrO]xD;[[Jkx CHxilee]nkHFP[xNH[Hh;Y
[HHFix OJliP[Nx kx ZH;[ix H[ilhP[Nx NH[IP[Hx ;DD]zZ]F;k P][
DO]PDHixkO;kxZHHkxkOHx;iePh;kP][ix]Mx]lhxhHiRFr{k®HPhx Y;kI
YPMH'x ;[Fx OPNOx gl; YPktx P[kHhZHFP;kHx D;hHx ;KFHHe¥PP[N
M;DPYPKPHixrOH[xhHiP FH[kix[HHFxkOHZ?

[*/Olhh]DX x;ix HYiHrOHhH x FHZ;[FxM]hx D;hHx PiK&PiP{s]h; CYt
[kx J[Ytx Mh]Zx ;[x ;NHP[Nx e]elY;kP][x Clkx Mh]Zx kOHx RHIDIP[N
[[ZCHhx JMx eH]eYHx YPgP[Nx rPkOx D]ZeYHs x DOh][PDekifrey &l
D][FPKP][i"x iIDOx ;ix FP;CHkHi"x D;[DHh'x OH;hkx FPid;jHF
FHZHIKP;1x/OHxK]k; Y [IZCHhx]MxtH;hix eH]eYHx D;[x H¥ekk]x YPqH
P[xe]lhHhxOH; YkOxPixikH;FPYtxNh]rP[Nix/OHxeldaiftitxixeY;DP[N
J[x OH;YkOx ;[Fx D;hHx iHhgPDHix ;[Fx CIFNHkix O;ix CHH
FIDIZH[KHFxM]hxi]ZHxkPZH1x ix:[x YYP;[DH xrHx;hH&BFHhP[N
O]rx]lhxrO]YHxh;[NHX]MxMI[DKP][i" x; [FXkOHxikhH[NkCFx;iiHKki
rPKOP[x ]Jlhx D]ZZI[PkPHi x D;[x H[;CYHx ]Jlhx JYFHhx hH[RiKHK]
H[W]tx; xN]J]JFxYPMHxP[X]YFx;NH!

60;kx Pix [HHFHFx Pix [Hrx KOP[XP[Nx ;C]lkx ;NHP[Nx rH¥Y{k P[
D]ZZI[PkPHi"x hHDIN[PiP[Nx kO;kx kOHx i]x D;YYHFx C;{ZNIT]
rO]x O;gHx CIPYkx kKOHPhx O]ZHix ;[Fx YPgHix P[x /OIhRID¥& x;fkx K]
Y]IXx M]hr;hFx k]x kOHPhx tH;hix P[x kOHx «€ikx DH[ki/Hijx P[
D]zz;[Fx IMx KOHPhx MIklIhHitx 6Hx [HHFx k]x hHPZ;NP[Hx r€l]rx
kh;[iIM]hZx ;[Fx P[KHNh;kHx OJliP[Nx ;[Fx D;hHx P[x JYFHMb{x rPkOx ;
ZIDOx NhH;kHhx eYlh;YPktx ]Mx JekP][ix K]x ilee]hkx DO} [H]hi
FhPgP[Nx kOHx [HHFx M]hx kh;[iM]hZ;kP][x P[DYIFHX{X<AWNHP[N
elelY;kP][xClkx;Yi]3

o /OHx P[DhH;iP[Nx D]ZeYHsPktx JMx eh]qPFP[Nx M]hx ZIYkPe'
ZHFPD;YxD][FPkP][i%

e [ilyDPH[kx D;e;DPktx M]hx kOHx eh]gPiP][x ]Mx D;hH> ;Dhli
KOHxitikHZ ¥

o xhHIPFHIKP;Yx D;hHx Z;hXHkx I[;CYHx K] ilik; P[x kOHM[RIh
YHGHYix]Mx D;hHxI[FHhx kOHx DIhhH[kx MI[FP[Nx Z]JEHY] x rPk
:NHP[Nx D;hHx O]ZHx Hik;kH"x ;[Fx FHDYP[P[Nx P[qHikZH[kx P
[HrxM;DPYPKPHi¥%

e X OH;YKOx D;hHx itikHZx ehPZ;hPYtx FHIPN[HFx k]x RhH;kx
OH;YKOx h;kOHhx kO;[x ehHgH[K"x hHFIDHx ;[Fx FHY'; t %O HxX [H
M]hxD;hH%a

o PyDIYkix hHDhIPKP[Nx ;[Fx hHk;P[P[Nx i]DP;Yx D;hHE ik;xx
D;hHhixP[xe;hkPDIY;h%x;[F

e /OHx P[kH[iHx ehHiilhHx ][x iIDDHIiiMIYYtx FPIiDO;hNP[N
eHJeYHx Mh]zx OliePk;Yx k]x FH;Yx rPkOx kOHx Hse][H[kP
FHZ;[Fx M]hx ;DIkHx iHhqPDHi¥%x e;hkPDIY;hYtx ;ix rHx Z]qH
Mh]Zx "5 xe;[FHZPDxk]xH[FHZPDxik;klit

/OHhHx ;hHx Z;[tx N;P[ix Mh]Zx ;x eh]Nh;ZZHx JMx [Hrx O]liP[N
ieHDP{D;YYtxFHIPN[HFxM]hx]YFHhx; FIYki3x Z;[; NH; DB P CYH’
r;hZx OJZHix rPkOx Y]rx hI[[P[Nx DJikix ;[Fx ChP[NP[Nx ;x YiHhx hPiX
IMXM;YYix;[Fx;DDPFHIK; YXP[WIht xrPYYxH[; CY MmR]FRfHK, P[
kOHPhx P[FHeH[FH[DH x iHHx P[D]ZHx N]x MIhkOHh x ;[Fx ;q]F
I[[HDHii;htx; FZPiiP][ixk]xOliePk; Yx;[FXD;hHxO]ZHix  JhxZ;[t
JYFHhx eH]eYH x elhe]iHECIPYkx ;DD]ZZ]F;kP][x ;Yi]x CHWiKk ;
iIDP;YxYPMHxKO;kxeh]kHDkix;N;P[ikxPi]Y;kP][4iFRMjitx [F xM]h
i]JZH x Pkx ;Yi]x ZH;[ix hHYH;iP[Nx D;ePk;Yx k]x Z; XHx MERHhx P[
hHKPhHZH[k?

"MxD]lhiHx Z;[txrPYYx CHxi;MH"x OH; YkOtx ;[Fx O;eetx Riffix ] YF
P[x kOHPhx HsPikP[Nx O]ZH"x ;F;ekHFx PMx [HDHii; hiehk] ©kiD¥kO
;[F* D;hHx [HHFitx /OPix Z;tx CHx kOHx CHikx DO]PDHx ;[fxZ3H
hHieHDKHF*x JrHgHhxkOHhHx ;hHx;Yi]x ;xiPN[P{D;[kx [ rO]
rlYFx CHx i;MHh x OH;YKOPHhx ;[Fx O;eePHhx Z]gP[Nx (PfZH"x
Nh]rP[Nx]YFxP[x;xFPxHhH[kxeh]eHhktx Z]hHxilPkHB&kk [HHFit
JOHtxiO]lYFx CHx ilee]hkHFx k]x F]x kO;kx 6 O;kHgHhx kBiBP DH"
/Olhh]DXx hHD]N[PiHix kO;kx Jlhx JYFHhx DPkPwH[ixDRMYR [R[Yt
r;[kxk]J?

o ik;txP[xD][kh]Y%

o ehHe;hHx P[x NJJFx kPZHx k]x ikHex lex k]x kOHx [Hskx[ik; NHx P
KOHPhxYPgHi¥4

e O;qHx;x DO]JPDHx ]Mx O]ZHix kO;kx ilee]hkx KOHPhx OIf; YkOx
rHYYECHP[N!
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ixe; hkx]MxPkix;ZCPkP]lixkh;[iM]hZ; kP][xeh]Nh; ZZH kOHx J[DPY
O;ixP[gHikHFxP[x;iePh;kP][; YxOliP[NxFHgHY]eZH[KéMDP{D; Y Yt
FHiPN[HFxM]hx]YFHhxeH]eYH" xP[x JKOx"DXH[F][x; [F&MAt:

HIPN[HFx P[x YP[Hx rPkOx kOHx hHD]ZZH[F;kP][ix JMx kettkx ht
JIP[Nx "lhx NHP[Nx *elY;kP][ix A& *C ’erﬁIt[C)ix 1l hk
eh]gPFHixs,xiHYMED][k; P[HF x][Hx;[Fxkr]xCHFh]]Zx|;k xY]D;kHF
DYJiHx K]x .JIkOx "DXH[F][x k]r[x DH[khHx ;ZH[PkPHi x ;[F
JgHNhY]IXP[Nx ;x D]lhkt;hFx N;hFH[*x /OHx [;kix ;hHx FHiRH X K]
rOHHYDO;Phx ;DDHIiiPCPYPktx ik;[F;hF x ;hHx H;itx K]x GFxkK]
XHHexD]]YxP[xilZZHhx;[FxH;DOxO;ix;xehPq;kHxC; YIFikHhh;DH
N;hFH[*x x D]ZZI[;Yx YJI[INHx Pix eh]gPFHFx k]x M;DP YRk ik ;[F
Dh;Mkx r]hX x;[Fxi]DP;Yx HqgH[kitx -HiPFH[kix D;[x hHB¥PdHx ;[F
ilee]lnkx P[x kOHPhx O]ZHx Mh]Zx gPiPkP[Nx iHhgP DAFPNR[EHYY
HP[NxMH;Zix;[FxD]ZZI[Pktx[IhiHit

x MIhkOHhx CH[H{kx [Mx FHgHY]eZH[kix ][Mx kOPix ktejhx ROHO
H[; CYHx eH]eYHx k]x NhPNOkx iPWHO x MkH[x MhiNHRHNS|ENiY; h
rOPDOxD;[x CHxZ]hHxD]ikYtxk]x OH; kx;[Fx Z; P[k; P[*x kDHD]ZHi
;hHXZIDOX[HHFHFx CtxM;ZPYPHitx/OHx JI[DPY x;[Fx Rkjbdbix ;hH
XHH[xk]xHseY]hHxkOHxeliiPCPYPktx]MxFHqHY]ePfNDARZAY % P[
;YYxe; hkix]MxkOHx ]h]INO*

b7KH EXLOGLQJ LV GHVLIJIQHG WR EH
DQG DFFHVVLEOH IRU DOO $Q RSHC
ZLWK GLUHFW DFFHVV YLHZV WR WKH
WKH JDUGHQ EH\RQG JLYHV RQ WHF
FLUFXODWLRQ FRUHV

b)ODWV DUH FOXVWHUHG DURXQG W
FRUHV 7KH SURYLVLRQ RI WZR FRU
UHTXLUHPHQW IRU FRUULGRUV &Ll
EHQHéWV IURP H[FHOOHQW QDWXL
YHQWLODWLRQ

b6 HQVLWLYH XVH RI FRORXU GLéH
ZD\éQGLQJ EHWZHHQ GLEéHUHQW DI
EXLOGLQJ ZLOO EH FRQVLGHUHG DV !
GHVLJQ WR VXSSRUW UHVLGHQWYV ZL\

b$OO éDWV DUH DUUDQJHG ZLWK D ZtF
WKH DGMDFHQW JDUGHQ

b*HQHURXVY IXOO ZLGWK EDOFRQLHV
SULYDWH DPHQLW\ ORRNLQJ RXW DFU

b$ ODUJH SURSRUWLRQ RI WKH éDWV

b$ FRPPXQDO JDUGHQ URRP RQ WKH
SURYLGHV UHVLGHQWV ZLWK D VSDF
ZLWK GLUHFW YLHZV DQG DFFHVV WR

b*HQHURXVO\ GLPHQVLRQHG KDOOZzZD\

b/DUJH VWRUH DGDSWDEOH DV D ZK
VSDFH

b2YHUVL]HG WR DOORZ IRU DGDSWD
ZKHHOFKDLU DFFHVVLEOH EDWKURRF
LQ PDVWHU EHGURRP SDUWLWLRQ

b.LWFKHQV DUH JHQHURXVO\ SURSRU
HDVH RI FLUFXODWLRQ IRU UHVLGHQ'
LPSDLUHG RU XVH D ZKHHOFKDLU

b$ VOLGLQJ VFUHHQ JLYHV DQ RSHQ
JOH[LELOLW\ RI XVH IRU VHFRQG EHG

b$OO0 URRPV RSHQ RQWR D JHQHU
EDOFRQ\ RYHUORRNLQJ WKH QHZ FRP

b:LQGRZV WR WKH NLWFKHQ DOORZ
DQG DOORZ YLHZV WR WKH FRPPXQDC

b6 KHOYLQJ VHDWLQJ DGMDFHQW WR &
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1D;Yx JliP[Nx IkOJhPkPHix;[FxkOHPhxe;hk[HhixD;[x){txeh]gP FHx;
iZ;YYx eh]e]hkP][x [Mx kOHx [Hrx O]ZHix kO;kx rPYYx CHXfHBEx ;[
;NHP[Nx elelY;kP][*x [x hHD]N[PkP][x JMx kOPix /OIhh{DEKKFx ;
HgHY]eHhiOx .1ZZPkx K]x Z]CPYPiHx ilee]hkx M]hx ;x ehFGRDK]h
OJliP[NxFHgHY]eZH[kxeh]Nh;ZZHxieHDP{D; Y Ytxk; hANHkH#}YFHh
eH]eYH!x /OHx .IZZPkx hHDHPqHFx ehHiH[k;kP][ix Mh]Zx J&BlHx
:[Fx 1ZZI[PkPHix NH[Dt xkOHxD]E;IkO]hix]MxkOHx ** x-He]hk’
*/ x hDOPKHDKix ;[Fx KOHx JI[DPYQix PhHDK]hx JMx [N’ {Re]XH

; Cllkx KOHX [HHFx K]x FhPqHx lex gl; YPktx ;[Fx K] ; FFhi@iiekO]liP[N
[HHFix ]Mx ]JYFHhx eH]eYH!x x D]ZZPkZH[kx r;ix Z;FHx kO;kd P
FHgHY]eHhixr]IlYFxrhXxrPkOxkOHx JI[DPYxK]x PZeh]qHHedgl; YPkt
IMx OJliP[Nx M]hx]YFHhx eH]eYH xkOHx JI[DPYx D]IYFx{k{MNHX M
OHYexP[DYIFP[N?3

o *h]gPFP[Nxeh{YHix]MxkOHxOJliP[Nx[HHFix]Mx]Y FiehieH [
/0lhh]DXGixD]ZZI[PKPHi

o [N;NP[NxrPkOxY]D;YxeH]eYHxi]xkO;kx KOHtx|[FHhikk[BH
CH[H{kix]MxieHDP;YPiHFxO]liP[NxM]hx]YFHhxeH]eYH

e YHsSPCPYPktx P[x hHY;kP][x k]x eY;[[P[Nx hHglPhHEH[ki
Hs;ZeYH xe;hXP[Nx PMxKOHxiPkHx PixrHYYxiHhql#g Ctx;;
Y]D;YxM;DPYPkPHix;[Fxkh;[ie]hk

o seY]hP[Nx kOHx e]kH[kP;Yx M]hx W]P[kx gH[kIhHix gD x e
iHDk]hxFHgHY]eHhi

o x][HEik]lexiHhgPDHx k]x M;DPYPk;kHx iDOHZHx FPiDdijR][i
[txe]P[k x[JkxWlikx;kxkOHxehHEeY;[[P[Nx;eeYP DxkeNH:

JOHx IIDPYGix iiPik;[kx PhHDk]hx]Mx FIYkx.]DP;YRH
i1ZZ; hPiHFxkOHxXDO; Y YH[NHix; [Fx]ee]hkI[PkPHi2

e /OHx OH;YkOx JMx JYFHhx eH]eYHx Pix Hs;DHhC;kHFx Ct
OJliP[N'x e;hkPDIY;hYtx e]]nYtEOH;kHFx O]ZHi'x Z;XP[N
JYFHhx eH]leYHx glY[Hh;CYHx K]x D][FPKkP]lix iIDOx ;i
hHiePh;k]htx ;[Fx D;hFP]q;iDIY;hx FPiH;iHi" x Z]hHx Y PktKY
O;qHxM;YYix;[FxMh;DkIhHi"x;[FxKk]x CHx YHiix ; DkPgkix;[F
hHilYK xZ]hHxiIDP;YYtxPi]Y;kHFx;[FxFHehHiiHF

o /OHx Jee]hkI[Pktx eh]gPFHFx Ctx /Olhh]DX0ix hHNH[Hh; kRJ[
OlliP[Nx FHgHYJeZH[kx eh]Nh;ZZHix K]x DhH;kHx rHYY
FHIPN[HF xrHYYxP[ilY;kHFxO]ZHixk]x ZPkPN;KHx Z; [kQiix
eh]CYHZix;ii]DP;kHFxrPkOx;NHP[N

e .PN[P{D;[kx [IZCHhix ]Mx JYFHhx hHiPFH[kix O;qHx HglPktx |
kOHPhxQ]ZHix;[F xPMxkOHx]xHhxPix hPNOK" x Z g Hlikx k]
P[x ;x [Hrx O]ZHx rPkOx ; YYx kOHx CH[H{kix kO;kx rP Y hH
kHhZix]Mxe]iPkPgHxOH; YkOx]IkD]ZHit

/0IhhDXGix ehHgP]lix HseHhPH[DHx FHZ][ikh;kHix ;x FHZEx M]h
N]JFx gl; YPktx OJliP[Nx M]hx JYFHhx eH]eYH¥ax ;x ..., x [KRkx $H
JiP[NXiDOHZHx*O; FxiHH[*kOHx€$xiO; hHFx]r[HhiOPex|iki] YFxP[
:xgHhtxiO]hkxie; DHx]Mx kP ZHxkOh]INOxkOHx N]JqHhZHKGit
iDOHZH!

