
3XGXQI EXWRUMW_ IQ YEOIXUV PRFMOM`UIV QI VfIVW SURQRQG_I VXU OE TXEOMW_ HIV WMWUIV RJJIUWV HEQV OI SU_VIQW SURVSIGWXV( =XMGRQTXI
HRQQI ^ IQWIQHUI OI GRQWUEMUI GRPPIW XQI MQJUEGWMRQ( DWe f[fdWe VoUd[fe VS`e ^W bdoeW`f egbb^o_W`f VW bdaebWUfge) ShWU ^W bdaebWUfge
bdoS^ST^W VW TSeW e[_b^[X[o VSfo Vg .Wd VoUW_TdW /-/. SgcgW^ [^ eW dSbbadfW) fW^ cg{[^ bWgf qfdW _aV[X[o ag Ua_b^ofo) Wf ^We VaUg_W`fe
[`foYdoe bSd dW`ha[ VS`e ^W bdaebWUfge bdoS^ST^W VW TSeW e[_b^[X[o) `W ea`f aXXWdfe cgW ^m at ^{Sgfad[fo Ua_bofW`fW S SUUadVo ea`
h[eS8 [^e `W bWghW`f qfdW bdabaeoe cgW bSd VWe bWdea``We Vu_W`f [`eUd[fWe+

L’information intégrée par renvoi dans le présent supplément de prospectus et dans le prospectus préalable de base simplifié
ci-joint daté du 1er décembre 2021 provient de documents déposés auprès des commissions de valeurs mobilières ou d’autorités
analogues au Canada. <Q SIXW RFWIQMU KUEWXMWIPIQW HIV I[IPSOEMUIV HIV HRGXPIQWV MQW_KU_V SEU UIQYRM HEQV OI SU_VIQW SURVSIGWXV
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,0 .)) ))) # NoKM]SXW\ NO YK[]SMSYK]SXW Y[SX[S]KS[O\
,0 .)) ))) # NoKM]SXW\ NO MK]eQX[SO 4

DW bdoeW`f egbb^o_W`f VW bdaebWUfge '^W w \^YYUeVOW] NO Y[X\YOM]^\ x( Wf ^W bdaebWUfge bdoS^ST^W VW TSeW
e[_b^[X[o U[*\a[`f VSfo Vg .Wd VoUW_TdW /-/. '^W w Y[X\YOM]^\ Y[eKUKLUO x Wf) ShWU ^W egbb^o_W`f VW
bdaebWUfge) ^W w Y[X\YOM]^\ x( h[eW`f ^W b^SUW_W`f '^W w YUKMOVOW] x( V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe
'^We w KM]SXW\ NO YK[]SMSYK]SXW Y[SX[S]KS[O\ x( SjS`f g`W hS^Wgd _SdUZS`VW Y^aTS^W V{Sg b^ge 04 2-- --- #
Wf V{SUf[a`e VW USfoYad[W 9 '^We w KM]SXW\ NO MK]eQX[SO 4 x Wf) ShWU ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe)
^We w 4M]SXW\ x( SjS`f g`W hS^Wgd _SdUZS`VW Y^aTS^W V{Sg b^ge 04 2-- --- # VW L<T Kb^[f ;adb+
'^S w EXMSe]e x(+ DWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 ea`f o_[eWe
g`[cgW_W`f VW eadfW cg{g` `a_TdW oYS^ V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf V{SUf[a`e VW USfoYad[W 9
'Ua^^WUf[hW_W`f) g`W w ^WS]e x( ea[W`f W` U[dUg^Sf[a` m fagf _a_W`f [_badfS`f+

DS KaU[ofo Wef g`W eaU[ofo VW b^SUW_W`f m USb[fS^ hSd[ST^W Ua`ef[fgoW eage ^W doY[_W VWe ^a[e VW ^S bdah[`UW
V{G`fSd[a cg[ [`hWef[f bd[`U[bS^W_W`f VS`e g` badfWXWg[^^W V{SUf[a`e adV[`S[dWe Ua`XodS`f VWe V[h[VW`VWe
'^W w YX[]OPO^SUUO x( VW DS :S`cgW Lada`fa*<a_[`[a` '^S w 5KWZ^O x(+

DWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 ea`f [`eUd[fWe m VWe X[`e VW `oYaU[Sf[a`
m ^S UafW VW ^S :agdeW VW Lada`fa '^S w FEI x( eage ^We ej_Ta^We w PL<+HJ+9 x Wf w PL< x)
dWebWUf[hW_W`f+ DW .Wd VoUW_TdW /-/. 'VWd`[Wd \agd VW TagdeW ShS`f ^{S``a`UW Vg b^SUW_W`f() ^We Uagde VW
U^sfgdW VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf VWe SUf[a`e VW USfoYad[W 9 m ^S LKP ofS[W`f dWebWUf[hW_W`f
VW .-)21 # Wf VW 2)-1 #+ 9g .2 `ahW_TdW /-/. 'VWd`[pdW VSfW ShS`f ^S VSfW VWe bdoeW`fWe m ^ScgW^^W ^S hS^Wgd
^[cg[VSf[hW VW ^S KaU[ofo '^S w _KUO^[ USZ^SNK]S_O x( S ofo US^Ug^oW() ^S hS^Wgd ^[cg[VSf[hW bSd g`[fo eW UZ[XXdS[f
m .2)./ #+ DS LKP S Sbbdagho eage Ua`V[f[a` ^{[`eUd[bf[a` m eS UafW VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe
Wf VWe SUf[a`e VW USfoYad[W 9 egbb^o_W`fS[dWe aXXWdfWe Sgi fWd_We Vg bdoeW`f bdaebWUfge+ D{[`eUd[bf[a` m ^S
UafW eWdS egTadVa``oW m ^{aT^[YSf[a`) bagd ^S KaU[ofo) VW dW_b^[d fagfWe ^We Ua`V[f[a`e V{[`eUd[bf[a` VW
^S LKP+

DS KaU[ofo S Ua`U^g g`W Ua`hW`f[a` VW b^SUW_W`f VW f[fdWe VW USb[fSgi bdabdWe VSfoW Vg / VoUW_TdW /-/.
'^S w MXW_OW]SXW NO YUKMOVOW] x( ShWU >[`S`U[pdW :S`cgW FSf[a`S^W [`U+ '^W w b^SUWgd bagd Ua_bfW x( Sgi
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fWd_We VW ^ScgW^^W ^S KaU[ofo bWgf b^SUWd VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf VWe SUf[a`e VW
USfoYad[W 9 m ^{aUUSe[a` bSd ^{[`fWd_oV[S[dW Vg b^SUWgd bagd Ua_bfW) m f[fdW VW b^SUWgd bagd Ua_bfW)
Ua`Xad_o_W`f m ^S Ua`hW`f[a` VW b^SUW_W`f+ DS hW`fW V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf V{SUf[a`e VW
USfoYad[W 9) ^W USe oUZoS`f) Sgi fWd_We Vg bdoeW`f bdaebWUfge VWhdS[f eW XS[dW VS`e ^W USVdW V{abodSf[a`e cg[
ea`f dobgfoWe Ua`ef[fgWd VWe w b^SUW_W`fe Sg Uagde Vg _SdUZo x Sg eW`e Vg >`KOIPIQW --Ë*)+ VXU OI
SOEGIPIQW HI WMWUIV EX PR\IQ H#XQ SURVSIGWXV SU_EOEFOI '^W w DfQUOVOW] --Ø*)+ x() j Ua_bd[e VWe hW`fWe
XS[fWe V[dWUfW_W`f m ^S LKP ag egd V{SgfdWe _SdUZoe VW `oYaU[Sf[a` Wi[efS`fe m ^{oYSdV VWe SUf[a`e VW
bSdf[U[bSf[a` bd[ad[fS[dWe ag VWe SUf[a`e VW USfoYad[W 9) eW^a` ^W USe) Sg ;S`SVS+ DWe SUf[a`e VW bSdf[U[bSf[a`
bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 eWda`f b^SUoWe Sgi Uagde W` h[YgWgd Sg _a_W`f VW ^S hW`fW+ HSd
Ua`eocgW`f) ^We bd[i SgicgW^e ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 ea`f
hW`VgWe bagdda`f hSd[Wd eW^a` ^We SUcgodWgde Wf Sg Uagde VW ^S VgdoW V{g` b^SUW_W`f+ ;a`Xad_o_W`f m
^{S^[`oS 6+0'/(S( Vg >`KOIPIQW 0*'*)+ VXU OIV JRQHV HfMQYIVWMVVIPIQW '^W w DfQUOVOW] 1*'*)+ x() ^W bd[i
V{o_[ee[a` VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf,ag VWe SUf[a`e VW USfoYad[W 9 dWebWUfWdS ^We Ua`V[f[a`e
eg[hS`fWe 7 S( VS`e ^S _WegdW at UW^S Wef dS[ea``ST^W_W`f baee[T^W) [^ `{W`fdSr`WdS bSe ^S V[^gf[a`) Sg _a_W`f
VW ^Wgd o_[ee[a`) VW ^S hS^Wgd ^[cg[VSf[hW VWe SgfdWe f[fdWe W` U[dUg^Sf[a` VW ^S KaU[ofo8 T( [^ `W eWdS bSe
[`Xod[Wgd m .-- $ VW ^S hS^Wgd ^[cg[VSf[hW bSd g`[fo ^S b^ge doUW__W`f US^Ug^oW+ <U Woa K YK\ NO VSWSV^V
NO PXWN\ d [e^WS[ NKW\ UO MKN[O N^ Y[e\OW] YUKMOVOW]( >O YUKMOVOW] YX^[[KS] NXWM Y[OWN[O PSW VgVO
\S \O^UOVOW] ^WO YK[]SO N^ VXW]KW] N^ YUKMOVOW] SWNSZ^e MS'NO\\^\ e]KS] [e^WSO& _XS[O \S K^M^WO YK[]SO
Woe]KS] [e^WSO( HXS[ l Mode de placement m(

DS KaU[ofo hWdeWdS Sg b^SUWgd bagd Ua_bfW g`W do_g`odSf[a` bagd eWe eWdh[UWe m f[fdW VW b^SUWgd bagd Ua_bfW
VS`e ^W USVdW VW ^S hW`fW V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf V{SUf[a`e VW USfoYad[W 9) Sgi fWd_We VW ^S
Ua`hW`f[a` VW b^SUW_W`f) VW -)/2 # bSd SUf[a` VW bSdf[U[bSf[a` bd[ad[fS[dW Wf V{Sg b^ge /)2 $ Vg bd[i VW hW`fW
Tdgf bSd SUf[a` VW USfoYad[W 9 hW`VgW '^S w MXVVS\\SXW x(+

=` cgS^[fo VW b^SUWgd bagd Ua_bfW) ^W b^SUWgd bagd Ua_bfW `{W`fdWbdW`VdS bSe V{abodSf[a`e h[eS`f m efST[^[eWd
ag m _S[`fW`[d ^W Uagde VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag VWe SUf[a`e VW USfoYad[W 9+ 9gUg` b^SUWgd
bagd Ua_bfW ag bdW`Wgd XWd_W Vg b^SUW_W`f Sg Uagde Vg _SdUZo `[ SgUg`W bWdea``W bZje[cgW ag _adS^W
SY[eeS`f VW Ua`UWdf ShWU g` fW^ b^SUWgd bagd Ua_bfW ag bdW`Wgd XWd_W `W bWghW`f) VS`e ^W USVdW Vg b^SUW_W`f)
Ua`U^gdW g`W abodSf[a` cg[ h[eW m efST[^[eWd ag m _S[`fW`[d ^W Uagde VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe
ag VWe SUf[a`e VW USfoYad[W 9 ag VW f[fdWe VW ^S _q_W USfoYad[W cgW ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe
Wf,ag ^We SUf[a`e VW USfoYad[W 9 b^SUoWe Sgi fWd_We Vg bdoeW`f egbb^o_W`f VW bdaebWUfge) `afS__W`f hW`VdW
g` `a_TdW ag g` USb[fS^ fafS^ V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf,ag V{SUf[a`e VW USfoYad[W 9 cg[
W`fdSr`WdS[f ^S UdoSf[a` V{g`W bae[f[a` VW egdS^^aUSf[a` VS`e ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf,ag ^We
SUf[a`e VW USfoYad[W 9 bSd ^W b^SUWgd bagd Ua_bfW ag bdW`Wgd XWd_W+ Na[d w ;RHI HI SOEGIPIQW x+

M` [`hWef[eeW_W`f VS`e ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag ^We SUf[a`e VW USfoYad[W 9 Ua_badfW g`
UWdfS[` VWYdo VW d[ecgW+ A^ Wef [_badfS`f cgW ^We eageUd[bfWgde ohW`fgW^e WiS_[`W`f ^We XSUfWgde VW d[ecgW
X[YgdS`f m ^S dgTd[cgW w >IQVIMKQIPIQWV VXSSO_PIQWEMUIV e 7EGWIXUV HI UMVTXI x VS`e ^S `af[UW S``gW^^W
UagdS`fW 'VoX[`[W Sgi bdoeW`fWe(+ >O [K]SX NO MX^_O[]^[O YK[ UO\ [O_OW^\ NO UK EXMSe]e O\] SWPe[SO^[ d *3*(
HXS[ l Ratios de couverture par les revenus m(

DW Ua_[fo V{WiS_W` [`VobW`VS`f VW ^S KaU[ofo) Va`U UZSUg` VWe _W_TdWe Wef [`VobW`VS`f VW ^S KaU[ofo Wf
VW IgSVdShWef ;Sb[fS^ ES`SYW_W`f A`U+ 'w C^KN[K_O\] x() Wef V{Sh[e cgW ^W b^SUW_W`f bWd_Wf m ^S KaU[ofo
V{SffW[`VdW g` doeg^fSf \gefW Wf dS[ea``ST^W+
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9NAK AEHGJL9FL y D{l?9J< <= D{AF>GJE9LAGF ;GFL=FM= <9FK D= HJlK=FL
KMHHDlE=FL <= HJGKH=;LMK =L <9FK D= HJGKH=;LMK HJl9D9:D= <=
:9K= KAEHDA>Al ;A*BGAFL++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*1

9<EAKKA:ADALl 9MP >AFK <= HD9;=E=FL++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*1
lFGF;lK HJGKH=;LA>K+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*1
<G;ME=FLK AFLl?JlK H9J J=FNGA++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*2
EG<9DALlK <M HD9;=E=FL+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*3
KLJM;LMJ= <M ;9HAL9D ;GFKGDA<l++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*4
=EHDGA <M HJG<MAL++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*4
@AKLGJAIM= <=K <ANA<=F<=K++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*4
J9LAGK <= ;GMN=JLMJ= H9J D= JlKMDL9L+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*5
N=FL=K GM HD9;=E=FLK 9FLlJA=MJK ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*6
;GMJK =L NGDME=K <=K GHlJ9LAGFK++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*6
EG<= <= HD9;=E=FL ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*.-
AF;A<=F;=K >AK;9D=K >l<lJ9D=K ;9F9<A=FF=K +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*./
<l;D9J9LAGF <= J=FK=A?F=E=FLK y D{l;@=DD= AFL=JF9LAGF9D=++++++++++++++++++++++++++++K*.5
>9;L=MJK <= JAKIM= +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*.5
AFLlJ�L <=K =PH=JLK ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*.5
<JGALK <= JlKGDMLAGF =L K9F;LAGFK ;ANAD=K +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++K*.5
9LL=KL9LAGF <= D9 KG;AlLl =L <M ?=KLAGFF9AJ= ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++9*.
9LL=KL9LAGF <M HD9;=MJ HGMJ ;GEHL= ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++9*/

BDAEB86FGE BDc4>45>8

lFGF;lK HJGKH=;LA>K++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0
<G;ME=FLK AFLl?JlK H9J J=FNGA+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 0
D9 KG;AlLl++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 2
=EHDGA <M HJG<MAL+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 5
<=K;JAHLAGF <=K 9;LAGFK <= D9 KG;AlLl++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 6
J9LAGK <= ;GMN=JLMJ= H9J D= JlKMDL9L++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /-
N=FL=K GM HD9;=E=FLK 9FLlJA=MJK +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /-
;GMJK =L NGDME=K <=K GHlJ9LAGFK+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /-
EG<= <= HD9;=E=FL +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /-
>9;L=MJK <= JAKIM= ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /.
AFLlJ�L <=K =PH=JLK +++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /.
9?=FL <=K LJ9FK>=JLK =L 9?=FL ;@9J?l <= D9 L=FM= <=K J=?AKLJ=K)

<lHGKAL9AJ= =L 9M<AL=MJ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ /.
<JGALK <= JlKGDMLAGF =L K9F;LAGFK ;ANAD=K ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ //
9LL=KL9LAGF <= D9 KG;AlLl =L <M ?=KLAGFF9AJ= ++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++9*.
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DW bdoeW`f VaUg_W`f Ua_badfW VWgi bSdf[We+ DS bdW_[pdW bSdf[W Wef ^W egbb^o_W`f VW bdaebWUfge) cg[ VoUd[f
UWdfS[`We _aVS^[foe VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf VWe SUf[a`e VW USfoYad[W 9 cgW ^S KaU[ofo aXXdW
Wf cg[ e{S\agfW Sg bdaebWUfge bdoS^ST^W Wf Sgi VaUg_W`fe [`foYdoe bSd dW`ha[ VS`e ^We bdoeW`fWe Wf VS`e ^W
bdaebWUfge bdoS^ST^W Wf cg[ _Wf m \agd UWdfS[`e dW`eW[Y`W_W`fe cgW UWgi*U[ dW`XWd_W`f+ DS VWgi[p_W bSdf[W
Wef ^W bdaebWUfge bdoS^ST^W) cg[ bdoeW`fW VWe dW`eW[Y`W_W`fe b^ge Yo`odSgi+

