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1NFE;CLCD; 1NFE;CLNH JSCOSGSSKS
G‘Udec]Y^YcdUbYq /,*-*.,,2

9?ECDSM %d_Y]YU\Y]Ucdn6 d_Y]YU\Y]U^ ^Y]Y( ‘eXUU^Z_XdQZQ( cYXdUUbY&
CQ^cQY^fn\Yciic[QcfQdec )diqbiX]n

HeXUU^Z_XdQZQ6 IYdfQ)JY^Y E=IAD9EHA
JYXdUUbY6 BQbY CAMAJKm

1NFE;CLNH HCGC %]iqc be_dcY^[YU\Y^U^&
C9FJ9AFMlDAJPPJC9JM9KLJ .,-,  ) UXT_dec [Q^cQ\\YcU[cY [Q^cQY^fn\Yciic[QcfQde[cU^ d_Y]U^‘YTU_XZU\]Q[cY
%AFK=IF9KAGF=DD >GJKI9F .,-, ) Vqbc\QW dY\\ ^QdY_^U\\d odWnbTc‘b_WbQ] Vqb Y^dUb^QdY_^U\\ V_cdbQ^&

1NFE;CLNH IL;M
CQ[cY_cQY^U^ ]eYcdY_ ’ . \YYdUddn

9CCOCLM?FGS

KiqbiX]n^ dUXdnfn[cY Q^^UddYY^ \QQdYQ UXT_dec [Q^cQ\\YcU[cY [Q^cQY^fn\Yciic[QcfQde[cU^ d_Y]U^‘YTU_XZU\]Q[cY* K_Y]U[cYQ^d_ ‘UbecdeY
=eb__‘Q^ FUef_cd_^ F_bdX)J_edX ;U^dbU$^ dU[U]nn^ QbfY__^ [Q^cQY^fn\Yciic[QcfQde[cUcdQ Je_]UccQ ZQ QbfY_Y^^YccQ UcYdUddiYXY^
ce_cYde[cYY^*

K_Y]U[cYQ^^_^ ]e[QYcUcdY d_Y]U^‘YTU_XZU\]Q ‘QY^_ddee _‘Ude[cU^ ZQ _‘‘Y]YcU^ XQQcdUYcYY^ UbYdiYcUcdY PC6^ fe_cYdeXQdZe\Ycde[)
cU^( cYYdn Z_XTUddeZU^ fe_cYdeXQ^^U^ [UXYdic‘nn]nnbYU^( Je_]U^ [UXYdic‘_\YYddYcU^ _XZU\]Q^ ZQ EQQcdbYSXdY^ [Q^cQY^fn\Yciic[QcfQdec)
ce_cYde[cU^ ]e[QYcUcdY* K_Y]U^‘YTU_XZU\]QccQ dQb[QcdU\\QQ^ ]iqc W\_RQQ\UZQ [UXYdic[ici]i[cYn ZQ ^YYTU^ XiqTi^dn]Ycdn cU[n [_e\e)
de[cUccQ Uddn [Q^cQ\QYcZnbZUcdqd_Y]Y^^QccQ*

CQ^cQY^fn\Yciic[QcfQde[cU\\Q dnccn iXdUiTUccn dQb[_YdUdQQ^ ]ee^ ]eQccQ d_Y]Y^dQQ( Z_[Q _XZQQ i[cY\q[_XdQYcUU^ W\_RQQ\YY^ fQcdee)
cUU^ ZQ iXdUYcq\\YcUU^ ]QQY\]Q^\QQZeYcUU^ fQcdeecUU^7 ]QQY\]Q^[Q^cQ\QYcU^ UdYY[[QQ^( Z_[Q ‘e_\UcdQQ^ ‘Ubecdee _Y[UeTU^]e[QYcee)
dUU^ ZQ YX]Yc_Y[Ue[cYU^ [e^^Y_YddQ]YcUU^* CQ^cQY^fn\Yciic[QcfQdec de[UU [QcfeQ [bYYddYcU[cY  ZQ ]UTYQ[bYYddYcU[cY [Q^cQ\QYcU[cY( Z_\\Q _^
dYUd_ZQ ZQ dQYd_ZQ d_Y]YQ ]U^Ucdi[cU\\YcUcdY W\_RQ\Yc_YdefQccQ ]QY\]QccQ _cQ^Q _]QQ iXdUYcqnn^* CQ^cQY^fn\Yciic[QcfQde[cU^ _cQ)Q\eUYdQ
_fQd YX]Yc_Y[Uec[QcfQdec( dQcQ)Qbf_[QcfQdec( bQeXQ^[QcfQdec( ]UTYQ[QcfQdec( [e\ddeebYU^fn\Y^U^ i]]nbbic( [UXYdic) ZQ _Y[UeTU^]e)
[QYceec[ici]i[cUd cU[n [QcfQdec [Ucdnfnn^ [UXYdi[cUU^*

IQ‘_bddY ]e_T_cdee [QXTUcdQ _cQcdQ6 U^cY]]nYcUccn _cQccQ ]nnbYdU\\nn^ cdbQdUWYcUd dQf_YddUUd ZQ ^YYTU^ d_dUeddQ]YcU[cY dQbfYddQfQd
d_Y]U^‘YdUUd7 d_YcUccQ _cQccQ UcYdUdnn^ UbY\QYcYQ ^n[q[e\]YQ [Q^cQY^fn\Yciic[QcfQde[cUU^ [__cdUddeY^Q cU[n diqbiX]n^ ZncU^dU^ de_d)
dQ]YcdQ dU[cdUYcdn Uddn e\[_‘e_\YcY\dQ QcYQ^de^dYZ_Y\dQ ‘iiTUdiYcdn [Q^^Q^_d_YcdQ( [Q^cQ\\YcYcdQ ZQ [Q^cQY^fn\YcYcdn T_[e]U^dUYcdQ ZQ QY)
XUQ\eUU^ [YbZQ\\YceeTUcdQ*

CQ^cQY^fn\Yciic[QcfQde[cU^ [UXYddn]YcU^ [Q^cQ\\YcY[cY dQf_YddUY[cY ZQ ^YYTU^ d_dUeddQ]YcU[cY diqbiX]n ]nnbYddU\UU cUebQQfQd d_Y]U^)
‘YdUUd

) HSEUENFG;O;FCHM;’ cYcn\\idUdnn^ [Q^cQY^fn\Yciic[QcfQde[cU^ ^n[q[e\]Q [Uc[UYcYY^ [_e\edec)( ded[Y]ec) ZQ [e\ddeebY‘_\YYddYcYY^
cU[n iXdUYc[e^dQ‘_\YYddYcYY^ \Y^ZQe[cYY^

) ‘bY_bYdUUddUY^Q O;KB;CLE;LO;MNL$ EINFNM D; IJJCF;CMIEL?M$ IJ?MM;D;HEINFNMNL’ fQXfYcdUdQQ^ [Q^cQY^fn\Yciic[QcfQde[cU^ d_dUeddQ]Yc)
dQ [nidn^^qccn fQbXQYc[QcfQde[cUccQ( [_e\eYccQ( _‘‘Y\QYd_[cYccQ cU[n _‘UddQZQ^[_e\ede[cUccQ

) cU[n E;HL;F;CLDSKD?LMUM D; GNNM E;HL;F;CLQBM?CLENHH;H MICGCD;M’ \Ycndnn^ de[UQ [Q^cQ\QYcZnbZUcdqY\\U ZQ ]eY\\U [Q^cQ\QYciXdUYc[e^^Q^
d_Y]YZ_Y\\U XUYTn^ dUXdnfnccnn^ [Q^cQY^fn\Yciic[QcfQddQZY^Q

) MNMECGNL$ QFCIJCLMIM$ EIKE?;EINFNM’ deUdQQ^ [Q^cQY^fn\Yciic[QcfQde[cU^ ded[Y]ecdQ ZQ [_b[UQ^ QcdUU^ [_e\edecdQ
) O?KEILMIM D; ENGJJ;HNN>?M  %   MICGCDIC>?H QBM?CLMQU’ fQXfYcdUdQQ^ [e]‘‘Q^eeddQ Ze\[YcU^ XQ\\Y^^_^( ibYdicdU^( ]UTY_YTU^ cU[n

[Q^cQ\QYcZnbZUcdqZU^ ZQ ]eYTU^ [Q^cQ\QYciXdUYc[e^^Q^ d_Y]YZ_YTU^ [Uc[U^
) ;KOCICHMC D; L?NK;HM;’ cUebQdQQ^ cicdU]QQddYcUcdY ZQ QbfY_YTQQ^ Q^Q\iiddYcUcdY [Q^cQY^fn\Yciic[QcfQde[cU^ de\_[cU\\YceeddQ Je_]UccQ

\e_]Q\\Q ]U^UddU\idQ‘_ZQ cU^ \QQTe^ ZQ fQY[eddQfeeTU^ QbfY_Y^^Y\\U
) OICG;O;K;M D; K;BICMNL’ \Ycndnn^ [Q^cQY^fn\Yciic[QcfQde[cU^ [UXYddn]YcUU^( UTYcdn]YcUU^ ZQ \UfYddn]YcUU^ dQbfYddQfYQ f_Y]QfQb_ZQ

ZQ bQX_YdecdQ*

(O;CHL;H;M
[Q^cQY^fn\Yciic[QcfQdec

4NNM MC?>IM
ggg*]Y^UTe*VY+Ze\[QYced

8;KD;H HCGC D; HNG?KI 0885 08)5 51.)041),35)2 %^YT*&
G‘Udec]Y^YcdUbYq^ diqbiX]n]eYcdY_YdQ ZQ cU\fYdi[cYn .,,260 -014)4-,. 51.)041),4,)O %H<>&
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:MACO;K? :MACOHCHAL>;MNG
L^TUbfYc^Y^Wc]Y^YcdUbYUd /,*-*.,,2

-UK@;MM;K? %e‘‘WYVdUb _] _bWQ^Ud7 _bWQ^Udc ^Q]^( _bTVqbQ^TU
cU[bUdUbQbU&
9bRUdcWbe‘‘U^ Vqb Y^dUb^QdY_^U\\ V_cdbQ^

GbTVqbQ^TU6 IYdfQ)JY^Y EUbY\Q]‘Y

JU[bUdUbQbU6 BQbY CYfYcdq

7N<FCE;MCIH %nfU^ TU^ VY^c[Q dYdU\^&
AFK=IF9KAGF=DD >GJKI9F .,-, ) Vqbc\QW dY\\ ^QdY_^U\\d odWnbTc‘b_WbQ] Vqb Y^dUb^QdY_^U\\ V_cdbQ^
%C9FJ9AFMlDAJPPJC9JM9KLJ .,-,  ) UXT_dec [Q^cQ\\YcU[cY [Q^cQY^fn\Yciic[QcfQde[cU^ d_Y]U^‘YTU_XZU\]Q[cY&

7N<FCE;MCIH?HL >?F;K
Hb_]U]_bYQ ’ . RY\QW_b

8;GG;H>K;A

9bRUdcWbe‘‘U^ WQfc Y e‘‘TbQW Qdd edV_b]Q Udd Vqbc\QW dY\\ ^QdY_^U\\d odWnbTc‘b_WbQ] Vqb Y^dUb^QdY_^U\\ V_cdbQ^ %nfU^ [Q\\QT
W\_RQ\[e^c[Q‘( Y >Y^\Q^T V_cdbQ^ dY\\ Y^dUb^QdY_^Q\Yc]&* L‘‘TbQWUd RQcUbQTU cYW ‘o U^ edfnbTUbY^W c_] =eb_‘QboTUdc F_bdX)J_edX
;U^dbU WZ_bTU Qf W\_RQ\ V_cdbQ^ Y >Y^\Q^T .,,0 _SX ‘o TU Vqbc\QW c_] \QTUc VbQ] Y edfnbTUbY^WU^*

J_] e‘‘TbQWUd Q^WUb V_[ecUbQb odWnbTc‘b_WbQ]]Ud ‘o ed]Q^Y^WQb Vqb e^TUbfYc^Y^W _SX Y^\nb^Y^W( Y ci^^UbXUd Y U^\YWXUd ]UT >F6c
]Y\\U^^YUTU[\QbQdY_^( TnbQf Xnb\UTTQ edfUS[\Y^Wc]o\( >Y^\Q^Tc edfUS[\Y^Wc‘_\YdYc[Q ‘b_WbQ] _SX EQQcdbYSXd)bU[_]]U^TQdY_^U^ _]
Y^dUb^QdY_^U\\ V_cdbQ^* A odWnbTc‘b_WbQ]]Ud WbQ^c[Qc nfU^ W\_RQ\Q edfUS[\Y^WcVboW_b _SX ]qZ\YWXUdUb^Q Qdd ed^iddZQ TU^ W\_RQ\Q
edfUS[\Y^WU^ Y cofn\ edRY\T^Y^W c_] ]UTR_bWQbfUb[cQ]XUd*

EUT Y^dUb^QdY_^U\\ V_cdbQ^ QfcUc Y TUddQ cQ]]Q^XQ^W R\*Q* fUb[cQ]XUd c_] \UTUb fYTQbU dY\\ Udd Y^TYfYTeU\\d W\_RQ\d Q^cfQb _SX Udd
[_\\U[dYfd fnb\Tc_]c‘n^^Q^TU Q^cfQb7 dY\\ U^ fnb\Tc]UTR_bWQbUdY[( c_] RiWWUb ‘o bnddfYcQ _SX bUc‘U[d Vqb ]n^c[\YWQ bnddYWXUdUb*
A^dUb^QdY_^U\\ V_cdbQ^ cdqTUb ]o\Ud Qdd Y^TYfYTUb^Q fnhUb dY\\ ]UTR_bWQbU c_] XQb Udd [bYdYc[d _SX ]UTYU[bYdYc[d VqbXo\\^Y^Wccndd _SX
[e^c[Q‘Ub _SX VnbTYWXUdUb Qdd c_] U^ TU\ Qf cY^ UWU^ WU]U^c[Q‘ Ve^WUbQ VbQ]Wo^WcbY[d Y U^ Q\\d ]Ub W\_RQ\YcUbQT fnb\T* A^dUb^QdY_^U\\
V_cdbQ^ RUcdob Qf TU\_]boTU^Q ]n^c[\YWQ bnddYWXUdUb( Zn]\Y[XUd( VbUTcV_cdbQ^( ]UTYUV_cdbQ^( Y^dUb[e\debU\\ VqbcdoU\cU( edfUS[\Y^Wc) _SX
bnddfYcUVboW_b cQ]d U^ Xo\\RQb edfUS[\Y^W*

IQ‘‘_bdU^ nb deTU\QT6 Y TU^ VqbcdQ TU\U^ TUVY^YUbQc TU cdbQdUWYc[Q ]o\U^ _SX fY\[Q odWnbTUb c_] RUXqfc Vqb Qdd TU c[Q ^oc( Y TU^
Q^TbQ ‘bUcU^dUbQc _\Y[Q ci^fY^[\Qb ‘o Y^dUb^QdY_^U\\ V_cdbQ^ Y V_b] Qf cQ]]Q^cdn\\^Y^WQb TU\c Qf dUhdUb c_] c[bYfYdc Qf QbRUdcWbe‘‘U^c
]UT\U]]Qb( TU\c Qf RUWnbTQ cdn\\^Y^WcdQWQ^TU^ Qf ed_]cdoU^TU cQ[[e^^YWQ( ^QdY_^U\\Q _SX Y^dUb^QdY_^U\\Q T_[e]U^d cQ]d \YddUbQdeb
‘o n]^Uc_]boTUd*

9bRUdcWbe‘‘U^ TUVY^YUbQb TU ^QdY_^U\\Q ]o\U^ Y edfUS[\Y^WU^ Qf Y^dUb^QdY_^U\\ V_cdbQ^ _SX TU odWnbTUb c_] RUXqfc Vqb TUccQ c_]
) O;F ;O LQHOCHE?F’ SU^dbQ\Q edRY\T^Y^Wc)( V_bc[^Y^Wc) _SX [e\deb‘_\YdYc[Q cQ]d cQ]Xn\\c‘_\YdYc[Q ]Qb[UbY^WQb c[Q Y^^UXo\\Q U^

ci^fY^[U\ c_] Wn\\Ub Y^dUb^QdY_^U\\ V_cdbQ^
) G?> JKCIKCM?KCHA ;O LGT<;KHL@ILMK;H$ LEIFIK I=B FSKI;HLM;FM?K$ FSK;KNM<CF>HCHA’ TUd ‘bQ[dYc[Q WU^_]VqbQ^TUd Qf Y^dUb^QdY_^U\\

V_cdbQ^ Y c]oRQb^cV_cdbQ^( c[_\_b( \nb_Q^cdQ\dUb _SX Y \nbQbedRY\T^Y^WU^ cdnb[c
) L;GM G?><IKA;KIKA;HCL;MCIH?K I=B ;H>K; ;EMUK?K C G?><IKA;KL;GBSFF?M’ ]UTR_bWQb_bWQ^YcQdY_^Ub _SX Q^TbQ Q[dqbUb Y

]UTR_bWQbcQ]Xn\\Ud WUc q[Qd cdqT Y TUbQc e‘‘WYVd Qdd V_cdbQ dY\\ Y^dUb^QdY_^Q\Yc]
) @IKLEHCHA$ NHCO?KLCM?M$ BUALEIFIK’ V_bc[^Y^W _SX XqWbU edRY\T^Y^W Y Y^dUb^QdY_^U\\ V_cdbQ^ cdqTc
) HSMO?KE I=B J;KMH?KLE;J  %  ;EMUKLL;G;K<?M?’ ‘Qbd^Ubc[Q‘ ]U\\Q^ o U^Q cYTQ^ _VVU^d\YW VqbfQ\d^Y^W( VqbUdQW _SX ]UTYUb _SX o

Q^TbQ cYTQ^ ]UTR_bWQb_bWQ^YcQdY_^Ub _SX Q^TbQ Q[dqbUb Y^_] ]UTR_bWQbcQ]Xn\\Ud cdnb[c
) NMOSK>?KCHA I=B NJJ@UFDHCHA’ TU VY^\n^Tc[Q bUce\dQdU^ Qf Y^dUb^QdY_^U\\ V_cdbQ^ [_^db_\\UbQc cicdU]QdYc[d _SX RUTq]c Q^Q\idYc[d

WU^_] ^ic[Q‘QTU cndd Qdd edfnbTUbQ V_cdbQ^c [fQ\YdUd _SX fUb[^Y^WQb
) K?LNKL?K I=B @CH;HLC?KCHA’ RUXqf\YWQ bUcebcUb _SX VY^Q^cYUbY^W Vqb Qdd edfUS[\Q( Vbn]ZQ _SX c‘bYTQ Y^dUb^QdY_^U\\ V_cdbQ^ edq[Qc

5Q=E?FIK>
Y^dUb^QdY_^U\\ V_cdbQ^

ROKCA; NJAC@M?K

8?KC?HL H;GH I=B HNGG?K  L^TUbfYc^Y^Wc]Y^YcdUbYUdc 0885 08)5 51.)041),35)2 %XdV &
QbRUdcWbe‘‘c‘b_]U]_bY_b _SX edbUT^Y^WQb  .,,260 -014)4-,. 51.)041),4,)O %H<>&

8C>I;HM;F 8JKTE 7KCL 8?EK?M?LLAK;>
15 VY^c[Q _VVU^d\YW

+CLMKC<NMCIH -UKF;A
L^YfUbcYdUdcdbiS[Ud L^TUbfYc^Y^Wc]Y^YcdUbYUd

9QJ ;O JN<FC=;MCIH L^TUbfYc^Y^Wc]Y^YcdUbYUdc
QbRUdcWbe‘‘c‘b_]U]_bY_b _SX edbUT^Y^WQb
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7N<FCLB?K +;M? I@ JN<FC=;MCIH
EY^Ycdbi _V =TeSQdY_^ /,*-*.,,2

(NMBIKL %AV Q S_]]YddUU6 ^Q]U( SXQYb( cUSbUdQbi&
?\_RQ\ UTeSQdY_^ S_]]UddUU

;XQYb6 IYdfQ)JY^Y E=IAD9EHA
JUSbUdQbi6 BQbY CAMAJKm

5;G? I@ JN<FC=;MCIH
?DG:9D =<L;9KAGF .,-,( ‘b_‘_cQ\ V_b Q^ QSdY_^ ‘b_WbQ]]U

7;KML
Hb_ ]U]_bYQ

(<LM;=M

KXU S_]]YddUU gQc cUd e‘ d_ TbQVd Q ‘b_‘_cQ\ V_b Q^ Y^dUb^QdY_^Q\ UTeSQdY_^ QSdY_^ ‘b_WbQ]]U( RQcUT _^ bUS_]]U^TQdY_^c ‘ed
V_bgQbT Ri dXU F_bdX)J_edX ;U^dbU _V dXU ;_e^SY\ _V =eb_‘U Y^ Ydc bUfYUg _V W\_RQ\ UTeSQdY_^ Y^ >Y^\Q^T*

KXU QSdY_^ ‘b_WbQ]]U V_SecUc _^ dXU SXQ\\U^WUc V_b dUQSXY^W Q^T \UQb^Y^W QbYcY^W Vb_] dXU LF EY\\U^^Ye] <UfU\_‘]U^d ?_Q\c(
cdbQdUWYUc Q^T WeYTU\Y^Uc _V L^UcS_( dXU EQQcdbYSXd ?\_RQ\ =TeSQdY_^ <US\QbQdY_^(  dXU >Y^^YcX TUfU\_‘]U^d ‘_\YSi ‘b_WbQ]]U Q^T
_dXUb bU\UfQ^d S_]]Yd]U^dc* Ad Q\c_ \__[c Y^d_ W\_RQ\ TUfU\_‘]U^d YcceUc Y^ dUb]c _V UTeSQdY_^ Q^T SYfYS QSdYfYdi*

A^ dXYc S_^dUhd( W\_RQ\ UTeSQdY_^ ]UQ^c QSdY_^ gXYSX WeYTUc d_gQbTc Y^TYfYTeQ\ W\_RQ\ bUc‘_^cYRY\Ydi Q^T d_gQbTc S_]]e^Q\ W\_RQ\
bUc‘_^cYRY\Ydi6 dXU UdXYSc _V Q g_b\T SYdYjU^( gXYSX Y^ deb^ QbU RQcUT _^ VQYb^Ucc Q^T bUc‘USd _V Xe]Q^ bYWXdc* ?\_RQ\ UTeSQdY_^ ce‘)
‘_bdc i_e^W ‘U_‘\U$c Wb_gdX Y^d_ SbYdYSQ\\i dXY^[Y^W Q^T ]UTYQ)SbYdYSQ\ SYdYjU^c gX_ XQfU dXU [^_g\UTWU Q^T c[Y\\c V_b QSdY^W Qc ‘Qbd _V
dXUYb _g^ S_]]e^Ydi Y^ Q W\_RQ\YcY^W g_b\T* ?\_RQ\ UTeSQdY_^ S_]‘bYcUc Xe]Q^ bYWXdc( UaeQ\Ydi( ‘UQSU Q^T ]UTYQ UTeSQdY_^7 UTeSQ)
dY_^ V_b Y^dUbSe\debQ\ e^TUbcdQ^TY^W7 YcceUc bU\QdY^W d_ TUfU\_‘]U^d Q^T VQYb ‘bQSdYSU7 Q^T UTeSQdY_^ V_b cecdQY^QR\U TUfU\_‘]U^d*

KXU bU‘_bd Yc S_]‘_cUT _V dg_ ‘Qbdc6 dXU VYbcd cUdc _ed dXU cdbQdUWYS _RZUSdYfUc Q^T dXU ]UQcebUc ^UUTUT d_ bUQ\YcU dXU]7 dXU cUS_^T
‘Qbd ‘bUcU^dc fQbY_ec S_^cYTUbQdY_^c Y^ dXU Y]‘\U]U^dQdY_^ _V W\_RQ\ UTeSQdY_^ TUbYfUT Vb_] dXU S_]]YddUU ]U]RUbc$ gbYdY^Wc( cdQdU)
]U^dc bUaeUcdUT Vb_] Uh‘Ubdc( ^QdY_^Q\ Q^T Y^dUb^QdY_^Q\ T_Se]U^dc( Q^T bU\UfQ^d \YdUbQdebU*

9SS_bTY^W d_ dXU S_]]YddUU( dXU ]UQcebUc ^UUTUT d_ Y]‘\U]U^d dXU ^QdY_^Q\ _RZUSdYfUc QbU
) =BIC=? I@ OC?PJICHM’ d_ Y^S\eTU dXU W\_RQ\ UTeSQdY_^ fYUg‘_Y^d Y^ cQ\YU^d UTeSQdY_^( cSYU^SU Q^T Se\debQ\ ‘_\YSi \Y^Uc
) ?;KFQ ?>N=;MCIH$ L=BIIFL ;H> IMB?K ?>N=;MCIH;F CHLMCMNMCIHL ;H> M?;=B?K ?>N=;MCIH ;L JKCIKCMC?L’ d_ cdbU^WdXU^ dXU ‘bQSdYSQ\ Qc‘USdc _V
W\_RQ\ UTeSQdY_^ Y^ UQb\i UTeSQdY_^( cSX__\c Q^T _dXUb UTeSQdY_^Q\ Y^cdYdedY_^c Q^T dUQSXUb UTeSQdY_^
) =COC= IKA;HCL;MCIHL ;H> IMB?K =COCF LI=C?MQ LM;E?BIF>?KL’ d_ Y^SbUQcU ce‘‘_bd d_ SYfYS _bWQ^YcQdY_^c Q^T _dXUb SYfY\ c_SYUdi ‘\QiUbc d_
XU\‘ dXU] Y^ dXUYb b_\U Qc ‘b_fYTUbc _V W\_RQ\ UTeSQdY_^
) K?L?;K=B$ NHCO?KLCMC?L$ JIFQM?=BHC=L’ d_ Y^SbUQcU ce‘‘_bd d_ W\_RQ\ UTeSQdY_^ bUcUQbSX Q^T W\_RQ\ UTeSQdY_^ Qd dXU XYWXUb UTeSQdY_^
\UfU\
) H?MPIKEL ;H> J;KMH?KLBCJL % =IIJ?K;MCIH’ d_ Y^SbUQcU ‘Qbd^UbcXY‘c RUdgUU^ ‘eR\YS QT]Y^YcdbQdY_^( RecY^Ucc( dXU ]UTYQ Q^T SYfY\
c_SYUdi ‘\QiUbc
) ;LL?LLG?HM ;H> GIHCMIKCHA’ d_ e^TUbdQ[U cicdU]QdYS ]_^Yd_bY^W Q^T Q^Q\idYSQ\ QccUcc]U^d _V dXU _edS_]Uc _V W\_RQ\ UTeSQdY_^ Y^
>Y^\Q^T7 d_ TUfYcU ]UdX_Tc V_b bUfYUgY^W Ydc aeQ\Ydi Q^T Y]‘QSd
) K?LINK=?L ;H> @CH;H=CHA’ d_ Y^SbUQcU VY^Q^SY^W Q^T _dXUb bUc_ebSUc V_b dXU TUfU\_‘]U^d( ‘b_]_dY_^ Q^T TYccU]Y^QdY_^ _V W\_RQ\
UTeSQdY_^
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G‘Udec]Y^YcdUbYq\\U

G‘Udec]Y^YcdUbYq QcUddY .,*,2* .,,1 diqbiX]n^( Z_^[Q dUXdnfn^n _\Y \QQdYQ UXT_dec [Q^cQ\\Y)
cU^ [Q^cQY^fn\Yciic[QcfQde[cU^ d_Y]U^‘YTU_XZU\]Q[cY /-*-.*.,,1 ]U^^Uccn* K_Y]U[cYQ^d_
‘UbecdeY =eb__‘Q^ ^Uef_cd_^ F_bdX)J_edX ;U^dbUk^ dU[U]nn^ QbfY__^ [Q^cQY^fn\Yciic[Qc)
fQde[cUcdQ Je_]UccQ ZQ QbfY_Y^^YccQ UcYdUddiYXY^ ce_cYde[cYY^*

K_Y]U[cYQ^^_^ ]e[QYcUcdY d_Y]U^‘YTU_XZU\]Q ‘QY^_ddee _‘Ude[cU^ ZQ _‘‘Y]YcU^ XQQc)
dUYcYY^ UbYdiYcUcdY PC6^ fe_cYdeXQdZe\Ycde[cU^( cYYdn Z_XTUddeZU^ fe_cYdeXQ^^U^ [UXYdic‘nn]nn)
bYU^( Je_]U^ [UXYdic‘_\YYddYcU^ _XZU\]Q^ ZQ EQQcdbYSXdY^ [Q^cQY^fn\Yciic[QcfQdecce_cYde[cU^
‘_XZQ\dQ* K_Y]U^‘YTU_XZU\]QccQ dQb[QcdU\\QQ^ ]iqc W\_RQQ\UZQ [UXYdic[ici]i[cYn ZQ ^YYTU^
[ncYddU\in cU[n [_e\ede[cUccQ Uddn [Q^cQ\QYcZnbZUcdqd_Y]Y^^QccQ*

K_Y]U^‘YTU_XZU\]Q^ ‘nn]nnbn^n  _^

s ]QXT_\\YcdQQ [QY[Y\\U cU\\QY^U^ [_e\edec ZQ [QcfQdec( Z_[Q QeddQQ de\U]QQ^ dYUd_YcU[cY
^YYcdn _Y[Ue[cYcdQ ZQ fQcdeYcdQ( Z_YdQ Z_[QYcU\\Q YX]Yc[e^^Q^ ZncU^U^n _^

s \e_TQ eecYQ Y^^_fQdYYfYcYQ ]U^UddU\idQ‘_ZQ iXdUYcd_Y]Y^dQQ^ cU[n ‘QY[Q\\YciXdUYcqZU^
dQc_\\Q Uddn [Q^cQ\\YcU\\Q( ‘_XZ_Yc]QYcU\\\Q( Ueb__‘‘Q\QYcU\\Q ZQ [Q^cQY^fn\YcU\\n dQc_\\Q

s QeddQQ [_e\eZU^ ZQ _‘‘Y\QYd_cdU^ _‘‘Y\QYdQ( _‘Yc[U\YZ_YdQ cU[n _‘UddQZYQ ZQ ]eedQ
fnUcdqn \qidn]nn^ i[cY\qY^n ZQ iXdUYcqY^n [e\\U[Y^  c_‘YfYQ ZQ XUYTn^ dnb[UY[cY
[_[U]YQQ^ dQ‘_ZQ( fUb[_cd_ZQ ZQ [e]‘‘Q^ee[cYQ d_Y]YQ [Q^cQY^fn\YcUcdY

s fQXfYcdQQ [Q^cQY^fn\Yciic[QcfQde[cU^ QcU]QQ ZQ ‘QY^_Qbf_Q de\UfQYceeTU^ \Y^ZQe[cYcdQ
‘nndUddnUccn

s \Ycndn [Q^cQY^fn\Ycdi]YcUccn dQbfYddQfQQ cYfYcdic‘nn_]QQ ZQ Q]]QdY\\YcdQ _cQQ]YcdQ

s \e_TQ d_Y]YfQ fQ\dQ[e^^Q\\Y^U^ ZnbZUcdU\]n [Q^cQY^fn\Yciic[QcfQde[cU^
de[U]YcU[cY( dUX_cdQ]YcU[cY ZQ [__bTY^_Y]YcU[cY cU[n [UXYddnU^ Z_ _\U]QccQ _\UfYQ
bQ[U^dUYdQ Uddn \e_TU^ eecYQ ]U^UddU\idQ‘_ZQ*