B)OH[LELOLW\ LV NH\ QRW MX¥W LQ WHL
EXW DOVR LQ éQDQFLQJ DQG PDQDJHPH(

b$ UHDO REVWDFOH LV WKDW ZH FXUUHQ
ULJKW SURGXFW DQG VR LW LV GLIFXOW
WKHUH LV D GHPDQG IRU LW

b6LIQLEFDQW QXPEHUV RI ROGHU UHVLG
RFFXS\ WZR URRPV EHFDXVH RI WKH KHL
WKHUH PD\ EH SHQW XS GHPDQG IRU PR
PDQDJHDEOH VL]HG KRPHYV

b7KHUH LV D UHDO GLIFXOW\ LQ BWVFUL]|
UHWLUHPHQW KRXVLQJ EHFDXVH LQFUHI
SHRSOH ZLOO EH H[SHFWHG WR ZRUN EFt

bP5HVHDUFK LQWR WKH W\SHV RI KRXVLQ.
ZDQW ZRXOG KHOS WR UHEQH WKH UDQJ
ZKLFK PD\ EH QHHGHG IURP VPDOO GHY
éDWV WR XQLW H[WUD FDUH VFKHPHYV
FODULI\ KRZ EHVW WR PDUNHW WKHP

b, GHDOO\ VSHFLDOLVHG KRXVLQJ ZRXO(
ODUJHU VLWHVY WR HQVXUH D PL[ RI GZH
KRXVH SULFHV

bP5HVHDUFK FRXOG DOVR JLYH XVHIXO LGQ
ZKDW KRXVLQJ PLIJKW FRPH EDFN RQWR
ROGHU UHVLGHQWY PRYH WR VSHFLDOL)
KHOSLQJ WR LQIRUP WKH EURDG PL[ RI
QHHGHG LQ DQ DUHD

b,Q WHUPV RI VXSSRUW IURP WKH &RXQF
DSSHWLWH IRU ULVN VKDULQJ HVSHFLD
&RXQFLO RZQV WKH ODQG ZKLFK LW FRX
ORZHU YDOXH SHQGLQJ VDOHV ZKHQ Wi
EH DGMXVWHG WR UHEHFW WKH VDOHV Y

b$ UHDO LVVXH LV WKDW VSHFLWRLVW VE
GHYHORS DQG WKLV FRXOG DéHFW YLDE
Rl ERUURZLQJ

b7KH UHFRPPHQGDWLRQV RI WKH +$33, U
QHHG WR EH DSSOLHG EH[LEO\ LQ 7KXUL
GHYHORSHUV VHH DV YHU\ SULFBI\VHQVL
WKHUH PD\ EH D FDVH IRU VXEVLG\ IRU "
HOHPHQWY ZKLFK PDNH WKH GHVLJQ VXI
DJHLQJ SRSXODWLRQ

PHYHORSHUV JHQHUDOO\ ZDQW ULVN WF
DOWKRXJK KLIJKHU ULVNV PD\ EH SDODW
YDOXH DUHDV

b)OH[LELOLW\ RQ SODQQLQJ JDO® LV QH
LQ UHODWLRQ WR HGXFDWLRQ 7KLV ZD)
LVVXH ZKLFK FRXOG GHOD\ GHYHORSPH(

b7KH FDVH FRXOG EH PDGH WR WKH +RPF
&RPPXQLWLHV $JHQF\ WR SURYLGH JUDC
DXWKRULWLHYVY WR UHOHDVH VKHOWHU H(
EXLOG VSHFLDOLVW KRXVLQJ
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IYY]rP[Nx kOHx iIDDHiix ]Mx kOHx HqHY]eHhiOx .1ZZPKkIkh|DX
P[gPkHFx FHgHY]eHhixk]x W]P[x Pkx P[x;x D]; Y PKIKIpHIDP; YPik
OJliP[NxM]hx]YFHhx;[FxqlY[Hh; CYHxeH]eYH!

x MIhkOHhx Hs;ZeYHx [Mx rlhXx k]x OHYex iO;eHx MIKIhIRNO]Ii
FHgHY]eZH[kxk]x CHkkHhx ZHHkxKOHxX[HHFix]Mx;[x; NelFP[KR}E
Pix/OIhh]DXGix JliP[Nx8x*Y;[[P[Nx FgPilhtx h]lelx/O PixPix;xZIYKPE
;NH[Dtx e;[HY x hHe]hkP[Nx k]x /OIhh]DX0ix H;YKOx ;[FXY8FCHP[N
1;hF xkO;kxD][iPFHhixkOHx OH; YKOx; [FxrHYYECHPYRXPR][ix]M
Z;WlhxeY;[[P[Nx;eeYPD;kP][ix;[Fxeh]gP FHix;FqP DHxqRIPF;[DH
1[xkOHxOH; YKO xi]DP;YxD;hHx;[FxD]ZZI[PktxPZe;Dkirlije]iHF
[HrxFHgHY]eZH[kit

IOHx FgPilhtx h]lex D]ZehPiHix hHehHiH[k;kPgHix Mh]Zx®lhh]DX
YP[PD;Yx ]ZZPiiP][P[Nx h]le’x .x [NY;[F"x kOHx ]ZZ I[Pkt
;[Fx B]YI[k;htx .HDK]h x ;ix rHYYx ;ix JyDHhix Mh]Zx *Y;[[AN
JPIN"x FIYKi"x H;YKO x*ICYPDx H;YkO x-HNH[Hh; kP OPYFhH[Oi
.HhgPDHix;[Fx iiHsx*]YPDHx kxO;ix;xiPN[P{D; [k« thkPDIY;kP[N
KOHx H;YKOx;[Fx6HYYCHP[Nx ];hFOixqPiP][x; [FxeRPrPk<hHY:kP][
k]xOJliP[Nx;[FxkOHxCIPYkxH[gPh][ZH[k?

/OHx h]lex ;PZix k]x P[|IH[DHx eY;[[P[Nx e]YPD% ;[Fx kKOHhHCt
FHogHY]eHhix i]x kO;kx eY;[[P[Nx;eeYPD;kP][ix rOH[x hHPfP* O;qH
;YhH; Ftx k; XH[x P[k]x D][iPFHh;kP][x kKOHx PZe;Dkx IM&elHH-
FHgHY]eZH[kx][xOH;YkOx;[FxrHYYCHP[N1x/OHx h]lexeyth]YHxP[
eh]Z]kP[Nx NJJFx FHIPN[x ;[Fx ilik;P[;CYHx D]ZZI[PkPHix ; ixrHYY
;ix ieHDP{D;YYtx P[|IH[DP[N=Y;[[P[Nx ;eeYPD;kPJli x M]hx kO
eh]gPiP][x ]Mx O]liP[Nx M]hx JYFHhx eH]eYHx ;[Fx eH]eYK® rP
FPi;CPYPKPHiI"xFh;rP[Nx][x;xh;[NHx]MxHsHZeY;htR&HBR[D YIFP[N
kOHx **x -Helhk’x kOHx .HDIhHx Ctx HiPN[x DhPZHx ehRjH[
P[PkP;kPgH"x ;[Fx kOHx ;kP];Yx *Y;[[P[Nx *YPDtx h;Eblr
NIPF;[DHxM]hxO]liP[NxM]hx]YFHhx;[FxFPi; CYHFxeH]eYH!

h]Zx eseex KOHX rTNXx JMXxKOHx FgPilhtx h]lexrPYYx;YiPHx NIPFHF
Ctx /Olhh]DXOix P[kx .kh;kHNPDx HHFix iiHiiZH[kx M]©Hx CIPYk
H[gPh][ZH[K xie;kP; YxFHIPN[x;[FxOH;YkOx/OHx; PE3HAx. xPi3

[xitikHZ;kPD; YYtx,; FFhHiixkOHxrPFHhxFHkHhZP[; [kix[DH, YkO~
ieHDP{D; YYtxqP,; xkOHxCIP Ykx,[Fx[;kih; YxH[qPh][ZFP XehjqgH
kOHxgl; YPktx]MxYPMHx]MxhHiPFH[kixkOhJINOXK@Hx |D, Yx

JOHx o€t €% [[I;YX *ICYPDx H;YkOx -He]hkx eh]gPFHFxEKK;PY
;iHIIZHkx IMx JYFHhx eH]eYHY2ix O]liP[Nx [HHFx P[x /OlfthKx ;[F
ikh;KHNPDx ; DkP][x kO;kx [HHFHFx k]x CHx I[FHhk; XH[*IRB+H{O; k
MIklhHx  OJliP[Nx P[x /Olhh]DXx ilee]nhkHFx ]YFHhx eH]eYHY
P[FHeH[FH[DHx Clkx rlhXx kOH[x e;liHFx FIHx k]x kOHx "5 &
e;[FHZPDx@@

B6HxrPYYxkOHhHM]hHxX[]rxk; XHxM]hr; hFxkOHxhHD]ZZHKR kP
kOHx * -"xFHgHY]eP[Nx;[FxPZeYHZH[KP[Nx;[x"YFHhx*H]eY2i
JlIP[Nx.kh; KHNtxC;iHFx][xPkix{[FP[Ni:x@6HxrPYYx]¥H[D]lh; NH
MIKIhHxFHgHY]eZH[kx]Mx;xeYlh; YPktx]MxO]liP[NXkE]kik]YFHh
eH]eYHY2ixP[FHeH[FH[DH xP[DYIFP[Nx ** xehP[D P éxtjiNK
D][KP[IHFxIiHX]MxkOHx H;YKOx;[Fx*Y;[[P[Nx FgPilhtxh]le” xeeee

. X][xkOHxkOHx IPYkx [gPh][ZH[K"x;[Fx[Hrx/Olhh]DX x |D;Y

*Y; [P xH[iIhP[NxeY;[[P[Nxe]YPDtxhH|HDkixkOHx]Y Fe&ev4i x [HHFi

"Ihx hHIPFH[kP;Yx D;hHx O]ZHix ;hHx NH[Hh;YYtx ]Mx QPN@D* §F
O;gHx F]J[Hx ;x Z;N[P{DH[kx W]Cx ]Mx D;hP[Nx M]hx i]ZHx i ZJik
glY[Hh; CYHxhHiPFH[kix FInP[NxkOHxP[DhHFP CYt Zjx€HFx M
KOHx "5 E€xHePFHZPD?

IrHgHK x kOHx Z; W]hPktx ]Mx lix OleHx kO;kx rHx rPY'Yx [HEjRk KOH
iHhgPDHix ]Mx ;x hHIPFH[KP;Yx D;hHx O]ZHx P[x [YFxx% INHHp< TR % li
hHYPiOx kOHx JMkH[x FPyDIYkx FHDPiP][x K]x eY;DidkxxPHeIY;kP
hHIPFH[KP;Yx D;hHx Jlkx ]Mx [HDHiiPktx CHD;liHx kOHpHk®t#h
gP;CYHx ]ekP][x ;q;PY;CYHx 6 0OH[x rHx H[kHhx hHiP FAbi[ikiR" ¥ xH
O;gHx k]x kh;FHx kOHx Yliix ]Mx ehPq; Dt x P[FHeH[FH[XH[¥DIF
DOJPDHxKO;kxrHxO;Fx;kxO]ZHxP[x]hFHhxk]xN; P[xKDH[©
P[kH[iIPgHxD;hHxkOHtxeh]gPFH?*

[OHx , “xP[xPkix.k;kHx]Mx ; hHxhHe]hkxM]hxe«€ &Pk O; kxP[xkOH
M;DHx JMx Nh]rP[Nx [HHFx N/OHx D;e;DPktx JMx ;FIYkx B[P} Yx
eh]gPiP][xD][kP[IHixk]x CHxgHhtx D][ikh; P[HF*xkOHx [HhxMxD;hH
O]ZHx CHFix FhleeHFx gHhtx iYPNOKYtx P[x kOHx tH;h xIBlk rO
[I[kPDH;CYHx rHhHx kOHx rPFHx FPxHhH[DHix ;DhJiix kOMRD]I[
Dhliix ;x kr]EtH;hx eHhP]F x Mh]Zx ehPYx ee€. .. x k]x ««DIOX[NHix P[
[IhiP[NxO]ZHxCHFx[IZCHhixh;[NHFxMh]Zx;x f fixhPiHP{*xY]D;Y
;IkO]hPktxK]x;x,, $ix hHFIDKP][x P[x;[JkOHhtx YZ]ikx ;@R hFx]Mx; FIYk
iIDP;Yx D;hHx FPhHDk]hix A .ICx i;PFx kOHtx O;Fx iHHp« ]
eh]gPFHhixDY]iHx]hxDH;iHxkh; FP[NxP[xkOHxehtseZ] k@O
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IhkOHN x P[x ]gHZCHhx ss€tx kOHx ]ZeHKPKP][x :[Fx ;hXi
IkOhPktxhHe]hkHFx][x Pkix I[FHhk; XP[Nx kOHx Z]ikx DYA¢kH x ikIFt
IMx eh]{k;CPYPktx P[x kOHx iHDk]hx P[x hHDﬁ[ﬁx tH; hiNikex Bki
{[FP[Nixr;iXKO;kXNZ;[tXD;hHXO]ZHi'xe;hkPDIY;hYt><k@]><kO;k><;hH
Z]ikx hHYP;[kx ]J[x EMI[FHFx hHiPFH[ki"x ;hHx [Jkx DIhtYtx P[x ;
ilik;P[;CYHxe]iPkP][Ox JhH]gHhx NKOHtx;hHx [Jkx ; R qHhx [t
;FFPKP][; Yx P[gHikZH[kx D]ikitx /OPix ZH;[ix kO;kx rOPk®#tx ZPNOk
CHx ; CYHx K]x ik;tx P[x CliP[Hiix P[x KOHx [H;hx kHhZ KOFtRkx CH
:CYHxK]xZ;P[k;P[x;[Fx Z]FHh[PiHxM;DPYPKP HiOX /G ]x M]I[F
kO;kxNKOHxiHDK]hxPix[Jkx; CYHxK]x; kkh; DkxkOHpR fuHtikZhHFx k]
ZHHkx kOHx MIklhHx P[DhH;iHx P[x FHZ;[Fx k]x iHhqHx BIRI[F
hHIPFH[ki2O

/OHx e;[FHZPDx O;ix e]iHix ;x MIhkOHhx DO;YYH[NHix Mt Q]ZH
eh]gPFHhixrO]xHseHhPH[DHFxq]Y;kPYPktx P[x D DIg{IBD*X H;hYt
ik;NHix]MxkOHxe;[FHZPDxrPkOxYHgHYixP[xi]ZHxD jiptigK] . .«1*
kx Pix [kx DYH;hx rOHkOHhx D;hHx O]ZHi" x rOPDOx O3y NHk]
CHH[xFHIPN[HFxM]hxiHYMEPI]Y;kP][" x;[FxrOHhHRN;IMINR®; hhP H
[lhiP[Nx Z;tx[Jkx CHxhH;FPYtx;q;PY;CYH x Z;tx M; DH®MHnkeHhP]Fi
rOHhHx]YFHhx eH]eYHx ;hHx hHYIDK; [kx k]x CHx ; FZ PKRHRG<KOH
ieHHFxCtxrOPDOx/Olhh]DXxD;hHxO]ZHixO;gHxhHKIh[MBX}iHxK]
MIYYx ]DDle;[Dt x iINNHikix ikh][NYtx kO;kx kOHx D;e; DPKRKOP][
/OIhh]DXx Pi"x;kx CHik” x hPNOKx iPWHFx ; [Fx rP Y \CHIIRZEXfRH
hHiJIhDHFxP[xgPHrx]Mx;[kPDPe;kHFxFHZ]Nh;eOPD xNh]rkO

JOHx/OIhh]DXx*ICYPDx H;YKkOxkH;Zx O;ix Z;FHx ;[x;iiHiiZH[kx M
kOHx [HHFx M]hx hHIPFH[KP;Yx D;hHx P[x kOHx h]IN@#ZE Hx ;
liHix He;hkZH[kx JMx H;YkOx eY;[[P[Nx K]]Yix k]x HikPZ;Kx kOH
[ZCHhx JMx eH]eYHx JgHhx ...,x tH;hix P[x /Olhh]DXx rO]x DOkK[[
I[FHhk;XHx HgH[x J[Hx Z]CPYPktx ;DkPgPktx ;Y][H x ;[Fxx @]t
kOHhHM]hHx hHgIPhHx ; FIYkxi]DP;Yx D;hH!x 6 OP Y Nx [KOEHHI P
o€ X 1;ix f ee€ x KOPix Pix eh|WHDkKHFx k]x P[DhH;iE@Ctxee,,”
rOPDOxPix;[xP[DhH;iHx]Mx ...€13 11x/OHxX Y; hNHikHP{BhtitHH[x P[
kOHx 1, 8x tH;hx ;NHx Nh]le"x rOPDOx iHHix ;[x P[DhH;iH % "
CHKrHH[x ee€fx ;[Fx oo 1x [x hHY;kP][x k]x FHZH[kP; x kOH
;iTHIIZH[kx iO]rix KOHx HikPZ;KHFx [IZCHhx ]Mx eH]eYHx ;NH-x ...,.a
rPkOxkOHxD][FPKP][xD]IYFxP[DhH;iHxMh]Zx€", e x X[K+€ f «€xP[
seox Ex ;[x P[DhH;iHx IMx ,"111"x rPkOx kOHx Y;hNHikx &kpe][;Y
P[DhH;iHix;hHxiHH[xP[xkOHx teEf f xtH; hx]YFix AEH{FG&xtH;h
AEFFL.. TCx;NHxNh]leit