ES UK NO\M[SY]SXW NO\ KM]SXW\ NO YK[]SMSYK]SXW Y[SX[S]KS[O\ O] NO\ KM]SXW\ NO MK]eQX[SO 4 NSPPf[O OW][O UO
Y[e\OW] \^YYUeVOW] NO Y[X\YOM]^\ O] UO Y[X\YOM]^\ Y[eKUKLUO& _X^\ NO_[SOb _X^\ PSO[ d UoSWPX[VK]SXW
Z^S PSQ^[O NKW\ UO Y[e\OW] \^YYUeVOW] NO Y[X\YOM]^\(

47?<EE<5<><Fc 4GI 9<@E 78 B>468?8@F

<W ^{Sh[e VW :^S]W) ;SeeW^e % ?dSjVa` K+=+F+;+J+D+,e+d+^+) Ua`eW[^^Wde \gd[V[cgWe VW ^S KaU[ofo) Wf V{Ge^Wd)
@ae][` % @SdUagdf K+=+F+;+J+D+,e+d+^+) Ua`eW[^^Wde \gd[V[cgWe Vg b^SUWgd bagd Ua_bfW) ^We SUf[a`e VW
bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9) e[ W^^We ofS[W`f o_[eWe m ^S VSfW VWe bdoeW`fWe)
Ua`ef[fgWdS[W`f VWe b^SUW_W`fe SV_[ee[T^We Sgi fWd_We VW ^S :RM HI OfMPSaW VXU OI UIYIQX ';S`SVS( Wf VW ea`
dpY^W_W`f V{Sbb^[USf[a` '^S w >XS NO UoSVYh] x( bagd ^We X[VgU[We doY[We bSd VWe doY[_We W`dWY[efdoe
V{obSdY`W*dWfdS[fW 'w D88D x() VWe doY[_We W`dWY[efdoe V{obSdY`W*ofgVWe 'w D888 x() VWe Xa`Ve
W`dWY[efdoe VW dWhW`g VW dWfdS[fW 'w 98DD x() VWe doY[_We VW bSdf[U[bSf[a` V[XXodoW Sgi To`oX[UWe) VWe
doY[_We W`dWY[efdoe V{obSdY`W*[`hS^[V[fo 'w D88< x( Wf VWe Ua_bfWe V{obSdY`W ^[TdW V{[_bsf 'w 68>< x(
'Ua^^WUf[hW_W`f) ^We w [eQSVO\ OW[OQS\][e\ x(+

ES^Ydo UW cg[ bdoUpVW) e[ ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag ^We SUf[a`e VW USfoYad[W 9 ea`f VWe
w b^SUW_W`fe [`fWdV[fe x Sgi X[`e V{g` ;=DA) V{g` J==J) V{g` >=JJ) V{g` J==A ag V{g` J===) ^W f[fg^S[dW
Vg ;=DA ag Vg J==A) ^W dW`f[Wd Sgi fWd_We Vg J==J ag Vg >=JJ ag ^W eageUd[bfWgd Vg J===) eW^a` ^W
USe) bagddS[f qfdW Seeg\Wff[ m g` [_bsf VW bo`S^[fo) Ua__W [^ Wef o`a`Uo VS`e ^S Da[ VW ^{[_bsf+ DWe SUf[a`e
VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 `W Ua`ef[fgWda`f bSe g` b^SUW_W`f [`fWdV[f bagd g`
;=DA) g` J==J) g` >=JJ) g` J==A ag g` J=== e[ ^W f[fg^S[dW) ^W dW`f[Wd ag ^W eageUd[bfWgd) eW^a` ^W USe)
'[( fdS[fW eS`e ^[W` VW VobW`VS`UW ShWU ^S KaU[ofo Sgi X[`e VW ^S Da[ VW ^{[_bsf Wf '[[( `{S bSe VW
w bSdf[U[bSf[a` `afST^W x 'Sg eW`e VW ^S Da[ VW ^{[_bsf( VS`e ^S KaU[ofo+ =` dpY^W Yo`odS^W) ^W f[fg^S[dW) ^W
dW`f[Wd ag ^W eageUd[bfWgd SgdS g`W bSdf[U[bSf[a` `afST^W VS`e ^S KaU[ofo e{[^ Wef bdabd[ofS[dW) Wf,ag e[ ^We
bWdea``We ag ^We eaU[ofoe VW bWdea``We ShWU ^WecgW^^We [^ S g` ^[W` VW VobW`VS`UW ea`f bdabd[ofS[dWe)
V[dWUfW_W`f ag [`V[dWUfW_W`f) V{Sg _a[`e .- $ VWe SUf[a`e o_[eWe VW fagfW USfoYad[W Vg USb[fS^*SUf[a`e VW
^S KaU[ofo ag V{g`W eaU[ofo ^[oW m ^S KaU[ofo) Sg eW`e VW ^S Da[ VW ^{[_bsf+ <W b^ge) ^We SUf[a`e VW bSdf[U[bSf[a`
bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9) eW^a` ^W USe) `W Ua`ef[fgWda`f bSe g` w b^SUW_W`f [`fWdV[f x e[ W^^We
ea`f VWe w T[W`e WiU^ge x 'Sg eW`e VW ^S Da[ VW ^{[_bsf( bagd ^We X[VgU[We doY[We bSd g` ;=DA) g` J==J) g`
>=JJ) g` J==A ag g` J===+ DWe eageUd[bfWgde ohW`fgW^e cg[ Ua_bfW`f VofW`[d VWe SUf[a`e VW bSdf[U[bSf[a`
bd[ad[fS[dWe ag VWe SUf[a`e VW USfoYad[W 9 VS`e ^Wgd ;=DA) ^Wgd J==J) ^Wgd >=JJ) ^Wgd J==A ag ^Wgd J===
VWhdS[W`f Ua`eg^fWd ^Wgd bdabdW Ua`eW[^^Wd W` X[eUS^[fo+

c@A@6cE BDAEB86F<9E

;WdfS[`e o`a`Uoe X[YgdS`f VS`e ^W bdoeW`f bdaebWUfge Ua`ef[fgW`f VWe o`a`Uoe bdaebWUf[Xe) `afS__W`f UWgi
Ua`fW`S`f ^We WibdWee[a`e w bdoha[d x) w Uda[dW x) w bda\WfWd x) w Wef[_Wd x) w e{SffW`VdW x) w Ua_bfWd x Wf VWe
WibdWee[a`e e[_[^S[dWe VS`e ^S _WegdW at [^e eW dSbbadfW`f m ^S KaU[ofo ag m IgSVdShWef+ DWe o`a`Uoe
bdaebWUf[Xe `W badfW`f bSe egd VWe XS[fe Z[efad[cgWe) _S[e dWX^pfW`f ^We SffW`fWe SUfgW^^We VW ^S KaU[ofo Wf VW
IgSVdShWef Ua`UWd`S`f VWe doeg^fSfe ag VWe oho`W_W`fe Xgfgde+ ;We o`a`Uoe bdaebWUf[Xe dWX^pfW`f ^We
UdajS`UWe SUfgW^^We VW ^S KaU[ofo Wf VW IgSVdShWef Wf ea`f Xa`Voe egd ^{[`Xad_Sf[a` Va`f W^^We V[ebaeW`f
SUfgW^^W_W`f+ DWe o`a`Uoe bdaebWUf[Xe Ua_bdW``W`f UWdfS[`e d[ecgWe Wf [`UWdf[fgVWe+ M` UWdfS[` `a_TdW VW
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UWe XSUfWgde bagddS[W`f XS[dW W` eadfW cgW ^We doeg^fSfe ag ^We oho`W_W`fe V[XXodW`fe eW`e[T^W_W`f VW UWgi
cg[ ea`f SffW`Vge+ ;WdfS[`e VW UWe d[ecgWe) VW UWe [`UWdf[fgVWe ag VW UWe SgfdWe XSUfWgde ea`f VoUd[fe VS`e ^S
`af[UW S``gW^^W UagdS`fW 'VoX[`[W Sgi bdoeW`fWe( m ^S dgTd[cgW w >IQVIMKQIPIQWV VXSSO_PIQWEMUIV e
7EGWIXUV HI UMVTXI x+ :[W` cgW ^We o`a`Uoe bdaebWUf[Xe Ua`fW`ge VS`e ^W bdoeW`f bdaebWUfge ea[W`f Xa`Voe
egd VWe ZjbafZpeWe cgW ^S KaU[ofo Wf IgSVdShWef \gYW`f dS[ea``ST^We) `[ ^S KaU[ofo `[ IgSVdShWef `W bWghW`f
YSdS`f[d Sgi [`hWef[eeWgde cgW ^We doeg^fSfe doW^e Ua`UadVWda`f ShWU UWe o`a`Uoe bdaebWUf[Xe+ DWe o`a`Uoe
bdaebWUf[Xe cg[ X[YgdW`f VS`e ^We bdoeW`fWe a`f ofo bdobSdoe VS`e ^W Tgf VW Xagd`[d Sgi [`hWef[eeWgde VW
^{[`Xad_Sf[a` m bdabae VW ^S KaU[ofo) _S[e [^e bagddS[W`f `W bSe Ua`hW`[d m V{SgfdWe X[`e+ y _a[`e cgW ^S ^a[
`W ^{Wi[YW) ^S KaU[ofo Wf IgSVdShWef `{Seeg_W`f SgUg`W aT^[YSf[a` VW _WffdW m \agd ag VW doh[eWd UWe o`a`Uoe
SX[` VW fW`[d Ua_bfW VW XS[fe `aghWSgi ag VW `aghW^^We U[dUa`efS`UWe+

7A6G?8@FE <@Fc:DcE B4D D8@HA<

DW bdoeW`f egbb^o_W`f VW bdaebWUfge Wef dobgfo qfdW [`foYdo bSd dW`ha[ VS`e ^W bdaebWUfge bdoS^ST^W)
eWg^W_W`f Sgi X[`e Vg b^SUW_W`f+ <{SgfdWe VaUg_W`fe ea`f oYS^W_W`f [`foYdoe bSd dW`ha[ VS`e ^W bdaebWUfge
bdoS^ST^W) Wf [^ j S ^[Wg VW eW dWbadfWd Sg bdaebWUfge bdoS^ST^W bagd aTfW`[d fage ^We VofS[^e+

DWe VaUg_W`fe cg[ eg[hW`f) Vobaeoe Sgbdpe VW Ua__[ee[a`e VW hS^Wgde ag V{Sgfad[foe S`S^aYgWe VS`e
UZSUg`W VWe bdah[`UWe Vg ;S`SVS) ea`f [`foYdoe bSd dW`ha[ VS`e ^W bdoeW`f bdaebWUfge Wf W` Xa`f bSdf[W
[`foYdS`fW 7

S( ^S `af[UW S``gW^^W VW ^S KaU[ofo W` VSfW Vg /0 Xohd[Wd /-/. bagd ^{WiWdU[UW U^ae ^W
0- `ahW_TdW /-/- '^S w WX]SMO KWW^OUUO MX^[KW]O x(8

T( ^We ofSfe X[`S`U[Wde S``gW^e SgV[foe VW ^S KaU[ofo) S[`e[ cgW ^W dSbbadf VW ^{SgV[fWgd cg[ e{j
dSbbadfW) bagd ^{WiWdU[UW U^ae ^W 0- `ahW_TdW /-/-8

U( ^W dSbbadf S``gW^ VW ^S V[dWUf[a` egd ^W dW`VW_W`f Vg Xa`Ve VW ^S KaU[ofo bagd ea` WiWdU[UW
U^ae ^W 0- `ahW_TdW /-/-8

V( ^We ofSfe X[`S`U[Wde [`fWd_oV[S[dWe `a` SgV[foe VW ^S KaU[ofo bagd ^W eW_WefdW U^ae ^W
0. _S[ /-/.) eSgX ^{Sh[e VW `a`*WiS_W` bSd g` SgV[fWgd VWe ofSfe X[`S`U[Wde [`fWd_oV[S[dWe
X[YgdS`f m ^S dgTd[cgW w JWeba`eST[^[fo VW ^S V[dWUf[a` m ^{oYSdV VW ^{[`Xad_Sf[a`
X[`S`U[pdW x VWe ofSfe X[`S`U[Wde [`fWd_oV[S[dWe VW /-/.) cg[ `{Wef bSe [`foYdo bSd dW`ha[
VS`e ^W bdoeW`f bdaebWUfge8

W( ^W dSbbadf [`fWd_oV[S[dW VW ^S V[dWUf[a` egd ^W dW`VW_W`f Vg Xa`Ve VW ^S KaU[ofo bagd ^W
eW_WefdW U^ae ^W 0. _S[ /-/.+

Lage ^We VaUg_W`fe VW ^S `SfgdW VWe VaUg_W`fe o`g_odoe U[*VWeege) S[`e[ cgW ^We SgfdWe VaUg_W`fe VW ^S
`SfgdW VW UWgi o`a`Uoe m ^S dgTd[cgW ..+. VW ^{9``WiW 11*.-.9. Vg >`KOIPIQW --'*)* VXU OI SOEGIPIQW HI
WMWUIV EX PR\IQ HfXQ SURVSIGWXV VMPSOMJM_) Vobaeoe bSd ^S KaU[ofo Sgbdpe VWe Sgfad[foe W` hS^Wgde _aT[^[pdWe
Sbdpe ^S VSfW Vg bdoeW`f bdaebWUfge Wf bW`VS`f ^S bod[aVW VW hS^[V[fo Vg bdoeW`f bdaebWUfge ea`f dobgfoe
[`foYdoe bSd dW`ha[ Sg bdoeW`f bdaebWUfge Wf W` XS[dW bSdf[W [`foYdS`fW+ <W b^ge) Ua`Xad_o_W`f m ^{8QVWUXGWMRQ
K_Q_UEOI UIOEWMYI EX >`KOIPIQW --'*)+ VXU OI SOEGIPIQW HI WMWUIV EX PR\IQ HfXQ SURVSIGWXV SU_EOEFOI) e[
^S KaU[ofo V[XXgeW g` Ua__g`[cgo Ua`fW`S`f VW ^{[`Xad_Sf[a` `a` Ua__g`[cgoW S`fod[WgdW_W`f cg[) eW^a`
ea` SbbdoU[Sf[a`) Ua`ef[fgW g` w XS[f [_badfS`f x 'Sg eW`e Sffd[Tgo m UW fWd_W VS`e ^We ^a[e egd ^We hS^Wgde
_aT[^[pdWe US`SV[W``We Sbb^[UST^We() ^S KaU[ofo ^g[ Va``WdS ^W `a_ VW w Ua__g`[cgo Voe[Y`o x Sgi X[`e Vg
bdaebWUfge W` [`eUd[hS`f UWffW Voe[Y`Sf[a` egd ^S bSYW VW f[fdW VW ^S hWde[a` Vg Ua__g`[cgo cgW ^S KaU[ofo
VobaeW egd K=<9J 'g` fW^ Ua__g`[cgo ofS`f SbbW^o g` w Ua__g`[cgo Voe[Y`o x() Wf UW Ua__g`[cgo
Voe[Y`o eWdS dobgfo [`foYdo bSd dW`ha[ VS`e ^W bdaebWUfge g`[cgW_W`f Sgi X[`e Vg b^SUW_W`f+
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FX^] eWXWMe PSQ^[KW] NKW\ UO Y[e\OW] \^YYUeVOW] NO Y[X\YOM]^\& NKW\ UO Y[X\YOM]^\ Y[eKUKLUO X^ NKW\
^W NXM^VOW] SW]eQ[e YK[ [OW_XS NKW\ UO Y[e\OW] \^YYUeVOW] NO Y[X\YOM]^\ X^ NKW\ UO Y[X\YOM]^\
Y[eKUKLUO& X^ [eY^]e Uog][O& O\] [eY^]e VXNSPSe X^ [OVYUKMe& K^` PSW\ N^ Y[e\OW] \^YYUeVOW] NO
Y[X\YOM]^\ O] N^ Y[X\YOM]^\ Y[eKUKLUO& NKW\ UK VO\^[O Xi ^W eWXWMe PSQ^[KW] NKW\ UO Y[e\OW]
\^YYUeVOW] NO Y[X\YOM]^\ X^ NKW\ ^W NXM^VOW] NeYX\e YK[ UK \^S]O Z^S O\] SW]eQ[e YK[ [OW_XS NKW\ UO
Y[e\OW] \^YYUeVOW] NO Y[X\YOM]^\ X^ NKW\ UO Y[X\YOM]^\ Y[eKUKLUO& X^ [eY^]e Uog][O& VXNSPSO X^
[OVYUKMO MO] eWXWMe( <U WoO\] YK\ WeMO\\KS[O Z^O UO WX^_OU eWXWMe SWNSZ^O Z^oSU VXNSPSO X^ [OVYUKMO
^W eWXWMe KW]e[SO^[& WS Z^oSU NXWWO NoK^][O\ [OW\OSQWOVOW]\ Y[e\OW]e\ NKW\ UO NXM^VOW] Z^oSU VXNSPSO
X^ [OVYUKMO( >oSWMU^\SXW No^W eWXWMe VXNSPSMK]O^[ X^ NO [OVYUKMOVOW] WoO\] YK\ [eY^]eO MXW\]S]^O[&
d Z^OUZ^O PSW Z^O MO \XS]& ^WO KNVS\\SXW N^ PKS] Z^oK^ VXVOW] Xi UoeWXWMe KW]e[SO^[ K e]e PKS]& SU
MXW\]S]^KS] ^WO SWPX[VK]SXW PK^\\O X^ ][XVYO^\O& ^WO NeMUK[K]SXW PK^\\O No^W PKS] SVYX[]KW] X^ ^WO
XVS\\SXW NO NeMUK[O[ ^W PKS] SVYX[]KW] Z^S NXS] g][O NeMUK[e X^ NXW] UK VOW]SXW O\] WeMO\\KS[O YX^[
Z^o^WO NeMUK[K]SXW WO \XS] YK\ ][XVYO^\O d UK U^VSf[O NO\ MS[MXW\]KWMO\ NKW\ UO\Z^OUUO\ OUUO K e]e PKS]O(
FX^] eWXWMe KSW\S VXNSPSe X^ [OVYUKMe WO PKS] YK\ YK[]SO N^ Y[e\OW] \^YYUeVOW] NO Y[X\YOM]^\ WS N^
Y[X\YOM]^\ Y[eKUKLUO \K^P NKW\ UK VO\^[O Xi SU O\] KSW\S VXNSPSe X^ [OVYUKMe(