IQ‘_bddY ]e_T_cdee [QXTUcdQ _cQcdQ6 U^cY]]nYcUccn _cQccQ ]nnbYdU\\nn^ cdbQdUWYcUd dQf_YddUUd
ZQ ^YYTU^ d_dUeddQ]YcU[cY dQbfYddQfQd d_Y]U^‘YdUUd7 d_YcUccQ _cQccQ UcYdUdnn^ UbY\QYcYQ ^n[q[e\]YQ
[Q^cQY^fn\Yciic[QcfQde[cUU^ [__cdUddeY^Q cU[n diqbiX]n^ ZncU^dU^ de_ddQ]YcdQ dU[cdUYcdn Uddn
e\[_‘e_\YcY\dQ QcYQ^de^dYZ_Y\dQ ‘iiTUdiYcdn [Q^^Q^_d_YcdQ( [Q^cQ\\YcYcdQ ZQ [Q^cQY^fn\YcYcdn T_[e)
]U^dUYcdQ ZQ QYXUQ\eUU^ [YbZQ\\YceeTUcdQ*

KiqbiX]n^ ‘eXUU^Z_XdQZQ[cY _‘Udec]Y^YcdUbYq [edceY _‘Udec^Uef_c IYdfQ)JY^Y EUbY\Q])
]U^ _‘Udec]Y^YcdUbYqcdn ZQ fQbQ‘eXUU^Z_XdQZQ[cY _‘Udec^Uef_c IYYddQ DQ]‘_\Q^ G‘UdecXQ\)
\Yde[cUcdQ cU[n cYXdUUbY[cY [__bTY^QQdd_bY BQbY CYfYcdq^ EQQY\]Q XQQcdUU^Q )XQ^[[UUcdQ* Kiq)
biX]n^ ZncU^Y[cY [edceddYY^ _‘Udec^Uef_c KQbZQ IYYXY]n[Y _‘Udec]Y^YcdUbYqcdn( i\YdQb[QcdQZQ
EQbYQ :Yc[_‘ ZQ ]iqXU]]Y^ Xn^U^ dY\Q\\UU^ UbYdiYc^Uef_^Q^dQZQ JQde @UY[[Y^U^ _‘Udec]Y)
^YcdUbYqcdn(  cee^^YddU\YZQ EY[[_ ;_bdpc Kp\\Uj _‘Udec]Y^YcdUbYqcdn( ^Uef_^Q^dQZQ @UY[[Y
C_[[Q\Q ZQ ]iqXU]]Y^ Xn^U^ dY\Q\\UU^ ^Uef_^Q^dQZQ BeccY CQbQ[_c[Y e\[_QcYQY^]Y^YcdUbYqc)
dn( Q‘e\QYc_cQcd_‘nn\\Y[[q ;XbYcdYQ^ Je^TWbU^ e\[_QcYQY^]Y^YcdUbYqcdn(  cee^^YddU\eZ_XdQZQ HUd)
bY H_XZ_^U^ G‘UdecXQ\\Yde[cUcdQ( T_cU^ddY IQe^Y Incn^U^ Ge\e^ i\Y_‘Ycd_cdQ( UbYdiYcQcYQ^de^)
dYZQ IYdfQ JU]Y G‘UdecQ\Q^ 9]]QdYZnbZUcdq G9B6cdn( ‘nncYXdUUbY IY\\Y DQ‘‘Q\QY^U^ CUXic
bi6cdn( [_dY]QQ^ d_Y]Y^^Q^ ‘nn\\Y[[q @Q^^Q Feb]Y H\Q^ Je_]Y JnndYqcdn cU[n [_e\eddQZQ
@Q^^Q Be^de^U^ Je_]U^ PC )\YYd_cdQ*

KiqbiX]n ‘UbecdY diqfQ\Y_[e^^Q^( Z_^[Q dUXdnfn^n _\Y fQ\]YcdU\\Q [Q^^Q^_dd_ZQ diqbiX)
]n^ [ncYdU\dnfY[cY* KiqfQ\Y_[e^dQQ^ [ee\eYfQd ‘eXUU^Z_XdQZQ^ ZQ cYXdUUbY^ \Ycn[cY ;XbYcdYQ^
Je^TWbU^( IY\\Y DQ‘‘Q\QY^U^ cU[n diqbiX]n^ [edce]Q^Q G‘UdecXQ\\Yde[cU^ i\YdQb[QcdQZQ DYY)
cQ Bnnc[U\nY^U^( Z_\\U diqbiX]n XQ\eQQ UcYddnn \n]‘Y]nd [YYd_[cUd Q[dYYfYcUcdQ ZQ [_b[UQdQc_YcUcdQ
QcYQ^de^dYZQ)QfecdQ*

KiqbiX]n _^ [_[__^de^ed [QY[[YQQ^ 4 [UbdQQ( diqfQ\Y_[e^dQ 3 [UbdQQ*  9cYQ^de^dYZQfYU)
bQY^Q diqbiX]n [ee\Y [Q^cQ\QYcfQY[eddQ]YcU^ ‘_\YdYY[[Q_XZU\]Q^ Z_XdQZQQ JU‘‘_ FYU]U\nn
_Y[Uec]Y^YcdUbYqcdn cU[n [UXYddn]Yc‘nn\\Y[[q DUU^Q F_ecYQYcdQ _‘Udec]Y^YcdUbYqcdn*

KiqbiX]n^ diqdn _^ ‘_XZecdQ^ed ]_^Ud [Q^cQY^fn\Yciic[QcfQdecdQ _XZQQfQd fQ\dY_^Uef_c)
d_^ ‘UbYQQdU‘nndq[cUd ZQ dUXTid \Y^ZQe[cUd( [edU^ Je_]U^ ‘Ubecdec\Q[Y( PC6^ DQ‘cU^ _Y[Ue[)
cYU^ i\UYcc_‘Y]ec( fQ\dY_^Uef_cd_^ W\_RQ\YcQQdY_cU\fYdic UTec[e^^Q\\U d_e[_[eeccQ .,,1( MQ^)
XQcU^ XQ\\Yde[cU^ UcYddn]n ]QQXQ^]eedd_‘_\YYddY^U^ _XZU\]Q( fQ\dY_^Uef_cd_^ ‘UbYQQdU‘nndqc
cefQYdcUfQYceeTU^ \Ycnn]YcU[cY ZQ bQcYcY]Y^ UX[nYcU]YcU[cY cU[n XQ\\Yde[cU^ [Ucdnfn^ [UXYdi[)
cU^ Uddn [UXYdic‘_\YYddY^U^ _XZU\]Q*

KiqbiX]n^ diqdn _^ UcYdU\di CUXic)cU]Y^QQbYccQ -*--*.,,1 cU[n CUXYdic‘_\YYddYcUccQ d_Y)
]Y[e^^QccQ -1*--*.,,1* DYcn[cY diqbiX]n _cQ\\YcdeY Q[dYYfYcUcdY _‘UddQZQ^[_e\eddQZY\\U cee^)
^Qddee^ cU]Y^QQbYY^ .-*-,*.,,1 cU[n cU^ iXdUiTUccn ‘YTUddii^ ?\_RQ\ =TeSQdY_^ FUdg_b[
?=F= )QcYQ^de^dYZQdQ‘QQ]YcUU^*

KiqbiX]n ZnbZUcdY 4*--*.,,1 QcYQ^de^dYZ_YTU^ [ee\U]YcdY\QYceeTU^( Z_X_^ _cQ\\YcdeY ^_Y^
0, [Q^cQY^fn\Ycii[QcfQdecdQ UTecdQfQQ QcYQ^de^dYZQQ UbY ZnbZUcdqYcdn ZQ XQ\\Y^^_^Q\_Y\dQ ZQ Z_ccQ
QfQec‘eXUU^fe_b_^ [niddY CUXYdic‘_\YYddYcU^ d_Y]Y[e^^Q^ ‘eXUU^Z_XdQZQ ?e^f_b Cb_^]Q^*

KiqbiX]n ‘ib[Y XUbnddn]nn^ [Q^cQ\QYc[Uc[ecdU\eQ ]iqc ^UdY^ [QeddQ _c_YddUUccQ
ggg*W\_RQ\*VY^\Q^T*VY UcYddn]n\\n diq^ Q\[QUccQ [ici]i[cU^ "EYdn ‘YdnYcY dUXTn( Z_ddQ fQcdee\)
\YcU^ [Q^cQ\QYceeTU^ [QcfQdec ) [Q^cQY^fn\Yciic[QcfQdec ) Je_]UccQ d_dUedeYcY ZQ f_YcY XifY^8"*
Kiq^ UTYcdi]YcUcdn bQ‘_bd_YdYY^ ci[ci^ ]YddQQ^ cQ]Q^ [Q^QfQ^ [QeddQ* JQQde ‘Q\QedU _^ ‘i)
bYddi _ddQ]QQ^ Xe_]Y__^ dQf_YddUYTU^ ZQ d_Y]U^‘YTU)UXT_decdU^ \QQTY^^QccQ*

KiqbiX]n [YYddnn [QY[[YQ [ee\U]YcdY\QYceedUU^ ZQ ^UddY+cnX[q‘_cdY[Uc[ecdU\ee^ _cQ\\Ycde)
^UYdQ cU[n Q[dYYfYcYQ ‘Q\QeddUU^Q^dQZYQ [edU^ FU\\Y HYQdd_UfQQ KQ]‘UbUU^ i\Y_‘Ycd_cdQ* Cee\U)
]YcdY\QYceeTUccQ L\\Q KQbfQYcU^ Z_XT_\\Q UcYY^di^id ^e_bdU^ dUQddUbYbiX]n fQeXTY[[QQ\\Q UcYdi[)
cU\\nn^ @Ubnn ‘QXfY! Q^cQYdcUU UbYdiYc[YYd_[cU^* KiqbiX]n [YYddnn ]iqc JYb[[e C_dY\QYcdQ Bifnc)
[i\n^ i\Y_‘Ycd_cdQ( JefY Ke_]YcdQ KQ]‘UbUU^ i\Y_‘Ycd_cdQ( CQdY Jn[[Ycdn Ge\e^ i\Y_‘Ycd_cdQ(
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I_cQ HeXQ[QYcdQ AX]Yc_Y[Uec\YYd_cdQ( @U\Y DYY[[QcdQ Ce^dQ\YYd_cdQ( CQbY CQbQ^[_Q e\[_QcYQY^)
]Y^YcdUbYqcdn( HYbZ_ @YYTU^]QQdQ C_dY]QYcdU^ [YU\dU^ ded[Y]ec[Uc[e[cUcdQ( BQ^ =Tcdbq]Yn
Je_]U^ U[e]UU^YcUcdQ ^Uef_cd_cdQ ZQ JY^Y[[Q EUdcndnXdUn [Yb[[_XQ\\Yde[cUcdQ cU[n @U\U^Q
9\\QXgUbTYn ZQ @Y\[[Q HYUdY\nn iXdUiTU^_d_YcdQ* KiqbiX]n [YYddnn ]iqc _‘Udec]Y^YcdUbYq^
[Q^cQY^fn\YcdU^ QcYQ^ Z_XdQZQ CbYcdYQ^ J\_ddUQ deUcdQ ZQ [Q^^ecde[cUcdQ* DYcn[cY [YYdn]]U =bZQ
JQQbYcdQ( Z_[Q _^ d_Y]YddQ^ed _cQ^ . Ze\[QYce[U\‘_YcUU^ ]e_d__^*

JQQdeQQ^ diq^cn ‘nndq[cUU^ diqbiX]n Znddnn UXT_de[cU^cQ [Q^cQ\\YcU[cY [Q^cQY^fn\Yciic[Qc)
fQde[cU^ d_Y]U^‘YTU_XZU\]Q[cY d_Yf_U^( Uddn UXT_de[cU]]U \e_ ‘UbecdQ^ [Q^cQY^fn\Yciic[Qc)
fQde[cU^ [UXYddn]YcU\\U Je_]UccQ \nXYfe_cY^Q* KiqbiX]n ‘Ydnn ]iqc dnb[Un^n( Uddn [Q^cQY^)
fn\Yciic[QcfQde[cU^ Qbf_d ZQ dUU]Qd \e_^dUfQcdY cYcn\\idUdnn^ ^YYXY^ _XZU\]YY^( dQ‘QXde]YY^ ZQ
XQ^[[UYcYY^( Z_YccQ ce_]Q\QYcdQ _‘Ude[cU^ _cQQ]YcdQ i\UYcU\\n dQc_\\Q [Q^cQY^fn\YcUcdY UcYdU\\nn^*

@U\cY^WYccn /,* Z_e\e[eedQ .,,1
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JdbQdUWYcUd dQf_YddUUd fe_dUU^ .,-, ]U^^Uccn -/

;GTYGOT\_ROY^^YQGY\GZ[Y (+

;GTYGOT\_ROY^^YQGY\GZ[QYKT QKNOZZ_SOYKT QGTYGRROYKZ ZG\UOZZKKZ (,

CGX\OZZG\GZ ZUOSKTVOZKKZ (.
#5$ BeVfV‘WXLaLWTY_L *0
#6$ IL]SLT^VL^aL_‘^% VZ‘W‘_ UL Z[[TWLT_ZV^P_% Z[P__LULYVZ‘W‘_‘^ *1
#7$ ?LY^LWLT^Ue]UP^_f_ UL X‘‘_ VLY^LWLT^dS_PT^V‘YYLY _ZTXTUL_ +*
#8$ G‘_VTX‘^% dWTZ[T^_Z_% VZ]VPLVZ‘W‘_ ++
#9$ IP]VZ^_Z_ UL V‘X[[LY‘‘OP_  &   _ZTXTUZTOPY dS_PT^_df +,
#:$ 5]aTZTY_T UL ^P‘]LY_L +.
#;$ IZTXLaL]L_ UL ]LSZT_‘^ +/

GcQ .
Fn[q[e\]YQ [Q^cQY^fn\Yciic[QcfQde[cUU^ .5

=GGORSGTRGGP[OYKT QKNOZ^QYKT SGOYKSG )0
;WZMLWT^LL_TZ VZ^VP__LL VLTVVTL +2
J?3Y a‘Z^T_‘SL_U‘WT^_‘^ ,)

=UTOQ[RZZ[[XOTKT PG SUTOS[UZUOTKT Y[USGRGOTKT ^NZKOYQ[TZG *(
AZYTVP]]ZV^TYPY VLY^LWLT^‘‘^ UL VLY^LWLT^dS_PT^V‘Y_L ,*
ALLTWXL X‘‘__‘‘% 9^VZ^PYT ,*
H^VZYYZ_ VZS_LLaL_ ,+

;GTYGOT\_ROY^^YQGY\GZ[Y KROTOQ_OYKYY_ UVVOSOYKYYG **
?LY^LTYaeWT^dd^VL^aL_‘^ QZ]XLLWT^^L Z[P_‘V^P^^L ,,
IL]SLT^VL^aL_‘V^P^_L aL[LL^PPY ^TaT^_d^_dfSfY ,-
C[P__LUL VLY^LTYaeWT^dd^VL^aL__LULYL ,2
APOTLVL^aL_‘^ UL XPOTLV]TT__T^dd^ -)
?P^_eaee VPST_d^_e POT^_eae VZ‘W‘_‘^ -+
=SXT^ZTVP‘^VL^aL_‘^ -,

;GTYGRGOYP_XPKYZ‘Z QGTYGOT\_ROY^^YQGY\GZZGPOTG ++

;GTYGOT\_ROY^^YQGY\GZ[Y \GRZOUTNGRROTTUT ^NZKOYZ^‘YY_ +-

AKY[XYYOZ PG \UOSG\GXGZ +.

;GTYGOT\_ROY^^YQGY\GZ[QYKT ZG[YZGG +0

;_YOZZKKTS__XOZZKR^_ PG Q_YOZZKOJKT ZGQGTG URK\OG GX\UPG ,(
5]aZ[ZSUL HYP^NZW_L .*
AZYT‘WZ__PTYPY _P]XT .+

<99C6 ( <OTQQKP_ QGTYGOT\_ROY^^YQGY\GZ[QYKKT PG \[UYOZ[NGTTKT QKNOZ^YZG\UOZZKOYOOT ,,

<99C6 ) 6[XUVKGT 4UTLKXKTIK UT @[HROI 2]GXKTKYY AGOYOTM GTJ 5K\KRUVSKTZ
6J[IGZOUT LUX >UXZN$BU[ZN BUROJGXOZ #̂ 3X[YYKRY (/ $ )’ =G^ )’’, ,.
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JdbQdUWYcUd dQf_YddUUd
fe_dUU^ .,-, ]U^^Uccn

PC6^ Me_cYdeXQdZe\Ycdec( [Uc[UYcUd PC6^ ZQ ]eYTU^ [Q^cQY^fn\YcdU^ _bWQ^YcQQdY_YTU^ ‘YYbYccn
‘YTUdid [_[_e[cUd %<_XQ( E_^dUbbUi( B_XQ^^UcRebWX( ZQ fYY]UYcY^ Me_cYdeXQdZe\Ycde[cU^ cUe)
bQ^dQ[_[_ec ciic[eeccQ .,,1 FUg P_b[YccQ&( =L6^ ‘YYbYccn dQ‘QXdefQ [UXYdic cU[n W\_RQQ\Yd
]eed_[cUd [_XdY XQ\\YddQfQ]‘QQ [Q^cQY^fn\Ycdn iXdUYcdiqdn \e_fQd ‘eYddUUUd Je_]U^ W\_RQQ)
\Y\\U [UXYdi[cU\\U ZQ [Q^cQY^fn\YcU\\U iXdUYcdiq\\U* Je_]Y _^ iXTUccn ]eYTU^ [Q^cQ[e^dYU^ [Q^ccQ
cYd_ede^ed fe_cYdeXQdZe\Ycde[cU^ _XZQQfYY^ Qbf_YXY^ [edU^

s fQ‘Qec( dQcQ)Qbf_Yceec( c_\YTQQbYceec( cefQYdcUfeec(
[e^^Y_Ydec \e_^d_Q [_XdQQ^ ZQ iXdUYcfQcdee

s bQeXQ( debfQ\\YceeTU^ ZQ QcUYcdQbYYce^^Q^ [Uc[UY^U^ ]Ub[Ydic
]QQY\]Q^iXdUYcq\\U

s [UXYdic ZQ [qiXiiTU^ ‘_YcdQ]Y^U^

s iXdUYcU^ i]‘nbYcdq]]U ce_ZU\U]Y^U^

s YX]Yc_Y[UeTUd( TU]_[bQdYQ ZQ Xifn XQ\\Y^d_

s XUY[_]‘YU^ ce_ZU\e

s 9VbY[Q^ UbYdiYcdQb‘UYTU^ [_XdQQ]Y^U^

s ]_^U^[Uc[YcU^ ZnbZUcdU\]n^ fQXfYcdQ]Y^U^*
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s _XZQQ i[cY\q[_XdQYcUU^ W\_RQQ\YY^ fQcdeecUU^ ZQ iXdUYcq\\YcUU^ ]QQY\]Q^\QQZeYcUU^ fQc)
deecUU^7 ]QQY\]Q^[Q^cQ\QYcU^ UdYY[[QQ^( Z_[Q ‘e_\UcdQQ^ ‘Ubecdee _Y[UeTU^]e[QYcee)
dUU^ ZQ YX]Yc_Y[Ue[cYU^ [e^^Y_YddQ]YcUU^

s de[UU [QcfeQ [bYYddYcU[cY  ZQ ]UTYQ[bYYddYcU[cY [Q^cQ\QYcU[cY( Z_\\Q _^ dYUd_ZQ ZQ dQYd_ZQ d_Y)
]YQ ]U^Ucdi[cU\\YcUcdY W\_RQ\Yc_YdefQccQ ]QY\]QccQ _cQ^Q _]QQ iXdUYcqnn^

s UTYcdnn [Q^cQ\\YcdQ ZQ [Q^cQY^fn\Ycdn fe_b_fQY[edecdQ ZQ d_Y^U^ d_YcY\dQQ^ _‘‘Y]YcdQ7 [Q^)
cQY^fn\Yciic[QcfQdec _^ ‘b_cUccY( Z_[Q QeddQQ ]UYdn i]]nbdn]nn^ ZQ Qbf_cdQ]QQ^ UbY)
\QYceeddQ ZQ UbY\QYcYQ [e\ddeebUZQ cU[n dU[U]nn^ [UXYdicdn UTYcdnfYn fQ\Y^d_ZQ

s QeddQQ XQX]_ddQ]QQ^ ]QQ‘Q\\_Q \e_^^_^bUcebccUY\dQQ^ bQZQ\\YcU^Q [_[_^QYceedU^Q( Z_c)
cQ f_Y]QfQb_ZQ _^ _‘YddQfQ cU[n cnncdn]nn^ Uddn ZQ[Q]QQ^ _Y[UeTU^]e[QYcUcdY( iXTU^)
fUbdQYcUcdY ZQ dQcQ‘e_\YcUcdY

s [QcfQddQQ dYUd_ZQ ZQ dQYd_ZQ( Z_YTU^ Qfe\\Q f_Y i]]nbdnn W\_RQ\Yc_YdefQQ dQ\_eddQ ZQ fQY)
[eddQQ ^_‘UQcdY ]eeddefQQ^ dQ\_edUU^ cU[n cU^ c_cYQQ\YcYY^ ZQ [e\ddeebYcYY^ cUebQe[cYY^

s UTYcdnn _]Q)Q\_YddUYceeddQ( Z_[Q ‘Ubecdee i[cY\qYTU^ dQXd__^ d_Y]YQ ‘QbU]]Q^ ]QQ)
Y\]Q^ ‘e_\UcdQ cU[n d_Yf__^ cU^ d_dUede]YcUcdQ ZQ

s Z_^[Q _cQ)Q\eUYdQ _fQd YX]Yc_Y[Uec[QcfQdec( dQcQ)Qbf_[QcfQdec( bQeXQ^[QcfQdec( ]UTYQ)
[QcfQdec( [e\ddeebYU^fn\Y^U^ i]]nbbic( [UXYdic) ZQ _Y[UeTU^]e[QYceec[ici]i[cUd
cU[n [QcfQdec [Ucdnfnn^ [UXYdi[cUU^*
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"(# cYcn\\iddnn [Q^cQY^fn\Yciic[QcfQde[cU^ ^n[q[e\]Q [Uc[UYcYY^ [_e\edec)(
ded[Y]ec) ZQ [e\ddeebY‘_\YYddYcYY^ cU[n iXdUYc[e^dQ‘_\YYddYcYY^ \Y^ZQe[cYY^

")# fQXfYcdQQ [Q^cQY^fn\Yciic[QcfQde[cU^ d_dUeddQ]YcdQ [nidn^^qccn
fQbXQYc[QcfQde[cUccQ( [_e\eYccQ( _‘‘Y\QYd_[cYccQ cU[n _‘UddQZQ^[_e\ede[cUccQ

"*# \Ycndn de[UQ [Q^cQ\QYcZnbZUcdqY\\U ZQ ]eY\\U [Q^cQ\QYciXdUYc[e^^Q^ d_Y]YZ_Y\\U
XUYTn^ dUXdnfnccnn^ [Q^cQY^fn\Yciic[QcfQddQZY^Q

"+# de[UQ [Q^cQY^fn\Yciic[QcfQde[cU^ ded[Y]ecdQ ZQ [_b[UQ^ QcdUU^ [_e\edecdQ

",# fQXfYcdQQ [e]‘‘Q^eeddQ Ze\[YcU^ XQ\\Y^^_^( ibYdicdU^( ]UTY_YTU^ cU[n
[Q^cQ\QYcZnbZUcdqZU^ ZQ ]eYTU^ [Q^cQ\QYciXdUYc[e^^Q^ d_Y]YZ_YTU^ [Uc[U^

"-# cUebQdQ cicdU]QQddYcUcdY ZQ QbfY_YTQ Q^Q\iiddYcUcdY [Q^cQY^fn\Yciic[QcfQde[cU^
de\_[cU\\YceeddQ Je_]UccQ \e_]Q\\Q ]U^UddU\idQ‘_ZQ cU^ \QQTe^ ZQ
fQY[eddQfeeTU^ QbfY_Y^^Y\\U

".# \Ycndn [Q^cQY^fn\Yciic[QcfQde[cU^ [UXYddn]YcUU^( UTYcdn]YcUU^ ZQ \UfYddn]YcUU^
dQbfYddQfYQ f_Y]QfQb_ZQ ZQ bQX_YdecdQ*
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KQbfYddQfQd
d_Y]U^‘YdUUd

".# 9VIWIRJK@S@JGLQ@-
YOY_RR^ZKZ__T QGTYGOT\_ROY^^YQGY\GZ[QYKT T_Q‘Q[RSG QKYQKOYOOT
QU[R[Z[Y$# Z[ZQOS[Y$ PG Q[RZZ[[XOVUROOZZOYOOT YKQ_
^NZKOYQ[TZGVUROOZZOYOOT ROTPG[QYOOT

7E2U RLOPZ^YWVSPPZZPYLYYH SPUQH[RYLYYH THXXHYR[[SZH +)). ZVKLZHHU% LZZ‘ 7E RHUU[YZHH LXP ZVP&
TPQVPZH VYHSSPYZ[THHU THPKLU RLOPZ^Y^OZLPYZ^bObU QH RLOVPZZHH RHPRRPH  ^OZLPYR[UUHU LXP VYHW[V&
SPH VZZHTHHU YPPOLU VYHH’  7[XVVWHU RHUYHSHPY^OZLPYR[UUHU Z‘XRL‘ XVVSP Z[UU[YZLZHHU QH [UPVUP
Z[SLL RPPUUPZZ‘T‘‘U LXPZ^PYZ‘ O[VTPVZH RHUYHPU\‘SPY^^YRHY\HZ[RYLLU QH RHUYHSHPY\HSPYZ[RYLLU’

C[VTLU RLOPZ^YWVSPPZZPYLYYH VOQLSTHYYH THHTTL OHSSPZ[Y R[ZY[[ RHPRRPH ZVPTPQVPZH T[RHHU
RHUYHSSPYLLU R[TWWHU[[ZLLU RLOPZ^YWVSPZPPRHU ZVPTLLUWHULTPYLRYP YLR‘ Z[RLL VTHSSH ZVPTPUUHS&
SHHU OLPK‘U VYHSSPYZ[TPYTHOKVSSPY[[RYPHHU’ =V[S[Z[RYLSSH QH LXPZ^PYLYZP RHUYHPU\‘SPY^^YRHY\HZ[R&
YLSSH VU RLYRLPULU TLXRPZ^Y \[VYPZ[OHZQ[SPYZ[RYLU ZVPTLLUWHUVYYH’

G=2U \[VYPZ[OHZZH\VPZZLPYPPU W^XRPTPULU RV[S[Z[YYLRZVXPSSH VU LZ[W‘‘YY‘ ZHXRVPZZHU[Z EULY&
JVU RVVXKPUVPTHU =V[S[Z[Y RHPRPSSL &VOQLSTHU #784% 7K[JHZPVU MVX 4SS$ LKPYZ‘TPYZ‘ UPPU RHU&
YHSSPYLYZP R[PU RHUYHPU\‘SPYLYZP’ C[VTP VU TVULSSH LXP MVVX[TPSSH YPZV[Z[U[Z 7842HU% TT’  VWL&
Z[Y& QH [SRVHYPHPUTPUPYZLXPbU YLR‘ @WLZ[YOHSSPZ[RYLU ^OKLYY‘ SHHZPTHSSH C[VTLU RHUYHSSPYLSSH
784&ZVPTPUZHY[[UUPZLSTHSSH’ 784 &ZH\VPZZLLZ YPY‘SZ^\‘Z C[VTLU RV[S[Z[YWVSPZPPRHU ^SLPYPPU SPU&
QH[RYPPU’ =LOPZ^YWVSPPZZPYLU VOQLSTHU T[RHHU 7842U YPY‘SZ^\PLU RV[S[Z[YZH RVYRL\PLU \[VYPZ[OHZ&
ZH\VPZZLPKLU ZVZL[ZZHTPULU VU C[VTLU RLOPZ^YWVSPZPPRHU \HO\[[YHS[LPZH’ @WLZ[YHSHU RLOPZ^Y^O&
ZLPYZ^bU SPUQH[RYLTTL #+)).$ WVOQH[Z[[ RLOPZ^YWVSPPZZPYLLU VOQLSTHHU% G=2U \[VYPZ[OHZQ[SPYZ[R&
YLLU% =V[S[Z[Y RHPRPSSL &VOQLSTHHU QH YLU RHUYHSSPYLLU ZVPTPUZHY[[UUPZLSTHHU C[VTLYYH’
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5KC=L9@IKKIL9C@FBKEJ9
CQcfQde[cU^ "[fQbdQQ\YdQ\_ec" _^ .1 fe_ddQ* JY[cY [Q^cQY^fn\Yciic[QcfQdec _^ dQb‘UU^ ^_cdQQ
iXTU[cY [ncYddU\i^ QYXUU[cY UTec[e^^Q^ de\UfQYceecfQ\Y_[e^^QccQ*

2FC@J@@BB9F?A=CD9
Je_]U^ cUebQQfQ^ XQ\\Yde[cU^ _XZU\]QccQ de\UU iXdU^n ‘_\YdYY[[Q_XZU\]Q^Q _\\Q dUU]Q[_[_)
^QYceec "?\_RQ\YcQQdY_ ZQ [Q^cQY^fn\Y^U^ fQcdee"*

-)46
CQ^cQY^fn\Yciic[QcfQde[cU^ ^n[q[e\]Q _dUdQQ^ cU\[UncdY ]e[QQ^ cUebQQfQQ^( fQ\dY_^Uef_cd_^
Z_[Q ^U\Znc fe_cY Xifn[ci]nn^ C_e\ede[cU^ ZQ ded[Y]e[cU^ [UXYddn]Yccee^^YdU\]QQ^
%C=JL&*

0KFH@IFGFC@J@@BB9
CQ^cQY^fn\Yciic[QcfQde[cU^ cdbQdUWYQ _dUdQQ^ Xe_]Y__^ ^e_bYc_‘_\YdYY[Q^ [UXYddn]Yc_XZU\)
]QccQ( Z_[Q cYcn\dii eedUU^ ^e_bYc_\Q[YY^*

-=IJNLN B=?@JMI
CQ^cQY^fn\Yciic[QcfQdec de\UU _ddQQ Xe_]Y__^ Je_]U^ [Ucdnfn^ [UXYdi[cU^ d_Y]Y[e^^Q^
[_e\edecZQ_cd_ccQ dU[UY\\n _\UfQccQ %fQ\]Ycdee ]QQ\Yc[eeccQ .,,2& [Ucdnfnn [UXYdicdn UTYcdnfnc)
cn [QcfQde[cU^ ZQ [_e\ede[cU^ cdbQdUWYQccQ7 [icUUccn _\UfQd cdbQdUWYQd _fQd d_Y^U^ d_YcYQQ^ dni)
TU^dnfYn*