-HiPFH[kix P[x kOHPhx feix ;hHx ;YhH;Ftx kOHx Y;hNHkxMiHh
hHIPFH[KP;Yx D;hH"x i]x rPkO]lkx HXxHDkPgHx P[KHHJMEPKRN;kH
kOPix khH[Fx JMx FHDhH;iHFx Z]JCPYPkt x kOHx [HHFkRI[R% :F
hHIPFH[KP;Yx D;hHx O]ZHix Pix YPXHYtx k]x P[DhH;itkP v
[IkOHhx eh|WHDKP][x ]Mx FHZ;[Fx Nh]rkOx k;XH[x Mh]Zx ROWRD

H; YkOxM; ZOix;iiHiiZH[kxiO]rix; x[HHFxM]hx; xMIhkOHR f €ex CHFi
P[xhHIPFH[KP;YxD;hHxP[x/Olhh]DXxCtxes, 3

"lhx gPiP][x Pix K]x hHPZ;NP[Hx ]YFHhx eH]eYHOI
hHIPFHIKP;Y % ;[Fx [IhiP[Nx D;hH"x eh]gPFP[Nx kOHx i;ZH
YHgHYix JMx D;hHx P[kH[iPktx DIhhH[kYtx ;q;PY;CYHx P[
kh;FPKP][;Y x Z]JFHYi x ClkxkOh]INOx ;x[Hrx O skh;E ;hH
*Y1iOx D;hHx D]ZeYHsx kO;kx eh]qPFHix hHiPFH[kix rPkO
kOHx FPN[Pktx ehPq;Dtx ;[Fx MhHHF]Zx ]r[x iHYME
D][k;P[HFx |;kx ;[Fx Mh][kx F]]nx D]leYHFx rPkO
;FFPKP][; Y XD]ZZI[;Y xM;DPY PkP Hix][xiPkH*

6Hx eh]e]iHx kO;kx KOHx 60PkH;DhHx ¢x PYXHix 6]]F
iPkHix P[x.]IkOx"DXH[F][xIO]IYFx CHx FHgHY]eHFxK]
eh]gPFHx ;x h;[NHx [Mx O]ZHix M]hx ]JYFHhx eH]eYH
[HHFP[NxD;hHx/OPix PixiHH[x;ix ;[ x]ee]hkI[Pktx C]kO

K]x ;FFhHiix kOHx Nh]rP[Nx FHZ;[Fx M]hx D;hH"x ;[Fx K]
P[gHikx P[x P[[]q;kP][x P[x D;hH"x ;[Fx i]x K]x iHkx [Hr
OPNOHhx ik;[F;hFix M]hx O]liP[Nx rPkOx ][EiPkHx D;hHx P[
kOHx Jh]INO 2kxrPYY x;Yi]x;Dkx;ix;xOeh]]Mx]Mx D] [DHekO
IDOHZHx kO;kx rHx PZ;NP[Hx D]IYFx CHx hHeYPD;kHFx Ct
ehPqg;kHx iHDk]hx FHgHY]eHhix ;[Fx eh]gPFHhix P[x kOH
MIkIhH?*

JOHx ]sx]gHhYH;Mx FHK;PYix*hXx*Y;DH"x *|hkY;[F }%Kdhkx O;i
IIDDHiiMIYYtx FHYPgHhHFxhHIPFHIKP; YxD; hHx|iP ¥ k2 FEHY x k]
JIhxgPiP][*
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,QVSLUHG E\ WKH QHJDWLYH H[SHULH@VMHKXDNKDW KIHQ XRRW KB FDUH LIQY MWH U FR QRW UGRFOV \D @
IUHHGRP .HUHQ %URZQ :LOVRQ EXLYWQKHIREPSOW[$R/IVLVWEGWY LQ 3INRUHNVODWQ G 2UHJRQ LQ

:LOVRQIV PRWKHUIV KDG VXéHUHGLD GHYDVW DWDF L QMWKIRWNKQDEOMWRUWWRRS DEDGN RHH @
LOQWHQVLYH SK\VLFDO FDUH VXSS ROUMD RXHOHBLVH E XUM KBILQ PIS QXD é H FW AU 12 Y H.D \DROGGI \D P R WHK H
OLYLQJ QHHGV ZHUH PRGHVW VK BLIDQ WHIG PZOPRNDWFEGRFHEHGURRP [HQBR K D\ KURR\P KZHKWH R
GRRU FRQWURO WKH KHDW KDY HGKENUD®HWRI EHUVRZQRXQGHW X U HS IZKG! QV X KB JX¥ D @W B GJ HEW
ZDQWHG WR OLYH LQ D SODFH ZKHHW K KIIRWR\QK-H ZFRRXXADGS WDIGOFR X O G @ RW VG DIMAEWKIIBY H SU LY

:LOVRQ VHW RXW FUHDWLQJ D QHD UDFHRIKDKRARR WKHDSUG WKH DJHQPLRIQUADALGAH B SVO/H + |
DW 3RUWODQG 30DFH HDFK XQLSDDDAW BQWHEK AR 8 WHMLIEE WV KD G W [RIF WRQ WWKRIOVR P H UD B
WKH\ GLG DV VRPHRQH OLYLQJ LQ JHGQH UMKR QH ZER KWRKPOVIHEBI WKHLU PHDQH HGE WKK HHL R Z WAL R |
ZKDW WKH\ GLG HDFK GD\ WKHLUDWURQW X8RIV \BHHWVY. RGNFIRQG KHDWLQJ

%XW UHVLGHQWY DOVR KDG D F RO/ KNHO B OMK RY RIK\HOHEGL R/Q RV L VOHK UIRIRQE)  FSIHWH/ RRMHDGOL BPMVE L R
FRXOG DOVR EH VXPPRQHG LQ DQ HPEXIOFQ EYKIXMKLZON IDOVR KHOS KZ TW K ORLDL\Q RVID O Q LH)
UHVLGHQWY ZDQWHG LW KDYLQJ FRHPEWIOR QM HHSIQ WKS RRK@VLGH ZIRYUGA HFVRQNWMLEGH W WY
PRVW

7KH OHYHO RI FDUH DYDLODEOH RDH/GFKAGY WO XWDF GXOVY®J FDU HL SEX\WM QUF K N ARDGQIGHIRICH Q W
DQ®JHQF| :KHQ SURYLGHG WKH FD WKW\ UHWVU B HIOM MUKMAUHVLGHQW QRWMMEH FDUHUV V
JURXQG UXOHV DQG FKRVH WKH ORFIHRQ WD EHOWNZWW K\ ZHUH

7KH FRQFHSW ZDV LPPHGLDWHO\ ZLGH@MLSR/SXROGE RRW WEPRVW LPPHRPBWHORDQG X0 VWNF
ZDV EXLOW DQG ZDV DJDLQ DOPRXW WAAHOKDWROLWQAVEH®BH ZRUDKBW DVEKRIX W DAZK BIVV D | i B/
H[SHULPHQW WKDW ZDV ULVNLQJIWKH KEBQWY DG WHHAXM\UR G : KGIVIRIOD W W KWV IFIRE K LAD IRWHH O\
SK\WVLFDO IXQFWLRQLQJ DQG OHQDQDMWLVIDFWLRQ RI WKH W

7KH UHVXOWV Rl WKH VWXG\ ZHUH ZSXEH DVKHE HOD W L RIQ GLRW R Q O \WKLDISG M/®& HV K H 1/ U GKHHODADWA
IUHHGRP UHVLGHQWVi KHDOWK 2ZBVVBWMLQ\WDRVYIHREQ ZKD G V) FOULH D VOl @D YGJBOR 8 DD YW ON | XK\ MW |
LPSURYHG DQG LQFLGHQFH RI PDMIRERGWSRIHVWVR QHE®E® R/EK JRY HU QRHEIQW WKBSS RUWERBV K I
EHHQ FDUHG IRU LQ D @XUVLQJ KRPH

AYY;hFx/O]Z;ix Fr;hFix ;hDOPKHDKix O;qHx ; YhH;Ftx CHMD]ZZPiiP][HFx k]x FHqHY]ex ; x qPiP][x M]hx kOHx eh]eiBPHZHx P[DYIFP[N
:FFhHiiP[Nx O]rx kOHx FHHY]eZH[kx Z;tx CHx eO;iHFx K]x IRgihx KOHx [Hrx hHIPFH[KP; Y x ]xHhx M]hx ]YFHhx eHa ) Me]{RfP; Y Yt x kOH
hHFHQHY]eZH[kx]MxkOHx; FW; DH[kx€", «ixHh; xOH; YKBHDBIX FxkO; kxCHx;NhHHFxrPkOx .xe; hk[Hhit

J/OHPhxhHe]hkxiOJrHFx; x[IZCHhx]MxD;iHxikIFtxHs; ZeY#P[xrOP DOxeh]NhHiiPqHxFHgHY]eHhix O;qHx CHH[ xRt ¥ i x ]IMx CHkkHh
P[KHNh;KP[Nx hHiPFH[kP;Yx ;[Fx [IniP[Nx D;hHx rPk(Dx X@B¥2ZI[Pktix /OHiHx ;eeh];DOHix ; hHx D][iPikH[kx rPKOx /OIhh]DX0ix gPiP][x M]h
kh;[iM]hZ;kP][" xrPkOx[HrxZ]FHYix]MxD;hHxk]xH[ilhHKgeYHxrO]x[HHFxhHIPFH[KP; Y x;[F¢]hx[IhiP[NxD; hHxOk xilee]hkHFxk]xhHZ; P[
hHD]N[Pi;CYtx e;hkx ]Mx KOHPhx D]ZZI[Pkt x h;kOHhx KB ; hHFx M]hx P[x ;[x P[ikPKIKP][*x kx ;Yi]x hHDHBIDYKY; C]h;kP][x CHkrHH[
NIDPYx;[Fx .xe;hk[Hhix k]x FHgHY]ex P[kHNh;kHFx D;htg;kOr;tix M]hx JYFHhx eH]eYH" x k]x ;g]PFx I[[HDHii; htx ; RHx ; FZPiiP][ix ;[F
FHY;tHFxkh;[iMHhix]MxD;hH"xCtxZ; XP[NxZ]hHxD; hix@¥ P xDY]iHhxk]xO]ZH?
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IOHx;ee]P[kZH[kx]MxKkOHx HiPN[xH;ZxH[; CYHFxFHK; }*eMHixK]
CHxFh;r[xlexM]hxkKOHxiDOHZHx;[Fx;YY]rxH;hYtxD][iIKR][xrPkO
;¥ h; [NHxIMx ik; XHO]YFHhi x P[DYIFP[Nx kOHx Y]D; Y x FdZ; Cllk
ClkOx kOHx gPiP][x M]hx D;hHx ;[Fx ilee]hkx M]hx ;[x ; NN ][
;[FxkOHx eh]e]i; Yix MJhx kOHx iPkHx /OHx FHiP N[ixi{R ¥ D]ik
DJ[ilYk;[kix K]x eh]gP FHx {hZx HikPZ;kHix [Mx kOHx D][ikbkP][x ;[F
JeHh;kP[NxD]ikix]MxkOHxM; DPYPkPHit

IOHx *]YY;hFx /O]Z;ix Fr;hFix hHe]hkx ;Yi]x D][DYIFHFx kO;kx kOH
60PkH;DhHx ¢ x PYXHix 6]]FxiPkHx ]xHhix ;[x]ee]hkI[PKexdéh]gP FH
HsHZeY;htx hHIPFH[KP;Yx;DD]ZZ]F;kP][x M]hx eH]eYH x rRk@P[N
YHQHYix ]Mx [HHF x rOPYHx DhH;kP[Nx ; x [Hrx D]ZZI[P K DBkiFk]
kOHxK]r[x DH[khHx/OHxiDOHZHx;Yi]x|[Y]D XixkOHx e[RRH{k M]hxkOF
eO;iHFx FHgHY]eZH[kx [Mx ;x [Hrx D]ZZI[Pktx OH;YkOx M; RiRP
hHeY;DHxHsPikP[Nxeh]qPiP][xP[xkOHx.]lkOx"DXH[F\k®x H[khH*

JOHx JIkOx "DXH[F][x H;YKOx H[khHx ][x ;[x ;FW;DH[kx iPKx ][
;hH[KOx ;[Hx Pix DIhhH[KYtx IDDlePHFx Ctx ;x iP[NYHx BHF *
*h;DKPDH"x;x Ch;[DOxilnNHhtx]Mx ;[x qHYHtx *h; DKFBX<h; [NH
JMx]kOHhxDYP[PD;YxiHhqPDHix P[DYIFP[Nx H; ¥k{RarHpdakit

X e;hk[Hhix O;qHx D][{hZHFx kOHx CIPYFP[Nx Pix []x Y]iNHkx M]h
elhe]iH"x ;[Fx kOHtx iHHx e]kH[KP;Yx CH[H{kix P[x hHFHefP{Xx kOH
iPkHx K]x DhH;kHx ;x [Hrx OH; YkOx DH[khHx /OPix DINXFWNEHEDHN
JkOHhx ilhNHhPHix Mh]Zx kOHx Y]D;Yx ;hH;" x ;[Fx CHx FgiP&e)x ;
MIYYHhxh;[NHx]MxehPZ; htxD;hHx; [Fx;ii]DP; kHFxRHDRNH K DKP[N
kOHx [Hrx Z]JFHYx JMx D;hHx CHP[Nx eP][HHhHFx ;kx kOHKHKHM
HFPD;Yx H[khHit

IOHxhHe]hkxCtx*]YY;hFx/O]Z;ix Fr;hFix[][kHFxkOHxHsKP[Nx.]IkO

"DXH[F][*x H[khHx ¢ x D]ZZI[Pktx OICx O;ix eh]gHFx elelY;hx rPkO
hHIPFH[Kkix iP[DHx Pkix JeH[P[Nx P[x es€1x kx O;ix ;x tP[’ix 1M
iHhgPDHix;[Fx;DkPgPkPHi"x;[Fx DhH;kHix;xikh][Nx DJ2Kix M]Dlit
IrHgHRh x KOHPhx hHe]hkx ;hNIHix kOHx D]ZZI[Pktx OICx BYYCH
CHKkHhx D][[HDKHFx k]x kOHx K]r[x DH[khHx PMx Pkx i« Y{okioH
60PkH;DhHx¢x PYXHix6]]FxiPkH?

/OHx60PKH;DhHx ¢ x PYXHix 6]]FxiDOHZHxrPYY x eh]gHNHx Jkh
O]ZHix MJhx JYFHhx eH]JeYHx [HHFP[Nx D;hH3x Mh]Zx iZ;Y¥k]H;i
Z;P[k;P[x |;kix FHIPN[HFx M]hx Mh;PYx HYFHhYtx eHjeHHKHdH ZH[k
YPgP[Nx M]hx kOJiHx rO]x rPiOx Kk]x F]r[iPwHx k]x ;x D;hiAx hH;
H[gPh][ZH[k x P[DYIFP[Nx e]kH[kP;YYtx ;x ZPsx JMx ][Hx }HA
CHFh]]ZxFrHYYP[NixM]hxhH[k?