DadecgW ^S KaU[ofo VobaeW g`W `aghW^^W `af[UW S``gW^^W) VWe ofSfe X[`S`U[Wde S``gW^e SgV[foe Wf ^W dSbbadf VW
^S V[dWUf[a` egd ^W dW`VW_W`f Vg Xa`Ve Ua``WiW Sgbdpe VWe Sgfad[foe W` hS^Wgde _aT[^[pdWe Ua_bofW`fWe Wf)
Sg TWea[`) ^adecgW UW^^We*U[ ^We SUUWbfW`f) Sg Uagde VW ^S bod[aVW VW hS^[V[fo Vg bdoeW`f egbb^o_W`f VW
bdaebWUfge) ^S `af[UW S``gW^^W bdoUoVW`fW) ^We ofSfe X[`S`U[Wde S``gW^e SgV[foe bdoUoVW`fe) ^W dSbbadf VW ^S
V[dWUf[a` egd ^W dW`VW_W`f Vg Xa`Ve Ua``WiW bdoUoVW`f Wf fage ^We ofSfe X[`S`U[Wde eW_Wefd[W^e `a` SgV[foe
Wf ^We dSbbadfe VW ^S V[dWUf[a` egd ^W dW`VW_W`f Vg Xa`Ve Ua``WiWe bagd UWe bod[aVWe cg[ a`f ofo Vobaeoe
ShS`f ^W VoTgf VW `afdW WiWdU[UW Sg Uagde VgcgW^ ^S `aghW^^W `af[UW S``gW^^W S ofo VobaeoW `W eWda`f b^ge
dobgfoe qfdW [`foYdoe bSd dW`ha[ VS`e ^W bdoeW`f egbb^o_W`f VW bdaebWUfge W` hgW V{aXXdWe Wf VW hW`fWe
V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf V{SUf[a`e VW USfoYad[W 9 m hW`[d Sgi fWd_We Vg bdoeW`f egbb^o_W`f
VW bdaebWUfge+

?A74><FcE 7G B>468?8@F

DW bdoeW`f bdaebWUfge h[eW ^W b^SUW_W`f V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe SjS`f g`W hS^Wgd _SdUZS`VW
Y^aTS^W V{Sg b^ge 04 2-- --- # Wf V{SUf[a`e VW USfoYad[W 9 SjS`f g`W hS^Wgd _SdUZS`VW Y^aTS^W V{Sg b^ge
04 2-- --- # '^W w YUKMOVOW] x(+ DWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 ea`f
o_[eWe g`[cgW_W`f VW eadfW cg{g` `a_TdW oYS^ V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf V{SUf[a`e VW
USfoYad[W 9 'Ua^^WUf[hW_W`f) g`W w ^WS]e x( ea[W`f o_[eWe Wf W` U[dUg^Sf[a` m fagf _a_W`f [_badfS`f+ M`W
g`[fo Wef Ua`ef[fgoW V{g`W SUf[a` VW bSdf[U[bSf[a` bd[ad[fS[dW V{g`W hS^Wgd m ^S V[eea^gf[a` VW .-)-- # '^W
w VXW]KW] N^ [OVLX^[\OVOW] [OUK]SP K^` KM]SXW\ NO YK[]SMSYK]SXW Y[SX[S]KS[O\ x( Wf V{g`W SUf[a` VW
USfoYad[W 9+ DWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 ea`f [`eUd[fWe m ^S UafW VW
^S LKP eage ^We ej_Ta^We w PL<+HJ+9 x Wf w PL< x) dWebWUf[hW_W`f+ DWe SUf[a`e VW bSdf[U[bSf[a`
bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 eW `oYaU[W`f eobSdo_W`f egd ^W _SdUZo W` Xa`Uf[a` VW ^{aXXdW Wf VW
^S VW_S`VW) W` fW`S`f Ua_bfW VW XSUfWgde) Ua__W ^S VgdoW) ^We fSgi V{[`fodqf) ^S UaghWdfgdW bSd ^{SUf[X) ^W
^Wh[Wd X[`S`U[Wd) ^S ha^Sf[^[fo Wf ^S cgS^[fo Vg UdoV[f) W`fdW SgfdWe+ DWe USdSUfod[ef[cgWe VWe 9Uf[a`e ea`f
VoUd[fWe m ^S dgTd[cgW w 5IVGUMSWMRQ HIV 3GWMRQV HI OE ?RGM_W_ x Vg bdaebWUfge bdoS^ST^W+

DS hW`fW V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf V{SUf[a`e VW USfoYad[W 9) ^W USe oUZoS`f) Sgi fWd_We Vg
bdoeW`f bdaebWUfge VWhdS[f eW XS[dW VS`e ^W USVdW V{abodSf[a`e cg[ ea`f dobgfoWe Ua`ef[fgWd VWe w b^SUW_W`fe
Sg Uagde Vg _SdUZo x Sg eW`e Vg JpY^W_W`f 11*.-/) j Ua_bd[e VWe hW`fWe XS[fWe V[dWUfW_W`f m ^S LKP ag
egd V{SgfdWe _SdUZoe VW `oYaU[Sf[a` Wi[efS`fe m ^{oYSdV VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag VWe
SUf[a`e VW USfoYad[W 9) eW^a` ^W USe) Sg ;S`SVS+ DWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW
USfoYad[W 9 eWda`f b^SUoWe Sgi Uagde W` h[YgWgd Sg _a_W`f VW ^S hW`fW+ HSd Ua`eocgW`f) ^We bd[i SgicgW^e
^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 ea`f hW`VgWe bagdda`f hSd[Wd eW^a` ^We
SUcgodWgde Wf Sg Uagde VW ^S VgdoW V{g` b^SUW_W`f+



K*4

;a_bfW fW`g VW ^S VWd`[pdW hS^Wgd ^[cg[VSf[hW bSd g`[fo US^Ug^oW) ea[f .2)./ #) ^W dSf[a VW UaghWdfgdW bSd
^{SUf[X) TSeo egd ^W _a`fS`f Vg dW_TagdeW_W`f dW^Sf[X Sgi SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe VW .-)-- #) Wef
VW .2.)/ $ Wf ^S bdafWUf[a` W` USe VW TS[eeW Wef VW 00)6 $+ DW fWd_W w Y[X]OM]SXW OW MK\ NO LKS\\O x Voe[Y`W
^W bagdUW`fSYW Va`f ^S hS^Wgd Vg badfWXWg[^^W Va[f VWeUW`VdW ShS`f cgW ^We badfWgde V{SUf[a`e VW bSdf[U[bSf[a`
bd[ad[fS[dWe eW dWfdaghW`f W` e[fgSf[a` VW bWdfW+

EFDG6FGD8 7G 64B<F4> 6A@EA><7c

DS KaU[ofo Wef Sgfad[eoW m o_WffdW g` `a_TdW [^^[_[fo V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe) g` `a_TdW
[^^[_[fo V{SUf[a`e VW USfoYad[W 9 Wf . --- SUf[a`e VW USfoYad[W : '^We w KM]SXW\ NO MK]eQX[SO 5 x(+ DWe
SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 ea`f dSUZWfST^We _W`egW^^W_W`f Sg Ydo Vg
badfWgd+ <Wbg[e ^W 0. _S[ /-/.) SgUg`W SUf[a` VW bSdf[U[bSf[a` bd[ad[fS[dW `[ SgUg`W SUf[a` VW USfoYad[W 9
`{a`f ofo dSUZWfoWe eW^a` ^We _aVS^[foe ofST^[We+

9gUg` UZS`YW_W`f e[Y`[X[USf[X `{S ofo Sbbadfo Sg USb[fS^*SUf[a`e ag Sgi USb[fSgi W_bdg`foe VW ^S KaU[ofo
VWbg[e ^W 0. _S[ /-/.+

9g .Wd VoUW_TdW /-/.) [^ j ShS[f 2 61. 43- SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe) 2 61. 43- SUf[a`e VW
USfoYad[W 9 Wf . --- SUf[a`e VW USfoYad[W : o_[eWe Wf W` U[dUg^Sf[a`+

LS`f cgW ^W b^SUW_W`f Wef W` h[YgWgd) ^S KaU[ofo bWgf VW fW_be m SgfdW o_WffdW Wf hW`VdW VWe SUf[a`e VW
bSdf[U[bSf[a` bd[ad[fS[dWe Wf VWe SUf[a`e VW USfoYad[W 9 Va`f ^S hS^Wgd VW _SdUZo fafS^W dWebWUf[hW bWgf
SffW[`VdW Sg _Si[_g_ 04 2-- --- # Wf 04 2-- --- #) W` hWdfg Vg bdoeW`f egbb^o_W`f VW bdaebWUfge+ KW
dWbadfWd m ^S eWUf[a` w EaVW VW b^SUW_W`f x+

8?B>A< 7G BDA7G<F

DW bdaVg[f `Wf f[do Vg b^SUW_W`f `W bWgf qfdW VofWd_[`o m ^{ZWgdW SUfgW^^W+ DW bdaVg[f `Wf f[do V{g` b^SUW_W`f
Va``o V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag V{SUf[a`e VW USfoYad[W 9 bSd ^{[`fWd_oV[S[dW Vg b^SUWgd bagd
Ua_bfW VS`e ^W USVdW V{g` w b^SUW_W`f Sg Uagde Vg _SdUZo x UaddWeba`VdS Sg bdaVg[f Tdgf) VoVgUf[a` XS[fW
VW ^S do_g`odSf[a` Sbb^[UST^W bSjST^W Sg b^SUWgd bagd Ua_bfW Sgi fWd_We VW ^S Ua`hW`f[a` VW b^SUW_W`f Wf
VWe XdS[e Vg b^SUW_W`f+ Na[d w ;RHI HI SOEGIPIQW x+

DS KaU[ofo Ua_bfW gf[^[eWd ^W bdaVg[f `Wf Vg b^SUW_W`f Sgi X[`e V{[`hWef[eeW_W`f) Ua__W [^ Wef VoUd[f VS`e
^W bdaebWUfge bdoS^ST^W m ^S dgTd[cgW w :E ?RGM_W_ e <FNIGWMJV IW VWUEW_KMI HI SOEGIPIQW x+

;<EFAD<CG8 78E 7<H<78@78E

<Wbg[e cgW ^S KaU[ofo S Ua__W`Uo m WiWdUWd VWe SUf[h[foe V{[`hWef[eeW_W`f ^W 4 Sauf /--4) ^W fafS^ VWe
V[h[VW`VWe hWdeoe egd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe e{Wef o^Who m 4)14 # ^{SUf[a` VW bSdf[U[bSf[a`
bd[ad[fS[dW) UW cg[ dWbdoeW`fW .4. V[h[VW`VWe _W`egW^e VW -)-1042 # ^{SUf[a` VW bSdf[U[bSf[a` bd[ad[fS[dW
hWdeoe VWbg[e ^W VoTgf VWe SUf[h[foe V{[`hWef[eeW_W`f) j Ua_bd[e -)-0054. # ^{SUf[a` VW bSdf[U[bSf[a`
bd[ad[fS[dW bagd ^W bdW_[Wd V[h[VW`VW+

<Wbg[e ^W VoTgf VWe SUf[h[foe V{[`hWef[eeW_W`f) ^W fafS^ VWe V[h[VW`VWe hWdeoe egd ^We SUf[a`e VW USfoYad[W 9
e{Wef o^Who m 3)6- # ^{SUf[a` VW USfoYad[W 9) UW cg[ dWbdoeW`fW .05 V[h[VW`VWe _W`egW^e doYg^[Wde VW
-)-2 # ^{SUf[a` VW USfoYad[W 9+

DW .5 `ahW_TdW /-/.) ^S KaU[ofo S VoU^Sdo VWe V[h[VW`VWe VW -)-1042 # bSd SUf[a` VW bSdf[U[bSf[a`
bd[ad[fS[dW Wf VW -)-2 # bSd SUf[a` VW USfoYad[W 9 bSjST^We ^W .- VoUW_TdW /-/. Sgi SUf[a``S[dWe [`eUd[fe ^W
0- `ahW_TdW /-/.+
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D4F<AE 78 6AGH8DFGD8 B4D >8 DcEG>F4F

DWe aT^[YSf[a`e VW hWdeW_W`f VWe V[h[VW`VWe VW ^S KaU[ofo egd ^S fafS^[fo VW eWe SUf[a`e VW bSdf[U[bSf[a`
bd[ad[fS[dWe) Ua_bfW fW`g VW ^{o_[ee[a` V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe VS`e ^W USVdW Vg b^SUW_W`f
V{Shd[^ /-/. 'VoX[`[ VS`e ^W bdoeW`f VaUg_W`f( Wf Vg bdoeW`f b^SUW_W`f 'W` egbbaeS`f ^W b^SUW_W`f
_Si[_g_ V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Sg Uauf VW .-)21 # bSd SUf[a` VW bSdf[U[bSf[a` bd[ad[fS[dW)
ofST^[ W` Xa`Uf[a` Vg Uagde VW U^sfgdW VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe m ^S LKP ^W .Wd VoUW_TdW
/-/.() e{o^WhS[W`f m 1 654 0-5 # bagd ^S bod[aVW VW ./ _a[e U^aeW ^W 0- `ahW_TdW /-/- Wf m 1 222 162 #
bagd ^S bod[aVW VW ./ _a[e U^aeW ^W 0. _S[ /-/.+ Hagd ^S bod[aVW VW ./ _a[e U^aeW ^W 0- `ahW_TdW /-/-) ^W
doeg^fSf `Wf VW ^S KaU[ofo US^Ug^o eW^a` ^We Fad_We [`fWd`Sf[a`S^We V{[`Xad_Sf[a` X[`S`U[pdW 'A>JK(
V[eba`[T^W Sgi X[`e Vg hWdeW_W`f VWe V[h[VW`VWe egd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe e{o^WhS[f m
'.2 .02 ..4 #() ea[f '0)-0( Xa[e ^W fafS^ VWe aT^[YSf[a`e VW hWdeW_W`f VW V[h[VW`VWe egd ^We SUf[a`e VW
bSdf[U[bSf[a` bd[ad[fS[dWe) Ua_bfW fW`g Vg b^SUW_W`f V{Shd[^ /-/. Wf Vg bdoeW`f b^SUW_W`f+ Hagd ^S bod[aVW
VW ./ _a[e U^aeW ^W 0. _S[ /-/.) ^W doeg^fSf `Wf VW ^S KaU[ofo US^Ug^o eW^a` ^We A>JK V[eba`[T^W Sgi X[`e Vg
hWdeW_W`f VWe V[h[VW`VWe egd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe e{o^WhS[f m .4 64- 540 #) ea[f 0)61 Xa[e
^W fafS^ VWe aT^[YSf[a`e VW hWdeW_W`f VW V[h[VW`VWe egd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe) Ua_bfW fW`g
Vg b^SUW_W`f V{Shd[^ /-/. Wf Vg bdoeW`f b^SUW_W`f+

Hagd ^S bod[aVW VW ./ _a[e U^aeW ^W 0- `ahW_TdW /-/-) ^W dWhW`g VW V[h[VW`VWe VW ^S KaU[ofo) VoVgUf[a`
XS[fW Vg fafS^ VWe UZSdYWe) Ua_bfW `a` fW`g VWe YS[`e Wf VWe bWdfWe) V[eba`[T^W Sgi X[`e Vg hWdeW_W`f VWe
V[h[VW`VWe egd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe e{o^WhS[f m 6-4 144 #) ea[f -).5 Xa[e ^W fafS^ VWe
aT^[YSf[a`e VW hWdeW_W`f VW V[h[VW`VWe egd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe) Ua_bfW fW`g VW
^{o_[ee[a` V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe VS`e ^W USVdW Vg b^SUW_W`f V{Shd[^ /-/. Wf Vg bdoeW`f
b^SUW_W`f+ Hagd ^S bod[aVW VW ./ _a[e U^aeW ^W 0. _S[ /-/.) ^W dWhW`g VW V[h[VW`VWe VW ^S KaU[ofo)
VoVgUf[a` XS[fW Vg fafS^ VWe UZSdYWe) Ua_bfW `a` fW`g VWe YS[`e Wf VWe bWdfWe) V[eba`[T^W Sgi X[`e Vg
hWdeW_W`f VWe V[h[VW`VWe egd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe e{o^WhS[f m . /42 .53 #) ea[f -)/5 Xa[e
^W fafS^ VWe aT^[YSf[a`e VW hWdeW_W`f VW V[h[VW`VWe egd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe) Ua_bfW fW`g
VW ^{o_[ee[a` V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe VS`e ^W USVdW Vg b^SUW_W`f V{Shd[^ /-/. Wf Vg bdoeW`f
b^SUW_W`f+

K[ ^W bdaVg[f W` fdoeadWd[W `Wf Vg b^SUW_W`f V{Shd[^ /-/. Wf Vg bdoeW`f b^SUW_W`f ShS[f ofo [`hWef[ VWbg[e ^W
.Wd VoUW_TdW /-.6) ^W doeg^fSf `Wf VW ^S KaU[ofo US^Ug^o eW^a` ^We A>JK V[eba`[T^W Sgi X[`e Vg hWdeW_W`f VWe
V[h[VW`VWe egd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe 'Ua_bfW fW`g VW ^{o_[ee[a` V{SUf[a`e VW bSdf[U[bSf[a`
bd[ad[fS[dWe VS`e ^W USVdW Vg b^SUW_W`f V{Shd[^ /-/. Wf Vg bdoeW`f b^SUW_W`f( bagd ^S bod[aVW VW ./ _a[e
U^aeW ^W 0- `ahW_TdW /-/- SgdS[f ofo VW '/6 -.5 .41 #() ea[f '2)5/( Xa[e ^W fafS^ VWe aT^[YSf[a`e VW hWdeW_W`f
VW V[h[VW`VWe egd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe) Wf bagd ^S bod[aVW VW ./ _a[e U^aeW ^W 0. _S[ /-/.
eW eWdS[f o^Who m 0- 13- 261 #) ea[f 3)36 Xa[e ^W fafS^ VWe aT^[YSf[a`e VW hWdeW_W`f VW V[h[VW`VWe egd ^We
SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe+ Hagd bSdhW`[d m g` dSf[a VW UaghWdfgdW bSd ^W doeg^fSf VW .7.) ^S KaU[ofo
SgdS[f Vu Yo`odWd g` doeg^fSf `Wf US^Ug^o eW^a` ^We A>JK b^ge o^Who VW 01 --2 15/ # bagd ^S bod[aVW U^aeW ^W
0- `ahW_TdW /-/-+