-FFH<@E99J@FHM?DN
L\[_QcYQY^]Y^YcdUbYq ZQ _‘Udec]Y^YcdUbYq iXTUccn ‘UbecdQfQd [Q^cQ\\YcU^ [__bTY^QQdY_biX]n^(
Z_[Q cUebQQ [Q^cQY^fn\Yciic[QcfQde[cU^ dY\QQ(  d_Y]Y^dQQ ZQ d_Y]Y^dQUTU\\idi[cYn Je_]UccQ*
KiqbiX]nn^ [edcedQQ^ ]e[QQ^ UTecdQZQd  [QY[YcdQ [Uc[UYcYcdn d_Y]YZQbiX]Ycdn* KiqbiX]n^
[Uc[UYcU^n dUXdnfn^n _^ [Ubndn QbfY_Y^dYdYUd_Q ZQ ‘Q\QedUddQ cU[n [Q^Qf_YTQ cYdn [UXYddn]Yc) ZQ
]eed_cf_Y]Q[cY*

"/# ?@OF@GPI@PS@QRP$ IMRJRQ H@ MNNGJ@GQMIPDQ$ MNDQQ@H@LIMRJRQRP-
\GN\OYZKZGGT QGTYGOT\_ROY^^YQGY\GZ[QYKT ZUZK[ZZGSOYZG
Q_^Z_TT‘YY_ \GXNGOYQGY\GZ[QYKYYG# QU[R[OYYG# UVVORGOZUQYOYYG
YKQ_ UVKZZGPGTQU[R[Z[QYKYYG

)C@E@BN@E=E A9 =CNDNEC99AK@E=E FGG@D@E=E
JU\[UidUdnn^ [Q^cQY^fn\Yciic[QcfQdecdQ [_c[UfQQ iXdUYcdiqdn e\[_]Y^YcdUbYq^( _‘Udec]Y^YcdU)
bYq^ ZQ G‘UdecXQ\\Yde[cU^( c_cYQQ\Y) ZQ dUbfUic]Y^YcdUbYq^ ZQ JK9C=JY^( diq]Y^YcdUbYq^ cU[n
]eYTU^ XQ\\Y^^_^Q\_ZU^ fn\Y\\n* CQ^cQY^fn\Yciic[QcfQde[cU^ de\UU ]e_T_cdQQ ZQd[e]_ ‘nYfn)
[_TUYcdQ [_b[UQ[_e\eYXY^7 cYdn de\UU [UXYddnn cU[n U\Y^Y[nYcU^ _‘‘Y]YcU^ Uddn U\n]n^\QQZeYcU^
_‘‘Y]YcU^ ‘UbYQQddUYTU^ ]e[QYcUcdY*
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5FJ=KJKIIKKEE@J=CD9J A9 L9IJKK?=EB@CO
C_e\ede[cU^ ZnbZUcdnZYn( [_e\eZQ ZQ _‘‘Y\QYd_[cYQ [Q^^ecdUdQQ^ \QQdY]QQ^ [Q^cQY^fn\Ycdi]YcU^
ZQ [Q^cQY^fn\Yciic[QcfQde[cU^ cdbQdUWYcYQ d_dUedeccee^^YdU\]YQ* CQ^cQY^fn\Yciic[QcfQdec _^
i[cY _cQ [_e\e^ XifY^f_Y^^Y^ UTYcdn]YcUccn* C_e\eYXY^ ZQ _‘‘Y\QYd_[cYY^ cU[n _‘‘Y\Qc[e^dYY^
^Y]Udnn^ [Q^cQY^fn\Yciic[QcfQde[cU^ fQcdeeXU^[Y\q( Z_^[Q dUXdnfn^n _^ d_Y]YQ iXdUicXU^[Y)
\q^n cU[n [__bTY^_YTQ [Q^cQY^fn\Yciic[QcfQde[cU^ cee^^YddU\eQ( d_dUedecdQ ZQ QbfY_Y^dYQ _]Qc)
cQ [_e\eccQQ^+_‘‘Y\QYd_[cUccQQ^* CicUY^U^ cdbQdUWYQdiq _dUdQQ^ Xe_]Y__^  [Q^cQY^fn\Ycdi]Y)
cUU^ cee^^QddeZU^ fQ\dY_^Q‘eZU^ ]iq^dq‘UbecdUYccQ*

1G=JKIIKKEE@J=CD9J
CQ^cQY^fn\Yciic[QcfQde[cU^ ^n[q[e\]Q _dUdQQ^ ]e[QQ^ [Q^cQ\\YcYY^ _‘UdecXQ\\Y^^_^ _XZQec)
QcYQ[YbZ_YXY^ ZQ ‘nndq[cYY^* CQ^cQY^fn\Yciic[QcfQdec de\UU cYcn\\iddnn [QY[[YU^ _‘‘Y\QYd_c]e_)
d_ZU^ ZQ [_e\edecQcdUYTU^ cU[n dQYdUU^ ‘Ubec_‘Ude[cU^ _‘Udeccee^^YdU\]YU^ ‘UbecdUYcYY^ ^YYdn
eeTYcdUddQUccQ* CUXYdUdnn^ [Q^cQY^fn\Yciic[QcfQde[cU^ _‘Udeccee^^YdU\]YQ( cYcn\dqZn( ]U^UdU\)
]Yn ZQ ]QdUbYQQ\UZQ cYdU^( Uddn [Q^cQY^fn\Yciic[QcfQdec ]e_T_cdee cee^^YdU\]Q\\YcU[cY ^n[q[e\)
]Q[cY( Z_[Q \n‘nYcUU [QY[[UQ _‘UdecdQ*

1GG@9@E==J
Ce^dYU^( [_e\eZU^ ZQ _‘‘Y\QYd_cdU^ _‘Udeccee^^YdU\]YccQ ]nnbYdU\\nn^( ]YdU^ [Q^cQY^fn\Yciic)
[QcfQdec ^n[ii UbY _‘‘YQY^UYccQ ZQ ]Yd[n _‘‘YQY^UUd _fQd UbYdiYcU^ [Uc[UYcYn( [eYdU^[QQ^ e^_X)
dQ]QddQ( Uddn _‘Udeccee^^YdU\]Q^ [Uc[UYcUd Qbf_d [_c[UfQd [_[_ d_Y]Y^dQ[e\ddeebYQ*

/FE@B@=C@IMMI
CYU\dU^ _‘Ude[cU^ ]_^Y‘e_\YcdQ]Y^U^ ZQ Q\_YddQ]Y^U^ [i\\Y^ fQbXQY^ _^ dnb[n _cQ [Q^cQY^fn)
\Yciic[QcfQdecdQ* JU _^ i[cY cU\[Un dQ‘Q cQQTQ ^e_bUd [YY^^_cde]QQ^ UbY [e\ddeebUYcdQ( _fQdXQ^
[YU\Y ZQ [e\ddeebY [YY^dUnccn cYT_[cUccQ d_YcYY^cQ* CYU\dU^ ]Ub[Ydic [_b_cdee i[cY\q^ ZQ iXdUYcq^
YTU^dYdUUdY^ bQ[U^dQZQ^Q ZQ [_]]e^Y[QQdY_^ fQXfYcdQZQ^Q* E_^Y[YU\YciiTU^ \Ycnn]Y^U^ ‘YU^U^)
dnn cibZnidi]YcU^ bYc[Yn ZQ [QXdYQZQ[_Q* E_^Y[YU\YciiTU\\n _^ dnb[Un ]Ub[Ydic U\Y^Y[nYcUccn _‘)
‘Y]YcUccQ6 ]e_T_\\YcUccQ [_e\ede[cUccQ( QY[eYc[_e\ede[cUccQ ZQ diqU\n]nccn cU _^ _cQ Q]]Q)
dY\\YcdQ ‘ndUfiiddn*

/99?9EDKKJJ9A9J
EQQXQ^]eeddQZYU^ [_e\edecdQb‘UYcYY^ fQcdQdQQ^ [UXYddn]n\\n i\UYcdn [_e\edecZnbZUcdU\]nn cU\)
\QYcU[cY( Uddn cU _ddQQ Xe_]Y__^ ]QQXQ^]eeddQZYU^ UbYdiYcdQb‘UUd* G‘Ude[cU^ XU^[Y\q[_XdQYc)
dQ]YcU^ ]QXT_\\YceeTUd de\UU XiqTi^dnn [QY[Y\\Q [_e\edecdQc_Y\\Q fQbXQYc[QcfQde[cUcdQ Q\[QU^*
C_d_eddQ]YcUccQ U^cYcYZQYcdQ _^ ce_]U^ dQY be_dcY^ [YU\U^ bYYddnfn XQ\\Y^dQ _]Q^ nYTY^[YU\U^
cnY\iddn]YcU^ ZQ [UXYddn]YcU^ _XU\\Q* HUbec_‘UdecdQ fQY\\Q _\UfYU^ QY[eYcdU^ ]QXT_\\YceeddQ ‘U)
bec[_e\e^ ce_bYddQ]YcUU^ _^ deUddQfQ* De[e) ZQ [YbZ_YdecdQYT_dd_]YU^ _‘Ude[cUU^ _^ [YY^^Y)
dUddnfn UbYdiYcdn Xe_]Y_dQ*

5F@D@EJ9J9L9J A9 FGG@C9@<=E DFJ@LF@EJ@
EU^UdU\]nd ZQ d_Y]Y^dQdQfQd f_YfQd YdcUccnn^ de[UQ bQeXQ^[QcfQde[cU^( _cQ\\YceeTU^ ZQ cefQYd)
cUfQYceeTU^ ‘UbYQQddUYdQ7 UcY]Ub[Y[cY iXdUYcd_Y]Y^^Q\\YcUd ‘b_ZU[dYd( _^WU\]YU^ bQd[QYcedUXdn)
fnd( [Uc[ecdU\UfQ ZQ d_YcYQ [ee^dU\UfQ ZQ [e^^Y_YddQfQ Y\]Q‘YYbY cU[n TU]_[bQQddY^U^ ‘nndq[)
cU^dU[_ XQbZ_YddQfQd _]Q\dQ _cQ\dQQ^ YX]YcQbf_^ ZQ YX]Yc_Y[Ue[cYU^ [e^^Y_YddQ]YcUU^ cU[n
iXdUYcdiqXq^* CQ^cQY^fn\Yciic[QcfQdec _^ _‘‘Y\QYdQ ]_dYf_YfQQ7 ‘QbXQY]]Y\\QQ^ cU Q^dQQ dY\QQ
_‘‘Y\QYTU^ _]Y\\U YTU_Y\\U* E_dYf_YfYQ _fQd ]iqc fYUbQY\YZ_YTU^ ZQ  fQYXd_)_XZU\]YU^ dQbZ_Q]Qd
]QXT_\\YceeTUd dedecdeQ UbY [e\ddeebYU^ UTecdQZYY^*



.,

-9EI9@ELNC@I=J J==D9J
CQ^cQY^fn\YcUd dUU]Qd c_‘YfQd XifY^ ]iqc _‘Y^d_ZU^ _XZQe[cUU^( _‘‘Y\Qc[e^dYU^ d_Y]Y^dQQ^(
^e_bYc_‘Qb\Q]U^dY^ d_dUede[cUU^( [_e\eZU^ QQ]e) ZQ Y\dQ‘nYfnd_Y]Y^dQQ^( [_e\e^ [UbX_diq)
Xq^ cU[n [_TY^ ZQ [_e\e^ iXdUYcdiqXq^*

1G=JJ9A9EBFKCKJKI
G‘UddQZYU^ ‘Ubec[_e\ede[cUccQ [Q^cQY^fn\Yciic[QcfQdec cQQdUdQQ^ _cQ[cY _‘UddQZQ[_e\edec\QYd_c)
dU^ _‘Udeccee^^YdU\]YQ( Q\e[cY ‘Y\_ddY[_[UY\e^Q ]eedQ]Q^ i\Y_‘Ycd_^ [Q^ccQ* BQd[_ccQ _^
[eYdU^[Y^ dnb[Unn( Uddn dn]n [_e\edec _^ ]QXT_\\YcdQ [QY[Y\\U _‘UddQZY\\U* CQ^cQY^fn\Yciic[Qc)
fQdec _dUdQQ^ iXTU[cY dnb[Un[cY dUU]Q)Q\eUU[cY _‘UddQZYU^ dniTU^^ic[_e\ede[cUccQ ZQ ]iqc \QQ)
ZU]]Y^ [_[_ _‘Udecd_Y]U^ XU^[Y\qcdq[_e\ede[cUccQ*

/9J=H@99C@G9EBB@
C__dQQ^ [Q^cQY^fn\Yciic[QcfQdecY^dU^cYYfYcdU^ _‘Udeccee^^YdU\]YU^( _‘‘Y]QdUbYQQ\YU^ ZQ _‘U)
dec]Ud_TYU^ [Q^cQY^fn\Yciic[QcfQdec‘Q^[[Y UcY]Ub[Y[cY G‘UdecXQ\\Yde[cU^ ggg)cYfeY\\U
%UTe*VY&*

/99@CD9E ?99IJ==E9 !F?A=CD9
L\[_QcYQY^]Y^YcdUbYq^ ZQ G‘UdecXQ\\Yde[cU^ EQQY\]Q XQQcdUU^Q )_XZU\]Q eecYdQQ *̂ LecY _X)
ZU\]Q d_dUedUdQQ^ fe_cY^Q .,,3 ) .,-,  [Q^cQY^fn\Yciic[QcfQde[cU^ de[Y_XZU\]Q^Q* @Q^[[UU^
_XZQecbiX]nccn de\UU _\\Q cU[n e\[_]Y^YcdUbYq^ Uddn G‘UdecXQ\\Yde[cU^ UTecdQZQd*

6E=I;F!BFKCKJ
MQXfYcdUdQQ^ ZQ [UXYdUdnn^ L^UcS_^ %fe_^^Q -51/ ‘UbecdQ]QQ& 9JH)[_e\efUb[[_Q Je_]Uc)
cQ ZQ deUdQQ^ cU^ d_dUeddQ]QQ YX]Yc_Y[Uec) ZQ ]QQY\]Q^‘UbY^dq[QcfQdecdiqdn cU[n i]‘nbYcdq)
[QcfQde[cUU^ [Uc[Yddifn^ Adn]UbY)XQ^[[UU^ ]QXT_\\Ycee[cYQ [UXYddin Y^^_fQdYYfYcU^Q fUb[_c)
d_^Q* FnYTU^ ^YY^ cQ^_ddeZU^ L^UcS_)[_e\eZU^ ^Y]U^_]QYcU^Q dUXdnfn^n _^ d_dUeddQQ ZQ [U)
XYddnn [Q^cQY^fn\Yciic[QcfQdecdQ*

*CF:9C )<K;9J@FE !L@@BBF
GcQ\\YcdedQQ^ Q[dYYfYcUcdY =eb__‘Q^ ^Uef_cd_^ F_bdX)J_edX ;U^dbUk^ fe_cYddQY^ ZnbZUcdn]nn^
?\_RQ\ =TeSQdY_^ )fYY[[__^7 dUXTnn^ cYdn de^^Ude[cY ZQ XiqTi^^Udnn^ dUX_[[QQcdY [Q^cQY^fn)
\Yciic[QcfQde[cUccQ*



.-

"0# 6@LP@J@GPHVOHDPQWQ H@ KRRQ I@LP@J@GPUFQDGPIRLL@L QMGKGH@Q-
ROY_Z__T Z[QKG QGTYGRGOYP_XPKYZ‘ORRK PG S[ORRK QGTYGRGOY^NZKOYQ[TTGT
ZUOSOPUORRK NKOJ_T ZKNZ_\_YY__T QGTYGOT\_ROY^^YQGY\GZZGPOTG

C[VTP VU ^RYP THHPSTHU HRZPP\PYPTTPYZH RHUYHSHPYQ‘XQLYZbTHPYZH’ <‘XQLYZbZVPTPUZH VU S[VUZL\H
ZHWH VYHSSPYZ[H KLTVRXHHZZPYLLU ZVPTPUZHHU Z‘XRLPRYP RVLZZ[QLU HYPVPKLU WHXPYYH’ ?PPUW‘ RHUYHPU&
\‘SPY^^YRHY\HZ[RYLURPU VYHSZH ZVPTPQHRLUZZ‘ VU O^\PU TVUPHSHPULU QH &T[VZVPULU’

ALXPUZLPYLU Q‘XQLYZbZVPTPUUHU XPUUHSSH VU U^R^PYPU ^O‘ LULTT‘U HRZPP\PYPH ZVPTPQHX^OTP‘%
QVZRH V\HZ RPPUUVYZ[ULPZH ^OKLYZ‘ HYPHYZH OLZRLSSPYLYZP QH YLU Q‘SRLLU Y[[UZHH\HZ RPPUUVYZ[RYLUH
T[[HSSL’ =HUYHPU\‘SPY^^Y VU OLPSSL HXRPW‘P\‘‘’

7=HBFIJF
CQ^cQ\QYcZnbZUcdqZU^ [Q^cQY^fn\Yciic[QcfQdecfUb[_cd_^ %ggg*[Q^cQY^fQ\Yciic[QcfQdec*^Ud& d_Y)
]Y^dQQ deUdQQ^ ZQ cU^ ZQd[efeec debfQdQQ^ dQ[QQ]Q\\Q cY\\U [Ucdnfn ‘UbecbQX_Ydec*

.99JKBH@J==H@IJO
De_TQQ^ [Q^cQ\QYcZnbZUcdqZU^ [Q^cQY^fn\Yciic[QcfQdecfUb[_cd_^ ZQ [e^dYU^+[_e\eZU^ fn\YcU^n
iXdUYcdiq^n \QQde[bYdUUbYcdq Xifn\\U [_e\eZU^ ZQ ZnbZUcdqZU^ fn\YcU\\U iXdUYcdiq\\U* Ce^ Y^TY[QQd)
d_bYd ZQ ^YYTU^ [bYdUUbYd _^ XQX]_dUdde( _^ Xifn QbfY_YTQ ^i[id_Y]Y^dQQ ZQ ‘UbecdU\\ecdY UcYd)
dnn ]eed_[cYQ QY[QYcU]‘QQ dUX_[[QQ]‘QQ^ ZQ ‘QbU]‘QQ^ d_Y]Y^dQQ^*

.9GI=J A9 EKFH=J
KeUdQQ^ ^e_bYc_ZnbZUcdqZU^ ZQ )biX]YU^ ]QXT_\\YceeddQ fQY[eddQQ \Q‘cY\\U ZQ ^e_bY\\U dQbZ_ddQ)
fQ^ [Q^cQY^fn\Yciic[QcfQde[cU^ cYcn\dqYXY^( d_dUede[cUU^ ZQ [UXYddn]YcUU^* KeUdQQ^ d_Y]Y^dQQ(
Z_[Q dQbZ_QQ ^e_bY\\U fn\Y^UYdn ZQ dYUd_Q [_XTQdQ ce_]Q\QYcU^ [Q^cQ\QYciXdUYc[e^^Q^ \Ycnn^difn
]_^Y]e_d_Yceec Xe_]Y_YTU^  ^e_bdU^ U\n]nn^ fQY[eddQfQd Q\eUU\\YcUd( c_cYQQ\YcUd ZQ dQ\_eTU\)
\YcUd UbY\QYceeTUd*

/99?9EDKKJJ9A9J
DYcndnn^ [Q^cQY^fn\Yciic[QcfQdec[U^dn^ de^^UddeeddQ ]QQXQ^]eeddQZYU^ [Uc[U^* KQbZ_dQQ^
]QQXQ^]eeddQZY\\U [_XTU^^UddeQ [_e\edecdQ ZQ dYUT_decdQ [Q^cQY^fn\Yciic[QcfQde[cU^ d_Y]Y)
Z_Y^Q* KeUdQQ^ ]QQXQ^]eeddQZYU^ fUb[_cd_Yde]YcdQ ]eYTU^ [Q^cQY^fn\Yciic[QcfQdec )d_Y]YZ_Y)
TU^ [Q^ccQ( fQXfYcdUdQQ^ XUYTn^ _cQ\\YceeddQQ^ cU[n XiqTi^^Udnn^ XUYTn^ [e\ddeebYY^ ZQ [Q^)
cQY^fn\Yciic[QcfQde[cUU^ \YYddifnn QcYQ^de^dU]ecdQQ^*

6K<=J BF?<=HM?DNJ
MQXfYcdUdQQ^ [Q^cQY^fn\Yciic[QcfQde[cU^ Y^dUWb_Y]YcdQ [e\ddeebY)( \YY[e^dQ) ZQ ebXUY\eZnbZUcdq)
ZU^ d_Y]Y^dQQ^* KQf_YddUU^Q _^ cQQTQ \QQZQcdY eecYQ [_XTUbiX]Yn ]e[QQ^ [Q^cQY^fn\Yciic[Qc)
fQde[cU^ ‘YYbYY^*

http://www.kansainvalisyyskasvatus.net
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!5" >RQIGKRP$ UJGMNGPQMQ$ IMOID@IMRJRQ-
Z[KZGGT QGTYGOT\_ROY^^YQGY\GZ[QYKT Z[ZQOS[YZG PG
QUXQKGT GYZKKT QU[R[Z[YZG

=HUYHPU\‘SPY^^YRHY\HZ[RYLU  Z[ZRPT[RYLU Z[RLTPULU VU \‘SZZ‘T‘ZbUZ‘’ D[ZRPT[Y ZHXQVHH O^\‘U
WLX[YZHU RHUYHPU\‘SPY^^YRHY\HZ[RYLU RLOPZZ‘TPYLSSL QH YLU HYLTHU S[QPZZHTPYLSSL UPPU RV[S[Z[Y&
R[PU RLOPZ^YWVSPZPPRHYYHRPU’ 4SHU Z[ZRPT[Y VU VSLLSSPYLU Z‘XRL‘‘ VWLZZHQHURV[S[Z[RYLU% VWLZ[Y&
Y[[UUPZLSTPLU QH RV[S[Z[YZVPTPUUHU SHHK[U  RHUUHSZH’

2HF>=IIKKH@
HUbecdUdQQ^ [Q^cQY^fn\Yciic[QcfQde[cU^ ‘b_VUcceebY cU\\QYcUU^ i\Y_‘Ycd__^( Z_\\Q _^ fQ\]YeddQ
Y^^_fQdYYfYcUU^ ded[Y]ec) ZQ [UXYddn]Ycd_Y]Y^dQQ^ [Q^cQY^fn\Yciic[QcfQde[cU^ [Uc[UYcY\\n Q\e)
UY\\Q* JU^ \Ycn[cY [Q^cQY^fn\Yciic[QcfQde[cU^ ‘UbYQQddUUd r W\_RQQ\Y^ dQcQ)Qbf_^ ZQ ]_^Y[e\ddee)
bYcdefYU^ iXdUYc[e^dYU^ ^n[q[e\]Qd r de\UU Y^dUWb_YTQ [QY[[YU^ dYUdUU^Q\_ZU^ XeY‘‘eded[Y)
]e[cUU^*

8C@FG@IJFJ # BFHB=9BFKCKJ
CQ^^ecdUdQQ^ i\Y_‘Ycd_ZQ + [_b[UQ[_e\eZQ _ddQ]QQ^ Xe_]Y__^ _‘Ude[cUccQQ^  [Q^cQY^fQ\Y)
ciic[QcfQde[cU^ cYcn\\qd ZQ XQ[Uede]QQ^ ded[Y]eciXdUYcdiqXq^ e\[_]QYcdU^ [_b[UQ[_e\eZU^
[Q^ccQ* =bYdiYcUcdY [Q^^ecdUdQQ^ \Ycnn]nn^ iXdUYcdiqdn [UXYdic]QYTU^ _bWQ^YcQQdY_YTU^ ZQ [_b)
[UQ[_e\eZU^ [Q^ccQ* Kndn XU\‘_ddQfYQ d_Y]U^‘YdUYdQ _fQd ]ee^ ]eQccQ =L6^ e\[_‘e_\YcU^
fQYXT_^ de[U]Y^U^ %UcY]Ub[Y[cY F_bdX)J_edX )bQX_Yde[cU^ ZQd[efeec& cU[n [Q^cQY^fn\Yciic)
[QcfQde[cU^ ZQ [UXYdic‘_\YYddYcU^ _XZU\]Q^ \Y^ZQecdU^ Xe_]Y__^ _ddQ]Y^U^ [_b[UQ[_e\eZU^ ZQ
_‘Udec]Y^YcdUbY_^ fn\YcYccn de\_cc_‘Y]ec^Uef_ddU\eYccQ*

5KJB@A9BFKCKJ
Cni^^YcdUdnn^ ded[YZQ[_e\eZQ( Z_\\_Y^ cQQTQQ^ fnYdqcdQc_YcYQ ded[Y]e[cYQ Q\Q^ [UXYddn]YcU^ de)
U[cY* Eee^ ]eQccQ Q\eUU^ [ncYddUU\\Y^U^ cU\[Yiddn]Y^U^ ZQ [Q^cQY^fn\Yciic[QcfQde[cU^ dY\Q^
QbfY_Y^dY de\UU _\\Q U^cY]]nYcU^ ded[YZQ[_e\e^ QYXUYdQ* JQ]_Y^ dQbfYdQQ^ ‘Ubecded[Y]ecdQ cYY)
dn( ]Y\\QY^U^ _^ [Q^cQ\QYcZnbZUcdqZU^ b__\Y [Q^cQY^fn\Yciic[QcfQde[cU^ d_Y]YZ_Y^Q*  )  PXdU^n
ded[Y]ecQ\eUU^Q de\UU ]iqc _\\Q "EQQY\]Q^[Q^cQ\QYceedUU^ [QcfQddQZQ^ Q]]QddY)YTU^dYdUUd)
dY"*

’HL@F@EJ@ A9 BH@J==H@J
CUXYdUdnn^ ded[Y]e[cU^ Qfe\\Q [Q^cQY^fn\Yciic[QcfQde[cU^ QbfY_Y^dYQ( cU^ \QQTe^ [bYdUUbUZn ZQ
]YddQbUYdQ* 9bfY_Y^dY Q^dQQ de[UfQ^ ‘_XZQ^ [Q^cQY^fn\Yciic[QcfQde[cU^ [UXYddn]YcU\\U de\UfQY)
ceeTUccQ* CQ^cQY^fn\Yciic[QcfQde[cU^ ^i[idY\QQ ZQ ]QXT_\\Ycee[cYQ de\UU ded[YQ ]iqc _‘‘YQY)
^UYddQY^ ZQ [_e\edecQ\_YddQY^* JQ]_Y^ de\UU d_dUeddQQ ded[Y]ec( Z_^[Q Qfe\\Q cU\fYdUdnn^ [Q^)
cQY^fn\Yciic[QcfQde[cU^ _‘‘Y]Ycde\_[cYQ*



./

1GG@D9J=H@99C@JKJB@DKBI=J
PXdUYcdiqccn [ecdQ^dQZYU^ ZQ _‘‘Y]QdUbYQQ\Yde_ddQZYU^ [Q^ccQ d_dUedUdQQ^ _‘‘Y]QdUbYQQ\Yded[Y)
]e[cYQ( Z_YccQ cicdU]QQddYcUcdY Q^Q\ic_YTQQ^( ]YdU^ [Q^cQY^fn\Yciic[QcfQde[cU^ [Q^^Q\dQ _\U^)
^QYcUd dYUd_cYcn\\qd _^ UcYdUddi _‘‘Y[YbZ_YccQ* Ked[Y]ecdU^ de\_cdU^ ‘UbecdUU\\Q ‘ibYdnn^ _Y[QY)
cU]QQ^ fYbXUU\\YcYn dYUd_ZQ cU[n [UXYddn]nn^ QYXUQ\eUU^ _‘‘Y]QdUbYQQ\UZQ*

6KI@ 4KFD@!BKL9
K_dUedUdQQ^ fe_TU^ .,,2 QY[Q^Q iXTUccn [Q^cQ\QYcfQY[eddQ]YcU^ ‘_\YdYY[[Q_XZU\]Q^ [Q^ccQ
ded[Y]ec+]UdQded[Y]ec QYXUUcdQ "EY\\QY^U^ eecY Je_]Y)[efQ f_Y ‘QbXQY]]Y\\QQ^ _\\Q8"

5KJB@DKIM?J=@IJMO
Cni^^YcdUdnn^ Q[dYYfY^U^ ded[Y]eciXdUYcdiq UbY\QYcdU^ iXdUYc[e^^Q\\YcdQ ZQ dQ\_eTU\\YcdQ ded[Y)
]ecdQ dU[UfYU^ dQX_ZU^( [edU^ JAKI9( =M9 ZQ =KD9(  [Q^ccQ*

4KFD=E ’B9J=D@9
FUef_dU\\QQ^ Je_]U^ 9[QdU]YQ^ [Q^ccQ cU^ ]QXT_\\Ycee[cYcdQ de[UQ ZQ [ni^^Ycdnn  ce_]Q)
\QYcU^ iXdUYc[e^^Q^ ]_^Y[e\ddeebYceeddQ ZQ [Q^cQY^fn\Yciic[QcfQdecdQ Q^Q\ic_YfYQ ded[Y]e[cYQ(
Z_YccQ ]ee^ ]eQccQ ]nnbYdU\\nn^ "E_^Y[e\ddeebYcU^ iXdUYc[e^^Q^ ZQ ]QQY\]Q^[Q^cQ\QYcU^
QfQY^[_]‘UdU^ccYd"* CQ^cQY^fn\Yciic[QcfQdecded[Y]ec fQQdYY ]_^YdYUdUYcdn ZQ de\UfQYceedUU^
cee^dQedefQQ \nXUcdi]YcdQ‘QQ*

"2# ?DOIMPQMQ H@ IRKNN@LRRCDQ  %   QMGKGHMGCDL UFQDGPQUW-
\GN\OYZKZGGT Q[SVVGT[[ZZG P[RQOYKT NGRROTTUT# ^XOZ^YZKT#
SKJOUOJKT YKQ_ QGTYGRGOYP_XPKYZ‘PKT PG S[OJKT
QGTYGRGOY^NZKOYQ[TTGT ZUOSOPUOJKT QKYQKT