6Hx ;PZ@ x k]x hHeYPD;kHx ;[Fx CIPYFx ][x kKOHx q; YIH*x[AkO}ihH
Z]JFHYx; YhH; FtxFHZ][ikh; KHFx; kx*; hXx*Y;:DH" x*hkY;[R"hHN][2

/OHx eh]WHDkx ;PZix K]x eh]gPFHxi]DP;Yx D;hHx ;[Fx HIPINx P[X ;
ieHDP;YPiHFx iHKKP[Nx [Mx f,x iHYMED][k;P[HFx FrHNYINix
;iIDP;kHFx D;hHx M;DPYPKPHix AEY]I[NHi"x hHik;IhHkkZHfk
h[lzi'x  Y;I[Fhtx HKDCx /OHhHx ;hHx kr]x iHYMED]k;P[HF
;DD]ZZ]F;kP][xkteHi3

o fteHx €x Ex "YFHhx *Hhi][Gix Y;k3x ,...Zex iHYMED][k;P[HF
;e;hkZH[kx P[DYIFP[Nx CHFh]]Z'x YPQP[N¢x FP[P[N¢XPKDOH
;[Fx C;kOh]]zx eh]gPFHFx skHh[;Yx ehPq;kHx C;YD][t*
Kk]h;NHx ie;DHx eh]gPFHFx *iiPCPYPktx M]hx JeH[x e¥;[x ]
Z]hHxkh; FPKP][; YxY;t]lkit

o feHx ox Ex "YFHhx *Hhi][0ix Y;k3x ...tZex iHYMED][k;P[HF
;e;hkZH[kx P[DYIFP[Nx kr]x CHFh])Zi"
YPQP[NFP[P[N¢XPKDOH[x ;[Fx C;kOh]]Ztx skHh[;Yx lghPq;k
C,; YD][txeh]gPFHF!x.k]h; NHxie; DHxeh]qP FHFx*]iiP GRN#h
JeH[xeY;[x]hxZ]hHxkh; FPKP][; Y xY;t]lkit

[%;FFPKP][" x; xMIhkOHhx,exikIFP]x|; kix; hHxeh]e]iH#Hh
[KHhZHFP;kHx ;hHxIiH3

o feHx xEx [KHhZHFP;kHx ;hHXO[PKXEx-TZ-XD;hHXikm
HI[EilPkHx C;kOh]]Ztx @ Kk]h;NHx ie;DHx M]hx rOHHYDO;Phi’
*x eHhi][; Yx CHY][NP[Nix HkDx & J]Fx qPiP CPYPkt>*\IHE
K]xC;kOh]]Z" xF]]hx;[FxrP[F]rit

IOHx ;DD]ZZ]F;kP][x Pix FHIPN[HFx k]x ;x OPNOx ik;[F;hF §;
P[DYIFHix I[FHh[]]hx OH;kP[Nx ;[Fx iHe;h;kHx gH[KPY; kR[tikHZi
M]hxH; DOXI[Pkix/OHxiHYMED][k; P[HFx[; KInHx]M x K KB

;[Fx iHe;h;kHx gHIKPY;kP][x rPYYx OHYex Z;[;NHx ;[tx PKMD
PIDYIFP[Nx "5 1x ;hHMIYx D][iPFHh;kP][x Pix CHP[NxHNP&]
Y;[FiD;eP[Nx P[DYIFP[Nx kOHx hHKH[KP][x JMx ;ix Z;[tx khkiH
eliPCYH!
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Jee]hkP[NxP[FHeH[FH[kxYPgP[NxM]hxMh;PY x]Y FHHxeH]eY

.eHDP;YPiHF x D;hHEhH;Ftx;DD]ZZ]F;kP][ x rOHhHx hHifRFHD; [
H[W]tx ;YYx kOHx D]ZM]hkx ;[Fx ehPg;Dtx ]Mx ;x iHYMEBR][QEZH
ieHDP{D;YYtxFHIPN[HFxM]hx]YFHhx;NH xO;ixZID O RkM]xRYx]YFF
eH]eYHx/OHx;q;PY;CPYPktx]Mx][EiPkHxi]DP;Yx BlhHP{NFD;hH
iHhgPDHixrOH[xhHiPFH[kix[HHFxKOHZ xrPYYxH[; CY¥d kOHIZ P[
/E;[Fx hHN;P[Cx kOHPhx P[FHeH[FH[DHx [x D]ZCP[; kPJxROYPkKP
;[FXiHhgPDHixrPYYxOHYexhHiP FH[kixk]xY P qHRHY& [k xrPkO
kOHPhx e;hk[Hh x k]x Z;P[k;P[x F;tx K]x F;tx YP[Xix KX RHIP;[F
MhPH[F"x k]x Z;XHx liHx ]Mx Y]D;Yx M;DPYPKPHi"x [kPflip kD]
D][khP CIkHxk]xkOHPhxD]ZZI[PkPHit

]hx Mh;PYx JYFHhx eH]eYH"x ;x iP[NYHx iO;hHFx ;iiHiiZBl[kHx D]E
JhFP[;kP][x ;[Fx ;[x J[EiPkHx rh;e;h][Fx rHYYECHP[Nx iHPDH’
C;iHFx ][x kOHx Z]JFHYx FHIDhPCHFx P[x O;ekHhx 1 x rinA%kBIHPh
D;hHx[HHFix;hHxZHkxP[x;xr;txkO;kxeh]Z]kHix kOHPHXH@DIix; [F
H[;CYHix KOHZx Kk]x Z;XHx MIYYx liHx ]Mx Y]D;Yx ;ZH[P KRPKR(S
[KHNh;kHFx ]D;YPktxMH;ZixrPYYxeh]qP FHx ; FqP DHXYMED; hHx ;[F
JiPIk;[DHx rPKOx kOHx Z;[;NHZH[kx JMx Y][Nx kHhZx D][HRKP
P[DYIFP[Nx FP; CHkHi"x hHiePh;k]htx FPi]hFHhix ;[Fxx¥; R IhHx /OH
;FW;DH[kx OH;YkOx DH[khHx rPYYx eh]gPFHx ;x h;[NHFHKOkK,
ehPZ;htx D;hHx iHhgPDHi x ;[Fx P[x KPZHx rPYYx CHxMH@HO &k
rPFHhxh; [NHX]MxDYP[PD;YxiHhgqP DHix;ix; xOH; YROSEEHEHINX OIC?

-H;CYHZH[kxX r;txMh]Zx 1ZHx;[Fx [kKHhZHFP;kHx ;hH

IOHx60PKH;DhHx ¢ x PYXHix6]]FxiDOHZHxXrPYYx;Yi]x ZX@MN/]h
D][khPCIkP][x P[x ilee]hkP[Nx ikh;KHNPHix M]hx hH; CY4Z i FIDP[N
FHY;tHFxkh;[iMHhix ]Mx D;hH"x ;[Fx ]JkOHhx P[PkP; kgldRkHx> D;hH
Jlkx IMx QlJiePk;Y x D;hHx DY]iHhx K]x O]ZH"x ;[Fx qPhkhFisxr [
:FFPKP][xk]xkOHxeHhZ;[H[kxO]ZHix][xiPkH xkOHx MED[k; P[HF
iKIFP]ixrPYYxrPFH[xkOHxO]liP[Nx;[FxD;hHX]xHhx]Bi]¥¥O; kxrH
D;[x Z]hHx hH;FPYtx ;q]PFx ;FZPiiP][ix Ctx ]xHhP[Nx ;x O]ZMh]Z
O]ZH" x;[FxikHexle¢ ikHex F]r[x D;hHxM]hxkQOJiHxrO]x[HHK Pkx/OPi
rPYYxP[DYIFH3

o [KHhZHFP;kHxD;hHxP[x;xhHIPFH[KP;YxiHkkP [NX{Hkx@H]e
D;[[kx YPgHx P[x kOHPhx Jr[x O]ZHx ;kx ehHiH[kx Clkx Q;qHx
Y][INxKHhZX[HHFxM]hxD;hHxP[x; xhHiPFH[KP;Y xiHKkP[N¥2

e .OJhkx ik;tix M]hx kOJiHx hHgIPhP[Nx P[kH[iPgHx hH;CXHZ}
iHhgPDHixP[x;xhHiPFH[KP;YxiHKKP[N¥4

o .Olhkxik;tixK]x;YY]rx;iiHiizZH[kix £P[DYIFP[Nx J[kP[l P[N
H;YKOD;hHx Ex  x ;iiHiiZH[kiCx k]x CHx I[FHhk;XH|
JIkiPFHx ;[x ;DIkHx iHKkP[Nx rOH[x kOHtx D;[[]kx CH
I[FHNhk; XH[xP[xkOHxe;kPH[k¢,iHhgP DHxIiHhQixO]ZH

/OHx eh]gPiP][x ]Mx ieHDP;YPiHFx ;DD]ZZ]F;kP][ x ;[x PKRtkHF
;iTHIIZH[kx ;[Fx D;hHx eY;[x eh]gPFHFx Ctx ;x kH;Zx rPkOx G[FHF
h]YHi"x ;[Fx ChP[NP[Nx kOHx D;e;CPYPktx JMx ;x h;[NAREPIM¥ [
FPiDPeYP[Hi xrPYYx ZH;[x P[x MIklhHx MHrHhx Y FbtnRaMpeNHgIPht
;FZPiiP][xk]xOlJiePk; Y

[Fx kOJiHx kO;kx O;gHx CHH[x ;FZPKkHFx CHD;liHx ]Mx k®ifx \lh
khH;kZH[kxrOPDOxD;[x][Ytx CHx eh]qP FHFx P[x ; x O]if kkin[
k]x;xO]ZHYtxiHKKkP[NxHgH[xPMxkOHtxO; qHxK]xr i kM xK]

CHx Z;FHx k]x kOHPhx ]Jr[x O]ZH" x ]hx k]x O;qHx KHD O[] Y]NGMHF
D;hHxFHeY]tHFxP[xkOHPhxO]ZH" x]hx PMxKkOHtx [k} B P [ % ;
iHKKP[Nx rOPDOx rPYYx OHYex KOHZx hHN;P[x kOH>xGkhMENR@«]h
P[FHeH[FH[kxYPgP[NxCHM]hHxhHKIh[P[NxO]ZH*

/OHx DJikix [Mx FHqHY]eP[Nx kOHx ]I[DPYx Jr[HFx iPkHxxi©PNO
gl;YPktx hHiPFH[KP;Yx M;DPYPktx rPkOx ][EiPkHx]EPHk;RYHD
JrHgHh xP[xkOHxD][kHskx]Mx; xiOhP[XP[NxehPq; kikhHiPEH[KP; Y
D;hHx]xHhxkOHxe;hk[HhiOPexZlikx CHxP[x;xe]iPKRHkkKROHxD;hH
hHgIPhHFx Ctx Y]D;Yx hHiPFHI[kitx /OHx D;ePk;Yx MIfme ROHM]T,
hHIPFH[KP; Yx I[Pki % ;[Fx ;ii]DP;kHFx D;hHx M;DP YPKFHCix MI[FHF
;ixe;hkx]MxkOHx;NhHHFxD;ePk;Yxeh]Nh;ZZH?

-HgH[IHx MI[FP[Nx Kk]x D]gHhx kOHx Y];[x DJiki"x ;ix rHYYx ;i
Z:[;NHZH[kx;[Fx Z; P[kH[;[DHx]MxkOHx M; DPYPkt xrP ¥Yes EM; CYH
Mh]Zx hH[kix ;[FxiHhgPDHx DO;hNHix M]hx kOHx f , i HPY ML) ki
*h]gP[Nx D;hHx kOh]JINOx Pix kH[;[Dtx Z]JFHYx ;ix kOHx ;JFFPkP
FQ;[K;NHx KO;kx ID;Yx JliP[Nx YY]r;[DHxD;[x CHxDY;PZHFx £M]h
kOJiIHXHYPNPCYHC  x;[FxkOPix; FFPKP][; Y xhH[k ¥ ¥ PO ZIHxK]
IxiHkx C]hh]rP[Nx AE;[Fx e]kH[kP;YYtx i]7ZHx D;hHx D]iki@MKx D;hH
:[Fx ilee]lhkx P[x kOHx iDOHZHx rPYYx CHx eh]gPFHFx CtHMBHYYE
MH;Zi" x;[FxkOHxiHhgPDHxeh]qgP FHFxrPYYx CHx D O; ildYeYHxrPkO
kOHx JIIDPYOixe]YPDtxM]hxF]ZPDPYP;htxD;hH1

IOHx hHgH[IHx MI[FP[Nx D]ikx M]hx eh]gPFP[Nx kOHx PZR[€HFix Pi
HikPZ;kKHFxK]xCHXDPhD;xa€’" f eexeHhxrHHX!x/OPixv]IFAP{NI]hZ
e;hkx ]Mx kOHx CliP[Hiix D;iHx M]hx kOHx iDOHZHx k]x EtFx yiRikd

X e;hk[Hhix;ix e;hkx]Mx ;% [Hrx ikh;KHNtx M]hx [kHhZHPF;kHx ;hH!
[OHx P[KkHhPZx CHFix D]IYFx CHx [xHhHFx k]x ]kOHhx HK©PMKkKOH
YID;Yx FHZ;[Fx eh){YHx M]hx P[kHhZHFP;kHx D;hHx DO]iNHP M
[HDHii;ht"x kKOHx iHhgPDHx D]IYFx CHx hHZ]FHYYHFx ; [FEMhi
hHIPFH[KP;YxD;hHxCHFix/E;[Fxi]xDO;hNH; CYHx; k YRO¥PHILY; hHF
h;kH?*
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1ZCP[P[NxkOHXZ]FHYxrPKOxkOHx [kHNh;KHFx ]D; YRRESXMZ]FHY xiHkx]IkxP[x O;ekHhxt xrOHhHxCtxD]ZZIfRRYP[PD;YxkH; Zixr]IYF
eh]gPFHx; xZ]JFHYx]Mxef ¢ txD; hHx][EiPkHxrPkOx PYERAM®x* eh]gP FHFxMh]ZxkOHx [kHNh;KHFx ]D;Y Pk #RIPix Z;tx CHx; kkh:; DKPgH
kx .xe;hk[HhixP[xhHFIDP[NxhHYP;[DHx][xD]ikYtxD]ZPktxOliePk; Yx CHFi’ x; YY]rP[Nxe]kH[KP; Y xi:qP[NiZWEHFPD; Y x][EiPkHxik;y[N
K]xCHxhHP[qHIkHFxrPkOP[xKkOHx ]D;YPktx HkrlhXgRRkEY xr;hFxZ]FHY?

JOHx JI[DPYxO;ix][Hxelhe]iHxCIPYkxhHiPFH[KP; YO YP[ix JliH xP[x.ehP[NOJliHx-];F x ]nhP[NO;Z"x k ;[M]hFEYHE JeHx..€txt 1

kx Pix FHIPN[HFxK]xkOHxik;[F; hFix M]hx hHiP FH[RPx DHIH[kx P[x KOHX € teix ; [Fx € feix ; [Fx Pix hHNPikiqkidrlgP FHx eHhi][; Yx D;hHx;[F
;DD]ZZ]F;kP][x P[xiP[NYHxh]]ZixM]hx;xZ;sPZIZx]Mx f ,x] YFHhxeH]eYH" xi]ZHx]MxrO]Zx Z;tx CHx YPqP[NxrPkOx FHZRHRY ; KHFx [HHFi*
IYYP[ix JliHxPixrHYYxhHN; hFHFx CtxhHiP FH[Kix; [FHOM; ZPYPHI" x;[FxkOHx ;hHx,|; YPktx 1ZZPiiP][xN; @HkO]ZHx;[x]qHh; YYxh;KP[N
IMx J]Fx P[x Pkix Y;kHikx P[ieHDkP][x hHe]hkx F;kHF®,¥xak€...1x J[rHgHHh x Pkx F]Hix O;qHxi]ZHx YPZPK; kKPHRSHEN]|Zix ;hHXiZ; YY" % ;[F
[IIHx O;gHx H[EiIPkHx C;kOhJ]Zitx JhH]gHh x kOHx CIPYRREY;DHix YPZPk;kP][ix ][x kOHx D;hHx kO;kx D;[x CHpFeRJeRFPix [[kx e]iiPCYHx K]
eY;DHxP[x JYYP[ix JliHxi]ZHx]YFHhx ;FYkixrO]xD;[[]k xrHPNOkx CH;hx CHD;liHxkOHxiPwHx ]Mxi]ZHx ]Mx kO¢ft@RZIRKix KOHx liHx M
O]PikixK]x; YY]rxiIDOxhHiP FH[kixk]xkh; [iMHhxMh]Z«GBO; Phx[hxC; kOx]hx6 *

JIOHx60PKH;DhHx ¢, x PYXHix 6]]Fx]xHhix ;[x Jee]hkl[Pktx ®Dx k]x ; FFhHiix KOHx Nh]rP[Nx FHZ;[Fx M]hx hHiP FH[KRFY % [JFx k]x P[qHikx P[
P[[a;kP]I[xP[xD;hH" x;[FxK]xiHkx[Hrx OPNOHhxik;[F; BM]hxhHiPFH[KP;Yxeh]qPiP][x P[xkOHx Th]INO%Y i§xeR)jPFHx kOHx]ee]hkI[PktxK]
I[[FHhik;[FxZ]hHxMIYYtxOlrxkOHxM; DPYPKP Hix; [FHBGKRTY YP[ix JliIHXD]IYFxCHxPZeh]qHF xCIPYFP[NRKixHsPikP[NxikhH[NkOi*

Jlee]hkHFx PgP[NxeY;DHZH[kixeh]qPFHx;DD]ZZ]F;kP][xkx hHiPFH[kixlil; YYtx P[xiO: hHFx OJliHixrPkOx][EiPkHeg]hkx Mh]Zx D;hHhixKk]
;iiPikx rPkOx F;PYtx YPgP[Nx /OHx DIhhH[kx Z]JFHYx RABEPHskHN[;Yx eh]gPFHhix k]x FHYPgHhx ;x D]hHx iledfttex iPkOx ;FFPKP][;Y
D]ZZPiiP][HFxQ]IhixC;iHFx][x; xehHgP]lix;iiHiiZH[kx] MxkOHxP[FPgPFI; YOix[HHFit
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FH;YYt'x  .leelnkHFx  PgP[Nx eh]gPiP][x iO]JIYFx eh]Z]kH
P[FHeH[FH[DHx P[x kOHx eH]eYHx CHP[Nx ilee]nkHF x rrlelb il
e;DX;NHix ik; hkP[Nx ;kx ;x OPNOHhx YHqHYx ;[Fx kOHNhiHKamM
hHIPFH[kx CHP[Nx ilee]hkHFx N;P[ix [Hrx iXPYYix ;[Fx CHD{Z]hH

6Hx rPYYx YokHikx ;[Fx YH;h[¥2x kOPix [Hrx Z]JFHYx Ctx BT}, iP
ehleHhkPHix rPkOP[x /Olhh]DXx ;[Fx D]ZZPiiP][P[Nx ;x ORHICY Pkt
eh]gPFHhx k]x FHYPgHhx |HSPCYHx %P[EhH;DOY2HiB&HK kR h
D][WI[DKP][xrPkOx;xFHFPD;kHFx; FFPDKP][ixr[hXHht

P[FHeH[FH[kx JrHgHh xkOHx DIhhH[kx eh]DHiix ]Mx ;iiHdH[kx ;[F
kOH[x D]ZZPiiP][P[Nx ;x {sHFx e;DX;NHx [Mx D]hHx ilee]hkpFx iHk
Ollhix Pix P[[HSPCYHx ;[Fx I[;CYHx k]x ;FWIikx ;[Fx |Hsx dhk
ilyDPH[kYtxP[xhHie][iHxK]xP[FPgPFl;YxDPhDIZik;[DHit