K[ ^W bdaVg[f W` fdoeadWd[W `Wf Vg b^SUW_W`f V{Shd[^ /-/. Wf Vg bdoeW`f b^SUW_W`f ShS[f ofo [`hWef[ VWbg[e ^W
.Wd VoUW_TdW /-.6) ^W dWhW`g VW V[h[VW`VWe VW ^S KaU[ofo) VoVgUf[a` XS[fW Vg fafS^ VWe UZSdYWe) Ua_bfW `a`
fW`g VWe YS[`e Wf VWe bWdfWe) V[eba`[T^W Sgi X[`e Vg hWdeW_W`f VWe V[h[VW`VWe egd ^We SUf[a`e VW bSdf[U[bSf[a`
bd[ad[fS[dWe 'Ua_bfW fW`g VW ^{o_[ee[a` V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe VS`e ^W USVdW Vg b^SUW_W`f
V{Shd[^ /-/. Wf Vg bdoeW`f b^SUW_W`f( bagd ^S bod[aVW VW ./ _a[e U^aeW ^W 0- `ahW_TdW /-/- eW eWdS[f o^Who
m . 406 550 #) ea[f -)02 Xa[e ^W fafS^ VWe aT^[YSf[a`e VW hWdeW_W`f VW V[h[VW`VWe egd ^We SUf[a`e VW
bSdf[U[bSf[a` bd[ad[fS[dWe) Wf bagd ^S bod[aVW VW ./ _a[e U^aeW ^W 0. _S[ /-/. eW eWdS[f o^Who m / .3. 105 #)
ea[f -)14 Xa[e ^W fafS^ VWe aT^[YSf[a`e VW hWdeW_W`f VW V[h[VW`VWe egd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe+
BX^[ YK[_OWS[ d ^W [K]SX NO MX^_O[]^[O YK[ UO [e\^U]K] NO *3*& \OUXW \XW [O_OW^ NO NS_SNOWNO\&
NeN^M]SXW PKS]O N^ ]X]KU NO\ MRK[QO\ O] MXVY]O WXW ]OW^ NO\ QKSW\ O] NO\ YO[]O\& UK EXMSe]e K^[KS] Nj



K*6

QeWe[O[ ^W [O_OW^ NO NS_SNOWNO\ \^YYUeVOW]KS[O NO , +-0 -+. # YX^[ UK Ye[SXNO MUX\O UO ,) WX_OVL[O
+)+) O] NO + ,2- ).0 # YX^[ UK Ye[SXNO MUX\O UO ,* VKS +)+*+

H8@F8E AG B>468?8@FE 4@FcD<8GDE

DW 4 Shd[^ /-/.) ^S KaU[ofo S o_[e 654 --- SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf 654 --- SUf[a`e VW
USfoYad[W 9 Sg bd[i VW .-)-- # bSd SUf[a` VW bSdf[U[bSf[a` bd[ad[fS[dW Wf VW 2)/- # bSd SUf[a` VW USfoYad[W 9)
Sgi fWd_We V{g` bdaebWUfge e[_b^[X[o VoX[`[f[X VSfo Vg /6 _Sde /-/. '^W w YUKMOVOW] NoK_[SU +)+* x(+

6AGDE 8F HA>G?8E 78E ABcD4F<A@E

DW fST^WSg eg[hS`f bdoeW`fW ^We Uagde Wifdq_We VoU^Sdoe Wf ^W ha^g_W VWe abodSf[a`e VWe SUf[a`e VW
bSdf[U[bSf[a` bd[ad[fS[dWe Wf VWe SUf[a`e VW USfoYad[W 9 m ^S LKP bagd UZSUg` VWe _a[e [`V[cgoe+

9Uf[a`e VW USfoYad[W 9 9Uf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe

Ea[e @Sgf :Se Na^g_W @Sgf :Se Na^g_W

<oUW_TdW /-/- 0)16 # /)6- # /.- 254 .-)0- # .-)-- # 01 324

BS`h[Wd /-/. 1).2 # 0)-3 # 011 -42 .-)0/ # .-)/- # 15 01-

>ohd[Wd /-/. 2)26 # 0)5. # 11/ -60 .-)/2 # .-).3 # 1/ 3-5

ESde /-/. 2)20 # 1)23 # 430 3/5 .-)/2 # .-).- # /16 .34

9hd[^ /-/. 2).5 # 1)62 # 105 /.0 .-)/. # .-).- # 151 22.

ES[ /-/. 2).1 # 2)-0 # /25 1.6 .-)/. # .-).0 # 6- 325

Bg[` /-/. 2).- # 1)25 # 000 4/2 .-)/4 # .-).2 # ..3 125

Bg[^^Wf /-/. 2)-3 # 1)61 # /25 .11 .-)02 # .-).0 # 5. 543

9auf /-/. 2).- # 1)6- # 0-2 -51 ..)-2 # .-).4 # 4. 163

KWbfW_TdW /-/. 2)-5 # 1)63 # /62 /15 .-)2- # .-).1 # 4- -/1

GUfaTdW /-/. 2).. # 1)65 # /12 453 .-)26 # .-)0- # 4. /23

FahW_TdW /-/. 2)04 # 1)64 # 204 -11 .-)32 # .-)02 # 35 2-4

.Wd VoUW_TdW /-/. 2)/. # 2)-1 # 6 012 .-)21 # .-)2- # . 25-

DW .Wd VoUW_TdW /-/. 'VWd`[Wd \agd VW TagdeW ShS`f ^S VSfW Vg bdoeW`f egbb^o_W`f VW bdaebWUfge() ^We Uagde
VW U^sfgdW VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf VWe SUf[a`e VW USfoYad[W 9 m ^S LKP ofS[W`f)
dWebWUf[hW_W`f) VW .-)21 # Wf VW 2)-1 #+ 9g .2 `ahW_TdW /-/. 'ea[f ^S VWd`[pdW VSfW ShS`f ^S VSfW VWe
bdoeW`fWe m ^ScgW^^W ^S hS^Wgd ^[cg[VSf[hW S ofo US^Ug^oW() ^S hS^Wgd ^[cg[VSf[hW bSd g`[fo ofS[f VW .2)./ #+
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DS KaU[ofo S Ua`U^g ^S Ua`hW`f[a` VW b^SUW_W`f ShWU ^W b^SUWgd bagd Ua_bfW) Sgi fWd_We VW ^ScgW^^W ^S
KaU[ofo bWgf o_WffdW Wf hW`VdW m ^{aUUSe[a` VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe SjS`f g`W hS^Wgd
_SdUZS`VW Y^aTS^W V{Sg b^ge 04 2-- --- # Wf VWe SUf[a`e VW USfoYad[W 9 SjS`f g`W hS^Wgd _SdUZS`VW
Y^aTS^W V{Sg b^ge 04 2-- --- # VS`e UZSUg`W VWe bdah[`UWe Vg ;S`SVS+ DS hW`fW V{SUf[a`e VW bSdf[U[bSf[a`
bd[ad[fS[dWe Wf V{SUf[a`e VW USfoYad[W 9) ^W USe oUZoS`f) eW XWdS VS`e ^W USVdW V{abodSf[a`e cg[ ea`f dobgfoWe
Ua`ef[fgWd VWe w b^SUW_W`fe Sg Uagde Vg _SdUZo x Sg eW`e Vg JpY^W_W`f 11*.-/) j Ua_bd[e VWe hW`fWe XS[fWe
bSd ^W b^SUWgd bagd Ua_bfW V[dWUfW_W`f m ^S LKP ag egd V{SgfdWe _SdUZoe VW `oYaU[Sf[a` Wi[efS`fe m ^{oYSdV
VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag VWe SUf[a`e VW USfoYad[W 9) eW^a` ^W USe) Sg ;S`SVS+ Kage doeWdhW
VWe bSdS_pfdWe cgS`f Sg bd[i X[YgdS`f VS`e g` Sh[e dW^Sf[X m g` b^SUW_W`f) ^We SUf[a`e VW bSdf[U[bSf[a`
bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 eWda`f b^SUoWe Sgi Uagde W` h[YgWgd Sg _a_W`f VW ^S hW`fW+ HSd
Ua`eocgW`f) ^We bd[i bagdda`f hSd[Wd eW^a` ^We SUcgodWgde Wf Sg Uagde VW ^S VgdoW V{g` b^SUW_W`f+ DS KaU[ofo
`W bWgf bdoV[dW ^W `a_TdW V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag V{SUf[a`e VW USfoYad[W 9 cg{W^^W bagddS[f
hW`VdW VS`e ^W USVdW VW ^S Ua`hW`f[a` VW b^SUW_W`f m ^S LKP ag egd fagf SgfdW _SdUZo VW `oYaU[Sf[a`
Wi[efS`f bagd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag ^We SUf[a`e VW USfoYad[W 9) eW^a` ^W USe) Sg ;S`SVS)
ag e[ VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag VWe SUf[a`e VW USfoYad[W 9 eWda`f hW`VgWe+

DW b^SUWgd bagd Ua_bfW aXXd[dS ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 eage
doeWdhW VWe _aVS^[foe Wf VWe Ua`V[f[a`e VW ^S Ua`hW`f[a` VW b^SUW_W`f cgaf[V[W``W_W`f ag eW^a` UW cgW ^S
KaU[ofo SgdS Ua`hW`g ShWU ^g[+ DS KaU[ofo Voe[Y`WdS ^W `a_TdW _Si[_S^ V{SUf[a`e VW bSdf[U[bSf[a`
bd[ad[fS[dWe Wf V{SUf[a`e VW USfoYad[W 9 cg[ eWda`f hW`VgWe Sgi fWd_We V{g` eWg^ Sh[e dW^Sf[X m g` b^SUW_W`f
Sg b^SUWgd bagd Ua_bfW+ ;a`Xad_o_W`f m ^{S^[`oS 6+0'/(S( Vg JpY^W_W`f 5.*.-/) ^W bd[i V{o_[ee[a` VWe
SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf,ag VWe SUf[a`e VW USfoYad[W 9 dWebWUfWdS ^We Ua`V[f[a`e eg[hS`fWe 7
S( VS`e ^S _WegdW at UW^S Wef dS[ea``ST^W_W`f baee[T^W) [^ `{W`fdSr`WdS bSe ^S V[^gf[a`) Sg _a_W`f VW ^Wgd
o_[ee[a`) VW ^S hS^Wgd ^[cg[VSf[hW VWe SgfdWe f[fdWe W` U[dUg^Sf[a` VW ^S KaU[ofo8 Wf T( [^ `W eWdS bSe [`Xod[Wgd
m .-- $ VW ^S hS^Wgd ^[cg[VSf[hW bSd g`[fo ^S b^ge doUW__W`f US^Ug^oW+ Kage doeWdhW VWe _aVS^[foe Wf VWe
Ua`V[f[a`e VW ^S Ua`hW`f[a` VW b^SUW_W`f) ^W b^SUWgd bagd Ua_bfW Vob^a[WdS VWe WXXadfe dS[ea``ST^We Vg
ba[`f VW hgW Ua__WdU[S^ SX[` VW hW`VdW) bagd ^W Ua_bfW VW ^S KaU[ofo) ^S fafS^[fo VWe SUf[a`e VW bSdf[U[bSf[a`
bd[ad[fS[dWe Wf VWe SUf[a`e VW USfoYad[W 9 cgW UW^^W*U[ ^g[ VW_S`VW VW hW`VdW VS`e g` Sh[e dW^Sf[X m g`
b^SUW_W`f dW_[e Sg b^SUWgd bagd Ua_bfW+ DS KaU[ofo bWgf VW_S`VWd Sg b^SUWgd bagd Ua_bfW VW `W bSe
hW`VdW V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe `[ V{SUf[a`e VW USfoYad[W 9 e[ ^We hW`fWe `W bWghW`f qfdW
doS^[eoWe Sg bd[i cgW ^S KaU[ofo bdoU[eW VS`e g` Sh[e dW^Sf[X m g` b^SUW_W`f Va``o ag m g` bd[i egbod[Wgd m
UW^g[äU[+

DS KaU[ofo ag ^W b^SUWgd bagd Ua_bfW bWgf egebW`VdW ^W b^SUW_W`f _ajW``W`f g` Sh[e W` Ta``W Wf VgW
Xad_W m ^{SgfdW bSdf[W+ DS KaU[ofo Wf ^W b^SUWgd bagd Ua_bfW a`f UZSUg` ^W Vda[f VW doe[^[Wd ^S Ua`hW`f[a` VW
b^SUW_W`f) eW^a` ^Wgd SbbdoU[Sf[a` Wf m fagf _a_W`f) W` Va``S`f g` Sh[e oUd[f Ua__W [^ Wef [`V[cgo VS`e ^S
Ua`hW`f[a` VW b^SUW_W`f+ 9gi fWd_We VW ^S Ua`hW`f[a` VW b^SUW_W`f) ^W b^SUW_W`f bdW`VdS X[` m ^S bdW_[pdW
VWe ohW`fgS^[foe eg[hS`fWe 7 '[( ^W / \S`h[Wd /-/1) '[[( ^{o_[ee[a` Wf ^S hW`fW VW ^S fafS^[fo VWe SUf[a`e VW
bSdf[U[bSf[a` bd[ad[fS[dWe Wf VWe SUf[a`e VW USfoYad[W 9 h[eoWe bSd ^S Ua`hW`f[a` VW b^SUW_W`f ag '[[[( ^S
doe[^[Sf[a` VW ^S Ua`hW`f[a` VW b^SUW_W`f VW ^S _S`[pdW cg[ j Wef bdohgW+

DS KaU[ofo hWdeWdS Sg b^SUWgd bagd Ua_bfW ^S Ua__[ee[a` bagd eWe eWdh[UWe m f[fdW VW b^SUWgd bagd Ua_bfW
VS`e ^W USVdW VW ^S hW`fW V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf V{SUf[a`e VW USfoYad[W 9) Sgi fWd_We VW ^S
Ua`hW`f[a` VW b^SUW_W`f+ DW _a`fS`f VW ^S Ua__[ee[a` eWdS VW -)/2 # bSd SUf[a` VW bSdf[U[bSf[a` bd[ad[fS[dW
Wf V{Sg b^ge /)2 $ Vg bd[i VW hW`fW Tdgf bSd SUf[a` VW USfoYad[W 9 hW`VgW+ DW bdaVg[f VW ^S hW`fW dWefS`f
Sbdpe ^W bS[W_W`f VW ^S Ua__[ee[a`) Wf VoVgUf[a` XS[fW VWe XdS[e cgW ^S KaU[ofo Va[f bSjWd Wf VWe XdS[e
V{abodSf[a` ag VWe Vda[fe VW Vobsf [_baeoe bSd g` adYS`[e_W YaghWd`W_W`fS^) VW doY^W_W`fSf[a` ag
V{SgfadoY^W_W`fSf[a` VS`e ^W USVdW VWe hW`fWe) UaddWeba`VdS Sg bdaVg[f `Wf f[do VW ^S hW`fW VW UWe SUf[a`e
VW bSdf[U[bSf[a` bd[ad[fS[dWe ag SUf[a`e VW USfoYad[W 9) eW^a` ^W USe) cg[ dWh[W`f m ^S KaU[ofo+
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DW b^SUWgd bagd Ua_bfW Xagd`[dS m ^S KaU[ofo g`W Ua`X[d_Sf[a` oUd[fW Sg b^ge fSdV m ^&aghWdfgdW VW ^S eoS`UW
^W \agd VW TagdeW cg[ eg[f ^W \agd VW TagdeW at [^ S WXXWUfgo VWe hW`fWe V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe
ag V{SUf[a`e VW USfoYad[W 9 Sgi fWd_We VW ^S Ua`hW`f[a` VW b^SUW_W`f+ ;ZScgW Ua`X[d_Sf[a` Ua_bdW`VdS
^W `a_TdW V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag V{SUf[a`e VW USfoYad[W 9) eW^a` ^W USe) hW`VgWe UW \agd*
^m) ^W bd[i _ajW` VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag VWe SUf[a`e VW USfoYad[W 9) eW^a` ^W USe) hW`VgWe
UW \agd*^m) ^W bdaVg[f Tdgf) ^S Ua__[ee[a` bSjST^W bSd ^S KaU[ofo Sg b^SUWgd bagd Ua_bfW dW^Sf[hW_W`f m UWe
hW`fWe Wf ^W bdaVg[f `Wf bSjST^W m ^S KaU[ofo+ DW b^SUWgd bagd Ua_bfW S[VWdS oYS^W_W`f ^S KaU[ofo VS`e ^W
USVdW VW fagfW SgfdW bdoeW`fSf[a` V{[`Xad_Sf[a` bod[aV[cgW eW^a` UW cgW ^g[ VW_S`VWdS dS[ea``ST^W_W`f ^S
KaU[ofo m ^{oYSdV VWe hW`fWe V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf V{SUf[a`e VW USfoYad[W 9+