=LYRLPYZ‘ VU ^TT‘XZ‘‘% LZZ‘ NSVIHHSPHNLUKHU R‘YPZZLSLTPYLLU LP\‘Z ^RYPZZ‘PYZLU ZVPTPQVPKLU \VP&
TH\HXHZ ^RYPU XPPZ‘’ 9SVIHSPYHHZPVU Y[[UUHU \HSPZYLTPYLRYP QH VOQHHTPYLRYP PUOPTPSSPYLU Z[X\HS&
SPY[[KLU% POTPYVPRL[RYPLU QH PUOPTPSSPYLU RLOPZ^RYLU Y[[UZHHU RHP\HZHHU LXP ZVPTPQVPKLU YZXHZL&
NPYZH ^OZLPYZ^bZ‘’ D‘YY‘ ^OZLPYZ^bYY‘ OHSSPZ[RYLZ QH RHUYHPU\‘SPYLZ Q‘XQLYZbZ% T[ZZH T^bY RHUYHSHPY^O&
ZLPYR[UZH% ^XPZ^YTHHPSTH YLR‘ Z[ZRPQH^OZLPYb V\HZ RLYRLPYLYY‘ XVVSPYYH’ CZXHZLNPULU ^OZLPYZ^b LKLS&
S^ZZ‘‘ \[VXVW[OLS[H% ^OZLPYLU ZH\VPZZLLU T‘‘XPZZLS^‘ YLR‘ LXP ZVPTPQVPKLU SHHK[SSPYLYZP LXPSHPYZLU
XLY[XYYPLU R‘^ZZbbUVZZVH’

/=<@9J A9 KKID=<@9J
CQ^^ecdUdQQ^ ]UTY_YdQ ZQ eec]UTY_YdQ cU\\QYcUU^ cYcn\dqde_dQ^d__^( Z_[Q UcYddU\UU ]QQY\]QQ
]_^Y‘e_\YcUcdY ZQ fQcdee\\YcUcdY ZQ Z_[Q ‘Ubecdee [Q^cQY^fn\Yciic[QcfQde[cU^ Qbf_‘_XZQ\\U* CQ^)
cQY^fn\Yciic[QcfQde[cU^ ^n[q[e\]Q de\UU \YYddnn cU[n [QY[[YY^ ]UTYQ)Q\Q^ Q]]QdY\\YcYY^ _‘Y^)
d_YXY^ Uddn i\UYccYfYcdnfnn^ ]UTYQ[QcfQde[cUU^( Z_^[Q [QeddQ ZQ Qfe\\Q ^YY^ \Q‘cUd( ^e_bUd [eY^



.0

QY[eYcUd[Y^ _‘‘YfQd ]UTY_YTU^ ZQ eec]UTY_YTU^ [niddqn ZQ [ncYddU\in cU[n fYUcdYU^ ]UTYQ[bYYd)
dYcdn fQcdQQ^_ddQ]YcdQ( i]]nbdn]Ycdn ZQ de\[Y^dQQ*

)I@JJ=CM9@E=@IJF
DQQTYdQQ^ Me_cYdeXQddQf_YddUYcdQ( PC6^ Ze\Ycde[cYcdQ ZQ c_‘Y]e[cYcdQ cU[n [Q^cQY^fn\Yciic[Qc)
fQde[cUcdQ UcYddU\iQY^UYcd_( Z_dQ f_YTQQ^ [niddnn cU[n [_e\edec]QdUbYQQ\Y^Q Uddn fn\Yddnn UbY ]U)
TY_YTU^ [QeddQ \QQZQQ^ [niddqq^*

-KEE9J
Ce^^YccQ \QQTYdQQ^ dQcQ)Qbf_) ZQ iXTU^fUbdQYceeccee^^YdU\]YQ( Z_\\_Y^ ‘_XTYdQQ^ ]iqc ]QQ)
XQ^]eeddQZQ[ici]i[cYn* FnY^ _\\U^ [e^dYU^ diq^dU[YZnd( fYbQ^XQ\dYZQd ZQ [e^^Q^fQ\deedUded
cU[n ]eed [e^^Q^ \e_ddQ]ecXU^[Y\qd dQbfYdcUfQd [Q^cQY^fn\Yciic[_e\edecdQ( Z_X_^ de\UU [_X)
TU^dQQ dQbfYddQfQd bUcebccYd* 9\eUU\\Yceec ZQ ‘QY[Q\\Y^U^ iXdUYcdiq d_dUedefQd XifY^ [e^dYU^
[QeddQ( [QddQfQdXQ^ ^U [_[_ Je_]U^*

CQ^cQY^fn\Yciic[QcfQdecdQ d_dUedUddQUccQ _dUdQQ^ UbYdiYcUcdY Xe_]Y__^ ^U \Q‘cUd ZQ ^e_bUd(
Z_YTU^ Qbf_‘_XZQ [Q^cQY^fn\YciidUU^ [QcfQ]YcUccQ _^ ‘Q\Z_^ [Uc[Y]nnbnYcdn XUY[_]‘Y ZQ Z_Y)
TU^ Q\dYcde]Y^U^ bQcYcdYcYY^ ]YU\Y‘YdUYcYY^ ZQ d_Y]Y^dQQ^ _^ [Uc[Y]nnbnYcdn ceebU]‘Y*

8H@JMBI=J
PbYdi[cUd _fQd QfQY^QcU]QccQ iXdUYc[e^dQfQcdee^ d_dUeddQ]YcUccQ cU[n _]QccQ QfQY^d_Y]Y^^Qc)
cQQ^ Uddn XU^[Y\qcdq^ cYd_eddQ]YcUccQ iXdUYc[e^dQfQcdeecUU^* PbYdicdU^ iXdUYc[e^dQfQcdee^
ecUY^ UcYY^difYn dUb]UZn _fQd ]ee^ ]eQccQ "UUddYcUd cdQ^TQbTYd"* PbYdi[cYn [Q^^ecdUdQQ^ _ddQ)
]QQ^ [Q^cQY^fn\Yciic[QcfQdec ^i[iYcdn cU\fU]]Y^ _cQ[cY d_Y]Y^dQQ^cQ cYd_eddQ]Q\\Q XU^[Y\qc)
dq^cn W\_RQQ\YY^ fQcdeecUU^ cU[n b_X[QYcU]Q\\Q XU^[Y\qcdqnn^ _cQ\\Ycde]QQ^ ]iqc ]eYTU^ dQ)
X_ZU^ dQbZ_Q]YY^ ]QXT_\\Ycee[cYY^ d_Y]YQ W\_RQQ\Y^ dQcQ)Qbf_YceeTU^ ‘e_\UcdQ* PbYdi[cYn [Q^)
^ecdUdQQ^ ]iqc Q[dYYfYcUcdY bU[bid_Y]QQ^ ]QQXQ^]eeddQZYQ*

5MOEJ=B@AN! A9 JMOE9EJ9A9ANHA=IJOJ
KiqU\n]n^ _cQ‘e_\Y\\Q _^ Xifnd ]QXT_\\YceeTUd fQY[eddQQ [Q^cQY^fn\Yciic[QcfQde[cU^ dQf_Yd)
dUYTU^ d_dUede]YcUU^* Kiq^dU[YZn) ZQ diq^Q^dQZQZnbZUcdqd f_YfQd _]YccQ _bWQ^YcQQdY_YccQQ^ [_)
X_ddQQ ZncU^dU^cn dYUd_YceeddQ ]QQY\]Q^\QQZeYcYcdQ [UXYdic[ici]i[cYcdn( fQcdee\\YcUcdQ [e\eddQ)
]YcUcdQ( ]QQXQ^]eed_^ XiqTiYcdn cU[n dQcQ)Qbf_^ ZQ YX]Yc_Y[Ue[cYU^ dnb[UiTUcdn* CQ^cQY^)
fn\Yciic[QcfQde[cU^ cYcn\dqZn de\UU _ddQQ ]e[QQ^ ]ee^ ]eQccQ ZnbZUcdqZU^ ZnbZUcdn]nn^ [_e)
\ede[cUU^( dQ‘QXde]YY^ ZQ Ze\[QYced_Y]Y^dQQ^*

-=IBKIJ=CK>FFHKD@J
DYcndnn^ [Q^cQY^fn\Yciic[QcfQde[cUU^ \YYddifnn dYUT_decdQ( [Ubndnn^ Q\eUUcUU^ \YYddifYn dYUd_‘Q^[)
[UZQ cU[n \e_TQQ^ [Uc[ecdU\eV__be]UZQ ZQ eecYQ iXdUYcdiq]e_d_ZQ UbY d_Y]YZ_YTU^ fn\Y\\U* =bY)
diYcUcdY ‘ibYdnn^ dQf_YddQ]QQ^ ZQ _cQ\\YcdQ]QQ^ ^e_bYQ cU[n eecYQ d_Y]YZ_YdQ ZQ d_Y]YZQbiX]Yn*

4KFD9C9@E=E FI9CC@IJKD@E=E
CQ^^ecdUdQQ^ ZQ deUdQQ^ ce_]Q\QYcYQ Q[dYYfYcUcdY _cQ\\Ycde]QQ^ ]QQY\]Q^\QQZeYcYY^ _bWQ^YcQQdY)
_YXY^7 d_Y]Y^^Q^ [QeddQ ce_]Q\QY^U^ [Q^cQY^fn\Yciic[QcfQdec cQQ iXdnn\dn de[UQ( d_YcQQ\dQ ^n)
[ifiiddn* JQQdUdQQ^ UbY Q\_ZU^ ZQ dQc_ZU^ d_Y]YZQ_cQ‘e_\Ud TYQ\_WYY^ ZQ iXdUYcdiqXq^ iXdUYcq\\Y)
cU\\n ZQ [Q^cQ\\YcU\\Q d_Y]Y^^Q^ dQc_\\Q( cQ]_Y^ ‘_XZ_Yc]QYcYccQ iXdUi[cYccn( =eb__‘Q^ e^Y_^Yc)
cQ( =eb__‘Q^ ^Uef_cd_ccQ( G=;<6ccn( L^UcS_ccQ ZQ PC6ccQ( Z_d[Q [QY[[Y d_Y]YfQd [Q^cQY^fn)
\Yciic[QcfQde[cU^ [UXYddn]YcV__be]UY^Q*



.1

)6!J9IF
@e_]Y_YTQQ^ cU[n ]Y^YcdUbYqYTU^ Uddn [Q^cQ\QYciXdUYc[e^^Q^ dQc_Y\\Q d_e[_[eeccQ .,,1 Znb)
ZUcdUdi^ :biccU\Y^ [_^VUbU^ccY^ %=eb_‘UQ^ S_^VUbU^SU _^ ‘eR\YS QgQbU^Ucc Q^T TUfU\_‘]U^d
UTeSQdY_^ V_b ^_bdX)c_edX c_\YTQbYdi( [c* \YYdU .& ce_cYde[cUd [Q^cQ\\YcU\\Q dQc_\\Q* JUebQdQQ^ ZQ
fQY[edUdQQ^ ce_cYdecdU^ UTYcdi]YcUU^ =L)dQc_\\Q* BnbZUcdUdnn^ :biccU\Y^ [_^VUbU^ccY^ cUebQ^dQ)
[_[_ec Je_]U^ ‘eXUU^Z_XdQZeec[QeTU\\Q .,,2*

-9EI9CC@I=J AK?C9GN@LNJ
LeTYcdUdQQ^ [Q^cQ\\YcdU^ ZeX\Q‘nYfYU^ fYUdd_Q ^YY^( Uddn ^U ‘QbU]]Y^ Xe_]Y_YfQd ce_]Q\QYcU^
[e\ddeebY^ ]_^Y^QYceeTU^( [Q^cQ\QYceeTU^ ]_^Ud [Ubb_[cUd ZQ [Q^cQY^fn\Ycdi]YcU^* CQ^cQY^)
fn\Yciic[QcfQde[cU^ dQf_YddUYTU^ cee^dQYcUcdY ]_^Y‘e_\YcdUdQQ^ ZeX\Q‘UbY^dUYdn6 [UXYdUdnn^
]ee^ ]eQccQ =eb__‘‘Q)‘nYfncdn %5* d_e[_[eedQ& ce_]Q\QY^U^ ]Q\\Y( Z_ccQ [Ubb_dQQ^ ]_^Y)
[e\ddeebYcUcdQ Je_]UcdQ ZQ cQ]Q\\Q \e_TQQ^ eeddQ Je_]Y)[efQQ* JQ]_Y^ _dUdQQ^ ‘QbU]]Y^
Xe_]Y__^ ]iqc [Q^cQY^fn\YcUd ‘nYfnd [edU^ PC6^ ‘nYfn( AX]Yc_Y[Ue[cYU^ ‘nYfn( JefQYdcUfQY)
ceeTU^ ‘nYfn( FQYcdU^ ‘nYfn***

6IBFEJFA=E A9 D99@CD9EB9JIFDKIJ=E LNC@E=E LKFHFL9@BKJKI
Lc[_^d_ZU^ fn\Y^U^ iXdUiTU^‘Yd_ _^ UbYdiYcU^ dnb[Unn iXdUYc[e^^QccQ( Z_[Q ‘ib[YY U^dYcdn cee)
bU]‘QQ^ Qf_Y]eedUU^ ZQ ]_^Y]e_d_YceedUU^* MQY^ ‘_YcdQ]Q\\Q fnnbY^[ncYdi[cYn ZQ U^^Q[[_)
\ee\_ZQ f_Y]]U \e_TQ [Uc[Y^nYcdn [e^^Y_YdecdQ( cefQYdcUfQYceeddQ ZQ iXdUYci]]nbbicdn ec[_^)
^_\\YcdU^( [e\ddeebYcdU^ ZQ Ud^YcdU^ biX]YU^ fn\Y\\n* =bY\QYcUd biX]nd ZQ iXdUYcqd( U^U]]Ycdq[Yb)
[_cdQ fnXU]]YcdqiXdUYcqYXY^( ]e_T_cdQfQd iXTUccn dn]n^ ‘nYfn^ ce_]Q\QYcU^ iXdUYc[e^^Q^*
Lc[_^d_ZU^  ZQ ]QQY\]Q^[Qdc_]ecdU^ fn\Y^U^ fe_b_‘eXU\e _^ [Uc[UY^U^ UTU\\idic ]iqc
]QQY\]Q^bQeXQ^ ZQ UbY [e\ddeebY‘YYbYU^ fn\YcU^ i]]nbbi[cU^ ZQ iXdUYcdiq^ [UXYddn]YcU[cY* G^
dnb[Unn( Uddn [QY[[Y YX]YcUd [e^^Y_YddQfQd cYdn( ]Y[n _^ d_YcU\\U ‘iXnn*

"3# .OSGMGLQG H@ PDRO@LQ@-
YK[XGZGGT Y^YZKSGGZZOYKYZO PG GX\OUOJGGT GTGR^^ZZOYKYZO
QGTYGOT\_ROY^^YQGY\GZ[QYKT Z[RUQYKRROY[[ZZG B[USKYYG R[USGRRG
SKTKZZKR^ZGVUPG YKT RGGJ[T PG \GOQ[ZZG\[[JKT GX\OUOTTORRK

(9HFD=JH@
K_dUedUdQQ^ cnn^^q\\YcY^ fn\YQZ_Y^ i\UYcU^n ]YU\Y‘YTU]YddQe[cU^Q "CQ^cQY^fn\Yciic[QcfQdecRQ)
b_]UdbY"*

4=KH9EJ9I=D@E99H@J
BnbZUcdUdnn^ cnn^^q\\YcUcdY cUebQ^dQcU]Y^QQbUZQ( Z_YccQ QbfY_YTQQ^ [Q^cQY^fn\Yciic[QcfQde[cU^ dY)
\QQ ZQ de\UfQYceeddQ* JU]Y^QQbUYXY^ [__dQQ^ ]iqc ‘QbXQYdQ [nidn^dUYdn( Z_YTU^ \UfYn]Ycdn deU)
dQQ^ ZQ UTYcdUdnn^*

’I@9EJKEJ@A9G9EBB@
ATU^dYVY_YTQQ^ ZQ [__dQQ^ ]ee^ ]eQccQ [_e\eZU^ [niddqq^ [Q^cQY^fn\Yciic[QcfQde[cU^ d_Y]Y)
ZQdQX_ZQ( ]e[QQ^ \e[YU^ ^U Z_YTU^ QcYQ^de^dU]ecdQ UY _\U fYU\n dQb‘UU[cY XiqTi^^Uddi* Kn\\QY)
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cYQ _fQd UcY]Ub[Y[cY ]QQXQ^]eeddQZQd ZQ [UXYdiciXdUYcdiqccn ‘Yd[nn^ diqc[U^^U\\UUd* CUbndnn^
dYUd_Q UbY _bWQY^cQQdY_YcdQ ZQ d_Y]YZ_YcdQ [Q^cQY^fn\Yciic[QcfQde[cU^ QcYQ^de^dYZQfUb[_cd_^ ‘U)
becdQ]YcdQ ZQ [Q^cQY^fn\Yciic[QcfQde[cU^ de^^Ude[cY dU[U]Ycdn fQbdU^*

.99<KE9HL@F@EJ@JMO
Cni^^YcdUdnn^ \QQTe^QbfY_Y^dYdiq( Z_[Q dnXdnn [Q^cQY^fn\Yciic[QcfQde[cU^ QbfY_Y^dY[UY^_ZU^
\e_]YcUU^ _‘UddQZYU^( [_e\eZU^ ZQ [Q^cQ\QYcZnbZUcdqZU^ [niddqq^* CUXYdUdnn^ QbfY_Y^dY]YddQbUY)
dQ ZQ fUbdQYcQbfY_Y^dY[nidn^dqZn* HibYdnn^ \qidn]nn^ dnXn^ diqXq^ [e]‘‘Q^UYdQ =eb__‘Q^ ^Ue)
f_cd_^ ?=F= %?\_RQ\ =TeSQdY_^ FUdg_b[&  )fUb[_cd_cdQ*

’HL@F@EJ@BH@J==H@J
CQ^cQY^fn\Yciic[QcfQde[cU^ d_dUeddQ]YcU\\U ]nnbYdU\\nn^ cYcn\\q\\YcUd QbfY_Y^dY[bYdUUbYd _cQ^Q
\QQdeZnbZUcdU\]nn* 9bfY_Y^dY^Uef_cd_^ %[_b[UQ[_e\ed& ZQ QbfY_Y^dYcYXdUUbYcdq^ %‘Ubec) ZQ d_YcU^
QcdUU^ [_e\edec& de\UU QbfY_YTQ [Q^cQY^fn\Yciic[QcfQde[cU^ d_dUede]YcdQ fQbXQYc[QcfQde[cUccQ(
[_e\ede[cUccQ ZQ fQ‘QQccQ cYfYcdicdiqccn*

5NDNE JF@D=EG@<=F?A=CD9E JF@D==EG9EF 9HL@F@<99E LKFEE9 &$%$"

"4# ?MGK@S@O@Q H@ O@FMGQRP-
ROY_Z__T QGTYGOT\_ROY^^YQGY\GZ[QYKT QKNOZZ_SOYKKT# KJOYZ_SOYKKT PG
RK\OZZ_SOYKKT ZGX\OZZG\OG \UOSG\GXUPG PG XGNUOZ[YZG

C[VTP VU YPZV[Z[U[Z UVYZHTHHU RLOPZ^Y^OZLPYZ^bZ‘‘U )%0 WXVYLUZZPPU IX[ZZVRHUYHUZ[SVYZH \[V&
ZLLU +)*) TLUULYY‘’ D‘T‘ VU OHHYZLLSSPULU ZLOZ‘\‘% QVRH \HHZPP ZLOVYZLZZ[H ZPLKVZZHTPYZH% VW&
WPTPYZH QH RHY\HZ[YZH RHUYHPU\‘SPYPYZ‘ OHHYZLPYZH’ G=2U RLOPZ^YVOQLSTH E?6A W[VSLYZHHU Y[VYPZ&
ZLSLL RLOPZ^Y^OZLPYZ^b\HXVPYZH R‘^ZLZZ‘\‘RYP RVSTLU WXVYLUZPU VY[[ZZH \HSZPVUOHSSPUUVU LXP HSVQLU
QH RHUYHSHPY^OZLPYR[UUHU RHUYHPU\‘SPY^^YRHY\HZ[RYLLU QH ZPLKVZZHTPYLLU #:[THU 6L\LSVWTLUZ
BLWVXZ *11,$’ 7[XVVWHU UL[\VYZVU ?VXZO&CV[ZO 5LUZXL"U HX\PVPUZP C[VTLU RHUYHPU\‘SPY^^YRHY&
\HZ[RYLU ZPSHYZH #9SVIHS 7K[JHZPVU PU 8PUSHUK +))-$ Y[VYPZZLSLL RHUYHPU\‘SPY^^YRHY\HZ[RYLU
T‘‘X‘XHOVQLU UVYZHTPYZH ^OZLLU WXVYLUZZPPU RLOPZ^Y^OZLPYZ^bU T‘‘X‘XHOVPYZH \[VZLLU +))0 TLU&
ULYY‘ QH WPKLTWPHPRHPYLUH ZH\VPZZLLUH E?6A2U Y[VYPZ[RYLU T[RHPYLYZP RVSTLLU WXVYLUZZPPU’ =L&
OPZ^YWVSPPZZPULU ZVPTPR[UZH RPXQHH SH[Y[UUVYYHHU \HSZPVUL[\VYZVSSL% LZZ‘ !C[VTLU Z[SLL WHUVYZHH
U^R^PYZ‘ O[VTHZZH\HYZP \HO\LTTPU RLOPZ^Y^OZLPYZ^bU ZPLKVZ[RYLLU QH RHUYHPU\‘SPY^^YRHY\HZ[YZ^b&
ObU! #C[VTLU RLOPZ^YWVSPZPPRHU ZPSH +)).$’ =HUYHPU\‘SPY^^YRHY\HZ[Y LP VSL HPUVHYZHHU HYLUZLPKLU
T[VRRH[YZH SPY‘‘UZ^\PPU RLOPZ^Y^OZLPYZ^bWHUVYZ[RYPPU’ =V[S[Z[RYLU U‘RbR[STHYZH RHUYHPU\‘SP&
Y^^YRHY\HZ[Y VU O^\‘U RV[S[Z[RYLU WLX[YZH QH C[VTLYYH HY[\PLU VPRL[Y’
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2;HL;CHOSFCLQQLE;LO;MNEL?H E?BCMMSGCLGSSKSK;BID?H FCLSSGCH?H D; NFEI;LC;CHGCHCLM?KC%
UH MNECDSKD?LM?FGS’ FCLSMSSH E;HL;CHOSFCLQQLE;LO;MNEL?H GSSKSK;BID; IL;H; E?BCMQLQBM?CL%
MQUH EIEIH;CL<N>D?MMC;$ IMM;?H BNIGCIIH :5+7’H LNILCMNEL?M$ E?BCMQLJIFCCMMCL?H MICGC%
ENHH;H F;NLNHMI L?ES ,NKIIJ;H H?NOILMIH 5IKMB%8INMB *?HMK?!H ;KOCICHHCH LNILCMNE%
L?M&

CQ^cQY^fn\Yciic[QcfQdec _^ ]_^YciY^U^ ZQ )Q\QY^U^ [_[_^QYceec( Z_[Q [_c[UU ecUYdQ XQ\\Y^)
^_^Q\_ZQ ZQ Z_^[Q bQX_Yde[cU^ de\YcY fQcdQQfQcdY ZQ[QedeQ fQ\dY_^XQ\\Y^^_ccQ ecUYTU^ XQ\\Y^^_^)
Q\_ZU^ [Uc[U^* IYYddnfnd d_Y]Y^dQ) ZQ [UXYddn]Yc]nnbnbQXQd UbY ]Y^YcdUbYqYTU^ ReTZUdUYccQ Q^)
dQfQd [Q^cQY^fn\Yciic[QcfQde[cU\\U ZQ ]_^Y[e\ddeebYceecXQ^[[UY\\U de\_[cU\\YceeddQ ZQ fQY[eddQ)
feeddQ* MQcdee [Q^cQY^fn\Yciic[QcfQde[cU^ bUcebcc_Y^^YcdQ UY [ee\e i[cY^_]QQ^ e\[_QcYQY^]Y)
^YcdUbYq\\U( ]eddQ [UXYdiciXdUYcdiqcdn ZQ W\_RQQ\YcdQ iXdUYcdiqcdn fQcdQQfQ^Q ]Y^YcdUbYq^n
‘nnfQcdee ^nYXY^ \YYddifncdn dYUT_de[cUcdQ ZQ [Q^cQY^fn\Yciic)[QcfQde[cUcdQ %[UXYdic[QcfQde[cUc)
dQ& [ee\ee [eYdU^[Y^ cY\\U iXdUYcdiqccn _‘Udec]Y^YcdUbYq^ cU[n ]eYTU^ ]Y^YcdUbYqYTU^ ZQ dQX_)
ZU^ [Q^ccQ* Cnidn^^q^ [Q^cQY^fn\Yciic[QcfQde[cUcdQ fQ\dQ_cQ bQX_YdUdQQ^ _‘‘Y\QYd_cdU^ cU[n Znb)
ZUcdqZU^ d_Y]Y^dQ]U^_YcdQ* CUcdnfnn^ [UXYdi[cUU^ \YYddifn [Q^cQ\QYc[QcfQdec [ee\ee _‘Udec]Y)
^YcdUbYq\\U cU[n i]‘nbYcdq]Y^YcdUbYq\\U ZQ ibYdicdU^ W\_RQQ\Y^ UdYY[[QQ^ \YYddifn [Q^cQ\QYc[QcfQ)
dec fQcdQQfQcdY [Qe‘‘Q) ZQ dU_\\Yceec]Y^YcdUbYq\\U*

Ce^ [Q^cQY^fn\Yciic[QcfQde[cU^ [UXYdiciXdUYcdiq]nnbnbQX_ZQ ^_cdUdQQ^( _^ ‘Q^_cdUddQfQ
cUebQQfYY^ [_\]UU^ [_[_^QYceedUU^6

s [UXYdic[QcfQde[cUU^ [UXYdic‘_\YYddYcdU^ dQf_YddUYTU^ i]]nbdn]YcU[cY ZQ de[U]YcU[cY
%e\[_QcYQY^]Y^YcdUbYq^ _]Qd ‘Q^_cde[cUd&

s ZnbZUcdqZU^ [Q^cQY^fn\Yciic[QcfQde[cUU^ %ZnbZUcdqZU^ dYUT_decdiq^ ZQ [Q^cQY^fn\Yciic[Qc)
fQde[cU^ fn\Y\\n dUXTnn^ Ub_Q( ]eddQ [f[)XQ^[[UYdQ ]QXT_\\YcdUdQQ^ [QY[[YU^ ZnbZUcdq)
ZU^ _cQ\dQ fUb[_cd_ZU^ ZQ XQ^[[UYTU^ [UXYddn]YcU[cY&

s XQ\\Y^^_^Q\_ZU^ [Uc[Y^nYcU^n iXdUYcdiq^n \e_TQQ^ _‘Udec]Y^YcdUbYq^ XQ\\Y^^_^Q\Q\\U
de[Y]e_d_( Z_\\Q _‘UddQZYQ ZQ ]eYdQ [QcfQddQZYQ UbY [_e\edecZnbZUcdU\]n^ _cYccQ ZQ fQ)
‘QQccQ cYfYcdicdiqccn [Q^^ecdUdQQ^ ZQ deUdQQ^ [Q^cQY^fn\Yciic[QcfQde[cUccQ ZQ )ded[Y)
]e[cUccQ( cU[n

s ^nYTU^ de[Y]e_d_ZU^ \Ycnn^diUccn fQb]YcdUdQQ^ bYYddnfnd XQ\\Y^d_) ZQ XU^[Y\qcdqbUcebc)
cYd ]nnbnbQX_ZU^ [ncYddU\U]YcU[cY ZQ XQ^[[UYTU^ QbfY_Y]YcU[cY ) ]_\U]]Qd Q\_YddUUd \Y)
cndnn^ K_Y]Y^dQ) ZQ dQ\_eccee^^YdU\]QQ^ fe_cY\\U .,,3).,,5*

+9CC@EEFE9CFA=E M?J=@IJMO
MQ\dY_^ UbY XQ\\Y^_^Q\_ZU^ fn\YcU^ iXdUYcdiq^ \Ycnn]YcU[cY( [Q^cQY^fn\Yciic[QcfQde[cU^ UbY de[Y)
]e_d_ZU^ [__bTY^_Y]YcU[cY ZQ ]nnbnbQX_ZU^ [nidq^ dUX_cdQ]YcU[cY dQbfYdQQ^ e\[_QcYQY^)( _‘U)
dec)( diq)( i]‘nbYcdq) ZQ cYcnQcYQY^]Y^YcdUbYq^ UbY de[Y]e_d_ZU^ [Qbd_YdecdQ ZQ ZncU^dU\in cU[n
bQX_Yde[cU^ fQbQQ]YcdQ [icUYcU\\U ‘_Y[[YcU[d_bYQQ\YcU\\U d_Y]Y^^Q\\U*

-9EI9C9@IANHA=IJOJ
CQ^cQ\QYcZnbZUcdqZU^ dU[U]n^ [Q^cQY^fn\Yciic[QcfQde[cU^ bQX_YdecdQ [QcfQdUdQQ^ ZQ cYdn [UXYdU)
dnn^ UTU\\n UcYdUdi^ cee^dQYcUcdY* IQX_Yde[cU^ de\UU ]QXT_\\YcdQQ ‘Yd[n[Ucd_YcUd XQ^[[UUd %.)
/ fe_ddQ&( Z_Y\\Q _^ ]QXT_\\YcdQ cQQTQ QY[QQ^ d_TU\\YcdQ [QcfQde[cU\\YcdQ fQY[eddQfeeddQ ZQ [Uc)
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dnfiiddn* IQX_Ydec debfQQ XifY[cY XQfQYddeZU^ d_Y]Y^dQ]e_d_ZU^ bQX_Yde[cU^ ZQ ]QXT_\\YcdQQ
^YYTU^ ZQd[_[UXYddU\i^* IQX_Ydec cYcn\dnn ]iqc fQ\]YcdU\ebQXQ^ [Q^cQY^fn\YcdU^ iXdUi[cYU^ \e_)
]YcdQ ZQ [Q^cQY^fn\YcUccn iXdUYcdiqccn dUXdnfYn XQ^[[UYdQ fQbdU^* JU\fYdUdnn^ ]QXT_\\Yceec \YYd)
dnn [Q^cQY^fn\Yciic[QcfQdec _cQ[cY UdU\nccn d_dUedUddQfYQ [UXYdiciXdUYcdiqXQ^[[UYdQ*

’HL@F@EJ@FI99D@E=E
MQbQdQQ^ bYYddnfnd bUcebccYd [Q^cQY^fn\Yciic[QcfQde[cU^ QbfY_Y^dY_cQQ]YcU^ [UXYddn]YcU\\U cU[n
e\[_YcY\\U QbfY_Y^^UY\\U*
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Fn[q[e\]YQ
[Q^cQY^fn\Yciic[QcfQde[cUU^

8@@GJK@LJ@@HRGPDL IDFGQUIPDL K@GPDK@

>HHPSTH VU R[PU R^S‘3 QVY ^RYP YLU ZHSVPYZH Y^ZZ^^ Z[SLLU% VSLTTL RHPRRP \HHXHYYH TLULZZ‘‘ RH&
ZVZ W‘‘TTL W‘‘SZ‘’ GOKLU POTPYLU W^XRPT^RYLZ [[KLSSLLUXHRLUZHH V\HZ WLSR‘YZ‘‘U Y^TIVSPYPH’
CVSPKHHXPY[[KLU VU VSZH\H HPRHTTL QVOZH\H HQHZ[Y3 TLPK‘U VU R[URPU RHUULZZH\H VYHHTTL
^OZLPYLYZ‘ \HYZ[[YZH’