IhkOHhZ]hH x MHHFC;DXx Mh]Zx eh]gPFHhix iINNHikix EJtkx
DYPH[kix O;gHx ;FFPDKP][x eh]CYHZix kO; kx ehHgH[KHFht [DF
kO;kx KOHx r;tx rHx O;qHx OPik]hPD;YYtx D]ZZPiiP][HFx ¥h[N
;YD]O]Yx khH;kZH[kx ;ix ;x iHe;h;kHx iHhgP DHx ZH; [kx KE[XZ;[t
D;iHi" xilee]lhkxr;ixMh;NZH[kHFx;[FxFPyDIYkxk]x; DDHiit

x eh]e]hkP][x ]Mx eY;DHZH[kix M]hx iHhgPDHx liHhix r R} XK]ik
DO;YYH[NP[Nx CHO;gP]lhx ChH;Xx F]r['x hHgIPhP[Nx kQBPIRYXIK]
D]ZZPiiP][x [Hrx eh]qPiP][x ;kx iO]hkx [[kPDH"x i]7ZHKPZHi x ]lkx M
CIh]INOx ;[Fx lil;YYtx ;kx P[DhH;iHFx DJikx [x ;[;YtiHix M
/0Ihh]DX0ix leelhkHFx PgP[Nx F:k;x D][DYIFHFx kO;kx xMKOH
Z;W]hPktx ]Mx hHiPFH[kix rPkOx ZH[k; Yx OH; YKkOx eh]|QYBIAZ k
DJikix hHZ;P[x ik;kPDx Jhx P[DhH;iHx JgHhx kPZH"x iININMik®H
DIhhH[kxZ]FHYx Z;tx[Jkx CHxFHYPgHhP[NxkOHx]IkD] AR MkiHF
P[FHeH[FH[DHx;ixrHYYx;ixPkxD]IYFt

6Hx;hHxDIhhH[KYtxFHgHY]eP[Nx; x[HrxZ]FHYx]MxD; htHedHkHF
PgP[Nx M]hx eH]eYHx rPkOx ZH[k;Yx OH;YkOx eh]CYHZiRYoH:
elhDO;iHx kr]x ;FFPKP][;Yx M]lhx ;[Fx kOhHHx CHFh]]ZHFxIiB]
rPkOP[x kOHx ]h]INOx ;[Fx D]ZZPiiP][x ;x khlikHFx eh]gPHk K]
FHYPgHhx kOHx Z]JFHYx /OHx Z]JFHYx hH|HDkix ;x ikhH[IRKOix
;eeh];DOx ;[Fx kOHx ehP[DPeYHix JMx "eH[x P;Y]NIHx rOHkfMx
HYHZH[kix XHtx K]x ;[x P[FPqPFI; YOix D;hHx :[Fx rHYYEPPYXx]hX
KINHKOHh xrPkOx; xiO;hHFxI[FHhik;[FP[Nx]MxrO;kx ZhickH]ikx k]
kOHxeHhi][x;[Fx;xM]Dlix][xik; CPYPi;kP][x;[FxrOHhH&eh]ehP;kH"
hHD]gHhttx /OHx Z]JFHY% rPYYx [Jkx CHx O][Hx iPWHRRkiZx YYEHE
ieHDP{HFx [IZCHhx ]Mx D;hHx O]hi"x Clkx rPYYx |Hsx Kk]x |
hHgIPhHZH[kix]MxkOHxP[FPgPFI; Y x][x;xF;PYtxC;iPit

IOHxZ;W]hPktx]MxeH]eYHx ;DDHiiP[Nxilee]lhkHFx OJliF{NgIPhHx ;
ZIYkPE;NH[DtX;eeh];DO><k]><CH><;CYH><k]><;DOPHqHﬂk‘OHP(DxN
xrPYYxiHHxKOHxFHgHY]eZH[kx]Mx;xO]YPikP D x ZjHkK 3{MPBCt
ieHDP;YPikixrO]xD;[xH;iPYtx;[FxirPMkYtx k;ex P[KMHeOHYHZH[ki
IMxZH[k; Y*xOH;YKOxK]xH[; CYHxkOHxhPNOkxP [k HHR Kt xK@#DXhP NC
kPZHx [OHx ; CPYPktx M]hx ik;xx k]x CH[H{kx Mh]Zx CldadpkH=M]h
Hs;ZeYHx Mh]Zx ;x FI; Yx FP;N[JiPix iICik;[DHx ZPiliHx r]hX Hh xrPYY
H[O;[DHxkOHx ]xHhx;[Fx P[DhH;iHx kOHx Jee]hkI[PkP HixNJhH; kHh
YHgHYx]MxP[kHNh;kKHFxD;hHxrPkOx]IkD]ZHix P[D YiIRPIDPA[x P[
hHY;eiHx ;[Fx ;FZPiiP][x k]x P[e;kPH[kx iHhgPDHi'x /OHRMXx CHx ;
XHH[x M]DIix ][x Z;sPZPiP[Nx hHD]gHhtx ;[Fx ik;CPYPktxH®O
P[FPgPFI;YxD;[xhH;DOxkOHx Z;SPZIZx YHqHY x ]Mx P[fBlielb4 [ FH
;DOPHqHxrO;kxPixPZe]hk;[kxk]xkOHZ

1 HkkHh, ;hH_/]NHKOHh_/Olhh]DX* /OH

, ik NOHNIHKOH



€1x* xEx HIPN[XE x/]ePDixE x-Hi]lnDHixEx JliP[Nx 9

o1x x ]ZeHKkPkP][x ;[Fx ;hXHkix 1kO]hPktx ;hHx O]ZHix Z;hXHk
ikIFt xel CYPIOHFx,ex |qHZCHhxee€1x9

AxBPYi[x 11x Pik]hPD;Yx q]YIkP][x JMx iiPikHFx qP[Nx P[x kOH
O[PKHFx.k;kHi"x€ 1 xK]x*hHiH[k #hj[k]YINPik~ % f1 xieHDP;YxPill
,X/E.OOTQ3X¢E€O.1

fIX6PYi][x 1Vx ;FF'x -1 Ux ;[Fx ;iY]rx 1x [ZZI[P ktx ;iHF
;hHx P[x ;[x [(KPKIKP][?x Hrx eeh];DOHix ;[Fx H{[PkP] [ix ]M
JINE/HhZx ;hHx e;eHhx ehHiHKHFx ;kx f@f x [[I;Yx .DPH[®{D
HHKP[Nx JMx kOHx Hh]K]YINPD;Yx .]DPHktx ]Mx ZHhPBD;x .
h;[DPID] % ]1x€"11x PkHFxP[x6PYi][xN Pik]nPD; ¥ igP][0>0
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IOHx gPiP][x;[Fxeh]eli; YixiHkx]lkx P[x KOPixikh; kHNtktx ; ZCPkP]li
;[Fx D]ZehHOH[iPgHx ;[Fx FHIDhPCHx ;x MI[F;ZH[k;Yx iOFRkkOH
r;tx rHx O;qHx kh;FPkP][; YYtx k]x FHYPgHhHFx OH; YKkOKNY[FEIHP[N
iHhgPDHix Mh]Zx][HxkO;kx PixiPY]HFx ;[Fxk]ex F]r[x kdfOPDOx Pi
hHiIPFH[kxDH[KhHFx;[FxP[kHNh;kKHF!

/OPix {[;Yx DO;ekHhx FHiIDhPCHix kOHx N]gHh[;[DHx ;[FgHFHYP
:hDOPKHDkIhHx hHglPhHFx K]x KIh[x ]lhx qPiP][x P[Kp2kifud;[Fx [Hr
OPNOEYHqHYx ehP[DPeYHix ;h]I[Fx D]ZZPiiP][P[Nx ;hh;FNKZ k]
ileelhkxkOHxkh;[iM]hZ;kP][*x/OPixrlhXxrPYYx CHx HeldA¥MIhkOHh
FINP[Nxeeee; o x P[x[HN]KP;KP][XrPkOx PFx;[Fx.JIkOx iiHsx .x;[F
Y]D;YxOH;YKO xD;hHx;[FxkOPhFxiHDk]hx e; hk[HKiN{cibth[;[DH
;hh; [NHZH[kixHZHhNH?

IOHxhHDH[kxN]gqHh[ZH[kxrOPkHxe;efffR[Nxlex ;hHxM]hx*H]eYH"
*Y;DHix,[Fx*JelY;kP]fix HZeO;iPiHFxkOHxPZe]hk;[DH8W/RH xE
NH]Nh;eOPD;YxY]D; YPKPHixCHY]rx .xYHqHYx;ixkMeeHFZN
M]lkehP[kx M]hx P[KkHNh;kP][x ]Mx OH;YkOx ;[Fx D;hithkxit{RgPD
CIFNHKix ilee]lnkHFx Ctx iP[NYHx eY;DHEC;iHFx ]IkD]ZHi
Mh; ZHr]hXit

JgHh[;[DHx% ;hh;[NHZH[kix CHKrHH[x kOHx PFx;[Fx JlkOx iiHs

A .Cx [kHNh;kHFx ;hHx *hk[HhiOPex A .Cx ;[Fx kOHX%hDIX
[KHNh;kHFx ;hHx YYP;[DHxA&/ CxrPYYx[HHFxK]<ibelePix[;kP][;Y
e]YPDtxFPhHDKP][xrOP YikxhH|HDkP[Nxkr]xhHglP MH@HkjBHF*xM]h
KOHx ."x;[FxIYKPZ;kHYtx .x [NY;[F xk]x CHx hH;iilhHFxkO;kx kOH
liHx JMx hHiJlhDHix ;[Fx FHYPgHhtx ]Mx rHYYECHP[Nx i#efP D}
/OIhh]DXx ;hHx ;DOPHgP[Nx kOHx ]IkD]ZHix hHgIPhHFx Gtk kO
e;hk[Hhi"x;[FxkOHx[HHFxM]hx;IK][]Ztx P[x FHDPiP][x ZX{NxrPkOP][
kOHx/OIhh]DXxitikHZ!x/OPixFPDO]K]ZtxD;[x CHxiHH[RKpHDkxkOH
P[OHhH[kx kH[iP][x P[x O;qP[Nx ; x k]ex F]r[x Jhx C]kk]ZElegeh]; DO
k]xitikHZx]gHhiPNOK?

IxMIYYtxhH; YPiHxkOHxe]kH[kP;YxM]hxiHhqP DEkRIHRIHNhH[K
P[x kOPix¥Hx MJhx [hkOHhx O;[NH x ikh;kHNt'x ;x FHq]YIKP][x ]
hHiJIhDHx;[FxFHYPgHhtxFHDPIiP][xZ; XP[NxCHkrHH[x dlkO
iiHsx .x;[Fx /OIhh]DXx [HHFix k]x Zlikx CHx ;NhHHFx /Ol Pix KOH
C;iPixle][xrOPDOxkOHxPFH; x]MxilICiPFP;hPktx PixNR]¥P©]rHqHh
IYKPZ;kHx;DD]I[k; CPYPktxM]hxZID OX]MxKOH xitik HZR{AZ Y[ xrPkO
kOHx ."x rO]x Zlikx CHx ;iilhHFx kO;kx kOHx /Olhh]DXx .ki{Ntx Pi
eHhM]hZP[Nx rHYYx ;[Fx ZHHKP[Nx kOHx HseHDKk;kP][ixxXVXHkdH
itikHZ*

"[Hx r;tx ]Mx ]qHhD]ZP[Nx kOPix KH[iP][x r]lYFx CHx K]x Dhktix kr]
FPikP[DkPgHx N]gHh[;[DHx ikhIDkIhHi3x J[Hx k]x D]qHh«Haiy IkP][
;hh;[NHZH[kix CHkrHH[x kOHx .x ;[Fx [ “x ;[Fx ;[]kOHhx K]
Z;[;NHx kOPix kOh]INOx ;x D]YY;C]h;kPqHx N]qHh[; [DHx[KRZH[k

;kxKOHXY]D;YxYHgHY?

IkIhHx;hh;[NHZH[kix[HHFxk]x CIPYFxle][xkOHxHsPikRjkhIDkIhHi
M]hx N]JgHh[;[DHx rPKkOP[x KOHx rPFHhx .x itikHZx ;[Fx IFHDXY;
M]hZ;YxFHQ]YIKP][x;[Fx FHYHN;KkP][x ;NhHHZH[kx kO; kxJikk DYH; h
HseHDKk;kP][ix ]J[x C]kOx iPFHix ;[Fx Hik; CYPiOHFx ;x iHRRMiK XHt
OPNOEYHgHYx eY;DHEC;iHFx JIkD]ZHix ;N;P[ikx rOP D Obzs HbiNI]
DJIYFx CHx h]IkP[HYtx Hq;YIl;kHFx /OHx ;hh;[NHZH[kx rf¥FEx k]
ieHDPMtx rO;kx ZPKPN;kP][x r]lYFx CHx k;XH[x ;[Fx Ctx rOEOH]
eHhM]hZ;[DHx YHgHYixrHhHx [Jkx CHP[Nx ; DOPHqHFx ; ix ; XitthZ
IMx HID;Y;kP][x ;[F x IYKPZ;kHYtx ]Mx i;[DKP][x rOH[x ZkP][x FPF
[IkxFhPgHx;[kPDPe;kHFxPZeh]gHZH[kit

JOHx ;hh;[NHZH[kx r]lYFx [HHFx K]x CHx r;kHhkPNOkx ;[Fx R]P[
DYH;hx eh]DHiiHix k]x H[; CYHx kOHx .x k]x MHHY x ;iilhg [laDikx ;[t
eHhDHPgHFx hPiXix rHhHx ZPkPN;kHF" x ; [Fx kO; kx DI CHX]; [F
rIYFx CHxhHEHik; CYPiOHFxDH[kh;YYtxrOHhHxeHhMKZHGIPhHF
Pkt

PZPY;hYt x/ xrlYFX[HHFxK]xMHHY xkO; kxkOHx[HIDHIK][]Zt
hHgIPhHFxk]x; DOPHgHxiPN[P{D;[kxDO;[NHxr;ixH[IOPHKOH
sNhHHZH[K x]kOHhrPiHXY]D; YXFHDPiP][xZ; XP[NxD]'HGHNhH Yt
D]Zeh]ZPiHFxCtxCIhH;IDh;kPD xFHY:;tx;[FxilCWHDkxK]kilP FH
DO;[NHix]gHhxrOPDOxPkxO;FxYPKKYHx]hx[]x RHHiANMPFH{D Pk
Z;[;NHZH[K xPkxZ;txCHX[HDHii; htxk]x; NhnHHx; xM]hZxWIR[
i0;hHxi]xkO;kxClkOxe;hkPHixr]lYFxCH[H{kxMh]ZxHyDPH{
NH[Hh;KHFxCtx[Hrxr;tix]MxFHYPqHht
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[OPixr]lYFxhHgIPhHx; xitikHZx]Mx JYY;C]h;kPgHx JqgHDHxK]xCH
;NhHHFx CHKrHH[X ;YYx e;hk[Hhix ]JeHh;kP[Nx rPkOx kOH®OYOIh
YYP;[DH x P[DYIFP[Nx D]ZZI[PkPHix ;[Fx ]kOHhx [iHhBN-BFRKPWH[E
YHFx;ii|DP;kP][it

IOPixZ]FHYxPixCHD]ZP[NxZ]hHxD]ZZ][*xeY;DHx;[FxO;ixEH
FH{[HFx;ixM]YYT]ri®

&ROODERUDWLYH JRYHUQDQFH LV PRVV
SURFHVV LQYROYLQJ VWDWH DQG QR
DGGUHVVLQJ DQ LVVXH EH WKHIUFLYIL
SULYDWH RUJDQLVDWLRQV RYU LQGLYLG

IOHx/Olhh]DXxikh; KHNtxPixC;iHFxle][x; X[IZCHhx]MxXkehP[DPeYHi
P[DYIFP[N3

o ICIPFP;hPkt

o ]Eeh]FIDkP][x;[FxFHiPN[

e gl;YPiP[Nxe]rHhxCHkrHH[xDPkPwH][ix;[Fxeh]MHiiP][;Yi

o lee]hkP[NxiHYMEOHYexkOh]INOxiO; hHFxi]YIKP][*{[FP[N
#lelY;kP][x OH; YkOx kOH]htx ;[Fx;x M]Dlix le][x kOHx Ch];fh
FHKHhZP[;[kix]MxOH;YkOx;[F

o [FP[NxOH;YkOxP[Hgl; YPKPHit

kxr]lYFx CHxPZeliiP CYHxK]xeh]Z]kHxkOHiHxehP[D P&¥;HitikHZ
kO;kx ikPYYx Z;P[k; P[HFx DH[kh; YPiHFx D][Kh]YX ; [Fx<iaBHikH % r;i
YPZPKkHFx ;IK][]Ztx P[x FHDPiP][x Z;XP[Nx /OPix iOPMRhiHHig;
MI[F;ZH[k; YXDO;[NHxP[xDIYKIhHx;[FxZP[FiHk3

3XEOLF PDQDJHUV PXVW UHYLVLWOMWWKH L
WKDW WKH| DQG WKH SXEOLF VKRHNOG ¢
7KH ZD|V LQ ZKLFK RUJDQLVDWLRQ@DO
SDWLHQWVI HPSRZHUPHQW PDWWHUYV
WUDQVLWLRQ IURP VLPSOH XVHUV DQG
DQG VKDSHUV RI KHD&WK VHUYLFHV