DS KaU[ofo Ua__g`[cgWdS ^W `a_TdW Wf ^W bd[i _ajW` VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf VWe SUf[a`e
VW USfoYad[W 9 hW`VgWe Sgi fWd_We Vg bdoeW`f egbb^o_W`f VW bdaebWUfge) S[`e[ cgW ^W bdaVg[f Tdgf) ^S
Ua__[ee[a` Wf ^W bdaVg[f `Wf f[do VWe hW`fWe Sgi fWd_We VWe bdoeW`fWe VS`e eWe ofSfe X[`S`U[Wde S``gW^e Wf
eW_Wefd[W^e Wf ea` dSbbadf VW ^S V[dWUf[a` egd ^W dW`VW_W`f Vg Xa`Ve Vobaeoe egd K=<9J) bagd fagfWe ^We
bod[aVWe Sg Uagde VWecgW^^We VWe hW`fWe V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag V{SUf[a`e VW USfoYad[W 9
a`f ^[Wg+

y _a[`e cgW ^We bSdf[We `{W` Ua`h[W``W`f SgfdW_W`f) ^W dpY^W_W`f VWe hW`fWe V{SUf[a`e VW bSdf[U[bSf[a`
bd[ad[fS[dWe Wf V{SUf[a`e VW USfoYad[W 9 SgdS ^[Wg ^W VWgi[p_W \agd VW TagdeW m ^S TagdeW Sbb^[UST^W Sbdpe ^S
VSfW m ^ScgW^^W VWe hW`fWe a`f ofo WXXWUfgoWe W` Ua`fdWbSdf[W Vg bS[W_W`f Vg bdaVg[f `Wf m ^S KaU[ofo+ A^
`{Wi[efW SgUg` SddS`YW_W`f bdohajS`f cgW ^We Xa`Ve ea[W`f W`f[WdUoe ag dWnge W` X[VgU[W `[ g` SddS`YW_W`f
e[_[^S[dW+ DWe hW`fWe V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf V{SUf[a`e VW USfoYad[W 9 eWda`f doY^oWe bSd
^{W`fdW_[eW VWe [`efS^^Sf[a`e VW KWdh[UWe VW Vobsf Wf VW Ua_bW`eSf[a` ;<K [`U+ ag VW fagfWe SgfdWe XSna`e
Va`f ^S KaU[ofo Wf ^W b^SUWgd bagd Ua_bfW bWghW`f Ua`hW`[d+

DS KaU[ofo S Ua`hW`g VS`e ^S Ua`hW`f[a` VW b^SUW_W`f VW Xagd`[d Sg b^SUWgd bagd Ua_bfW g`W [`VW_`[eSf[a`
Wf g`W Ua`fd[Tgf[a` m ^{oYSdV VW UWdfS[`We dWeba`eST[^[foe+ =` agfdW) ^S KaU[ofo S Ua`hW`g VW bSjWd ^We XdS[e
dS[ea``ST^We Vg b^SUWgd bagd Ua_bfW VS`e ^W USVdW Vg b^SUW_W`f) Sgi fWd_We VW ^S Ua`hW`f[a` VW b^SUW_W`f+

DW b^SUWgd bagd Ua_bfW) SgUg` bdW`Wgd XWd_W Vg b^SUW_W`f Sg Uagde Vg _SdUZo `[ SgUg`W bWdea``W
bZje[cgW ag _adS^W SY[eeS`f VW Ua`UWdf ShWU ^W b^SUWgd bagd Ua_bfW ag g` bdW`Wgd XWd_W `W bWghW`f) VS`e
^W USVdW Vg b^SUW_W`f) Ua`U^gdW g`W abodSf[a` cg[ h[eW m efST[^[eWd ag m _S[`fW`[d ^W Uagde VWe f[fdWe ag VW
f[fdWe VW ^S _q_W USfoYad[W cgW ^We f[fdWe b^SUoe Sgi fWd_We Vg bdoeW`f egbb^o_W`f VW bdaebWUfge) `afS__W`f
hW`VdW g` `a_TdW ag g` USb[fS^ fafS^ VW f[fdWe cg[ W`fdSr`WdS[f ^S UdoSf[a` V{g`W bae[f[a` VW egdS^^aUSf[a`
VS`e ^We f[fdWe bSd ^W b^SUWgd bagd Ua_bfW ag g` bdW`Wgd XWd_W+

DW bdoeW`f bdaebWUfge h[eW ^W b^SUW_W`f VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf VWe SUf[a`e VW USfoYad[W 9
aXXWdfWe Sgi fWd_We VWe bdoeW`fWe VS`e UZScgW bdah[`UW Vg ;S`SVS+

DWe XdS[e fafSgi ^[oe Sg Ua__W`UW_W`f Vg b^SUW_W`f cgW ^S KaU[ofo Va[f bSjWd) m ^{WiU^ge[a` VW ^S
Ua__[ee[a` bSjST^W Sg b^SUWgd bagd Ua_bfW Sgi fWd_We VW ^S Ua`hW`f[a` VW b^SUW_W`f) ea`f Wef[_oe m
W`h[da` .2- --- #+

DS LKP S Sbbdagho eage Ua`V[f[a` ^{[`eUd[bf[a` m eS UafW VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf VWe
SUf[a`e VW USfoYad[W 9 aXXWdfWe Sgi fWd_We Vg bdoeW`f bdaebWUfge+ D{[`eUd[bf[a` m ^S UafW eWdS egTadVa``oW
m ^{aT^[YSf[a`) bagd ^S KaU[ofo) VW dW_b^[d fagfWe ^We Ua`V[f[a`e V{[`eUd[bf[a` VW ^S LKP+

DWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 `{a`f bSe ofo `[ `W eWda`f W`dWY[efdoWe
Sgi fWd_We VW ^S ?IGXUMWMIV 3GW RJ *1,, VWe lfSfe*M`[e) W` eS hWde[a` _aV[X[oW `[ Sgi fWd_We VWe ^a[e egd ^We
hS^Wgde _aT[^[pdWe V{g` lfSf Wf) eage doeWdhW VW UWdfS[`We WiUWbf[a`e) `W bWghW`f qfdW aXXWdfWe `[ hW`VgWe
Sgi lfSfe*M`[e ag m VWe bWdea``We VWe lfSfe*M`[e+ DW b^SUW_W`f Sgi fWd_We Vg bdoeW`f bdaebWUfge Wf ^{aXXdW
Wf ^S hW`fW VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag VWe SUf[a`e VW USfoYad[W 9 ea`f oYS^W_W`f eag_[e m
UWdfS[`We dWefd[Uf[a`e W` hWdfg VWe ^a[e VW UWdfS[`e fWdd[fa[dWe m ^{Wifod[Wgd Vg ;S`SVS+ DW b^SUWgd bagd Ua_bfW
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S Ua`hW`g VW e{STefW`[d V{aXXd[d ag VW hW`VdW ag VW ^[hdWd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag ^We
SUf[a`e VW USfoYad[W 9 egd g` fW^ fWdd[fa[dW) eSgX Ua`Xad_o_W`f Sgi ^a[e VW UW^g[*U[+

<@6<78@68E 9<E64>8E 9c7cD4>8E 64@47<8@@8E

<W ^{Sh[e VW :^S]W) ;SeeW^e % ?dSjVa` K+=+F+;+J+D+,e+d+^+) Ua`eW[^^Wde \gd[V[cgWe VW ^S KaU[ofo) Wf V{Ge^Wd)
@ae][` % @SdUagdf K+=+F+;+J+D+,e+d+^+) Ua`eW[^^Wde \gd[V[cgWe Vg b^SUWgd bagd Ua_bfW) ^W fWifW cg[ eg[f Wef
g` doeg_o VWe bd[`U[bS^We [`U[VW`UWe X[eUS^We XoVodS^We US`SV[W``We Yo`odS^W_W`f Sbb^[UST^We Sgi
[`hWef[eeWgde cg[ SUcg[pdW`f VWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag VWe SUf[a`e VW USfoYad[W 9 VS`e ^W
USVdW Vg b^SUW_W`f Wf cg[) m fage ^We _a_W`fe bWdf[`W`fe Wf Sgi X[`e VW ^S Da[ VW ^{[_bsf) ea`f VWe doe[VW`fe
Vg ;S`SVS) `{a`f bSe VW ^[W` VW VobW`VS`UW ShWU ^S KaU[ofo Wf ^W b^SUWgd bagd Ua_bfW Wf `W ea`f bSe _W_TdWe
Vg YdagbW VW UWgi*U[) Wf Vof[W``W`f ^Wgde SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^Wgde SUf[a`e VW USfoYad[W 9
m f[fdW V{[__aT[^[eSf[a`e+ ;WdfS[`e [`hWef[eeWgde cg[ bagddS[W`f bSd S[^^Wgde `W bSe qfdW Ua`e[Vodoe Ua__W
VofW`S`f ^Wgde SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag ^Wgde SUf[a`e VW USfoYad[W 9 m f[fdW V{[__aT[^[eSf[a`e
bagddS[W`f) VS`e UWdfS[`We U[dUa`efS`UWe) Sha[d ^W Vda[f VW XS[dW ^W UZa[i [ddohaUST^W bdohg Sg
bSdSYdSbZW 06'1( VW ^S Da[ VW ^{[_bsf SX[` cgW UWe SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag UWe SUf[a`e VW
USfoYad[W 9 Wf fagf SgfdW w f[fdW US`SV[W` x) Sg eW`e VW ^S Da[ VW ^{[_bsf) ^Wgd SbbSdfW`S`f Sg Uagde VW ^{S``oW
V{[_bae[f[a` VgdS`f ^ScgW^^W ^W UZa[i Wef XS[f Wf VW fagfWe ^We S``oWe V{[_bae[f[a` g^fod[WgdWe ea[W`f dobgfoe
Ua`ef[fgWd VWe [__aT[^[eSf[a`e+ DW bdoeW`f doeg_o Wef Xa`Vo egd ^We XS[fe o`a`Uoe VS`e ^W bdoeW`f bdaebWUfge
Wf ^S `af[UW S``gW^^W UagdS`fW) ^We V[ebae[f[a`e VW ^S Da[ VW ^{[_bsf W` h[YgWgd m ^S VSfW VWe bdoeW`fWe Wf ^S
Ua_bdoZW`e[a` cg{a`f ^We Ua`eW[^^Wde \gd[V[cgWe VWe ba^[f[cgWe SV_[`[efdSf[hWe Wf VWe bdSf[cgWe VW Uaf[eSf[a`
SUfgW^^We VW ^{9YW`UW Vg dWhW`g Vg ;S`SVS '^{w 4D6 x( dW`VgWe bgT^[cgWe bSd oUd[f ShS`f ^S VSfW VWe
bdoeW`fWe Wf eW Xa`VW) bagd UW cg[ Wef VW UWdfS[`We cgWef[a`e XSUfgW^^We) egd VWe SffWefSf[a`e V{g` V[d[YWS`f VW
^S KaU[ofo) VW IgSVdShWef Wf VW >[`S`U[pdW :S`cgW FSf[a`S^W+

DW bdoeW`f doeg_o f[W`f Sgee[ Ua_bfW VW bdabae[f[a`e eboU[X[cgWe h[eS`f m _aV[X[Wd ^S Da[ VW ^{[_bsf
S``a`UoWe ShS`f ^S VSfW VWe bdoeW`fWe bSd ^W _[`[efdW VWe >[`S`UWe Vg ;S`SVS ag Sg `a_ VW UW^g[*U[
'^We w VXNSPSMK]SXW\ Y[XYX\eO\ x( Wf egbbaeW cgW ^We _aV[X[USf[a`e bdabaeoWe eWda`f SVabfoWe fW^^We
cgW^^We+ J[W` `W YSdS`f[f cgW ^We _aV[X[USf[a`e bdabaeoWe eWda`f SVabfoWe+

DW bdoeW`f doeg_o eW Xa`VW egd ^We ZjbafZpeWe eg[hS`fWe 7

S( ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 eWda`f [`eUd[fWe W` fagf
fW_be m ^S UafW V{g`W TagdeW h[eoW bSd dpY^W_W`f Sg ;S`SVS 'UW cg[ [`U^gf SUfgW^^W_W`f
^S LKP(8

T( ^S KaU[ofo `{S bSe ofo UdooW Wf `W eWdS bSe _S[`fW`gW bd[`U[bS^W_W`f Sg bdaX[f VW
`a`*doe[VW`fe Vg ;S`SVS8

U( ^S :S`cgW `W eWdS bSe g`W eaU[ofo ofdS`YpdW SXX[^[oW m ^S KaU[ofo ag m g` SUf[a``S[dW8

V( ^We dWefd[Uf[a`e Wf aT\WUf[Xe VW b^SUW_W`f Sbb^[UST^We m ^S KaU[ofo UaddWeba`Vda`f m fagf
_a_W`f bWdf[`W`f m UW cg[ Wef o`a`Uo VS`e ^W bdoeW`f bdaebWUfge Wf VS`e ^S `af[UW S``gW^^W
UagdS`fW Wf ^S KaU[ofo eW Ua`Xad_WdS m fagf _a_W`f m UWe dWefd[Uf[a`e Wf aT\WUf[Xe VW
b^SUW_W`f8

W( ^S KaU[ofo `{[`hWef[f bSe `[ `{[`hWef[dS VS`e ^We USfoYad[We VW f[fdWe eg[hS`fe Wf W^^W `W Vof[W`f
bSe `[ `W Vof[W`VdS VW fW^e f[fdWe 7 '[( g`W SUf[a` V{g`W W`f[fo `a`*doe[VW`fW) g`W bSdf[U[bSf[a`
VS`e g`W fW^^W W`f[fo ag g`W UdoS`UW egd W^^W ag g` Vda[f egd g`W fW^^W SUf[a`) bSdf[U[bSf[a`
ag UdoS`UW ag g`W abf[a` V{SUZSf V{g`W fW^^W SUf[a`) bSdf[U[bSf[a` ag UdoS`UW ag g`W
bSdf[U[bSf[a` VS`e g`W eaU[ofo VW bWdea``We cg[ Vof[W`f g`W fW^^W SUf[a`) abf[a`)
bSdf[U[bSf[a` ag UdoS`UW ag g` fW^ Vda[f cg[ XWdS[f W` eadfW cgW ^S KaU[ofo 'ag ^S eaU[ofo VW
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bWdea``We( [`U^gW g` _a`fS`f VS`e ea` dWhW`g Sgi fWd_We VW ^{Sdf[U^W 61+. VW ^S Da[ VW
^{[_bsf) '[[( VWe f[fdWe V{g`W X[VgU[W `a`*doe[VW`fW SgfdW cg{g`W w X[VgU[W ofdS`YpdW
WiW_bfW x Sg eW`e VoX[`[ Sg bSdSYdSbZW 61'.( VW ^S Da[ VW ^{[_bsf ag '[[[( g`W bSdf[U[bSf[a`
VS`e g`W X[VgU[W cg[ aT^[YWdS[f ^S KaU[ofo m VoU^SdWd g` dWhW`g dW^Sf[hW_W`f m UWffW
bSdf[U[bSf[a` Sgi fWd_We VWe dpY^We Vg bSdSYdSbZW 61+/ VW ^S Da[ VW ^{[_bsf+

>O Y[e\OW] [e\^Ve WoKLX[NO YK\ ]X^]O\ UO\ SWMSNOWMO\ PS\MKUO\ PeNe[KUO\ YX\\SLUO\ O] WO ]SOW] YK\ MXVY]O
WS WO Y[e_XS] NO VXNSPSMK]SXW\ d UK UXS& UO\ YXUS]SZ^O\ KNVSWS\][K]S_O\ X^ UO\ Y[K]SZ^O\ NO MX]S\K]SXW&
Z^O MO \XS] YK[ _XSO NO VO\^[O\ UeQS\UK]S_O\& QX^_O[WOVOW]KUO\ X^ T^NSMSKS[O\& K^][O\ Z^O UO\
VXNSPSMK]SXW\ Y[XYX\eO\( >O Y[e\OW] [e\^Ve WO ][KS]O YK\ NO\ SWMSNOWMO\ PS\MKUO\ e][KWQf[O\&
Y[X_SWMSKUO\ X^ ]O[[S]X[SKUO\& UO\Z^OUUO\ YO^_OW] g][O NSPPe[OW]O\ NO\ SWMSNOWMO\ PS\MKUO\ PeNe[KUO\
KLX[NeO\ K^` Y[e\OW]O\( >O Y[e\OW] [e\^Ve WO YX[]O YK\ \^[ UK NeN^M]SLSUS]e NO\ SW]e[g]\ \^[ NO\ PXWN\
Z^O UoSW_O\]S\\O^[ K^[KS] OVY[^W]e\ YX^[ KMZ^e[S[ NO\ KM]SXW\ NO YK[]SMSYK]SXW Y[SX[S]KS[O\ X^ NO\
KM]SXW\ NO MK]eQX[SO 4(

>O Y[e\OW] [e\^Ve WO \oKYYUSZ^O YK\ d ^W SW_O\]S\\O^[ $S% Z^S O\] ^WO l SW\]S]^]SXW PSWKWMSf[O m K^ \OW\
NO UoK[]SMUO *-+(+ NO UK >XS NO UoSVYh]& $SS% Z^S K ^WO YK[]SMSYK]SXW Z^S MXW\]S]^O[KS] ^W l KL[S PS\MKU
Ne]O[VSWe m K^ \OW\ N^ YK[KQ[KYRO *-,(+$*% NO UK >XS NO UoSVYh]& $SSS% Z^S PKS] X^ K PKS] UO MRXS` No^WO
VXWWKSO PXWM]SXWWOUUO MXWPX[VeVOW] d UoK[]SMUO +/* NO UK >XS NO UoSVYh]& X^ $S_% Z^S MXWMU^] ^W
l MXW][K] Ne[S_e d ]O[VO m K^ \OW\ NO UK >XS NO UoSVYh]& d UoeQK[N NO UoKMRK] X^ NO UK _OW]O NoKM]SXW\
NO YK[]SMSYK]SXW Y[SX[S]KS[O\ X^ NoKM]SXW\ NO MK]eQX[SO 4(