:GIW[KY 5KRUXY FNJOYZ^TKOJKT QGTYGQ[TZOKT ^SV_XOYZ‘$ PG QKNOZ^YQUTLKXKTYYOYYG#
AOU JK :GTKOXU# 3XGYOROG# (00)

AX]YciXdUYcqd _fQd QY^Q fQYXdQ^UUd [Uc[U^nn^ [U[cY^dqZn( eeTYcde[cYQ( XQ\\Y^^_\\YcdQ QcYQ^de^)
dU]ecdQ ZQ dYUd_Q* =bY\QYcYQ [e\ddeebUZQ UTecdQfYU^ [Q^c_ZU^ fn\Y^U^ iXdUYcdiq _^ [UXYddn^id
iXdUYcqZn* JY[cY _^ dnb[Unn UTYcdnn [e\ddeebY[Uc[UYcdn c_cYQQ\YcdQ [Q^ccQ[ni]Ycdn( Z_ccQ d_dUedU)
dQQ^ W\_RQQ\Y^ UdYY[Q^ ]e[QYcYQ eecYQ iXdUYc[e^dQ‘_\YYddYcYQ c_‘Y]e[cYQ*

CQ^c_ZU^( Z_Y\\Q _^ UbY\QYcYQ dQf_YddUYdQ ZQ [e\ddeebUZQ( cQQddQQ _\\Q fQY[UQdQ dUXTn iXdUYcdiq)
dn* JU ]eeddeYcY XU\‘_]]Q[cY ZQ bYcdYbYYTQd fnXU^YcYfnd r dQY ^YY\\n cQQddQYcY _\\Q Z_‘Q bQ[U^dQfQ
]Ub[Ydic r Z_c UbY _cQ‘e_\Ud ‘icdiYcYfnd ^n[U]nn^ iXTYcdnfnd ZQ Y^^_YddQfQd cQ]Q^[Q\dQYcUd dQ)
f_YddUUd* JU UY _^^YcdeY( U\\UY [Uc[Ydidn UdcY]nn^ iXdUYcYn UUddYcYn Qbf_ZQ ZQ ‘UbYQQddUYdQ*

7RUHGROYGGZOU QUYQKZZGG QGOQQOG

?\_RQ\YcQQdY_ _^ ]eed_c‘b_cUccY( Z_^[Q ]iqdn ]QQY\]Q ^nXTnn^ iXn [_[_^QYcfQ\dQYcU]‘Q^Q
ZnbZUcdU\]n^n* JU^ _cYU^ fn\Y^U^ fQY[edec d_YcYY^cQ de^dee U^dYcdn ^_‘UQ]]Y^ ]QQ^dYUdUU\\Y)
cUcdn UdnYciiTUcdn bYY‘‘e]QddQ* =^dYcdn f_Y]Q[[QQ]‘Y [Uc[Y^nY^U^ bYY‘‘efeec _^ W\_RQ\YcQQ)
dY_^ _\U^^QY^U^ ‘YYbbU ZQ cQ]Q\\Q ‘UbecdQ ]QQY\]Q^\QQZeYcU\\U iXdUYcdiq\\U*

CQY[[Y iXdUYc[e^^Qd( [Q^cQY^fn\YcUd d_Y]YZQd ZQ Z_‘Q i[cYddnYcUd [Q^cQ\QYcUd Z_edefQd dQfQ\)
\Q dQY d_YcU\\Q c_‘Uede]QQ^ W\_RQ\YcQQdY__^ ZQ UdcY]nn^ cU\fYn]YcU^ UTU\\idi[cYn W\_RQ\Yc_Yde)
^UYccQ d_Y]Y^dQi]‘nbYcdqYccn* Ke\UfQYceecXQ^ _^ [QY[Y\\U iXdUY^U^* =]]U f_Y ce\[UQ cY\]Yn])



/,

]U i]‘nbYcdqeX[Y\dQ( [_^V\Y[dUY\dQ ZQ [qiXiiTU\dn* @Q\\YdcU]Qdd_]Q^ W\_RQ\YcQQdY_^ cUebQe[)
cUd ^n[ifnd [QY[[YQ\\Q ZQ [_c[UddQfQd [QY[[YQ( XifY^f_Y^dY ZQ debfQ\\Yceec [e\[UfQd [ncY [nTUc)
cn*

Ked[Y]e[cUd _c_YddQfQd( Uddn ]Ydn ‘QbU]]Y^ YX]YcUd de^dUfQd W\_RQQ\UZQ [ici]i[cYn ZQ
^YYXY^ cYcn\difYn [UXYdicXQQcdUYdQ( cYdn ‘QbU]]Y^ XU f_YfQd ^YYXY^ fQ\]YcdQedeQ ZQ cYdn ]iq^)
dUYcU]]Y^ XU ^YYXY^ ceXdQedefQd* L\[_QcYQY^]Y^YcdUbYq^ dU[U]n^ de_bUU^ ]YU\Y‘YTUded[Y)
]e[cU^ ]e[QQ^ Je_]UccQ \Ycnn dYUd_Q dQbfYdcUfQd UdU^[Y^ ^e_bUd*

F;1T \[UYOZ[NGZP[ROYZ[Y

Je_]U^ W\_RQQ\Y\\U [UXYdi[cU\\U ZQ [Q^cQY^fn\YcU\\U iXdUYcdiq\\U \e_ ‘eYddUUd PC6^ fe_cYdeXQd)
Ze\Ycdec( Z_^[Q dQf_YddUUd _XZQQfQd [UXYdicdn [_XdY _Y[UeTU^]e[QYceeddQ ZQ [qiXiiTU^ fnXU^)
dn]Ycdn* Be\Ycde[cU^ ]iqdn ]QQY\]Q^iXdUYcq( Je_]Y ]e[QQ^ \eUdde^Q( _^ cYd_ede^ed iXdUY)
cYY^ [UXYdic‘nn]nnbYY^* CQ[cY ^YYcdn r i\UYcU^ ZQ Y\]QYcU^ ‘Ubec[_e\ede[cU^ dQ[QQ]Y^U^ [QY[Y\\U
fe_dUU^ .,-1 ]U^^Uccn cU[n ce[e‘e_\dU^ fn\YcU^ dQcQ)Qbf_^ cQQfeddQ]Y^U^ ‘Ubec) ZQ d_YcU^
QcdUU^ [_e\ede[cUccQ fe_dUU^ .,-1 ]U^^Uccn r _fQd cQ]Q\\Q [Uc[UYcYn C_e\edec [QY[Y\\U )dQ)
f_YddUYdQ( Z_d[Q cYcn\difnd <Q[Qb)Ze\Ycde[cUU^-  fe_TU\dQ .,,,*

HU\[nd \e‘Qe[cUd UYfnd [eYdU^[QQ^ QedQ [Udnn^* KQbfYdQQ^ dU[_ZQ( Z_ddQ [UXYdiciXdUYcdiq]nn)
bnbQXQd \Ycnn^difnd ZQ Z_ddQ [UXYdic]QYTU^ ]QQ^fY\ZU\YZnd ZQ ‘YU^ibYddnZnd cQQfQd Q‘eQ [Qe‘‘QbQ)
Z_ZU^ ZQ de[YQYcdU^ \_‘UddQ]YcU^ ]iqdn* 9fe^ ^i[idQc_\\Q UY ^Y]YddnY^ _\U ]QXT_\\YcdQ cQQfed)
dQQ [UXYdicdQf_YddUYdQ UcY]Ub[Y[cY \Q‘cY[e_\\UYceeTU^ fnXU^dn]YcU^ ZQ [_e\ede[cU^ _cQ\dQ*

HnncYXdUUbY C_VY 9^^Q^ \YcdQcY PC6^ ZeX\Q[_[_e[cUccQ ciic[eeccQ .,,1 eeTYcde[cUd( Z_d)
[Q de[UfQd [UXYdic]QYdQ ‘QbXQYdU^6 ceebU]‘Y ZQ ‘QbU]‘Y Q‘e( [UXYdic]QY\\U dQcQfUbdQYcUd ]QX)
T_\\YceeTUd dQ[QQfQ [Qe‘‘Q‘_\YdYY[[Q( \Ycnn^difnd cYZ_Yde[cUd [UXYdic]QYXY^ cU[n [UXYdic]QY)
TU^ ^i[iYcdn [ee\efQ]‘Y nn^Y UbY ZnbZUcdqYccn*

"EQQY\]Q dQbfYdcUU ^id Z_XdQZeeddQ( Z_[Q fQcdQQ cYYdn( Uddn dn]n^ [_[_e[cU^ ‘nndq[cUd d_)
dUedUdQQ^ dniTU\\YcUcdY ZQ fYY‘i]nddn* JYY^n _^ [icU ]_bQQ\YcdQ( debfQ\\YceeTUcdQ ZQ [QY[[YU^
UTecdQ* EUY\\n _^ ]QXT_\\Yceec ‘U\QcdQQ [i]]U^YU^ ]Y\Z__^YU^ YX]YcdU^ XU^[Y cUebQQfQ^
fe_cY[i]]U^U^ QY[Q^Q ZQ ^_cdQQ cQd_ZQ ]Y\Z__^YQ [qiXiicbQZQ^ i\n‘e_\U\\U* =]]U cQQ de_d)
dQQ XUY\\U ‘Uddi]icdn"( 9^^Q^ fUd_cY*

A\]Q^ [_e\edecdQ ZQ dYUT_decdQ UY f_Y d_dUeddQQ _cQ\\YcdQfQQ ZQ YX]YcQbf_Q [e^^Y_YddQfQQ
[UXYdicdn* GcQ [Q^cQY^fn\Ycdn ‘_\YYddYcdQ [Uc[ecdU\eQ ZQ cYd_e]ecdQ de[UQ [Q^cQY^fn\Yciic[QcfQ)
decdQ _\Y ]iqc fe_^^Q .,,1 ZnbZUcdUddi =L6^ ZncU^]QYTU^( ‘Qb\Q]U^dY^( [_]YccY_^ ZQ [Q^cQ)
\QYciXdUYc[e^^Q^ iXdUY^U^ =eb_‘UQ^ ;_^VUbU^SU _^ HeR\YS 9gQbU^Ucc IQYcY^W Q^T <UfU\_‘)
]U^d =TeSQdY_^ V_b F_bdX)J_edX c_\YTQbYdi )[_^VUbU^ccY* JU dQb[QcdU\Y [Q^cQY^fn\Yciic[QcfQ)
de[cU^ fQY[eddQfeeddQ( fYbQ\\YcU^ ZQ U‘nfYbQ\\YcU^ _‘‘Y]YcU^ dY\QQ( UbYdiYcUcdY =L6^ eecYU^ ZncU^)
]QYTU^ dY\Q^^UddQ( cU[n ]UTYQ^ b__\YQ [Q^cQY^fn\Yciic[QcfQde[cUccQ* C_^VUbU^ccY^ ce_cYde[cUd
]]* XQQcdQfQd cU[n [_]YccY_^ Uddn =L6^ ZncU^]QQd ]e[QQ^ [QcfQddQ]QQ^ ]nnbnbQX_ZQ [Q^)
cQY^fn\Yciic[QcfQdecdiq\\U* =L6^ ZncU^]QYdQ [Q^^ecdUdQQ^ ]iqc cYcn\\iddn]nn^ [Q^cQY^fn\Yciic)
[QcfQdec _cQ[cY [_e\eZU^ _‘Udeccee^^YdU\]QQ cU[n XiqTi^dn]nn^ XifYn Z_ _\U]QccQ _\UfYQ
[_[U]e[cYQ* %Je_cYde[cUd [_[_^QYceeTUccQQ^ \qidifnd \YYddUUcdn .*&

( DTKYIUT ^RKOYSGGORSGRROTKT P[ROYZ[Y ;U[R[Z[YZG QGOQORRK !6J[IGZOUT LUX 2RR"
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8MLGIRJQQRROGLDL H@ KMLGKRMQMGLDL
PRMK@J@GLDL UFQDGPIRLQ@

=UTOQKXXUQYOTKT QGTYGRGOY[[Y PG
QGTYGRGOY^NZKOYQ[TZG

CQ^cQ\QYceec _^ iXdUYcq^ ZncU^iiddn %]Y^n r ]U&( ZQ ^i[inn^ \YU^UU ciidn ‘eXeQ ]_^Y[Ubb_[)
cYcUcdQ %\nXY) ZQ ‘QY[Q\\YciXdUYcqd( [Q^cQ\\YcfQ\dY_( =L( ]QQY\]Q^[Q^cQ\QYceec& [Q^cQ\QYceeTUcdQ*
9[dYYfY^U^ Je_]U^ [Q^cQ\QYceec UY ce\ZU ‘_Yc =L6^ dQY ]QQY\]Q^[Q^cQ\QYceeddQ( ‘nY^fQcd_Y^
^U de[UfQd d_YcYQQ^* CQ^cQY^fn\Yciic[QcfQde[cU^ iXdU^n dQf_YddUU^Q _^ _ddQQ Xe_]Y__^( Uddn
[QcfQdec ]QQY\]Q^[Q^cQ\QYceedUU^ _^ [Q^cQ\QYc[QcfQde[cU^ W\_RQQ\Y e\_ddefeec*

LecY Je_]Y)[efQ de^^ecdQQ UbY[_Yc\QQde]]U ZQ cQQfede[cU]]U( ]eddQ dQb[QcdU\UU Je_)
]UQ ZQ ce_]Q\QYcYQ Q[dYYfYcY^Q d_Y]YZ_Y^Q ]QQY\]QccQ( Z_dQ \UY]QQfQd W\_RQQ\Yd ]Qb[[Y^Qd( W\_)
RQQ\Y U[_\_WY^U^ [_XdQ\_^iXdUic ZQ eecY Ueb__‘‘Q\QY^U^ ‘_\YYddY^U^ iXdUYcq]]U* Kn\\QY^U^
Je_]Y)[efQ( Z_[Q ^_ZQQ ]_^Y[Ubb_[cYcUU^ [Q^cQ\QYceedUU^( dQbfYdQQ^ ]iqc [Q^cQY^fn\Yciic[Qc)
fQde[cU^ dQecdQ[cY*

?\_RQ\YcQQdY_^ XQ\\Y^^QccQ dQbfYdQQ^ UbY d_Y]YZ_YTU^ %XQ\\Yde[cUd( [f)ZnbZUcdqd( [Q^cQ\QYcZnb)
ZUcdqd( ded[YZQd( ibYdi[cUd& fn\Ycdn cdbQdUWYcdQ iXdUYcdiqdn* G^ ‘icdiddnfnn XiqTi^dn]nn^ ^nYTU^
d_Y]YZ_YTU^ bUcebccUZQ ZQ _cQQ]YcdQ ‘_\YYddYcdU^ ‘b_cUccYU^ UbY fQYXUYccQ*

CQ^cQ\QYciXdUYc[e^dQ _^ f_Y]QfQbQ W\_RQ\YcQQdY_^ XQ\\Y^dQQ [_c[UfYU^ ]_^Ye\_YddUYcdU^
[ici]icdU^ [ncYddU\iccn* JU^ fQXfee[cYQ _fQd [i[i ]_RY\Yc_YTQ YX]YcYn be_X_^ZeebYdQc_\\Q(
cYd_eddQQ d_Y]YZ_YdQ ZQ fUb[_cd_YdeQ cU[n [i[i _ddQQ bYc[UZn( [UXYddnn fQYXd_UXd_YcdQ QZQddU\eQ ZQ
‘_\YdYY[[QQ( UTYcdnn dQcQ)Qbf_Q ZQ ]e_fQdQ YX]YcdU^ YTU^dYdUUddYn* JY[cY [Q^cQ\QYcZnbZUcdqZU^ [ee)
\U]Y^U^ UY _\U bYcdYbYYTQccQ UTecde[cU\\YcU^ TU]_[bQdYQ^ [Q^ccQ*

=GGORSG S[[ZZ[[# 6YQUYKTO

E_^Y[e\ddeebYceec) dQY [Q^cQY^fn\Yciic[QcfQdecdQ UY f_Y dUXTn _^^Ycde^UUcdY( U\\UY cQ]Q\\Q ‘_X)
TY^dQ _]YQ ZeebYQ ZQ _]Q^ d_Y]Y^^Q^ ZQ QZQddU\e^ \nXdq[_XdYQ* G‘Udeccee^^YdU\]YY^ ZQ [_e)
\edec‘_\YYddYcYY^ T_[e]U^ddUYXY^ _^ [eYdU^[Y^ ecUY^ ^_cdUdde Je_]U^ [Q^cQ\QYceeTU^ bY^^Q\\U
Ueb__‘‘Q\QY^U^ dQY ]QQY\]Q^\QQZeY^U^ [Q^cQ\QYceec ‘_XdY]QddQ cYdn( ]Ydn ce_]Q\QYceec _^ ZQ
]Y\\U ‘_XZQ\\U cU _^ bQ[U^de^ed*

C_c[Q Je_]UQ _^ ‘Yd[nn^ QZQdU\de ZQ "de_dUdde" ]_^_[e\ddeebYcU^Q ZQ X_]_WUU^YcU^Q
[Q^cQ[e^dQ^Q( _^ cQ]Q\\Q ]QbWY^Q\Yc_Yde [QY[[UQ cYdn UbY\QYceeddQ( Z_[Q _^ QY^Q _\\ed _cQ Je_)
]UQ* P[cY QYT_cdY ]_^Y[e\ddeebYcU^ iXdUYc[e^^Q^ UcdU _^ _\\ed ZeebY dn]n ]iiddY X_]_WUU)
^YcUcdn Je_]UcdQ* JU^ fQ\_ccQ ]ee^ ]eQccQ -55,)\efe^ "]QQXQ^]eeddQZQZ[S\H" fQY[eddQQ
eeTU\dQ( U‘n\e_^^_\\YcU\dQ ZQ ‘U\_ddQfQ\dQ ]eed_[cU\dQ* B_c dQQc YX]YcYn _\YcY QY^Q _‘UdUdde ^n)
[U]nn^ ]eYTU^ [e\ddeebYU^ ZQ [YU\YU^ fQY[ede[cYQ _]QccQ [e\ddeebYccQQ^ ZQ U\n]n^dQfQccQQ^(
]QQXQ^]eeddQZYU^ fQcdQQ^_ddQ]Y^U^ ZQ Y^dUWb_Yde]Y^U^ ce_]Q\QYcUU^ iXdUYc[e^dQQ^ _\YcY
\ee\dQfQcdY _^^Ycde^ed XU\‘_]]Y^ ZQ bQcYc]Y\dQ ZQ cibZY^^n\dn _\YcY _cYddQY^ cnncdiddi*

EQQY\]Q ]eeddee* Ci]]U^U^ fe_TU^ [e\eddeQ Je_]UccQ Qcee U^U]]n^ ]QQXQ^]eed)
dQZYQ [eY^ dn^nn^* AX]YcdU^ \Ycnn^di^id \YY[[efeec _^ i[cY W\_RQ\YcQQdY_^ ^n[ifYcdn fQY[ede[)
cYcdQ ]QQY\]Q\\Q* CQ^cQY^fn\Y^U^ iXdUYcdiq f_Y fYUTn ‘QY[Q\\YcUd diq‘QY[Qd ]U^^Uccnn^ ZQ cQ]Q\\Q
de_TQ eecYQ [e\ddeebUZQ ^QQ‘ebY[cY* ?\_RQ\YcQQdY_ ci^^iddnn Je_]UccQ r cQ]_Y^ [eY^ ]eYccQ
dU_\\Yceec]QYccQ r ‘QYdcY ]QXT_\\Ycee[cYQ ZQ dQ\_ec[QcfeQ( ]iqc [YbYcdifnn [Y\‘QY\eQ*

JU[n eedYcUd Qb[Y‘nYfn^ iXdUU^dqb]ni[cYcdn ]QQXQ^]eeddQZYU^ ZQ [Q^dQfnUcdq^ fn\Y\\n Uddn
ded[Y]e[cUd( Z_YccQ _^ ]YdQdde ce_]Q\QYc^e_bdU^ QcU^dUYdQ( [Ubd_fQd [Qbe\\Q dQfQ\\Q iXdUYc[e^)



/.

dQ]]U U^^Q[[_\ee\_YceeTUcdQ ZQ [YU\dUYcYcdn QcU^dUYcdQ ]QQXQ^]eeddQZYY^* Kn\\QY^U^ ]QQ‘U)
bn UY _\U [U^U^[nn^ UdeZU^ ]e[QY^U^ ]QQY\]QccQ( Z_ccQ ]iqc Je_]U^ [_[_Y^U^ ]QQ dQbfYd)
cUU ]eeQ\dQ ]eeddQfYU^ YX]YcdU^ de_]YQ Y^^_fQQdY_YdQ( YTU_YdQ ZQ diq‘Q^_cdQ* EQQ]]U dQ)
\_eTU^ [Q^cQY^fn\YcdiUccn ZQ ]_^Y[e\ddeebYceeTU^ \Ycnn^diUccn dQbfYdcU]]U ]iqc \Ycnn i]]nb)
dnfnYciiddn* CQ^cQY^fn\Yciic[QcfQdec Q^dQQ diqfn\Y^UYdn [ncYdU\\n [UXYdic[ici]i[cYn ZQ \e_ ‘_X)
ZQQ ^YYTU^ i]]nbdn]YcU\\U*

C_[_ fnUcdqn [_c[UfYU^ QcU^^Uded[Y]ecdU^ ]e[QQ^ ce_]Q\QYcdU^ QcU^dUUd ]QQXQ^]eed)
d_Q ZQ ]QQXQ^]eeddQZYQ [_XdQQ^ _fQd fYY]U fe_cY[i]]U^YU^ QY[Q^Q fQYXTU\\UUd ‘Q\Z_^* -54,)
\efe^ \_‘e\\Q fnUcdq^ ]QQXQ^]eeddQZQ)QcU^dUUd _\YfQd XifY^ ]iq^dUYcYn( Z_‘Q ]iq^dUYcU])
‘Yn [eY^ be_dcQ\QYcdU^ ^QQ‘ebYU]]U* DQ]Q^ QY[Q^Q QcU^^_Yde]Y^U^ [YbYcdiY [QY[YccQ fnUcdq)
biX]Yccn* Eiq^dUYcY]‘Yn QcU^dUUd _\YfQd [eYdU^[Y^ XifY^ [_e\edUddeZU^( [Qe‘e^WYccQ QcefYU^
ZQ ^QYcdU^ [Uc[eeTUccQ*

DQ]Q^ Zn\[UU^( -55,)\efe^ \_‘e\\Q ZQ .,,,)\efe^ Q\eccQ( QcU^dUUd _fQd Zn\\UU^ ]eedde^UUd
]iq^dUYcU]‘nn^ cee^dQQ^( UYfnd [eYdU^[QQ^ iXdn ]iq^dUYcY[cY [eY^ -54,)\efe^ \_‘e\\Q* CYU\)
dUYcUd QcU^dUUd _fQd i\UYcY]‘Yn U\n[U\nYcdU^ ZQ dUY^Y)Y[nYcdU^ ‘_Y[YU^ [Uc[eeTUccQ* 9cU^dUYcYY^
fQY[eddQfQd ]_^Ud cUY[Qd( ]ee^ ]eQccQ cU( ]YdU^ XiqTi\\YcU[cY ]QQXQ^]eedd_ [_UdQQ^ Je_)
]UQ de\UfQYceeTUccQ eX[QQfQ^ diqf_Y]Q‘e\Q^ \YUfYddnZn^n*

?\_RQ\YcQQdY_[UXYdicdn UY f_YTQ ‘icniddnn( ]eddQ cYYXU^ f_YTQQ^ fQ\]YcdQedeQ* CQ^cQY^fn)
\Yciic[QcfQde[cU\\Q cYYXU^ _^ ]QXT_\\YcdQ iXdnn\dn fQY[eddQQ( d_YcQQ\dQ c_‘UedeQ* CQcfQde[cU^
i[cY dnb[UY]]Ycdn dUXdnfYcdn _^ ]e_[QdQ ]QQ‘Ubnn cefQYdcUfQYcU\\U( cibZY]nddq]n\\U ZQ Qf_Y)
]U\\U ]_^Y[e\ddeebYcU\\U iXdUYc[e^^Q\\U*

@e_\Y Ud^YcdU^ biX]YU^ fn\YcUcdn c_fecdQ _^ QZQ^[_XdQY^U^ [QY[YccQ =eb__‘Q^ FUef_cd_^
ZncU^]QYccQ* FnY^ [Q^cQY^fn\Yciic[QcfQde[cU^ dQf_YddUU^Q _^[Y^ dnicYfQ\dQYcUU^ [Q^cQ\QYceedUU^
[QcfQ]Y^U^ ]iqc ^YY^ cQ^_ddeZU^ eecce_]Q\QYcdU^ [_XTQ\\Q*

CQ^cQ\QYceeTUccQ f_YTQQ^ Ub_ddQQ YTU^dYdUUddYn ]nnbYddnfn UUddYc)[e\ddeebY^U^ ‘e_\Y cU[n
_Y[Ue[cYQ ZQ fU\f_\\Ycee[cYQ [ncYddU\Ufn ZebYTYc)‘_\YYddY^U^ ‘e_\Y* Kncdn ^_ecUU \YY[[efeeTU^ \Y)
cnn^diUccn [Q^cQ\QYc[QcfQde[cU\\U eecY XQQcdU6 d_YcQQ\dQ fQ^X_ZU^ [Q^cQ\QYcdU^ _^ _‘YddQfQ U\n)
]nn^ ]_^Y[e\ddeebYcUccQ iXdUYc[e^^QccQ7 d_YcQQ\dQ ]_^Y[e\ddeebYceec UY _\U ]_^Y\Q[YceeddQ  r
]iqc ]QQXQ^]eeddQZQ^ de\UU i]]nbdnn( ]Ydn Qbf_ZQ ZQ dQ‘_ZQ Je_]U^ \Q[YU^ dQecdQ\\Q _^
cU[n ]Y\\QYcU\\Q ZnbZUcdU\]n\\n \Q[UZQ \QQTYdQQ^*

DYQUTTUZ QUNZGG\GZ

CYb[[_ZU^ [Q^cQY^fn\Yciic[QcfQdec _^ ‘UbY^dUYcUcdY ^_ecced [Q^cQY^fn\YcU^ TYQ[_^YQ^ ZQ \nXU)
dicdiq^ \nXdq[_XTYcdQ( [Qe[Q^Q _\UfYcdQ \nXY]]nYcYcdn ZQ [e\ddeebUYcdQ XUYTn^ _]YccQ ]QYc)
cQQ^* 9cU^dUYcYY^( ]QQ]]U [UXYdic‘_\YdYY[[QQ^ ZQ [Q^cQY^fn\YcYY^ dQ\_eTU\\YcYY^ bQ[U^dUYcYY^
fQY[eddQ]YcU[cY ci^diY fe_^^Q -534 CYb[[_ZU^ [Q^cQY^fn\Y^U^ fQcdeefYY[[_( Z_[Q _^ fe_TUc)
dQ -54, \nXdYU^ d_dUedUdde [QY[[YU^ [Yb[[_ZU^ ZQ [bYcdY\\YcdU^ iXdUYcqZU^ iXdUYcU^n [Q^cQY^fn)
\Yciic[QcfQde[cU^ fYY[[_^Q* -55,)\efe^ Q\eccQ Q\UddYY^  ]QQXQ^]eed_^ ]iqdn ‘eXeQ [Q^cQY^)
fn\Ycdifncdn cUebQ[e^^QcdQ Je_]UccQ ZQ fQ\]YcdU\\Q [Q^cQY^fn\Yciic[QcfQde[cU^ [UXYddn]Yc_X)
ZU\]QQ*

CYb[_^ ZQ cUebQ[e^dYU^ b__\Y [_b_cdee[Y^ UbYdiYcUcdY U^U]]YcdqfnUcdq^ ZQ ]QQXQ^]eed)
dQZQfnXU]]YcdqZU^ fQbecdQ]YcUccQ U\n]nn^ iXdUYcfQcdee\\YcUcdY ]_^Yec[_^^_\\YcdQ ZQ [e\ddee)
bYcdQ Qb[UQ* JQ]_Y^ iXdUYcdiqfUb[_cd_ccQ ]_^YU^ _‘UdecdQX_ZU^ [Q^ccQ cUebQ[e^dYU^ _‘Udec)
ZQ [QcfQdecdiq _^ ]Ub[Yddnfn [Q^QfQ UTYcdnn iXdUYcUU^ fQcdeecUU^ [QcfQ]YcdQ ^YY^ _]QccQ
]QQccQ [eY^ [Q^cQY^fn\YcUcdY* IY‘‘Y[_e\e d_dUeddQQ _]Q\dQ _cQ\dQQ^ [Q^cQY^fn\Yciic[QcfQdecdQ(
Z_[Q dQf_YddQQ ceebU^ _cQ^ dUY^Y)Y[nYcYcdn [_e\e\QYcYcdQ*



//

Lc[_^^_^ b__\Y _^ =L6^ Y^dUWbQQdY_‘b_cUccYccQ ZQd[efQcdY [QcfQfQ* EeddQ fQY[[Q =eb__‘)
‘Q _^ cU[n Ud^YcUcdY Uddn ec[_^^_\\YcUcdY U^dYcdn ]_^Ye\_ddUYcU]‘Y( _^ dQfQ\\YcdQ U\nn bY^^Q[[QY^
Y\]Q^ cifU]‘nn dYUdn]icdn d_YcU^ biX]n^ [e\ddeebYcdQ ZQ ec[_^^_cdQ* E_^U\\Q cQQddQQ _\\Q
‘Y^^Q\\Y^U^ dYUd_ cYYdn( ]Y[n biX]Yn Ub_ddQQ( ^n[U]nddn ]_^YQ iXTYcdnfYn QcY_YdQ* CQY[[Y
]ee^ ]eQccQ d_Yf_fQd \Q‘cY\\UU^ Xifnn U\n]nn ZQ bQeXQ^ _\_ZQ* JYdn fQbdU^ dQbfYdQQ^ dYUd_Q ZQ
dQYd_Q cU[n _]QcdQ Uddn ]eYTU^ [e\ddeebYcdQ*

G]Q^ ec[_^^_\\YcU^ YTU^dYdUUdY^ de^^YcdQ]Y^U^ Q^dQQ UTU\\idi[cYn [_XTQdQ UbY dQfQ\\Q ec)
[_fYQ Y\]Q^ ‘U\[_Q ZQ fYUb_[ce^dQQ* CQ^cQY^fn\Yciic[QcfQde[cU^ dQf_YddUUd UYfnd d_dUeTe[QQ^
_]QcdQ YTU^dYdUUdYcdn \e_‘e]Q\\Q fQQ^ cYYXU^ U^dYcdn cifU]]Y^ ‘UbUXdi]n\\n* PXdn dnb[Un _^
]QXT_\\Yceec cifU^din d_YcYY^ ec[_^d_YXY^ ZQ [e\ddeebUYXY^( Z_ddQ f_YdQYcYY^ fn\ddin U^^Q[[_)
\ee\_Y\dQ( [QcfQQ Qf_Y]eedUU^ ZQ fn\Yddn]YcUU^*