6]hXP[Nx kOhJINOx OJrx kOPix D]YY;Clh;kPgHx N]gHh[;[DF
;hh;[NHZH[kx Pix Hik;CYPIOHFx ;[Fx PZeYHZH[kHFx rPkOPtk k
/Olhh]DXx itikHZx Pix ikPYYx CHP[Nx FHgHY]eHF x P[DYI
;hh;[NHZH[kix ][x N]gHh[;[DH x FHq]YIkP][x ;[Fx FHYHN;kH[
CHkrHH[x kOHx .x ;[Fx/ 1x JrHgHh x kOHtx ;hHx ClkOx PkPD;Y
HYHZH[kix JMx kOHx ]gHh;YYx ikh;kHNtx PMx kOHx KR]J[M]NEZ;k
iHhgPDHi"x rPkOx kOHx D]h]YY;htx ]Mx PZeh]qHFx JIkD[EKZ{hH
HxHDKPgHxliHx]MxhHiJIhDHi" xPixk]xCHxhH;YPiHFB}/Ol

H;YKOx ;[Fx 6HYYCHP[Nx ];hFix £ 6 Cx ;hHx hHie][iPCYH®’]h
iHKKP[Nx JIkx ;x eY;[x M]hx PZeh]gP[Nx KOHx OH;YKkOx Y{EKR{Nx* ]M
kOHPhXY]D;Yx;hH;><E><X|]r[><;i><kOHx H; YKOX ; [Fx 6HYWCOHEHNE

A 6 .Cx/OPix ;iHx M]hx IhkOHhx O;[NHx ikh;kHNtx Pix hHie][iPCYH
M]hxFHYPgHhP[Nx]hxD][khP CIKP[NxK]r; hFix; x [ZCHDHKehP]hPKkPHi
D][k;P[HFx rPkOP[x KOHx [HrYtx hHMhHIOHFx 6 .1x ix iID©OkOH

6 xPixgHhtx ZIDOx e;hkx JMx kOHx N]gHh[;[DHx ;hh;[NHZHix M
kOPixikh; KHNt

6 ix;Yi]x O;gHx ;x XHtx h]YHx P[x FHYPgHhP[Nx N]qHh[; oHF
JgHhIPNOkx ;hh;[NHZH[kix M]hx kOHx HkkHhx ;hHx I[FxQE ;[F
HkkHhx ;hHx I[Fx*Y;[2x /OHx HkkHhx ;hHx I[Fx Pix ;x dYHFx MI[F
;Dhliix OH;YKOx ;[Fx ;FIYkx iIDP;Yx D;hHx M]hx kOHx ®]D;Yx A
M]lkehP[KCx ;hH;x kix elhe]iHx Pix k]x H[; CYHx P[RENDikJHx kOH
OH; YKOx ;[Fx D;hHx itikHZx ;[Fx eh]Z]kHx kOHx PFH[KP{[DxkH
FHYPgHhtx IMx W]P[KYtx ;NhHHFx ;PZix ;[Fx ]CWHD kPitfHj kP
ehje]iHix kO;kx kOHx  x Pix liHFx ;ix ;x gHOPDYHx kOh]i0®»*DO
itikHZx CIFNHKix P[x kOHPhxK]k; YPktx; hHx e][YHFx; [IFxlitk FHYPgHh
Pkix;PZix;[Fx]CWHDKPgHix/OPix rPYYx hHgIPhHxk MK BE&Hr < M
kOHxDIhhH[kx x*Y;[x;[Fx;hh;[NHZH[kit

6 ix;Dhliix PFx;[Fx.JIkOx iiHsx;hHxDIhhH[kYtxI[FH hk;XP[N
;xhHgPHrx]MxkOHPhxMI[DKP][ix P[xkOHxYP NCER[M<XHNDKP][
[ [KHNh;kHFx ;hHx .tikHZitx *;hkx ]Mx kOHx hHqPHrxxrBFiNPk
];hFix K]x I[FHhik;[Fx MIklhHx N]gHh[;[DHx ;[Fx MIDKP][ ;YPkt
hHgIPhHZH[ki"x P[DYIFP[Nx O]rx kOHtx rPYYx P[|IH[DHxlgélkk
kOHx FHYPgHhtx JMx PZeh]gHFx OH;YkOx ]IkD]ZHix kOhHNOx X
ikh; KHNPHixiIDOx;ixkOBitxM]hx IhkOHhx O;[NH  x/OHxhHqPHrxrP
;Yi]x OHYex K]x PFH[kPMtx kOHx N]gHh[;[DHx ;hh;[NHZHgiRHHF
CHkrHH[x OeY;DHOx Ex P1Hx /OIhh]DX x ;[Fx kOHx .xx[KQH]
iO]lYFx JeHh;kHx Ex P[DYIFP[Nx e]kH[kP;Yx :hH;ix ]MxDI|R]gHhY;e
;[FxhHie][iPCPYPktix /OPix rPYYx OHYex K]x iO; eH>X Ok RI[HF
FHq]YIkP][x ;[Fx FHYHN;KkP][x ;NhHHZH[kx CHkrHH[x kOHx< ;[F
/Olhh]DXx [kHNh;kHFx ;hHx YYP;[DHx/&E/ C!
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IOHx .xehP[DPeYHix kO;kx iO;eHx Jlhx NJgHh[;[DHx ;hh;IRZH[kix Zlikx ; Yi]x iO;eHx kOHx D][FPkP][ix kO;kx FhPgHr@DHx e;hk[HhiOPe
MI[DKP][ix;[FxFhPqHxO]rxFHDPIiP][ix;hHxZ; FHxteP ¥t ¥xkOHiHx; hH3

e |ZZPiiP][P[Nx;hh;[NHZHIKki

o *HhM]hZ;[DHxZ;[;NHZH[k

o [M]hZ;kP][x;[FxF;k;xZ;[;NHZH[k

o *YPDtx;[Fxeh]DHFIhH

e *h]DIhHZH[k

o [kHhehHk;kP][x]MxYHNPiY;kP][x;[FxhHNIY;kP][

e *h]DHii

o -PiXxZ;[;NHZH[k

o P[;[DHx;[FxhHi]lhDHxZ;[;NHZH[k

xhHgPHrx]MxkOHiHx Zk]x H[ilhHxkOHtx ;hHxiHkx QEHX[@F{DPeYHix]Mx .CxrPYYxCHxD;hhPHFx]IkMxxeikiickHNP DX ; DkP][x YP[XHFxK]
kOPixDO;ekHht

:DOx]MxkOHxDO;ekHhixrPkOP[xkOPixikh; kHNtxXEXes(FHEX Ctx FHYP gHhtxeY:; [ix ExFHk; PYP[Nx; DkPYBPYHik][HixiHkx]gHhxH; DO
IMxkOHx[Hskx M]lhxtH;hitx HYPgHhtxeY;[ixrPYYXEBBlatiPkOxik;xx ;[Fx D]ZZI[PkPHitx Jeh]FIDkP][xrPkO x D]ZZI[PkPHixrPYYxk;XH
eY;DHx;ixiHkx]lkxrPkOP[xDO;ekHhxM]Ihx]MxKOHox Ebx; it x; eeh]; DOxK]xH[N; NP [NxrPkOxD]ZZI[PkPHit

JOHxFh;MkxikhIDKIhH" xkOh]INOxrOP DOxkOHxikh rMRtgEibtsrP Y'Y x CHx Z][PKIhHFx; [Fx]gHhiHH[ x Pix IR ¥HFOPixrPYYxCHxM]hxMIhkOHt
hHgPHrx; [FxhHFHIPN[x;ixkOHxikh;kHNtxik; hkixk]x @AH{RHA[KHF x H[iInP[NxkO;kxrHxkHikx;[Fx YH; h[x;[Fx; koe;ix [HDHii; httx HYPgHht
Cl;hFixrPYYx O;qHx iHkx hHie][iPCPYPkPHix M]hx FBHBKRERMx KOHx ikh; KHNtx ;[Fx rPYYx CHx hHie][iP CYFCMYOXP [Nx ; [Fx HiD; Y;kP[N
C;hhPHhixKk]xeh]NhHiiP][*x HYPgHhtx ];hFixrPYYxkeOxitikHZ xikHr; hFIOPexh]YH" xH[ilhP [Nxik;xx; hHxH[XFx; [FxHZe]JrHhHFxK]xk; XH
M]hr;hFx ;DkP][ix ;[Fx P[PkP;kPgHix iHkx JIkx rPkOP gHH#YEY;[ix ;[Fx ;hHx ; CYHx k]x k; XHx M]hr; hFx ;[tx YH; NF[ [x XHHeP[Nx rPkOx .
FHYPgHhtxCJ; hFixrPYYxM]hZx;[FxCHxe; hkx]MxYH)MR{NxD
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YYxXHtxitikHZxe;hk[HhixrPYYxCHxhHehHiH[KHFx${H{REKTDY, hFix ; [Fx CHxe; hkx]MxN]gHh[; [DHx; hh;[NHZH[Ki#=*x Pkx Pix;x XHtxehP[DPeYH
IMxkOHx FHYPgHhtxikhIDkIhHxkO; kx NJgHh[; [DHx ; [PhB-HHRFNHZH[Kix ;hHx [Jkx Ok]ex F]r[0" x Clkx M; DPYRK;kPx P[DYIiPqHx ExHI[ilhP[N
;eehlehP;kHxFPikhP CIkP][x]Mxe]rHhx;[FxeHhZPiiP]PRixrPYYxZH;[xD][iPFHhP[Nx;xZPsx]Mxik;xx P[q] Y gHZHKNO]Ikx kOHx ikhIDkIhH
;[FXH[IIhP[NxKO;kxOYH; FHhiOx; hHxOHYFxk]x; D DIKO#RhxM; DPYPK;KP[Nx; [FxH[; CYP[Nxh]Y Hx Ctx ] X XERKPHi*

IHx K]x kOHx D][KhP CIkP][x IMx kOPix .kh; KHNtx k]x kOft© ¥;[Fx 6HYYCHP[Nx .kh; KHNt" x hHe]hkP[Nx ; hh; [NHZPIRx P[D]he]h; kHx kOJiHx M
kOHx H; YKOx;[Fx6HYYCHP[Nx.kh; KHNtxk]xkOHx H; WEBIY.FCHP[Nx ]; hF

PNIhHx€€xiHKkix]lkxkOHxeh]e][iHFxN]JgHh[;[DHx;[FxMPgHhtxikhIDkIhHi3

/OIhhIDXGix  x/E/ Cx0;ix]gHh;YYx hHie][iPCPYPkxK@Hx OeY;DHOx C;iHFx OH; YKOx ;[Fx D;hHx itikHZXPfx [BRiM]hx Z;[; NP[Nx KOH
hHY;kP][iOPex;[FxhHie][iPCPYPkPHixCHkrHH[x Of DHRNZO X E x HINIxkOHxP[kHh: DkP][x CHkrHH[x AIHH]BRO X ; [Fx D ; hHx; [FxkOHx PF
;[Fx.]IkOx iiHsxD;hHxitikHZx A& .C*

[ x rPYYx ;Yi]x JgHhiHHx CIFNHk;htx hHie][iPCPYPKPELFP[Nx kOHx OH;YKOx ;[Fx D;hHx itikHZ x rOPDOx rPYFM>PIRHNh;kHF
D]ZZPiiP][P[NxgP;xkOHx HkkHhx ;hHx I[F!
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HkkHhx :hHx [NHKOHhx /Olhh]DXx Pix kOHx [;ZHx JMx [DX@i]
P[kHNh;kHFx H;YKOx ;[Fx ;hHx kh;[iM]hZ;kP][*x eh]Nh;ZZHx /OH
sHDIkPgHx rPYYx CHx hHie][iPCYHx Mihx HI[ilhP[Nx kO;kx
kh;[iM]hZ;kP][x eh]Nh;ZZHx Pix CHP[Nx FHYPgHhHFx ; [FrRjHhiHH
kO;kx FHYPgHhtx kOh]JINOx kOHx HXHDkPqHx MI[DKBJR{ Rk YAy Kht
C];hFitx/OHx sHDIKPgHxrPYYxhHe]hkxk]x kOHx/ X iPiRiHHXx kOH
OH; YKOX;[FxD;hHxitikHZxP[x/Olhh]D Xt

HYPgHhtx ];hFixrPYYx CHx hHie][iP CYHx M]hx JqHhikBIR{¥d Y PqHht
IMx e;hkPDIY;hx DO;ekHhix [Mx kOHx .kh; kKHNttx /O Y iRy kQH
FHgHY]eZH[kx]Mx;DKkP][xeY;ixie; [[P[NxkOHx{gHxtH; Eix; YKO]INO
kOHiHxrPYYxCHxhHgPHrHFx;[FxhHgPiHFx;kxhHN]Yjh AkPigHht
1;hFix rPYYx CHx hHie][iPCYHx M]hx PFH[KPMtP[Nx r Zb:;]MR[N
iIDDHiix ;[Fx Hg; YI;kP[Nx PZe; Dkx /OHtx rPYYx ; Yi]x CHeJ iPICYH
MIhxH[ilhP[Nxik;xx;hHxHZe]rHhHFxKk]xkHikx; [Fx YH; QRkNOxkOH
FHgHY]eZH[kx ;[Fx PZeYHZH[k;kP][x ]Mx YH; h[P[Nx DtD YX kO; k
D]ZZI[PkPHix ;hHx CHP[Nx H[N;NHFx kOh]INOx kOHx FHYgHhtx
FHgHY]eZH[kxMx HxHDkPgHx H[N;NHZH[kx eh]DHiiHix ABIt bKIh
hHMHhiC?

MxrHx;hHxk]x;DOPHgHxkOHxqgPiP][x;[Fx]CWHDKqRkOEx]lh
kh; KHNt xrHx Zlikx PFH[KPMtx ; [Fx H[; CYHx kOHx D O; [ NIFRIFFx K]
k;XHx eY;DHx ]P[Nx kOPix hHgIPhHix kOHx hHgPHrx ;k;¥e]kF
hHFHIPN[x ]Mx KOHx MI[DKkP][ix ;[Fx OitikHZx D][FPkP{idx kDkx k]
M;DPYPk;kHx lhx ehHgH[kx iIDDHiix Mh]Zzx ]DDIhhP[Nx "}
kh;[iIM]hZ;kP][x eh]Nh;ZZHix M;PYx CHD;liHx kOHx FHiPN[F ;
leHh;kP][x IMx XHtx ilee]hkP[Nx MI[DkP][ix hHZ;P[x D][iRiH[kx rPkO
Hrx*CYPDx ;[}NHZH[kx/E * C x]eHh;kP[NxehP[DPeYHix/OHxM]C
IMx kh;[iMIhZ;kP][x Pix MKH[x ][Ytx ][x hHFHIPN[P[Nx M&Y[P[Hx ;[F
leHh;kP][; YxiHhgP DHit

IDDHiixPix FHeH[FH[kx][x]lhx; CPYPktxKk]x P FH[kP M [IfhHxkO; k
;YYx MI[DKP][ix ;[Fx D][FPkP][ix rPKOP[x ]lhx hHHFHIP N[BH*YkOx ;[F
D;hHx itikHZx JeHh;kHx k]x kOHx ehP[DPeYHix ;[Fx CHO Mk kOH
[Hrx]eHh;kP[NxZ]FHYxEx;ixiHkx]lkxehHF]ZP[;[kYtxrPKR[xDO;ekHh
kr]x]Mx/OHx IhkOHhx ;iHxM]hx O;[NH?