>O Y[e\OW] [e\^Ve O\] NO WK]^[O QeWe[KUO \O^UOVOW] O] WO MXW\]S]^O YK\ NO\ MXW\OSU\ T^[SNSZ^O\ X^
PS\MK^` NO\]SWe\ d ^W SW_O\]S\\O^[ OW YK[]SM^USO[( AW MXW\OSUUO K^` SW_O\]S\\O^[\ NO MXW\^U]O[ UO^[\
Y[XY[O\ MXW\OSUUO[\ OW PS\MKUS]e [OUK]S_OVOW] d UO^[ \S]^K]SXW YO[\XWWOUUO(

E]K]^] NO UK EXMSe]e

DS KaU[ofo Wef SV_[ee[T^W) Wf W`fW`V ^{qfdW m fagf _a_W`f bWdf[`W`f) m f[fdW VW w eaU[ofo VW b^SUW_W`f m USb[fS^
hSd[ST^W x Sg eW`e VW ^S Da[ VW ^{[_bsf+

F[KS]OVOW] PS\MKU NO UK EXMSe]e

y f[fdW VW eaU[ofo VW b^SUW_W`f m USb[fS^ hSd[ST^W) ^S KaU[ofo S Vda[f) VS`e UWdfS[`We U[dUa`efS`UWe) m g`
dW_TagdeW_W`f VW ^{[_bsf bSjo m ^{oYSdV VW eWe YS[`e W` USb[fS^ `Wfe doS^[eoe+ DW _a`fS`f Vg
dW_TagdeW_W`f cgW bWgf aTfW`[d ^S KaU[ofo Sg Uagde V{g`W S``oW V{[_bae[f[a` Wef VofWd_[`o bSd g`W Xad_g^W
TSeoW W` bSdf[W egd '[( ^W _a`fS`f VWe V[h[VW`VWe egd ^We YS[`e W` USb[fS^ 'VoX[`[e U[*Sbdpe( cgW ^S KaU[ofo S
hWdeoe Sgi SUf[a``S[dWe Wf '[[( ^W _a`fS`f VWe w dSUZSfe Sg f[fdW VWe YS[`e W` USb[fS^ x 'VoX[`[e VS`e ^S Da[ VW
^{[_bsf( VW ^S KaU[ofo bagd ^{S``oW) ^WcgW^ _a`fS`f Wef VofWd_[`o W` bSdf[W W` Xa`Uf[a` Vg _a`fS`f cgW ^S
KaU[ofo S bSjo Sgi SUf[a``S[dWe Sg _a_W`f Vg dSUZSf VW ^Wgde 9Uf[a`e+ y f[fdW VW eaU[ofo VW b^SUW_W`f m
USb[fS^ hSd[ST^W) ^S KaU[ofo _S[`f[W`f g` Ua_bfW VW V[h[VW`VWe egd ^We YS[`e W` USb[fS^ m ^{oYSdV VWe YS[`e
W` USb[fS^ cg{W^^W doS^[eW Wf egd ^WecgW^e W^^W bWgf VoU[VWd VW hWdeWd VWe V[h[VW`VWe '^We w NS_SNOWNO\ \^[ UO\
QKSW\ OW MKYS]KU m( cg[ ea`f fdS[foe Ua__W VWe YS[`e W` USb[fS^ W`fdW ^We _S[`e VWe SUf[a``S[dWe 'ha[d ^S
dgTd[cgW w 8QGMHIQGIV JMVGEOIV J_H_UEOIV GEQEHMIQQIV e @UEMWIPIQW JMVGEO HIV EGWMRQQEMUIV x(+ <S`e
UWdfS[`We U[dUa`efS`UWe at ^S KaU[ofo S Ua`efSfo g` YS[` W` USb[fS^ Sg Uagde V{g`W S``oW V{[_bae[f[a` egd
^WcgW^ W^^W VWhdS[f bSjWd VW ^{[_bsf) W^^W bWgf UZa[e[d VW `W bSe hWdeWd VW V[h[VW`VWe egd ^We YS[`e W` USb[fS^
VgdS`f UWffW S``oW V{[_bae[f[a`) _S[e b^gfsf VW bSjWd g` [_bsf dW_TagdeST^W egd ^We YS[`e W` USb[fS^) cg[
bagddS[f qfdW g^fod[WgdW_W`f dW_TagdeST^W) W` fafS^[fo ag W` bSdf[W) Sg _a_W`f Vg hWdeW_W`f VW V[h[VW`VWe
egd ^We YS[`e W` USb[fS^ egXX[eS`fe Wf,ag VW dSUZSfe Sg f[fdW VWe YS[`e W` USb[fS^+

DS KaU[ofo Wef fW`gW V{[`U^gdW VS`e ^W US^Ug^ VW ea` dWhW`g bagd g`W S``oW V{[_bae[f[a` Va``oW fage ^We
V[h[VW`VWe dWnge VgdS`f ^{S``oW W` cgWef[a`+ DS KaU[ofo SgdS Yo`odS^W_W`f ^W Vda[f VW VoVg[dW) VS`e ^W US^Ug^



K*.1

VW ea` dWhW`g [_baeST^W) fage ^We V[h[VW`VWe [_baeST^We dWnge egd VWe SUf[a`e VW eaU[ofoe US`SV[W``We
[_baeST^We 'j Ua_bd[e ^We SUf[a`e VW ^S :S`cgW(+

DS KaU[ofo Wef g` w [`fWd_oV[S[dW X[`S`U[Wd Ua`ef[fgo W` eaU[ofo x 'Sg eW`e VW ^S Da[ VW ^{[_bsf( Wf) m UW f[fdW)
W^^W `{Wef bSe Seeg\Wff[W m ^{[_bsf Sgi fWd_We VW ^S bSdf[W AN+. VW ^S Da[ VW ^{[_bsf egd ^We V[h[VW`VWe cg{W^^W
dWna[f `[ `{Wef W` Yo`odS^ dWVWhST^W V{[_bsf Sgi fWd_We VW ^S bSdf[W NA+. VW ^S Da[ VW ^{[_bsf egd ^We
V[h[VW`VWe hWdeoe bSd W^^W egd VWe w SUf[a`e bd[h[^oY[oWe [_baeST^We x 'Sg eW`e VW ^S Da[ VW ^{[_bsf(+ y f[fdW
VW eaU[ofo VW b^SUW_W`f m USb[fS^ hSd[ST^W 'cg[ `{Wef bSe g`W w eaU[ofo VW b^SUW_W`f x Sg eW`e VW ^S Da[ VW
^{[_bsf() ^S KaU[ofo eWdS Yo`odS^W_W`f Seeg\Wff[W m g` [_bsf dW_TagdeST^W VW 05� $ Sgi fWd_We VW ^S
bSdf[W AN VW ^S Da[ VW ^{[_bsf egd ^We V[h[VW`VWe [_baeST^We dWnge Sg Uagde VW ^{S``oW VS`e ^S _WegdW at
UWe V[h[VW`VWe ea`f VoVgUf[T^We VS`e ^W US^Ug^ Vg dWhW`g [_baeST^W VW ^S KaU[ofo bagd ^{S``oW V{[_bae[f[a`
W` cgWef[a`+ ;Wf [_bsf Wef b^W[`W_W`f dW_TagdeST^W W` USe VW bS[W_W`f bSd ^S KaU[ofo VW V[h[VW`VWe
egXX[eS`fe SgfdWe cgW VWe V[h[VW`VWe egd ^We YS[`e W` USb[fS^ 'VWe w NS_SNOWNO\ X[NSWKS[O\ x(+

DS KaU[ofo S SUZWfo Wf SUZpfWdS VWe SUf[a`e adV[`S[dWe VW ^S :S`cgW VS`e ^W Tgf VW YSY`Wd VWe V[h[VW`VWe
egd UW^^We*U[ bW`VS`f ea` Wi[efW`UW Wf W^^W S ^{[`fW`f[a` VW fdS[fWd Wf VW VoU^SdWd ^We abodSf[a`e egd UWe SUf[a`e
Sg f[fdW Vg USb[fS^+ JpY^W Yo`odS^W) ^S KaU[ofo eWdS Ua`e[VodoW VofW`[d UWe SUf[a`e Sg f[fdW Vg USb[fS^) m _a[`e
cg{W^^W `W ea[f Ua`e[VodoW Ua__W `oYaU[S`f VWe hS^Wgde _aT[^[pdWe ag Wib^a[fS`f bSd S[^^Wgde g`W W`fdWbd[eW
V{SUZSf Wf VW hW`fW VW f[fdWe ag cg{W^^W `{S[f SUcg[e ^We f[fdWe VS`e ^W USVdW V{g`W ag VW b^ge[Wgde abodSf[a`e
Ua`e[VodoWe Ua__W g` bda\Wf Ua_badfS`f g` d[ecgW ag g`W SXXS[dW VW USdSUfpdW Ua__WdU[S^+ DS KaU[ofo S
[`Xad_o ^We Ua`eW[^^Wde \gd[V[cgWe cg{W^^W ShS[f UZa[e[ Ua`Xad_o_W`f m ^S Da[ VW ^{[_bsf cgW UZSUg` VW eWe
w f[fdWe US`SV[W`e x 'Sg eW`e Vg bSdSYdSbZW 06'3( VW ^S Da[ VW ^{[_bsf( ea[f fdS[fo Ua__W g`W
[__aT[^[eSf[a`+

<S`e ^W US^Ug^ Vg bd[i VW TSeW dS\gefo V{g` f[fdW Va``o cg{W^^W Vof[W`f) ^S KaU[ofo eWdS Yo`odS^W_W`f fW`gW
VW XS[dW ^S _ajW``W Vg Uauf VW UW f[fdW Wf Vg bd[i VW TSeW dS\gefo VW fage ^We SgfdWe f[fdWe [VW`f[cgWe VofW`ge
m f[fdW V{[__aT[^[eSf[a`e Va`f W^^W Wef bdabd[ofS[dW+

M`W bWdfW doS^[eoW bSd ^S KaU[ofo m ^S V[ebae[f[a` V{g`W [__aT[^[eSf[a` Ua`ef[fgWdS g`W bWdfW egebW`VgW Sgi
X[`e VW ^S Da[ VW ^{[_bsf e[ ^S KaU[ofo) ag g`W bWdea``W w SXX[^[oW x m ^S KaU[ofo 'Sg eW`e VW ^S Da[ VW ^{[_bsf()
SUcg[Wdf g` T[W` 'g` w LSOW NO [OVYUKMOVOW] x( cg[ Wef ^W _q_W cgW ^{[__aT[^[eSf[a` h[eoW bSd ^S
V[ebae[f[a` ag Wef [VW`f[cgW m UW^^W*U[) VS`e ^We 0- \agde bdoUoVS`f Wf ^We 0- \agde eg[hS`f ^S V[ebae[f[a` Wf
cgW ^S KaU[ofo) ag g`W bWdea``W SXX[^[oW m ^S KaU[ofo) Wef bdabd[ofS[dW Vg T[W` VW dW_b^SUW_W`f 0- \agde Sbdpe
^S V[ebae[f[a` [`[f[S^W+ K[ g`W bWdfW Wef egebW`VgW) ^S KaU[ofo `W bWgf VoVg[dW ^S bWdfW VW eWe YS[`e W` USb[fS^
fS`f cgW ^W T[W` VW dW_b^SUW_W`f `{Wef bSe hW`Vg eS`e qfdW SUcg[e VW `aghWSg bSd ^S KaU[ofo) ag g`W
bWdea``W SXX[^[oW m UW^^W*U[) VS`e ^We 0- \agde bdoUoVS`f Wf eg[hS`f ^S hW`fW+

DS KaU[ofo hW`VdS VWe abf[a`e V{SUZSf UaghWdfWe VS`e ^W Tgf V{SUUdarfdW ^W dW`VW_W`f Vg badfWXWg[^^W Sg*VW^m
VWe V[h[VW`VWe bdahW`S`f VWe SUf[a`e adV[`S[dWe Ua_baeS`f ^W badfWXWg[^^W+ ;a`Xad_o_W`f m ^S bdSf[cgW
SV_[`[efdSf[hW bgT^[oW VW ^{9J;) g`W abodSf[a` W`fdWbd[eW bSd ^S KaU[ofo m ^{oYSdV VW UWe abf[a`e eWdS fdS[foW
Wf VoU^SdoW Sgi X[`e VW ^S Da[ VW ^{[_bsf Sg f[fdW Vg USb[fS^) m _a[`e cgW UWffW abodSf[a` `W ea[f Ua`e[VodoW
Ua__W g` Ua`fdSf Vod[ho m fWd_W+ =` dpY^W Yo`odS^W) ^S hW`fW bSd ^S KaU[ofo V{g`W abf[a` V{SUZSf UaghWdfW
VW ^S XSna` bdohgW VS`e ^W bdaebWUfge bdoS^ST^W m ^S dgTd[cgW w :E ?RGM_W_ e <FNIGWMJV IW VWUEW_KMI HI
SOEGIPIQW c U[*VWeege `W VWhdS[f bSe Ua`ef[fgWd g` Ua`fdSf Vod[ho m fWd_W+ A^ `{Wef bSe U^S[d e[ ^S hW`fW
V{abf[a`e V{SUZSf UaghWdfWe) \g_W^oW m UWdfS[`We SgfdWe abodSf[a`e) bagddS[f qfdW Ua`e[VodoW Ua__W g`
Ua`fdSf Vod[ho m fWd_W+

IgSVdShWef Wf ^S KaU[ofo a`f XS[f eSha[d Sgi Ua`eW[^^Wde \gd[V[cgWe cgW ^S KaU[ofo `W Ua`U^gdS bSe VW Ua`fdSf
Vod[ho m fWd_W SjS`f bagd WXXWf V{SgY_W`fWd Ua`e[VodST^W_W`f ^{[_bsf cgW Va[f bSjWd ^S KaU[ofo 'Ua_bfW
fW`g VW fage ^We Ua`fdSfe Vod[hoe m fWd_W Ua`U^ge(+



K*.2

DWe bd[_We fagUZoWe egd ^We abf[a`e V{SUZSf hW`VgWe bSd ^S KaU[ofo 'VS`e ^S _WegdW at UWe abf[a`e V{SUZSf
eW dSbbadfW`f m VWe f[fdWe Va`f ^S KaU[ofo Wef doW^^W_W`f bdabd[ofS[dW Sg _a_W`f at ^{abf[a` Wef hW`VgW Wf e[
UWe f[fdWe ea`f VofW`ge Sg f[fdW Vg USb[fS^ Ua`Xad_o_W`f m UW cg[ Wef [`V[cgo U[*VWeege( Ua`ef[fgWda`f VWe
YS[`e W` USb[fS^ VW ^S KaU[ofo Sg Uagde VW ^{S``oW at W^^We ea`f fagUZoWe) Wf ^We YS[`e doS^[eoe ag ^We bWdfWe
egT[We Sg _a_W`f VW V[ebae[f[a`e VW f[fdWe SbbSdfW`S`f m ^S KaU[ofo 'cgW UW ea[f m ^{WiWdU[UW V{abf[a`e
V{SUZSf hW`VgWe bSd ^S KaU[ofo ag SgfdW_W`f( Ua`ef[fgWda`f Yo`odS^W_W`f VWe YS[`e W` USb[fS^ ag VWe bWdfWe
W` USb[fS^ VW ^S KaU[ofo Sg Uagde VW ^{S``oW at [^e ea`f doS^[eoe ag at W^^We ea`f egT[We+ Dadecg{g`W abf[a`
V{SUZSf Wef WiWdUoW) ^S bd[_W fagUZoW bSd ^S KaU[ofo cgS`f m ^{abf[a` Wef [`U^geW VS`e ^W bdaVg[f VW V[ebae[f[a`
VWe f[fdWe hW`Vge Sgi fWd_We VW ^{abf[a`) Wf UWffW bd[_W `{W`fdSr`W bSe VW YS[` W` USb[fS^ m ^S hW`fW VW
^{abf[a`+

K[ ^S KaU[ofo hW`V g` f[fdW Sgi fWd_We V{g` Ua`fdSf Vod[ho m fWd_W) ^{WiUoVW`f 'ag ^{[`egXX[eS`UW( Vg bdaVg[f
VW ^S V[ebae[f[a` egd ^S \gefW hS^Wgd _SdUZS`VW Vg f[fdW Sg _a_W`f VW ^S Ua`U^ge[a` Vg Ua`fdSf Vod[ho m fWd_W
eWdS Yo`odS^W_W`f Ua_bfST[^[eo m f[fdW VW dWhW`g 'VW bWdfW( adV[`S[dW doS^[eo 'egT[W( m ^S V[ebae[f[a` Vg f[fdW+
DS VoVgUf[T[^[fo VWe bWdfWe egT[We m ^S V[ebae[f[a` V{g` f[fdW Sgi fWd_We V{g` Ua`fdSf Vod[ho m fWd_W bWgf qfdW
dWefdW[`fW eW^a` ^We U[dUa`efS`UWe+ DW dWhW`g Ua_bfST[^[eo 'ag ^S bWdfW VoVgUf[T^W( W` dS[ea` VW UW Ua`fdSf
Vod[ho m fWd_W eWdS S\agfo Sg bd[i VW TSeW dS\gefo VW UW f[fdW bagd ^S KaU[ofo 'ag VoVg[f VW UW^g[*U[() Wf ^W YS[`
'ag ^S bWdfW( W` USb[fS^ VW ^S KaU[ofo eWdS dS\gefo W` Ua`eocgW`UW+