<YQ\_WYY^ ‘ibYdnn^ ]_^U\\Q UbY dQc_\\Q* Eee^ ]eQccQ ]QQ]]U [bYcdY\\YcdU^ [Yb[[_ZU^ fY)
bQ\\Y^U^ iXdUYcdiqU\Y^ Je_]U^ U[e]UU^Y^U^ ^Uef_cd_ %J=F& _^ ]e[Q^Q [__bTY^_Y]QccQ
[QXTUcdY fe_TUccQ [_\]U^ ec[_^^_^ Z_XdQZYU^ ^Uef_ddU\eZQ( Z_d[Q _^ [ni^^YcdUddi dQcQfQ\\Q^
‘bUcYTU^ddY KQbZQ @Q\_cU^ Q\_YddUUcdQ %.,,-&* KQ‘QQ]YcY\\QQ^ Z_XdQZQd XQ\eQfQd UTYcdnn UbY ec)
[_^d_ZU^ [Uc[Y^nYcdn [e^^Y_YdecdQ ZQ i]]nbbicdn cU[n \Ycndn fe_b_‘eXU\eQ ZQ ]QXT_\\YcdQ iX)
dUYcd_Y]Y^dQQ* KQf_YddUU^Q _^ Ucdnn cU( Uddn ec[__^ ZQ ec[_^d__^ \YYddifnd Ub_d ]e_T_cdefQd
XQbXQ) ZQ U^^Q[[_\ee\_ZU^ cU[n ]ee[Q\QYcfYXQ^ ‘_XZQ[cY* Eiqc [Yb[_^ ]QQXQ^]eeddQZQdiq
‘ib[YY QcU^^U[QcfQde[cU\\Q ZQ diq^dU[YZqYTU^ [_e\ede[cU\\Q UTYcdn]nn^ ZQ [_[_Q]QQ^ iXdUU^
Ud^YcYn [bYcdYddiZn*

CQ^cQY^fn\Yciic[QcfQde[cU^ ]Ub[Ydic XUYZQcdee fQXfQcdY UbY)Y[nYcY\\U de_dUddeYXY^ _‘UdecQY)
^UYcd_YXY^ ZQ [_e\edec_XZU\]YY^* Fe_bY\\U cee^^Qdde [Q^cQY^fn\YcU^ ZQ U[e]UU^YcU^ d_Y]Y^)
^Q^ [_e\edec_XZU\]Q C=KCG %fe_TUcdQ -54/& _^ ^_dUUbQdde ]eYccQ[Y^ ]QYccQ QY^ed\QQdeY)
ceedU^cQ fe_[cY* Me_^^Q -554 =eb__‘Q^ U[e]UU^Y^U^ ^e_bYc_^Uef_cd_ ZQ Je_]U^ U[e]UU)
^YcU^ ^Uef_cd_^ ^e_bYc_ZQ_cd_ Q\_YddYfQd "KbQY^Y^W =Se]U^YSQ\ KbQY^Ubc Y^ =eb_‘U" )[_e\e)
de[cU^ %K=K=& [Q^^ecdQQ[cUU^ UbY =eb__‘Q^ ]QYcdQ de\UfYQ ^e_bYQ ZnbZUcdn]nn^ U[e]UU^YcdQ
[_e\edecdQ _]YccQ ]QYccQQ^* J=FY^ 9RbQXQ]Y^ \Q‘cUd )ec[_^d_[QcfQdec_XZU\]Q^ ‘UbecYTUQ^Q
_^ Q^dQQ ]QXT_\\Yceec cQ]QcdeQ UbY [Ubd_]ecdU^ XU^[Y\qYXY^ ZQ de^^YcdQQ ZeedQ\QYceeTU^( [bYc)
dY^ec[_^ ZQ Yc\Q]Y^ iXdUYcUd ZeebUd*

6@LP@GLSVJGPUUPI@PS@QRP
DJGLGIVGPDPPV MNNGKGPDPP@

?\_RQ\YcQQdY_ fQY[eddQQ dQfQ\\Q dQY d_YcU\\Q Z_[QYcU^ Qb[Y‘nYfnn^( ZQ Z_[QY^U^ fQY[eddQQ %dYUd_Y)
cUcdY dQY dYUT_cdQ]QddQQ^& _]Q\dQ _cQ\dQQ^ fQ\Y^^_Y\\QQ^ cU^ cYcn\dqq^ ZQ cee^dQQ^* CQ^cQY^fn)
\Yciic[QcfQdec UY cYYc _\U ‘U\[ncdnn^ dYUdi^ YX]YcbiX]n^ dQY Y[n[QeTU^ _Y[Uec* CQY[[Y dQbfYd)
cUfQd fQ\]Ye[cYQ [_XTQdQ \Ycnn^difn ]_^Y[e\ddeebYceec ZQ iXdUYc[e^^Q^ [Q^cQY^fn\Ycdi]Y^U^*
JQ]_Y^ [Q^cQY^fn\Yciic[QcfQdec UY bQZ_Yde ZeX\Q‘eXUYcYY^ ZQ )‘nYfYY^( dUU]QfYY[[_YXY^ dQY ‘b_)
ZU[dUYXY^( fQQ^ cU^ _^ _^^YcdeQ[cUU^ [_c[UdUddQfQ YX]YcdU^ Qb[UQ ^YY^ _‘‘Y\QYd_[cYccQ [eY^
[_d_^Q( fUbdQYc) ZQ XQbbQcdec‘YYbUYccn( diq‘QY[_Y\\Q( ]UTYQccQ( [Q^cQ\QYcZnbZUcdqYccn ZQ fQ‘QQ^ cY)
fYcdicdiq^ ‘QbYccQ* JU de\UU ^nXTn ‘b_cUccY^Q( U\Y^Y[nYcU^n [QcfeXQQcdUU^Q*

;GTYGOT\_ROY^^YQGY\GZ[Y LUXSGGROYYG UVKZ[QYKYYG

CQ^cQY^fn\Yciic[QcfQdec \YYddii \QQZU]]Q\dY QZQde[cUU^ U\Y^Y[nYcUcdn _‘‘Y]YcUcdQ U\Y Y^XY]Y\\Yc)
dU^ f_Y]QfQb_ZU^ ZQd[efQcdQ [UXYddn]YcUcdn* C_e\eYccQ ZQ _‘‘Y\QYd_[cYccQ dQ‘QXdefQ [Q^cQY^fn)



/0

\Yciic[QcfQdec _^ _cQ dndn [_[_^QYceeddQ* LedU^Q XQQcdUU^Q ce_]Q\QYcUccQ [_e\edecZnbZUcdU\)
]nccn _^ ]iqc fQbQede]Y^U^ fQcdQQ]QQ^ U^dYcdn ‘QbU]]Y^ ]QQXQ^]eeddQZYU^ UbY\QYcYY^ dQb)
‘UYcYY^*

CQ^cQY^fn\Yciic[QcfQde[cU^ b__\Y [_e\e]QQY\]QccQ ZQ _cQ^Q U\Y^Y[nYcdn _‘‘Y]YcdQ _^ de\)
\ed W\_RQ\YcQQdY_^ UTUdUccn ZQ eeTU\\U fe_cYdeXQ^^U\\U de\dQUccQ iXn ]Ub[Yddnfn]]n[cY* Me_^^Q
.,,0 fQXfYcdUded eeTUd fQ\dQ[e^^Q\\YcUd _‘Udeccee^^YdU\]YU^ ‘UbecdUUd fU\f_YddQfQd [_e\eZQ ZQ
_‘‘Y\QYd_[cYQ cYcn\\iddn]nn^ [Q^cQY^fn\Yciic[QcfQde[cU^ _‘Ude[cUU^cQ* =bYdiYcUcdY dn]n de\UU
UcYY^ i\UYccYfYcdnfn^ _‘Ude[cU^ QYXU[_[_^QYcee[cYccQ ZQ Q]]QddYQ\_ZU^ _‘Udeccee^^YdU\]YU^
‘UbecdUYTU^ iXdUYcYccn ‘QY^_de[cYccQ*

HUbec[_e\e^ _‘Udeccee^^YdU\]Q^ ‘UbecdUYccQ [Q^cQY^fn\Yciic[QcfQdec _^ Xe_]Y_Yde fe_)
TUcdQ -53, \nXdYU^ Z_c[Y^ ‘QY^_de[cYccQ _^ UbY _‘Udeccee^^YdU\]YccQ XYU]Q^ Ub_ZQ* Me_TU^
.,,0 ‘UbecdUYccQ [Q^cQY^fn\Yciic[QcfQdecdQ _^ Zn\\UU^ ]nnbYdU\di eeTU\\UU^* =bYdiYcUcdY ]eed_c
^n[ii [e\ddeebYU^fn\YcU^ _‘‘Y]YcU^ ZQ Ueb__‘‘Q\QYcU^ [e\ddeebY^ ceebU]‘Q^Q [_b_cde[cU^Q
cU[n ce_]Q\QYcU^ [e\ddeebY^ ]_^Y^QYceeTU^ de^^ecdQ]YcU^Q* K_YcQQ\dQ f_Y [icin( cYYbdnn[q
dn]n _‘Ude[cU^ ‘QY^_‘YcdUddn \YYQ[cY ‘_Yc Q\[e‘UbnYcUcdn( XifY^ UUddYcUcdn ‘UbecdQcdQ*

Ce^^Qd ZQ [_e\ed \QQdYfQd _]Qd _‘Udeccee^^YdU\]Q^cQ [Q^cQ\\YcdU^ _‘Udeccee^^YdU\]YU^
‘UbecdUYTU^ ‘_XZQ\dQ* Ce^^Qd dQbfYdcUfQd Q‘eQ de[YUccQQ^ [_e\eZU^ ZQ _‘‘Y\QYd_cdU^ _‘Udec)
cee^^YdU\]Qdiqdn ZQ ]QXT_\\YcdQ _]QQ _‘‘Y]QdUbYQQ\Yde_dQ^d_Q* C_e\ed dQbfYdcUfQd ‘QYdcY de)
[UQ QYXU[_[_^QYcee[cYU^ d_Y]Y^^Q\\YcdQ]YcUU^ ]iqc ‘icifnn ZQ fQb]QQ XQ^[UbQX_YdecdQ( Z_[Q
UY bYY‘e [e^^Q^+[Qe‘e^WY^ [e\\_YcUcdQ[Y^ dQ\_ecdY\Q^dUUcdQ*

G‘UdeccYcn\dqZU^ ZQ )]U^UdU\]YU^ [UXYddn]YcdQb‘UUd ^YY^ ‘Ubec) [eY^ ]eeccQ[Y^ [_e\e)
de[cUccQ _fQd Y\]UYcYn* FYY^ cQ^_de^ [bYYddYcU^ ‘UTQW_WYY[Q^ Ze_^dUUd( cQ]_Y^ [eY^ dQYTU[Qc)
fQde[cU\\YcUd ‘ib[Y]i[cUd( de[UfQd XifY^ [Q^cQY^fn\Yciic[QcfQde[cU^ d_dUeddQ]YcdQ*

G‘Ude[cU^ de\UU dQbZ_dQ fn\Y^UYdn Y\]YqYTU^ ciYTU^ ZQ cUebQecdU^ cU\fYddn]YcUU^ ZQ UbY\QYc)
dU^ Z_Xd_‘nndqcdU^ dU[U]YcUU^( ]Y[n ‘e_\UcdQQ^ Z_XdQQ Q[dYYfYcU^ ZQ [bYYddYcU^ ]QQY\]Q^[Q^)
cQ\QYcU^ [Qcfee^* CbYYddY^U^ QZQddU\e _^ ]iq^dUYcdn ZQ de_ddQfQQ d_Y]Y^dQQ* JU \YYddii cU[n n\ii^
Uddn de^dUUcUU^( cU [icUU^Q\QYcdQQ dQfQ^_]QYceeTUd ZQ Z_XdQQ bUV\U[dYYfYcYY^ eeTU\\UU^QbfY_Y^dUY)
XY^* CUc[UYcY^dn _^ _‘‘Y\QYTU^ _]Q Q[dYYfY^U^ _cQ\\Ycde]Y^U^ XQ^[[UYTU^ cee^^YddU\ee^ ZQ d_)
dUeddQ]YcUU^( ^e_bdU^ _]Q^ nn^U^ [ee\U]Y^U^*

G‘Udec]U^UdU\]YU^ fQ\Y^^QccQ [_e\ed ZQ _‘‘Y\QYd_[cUd f_YfQd XiqTi^dnn _]YQ fQXfee[)
cYQQ^* K_Y]YfYQ _‘Udec]e_d_ZQ _^ ]_^YQ( Z_c[Y^ UbYdiYcUcdY [_[U]e[cU\\YcUd ZQ d_Y]Y^^Q\\YcUd
\nXUcdi]YcdQfQd _^ [_Udde XifY[cY* MQY[[Q d_Y]Y^dQ ZQ de^^U _fQd dnb[UYdn( [Uc[UYcdn _^ dQb)
Z_dQ ]iqc QcY_YTU^ ]_^Y‘e_\YcUU^ dYUT_cdQ]YcUU^ dnXdnnfnn dYUd_Q r cYdn U^U]]n^ ]Ydn ‘Y)
TU]]n\\U _‘Y^^_YccQ UTUdnn^* Ce^ ]iqc XU^[Y\q[e^dQ U^U^Ufnccn ]nnbY^ ]_^Y[e\ddeebYc)
dee( de\UU QcYQcdQ U^dYcdn[Y^ \e_^^_\\YcU]‘Y*

EGXNGOYQGY\GZ[QYKYZG \GVGGYKKT YO\OYZ^YZ^‘N‘T

79H?9@IB9IL9JKI
Je_]Q\QYcU^ fQbXQYc[QcfQde[cU^ Qbf_‘_XZQ ‘Ubecdee [Uc[UYcYY^ \Q‘cU^ _Y[Ue[cYQ ]nnbYddU\UfYY^
[Q^cQY^fn\YcYY^ c_‘Y]e[cYY^ ZQ [Q^cQ\\YcYY^ cnnTq[cYY^* Me_TU^ .,,1 MQbXQYc[QcfQdeccee^^YdU\)
]Q^ ‘UbecdUUd ]nnbYddU\UU fQbXQYc[QcfQde[cU^ ‘nn]nnbY[cY XU^[Y\q[_XdQYcU^ XifY^f_Y^^Y^
UTYcdn]YcU^( d_YcUd Xe_]Y__^ _ddQfYU^ d_Y]Y^dQdQ‘_ZU^ fQXfYcdQ]YcU^ cU[n \Q‘cU^ YdcU^nYcii)
TU^ QcdUYddQYcU^ \Ycnn]YcU^*

K_YcUd Xe_]Y__^ _ddQfQd d_Y]Y^dQdQfQd dQb[_YddQfQd( Uddn Z_[QY^U^ \Q‘cY _‘‘YY _\U]QQ^
Xe_]QQfQY^U^ ZQ fn\Yddn]nn^ d_YcYcdQ( ceXdQede]QQ^ ]iq^dUYcUcdY YdcUU^cn( d_YcYY^ YX]YcYY^(
UbY\QYcYY^ [e\ddeebUYXY^ ZQ i]‘nbYcdqYXY^* FnYXY^ dQf_YddUYcYY^ ‘nncdnn^ fQ\YdcU]Q\\Q ^YYdn de[U)
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fYQ _‘‘YcYcn\dqZn( ]eddQ UbYdiYcUcdY XQbZ_YddU\U]Q\\Q UbY\QYceeTU^ i]]nbdn]Ycdn cU[n d_YcdU^
[e^^Y_YddQ]YcdQ Z_[Q‘nYfnYcYccn d_Y]Y^^_YccQ* E_^Y[e\ddeebYcUd fQbXQYc[QcfQdecbiX]nd cU[n
]_^YQ]]QdY\\YcdU^ QY[eYcbiX]YU^ de[Y ZQ ]Q\\Y dQbZ_QfQd dnXn^ UbY^_]QYcUd ]QXT_\\YceeTUd*

HnYfn[_TUYccQ ZQ UcY[_e\eYccQ d_Y]YdQQ^ iXdUYcdiqccn [_[_ \QcdQ ZQ ‘UbXUddn ‘Q\fU\UfQ^ fUb)
[_cd_^ [Q^ccQ* CUc[UYcYn iXdUYcdiqdQX_ZQ _fQd _‘Udec)( c_cYQQ\Y)( dUbfUic)( [e\ddeebY) ZQ \YY[e^)
dQd_Y]Y( i[cYdiYcUd ‘Q\fU\e^de_ddQZQd( cUebQ[e^^Qd( ZnbZUcdqd ZQ _‘‘Y\QYd_[cUd* MQbXQYc[QcfQde[)
cU^ XU^[Y\q[e^^Q\\Q _^ ceebY ]Ub[Ydic ]iqc ]QQXQ^]eeddQZQ\QcdU^ [_d_eddQ]Yccee^^YdU\]Y)
U^ d_Y]UU^‘Q^_ccQ( ZQ [QcfQdec[e]‘‘Q^eec fQ^XU]‘YU^ [Q^ccQ _^ diq^ _^^Ycde]YcU^ UTU\)
\idic*

G‘Udecd_Y]U^ [Q^ccQ dUXdnfn^ iXdUYcdiq^ [Uc[UYcU^n cYcn\dq^n _^ iXdUYcdiq]e_d_ZU^ ZQ
bQ[U^dUYTU^ \e_]Y^U^ ZQ [UXYddn]Y^U^ ^YY^( Uddn \Q‘cU\\U fQb]YcdUdQQ^ [QcfQde[cU\\Y^U^ ZQ _‘U)
de[cU\\Y^U^ ZQd[e]_* MQbXQYc[QcfQdec( cYYXU^ [ee\efQ UcY_‘Udec ZQ ‘Ubec_‘Udec ]e_T_cdQfQd)
[Y^ \Q‘cU^ [UXYdi[cU^ [Q^^Q\dQ Z_XT_^]e[QYcUcdY UdU^Ufn^ [_[_^QYceeTU^* BeebY dn]n ZQd[e)
]_( UbY Y[nfQYXUYcYY^ c_‘UedUdde^Q( dQbZ_QQ QY^ed\QQdeYcUd ]QXT_\\YceeTUd cee^^YdU\]Q\\YceedUU^
ZQ ‘Yd[nZn^dUYciidUU^ ]iqc [Q^cQY^fn\Yciic[QcfQde[cUccQ*

HYU^dU^ \QcdU^ [Q^ccQ _‘Ude[cU^ _^ _\dQfQ [_^[bUUddYcdQ ZQ d_Y]Y^dQQ^ [id[Uidifnn* DUY[)
[Y]Y^U^( \YY[[e]Y^U^( ded[Y]Y^U^ ZQ ]_^Y‘e_\Y^U^ \e_fQ Y\]QYce _fQd \Q‘cU\\U \e_^dUU^)
_]QYcYQ d_Y]Y^dQdQ‘_ZQ* JQ]_Y^ cQTed( dQbY^Qd ZQ ]YU\Y[efYde[cUU^ ‘_XZQQfQd d_Y]Y^^Qd fYU)
Xnddnfnd \Q‘cYQ* CQcfQddQZQ^ b__\Y _^ [eYdU^[Y^ bQd[QYcUfQ6 Xn^ _XZQQ ZQ dQbZ_QQ fYbY[[UYdn* =Y _\U
iXTU^dU[Ufnn( ]Y\\QYcYQ dQbY^_YdQ [Ubb_dQQ^ dQY ]Ydn \UY[[UZn \UY[Ydnn^* CQcfQddQZQ^ dUXdnfn _^
Q^dQQ \Q‘cY\\U fn\Y^UYdn i]]nbdnn ]QQY\]QQ ZQ dQbZ_dQ d_Y]Y^dQ]Q\\UZQ d_YcdU^ [_XdQQ]YcUU^*

2=HKIFG=JKI
LecY^ HUbec_‘Ude[cU^ _‘Udeccee^^YdU\]Q^ ‘UbecdUUd %.,,0& d_dUQQ( Uddn Je_]U^ ‘Ubec_‘U)
de[cU^ Qbf_‘_XZQ^Q _fQd YX]Yc_Y[UeTUd( dQcQ)Qbf_( TU]_[bQdYQ( \e_^^_^ ]_^Y]e_d_YceeTU^
ZQ i]‘nbYcdq^ U\Y^[U\‘_YceeTU^ cnY\iddn]Y^U^ cU[n ]_^Y[e\ddeebYceeTU^ Xifn[ci]Y^U^* 9b)
f_‘_XZQ^ ZQ dQf_YddUYTU^ \Ycn[cY ‘UbecdUYccQ \eUdU\\QQ^ cUYdcU]n^ QYXUQ\eUddQ( Z_YTU^ UTU\\idUdnn^
cYcn\difn^ [_e\e^ [QY[[UU^ diqc[U^dU\ii^* PXTU[cY dn\\QYcU[cY QYXU[_[_^QYceeTU[cY _^ ]QY^Yd)
de Ce\ddeebY)YTU^dYdUUddY ZQ [Q^cQY^fn\Yciic* JU^ ‘nn]nnbn^n _^ QeddQQ _‘‘Y\QcdQ i]]nbdn]nn^
ce_]Q\QYcU^ ZQ Ueb__‘‘Q\QYcU^ [e\ddeebY)YTU^dYdUUdY^ _\U]ecdQ( \qidn]nn^ _]Q [e\ddeebY)
YTU^dYdUUddY^cn cU[n [UXYddn]nn^ fQ\]Ye[cYQ [e\ddeebYU^fn\YcUU^ fe_b_fQY[ede[cUU^ cU[n [Q^)
cQY^fn\YciidUU^* DYcn[cY _‘Ude[cUccQ _^ _dUddQfQ Xe_]Y__^ [Q^cQ\\YcUd ZQ ‘QY[Q\\YcUd UbYdiYc‘YYb)
dUUd cU[n [Q^cQ\\Yc[YU\Ud( [Q[cY [Q^cQ^[Yb[[_Q( cQQ]U\QYcUd Q\[e‘UbnYc[Q^cQ^Q ZQ [Q^cQ\\YcUd fn)
XU]]Ycdqd* HUbecdUYccQ [_b_cdUdQQ^ ]iqc cYdn( Uddn [_e\eYccQ _^ _dUddQfQ Xe_]Y__^ ce_]Q)
\QYcU^ [e\ddeebY^ ]_^Y‘e_\Ycde]Y^U^ UbY [e\ddeebUYcdQ de\UfYU^ ]QQXQ^]eeddQZYU^ ]iqdn*

HUbecdUYccQ ‘QY^_dUdQQ^( Uddn QYXU[_[_^QYceeTUd _fQd _‘Udec) ZQ [QcfQdecdiq^ [Uc[UYcYn Q\e)
UYdQ( Uddn ^U de\YcY cYcn\\iddnn UbY _‘‘YQY^UYcYY^ ZQ [_e\e^ dQ‘QXde]YY^ ZQ Uddn ^YYTU^ de\YcY ^n[in
[_e\e^ [_[_ d_Y]Y^dQ[e\ddeebYccQ* Eiqc [Q^cQY^fn\Yciic[QcfQde[cU^ ded[YZQd _fQd [_b_cdQ)
^UUd( UddUY [icU _\U UbY\\YcYcdn _‘Y^d_ZQ[c_YcdQ( cYcn\\qYcdn ZQ ]U^UdU\]Ycdn fQQ^ [_[_^QYcfQ\dQY)
cUcdQ \nXUcdi]YcdQfQcdQ*

JeebY^ XQQcdU ‘Ubec[_e\ede[cUccQ \YU^UU dn\\n XUd[U\\n [Q^cQY^fn\Yciic[QcfQde[cU^ cee^^Y)
dU\]Q\\Yceec ZQ cQQfeddQfeec* MYU\n _^ [_e\eZQ( Z_YccQ cU U\nn \nXY^^n ZeX\Q‘eXUYccQ ZQ ]QbWY^QQ)
\YccQ dQY i[cYddnYcdU^ _‘UddQZYU^ _‘UdeccYcn\\qYccn* Knb[Un XQQcdU _\YcY cQQTQ dUU]Q[_[_^QYceeTUd
[e^dYU^ ZQ [_e\eZU^ _‘Udeccee^^YdU\]YU^ \QQTY^^Q^ [Uc[Yqq^ _‘‘YQY^UYTU^ bY^^Q\\U ZQ dQf_YddQQ
dniTU^^ic[_e\ede[cU^ [QeddQ ]iqc ^U _‘UddQZQd( Z_d[Q UYfnd _\U QYU]]Y^ _\\UUd QYXUUcdQ [YY^)
^_cde^UYdQ* @e_]Y_dQ [QY‘QQ ]iqc _‘‘Y]QdUbYQQ\Y( ZQ cY[cY _‘‘Y]QdUbYQQ\Y^ ZQ _‘‘Y[YbZ_ZU^
\QQdYZQd _fQd dnb[Un dniTU^^ic[_e\ede[cU^ [_XTUbiX]n*
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.KB@F
=\_[eeccQ .,,1 f_Y]QQ^ de\\UYTU^ \e[Y_^ _‘Udeccee^^YdU\]Q^ ‘UbecdUYTU^ ]e[QQ^ \e[Y_^
Qbf_‘_XZQ ^_ecUU ce_]Q\QYcUcdQ cYfYcdicXYcd_bYQcdQ( Z_[Q _^ _cQ ‘_XZ_Yc]QYcdQ ZQ Ueb__‘‘Q\QYcdQ
[e\ddeebY‘UbY^dqn* Ce\ddeebY‘UbY^dqn de\UU _‘‘YQ fQQ\Y]QQ^( ]eddQ ]iqc QbfY_Y]QQ^ ZQ eeTYc)
dQ]QQ^* HUbecdUYTU^ ]e[QQ^ _‘Yc[U\YZ_YdQ [QcfQdUdQQ^ cefQYdcUfQYceedUU^ ZQ [Q^cQY^fn\YcUU^
iXdUYcdiqXq^* De[Y_)_‘Ude[cU^ \nXdq[_XTQ[cY d_TUdQQ^ U\n]n^ ZQ YX]Yc_Y[Ue[cYU^ [e^^Y_Y)
dec* JYfYcdicYXQ^dUU^Q _^ ‘ib[Y]ic d_deedUU^( Y^XY]Y\\YciidUU^ ZQ _Y[UeTU^]e[QYceedUU^*
G‘Yc[U\YZQ^ de\UU ‘UbecdUYTU^ ]e[QQ^ Z_ \e[Y_QY[Q^QQ^ cQQTQ [_[U]e[cYQ cYYdn( ]YdU^ de\U)
fQYceeddQ bQ[U^^UdQQ^ iXdUYcY\\n ‘nndq[cY\\n ZQ diq\\n( ZQ Xn^U^ de\UU _‘‘YQ de^dU]QQ^ fU\f_\\Y)
ceedU^cQ ZQ _Y[UedU^cQ cU[n [QcfQQ QY[eYcU^ fQcdeecUU^ fQ\Y^^_YcdQQ^ ZQ dU_YcdQQ^* De[Y_)_‘U)
de[cU^ de\UU ]iqc [_b_cdQQ [Ucdnfn^ [UXYdi[cU^ ‘UbYQQddUYdQ ZQ Q^dQQ fQ\]Ye[cYQ [_XTQdQ
]eeddefQ^ ]QQY\]Q^ XQQcdUUd* De[Y_^ _‘Udeccee^^YdU\]Q [Q^^ecdQQ [bYYddYciidUU^ r de^^Yc)
dQ]QQ^ Ze\[Y\QeceddeZU^ Qbf_ZU^ ZQ d_TU\\YceeTU^ fn\YcYn bYcdYbYYd_ZQ cU[n ‘_XdY]QQ^ [bYYddYcUcdY
ce_]Q\QYcU^ iXdUYc[e^^Q^ ZQ [Q^cQY^fn\YcU^ [UXYdi[cU^ U‘n[_XdYQ ZQ ]QXT_\\Ycee[cYQ*

De[Y_^ QYXU[_[_^QYceeTUd ‘_Y[[UQfQd XYU]Q^ ‘Ubec[_e\e^ fQcdQQfYcdQ* =^YdU^ [Q^cQY^)
fn\Yciic[QcfQde[cU^ dQf_YddUYdQ _^ QYXU[_[_^QYceeTUccQ Ce\ddeebY)YTU^dYdUUddY ZQ [e\ddeebYU^
de^dU]ec* CQ^cQY^fn\Y^U^ e\_ddefeec ^n[ii [eYdU^[Y^ [QY[YccQ QYXU[_[_^QYcee[cYccQ* KUU]Q)
[_[_^QYceeTUccQ 9[dYYfY^U^ [Q^cQ\QYceec ZQ ibYddnZiic d_TUdQQ^[Y^6 KQf_YddUU^Q _^ [QcfQddQQ
_‘Yc[U\YZ_YdQ _cQ\\YcdefY[cY( fQcdeedQ [Q^dQfY[cY ZQ [bYYddYcY[cY [Q^cQ\QYcY[cY* JU ]Ub[YdcUU _cQ\\Yc)
de]YcdQ ZQ fQY[eddQ]YcdQ iXdUYc[e^^Q^ UbY Q\eUY\\Q cU^ ‘_\YYddYcUU^( dQ\_eTU\\YcUU^ ZQ c_cYQQ\YcUU^
d_Y]Y^dQQ^ cU[n [e\ddeebYU\n]nn^* GcQ\\Ycde]YcU^ dQc_d _fQd ‘QY[Q\\Y^U^( fQ\dQ[e^^Q\\Y^U^(
Ueb__‘‘Q\QY^U^ cU[n W\_RQQ\Y*

Eiqc \e[Y_^ _‘Udeccee^^YdU\]Q^ ‘UbecdUYccQ d_TUdQQ^( Uddn Qbf_‘UbecdQ^ ZQ QYXU[_[_^QY)
cee[cYU^ de\UU fn\Yddin \e[Y_^ d_Y]Y^dQ[e\ddeebYY^( [QY[[YU^ _‘‘YQY^UYTU^ _‘Ude[cU^ dQf_Yd)
dUYcYY^ ZQ cYcn\dqYXY^ cU[n [_e\ediq^ _bWQ^Yc_Y^dYY^* CUc[UYcU[cY ^_ecUU Zn\\UU^ _‘UddQZYU^ ZQ XQ\)
\Y^d_XU^[Y\q[e^^Q^ Q]]QddYdQYd_ ZQ [_e\e^ iXdUY^U^ fYcY_ fQ\dQ[e^^Q\\YcYQ ‘UbecdUYdQ c_fU\)
\UddQUccQ cU[n [e^dQ) ZQ [_e\e[_XdQYcYQ dQf_YddUYdQ \QQTYddQUccQ* G‘‘YQY^UZQ[_YcUccQ \e[Y_ccQ fQQ)
bQ^Q _^( Uddn QYXU[_[_^QYceeTUd Znnfnd Xe_]Y_ddQ( U\\UY ^YYdn cU\[UncdY ^_cdUdQ UcY\\U*
IQd[QYcUfQQ _^ cU( ]YdU^ QYXUUd cYcn\\idUdnn^ i\UYcU^ _cQ^ \Ycn[cY _‘‘YQY^UQY^U[_XdQYcYY^ cYcn\)
dqYXY^ ZQ [_e\e^ Z_[Q‘nYfnYcUU^ d_Y]Y^dQQ^* 9Y^UU^_‘UddQZY\\Q _^ fQXfQ QcYQ^de^dU]ec ]_^U\)
dQ [Q^cQY^fn\Yciic[QcfQde[cU^ [Uc[UYcU\dn Q\eUU\dQ* JU^ iXTYcdn]Y^U^ cee^^YdU\]Q\\YcU[cY [Q^)
cQY^fn\Yciic[QcfQde[cU[cY dQ[QYcY _‘‘Y\QY\\U fQ^[Q^ ZQ ]_^Y‘e_\YcU^ ‘_XZQ^ [e\ddeebY^de^dU)
]e[cU\\U( [YU\YdQYT_\\U cU[n iXdUYc[e^^Q\\YcdU^ [ici]icdU^ [bYYddYcU\\U dQb[QcdU\e\\U ZQ d_Y]Y^)
^Q\\U ‘QYdcY [Q^cQ\\YcU\\Q ]iqc [Q^cQY^fn\YcU\\n dQc_\\Q*