/OHx D][FPKP][ix ;[Fx MI[DkP][ix kOPix Z;tx ;eeYtx k]x O; et YhH; Ft
CHH[x hHMHhH[DHFx H;hYPHhx ;[Fx M]hZx e;hkx JMx HIJP[Nx
N]JgHh[;[DH*

/OPixiHDKP][xM]DIiHix][xkOHxh]YHx;[FxMI[DkP][x|XZBi|P][P[N
NPgH[x kOHx PZe]lhk;[DHx ]Mx kOPix MI[DkP][x k]x HJillyfP{IN¥Y
iIDDHiit

i1 ZH DFFHSW WKDW LW LV WKHILQWH I
YDULDEOHV LQ WKH VIVWHP WKDW FUHD
IRU UHVLGHQWYV UDWKHU WKDQ@ LQGL
SURJUDPPHV WKHQ ZH QHHG WR DVN R
TXHVWLRQ IKRZ GR ZH FUHDWH KHDO
EHFDXVH KHDOWKLHU VIVWHPV FUHDWH E

7KH UROH RI VIVWHP OHDGHUV DQG FRP
IURP RQH RI VSHFLEéFDWLRQ DQG

PDQDJHPHQW WR RQH RI 6| VWHP IRAHZD U
LV WR ORRN DIWHU WKH KHDOWK RI WKH \

O;ekHhx€Tx]Mx 1Z;[x H;h[P[Nx.tikHZi"x*CYPDx.HhqP BIxM]hxkOH
-H; Yx6]hYFxA A@FHIDhP CHixrOtxDIhhH[kxM]hZix]MXHE2 N
rIhXP[Nxk]xkh;FPKP][; Yx * xF]x[Jkxr]hXtx [xilZZ;ht3

o JOHxYPgHix]MxP[FPPFI;Yix;hHxD]ZeYHsx;[Fx[[kxER[H}
rHx]MKH[xD]ZZPiiP][xO][HxiPwHx{kix;YYOxiHhqPDHi¥%s

e eeh];DOHix K]x D]ZZPiiP][P[Nx ;[Fx MI[FP[Nx kH[Fx K]
M]Dlix ][x D]ZeYP;[DHx ;[Fx D]kh]Yx ;ix ;x ZH;[ix M
FHYPgHhP[Nx e]iPkPgHx ]JIkD]ZHix Ex Clkx kOPix OP[BHhix h;k
kO;[xH[; CYHixCHie]XHx]hx|HsP CYHxi]YIkP][i¥ax;[F

e [I[FHhix ;[Fx D]ZZPiiP][Hhix kH[Fx K]x ikPZIY;kH
D]ZeHkPkP][x CHkrHH[xeh]gP FHhixh; kOHhxKO; [x M]i kN
D]YY;Ch;kP][x hHgIPhHFx M]hx W]P[HFElex i]YIkP][ixFHHF
CtxP[FPqPFI;Yit

[ ;FFPKP]['x * x O;ix iO;eHFx kOHx D]ZZPiiP][P[Nx Z]FHYix rH
iHHx P[x elCYPDx iHhgPDHx K]F;tx KOh]INOx ;x hHP[M]RDMXHK[RH
M]YY]rP[N3

o [iXx;[FxiHhgP DHEM]DIiHFxieHDP{D;kP][i%4

e ]kh;Dkx Z;[;NHZH[kx C;iHFx ][x hHikhPDkPgHx ;[F
kh;[i; DKP][; YXZH;ilhHi¥a

e ]ZZPiiP][P[Nx kO;kx M;q]lhix Y;hNHhx JhN;[Pi;kP][ix ;[F
hHikhPDKkixiZ; YYHhx;[FxNh;iiEh]]kixY]D;Yxeh]qPFHhi¥%

o "[Hx iPwHx {kix ;YYx ieHDP{D;kP][ix kO;kx M;PYx kpx fHFH[KPN
;YY]rx [HsPCPYPktx k]x FHYPgHhx rO;kx Pix hHgIP HHi[ictx FP:
D]ZZI[PkPHi¥%

o PZPkHFx hx [J[EHsPikH[kx H[N; NHZH[kx rPkOx kOHx hitYHg;[
D]ZZI[PkPHix Ex]hx OD]Eeh]FIDKP][Ox rPkOx ;xiZ;YYx Nlifle
N]EK]xliHhix]MxiHhgP DHi%4

e ;DXx JMx e]JrHhx iO;hP[Nx Jhx kh;[iMHhx JMx e]JrHhx rPkO
D]ZZI[PkPHix;[FxliHhix]MxiHhgP DHi¥a

o DXx]MxP[[]q;KP][x;[FxHseHhPZH[k;kP][*

1 HkkHh, ;hH_/[NHKOHh_/Olhh]DX* /OH. ;ith NQHNIHKOH



FlekP[Nx kOHx ehP[DPeYHix JMx .x iHkx Jlkx P[x O;ekbh{F
FHgHY]eP[Nx ;x eH]eYHEYHFx OH;YKOx ;[Fx D;hHx itikHZxi ZH;
FHgHY]eP[Nx; xqHhtxFPxHhH[kxZ]FHYx]MxD]ZZPiiP][P[N*

*h]gP FHhixZlikx CHx; CYHxK]xeh]gP FHx|HsP CYH’ xCittie]pitkkO; k
hHie][Fix klx :[x P[FPqPFYOix ieHDP{Dx DPhDIZik;[DHit
12ZPiiP][P[Nx Zlikx JeHh;kHx FPXHhH[KYtx k]x H[; CYHx K®R]x k; XH
eY; DHx;[FxkOHxM]YY]rP[NxFHIDhP CHixO]rxkOPi xEROPh G

ik; CYPIOP[Nx;xD]ZZPiiP][P[NxZ]FHYxkO;kxH[; CYHi%kk]R]|DDIh
Ctxeh]Z]kP[Nxeh]gqPFHhixrOJ3

o IPYFxHXHDKPgHx ;[Fx ZH;[P[NMIYx hHY;kP][iOPeix rtkOx kC
KOHtxiHhgHYA

o O[FHhik;[Fx ;[Fx hHie][Fx k]x kOHx I[PglHx ikhH[NkOix ;[F
[HHFixD][k; P[HFxCtxH; DOxeHhi][¥x;[F

« Dkx D]YY;CJn;kPgHYtx rPkOx JkOHhix k]x FHYPgHhx rO
hHgIPhHFxCtxkOHxeHhi][2

[OPix r]lYFx ZH;[x H[IIhP[Nx kO;kx ieHDP{D;kP][i"x D][kh;Dk
Z;[;NHZH[kx ;[Fx Z;hXHkx FHqHY]eZH[kx ;hHx D][iPikH[kx rP kO
kOHiHx [Hrx D][FPKP][i"x ;[Fx kO;kx ;x [Hrx kteHx ]Mx e;hk{idPe
;hh; [NHZH[kxrPkOxe]kH[KP;Yxeh]gP FHhixr;ixHik; CY PFFOH

IOPix;Yi|xZH;[ix Z; XP[NxilhHxkO;kx rHx D]ZZPiiP][x M]hxYH; h[P[N
:[Fx [Ikx i]YHYtx M]hx iHhgP DHx eh]qPiP][x Ex H[ilhP[NexleB]gP FHhi
D]EFHIPN[xi]YIkP][ix ; Y][NiPFHx kOHx eH]eYHx kOHtx JeEfakP[N
;[F"x FHeH[FP[Nx le][x kOHx DPhDIZik;[DHi"x eh]gP FHx i]TKP][ix M]h
kOJiHx eH]eYHx YPgP[Nx P[x kOHx D]ZZI[Pktx K]x rO]Zx k@H#&x[]k
[HDHii;hPYtx FPhHDKYtx ilee]hkP[Nx Ex HiNix FHYP GHRRRP Hi
FHIPN[HFxK]xhHFIDHxPI]Y;kP][x;[FXP[DhH;iHxD][[HDKHF

IIXUWXULQJ WUXVWLQJ UHODWLRQ
EHWZHHQ FLWLJHQV DQG SURYL
RUJDQLVDWLRQV DQG EHWZHHQ IX(
OHDGV WR LPSURYHG RXWFRPHYV
RXWFRPHV GRHV QRW Db

"[Hx IMx YPZPK;KP][x IMx ;x * x Z]FHYx ]Mx D]ZZPiiP][P[Nx KO;k
iHhgPDHix ;hHx JMkH[x D]ZZPiiP][HFx P[x iPY]'x PxHhH[k
D]ZZPiiP][P[Nx kH;Zix rPYYx ]JMkH[x D]ZZPiiP][x iHhqPDHuY;kHF

K]x KOHPhx hHieHDKPgHx ;hH;ix ]Mx M]DIix Ex M]hx Hd ey HDPEY

;hH % liP[N"x*ICYPDx H;YkO"x 1

ix rHx X[]Jr'x eH]eYHx F]x [lkx {kx P[x k]x KOHx [H;kx C]sHi*
leHh;kP[Nx Z]JFHYix O;gHx OHYeHFx k]x DhH;kHx /OHPikZiHiglP
IMkH[xie;[xiHhgPDHix;[FxD;[xq;htxMh]Zx][HxrHHXxkPKx[Hskx i
OIZ;[x CHP[Ni"x rHx [HHFx i]YIkP][ix kO;kx hH|HDkx lix ;[F>*O;k
Z;kkHhix K]x lix Ex kOPix Pix [Jkx FHYPgHhHFx Ctx ;x |HEPYM
iHhgP DHxM]DIiHFx][xkh;][i; DkP][it

1ZZPiiP][P[Nx k]x D]ZeYHsPktx ;[Fx k]x kOHx CHie]XHx :[Fx;hPHF
IkD]ZHix]MxP[FPgPFI; YixZH;]i®

e /OHx ;CPYPktx k]x e]]Yx D]ZZPiiP][P[Nx CIFNHkix ;Dhlii
FPxHhH[kxiHhqPDHx;hH;ixE; [FX]hN;[Pi;kP][iC¥4

e ]ZZPiiP][P[Nx ]Mx  P[kHNh;kHFx  D][kh;Dkix ;[F
ieHDP{D;kP][ix kO;kx ie;[x FPxHhH[kx MI[DkP][ix Ex HT¥k
JDP;Yx ;hH x HIk;Yx H;YKO" x JliP[N¥

e [;CYP[Nx|HsPCPYPktxrPkOP[x D][kh;Dkix k]x H[; CYPRhiq
k]x O;qHx kOHx MhHHF]Zx ;[Fx; IK][]Ztx K]x liHx hHi]lhDHx ;i
hHgIPhHFxk]xFHYPqHhx][x]IkD]ZHi¥%a

o seHDKP[Nx eh]gPFHhix k]x D]YY;C]h;kHx P[x ]hFHhx Ig¥*ldh]q
P[KHNh;kHFx MI[DKP][ix ;[Fx i]YIkP][ix Ex Jnx M]hx eh]di¥K
elkH[kP;YYtx CHx ;iXHFx K]x eh]gPFHx ;x Ch];FHhx iHkx ]N
MI[DKP][ix ][x kKOHx CHO; YMx ]Mx ; x [IZCHhx ]Mx D]ZZPiilN[P[
e;hk[Hhi¥%a
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o [;CYP[Nx eh]gPFHhix k]x OCltx P[Ox ilee]lhkx kO;kx kOHik F]
FPhHDKYtx eh]gPFHx Ex M]hx Hs;ZeYHx kOhJINOx ;[x YFPc
.HhgPDHx I[FxkteHx;eeh];DO¥ax;[F

e FJekP[Nx iIDDHiix P[FPD;k]hix kO;kx ;hHx C;iHFx le][
rOHkOHhx eH]eYHx ;hHx;DOPHqP[Nx kOHx JIkD]ZHix KOHtx
PFH[KP{HFx;ixCHP[NxPZe]hk;[kxk]xkOHZ*

DOPHQgP[Nx kOPix rPYYx P[DYIFHx PFH[kPMtP[Nx r RRR{3CGFNH
KINHKOHhx; [FxrOPDOxD]ZZPiiP][P[NxD][kh; DkixEx Z;[t:NIxrOPDO
rPYYx DIhhH[kYtx ie;[x ;x [IZCHhx ]Mx FPxHhH[kx iHhgPFBDHx ;h
eh]gPFHhix;[Fx]hN;[Pi;kP][i*x @MHikx;[Fx YH; h[x P[PiPgHix rPYYx OH\
FHgHY]exkOHx; hh;[NHZH[kixhHgIPhHF*

1Z2ZPiiP][Hhix AE;[Fx eh]qgPFHhICX rPYYx ;Yi]x O;qHx K] fkPm#tx O]r
kOHtx D;[x IKPYPiHx kOHx ;iiHkix kO;kx HsPikx rPkOP [fPRIAIlX ;[F
P[FPgPFI;Yix;ixe;hkx]MxkOPixZ]FHY?

JOHx HkkHhx ;hHx I[Fx rPYYx CHx kOHx qHOPDYHx kQHDE®x r(
eY;DHEC;iHFx D]ZZPiiP][P[Nx CIFNHkx rPYYx CHx Nh]r[1x{CHtkkHh
;hHx I[Fx; YhH; FtxD][k; P[ixkOHxH[KPhHx FIYkx.]DP;Yitdx CIFNHk
M]hx/OIhh]DXx ;[Fx;xiPN[P{D;[kx eh]e]hkP][x ]Mx KOHRHIXx Oi
CIFNHkxM]hx JZZI[Pktx H;YkOx;[Fx H[k;Yx H;YkO!

JOHx HkkHhx ;hHx [[FxPix;xk]]YxelkxP[xeY;DHxCtx[N;[Fx;[F
r;ix Hik;CYPIOHFx P[PkP;YYtx k]x Z;[;NHx OliePk;Yx KbDkP{P
/OIhh]DXx kOHx I[Fx O;ix CHD]ZHx M;hx Z]hHx Ex CHP[N>HFRNKO
kOHxgPiP][xM]hx OH;YKOx;[FxD;hHx P[x/Olhh]D X xgEINPIND ; [k
M]Dlix][xehHgH[KP][x;[F*xH;hYtxP[kHhgH[kP][*

x hHQPHrx JMx kOHx HkkHhx ;hHx I[Fx A&;[Fx iIHDKP][XhtHAH[KC
rPYYx H[ilhHx kO;kx Pkx JeHh;kHix k]x KOHx ehP[D P & i* M{Dr
IhkOHhx O;[NHx ikh;kHNt*x kx rPYYx P[DYIFHx D][iPFHhP[Nx ; FFPk
MI[FixDIhhH[KYtxiPKKP[Nx]IkiPFHXKOHx xkO;kx[HEMKke;hkx]MxP|
ExHINtx JliP[Nx [x;FFPKP][ x D][iPFHh;KP][x rPYY FfHik CHx NPgH[
k]x rO;kx Pix D]ZZPiiP][HFx Ctx ;[Fx M]hx *Y;DH"x ;[Fx rO;kRi
D]ZZPiiP][HFx Ctx ;[Fx M]hx KOHx .x ;[Fx kKOHhHM]hHx JIkHX* kOH
iD]JeHx]MxkOHx *

[OHx JqHN[;[DHX]MXKOHx xrPYYxCHxkOh]INOx/Olhh]k:xh; kKHF
:hHx YYP;[DHXExP[x;FFPkP][xk]x xiPN[E]xx;[FxhHP[Nxk]xkOH
H; YKOx;[Fx6HYYCHP[Nx ];hFt

“[Hx IMx kOHx kOhHHx ePYY;hix Mx .x Pix OYH;hfP[REk /OPi
FHgHY]eP[Nx ;x DIYklIhHx JMx YH;h[P[Nx M]hx ;YYx Hpq]KGHFx
FHoHY]eZH[kx;[FxFHYPgHhtx]MxelCYPD xiHhgP DH@

12ZPiiP][PINXMI[DKP][ixD; [xH[ilhHxkO; kxYH; h[P[NxPkehP]hPkPiHF
kOh]INO?

o HgHY]eZH[kx]Mx ;x OeliPkPgHx Hhh]hx DIYKIhHOx E MHEP [Nx
eHhM]hZ;[DHx Z;[;NHZH[kx ]Mx D][kh;Dkix ;[Fx eh]gPFHhi
kO:kx M]Dlix ]J[x NOJYFP[Nx eH]eYHx ;[Fx ]hN;[Pi;kP]i
:DD]I[k;CYHx M]hx FHYPgHhP[Nx ehHFH{[HFx eh]Nh;ZZHix M
rlhXx :[Fx ehHFH{[HFx JIkD]ZHx k; hNHkiOx k]x ;[x ;:eeh];DO
kO: kxliHixNO][HikxD][qHhi;kP][iOxCHkrHH[xeh]gP FHHik
D]ZZPiiP][Hhix N;C]lkx rO;kx kOHtx ;hHx YH;h[P[Nx ; [Fx O]r
KOHtx [HHFxk]x : F;ekx kOHPhx;eeh]; DOx k]x F]x rO; kOix KMk
kOHxeH]eYHxkOHtx;hHxilee]hkP[NO

o [D]Ih;NP[Nx ;[Fx eh]Z]KP[Nx J[EN]P[Nx YH;h[P[Nx Ex C]kO
rPkOx eh]gPFHhix ;[Fx D]ZZPiiP][Hhi" x ;[Fx rPkOx YH;h[P[N
iHiiP][ix ;Dhljiix eh]gPFHhi"x D]ZZPiiP][Hhi"x liHhix M
iHhgPDHixHkDx H;h[P[Nx iHiiP][ix D]IYFx P[DYIFHx &ttjgiP
O;gP[NxO][HikxD][gHhi;kP][ixrPkOxD]ZZPiiP][Hhix;C]l k
rO;kxkOHtxr;[kx;[Fx[HHFxMh]ZxkOHZ*

o H;h[P[NxkO;kxPixCIPYkxP[k]xkOHxD]ZZPiiP][P[NxZX]pHY
D][kP[l]lixeh]DHii

Htx k]x CIPYFP[Nx ; x D]ZZPiiP][P[Nx MI[DkP][x ][x kOH}{BRRYHix M
XPix hHFHIPN[P[Nx kOHx MI[DKP][x k]x CHx ; CYHx Kx kxXisH x ;
O.tikHZx kHr;hFOx /OHx .x ;eeh];DOx AE*CYPDx .HhgRBjhx kOH
-H; Yx6]hYFCxik;kHixkO;kx.tikHZx.kHr; hFiOPex;iilZHix kO;k3

NkOJiHxrO]xrlhXxP[xkOHxelCYPD x; [FxkOPhFxiHDkHikElH Fx P[
kOHPhxrlhXxk]xilee]hkx]kOHhi" xNH[Hh; Y YtxD, [x Cki+kM; [F
KOHhHM]hHxF]x[JkxhHglPhHxKJeEFJr[xDjfkh]YxMh]ZxEtfhix]h
Mh]ZxMI[FHhix;[FxD]ZZPiiP][Hhi'O
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IOPixrPYYxZH;[3

e .OPMKP[NxMh]Zx:xZ]FHYxkO;kxM]DIiHix][x OkOHx iBiM]hz
Z:[;NHZH[kx]MxMI[FP[NOxKk]x; xZ]FHY xkO; kx H[N; NHix FHx;
H[;CYHixD]ZeYHsxitikHZxDO;[NH¥4

e JIXP[Nx ;kx MI[FP[Nx D]YY;Clh;kP][ix ;[Fx e;hk[HhiOPei
h;KOHhxkO;[xkOHx;YY]D;kP][x]MxhHi]lhD HxK]xiFfP@Heh
Ex hHZ]gP[Nx eh]gPFHhix CHP[Nx P[x D]ZeHkPkP][x rPkOx |
JkOHhx; [Fx P[ikH;Fx Y]] XP[Nx ;kx rO;kx kOHtx D;[x D] Yotk
IxHh¥

e [XP[Nx hHie][iPCPYPktx M]hx FHqHY]eP[Nx  khlikF
hHY;kP][iOPeixrPkOxeh]qPFHhix;[Fx]kOHhxD]ZZPiiRih

e hH;kP[Nx ie;DHx M]hx YH;h[P[Nx ;[Fx hH|HDKP][x Ex H[DYIF|
CHP[Nx YHFx Ctx YH; h[P[Nx h;kOHhx kO;[x OJeHh;kPJZMx ]IkC
k; hNHKiO%4

e [;CYP[Nxeh]gPFHhixKk]x CHx;IK][JZ]lix;[Fx YH;h[P[Nx MfZ
kOHPhxHseHhPH[DHix][xkOHxNh]I[F¥%

o *Y:tP[Nx;xDhIDP;Yxh]YHxk]xhHZ]qHxCIhH;IDh; Dt

IOPixe]kH[kP; YYtxZH;[ix;xMI[F,ZH[K; YxhHFHIPN[x]Mx€jHYHq; [k
D]ZZPiiP][P[Nx MI[DkP][ix DIhhH[kYtx JeHh;kHx Ex HieHDP¥tx kO]iH
D]ZZPiiP][P[Nx OH;YKO x i]DP;Yx D;hHx ;[Fx OJliP[Nx ehRjfx k
Z;tx ;Yilx ZH;[x hHY]IXP[Nx ;kx O]rx P[EO]liHx eh]gPiP][x