=` Yo`odS^) ^S KaU[ofo [`U^gdS ^We YS[`e Wf VoVg[dS ^We bWdfWe Sg f[fdW VW dWhW`g dW^Sf[hW_W`f Sgi b^SUW_W`fe
XS[fe Sg _ajW` VW f[fdWe Vod[hoe 'eSgX ^adecgW UWe f[fdWe Vod[hoe ea`f gf[^[eoe m VWe X[`e VW UaghWdfgdW VWe
f[fdWe Vg badfWXWg[^^W VofW`ge Sg f[fdW Vg USb[fS^ Wf bagdhg cg{[^ j S[f g` ^[W` egXX[eS`f( Wf Ua_bfST[^[eWdS UWe
YS[`e ag UWe bWdfWe Sgi X[`e VW ^{[_bsf Sg _a_W`f at [^e ea`f doS^[eoe bSd ^S KaU[ofo+ DS KaU[ofo bWgf
oYS^W_W`f gf[^[eWd VWe [`efdg_W`fe Vod[hoe m VWe X[`e VW UaghWdfgdW+ DWe YS[`e doS^[eoe ag ^We bWdfWe egT[We
egd UWe Vod[hoe UaghdS`f ^We f[fdWe Vg badfWXWg[^^W VofW`ge Sg f[fdW Vg USb[fS^ eWda`f fdS[foe Wf VoU^Sdoe Sgi
X[`e VW ^{[_bsf Sg f[fdW Vg USb[fS^ 'eage doeWdhW V{g` dS\gefW_W`f Sg f[fdW Vg dWhW`g ag VW ^S bWdfW adV[`S[dW
Ua_bfST[^[eo m ^S V[ebae[f[a` V{g` T[W` Sgi fWd_We V{g` [`efdg_W`f Vod[ho cg[ Ua`ef[fgW g` Ua`fdSf Vod[ho m
fWd_W() bagdhg cg{[^ j S[f g` ^[W` egXX[eS`f+

<S`e ^S _WegdW at ^S KaU[ofo f[dW g` dWhW`g `Wf 'SgfdW cgW VWe V[h[VW`VWe [_baeST^We bdahW`S`f VW eaU[ofoe
US`SV[W``We [_baeST^We Wf cgW VWe YS[`e W` USb[fS^ [_baeST^We() Ua__W VWe [`fodqfe) VWe V[h[VW`VWe
V{SgfdWe eaU[ofoe cgW VWe eaU[ofoe US`SV[W``We [_baeST^We ag UWdfS[`e YS[`e VoUag^S`f VW ^S V[ebae[f[a` V{g`
f[fdW Sgi fWd_We V{g` Ua`fdSf Vod[ho m fWd_W) W^^W eWdS Seeg\Wff[W m ^{[_bsf egd UW dWhW`g Wf SgUg`
dW_TagdeW_W`f `W eWdS V[eba`[T^W m UWf oYSdV+

DS KaU[ofo bWgf SUcgod[d VWe f[fdWe VW dW_TagdeW_W`f Sgfad[eoe VS`e ^W USVdW Vg b^S` VW bdafWUf[a` VWe
SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe+ DS VofW`f[a` Wf ^S V[ebae[f[a` VW f[fdWe VW dW_TagdeW_W`f Sgfad[eoe
bWghW`f W`fdSr`Wd g` dWhW`g ag VWe YS[`e [_baeST^We bagd ^S KaU[ofo+

F[KS]OVOW] PS\MKU NO\ KM]SXWWKS[O\

DWe SUf[a``S[dWe VW ^S KaU[ofo Va[hW`f [`U^gdW VS`e ^W US^Ug^ VW ^Wgd dWhW`g ^We V[h[VW`VWe adV[`S[dWe hWdeoe
bSd ^S KaU[ofo+ Hagd ^We SUf[a``S[dWe cg[ ea`f VWe bSdf[Ug^[Wde) ^We V[h[VW`VWe adV[`S[dWe eWda`f Seeg\Wff[e Sgi
dpY^We ZST[fgW^^We VW _S\adSf[a` Wf VW UdoV[f V{[_bsf bagd V[h[VW`VWe m ^{oYSdV VWe V[h[VW`VWe [_baeST^We
hWdeoe bSd VWe eaU[ofoe US`SV[W``We [_baeST^We Sgi fWd_We VW ^S Da[ VW ^{[_bsf+ M`W Ta`[X[USf[a` VW ^S
_S\adSf[a` Wf Vg UdoV[f V{[_bsf bagd V[h[VW`VWe bWgf e{Sbb^[cgWd Sgi w V[h[VW`VWe VofWd_[`oe x dWnge ag
dobgfoe Sha[d ofo dWnge V{g`W eaU[ofo US`SV[W``W [_baeST^W cg[ ea`f Voe[Y`oe Ua__W fW^e bSd ^S eaU[ofo+ DWe
V[h[VW`VWe adV[`S[dWe dWnge bSd g`W eaU[ofo cg[ `{Wef bSe g`W w [`ef[fgf[a` X[`S`U[pdW Voe[Y`oW x 'Sg eW`e VW
^S Da[ VW ^{[_bsf( ea`f Yo`odS^W_W`f VoVgUf[T^We VS`e ^W US^Ug^ VW ea` dWhW`g [_baeST^W+ <S`e UWdfS[`We
U[dUa`efS`UWe) ^W bSdSYdSbZW 22'/( VW ^S Da[ VW ^{[_bsf fdS[fWdS g` V[h[VW`VW [_baeST^W dWng bSd g`
SUf[a``S[dW cg[ Wef g`W eaU[ofo m f[fdW VW YS[` W` USb[fS^+ DWe SUf[a``S[dWe cg[ ea`f VWe eaU[ofoe VWhdS[W`f
Ua`eg^fWd ^Wgde bdabdWe Ua`eW[^^Wde W` X[eUS^[fo dW^Sf[hW_W`f m ^Wgd bdabdW e[fgSf[a`+
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<S`e ^W USe V{g` SUf[a``S[dW cg[ Wef g`W [`ef[fgf[a` X[`S`U[pdW Voe[Y`oW) ^We V[h[VW`VWe adV[`S[dWe dWnge m
^{oYSdV V{g`W USfoYad[W bSdf[Ug^[pdW V{9Uf[a`e eWda`f VoVgUf[T^We VS`e ^W US^Ug^ Vg dWhW`g [_baeST^W Vg
badfWgd g`[cgW_W`f e[ S( ^{[`ef[fgf[a` X[`S`U[pdW Voe[Y`oW `{S bSe SUcg[e ^We 9Uf[a`e VS`e ^W Uagde `ad_S^
VW eWe SUf[h[foe ag cgW T( Sg _a_W`f VW ^S doUWbf[a` VWe V[h[VW`VWe bSd ^{[`ef[fgf[a` X[`S`U[pdW Voe[Y`oW)
^We 9Uf[a`e VW UWffW USfoYad[W ea`f [`eUd[fWe m ^S UafW V{g`W TagdeW Voe[Y`oW Sg ;S`SVS) Wf VWe V[h[VW`VWe
ea`f dWnge bSd '[( ^{[`ef[fgf[a` X[`S`U[pdW Voe[Y`oW ag '[[( ^{[`ef[fgf[a` X[`S`U[pdW Voe[Y`oW Wf VWe bWdea``We
ShWU ^WecgW^^We W^^W S g` ^[W` VW VobW`VS`UW 'Sg eW`e VW ^S Da[ VW ^{[_bsf( m ^{oYSdV V{Sg b^ge .- $ VWe
9Uf[a`e o_[eWe Wf W` U[dUg^Sf[a` VW UWffW USfoYad[W+ 9gi X[`e VW ^{WiUWbf[a` Sg ba[`f T() ^W To`oX[U[S[dW V{g`W
X[VgU[W eWdS dobgfo dWUWha[d ^W _a`fS`f VW fagf V[h[VW`VW dWng bSd ^S X[VgU[W Wf Voe[Y`o m UW To`oX[U[S[dW)
ShWU bd[eW V{WXXWf Sg _a_W`f at ^W V[h[VW`VW S ofo dWng bSd ^S X[VgU[W) Wf ^W _W_TdW V{g`W eaU[ofo VW
bWdea``We eWdS dobgfo Sha[d dWng eS bSdf V{g` V[h[VW`VW dWng bSd ^S eaU[ofo VW bWdea``We) ShWU bd[eW V{WXXWf
Sg _a_W`f at ^W V[h[VW`VW S ofo dWng bSd UW^^W*U[+

DWe V[h[VW`VWe adV[`S[dWe egd ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe eWda`f Yo`odS^W_W`f Seeg\Wff[e m g`
[_bsf VW .- $ Sgi fWd_We VW ^S bSdf[W AN+. VW ^S Da[ VW ^{[_bsf ^adecgW UWe V[h[VW`VWe ea`f dWnge bSd g`W
eaU[ofo 'SgfdW cg{g`W w eaU[ofo bd[hoW x ag cg{g` w [`fWd_oV[S[dW X[`S`U[Wd Ua`ef[fgo W` eaU[ofo x) Sg eW`e
VW ^S Da[ VW ^{[_bsf( VS`e ^S _WegdW at UWe V[h[VW`VWe ea`f VoVgUf[T^We VS`e ^W US^Ug^ Vg dWhW`g [_baeST^W
VW ^S eaU[ofo+ ;We eaU[ofoe VWhdS[W`f Ua`eg^fWd ^Wgde bdabdWe Ua`eW[^^Wde W` X[eUS^[fo bagd eSha[d e[ ^We
V[h[VW`VWe adV[`S[dWe egd ^We SUf[a`e VW USfoYad[W 9 ea`f Seeg\Wff[e m ^{[_bsf bdohg bSd ^S bSdf[W AN+.
^adecg{[^e ea`f dWnge bSd UWe eaU[ofoe+

M` SUf[a``S[dW cg[ Wef g`W eaU[ofo bd[hoW Sgi X[`e VW ^S Da[ VW ^{[_bsf) ag fagfW SgfdW eaU[ofo Ua`fds^oW
V[dWUfW_W`f ag [`V[dWUfW_W`f bSd g` bSdf[Ug^[Wd 'eSgX g`W X[VgU[W( ag g` YdagbW SbbSdW`fo VW bSdf[Ug^[Wde
'eSgX VWe X[VgU[We( ag Sg bdaX[f V{g` fW^ bSdf[Ug^[Wd ag YdagbW bagddS[f VWha[d bSjWd g` [_bsf dW_TagdeST^W
VW 05� $ W` hWdfg VW ^S bSdf[W AN VW ^S Da[ VW ^{[_bsf egd ^We V[h[VW`VWe adV[`S[dWe dWnge egd ^We SUf[a`e VW
USfoYad[W 9 ag ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe) VS`e ^S _WegdW at UWe V[h[VW`VWe ea`f VoVgUf[T^We
VS`e ^W US^Ug^ Vg dWhW`g [_baeST^W VW ^S eaU[ofo+ DadecgW ^{[_bsf bdohg bSd ^S bSdf[W AN+. e{Sbb^[cgW
oYS^W_W`f m g` V[h[VW`VW adV[`S[dW dWng bSd g`W eaU[ofo W` bSdf[Ug^[Wd) ^{[_bsf bdohg bSd ^S bSdf[W AN bSjST^W
bSd UWffW eaU[ofo egd UWe V[h[VW`VWe Wef doVg[f VW .- $ Vg V[h[VW`VW+ D{[_bsf bSjST^W bSd g` SUf[a``S[dW
Sgi fWd_We VW ^S bSdf[W AN VW ^S Da[ VW ^{[_bsf bWgf qfdW dW_Tagdeo VS`e UWdfS[`We U[dUa`efS`UWe VS`e ^S
_WegdW at ^{SUf[a``S[dW bS[W egXX[eS__W`f VW V[h[VW`VWe [_baeST^We+

DW _a`fS`f VW fage ^We V[h[VW`VWe egd ^We YS[`e W` USb[fS^ dWnge bSd g` SUf[a``S[dW Wf bdahW`S`f VW ^S KaU[ofo
eWdS Ua`e[Vodo Ua__W g` YS[` W` USb[fS^ VW ^{SUf[a``S[dW bdahW`S`f VW ^S V[ebae[f[a` V{[__aT[^[eSf[a`e
VS`e ^{S``oW V{[_bae[f[a` VW ^{SUf[a``S[dW Sg Uagde VW ^ScgW^^W ^W V[h[VW`VW egd ^We YS[`e W` USb[fS^ Wef dWng+

DS ba^[f[cgW SUfgW^^W VW ^S KaU[ofo Ua`e[efW m hWdeWd VWe V[efd[Tgf[a`e _W`egW^^We Wf) W` agfdW) m hWdeWd g`
V[h[VW`VW WiUWbf[a``W^ VW X[` V{WiWdU[UW Sgi badfWgde V{SUf[a`e VW USfoYad[W 9 'bSjST^W W` WebpUWe ag W`
SUf[a`e VW USfoYad[W 9( VS`e UWdfS[`We U[dUa`efS`UWe) `afS__W`f ^adecgW ^S KaU[ofo S doS^[eo VWe YS[`e W`
USb[fS^ [_baeST^We `Wfe m ^{oYSdV VWecgW^e W^^W eWdS[f bSd S[^^Wgde Seeg\Wff[W m ^{[_bsf 'SgfdWe cgW VWe YS[`e
W` USb[fS^ [_baeST^We m ^{oYSdV V{abf[a`e cg[ ea`f W` Uagde VW hS^[V[fo W` X[` V{WiWdU[UW( ag cg[ `W
Va``WdS[W`f bSe bSd S[^^Wgde Vda[f m g` dW_TagdeW_W`f V{[_bsf dW_TagdeST^W m ^{oYSdV Vg dWhW`g VW
V[h[VW`VWe+ HSd Ua`eocgW`f) g`W bWdea``W cg[ SUcg[Wdf VWe 9Uf[a`e bWgf VWha[d bSjWd VW ^{[_bsf egd ^We
V[efd[Tgf[a`e f[doWe Vg dWhW`g Wf VWe YS[`e W` USb[fS^ VW ^S KaU[ofo cg[ eW ea`f SUUg_g^oe ShS`f ^{SUcg[e[f[a`
VW UWe 9Uf[a`e Wf egd VWe YS[`e W` USb[fS^ doS^[eoe cg[ `{ShS[W`f bSe ofo V[efd[Tgoe ShS`f UW _a_W`f+

;WdfS[`e V[h[VW`VWe VW X[` V{WiWdU[UW egd ^We SUf[a`e VW USfoYad[W 9 bagddS[W`f qfdW hWdeoe Sg _ajW` VW
^{o_[ee[a` V{SUf[a`e VW USfoYad[W 9 egbb^o_W`fS[dWe+ K[ UW V[h[VW`VW VW X[` V{WiWdU[UW Wef g` V[h[VW`VW egd
^We YS[`e W` USb[fS^) ^W Uauf VWe SUf[a`e VW USfoYad[W 9 dWngWe UaddWeba`VdS Sg _a`fS`f Vg V[h[VW`VW+ K[ g`
V[h[VW`VW VW X[` V{WiWdU[UW egd ^We SUf[a`e VW USfoYad[W 9 cg[ Wef g` V[h[VW`VW adV[`S[dW Wef hWdeo Sg _ajW`
VW ^{o_[ee[a` V{SUf[a`e VW USfoYad[W 9) ^W Uauf VW UWe SUf[a`e VW USfoYad[W 9 SUcg[eWe bSd g` SUf[a``S[dW cg[
Wef g` bSdf[Ug^[Wd UaddWeba`VdS Sg _a`fS`f Vg V[h[VW`VW+ M` SUf[a``S[dW cg[ Wef g`W eaU[ofo Wf cg[ dWna[f g`
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V[h[VW`VW adV[`S[dW hWdeo Sg _ajW` VW ^{o_[ee[a` V{SUf[a`e VW USfoYad[W 9 VWhdS[f Ua`eg^fWd eWe bdabdWe
Ua`eW[^^Wde W` X[eUS^[fo Sg eg\Wf Vg Uauf VW UWe SUf[a`e VW USfoYad[W 9 bg[ecgW UW Uauf bagddS[f qfdW [`Xod[Wgd
Sg _a`fS`f Vg V[h[VW`VW e[ UW^g[*U[ Wef VoVgUf[T^W bSd UWffW eaU[ofo Wf VS`e ^S _WegdW at UW V[h[VW`VW VobSeeW
^W w dWhW`g bdafoYo x m ^{oYSdV VWe SUf[a`e VW USfoYad[W 9 VofW`gWe bSd UWffW eaU[ofo+ DW dWYdagbW_W`f
V{SUf[a`e VW USfoYad[W 9 Sbdpe ^W hWdeW_W`f V{g` V[h[VW`VW WiUWbf[a``W^ VW X[` V{WiWdU[UW eage Xad_W
V{SUf[a`e VW USfoYad[W 9 egbb^o_W`fS[dWe `W eWdS Yo`odS^W_W`f bSe Ua`e[Vodo Ua__W W`fdSr`S`f g`W
V[ebae[f[a` VW UWe SUf[a`e VW USfoYad[W 9+ DWe SUf[a`e VW USfoYad[W 9 VoUag^S`f Vg dWYdagbW_W`f Sgda`f g`
bd[i VW TSeW dS\gefo fafS^ bagd ^{SUf[a``S[dW UaddWeba`VS`f Sg bd[i VW TSeW dS\gefo fafS^ bagd ^g[ VWe SUf[a`e
VW USfoYad[W 9 VofW`gWe [__oV[SfW_W`f ShS`f ^W dWYdagbW_W`f+

DS KaU[ofo bWgf XS[dW VWe dW_TagdeW_W`fe VW USb[fS^ egd ^We SUf[a`e VW USfoYad[W 9+ M` dW_TagdeW_W`f VW
USb[fS^ egd g`W SUf[a` VW USfoYad[W 9 `W eWdS bSe [`U^ge VS`e ^W US^Ug^ Vg dWhW`g Vg badfWgd VW ^{SUf[a` VW
USfoYad[W 9) _S[e doVg[dS ^W bd[i VW TSeW dS\gefo VW ^{SUf[a` VW USfoYad[W 9+ <S`e ^S _WegdW at ^W bd[i VW
TSeW dS\gefo VW ^{SUf[a` VW USfoYad[W 9 eWdS[f bSd S[^^Wgde [`Xod[Wgd m koda) ^W _a`fS`f `oYSf[X eWdS dobgfo qfdW
g` YS[` W` USb[fS^ doS^[eo bSd ^{SUf[a``S[dW m ^S V[ebae[f[a` VW ^{SUf[a` VW USfoYad[W 9) Wf ^W _a`fS`f VW UW
YS[` W` USb[fS^ dobgfo eWdS S\agfo Sg bd[i VW TSeW dS\gefo+