’DD9J@CC@E=E BFKCKJKI
CQ^cQY^fn\Yciic[QcfQde[cU^ ]Ub[Ydic ^YY^ Q]]QdY\\YcUccQ ‘Ubec[_e\ede[cUccQ [eY^ Q]]QdY\\Y)
cUccQ QY[eYc[_e\ede[cUccQ[Y^ _^ fQXfYcde^ed diq]Qb[[Y^_YTU^ W\_RQQ\YcdeUccQ* 9]]QdY\\YcU^
[_e\ede[cU^ de\UU de_ddQQ _cQQ]YcdQ ]eeddefYU^ ZQ \QQZU^UfYU^ diq]Qb[[Y^_YTU^ fQQdY]ecdU^
]e[QYcUcdY* KQf_YddUU^Q [Q^cQY^fn\YciidUU^ [QcfeccQ _^( Uddn _‘Yc[U\YZQ _‘‘YY de\U]QQ^ d_Y]UU^
]_^Y[e\ddeebYcUccQ diqi]‘nbYcdqccn( [QcfQQ cefQYdcUfQYceedUU^ ZQ XQ^[[YY bYYddnfn^ [YU\YdQYT_^
cU[n UbY [e\ddeebYU^ de^dU]ecdQ f_YTQ[cUU^ _cQ\\YcdeQ _‘Yc[U\YZQfQYXd__^ ZQ ]U^Ucdin [Q^cQY^)
fn\YcdifY\\n diq]Qb[[Y^_Y\\Q* 9]]QdY\\YcUcdQ [_e\ede[cUcdQ fQ\]Ycde^ed dQbfYdcUU [Q^cQY^fn\Ycdn
_cQQ]YcdQ UcY]Ub[Y[cY iXdUYcdiqccn UbY [e\ddeebUYcdQ ZQ [YU\YQ\eUY\dQ de\UfYU^ iXdUYcdiq[e]‘‘Q)
^UYTU^ [Q^ccQ cU[n diqc[U^^U\dnUccn fYUbQYccQ [e\ddeebUYccQ W\_RQQ\UYccQ [_dY]QYcYccQ ZQ [Q^cQY^)
fn\YcYccn ibYdi[cYccn* 9]]QdY\\YcU^ [_e\ede[cU^ [Q^cQY^fn\Ycdi]YcU^ [Uc[UYcU^n dQf_YddUU^Q _^
\Ycndn _‘Yc[U\YZ_YTU^( _‘UddQZYU^( diq‘QY[[Q_XZQQZYU^ ZQ diqf_Y]Q^ \YY[[efeeddQ ZQ [Q^cQY^fn)
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\YcdifYU^ diq]Qb[[Y^_YTU^ UTU\\iddn]nn Q]]QddY_cQQ]YcdQ* C_e\ede[cU^ [Q^cQY^fn\Ycdn]Ycdn
[UY^_^Q fQcdQdQ W\_RQ\YcQQdY_^ QYXUeddQ]YY^ XQQcdUYcYY^ ‘QY^_dUddYY^ ]iqc fQ\dY_^Uef_cd_^
UTec[e^^Q\\U Znddn]nccn W\_RQ\YcQQdY_cU\fYdi[cUccn %.,,1&*

Me_^^Q -551 Q\[Q^UU\\Q DU_^QbT_)_XZU\]Q\\Q _^ _\\ed dnb[Un b__\Y Q]]QdY\\YcU^ [_e\e)
de[cU^ [Q^cQY^fn\Ycdi]YcUccn* G‘‘Y\QYd_[cYccQ _XZU\]Q _^ _c_YddQede^ed dUX_[[QQ[cY [UY^_[)
cY \e_TQ ZQ [UXYddnn [Q^cQY^fn\YcYn iXdUi[cYn* Fi[iYcY^ \nXUc Z_[QY^U^ Q]]QdY\\YcdQ [_e\edecdQ
Q^dQfQ _‘‘Y\QYd_c _^ _cQ\\Ycde^ed \YY[[efeecXQ^[[UUcUU^( ZQ iXn ecUQ]‘Y _cQ\\Ycdee ]_^Yfe_)
dYcYY^ [UXYddn]YcXQ^[[UYcYY^* Hb_ZU[dYd _fQd Q^dQ^UUd ]QXT_\\YceeTU^ iXdUYcdiqXq^( Z_\\Q _^
‘Yd[nQY[QYcYQ fQY[ede[cYQ _‘‘Y\QYd_cdU^ Qb[Y‘nYfnn^ cU[n _‘UdeccYcn\dqZU^ ZQ _‘Udec]U^UdU\]Y)
U^ [UXYddn]YcUU^* CUXYddn]YcXQ^[[UYcYY^ _cQ\\YcdefY\\U ibYdi[cY\\U _XZU\]Q _^ dQbZ_^^ed ]QX)
T_\\YceeTU^ _cQ\\YcdeQ [_e\ede[cU^ [UXYddn]YcUU^ ZQ fQb]YcdQQ( Uddn eeTUd [_e\edec[_[_^QY)
ceeTUd ZQ ]QdUbYQQ\Yd fQcdQQfQd diqU\n]n^ dQb‘UYcYY^* DU_^QbT_)_XZU\]Q _^ \Ycn[cY de_^ed cU\)
[Un^ fQYXd_UXT_^ ‘QY[Q\\YcU\\U iXdUYcdiq\\U r _XZU\]QQ^ _cQ\\Ycdee i\Y /, ]QQdQ* GXZU\]Q^
Qfe\\Q ibYdi[cUd _fQd ecUY^ c_\]Y^UUd U^cY]]nYcU^ [_^dQ[dY^ eeTU^ Ueb__‘‘Q\QYcU^ ]QQ^
[Q^ccQ*

-FHB=9BFKCKJ
C_b[UQ[_e\eYcdQ ‘eXeddQUccQ d_TUdQQ^ ecUY^( Uddn ^U _fQd QY^Q _\\UUd [Q^cQY^fn\YcYn* Kn]n ‘Y)
dnn[Y^ _cYddQY^ ‘QY[[Q^cQ* 9[QdUU]Y^U^ U\YYddY ZQ dYUdid Q]]QddYbiX]nd _fQd QY^Q _\\UUd [_c]_)
‘_\YYddUZQ* =Y _\U [_fY^ ‘Yd[n QY[Q cYYdn( [e^ Je_]UcdQ _\Y ]U^dnfn e\[_]QY\\U [_b[UQ)QcdUU^
[_e\ede[cUU^( [_c[Q i\Y_‘Ycd_ZQ UY ]QQccQ fYU\n _\\ed* Kn\\n XUd[U\\n [Q^cQY^fn\Ycdi]Y^U^ [_b)
[UQ[_e\eYccQ _^ UbY\QYcdQ* =bQc]ec)( F_bT‘\ec)( DY^WeQ) ZQ KU]‘ec)_XZU\]YU^ ]iqdn [Q^cQY^)
fn\YcUd fQYXd_)_XZU\]Qd _fQd de\\UUd [QY[[YU^ e\_ddefY\\U fQbQ\\YceeTUcdQ ZQ iXdUYc[e^dQ\e_[Qc)
dQ bYY‘‘e]QddQ* Fn]n fQYXd_)_XZU\]Qd \e_fQd UbY^_]QYcUd ]QXT_\\YceeTUd [e\ddeebYU^fn\YcU\\U
_‘‘Y]YcU\\U cU[n ]iqXU]]n\\U [e\ddeebYU^fn\YcU\\U ZQ [Q^cQY^fn\YcU\\U diqc[U^dU\i\\U UbY Q])
]QddYQ\_Y\\Q* Eiqc :_\_W^Q^ c_‘Y]e[cU^ ]e[QY^U^ [Q[cY‘_bdQY^U^ ded[Y^d_bQ[U^^U ZQ cYYb)
di]Y^U^ iXdUYcUU^ _‘Y^d_ZU^ ‘YcdUidi[cUU^ \Ycnn fQYXd_) ZQ iXdUYcdiq]QXT_\\Ycee[cYQ*

C_b[UQ[_e\ed r cU[n i\Y_‘Ycd_d Uddn Q]]QddY[_b[UQ[_e\ed r _fQd[Y^ c_\]Y^UUd fY\[[QQc)
dY iXdUYcdiqc_‘Y]e[cYQ UbY ]QYTU^ _‘‘Y\QYd_cdU^ [Q^ccQ* JU[n _‘UddQZQ) Uddn _‘Yc[U\YZQfQYXT_d
U^W\Q^^Y^[YU\YcY^U _‘Ude[cY^UU^ _fQd XY\ZQ\\UU^ de\\UUd _cQ[cY [_b[UQ[_e\eZU^ ^_b]QQ\YQ d_Y)
]Y^dQQ* IQX_Ydec_^WU\]YQ _^ de_ddQ^ed iXdUYcdiq =eb__‘Q^ e\[_‘e_\YcdU^ [_b[UQ[_e\eZU^
[Q^ccQ( ]eddQ eecYQ ]QXT_\\Ycee[cYQ _^ \qidi]nccn ]iqc dn]n^ d_Y]Y^^Q^ bQX_Yde[cUU^ %UcY)
]Ub[Y[cY F_bdX)J_edX)fUb[_cd_d ZQ =bQc]ec Ee^Tec )_XZU\]Q&* PXdUYcdiqccn _^ _‘Ude[cU^
\Ycn[cY [Uc[UYcdn ded[Y]ec) ZQ [UXYddn]YciXdUYcdiq( Z_[Q ceebU[cY _cQ[cY _XZQQ[Y^ iXdUi[cYU^
c_\]Y]YcdQ* CQ^cQY^fn\YcUd ded[Y]ecbiX]nd _fQd ]Ub[Yddnfn ‘_dU^dYQQ\Y _^WU\]YU^ bQd[QYceccQ*
CQ^cQY^fn\Yciic[QcfQde[cU^ ^n[q[e\]QcdQ dnb[Unn _^ ‘_XdYQ( ]Y[cY cU^ UbY _cQ)Q\eUYTU^ ded)
[Y]YcUU^ _^ [nidUddi [_fY^ fnXn^ bUcebccUZQ*

Cicin f_Y ]iqc cYdn( ]Yccn ]nnbY^ [Q^cQY^fn\Yciic[QcfQde[cU^ cYcn\dqQ\eUUd _fQd dQf_YddQ)
^UUd [_b[UQ[_e\ed ZQ ]YdU^ [_b[UQ[_e\e_‘Udec Q^dQQ fQ\]Ye[cYQ W\_RQQ\YY^ [Q^cQ\QYceedUU^*
=X[n U^YdU^ Xe_]Y_dQ _fQd cQQ^UUd [e\ddeebYU^ de^dU]e[cUU^ ZQ [e\ddeebY[_]‘UdU^ccUYXY^
\YYddifnd UbYdiYc[ebccYd ZQ W\_RQ\YcQQdY_^ dQ\_eTU\\Y^U^ e\_ddefeec* JU^ cYZQQ^ YX]Yc_Y[Uec[ici)
]i[cUd( bQeXQ ZQ [_^V\Y[dYd( dQcQ)Qbf_( [qiXiic) ZQ [UXYdic[ici]i[cUd cU[n W\_RQ\YcQQdY_^ c_)
cYQQ\Y^U^ ZQ [e\ddeebY^U^ e\_ddefeec _fQd UTU\\UU^ ‘YU^U^ _‘Yc[U\YZQZ_e[_^ [YY^^_cde[cU^ [_X)
dUYdQ ZQ [_b[UQ[_e\ede[cU^ fQ\dQfYbbQ^ e\[_‘e_\U\\Q* MnXn^ Xe_]Y_dQ _fQd cQQ^UUd ]iqc PC6^
d_Y]Y^^Q^ [_[_^QYceec( cU^ UbY Ze\Ycde[cUd ZQ c_‘Y]e[cUd cU[n fe_cYdeXQddQf_YddUUd* Kn\\n _^
ce_bQ fQY[edec [_e\eYXY^ ZQ Q]]QddYU\n]nn^* B_c ceebUccQ _cQccQ [_b[UQ[_e\eZQ UY _‘UdUdQ UY[n
ded[YdQ ceebY^dQ _cQQ PC6^ d_Y]Y^^QcdQ %UbYdiYcUcdY c_cYQQ\YcdQ ZQ [e\ddeebYcdQ&( UY ]iqc[nn^ [_e)
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\eYccQ UY[n ]eYccQ cYfYcdic\QYd_[cYccQ Q^^UdQ dnXn^ \YYddifnn [_e\edecdQ* JQ]_Y^ Z_[QY^U^ eecY
fYb[Q]YUc‘_\fY Z_edee Q\_YddQ]QQ^ fYb[QebQ^cQ ^nYTU^ QcY_YTU^ _cQ\dQ Q\ecdQ* %@Y\[[Q HYUdY\n
H_\YdYY[[Q)\UXTUccn .+.,,0*&

MQ\dY_^Uef_cd_^ [UXYdic‘_\YYddYcUccQ _XZU\]QccQ i\Y_‘Ycd_ZQ ZQ [_b[UQ[_e\eZQ [Q^^ecdUdQQ^
fQXfYcdQ]QQ^ [UXYdic[ici]icdU^ _‘Udec) ZQ ded[Y]ecbUcebccUZQ cU[n XQ[Uede]QQ^ fQcdQfe_)
b_YcUU^ iXdUYcdiqXq^ [UXYdic]QYTU^ _bWQ^YcQQdY_YTU^ [Q^ccQ* K_Yf_ddQfQcdY dn]n XUbnddnn [YY^)
^_cde[cU^ ‘QYdcY iXdUYcYY^ ded[Y]ec_XZU\]YY^( ]iqc [_b[UQ[_e\ede[cU^ cYcn\dqZU^ eeTYcdQ]Y)
cUU^ ]eedde^UU^ ]QQY\]Q^dY\Q^dUU^ ZQ [Q^cQY^fn\Yciic[QcfQde[cU^ ^n[q[e\]QcdQ*

=bYdiYcU^ dnb[Unn [Q^cQY^fn\Yciic[QcfQde[cU^ _‘Udec _^ de\UfY\\U _‘UddQZY\\U( d_Y]YfQd‘Q XU
cYddU^ fQbXQYc[QcfQde[cU^( ‘Ubec_‘Ude[cU^ dQY QY[eYc[QcfQde[cU^ ‘QbYccQ( cY\\n XUYTn^ dUXdnfn)
^nn^ _^ [QcfQddQQ dYUdn]icdn UbY Y[nbiX]Yccn* G‘UddQZQ^[_e\ede[cU]]U ]Ub[Yddnfn [UXYddn)
]YcXQQcdU _^ \Ycn[cY UbY\QYcdU^ [e\ddeebYU^( ]iqc ]_^Y)Y\]UYcU^ ^e_bYc_) ZQ ]UTYQ[e\ddeebY^(
[_XdQQ]Y^U^ [_e\eccQ*

CQ^cQY^fn\Yciic[QcfQde[cU^ Xe_]Y_Y]Y^U^ _‘UddQZYU^ ‘Ubec[_e\ede[cUccQ _^ dn\\n XUd[U\\n
]nnbn\\YcUcdY ZQ cYcn\\q\\YcUcdY [YbZQfQQ* DnXY^^n cU _^ Xe_]Y_Yde UbY\\YcUccn _‘Y^d_[_[_^QYcee)
TUccQ( Z_[Q dQfQ\\YcY]]Y^ _^ ^Y]U\dnn^ ]_^Y[e\ddeebYceeTU^ dQY [e\ddeebYU^fn\YcU^ [QcfQde[)
cU^ [ebccY* JU^ cYZQQ^ ^n[q[e\]Q^ [_[_^QYcfQ\dQYcU]‘Y fn\Yddi]Y^U^ _‘UdUddQfYccQ QY^UYccQ ZQ
[QcfQdecdYUdUYTU^ cYcn\\n _^ fYU\n fnXnYcdn ]eedQ]YQ UbY\\Yc_XZU\]YQ \e[ee^ _ddQ]QddQ* 9YXU[_)
[_^QYcee[cYU^ de\UfQYceeTU^ [Q^^Q\dQ _^ _\U^^QYcdQ ‘_XdYQ( ]Yccn ]nnbY^ [Q^cQY^fn\Yciic[Qc)
fQdec \qidnn dYU^cn _‘UddQZQ^[_e\edec\QYd_cdU^ _‘Y^d_)_XZU\]YY^ ZQ UbYdiYcUcdY ^YYTU^ [nidn^^q^
d_dUede[cYY^*

79G99 I@L@IJMIJMO
MQ‘QQ cYfYcdicdiq de[UU i[cY\qYTU^ ‘Ubc__^Q\\YceeTU^ ]_^Y‘e_\YcdQ [UXYddi]Ycdn ZQ [i[in d_Y)
]YQ iXdUYcqYccn cU[n UTYcdnn [Q^cQ^fQ\dQYceeTU^( dQcQ)Qbf_^ ZQ ]_^YQbf_YceeTU^ d_dUede]Yc)
dQ* JU^ ‘Ubec\e_^dUUcUU^ [ee\ee ]_^Y]e_d_Yceec ZQ ]_^UcdQ ]eecdQ [_e\ede[cUcdQ ‘_Y[[UQ)
fQ fQ‘Qec* Kn]n fQ‘Qec dQb[_YddQQ _‘Yc[U\YZQ^ ^n[q[e\]QcdQ _‘Y^d_YXY^ _cQ\\Ycde]YcU^ fQ)
‘QeddQ* C_[_ d_Y]Y^^Q^ [Q^^Q\dQ fQ‘Qec dQb[_YddQQ cYdn( Uddn dQf_YddUYdQ ZQ cYcn\dqZn UY QcUdUdQ
d_Y]YZ_YTU^ e\[_‘e_\U\dQ( fQQ^ ^YYcdn ‘nnddnfnd d_Y]Y^dQQ i\\n‘Ydnfnd _bWQ^YcQQdY_d ZQ ^YYTU^
dQecdQiXdUYcqd*

CQ^cQY^fn\Ycdi]Y^U^ ZQ ]_^Y[e\ddeebYcde]Y^U^ UTU\\iddnfnd [YU\Y) ZQ fYUcdY^dndQYd_ZQ( [e\d)
deebYU^ ZQ QZQddU\edQ‘_ZU^ de^dU]ecdQ( cefQYdcUfQYceeddQ ZQ ]eedQ i\UYccYfYcdicdn* MQ‘QQ^ cYfYc)
dicdiq^ _‘‘Y\QYd_[cUd _fQd Z_ ^id ]Ub[YddnfYn QY[eYcfnUcdq^ [YU\Y[_e\eddQZYQ* LecY XQQcdU _^
W\_RQ\YcQQdY_^ i]]nbdn]Ycdn ZQ [Ucdnfnn [UXYdicdn de[UfQ _‘Udec*

G‘UdUddQfYcdQ cYcn\\qYcdn dQYTU) ZQ dQYd_QY^UUd d_Y]YfQd UbY\QYcdU^ [Q^c_ZU^ [YU\U^n ZQ de\[[Y)
^Q _]QcdQ nYTY^[YU\Ucdn bYY‘‘e]QddQ* DYcn[cY iXdUYc[e^^Q\\YcdU^ ZQ Xe]Q^YcdYcdU^ QY^UYTU^ _‘Y^)
^_YccQ _^ \e_^dUfQQ ‘_XdYQ UbYQbf_Ycde]YcUU^ ZQ cibZnidi]YcUU^ \YYddifYn [ici]i[cYn* FnYTU^
‘_XTY^d_ZU^ Qfe\\Q _^ ]QXT_\\YcdQ ]QTQ\dQQ bQZQ)QYd_ZQ UbY [e\ddeebUYcdQ de\UfYU^ _‘Yc[U\YZ_Y)
TU^ [Uc[U^* Eiqc _‘UddQZYU^ dniTU^^ic[_e\ede[cUccQ ‘QY^_dUddQfQd iXdUYcq\\Yciic_‘Y^^_d Qed)
dQfQd i]]nbdn]nn^ ]eYTU^[Y^ [eY^ _]Q^ diqiXdUYcq^ diq^dU[YZqYdn dQY _]Q^ ]QQ^ [Q^cQ)
\QYcYQ*

MQ‘QQ^ cYfYcdicdiq^ _‘‘Y\QYd_[cUd d_Y]YfQd Z_[_ [__bTY^QQdd_bUY^Q dQY ‘Qbd^UbUY^Q ecUYccQ
Ueb__‘‘Q\QYcYccQ iXdUYcdiqXQ^[[UYccQ* DYcn[cY [Q^cQY^fn\Ycdn iXdUYcdiqdn dUXTnn^ _‘‘Y]Yc)
[e]‘‘Q^eec)( _‘UdecXU^[Y\qcdq^ \YY[[efeec) ZQ fUb[_cd_Yde]YcXQ^[[UYccQ* MQY[[Q [Q^cQY^)
fn\YcYccn XQ^[[UYccQ ]e[Q^Q _\U]Y^U^ Z_ cY^n\\nn^ [UXYddnn W\_RQ\YcQQdY_^ i]]nbdn]Ycdn( _^
be^cQQ^ QYXU[YbZ_^ Z_e[_ccQ ]iqc [Q^cQY^fn\YcUU^ iXdUYcdiqXq^ ce_bQQ^ \YYddifYn QYXUYdQ( [e)
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dU^ [e\ddeebYU^fn\YcUU^ _‘‘Y]YcUU^( ]QQXQ^]eeddQZYU^ [_e\ede[cUU^( [YU\dU^ _‘Ude[cUU^(
U\Y^Y[nYcUU^ _‘‘Y]YcUU^ ZQ dQcQ)Qbf_[ici]i[cYY^ \YYddifYn XQ^[[UYdQ*

?VKZZGPG QGTYGOT\_ROY^^YQGY\GZZGPGTG

CQ^cQY^fn\Yciic[QcfQde[cUU^ dQbfYdQQ^ Q\Q^ [YbZQ\\YceeddQ( ]_^U^\QYcdQ ]eedQ ]QdUbYQQ\YQ ZQ
fYUbQY\UfYQ QcYQ^de^dYZ_YdQ* G‘UddQZY\\Q _^ [eYdU^[Y^ ‘UTQW_WY^U^ fQcdee d_Y]Y^^QcdQ( cY\\n XU
_fQd dYUd_YcYQ [QcfQde[cU^ ZQd[e]_cdQ cU[n dYUd_ZU^ Y^dUWb_Yde]YcUcdQ [_e\eZU^ ZQ _‘‘Y\QYd_[)
cU^ ]eeXe^ [QcfQdec) ZQ _‘Udecd_Y]Y^dQQ^*

C_e\eccQ fQ\dQ[e^^Q\\YcdU^ _‘Udeccee^^YdU\]Q^ ‘UbecdUYTU^ dQf_YddUYTU^ ]e[QYcUcdQ [Q^)
cQY^fn\Yciic[QcfQde[cUcdQ fQcdQQ[Y^ fYY]U [nTUccn _‘UddQZQ* Ge\e^ i\Y_‘Ycd_ccQ KYY\Y\n ZQ Mnn)
dnY^U^ %-551& _fQd ded[Y^UUd _‘UddQZYU^ [ncYdi[cYn [Q^cQY^fn\Yciic[QcfQde[cUcdQ ‘b_ WbQTe )ded)
[YU\]QccQQ^.* DnXUc [QY[[Y ded[Yded ‘YdYfnd c_‘YfQ^Q ]Ud_TY^Q \n‘nYci‘UbYQQdUddQ* =^U]]Ycdq
‘YdY [Q^cQY^fn\YciiTU^ _‘UddQ]YcdQ dnb[Un^n ZQ _\YcY fQ\]Yc \Ycnn]nn^ cYdn [_e\e_‘Ude[cUU^*
JY\dY _‘UddQZQd d_dUeddYfQd [Q^cQY^fn\Yciic[QcfQdecdQ XQbf_Y^*

G‘UddQZQ^ YdcU^cn _^ _\dQfQ cYd_ede^ed [Q^cQY^fn\Yciic[QcfQde[cU^ Qbf_YXY^ ZQ dQf_YddUYcYY^(
cY\\n Xn^ fQY[eddQQ _‘‘Y\QYcYY^ ZeebY _]YU^ QcU^dUYTU^cQ ZQ d_Y]Y^dQdQ‘_ZU^cQ [QeddQ* CQ^cQY^)
fn\Yciic[QcfQddQZQ^Q _‘UddQZQ dQbfYdcUU ‘UbY^dUYcdU^ ‘UTQW_WYcdU^ dYUd_ZU^ ZQ dQYd_ZU^ \Ycn[cY Y^)
dUb[e\ddeebYcUU^ [_]‘UdU^ccYY^ \YYddifYn dYUd_ZQ( dQYd_ZQ ZQ QcU^dUYdQ* CbYYddYcU^ [_e\e[e^^Q^
UTecdQZQd ^n[Ufnd [Q^cQY^fn\Yciic[QcfQdecdQ d_dUeddQfQ^ _‘UddQZQ^ dUXdnfn[cY dQYcdU\e^ U‘ndQcQ)
Qbf_Q( bQcYc]YQ ZQ U‘n_Y[UeTU^]e[QYceeddQ fQcdQQ^*

HUbec[_e\eccQ ‘QY[Q\\Q _^ UbY\QYcYcdQ dQecd_YcdQ ZQ U\n]n^dY\Q^dUYcdQ de\UfQ [_[_ Y[n\e_[[Q*
JY[cY ^U _fQd [QcfQde[cU\\YcUcdY dnb[UYdn* G‘UddQZQd d_Y]YfQd ]_^U\\Q dQfQ\\Q [e\ddeebYU^ \UY[)
[Qec‘YcdUUccn ZQ f_YfQd _\\Q cY\\Q^bQ[U^dQZY^Q [e\ddeebYU^ cU[n ]U^^UYciiTU^ ZQ de\UfQYceeTU^
fn\Y\\n* @U f_YfQd QfQdQ _fYQ ZQ dQbZ_dQ i]]nbdn]YcU^ fn\Y^UYdn i[cY\qYTU^ ZQ biX]YU^ fn\Y\\U
cU[n bQ[U^dQQ fYcY_YdQ de\UfQYceeTUcdQ( Z_ccQ [e\ddeebYU^fn\Y^U^ iXdUYcdiq ^nXTnn^ bY[QcdeddQ)
fQ^Q UY[n bQcYddQfQ^Q dU[YZn^n*

LcUY^ cQ^_dQQ^( UddUY d_YcYQ _‘Y i]]nbdn]nn^( U\\UY U^cY^ de^^U YdcUnn^ ZQ _]QQ [e\ddee)
bYQQ^* JQ]Q\\Q dQfQ\\Q f_Y d_TUdQ( UddUY YdcUnn^ ZQ _]QQ [e\ddeebYQQ^ _‘Y i]]nbdn]nn^ U^^U^
[eY^ ^YY\\U cQQ fUbdQY\e[_XdYQ* K_YcUd Q^dQfQd ‘UY\UZn( Z_Y\\Q f_Y QbfY_YTQ _]QQ [e\ddeebYQ ZQ cQQ)
TQ cYdU^ ]QXT_\\Ycee[cYQ ^nXTn _]Qd bQZ_YddUU^cQ ZQ Ud^_cU^dbYciidU^cn*

G‘UddQZQ^ diq _^ ]eedde^ed [QY[Y\\Q [_e\eQcdUY\\Q U^dYcdn ]_^Y]e_d_YcU]]Q[cY* Kiq^
‘UTQW_WY^U^ \QQZU^de]Y^U^ ^n[ii cU\fY]]Y^ cYY^n( ]YdU^ Qf_Y]Ud _‘‘Y]Yci]‘nbYcdqd ]eed)
dQfQd ‘UbY^dUYcU^ \e_[[QXe_^UU^ U\U[db_^YcU[cY ZQ ]QQY\]Q^\QQZeYcU[cY _‘‘Y]Yci]‘nbYcdq[cY*
Eiqc _‘‘Y\QYTU^ fQ^XU]]Qd QbfY_YfQd [_e\e^ _‘Udecdiqdn ZQ _ddQfQd cYYXU^ [Q^dQQ QY[QYcU])
‘QQ Q[dYYfYcU]]Y^*

Hicifnn diqccn _^ _‘‘YZ_YTU^ ZQ cYdn [QeddQ [_[_ iXdUYc[e^^Q^ ‘nYfYddnY^U^ [_XdQQ]Y^U^!
Ce\ddeebYU^ ZQ UbY\QYceeTU^ i]]nbdn]Y^U^ ZQ [e^^Y_YddQ]Y^U^ ZQ d_YcQQ\dQ iXdUYc[e^^QccQ dQb)
fYddQfYU^ iXdUYcdU^ Qbf_ZU^ UdcY]Y^U^ ZQ i\\n‘Ydn]Y^U^ [ee\efQd _‘UddQZQ^ ‘UbecdiqXq^*

) ;GTYGOT\_ROY^^YQGY\GZ[QYKT ZUZK[Z[SOYKYZG QU[R[OYYG PG UVVORGOZUQYOYYG UT \GOT \_N_T
Z[ZQOS[YZOKZUG% 6YOSKXQOQYO ^NZ__T GONKKYKKT LUQ[YUOJ[YZO ZKNZ^_ \_OZ‘YQOXPGZGYUOYZG Z[ZQOS[YZG KO URK%



0,

E_^Ud ded[YZQd _fQd [YY^^Yddn^UUd UbYdiYcXe_]Y_dQ _‘UddQZYU^ fQ\]Ye[cYY^ ]_^Y[e\ddeebY)
ceec) ZQ [Q^cQY^fn\Yciic[QcfQde[cUccQ* Kn\\QYcY^Q fQ\]Ye[cY^Q r Z_d[Q c_‘YfQd ]iqc ]eYXY^ [Q^)
cQY^fn\Yciic[QcfQddQZYY^ r _^ ]QY^Ydde ]ee^ ]eQccQ cUebQQfQd dU[YZnd6