OD]ZZPiiP][HFOx@

6Hx rPYYx ChP[Nx Mlhr;hFx ;[x " x eh]Nh;ZZHx M]hx HsPikP|
D]ZzPiiP][Hhixk]xFHqHY]exitikHZxikHr;hFiOPexiXPYYit

IOPix .kh;kHNtx eh]e]iHix ;x [Hrx ;eeh];DOx k]x D]ZZI[Pkt
HIN;NHZH[kx ;[Fx HZe]rHhZH[kx /EDO;ekHhx fCx /Olhh]DXGi
D]ZZI[PkPHix Zlikx CHx :kx kOHx OH:hkx ]Mx FHDPiP][x ZXP|
h;FPKP];;YYt' x kOPix O;ix k;XH[x eY;DHx kOh]INOx DKRYk
HsHhDPiHi"x liHhx Nh]lei"x ;[Fx Y;kkHhYtx kOh]INOx H;KRO
/0lhh]DXx 6]hXx kH[Fix k]x k;XHx eY;DHx P[x;x ePHDHZAQMRkO;[
IX]INJP[Nxr;ttx tePD; YYt xkOPix YH;Fixk]x OD][iIYKR[x M;kPNIHOx]h
D]zeY;P[kix]Mx[]kx rlnXP[Nx rPkOx ; x Ch]; Fx H[JINOx hH&HH; kP][
]Mx kOHx D]ZZI[Pkiix /OPix D;[x ZH;[x FHDPiP][ix Z;FHx ;C]lk
D]ZZPiiP][P[Nx ;[Fx FHgHY]eP[Nx iHhgqPDHix ;hHx [Jkx [HDHP Yt
Z;FHx C;iHFx ][x kOHx CHikx P[M]hZ;kP][* ;[Fx e]JrHhx hHZ; % rPkO
kOHx JIIDPYx h;kOHhx kO;[x iO;hHFx rPkOx ]hx kh;[iMHhhHF
D]ZZI[PkPHixkOHZiHYqgHit

1Z2ZI[PkPHix]Mx*h; DkPDHx;hHxCHP[NxHik; CYPiOHF OHfih] DX
Ex; YPN[HFxrPkOxH;DOx*hPZ;htx ;hHx HkrlhXx/E* QiongHhEYHF
PixrPYYxCHxM]hZHFxMh]Zx; xrP FHxq; hP Hktx]M x Pifickiih] i
;[FXP[FPgPFI; Yix; DhliixkOHxY]D; YPktxP[xgIHikP][xTH*xDO; hNHF
rPkOx;NhHHP[NxehP]hPKkPHi"xFHiPN[P[Nxikh; k HI\R kR4 g
ZHHkxkOJiHxehPIhPkPHix;[FxH[IIhP[NxY]D; Y x P [KBIMX¥MNHIFi x P[k]
:YYXFHDPIP][EZ;XP[Nxeh]DHiiHixMh]Zx;x[HPNOC]IhC{]kx
itikHZxrPFHxiD;YHX ixiIDOXPkxrPYYxCHxkOHx ZZNkxM[]HhH
D]zzI[PktxP[kHhHikix;hHxhHehHiH[kHFx; kxHgHhtx YNt PiP][
Z;XP[Nt

x FPhHDKEFHYPgHhtx T*x rPYYx ;Yi]x CHx Hik;CYPiOHF l&>Z]F
eh]MHiiP][; Yix]eHh;KP[NxP[xkOHxY]D;YPKtx/OPi*{kkrPYYxH[ilhH
rPkOxkOHx P[M]hZ;kP][x N;kOHhHFx Mh]Zx kOHx [iHh &Y s« [t
JkOHhxP[M]hZ;kP][xN;KOHhHFxMh]ZxeH]eYHx YP qRKNAB [XkChH;"
kO;kx eh]MHiiP][;Yix ;hHx ;r;hHx JMx ;[tx HZHhNP[Nx KOHZH|F
PiilHix;[FxD;[x DOHDXxkO;kxitikHZx FHiPN[xhH|HDkixrkxeH]eYH
r;[kx ;[Fx [HHFx /OPix H[ilhHix kO;kx D]ZZI[Pktx P[kHYYP{DHx Pi
@ hH|HDKHFx P[x rO;kx Pix CHP[Nx D]ZZPiiP][HFx ;[Fx OJPtPRMP[N
D]ZZPiiP][HF?

6PkOx CIFNHkix ;YPN[HFx K]x Y]D;YPktx ;hH;ix ;[Fx e]]YBFki;
FPxHhH[kxMI[DkP][i" xkOHx; PZxPixk]x NHkxK]x; x ¢JRHxn8i]lhDHi
D;[x CHx iOPMkHFx k]x D]ZZI[PkPHix ;[Fx k]x J%ix ACHD]ZP[N
12zI[Pktx [qHikZH[kx ];hFIC % rPkOx D]ZZI[PkPHix O;qP [Nx ;
FPhHDkx i;tx P[x O]rx hHi]lnDHix ;hHx liHFx /OPix N]Hix)Xxx]x kOH
ehP[DPeYHix [Mx iiHkx ;iHFx ]zZZI[Pktx HqHY]eZH[k'x rP kO
D]ZZI[PkPHix PFH[KPMtP[N3x €1x 6 O;kx kKOHtx r;[kx iHhofKPHH]x M]h
KOHZ¥ux «1x 60;kx KOHtx r;[kx iIHhgPDHix Kk]x F]x P[x e;hKehi®kO
KOHZ¥ux;[Fx1x60;kxkOHtxr;[kxK]xF]xM]hxkOHZiHYqHi*

PgH[x kOHx iPN[P{D;[DHx JMx kOHx DO;[NH x kOPix rk»GHrPYY

FHHY]eHFx]gHhx; xeHhP]Fx]MxkPZHx;[Fxk; XHx; x e@aHEBOXE
ik;hkP[Nx rPkOx kOHx Hik; CYPiOZH[kx ]Mx ]ZZI[PkPHix]BIk®DHx P[
J[Hx;hH; x]MxKOHx Jh]INO*
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JOHx FHgHY]eZH[kx IMx kOPix .kh;kHNtx rPYYx e]kH[KP Y kQH
FHgHY]eZH[kx ]Mx ;x gHhtx FPxHhH[kx Z;hXHkeY;DHx k]&kikkOH
;hHx Dkx es€f"x ]D;Yx |kO]JhPkPHix O;gHx ;x ik;KkIK]htxIkEx K]
FHgHY]ex ;x ;hXHkx HgHY]eZH[kx .kh;kHNt!x /OHx elhe]iHx kOH

X PixKk]x DYH;hYtx ;hkPDIY;kHx kOHx qPiP][x M]h#kOHFNIO; k
12ZPiiP][Hhix P[KH[Fx K]x F]x k]x Z; XHx kO;kx gPiP][x ; x hMPkt'x /OH
kh;KHNtxH[ilhHixkO;kxkOHxZ;hXHkx D;[x[xHhxilyDPH[©K}PDHxM]h
eHleYHxhHgIPhP[Nxilee]hkx;[FxkHYYixeh]qP FHhix @HkKDPY xPi
YPXHYtxK]xCHxD]ZZPiiP][P[N*

JOHx Z;hXHkeY;DHx M]hx OH;YKkOx ;[Fx i]DP;Yx D;hHx ONHBO;|
iPN[P{D;[kYtx JqHhx kOHx e;ikx FHD;FHx Ex Clkx ikP Yk<NKFNi
ilyDPH[kx DOJPDHx ;[Fx ikPYYx K]]x ]MkH[x eh]qP FHi*bth® x ;hH
kh;FPKP][; Y% ;[Fx MIDIiHFx ][x OKPZHx ;[Fx k;iXOx Ex tPMINZ]Y;x M
[HHFix AtCx Hgl;kP[Nx k]x iHhgPDHx ]xHhx AEsC'x & ZPHikiD k% *;t
[FPgPFI;Yx H;YKOx I[Fix O;qHx CHH[x Hik; CYPiOHFx Ck#Hx ;hH
ktePD;YYtx liHFx k]x Cltx iHhgPDHix P[x kOHx i;ZHx Z]IYRXkD]iH
D]ZZPiiP][HFxCtxkOHx JIIDPYx]hx .1

/Oh]INOx JIhx .kh][NHhx JNHKkOHhx *;hk[HhiOPe x rlhXx Oxik; XH[
eY;DHxK]x Hik; CYPiOx ;x iIDDHiiMIYx ;[Fx Nh]rP[Nx PDf{MhehPiH
iDOHZH"x Clkx kOPix eh]gPFHix ;x iZ;YYx Mh;DkP][x [Meek®Hx i
hHgIPhHFxCtxkOJiHxrO]x[HHFxPk*

JOHx Z; hXHkx P[x/Olhh]DXx Zlikx FHgqHY]ex k]x CHx ; CYHieKPotk]
P[kHYYPNH[DHx N;kOHhHFx kOh]JINOx kOHx [Hrx Z]FHYNHZIHN;
ADO;ekHhx f Cx;[FxZlikx;Yi]x CHxFHqHY]eHFxk]x CHhEHDikxkOH
ehP[DPeYHix]Mx .1x/OPix P[DYIFHix ilee]lhkP[NxiZ; Y¥Hihix h]]ki
eh]gPFHhix;ixrHYYx;ixilee]nkP[Nx HsPikP[Nx eh]qP Kptiit YP qHhx ;[
IxHhx CHie]XHx k]x kOHx P[FPqPFI;Y1x /OHx Z;hXHkeY ; Dibkx; Zi]
D][iPFHhx YHiix kh;FPKP][;Yx eh]gPiP][x Ex P[DYIFP¥¥®BDOx kOH
D]ZZI[PktxPkiHYMxD; [x]xHht

7KH ZRUN EHJDQ ZLWK H[SORULQJ D PRUH
DSSURDFK WR FRPSOH[ QHHGV ZLWK D YLt
UHGHVLJQ

i$Q +/6 DSSURDFK ORRNLQJ DW DQ $00LD
DZDUGHG WR VHYHQ VHUYLFHV LQH DQC
FRPPLVVLRQHUV WKH &(2V IRUP DQ $0OOLL
7HDP RI  PHPEHUV RSHUDWLQJ RQ D SUI
SHUVRQ RQH YRWH DQG XQDQLPRXV GHFL"
FRQWUDFW LV IRU XS WR  \HDUWKH [
DQQXDO VSHQG e PLOOLRQ LDQFHYROY
ZKLFK KDV DXWRQRP\ WR VSHQG LW DV LW

,Q DGGLWLRQ WKH $OOLDQFH KDV D VXEF
UHODWLRQVKLS ZLWK RWKHU SURYLGHUYV
DSSUR[LPDWHO\ DGGLWLRQDO VHVYLFH
GHPDQG OHG EXGIJHWYVY HJ %HG DQG %UH
ULVN VKDULQJ DJUHHPHQW ZLWK WKH FRX
RYHUVSHQGY DUH VSOLW 7KH DLP RI
$OOLDQFH LV WR FRRUGLQDWH D IFFRPSOH |
ZLOO HQDEOH SHRSOH WR EH VX% SVRKHWHG
ULJKW KHOS DW WKH ULJKW WLPH LQ WK
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ILYHUSRRO &% LQWURGXFHG +/6 DV SD
KRPHOHVYVY DVVHUWLYH RXWUHDFK DSSU

7R KHOS QDYLJDWH DQG XQGHUVWDOQ
VXSSRUW D VHUYLFH WKDW LV ZRUNL
$XWKRULWLHV ZLWK YDULRXV QHHGV D
YHU\ TXLFENO\ XQGHUVWRRG ZH ZRXOG
6\VWHPV 6WHZDUG E VRPHRQH ZKRKORRI
RI WKH V\VWHPI 7KLV UROH LV GHG E
5HYLHZ /HDG b

$V WKH $VVHUWLYH 2XWUHDFK VHWRYLFH
EH &H[LEOH DQG UHVSRQVLYH DGRS
DSSURDFK WR FRQWUDFW PRQLWRULQJ
RYHU WKH ODVW VL[ PRQWKV 7RKEBR W
&RQWUDFW DQG WKH 5HYLHZ /HDG KDV E

e bR GHYHORS WUXVWLQJ DQG KRC
EHWZHHQ DOO DFWRUV LQYROYHG L
DQG GHOLYHU\ RI WKH VHUYLFH SI
WKH FRUH SURYLGHUV

e bR EH OHG E\ OHDUQLQJ UDWKHU
HQVXULQJ RSHUDWLRQDO GHOLYHU

e b7/R LQFUHDVH XQGHUVWDQGLQJ RI
FRPPLVVLRQ

PHDQV IRU WKH
UHODWLRQVKLS DQG FRQWUDFW PR

e bR FUHDWH VSDFH
ZLWKLQ WKH FRPPLVVLRQHU SURYL
UHODWLRQVKLSV

X [NY;[Fx ;[Fx  .x ZehlgHZH[kx ;hHx P[x KOHx eh]DHiix M
hHgPHrP[Nx DIhhH[kx eh]DIhHZH[kx hIYHitx /OHx M]DIlix [Pix
Hik;CYPIOP[Nx ;x iHkx JMx Z]hHx |HSPCYHx ;hh;[NHZH[Kix K
DIhhH[kYtx P[x eY;DHx Kk]x ileelhkx kOHx .x ;ZCPkP][x MfifkkHh
P[KHNh;kP][x ;[Fx D]YY;Clh;kP][x CHkrHH[x .x]hN;[Pi;k P][ix;[F
kOHPhxe;hk[Hhitx O;[NHixrPYYx CHx Z;FHx kOh]INO>Kr{XX;FH
I[[FHhxkOHxM]hkOD]ZP[Nx H;YKOx;[Fx ;hHx PYY?

IOHhHxPix;Yi]x;[xHseHDk;kP][x;ixe;hkx]MxkOHxKXA{&k O]INO
ixO;gHxik;klk]htxD]ZZPiiP][P[NxhHie][iPCPYPKPHifxCHO; YMx]M
kOHx ."x kOHtx rPYYx FHYHN;kHx D]ZZPiiP][P[Nx ;[Fx CIENH
FHDPIiP][xZ;XP[NxK]xeY;DHx;[Fxeh]qgP FHhx D]Y'Y H BIXdPiet-ZiHk i
kO;kx/Olhh]DXx [KHNh;KHFx ;hHx YYP;[DHXrPYYx&Kx ZZXHx;[F
ikHHhx ;YYx D]ZZPiiP][P[Nx FHDPIiP][ix kO;kx CH[H{kxHKiREHF
D]ZZI[PkPHix]Mx/Olhh]D X!

IRU UHEHFWL

ik;CYPIOP[Nx ;hh;[NHZH[kix ilIDOx ;ix ;x D]YY;C]h;kPgH
D]ZZPiiP][P[Nx;YYP;[DHxP[x/Olhh]DX xrPYY xH[; CY HXZPRixK]

CHxelkxP[xeY;DHxkO;kxiOPMkxKkOHx D]ZZPiiP][P[[\iefRit}] Z

JIDHx kOHx D]ZZPiiP][ix OiHhgPDHIOx ;[Fx OMI[DKP]ECk]kO;k
D]ZzPiiP][ixi]YIkP][ix;[Fx]IkD]ZHix M]hx eH]eYHx ExkOh JINOxkOH
;eeYPD;kP][x]Mx;x 1Z;[x H;h[P[Nx.tikHZix;eeh];DO?
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€ J;0IHx ix "[x D]YY;Clh;kPgHx N]gHh[;[DHx Jhe]h;kHx i]DP;Y
hHie][iPCPY Pktx P[PkP;kPgHx 6lh XP[Nx*;eHh1x ees f5Qh ¥se

s1x Jh[rYYx “x ;gH[kx 1x h]Zx liHhix ;[Fx DOJjiHhixk  ]x Z;XHhix ;[F
i0;eHhix hHeliPkP][P[Nx e;hkPDPe;kP][x P[x i]DP;Y &k PR IYYHKP[!
seeex"DKY4, €4 fC3,E... 8%

Ix JrH % Aix Hktx Yix [Z;[x H;h[P[Nx .tikHZi"x ICYPDx .HhgPDHx M]hx kOF

-HYx ghyFix 1YY;Clh;kHx eeegl
Okkeid¢ rreDH[khHM]helCYPDPZe;Dk!JhN¢ ;iiHki¢ FIDIZH [ki¢, OYiE
hH;YErhYFleFMx
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