9g _a_W`f Vg dSUZSf Sg Ydo VW ^S KaU[ofo ag Vg badfWgd ag V{g`W SgfdW V[ebae[f[a` V{g`W 9Uf[a`) g` YS[`
W` USb[fS^ eWdS doS^[eo 'ag g`W bWdfW W` USb[fS^ egT[W( bSd ^{SUf[a``S[dW VS`e ^S _WegdW at ^W bdaVg[f VW
V[ebae[f[a` VW ^{9Uf[a` Wef egbod[Wgd 'ag [`Xod[Wgd( Sg fafS^ Vg bd[i VW TSeW dS\gefo VW ^{9Uf[a` Wf VW fage ^We
XdS[e dS[ea``ST^We VW V[ebae[f[a`+ K[ ^{SUf[a``S[dW Wef g`W eaU[ofo) fagfW bWdfW W` USb[fS^ VoUag^S`f VW ^S
V[ebae[f[a` V{g`W 9Uf[a` bWgf) VS`e UWdfS[`We U[dUa`efS`UWe) qfdW doVg[fW Vg _a`fS`f VW fagf V[h[VW`VW
adV[`S[dW dWng egd ^{9Uf[a`+ <We dpY^We S`S^aYgWe e{Sbb^[cgW`f m g`W eaU[ofo VW bWdea``We ag m g`W X[VgU[W
Va`f g`W eaU[ofo) g`W eaU[ofo VW bWdea``We ag g`W X[VgU[W Wef _W_TdW ag To`oX[U[S[dW+ Hagd US^Ug^Wd ^W bd[i
VW TSeW dS\gefo VW UZScgW 9Uf[a` V{g`W USfoYad[W Va``oW) g` SUf[a``S[dW Va[f XS[dW ^S _ajW``W Vg Uauf VW
UWffW 9Uf[a` Wf Vg bd[i VW TSeW dS\gefo VW fagfWe ^We 9Uf[a`e VW UWffW USfoYad[W Vo\m VofW`gWe m f[fdW
V{[__aT[^[eSf[a`e+

DS _a[f[o V{g` YS[` W` USb[fS^ Wef [`U^geW VS`e ^W US^Ug^ Vg dWhW`g V{g` SUf[a``S[dW m f[fdW VW YS[` W` USb[fS^
[_baeST^W Wf ^S _a[f[o V{g`W bWdfW W` USb[fS^ Va[f Yo`odS^W_W`f qfdW VoVg[fW VWe YS[`e W` USb[fS^ [_baeST^We
VS`e ^S _WegdW Wf VS`e ^We U[dUa`efS`UWe bdWeUd[fWe VS`e ^S Da[ VW ^{[_bsf+ M` SUf[a``S[dW cg[ Wef g`W eaU[ofo
bd[hoW eage Ua`fds^W US`SV[W` eWdS dWVWhST^W V{g` [_bsf dW_TagdeST^W egbb^o_W`fS[dW egd ea` w dWhW`g VW
b^SUW_W`f fafS^ x 'Sg eW`e VW ^S Da[ VW ^{[_bsf() UW cg[ Ua_bdW`V g` _a`fS`f m ^{oYSdV VWe YS[`e W` USb[fS^
[_baeST^We+ D{[_bsf egbb^o_W`fS[dW Wef dW_TagdeST^W VS`e UWdfS[`We U[dUa`efS`UWe VS`e ^S _WegdW at
^{SUf[a``S[dW bS[W egXX[eS__W`f VW V[h[VW`VWe [_baeST^We+

DWe bSdf[Ug^[Wde 'SgfdWe cgW UWdfS[`We X[VgU[We( cg[ doS^[eW`f VWe YS[`e W` USb[fS^ `Wfe ag fagUZW`f VWe
V[h[VW`VWe bWghW`f qfdW Seeg\Wff[e m g` [_bsf _[`[_g_ VW dW_b^SUW_W`f Sgi fWd_We VW ^S Da[ VW ^{[_bsf+

<VYX\S]SXW NO\ [eQSVO\ OW[OQS\][e\

DWe doY[_We W`dWY[efdoe) W` fS`f cgW badfWgde V{9Uf[a`e) eWda`f Yo`odS^W_W`f Wia`odoe VW ^{[_bsf egd ^We
V[h[VW`VWe ag ^We SgfdWe dWhW`ge f[doe VW UWe 9Uf[a`e Wf egd ^We YS[`e W` USb[fS^ doS^[eoe m ^S hW`fW) Sg dSUZSf
ag m fagfW SgfdW V[ebae[f[a` VW UWe 9Uf[a`e+ 9g _a_W`f Vg dWfdS[f V{WebpUWe ag VW f[fdWe V{g` doY[_W
W`dWY[efdo) m ^{WiUWbf[a` V{g` ;=DA 'ag) VS`e UWdfS[`We U[dUa`efS`UWe) V{g` J==A ag V{g` J===() ^W f[fg^S[dW
Vg doY[_W W`dWY[efdo eWdS Yo`odS^W_W`f fW`g VW bSjWd VW ^{[_bsf egd ^W dWhW`g W` Xa`Uf[a` Vg _a`fS`f VWe
WebpUWe ag VW ^S \gefW hS^Wgd _SdUZS`VW VWe f[fdWe dWf[doe) m _a[`e cgW ^We WebpUWe ag ^We f[fdWe `W ea[W`f
fdS`eXodoe VS`e g` SgfdW doY[_W W`dWY[efdo W` hWdfg VW ^S Da[ VW ^{[_bsf+



K*.5
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=` hWdfg VW ^{3GGRUH 4EQEHEd]WEWV'AQMV SRXU XQ PIMOOIXU _GLEQKI HI UIQVIMKQIPIQWV JMVGEX[ [`fWdhW`g
W`fdW ^W ;S`SVS Wf ^We lfSfe*M`[e ^W 2 Xohd[Wd /-.1 '^{w 4MMX[N x( Wf VWe V[ebae[f[a`e ^oY[e^Sf[hWe
US`SV[W``We Ua``WiWe VW ^S Da[ VW ^{[_bsf) ^We Uagdf[Wde bSd ^{W`fdW_[eW VWecgW^e ^We SUf[a``S[dWe Vof[W``W`f
^Wgde 9Uf[a`e Va[hW`f VoU^SdWd m ^{9J; UWdfS[`e dW`eW[Y`W_W`fe X[`S`U[Wde 'b+ Wi+) VWe ea^VWe VW Ua_bfW( m
^{oYSdV VWe SUf[a``S[dWe) ag VWe bWdea``We cg[ ^We Ua`fds^W`f) cg[ ea`f VWe doe[VW`fe VWe lfSfe*M`[e Wf VWe
U[fajW`e VWe lfSfe*M`[e 'j Ua_bd[e ^We U[fajW`e VWe lfSfe*M`[e cg[ ea`f VWe doe[VW`fe Wf,ag VWe U[fajW`e Vg
;S`SVS( Wf VW UWdfS[`We SgfdWe w bWdea``We VWe lfSfe*M`[e x Sg eW`e VW ^{9UUadV 'WiU^ge[a` XS[fW VWe
w doY[_We W`dWY[efdoe x) Sg eW`e VoX[`[ m ^S dgTd[cgW w 3HPMVVMFMOMW_ EX[ JMQV HI SOEGIPIQW x(+ D{9J; Xagd`[f
^We dW`eW[Y`W_W`fe m ^{A`fWd`S^ JWhW`gW KWdh[UW VWe lfSfe*M`[e+

DW ;S`SVS S oYS^W_W`f _[e W` zghdW ^{9UUadV _g^f[^SfodS^ W`fdW Sgfad[foe Ua_bofW`fWe Wf ^S Fad_W
Ua__g`W VW VoU^SdSf[a` VW ^{G;<= cg[ bdoha[W`f ^{oUZS`YW Sgfa_Sf[cgW VW UWdfS[`e dW`eW[Y`W_W`fe
X[eUSgi W`fdW ^We Sgfad[foe X[eUS^We VWe fWdd[fa[dWe bSdf[U[bS`fe+ DWe [`hWef[eeWgde fagUZoe Va[hW`f Xagd`[d
UWdfS[`e dW`eW[Y`W_W`fe) j Ua_bd[e ^Wgde `g_odae V{[VW`f[X[USf[a` Sgi X[`e VW ^{[_bsf) Sgi X[`e VW UWf
oUZS`YW VW dW`eW[Y`W_W`fe+

946F8GDE 78 D<ECG8

DWe SUf[a``S[dWe VWhdS[W`f Ua``SrfdW Wf ofgV[Wd SffW`f[hW_W`f ^We d[ecgWe Wf SgfdWe XSUfWgde dW^Sf[Xe m g`
b^SUW_W`f VS`e ^We SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe Wf ^We SUf[a`e VW USfoYad[W 9 cg[ ea`f bdoeW`foe VS`e
^W bdaebWUfge bdoS^ST^W+

<@FcDrF 78E 8IB8DFE

;WdfS[`We cgWef[a`e V{adVdW \gd[V[cgW dW^Sf[hWe Sg b^SUW_W`f a`f ofo WiS_[`oWe bSd :^S]W) ;SeeW^e %
?dSjVa` K+=+F+;+J+D+,e+d+^+) bagd ^W Ua_bfW VW ^S KaU[ofo) Wf bSd Ge^Wd) @ae][` % @SdUagdf
K+=+F+;+J+D+,e+d+^+) bagd ^W Ua_bfW Vg b^SUWgd bagd Ua_bfW+ y ^S VSfW Vg bdoeW`f egbb^o_W`f VW bdaebWUfge)
^We SeeaU[oe Wf SgfdWe ShaUSfe VW :^S]W) ;SeeW^e % ?dSjVa` K+=+F+;+J+D+,e+d+^+) W` fS`f cgW YdagbW) Wf ^We
SeeaU[oe Wf SgfdWe ShaUSfe V{Ge^Wd) @ae][` % @SdUagdf K+=+F+;+J+D+,e+d+^+) W` fS`f cgW YdagbW) ea`f
bdabd[ofS[dWe hod[fST^We) V[dWUfW_W`f ag [`V[dWUfW_W`f) VW _a[`e VW . $ VWe f[fdWe W` U[dUg^Sf[a` VW ^S
KaU[ofo+

7DA<FE 78 DcEA>GF<A@ 8F E4@6F<A@E 6<H<>8E

DW fWifW cg[ eg[f VoUd[f ^We Vda[fe VW doea^gf[a` Vg eageUd[bfWgd ag VW ^{SUcgodWgd VS`e ^W USVdW VW ^S
eageUd[bf[a` V{SUf[a`e VW bSdf[U[bSf[a` bd[ad[fS[dWe ag V{SUf[a`e VW USfoYad[W 9 Sgi fWd_We Vg b^SUW_W`f)
cg[ dW_b^SUW ^S _W`f[a` Ua`UWd`S`f ^We Vda[fe VW doea^gf[a` Vg eageUd[bfWgd ag VW ^{SUcgodWgd [`U^geW VS`e
^W bdaebWUfge bdoS^ST^W+ DS VoU[e[a` Vg b^SUWgd bagd Ua_bfW V{WXXWUfgWd ^W b^SUW_W`f V[dWUfW_W`f ag bSd
^{[`fWd_oV[S[dW V{g` SYW`f VW b^SUW_W`f `{S SgUg`W [`U[VW`UW egd ^We Vda[fe Wf dWUagde Va`f V[ebaeW ^W
eageUd[bfWgd Ua`fdW ^W b^SUWgd bagd Ua_bfW W` hWdfg VW ^S ^oY[e^Sf[a` W` hS^Wgde _aT[^[pdWe Sbb^[UST^W+

DS ^oY[e^Sf[a` W` hS^Wgde _aT[^[pdWe VW UWdfS[`We bdah[`UWe Wf VW UWdfS[`e fWdd[fa[dWe Vg ;S`SVS Ua`XpdW Sg
eageUd[bfWgd VW f[fdWe g` Vda[f VW doea^gf[a` S[`e[ cgW ^W Vda[f VW VW_S`VWd ^S `g^^[fo ag) VS`e UWdfS[`e USe)
^S doh[e[a` Vg bd[i ag VWe Va__SYWe*[`fodqfe e[ ^W bdaebWUfge) ^W egbb^o_W`f VW bdaebWUfge ag fagfW
_aV[X[USf[a` VW UWgi*U[ eW dSbbadfS`f Sgi f[fdWe eageUd[fe `W ^g[ S bSe ofo fdS`e_[e+ ;WbW`VS`f) ^W
eageUd[bfWgd VWe bSdfe b^SUoWe VS`e ^W USVdW V{g` b^SUW_W`f Sg Uagde Vg _SdUZo WXXWUfgo bSd ^S KaU[ofo `W
V[ebaeW bSe VW UWe Vda[fe m ^{oYSdV VW UWe f[fdWe VS`e ^W USe at ^W bdaebWUfge) ^W egbb^o_W`f VW bdaebWUfge ag
fagfW _aV[X[USf[a` VW UWgi*U[ `{Wef bSe fdS`e_[e) S[`e[ cgW ^{Sgfad[eW ^S bSdf[W 6 Vg >`KOIPIQW --'*)+ VXU OI
SOEGIPIQW HI WMWUIV EX PR\IQ HfXQ SURVSIGWXV SU_EOEFOI+
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DS ^oY[e^Sf[a` W` hS^Wgde _aT[^[pdWe VW UWdfS[`We bdah[`UWe Wf VW UWdfS[`e fWdd[fa[dWe Vg ;S`SVS Ua`XpdW W`
agfdW Sg eageUd[bfWgd ^W Vda[f VW VW_S`VWd ^S `g^^[fo ag) VS`e UWdfS[`e USe) ^S doh[e[a` Vg bd[i ag VWe
Va__SYWe*[`fodqfe e[ ^W bdaebWUfge) ^W egbb^o_W`f VW bdaebWUfge ag fagfW _aV[X[USf[a` VW UWgi*U[ eW
dSbbadfS`f Sgi f[fdWe eageUd[fe Ua`f[W`f VW ^{[`Xad_Sf[a` XSgeeW ag fda_bWgeW+ ;We SUf[a`e Va[hW`f qfdW
WiWdUoWe VS`e VWe Vo^S[e VofWd_[`oe bSd ^S ^a[ Sbb^[UST^W+ DS `a`*fdS`e_[ee[a` Vg bdaebWUfge ege_W`f[a``o
`{S SgUg`W [`U[VW`UW egd ^{WiWdU[UW VW UWe Vda[fe m ^{W`Ua`fdW VW ^S KaU[ofo ag VW eWe _S`VSfS[dWe+

G` eW dWbadfWdS m ^S ^oY[e^Sf[a` W` hS^Wgde _aT[^[pdWe Sbb^[UST^W Wf a` Ua`eg^fWdS ohW`fgW^^W_W`f g` ShaUSf+
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DW / VoUW_TdW /-/.

DW bdaebWUfge e[_b^[X[o) ShWU ^We VaUg_W`fe cg[ j ea`f [`foYdoe bSd dW`ha[ Wf ^W bdoeW`f egbb^o_W`f) m ^S
VSfW V{g` b^SUW_W`f Va``o WXXWUfgo Sg _ajW` Vg bdaebWUfge) dohp^W VW XSna` Ua_b^pfW) hod[V[cgW Wf U^S[dW
fagf XS[f [_badfS`f dW^Sf[X Sgi f[fdWe aXXWdfe Sg _ajW` Vg bdaebWUfge Wf Vg egbb^o_W`f) Ua`Xad_o_W`f m ^S
^oY[e^Sf[a` W` hS^Wgde _aT[^[pdWe VW UZSUg`W VWe bdah[`UWe Vg ;S`SVS+

'K[Y`o( K+ O9QF= >AF;@
Hdoe[VW`f Wf UZWX VW ^S V[dWUf[a`

'K[Y`o( KADNA9 ?GE=K
;ZWX VWe X[`S`UWe

Hagd ^W Ua_bfW Vg Ua`eW[^ V{SV_[`[efdSf[a` VW L<T Kb^[f ;adb+

'K[Y`o( H=L=J >+ ;JMA;CK@9FC
9V_[`[efdSfWgd

'K[Y`o( D9MJ9 D+ BG@FKGF
9V_[`[efdSfd[UW

CG47D4H8EF 64B<F4> ?4@4:8?8@F <@6(

=` cgS^[fo VW YWef[a``S[dW

'K[Y`o( K+ O9QF= >AF;@
Hdoe[VW`f Wf UZWX VW ^S V[dWUf[a`

'K[Y`o( KADNA9 ?GE=K
;ZWX VWe X[`S`UWe

Hagd ^W Ua_bfW Vg Ua`eW[^ V{SV_[`[efdSf[a`

'K[Y`o( H=L=J >+ ;JMA;CK@9FC
9V_[`[efdSfWgd

'K[Y`o( D9MJ9 D+ BG@FKGF
9V_[`[efdSfd[UW
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DW / VoUW_TdW /-/.

y `afdW Ua``S[eeS`UW) ^W bdaebWUfge e[_b^[X[o) ShWU ^We VaUg_W`fe cg[ j ea`f [`foYdoe bSd dW`ha[ Wf ^W bdoeW`f
egbb^o_W`f) m ^S VSfW V{g` b^SUW_W`f Va``o WXXWUfgo Sg _ajW` Vg bdaebWUfge) dohp^W VW XSna` Ua_b^pfW)
hod[V[cgW Wf U^S[dW fagf XS[f [_badfS`f dW^Sf[X Sgi f[fdWe aXXWdfe Sg _ajW` Vg bdaebWUfge Wf Vg egbb^o_W`f)
Ua`Xad_o_W`f m ^S ^oY[e^Sf[a` W` hS^Wgde _aT[^[pdWe VW UZSUg`W VWe bdah[`UWe Vg ;S`SVS+

9<@4@6<sD8 54@CG8 @4F<A@4>8 <@6(

'K[Y`o( ?9NAF :J9F;9LG