%-& G]Q^ dQecdQ^cQ ZQ [e\ddeebY^cQ de^dU]Y^U^6 cU^ i]]nbdn]Y^U^( Uddn i[cY\q [Qdc__
QcY_YdQ dYUdicdn ^n[q[e\]QcdQ( [_c[Q _^ ci^di^id dYUddii^ i]‘nbYcdqq^( ZQ cU^ dQZeQ]Y)
^U^( UddUY de_ ^n[q[e\]Q _\U i\UYc‘ndUfn( fQQ^ Z_cdQY^ ]eecdQ ^n[q[e\]QcdQ [Qdc_d)
de^Q QcYQd ^niddnYcYfnd UbY\QYcY\dQ*

%.& K_YcdU^ [e\ddeebYU^ de^dU]ec( ]Y[n cYcn\dnn cU[n e\_c‘nY^ ^n[ifYn ‘e_\YQ( [edU^ [YU)
\Y( ‘e[Uede]Y^U^ ZQ dQfQd( ]eddQ ]iqc [e\ddeebY^ cifnbQ[U^dUUcUU^ \YYddifYn dU[YZqYdn(
[edU^ Qbf_d( ec[_]e[cUd ZQ dQRed* LcUY^ fQcdQ [e\ddeebY^ cifnbQ[U^dUU^ de^dU]Y^U^
dU[UU e\[_YcdU^ ‘YYbdUYTU^ i]]nbdn]YcU^ ]QXT_\\YcU[cY*

%/& C_]]e^Y[_Y^dYY^ \YYddifnd QcU^dUUd ZQ dQYT_d( [edU^ iXdUYcU^ [YU\U^ \qidn]Y^U^ ZQ
]_^Ud ^_^fUbRQQ\Yd [ifid* 9YfQ^ iXdn _\U^^QYcYQ _fQd cU\\QYcUd QcU^dUYcYY^ ZQ dQYd_YXY^
\YYddifnd fQ\]YeTUd [eY^ U]‘QdYQ( Qbf_cdec( [YY^^_cdec( d_YcU^ [ee^dU\e( ‘Ubc‘U[dYYfY^)
_dd_[i[i ZQ XQ\e ]_\U]]Y^‘e_\YcUU^ _‘‘Y]YcUU^*

%0& PXdUYc[e^^Q\\Y^U^ dYUdn]ic( dYUT_cdec( fn\Yddn]Y^U^ ZQ fQcdee* E_^Ud U‘ndQcQ)Qbf__^
\YYddifnd dU[YZnd [e\ddeebYU^fn\YcYccn ceXdUYccQ ZQ [Q^cQY^fn\YcYccn [ici]i[cYccn UYfnd _\U
bYY‘‘efQYcYQ ‘U\[ncdnn^ YX]YcdU^ fn\YcYcdn QcU^dUYcdQ( dYUT_YcdQ ZQ dQYT_YcdQ fQQ^ Z_XdefQd
iXdUYc[e^^Q\\YcYcdQ bQ[U^dUYcdQ ZQ fQ\dQ[ici]i[cYcdn* B_c ^YYdn XQ\eQQ ]eeddQQ( ^U _^
de^^YcdUddQfQ ZQ biXTiddnfn d_Y]Y]QQ^ [Q^cQY^fn\Yciic[QcfQde[cU^ Qbf_ZU^ ]e[QYcUc)
dY*

%1&  HUTQW_WYcUd dQYT_d [Q^cQY^fn\Yciic[QcfQde[cU^ X_YdQ]YcU[cY* Kn]n cYcn\dnn dYUT_\\YcUd
fQ\]YeTUd [Q^cQY^fn\Yciic[QcfQde[cU^ cYcn\dqQ\eUYcdQ( ]eddQ ]iqc ‘UTQW_WYcUd fQ\]Y)
eTUd UbY Y[nbiX]YU^ [Q^ccQ diqc[U^dU\ii^( _cQ\\YcdQfYU^ ZQ dYUT_cdecdQ \YcnnfYU^ ]U^U)
dU\]YU^ [niddn]YcUU^( c_‘YfYU^ _‘‘Y]QdUbYQQ\YU^ ZQ iXdUYcdiq[e]‘‘Q^UYTU^ \qidn]Y)
cUU^ cU[n _‘Udeccee^^YdU\]YU^ bQ[U^dQ]YcUU^* Ke\_cdU^ [Q^^Q\dQ ZeebY _‘Udeccee^^Y)
dU\]Q\\YcU^ ZQ ‘UTQW_WYcU^ ZQd[e]_^ bQ[U^dQ]Y^U^( Xe_]Y_^ [YY^^Yddn]Y^U^ [_[_
d_Y]Y^dQ[e\ddeebYY^ cU[n iXdUYcdiq _‘UddQZQ[_\\UW_YTU^ ZQ Q\Q^ ]eYTU^ d_Y]YZ_YTU^
[Q^ccQ de_ddQQ ‘QbXQQd de\_[cUd*

=KJOGQGY\GZ[Y PG SKJOGQXOOZZOY^^Y

EUTYQd fQY[eddQfQd QZQddU\ee]]U U^U]]n^ [eY^ QbfQQ]]U[QQ^* FU ]e_[[QQfQd ]Q[eZQ(
\e_fQd U\n]YcU^ ]Q\\UZQ( XQ\\YdcUfQd iXdUYc[e^^Q\\YcdQ ZQ i[cYdiYcdU^ YX]YcdU^ [Uc[ecdU\eQ( ee)
TYcdQfQd [YU\U^[niddqn* EUTYQ d_Y]YY iXdUYc[e^^Q\\YcU^Q cYT_cQY^UU^Q r iXTYcdnn biX]Yn( [Q^)
cQQ ZQ [Q^cQ[e^dYQ* JQ]Q\\Q cU [eYdU^[Y^ Ub_ddQQ ZQ \e_ U^^Q[[_\ee\_ZQ ZQ cdUbU_di‘Y_YdQ( _c_Yd)
dQQ ]U)XU^WU^ ZQ c_\YTQQbYceeTU^ bQZQd*

EUTYQd r ]e[QQ^ \e[YU^ ]_RYY\Y) ZQ dYUd_fUb[_d r  \nXU^dnfnd ZQ Ub_ddQfQd [e\ddeebUZQ d_Y)
cYcdQQ^ cU[n _fQd W\_RQQ\YcdY [YY^dUn _cQ ^e_bYc_[e\ddeebUZQ* JYYdn _^ ‘Ydn^id Xe_\U^ UbYdiYcUcdY
]UTYQiXdYqYTU^ ]QQY\]Q^\QQZeY^U^ dQ\_eTU\\Y^U^( dU[^_\_WY^U^ ZQ cYcn\\q\\Y^U^ iXdUU^ce\Qede)
]Yc[UXYdic* ?\_RQQ\YY^ fYUcdY^dn]QYcU]Q^ ]ebb_[cUU^ [ee\ee ]iqc eeTU^\QY^U^ Ze\[Yceec(
Z_dQ _^ dQbZ_\\Q U^U]]n^ ZQ XU\‘_]]Y^ [eY^ [_c[QQ^ QY[QYcU]]Y^*



0-

PXdUi[cYU^ i\\n‘Yd_ ZQ [e\ddeebYcdU^ fQY[eddUYTU^ cQQ]Y^U^ _^ U^dYcdn XU\‘_]‘QQ( ^_‘UQ])
‘QQ ZQ dUX_[[QQ]‘QQ UbYdiYcUcdY cnX[qYcU^ fYUcdY^^n^ Q^cY_cdQ* MUb[_ccQ fYUcdY]Y^U^ _^ XU\‘)
‘_Q( ZQ iXn ecUQ]]Qd cQQfQd fYUcdY^cn iXn ecUQ]‘YU^ e\_ddefY\\U*

Ce\ddeebYU^fn\YcU^ fYUcdY^^n^ [Q^^Q\dQ ]UTYQd cYYc d_YcQQ\dQ ci^^iddnfnd [Q^cQY^fn\YcYn _^)
WU\]YQ( d_YcQQ\dQ ^U( fQbcY^[Y^ N_b\T NYTU NUR( _fQd _YfQ [Q^cQY^fn\Yciic[QcfQde[cU^ fn\Y^U*

CQ^cQY^fn\Yciic[QcfQdec ZQ ]UTYQ[QcfQdec [YY^^Yddifnd [e]‘Y[Y^ W\_RQQ\YY^ [Q^cQ\QYcee)
dUU^( Z_ccQ i[cY\q^ de\YcY i]]nbdnn _]Q b__\Y^cQ d_Y]YZQ^Q( Z_[Q fQY[eddQQ ZQ U\nn _\U]QccQ _\U)
fYccQ bQ[U^dUYccQ( ^YYTU^ bQZ_YddQ]Q^Q ]eddQ cQ]Q\\Q ^YYTU^ ]e_fQQZQ^Q* CQ^cQY^fn\Yciic[Qc)
fQde[cU^ _‘Ude[cUccQ dn]n [YdUidii [e\ddeebYcdU^ Ub_ZU^ ZQ ]_^Y]Ub[Ydi[cYciiTU^ ^n[ifn[cY
dU[U]YcUU^ ZQ ‘b_R\U]QdYc_Y]YcUU^( ]Y[n _^ ]iqc [e\ddeebYcU^ ZQ iXdUYc[e^^Q\\YcU^ ]UTYQ)
[QcfQde[cU^ iTY^dn* K_Y^U^ [Uc[UY^U^ dUU]Q _^ b_X[QYce fYUcdYU^ _]QQ^ de_ddQ]YcUU^* EU)
TYQ[QcfQdec _^[Y^ [_[_^QYceeTUccQQ^ ]Ub[Yddnfn dU[YZn ]QQY\]Q^\QQZeYcUU^ iXdUYcfQcdeecUU^
_XZQQfQccQ [Q^cQY^fn\Yciic[QcfQde[cUccQ*

EUTYQdQYd_ZU^ idY]U^n ‘YTUdnn^ ded[YfQQ _dUddQ ]UTYQ]QQY\]QQ^ U\Y ]UTYQ[bYYddYciiddn cU[n
b_X[UeddQ Y\]QYcdQ YdcUnn^ ]UTYQ^ Qfe\\Q* KQYd_Q\eUY^Q ‘YTUdnn^ %-& bUV\U[d_YfQQ _dUddQ [niddn)
Zn^ _]QQ^ ]UTYQi]‘nbYcdqq^ %.& i]]nbbicdn ]UTYQY\]QYce^ dQf_YcdQ ZQ ]UTYQ^ UcYdicdU^ U\Y
]UTYQdU[cdYU^ Q^Q\ic_Y^dYdQYd_ZQ cU[n %/& i]]nbbicdn ]UTYQde_dQ^^_^ ‘b_cUccYcdQ U\Y dU[U]Y)
cU^ dQYd_Q*

EUTY_YTU^ i]]nbdn]YcUccn UYfnd cYYc U^nn bYYdn fQcdQQ^_ddQ]YcU^ dQYT_d( _^ _cQddQfQ ]iqc
YdcU de_ddQQ fYUcdUZn ZQ de^^UddQfQ TU]_[bQQddYcU^ iXdUYc[e^^Q^ fYUcdY^dnY\]Yqd cYcn\dn‘nY^*
M_YTQQ^ ‘eXeQ "]UTYQcYfYcdi[cUcdn"( Z_[Q ]Ub[YdcUU cU[n ]UTY_YTU^ cYcn\\q\\Ycdn ZQ ]U^UdU\)
]n\\Ycdn XQ\\Y^dQQ Uddn [ncYdicdn fYUcdY^^n^ ‘UbecbQ[U^dUYcdQ* DnXUc cQ]QQ dQb[_YddQU^ f_YTQQ^
‘eXeQ ]UTYQ\e[edQYT_cdQ ZQ ]UTYQ[YbZ_YdecdQYT_cdQ( [ifiYcdn [niddnn ZQ de\[YdQ [efQ\\YcYQ( nn)
^U\\YcYn ZQ cQ^Q\\YcYQ fYUcdUZn cU[n ^YYTU^ iXTYcdU\]Yn*

EUTYQ[QcfQde[cU^ QcU]Q^ fQXfYcdQ]YcUU^ _‘Ude[cUccQ _^ ecUYdQ ciYdn6

%-& EUTYQcYcn\dqZU^ e\_dde]Y^U^ W\_RQQ\YcdY [e\ddeebYcdQ d_YcUU^ UbYdiYcUcdY dYUd_fUb[_^ fn)
\Ydi[cU\\n _^ [Uc[UY^U^ Y\]Yq* CQ^cQY^fn\YcdU^ _‘‘YQY^UYcd_ZU^ [niddq _^ XU\‘‘_Q Ze\)
[YcdU^ Z_e[[_fYUcdY]YU^( UcY]Ub[Y[cY fUb[[_\UXdYU^ fn\Ydi[cU\\n* Eiqc _‘‘Y\QYTU^
_]Qd de_d_[cUd _^ XU\‘‘_ fQYXdQQ [e\ddeebYcdQ d_YcUU^ fQY[[Q‘Q TYWYfYTU_)fYUcdUY^n
%<M)]QY\&*

%.& EUTYQ^ [YY^^Yddi]Y^U^ fQ^[QcdY ^e_bYc_[e\ddeebUYXY^ UbY ‘e_\Y\\Q ]QQY\]QQ _^ Y\]UYc)
dn* Fe_bY\\U QZQ^[_XdQYcdU^ ]UTYQcYcn\dqZU^ [ncYddU\i \nXU^dnn _‘UdecdQ ZQ ^e_bdU^ ]QQ)
Y\]QQ*

/& I_X[Uec ZQ dQYd_ fYUcdYn UbY [e\ddeebYU^ fn\Y\\n _^ ]QQ]]U cU\fYidi]YcU^ UXd_ iXdn
\QY\\Q [Q^cQY^fn\YcUccn [Y\‘QY\eccQ [eY^ _]QccQ iXn ]_^Y[e\ddeebYcU]]QccQ iXdUYc[e^)
^QccQ

CQ^cQY^fn\YcUd [ici]i[cUd ZQ ^YYTU^ dQb[QcdU\e ]UTYQ[QcfQde[cU\\YcY^ ]Ud_TUY^ _fQd _c_YddQe)
de^UUd _‘‘Y\QYdQ ZQ _‘Yc[U\YZ_YdQ fQXfQcdY ]_dYf_YfY[cY ZQ Q[dYf_YfY[cY* CQ^cQY^fn\YciiTU^ Xe_)
]Y__^ _ddQfQ ]UTYQ[QcfQdec QeddQQ \Q‘cYQ ZQ ^e_bYQ ‘QbU]]Y^ i]]nbdn]nn^ ]QQY\]QQ^cQ ZQ
cU^ _^WU\]YQ7 ]UTYQ[QcfQde[cUccQ [icU _^ ]Y^n^ ZQ ]QQY\]Q^ fn\YcU^ ceXdUU^ \e_]YcUcdQ*
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CUcdnfn^ [UXYdi[cU^ dQf_YddUU^Q _^ Y^XY]Y\\Y^U^( dQcQ)Qbf_Y^U^ ZQ fn\Yddnfn W\_RQQ\Y iXdUYc[e^)
dQ( Z_ccQ de^^ecdUdQQ^ [QY[[YU^ _Y[Uec YX]YcQbf_YcUU^ U\n]nn^* JU^ ‘UbecdQ _^ ce[e‘_\fYU^
fn\Y^U^ fQcdee ZQ [e^^Y_Ydec* CUcdnfn^ [UXYdi[cU^ dQecdQ^Q _^ ‘ib[Y]ic c_cYQQ\YcUU^ ZQ dQ\_)
eTU\\YcUU^ _Y[UeTU^]e[QYceedUU^ cU[n U\n]n^ ]_^Y]e_d_YceeTU^ [e^^Y_Yde[cUU^ ZQ ce_ZU)
\ee^* Ce\ddeebYcU^ ]_^Y^QYceeTU^ [e^^Y_YddQ]Y^U^ ZQ i]]nbdn]Y^U^ _^ fn\ddn]ndq^dn [Uc)
dnfnn^ [UXYdi[cUU^ ‘ibYddnUccn* JQ]Q\\Q _^ dnb[Unn i]]nbdnn( Uddn [e\ddeebY^ ]_^Y]e_d_Ycee)
TU^ ‘UbecdQ _^ \e_^^_^ ]_^Y]e_d_YceeTUccQ* Ce\ddeebY fQY[eddQQ [QY[[UU^ d_Y]Y^dQQ^( [e)
dU^ \e_^^_^fQb_ZU^ [niddqq^ ZQ ‘QY[Q\\YcYY^ de_dQ^d_) ZQ [e\edecdQ‘_YXY^*

C_e\edec _^ [Uc[UY^U^ [UY^_ UTYcdnn [Ucdnfnn^ [UXYdi[cUU^ _XZQQfYQ Qbf_ZQ ZQ ^YYXY^ ‘U)
becdefQ^ U\n]n^dQfQ^ _]Q[ce]YcdQ( \Ycndn YX]YcdU^ [i[in [ncYdU\\n W\_RQQ\UZQ [UXYdic[ici)
]i[cYn cU[n [QcfQddQQ [bYYddYcUU^ QZQddU\ee^ ZQ [U[cY]nn^ bQd[QYceZQ [Ucdnfn^ [UXYdi[cU^ _^)
WU\]YY^* CUcdnfn^ [UXYdi[cU^ _‘Yc[U\e d_dUedee i\UU^cn ]_^YdYUdUYcUcdY \n‘nYci‘UbYQQddUU\\Q*
Kn]n UTU\\iddnn eeTU^ QZQddU\e]Q\\Y^ _]Q[ce]YcdQ( cY\\n i]‘nbYcdq^ce_ZU\e( c_cYQQ\Y^U^ [U)
XYddn]Y^U^ ZQ dQ\_eTU^ [UXYddn]Y^U^ _^ d_dedde XQX]_ddQ]QQ^ _]Y^Q Z_ ‘UbY^dUYcY^n cU[d_)
bUY^QQ^* G^WU\]Q _^ [Q^cQY^fn\Y^U^( ZQ cU^ bQd[QYce _^ i[cY de\UfQYceeTU^ XQQcdUYcdQ*

C_e\edec _^ _\\ed [Ucdnfn^ [UXYdi[cU^ QcYQ\YcdQ\\Q Q\ecdQ Q\[QU^( QY^Q :be^Td\Q^TY^ [_]Yc)
cY_^ bQ‘_bdYcdQ %-543& \nXdYU^* IY_^ i]‘nbYcdq[_^VUbU^ccY^ %-55.& cUebQ^dQ[_[_e[cUccQ B_)
XQ^^UcRebWYccQ %.,,.& [Ucdnfn^ [UXYdi[cU^ cYcn\dqn fQXfYcdUddYY^ [_[_^QYcfQ\dQYcU]‘QQ^ cee^)
dQQ^7 U[_\_WY^U^( dQ\_eTU\\Y^U^ ZQ c_cYQQ\Y^U^ e\_ddefeec _^ ^id Xe_]Y_YdQfQ Y^dUWb_Yde^Q
[Ucdnfn^ [UXYdi[cU^ UTYcdn]YcUccn* B_XQ^^UcRebWYccQ [Ucdnfn^ [UXYdi[cU^ d_Y]Y^dQcee^^YdU\)
]Q cYT_ddYY^ ]iqc Z_XT_^]e[QYcUcdY d_dUeddQ]QQ^ fe_cYdeXQdZe\Ycde[cU^ dQf_YddUYdQ* JQ]Q\)
\Q QcYQQ UTYcdnfn [_e\edec \YYddiY Ze\Ycde[cU^ C_e\edec [QY[Y\\U )‘b_cUccYY^*

K_Y]Y^dQcee^^YdU\]QccQ [_e\ede[cU^ [UXYddn]YcU^ fn\Y^UU[cY UXT_dUddYY^ CUcdnfnn [UXY)
dicdn UTYcdnfn^ [_e\ede[cU^ fe_cY[i]]U^U^ %<=J<& fYUdd_Q .,,1r .,-0* CUXi[cUd [Q^cQ\)
\YcY\\U ZQ Q\eUU\\YcY\\U d_dUede[cY\\U _^ \e_^ed fe_cY[i]]U^U^ [Q^cQY^fn\Y^U^ [__bTY^QQdd_bY
L^UcS_* 9\[efe_TUcdQ .,,2 fQ\]Ycdee Je_]U^ [_[_ [_e\edecZnbZUcdU\]n^ [QddQfQ <=J<)
cdbQdUWYQ iXTUccn Q\eUU\\YcUU^ iXdUYcdiqXq^ [ee\efQ^ [Q^cQ\\YcU^ :Q\dYS.-= )d_Y]Y^dQcee^^Y)
dU\]Q^ [Q^ccQ* Je_]U^ [Ucdnfn^ [UXYdi[cU^ d_Y]Y[e^^Q^ [_e\edecZQ_cd_^ [Ucdnfn^ [UXYdi[)
cU^ cdbQdUWYQ _‘UdeccU[d_bY\\U %fQ\]Ycdee Q\[efe_^^Q .,,2& _^ iXdUiTUccn UTU\\YcYY^* CQddQfQ
Je_]U^ [Ucdnfn^ [UXYdi[cU^ cdbQdUWYQ fQ\]Ycdee [Ucn^ .,,2 QY[Q^Q*

Kn\\n XUd[U\\n [Ucdnfn [UXYdic cYcn\dii [Q^cQ\\YcYY^ [_e\edeccU[d_bY^ _XZQecQcYQ[YbZ_YXY^(
[edU^ _‘Udec]Y^YcdUbYq^ cdbQdUWYQ fe_TU\\U .,-1( [_e\ede[cU^ ZQ ded[Y]e[cU^ [UXYddn]Yc)
cee^^YdU\]Q fe_cY\\U .,,/r .,,4 cU[n fe_cYU^ .,,2r .,,5 d_Y]Y^dQ) ZQ dQ\_eccee^^YdU\]Q* JU
cYcn\dii ]iqc ‘Ubec_‘Ude[cU^( \e[Y_^ ZQ Q]]QdY\\YcU^ [_e\ede[cU^ _‘Udeccee^^YdU\]YU^ fQ\)
dQ[e^^Q\\YcYY^ ‘UbecdUYcYY^ cU[n Q]]QddY[_b[UQ[_e\eZU^ ZQ i\Y_‘Ycd_ZU^ de\_cc_‘Y]e[cYY^
.,,0r .,,2 _‘Udec]Y^YcdUbYq^ [Q^ccQ* G‘UdecXQ\\Y^^_^ \Ycn[cY i]‘nbYcdqXQ\\Y^d_ ZQ ]eed XQ\)
\Y^^_^Q\Qd de_ddQfQd QYXUUcdQ dYUd_Q ZQ UbY\QYcYQ ‘Q\fU\eYdQ [QcfQddQZYU^( _‘UddQZYU^ ZQ [_e\eddQZY)
U^ [niddqq^* CQ^cQ\QYcdU^ i]‘nbYcdqdYUd_YceedUU^( fQ\Y^d_YXY^ ZQ U\n]n^dQ‘QQ^ fQY[eddQfQd
XQ\\Y^^_^Q\_ZU^ \Ycn[cY U\Y^[UY^_U\n]n( UbY\QYcUd ZnbZUcdqd( cUebQ[e^^Qd( XQbbQcdec‘YYbYd ZQ ]UTYQ*
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AX]Yc_Y[Uec) ZQ [Q^cQY^fn\Yciic[QcfQdec _fQd dQf_YddUY\dQQ^ ZQ cYcn\\qY\dnn^ \nXUc YTU^ddYcUd* =bY
[Q^c_ZU^ ZQ [e\ddeebYU^ bY^^Q[[QY^U\_( bQcYc]Y^ ZQ ]ee[Q\QYcfYXQ^ fnXU^U]Y^U^( dQcQ)Qbf_^
d_dUede]Y^U^( _Y[UeTU^]e[QYceeTU^ ZQ YX]YcQbf_^ [e^^Y_YddQ]Y^U^ cU[n i\Y[Q^cQ\\Y^U^ iX)
dUYcfQcdee _fQd iXdUYcYn ‘nn]nnbYn*

=^cY]]nYcU^ [UbbQ^ YX]Yc_Y[Uec[QcfQde[cU^ dQf_YddUUd ]QY^YdQQ^ PC6^ i\UYc]QQY\]Q\\Y)
cUccQ CBGCLICE?NELC?H DNFCLMNEL?LL; %-504( QbdY[\Q .2( .&6 !@WLZ[RYLU VU W^XPZZ‘\‘ POTPYLU
WLXYVVUHSSPY[[KLU Z‘^ZLLU RLOPZZ‘TPYLLU YLR‘ POTPYVPRL[RYPLU QH WLX[Y\HWH[RYPLU R[UUPVPZZHTP&
YLU \HO\PYZHTPYLLU’ CLU Z[SLL LKPYZ‘‘ ^TT‘XX^YZ‘% Y[\HPZYL\HPY[[ZZH QH ^YZ‘\^^ZZ‘ RHPRRPLU RHU&
YHR[UZPLU QH XVZ[& QH [YRVUZVX^OTPLU RLYRLU YLR‘ W^XRP‘ LKPYZ‘T‘‘U GOKPYZ^ULPKLU =HUYHR[U&
ZPLU ZVPTPUZHH XH[OHU ^SS‘WPZ‘TPYLRYP’!  Kn]n dQf_YdU( cQ]_Y^ [eY^ YdcU QcYQ[YbZQ( d_Y]YfQd iXn
YX]Yc_Y[Uec[QcfQde[cU^ be^[_^Q ZQ _XZUYcdQZQ^Q*

AX]Yc_Y[Uec[QcfQdec _^ _\\ed [Q^cQY^fn\YcU\\n [U^dn\\n ^n[ifncdY UcY\\n Z_ ecUQ^ fe_cY[i])
]U^U^ QZQ^* =bYdiYcUcdY PC ZQ cU^ Q\QYcUd ZnbZUcdqd %UdU^[Y^ L^UcS_& _fQd _\\UUd Q[dYYfYcYQ YX]Yc)
_Y[Uec[QcfQde[cU^ dQf_YddUYTU^ ZQ ‘nn]nnbYU^ QcUddQ]YcUccQ* EQQY\]Q^\QQZeY^U^ YX]Yc_Y[Uec)
[QcfQde[cU^ fe_cY[i]]U^ %-551r .,,0& ‘nnddiY [Q^cQY^fn\YcU^ d_Y]Y^dQ_XZU\]Q^ Ze\[YcdQ]Y)
cUU^ cUebQQfY\\U fe_cY\\U* Ke\UfY^Q dQf_YddUY^Q _^ cQQddQQ YX]Yc_Y[Uec[QcfQdec Z_[QYcU^ e\_dde)
fY\\U cU[n [_b_cdQQ cU^ QcU]QQ UbYdiYcUcdY ‘Ubec_‘Ude[cUccQ* Fid fQ\]YcdUY\\Q _\UfQ [Q^cQ\\Y^U^
d_Y]Y^dQ_XZU\]Q [Q^cQY^fn\Yciic[QcfQde[cU^ \Y^Z_YcdQ _^ Xifn fn\Y^U YX]Yc_Y[Uec[QcfQde[cU^
fU\f_YddUYTU^ d_Y]UU^‘Q^_\\U Je_]UccQ*

AX]Yc_Y[Uec[QcfQde[cU^ ‘UbecdQ^Q _fQd [Q^cQY^fn\YcUd YX]Yc_Y[Uecc_‘Y]e[cUd( UdU^[Y^
PC6^ i\UYc]QQY\]Q\\Y^U^ YX]Yc_Y[Ue[cYU^ Ze\Ycdec* Kiq^ dQf_YddUU^Q _^ YX]Yc_Y[Ue[cYU^ [e^)
^Y_YddQ]YcU^ ZQ UTYcdn]YcU^ [QeddQ cQQfedUddQfQ( bQZQd i\Yddnfn i]]nbbic ZQ iXdUYcdiq( cibZY^^n^
fQcdecdQ]Y^U^( [Q^ccQYX]YcdU^ [e^^Y_YddQ]Y^U^ cU[n bQeXQ^ ZQ fn[YfQ\\Qdd_]eeTU^ UTYcdn]Y)
^U^* Kiq ‘ib[YY \Ycnn]nn^ cefQYdcUfQYceeddQ ZQ [e^^Y_YdecdQ UbY [Q^c_ZQ ZQ [e\ddeebUZQ cU[n ^YY)
TU^ Qbf_ZQ ZQ U\n]n^dQ‘QQ [_XdQQ^( [_]]e^Y[QQdY_dQ ZQ iXdUYcdiqdn _^WU\]YU^ bQd[QYcU]YcU[cY
cU[n dYUd_YceeddQ Z_[QYcU\\U [ee\efYcdQ _Y[Ue[cYcdQ ZQ fU\f_\\Ycee[cYcdQ* AX]Yc_Y[Uec[QcfQdec
‘ib[YY [UXYddn]nn^ ]_bQQ\YcdQ ZQ c_cYQQ\YcdQ fQcdeedQ* Hib[Y]i[cU^n _^ fn\Yddnn cU\\QYcYQ dYUd_)
ZQ ZQ dQYd_ZQ( Z_Y\\Q UTYcdUdnn^ i[cY\qYTU^ ZQ iXdUYcqZU^ d_Y]Y^dQ]QXT_\\Ycee[cYQ [Q^cQY^fn\Ycdi)
fnccn ]QQY\]QccQ* B_[QYcdQ ‘ibYdnn^ [Q^^ecdQQ d_Y]Y^dQQ^ U‘n_Y[UeTU^]e[QYceeTU^ ZQ cibZY)
fYU^ [nidn^dqZU^ ‘_YcdQ]YcU[cY*

,NKIIJ;H H?NOILMI _^ _\\ed ‘Yd[nn^ Q[dYYfY^U^ d_Y]YZQ YX]Yc_Y[Uec) ZQ TU]_[bQdYQ[Qc)
fQde[cU^ UTYcdn]YcUccn* JU^ ]e[QQ^ YX]Yc_Y[Uec[QcfQde[cUccQ _^ [_\]U ‘Ubece\_ddefeeddQ(
Z_d[Q _fQd cYcn\dq( UUd_c ZQ bQ[U^dUUd*

G‘Ude[cU^ cYcn\dqn _fQd YX]Yc) ZQ ‘Ubec_Y[Uecc_‘Y]ecdU^ \Ycn[cY ]iqc ^U iXdUYc[e^^Q\\Y)
cUd ^n[U]i[cUd ZQ \YY[[UUd( Z_d[Q _fQd ]eeddQ^UUd iXdUYc[e^dQQ YX]Yc_Y[Ue[cYQ ZQ ‘UbecfQ‘Q)
e[cYQ d_dUeddQfY[cY* =cY]Ub[[UZn _fQd fQY[[Q‘Q ‘_\YYddYcdU^ ‘e_\eUYTU^ ZQ \UXTYcdq^ ci^di( ^QYc)
QcYQ\YY[U( _bZeeTU^ fQcdecdQ]Y^U^ ZQ \Q‘cYdiqf_Y]Q^ [nidq^ Ucdn]Y^U^*

AX]Yc_Y[Uec) ZQ TU]_[bQdYQ[QcfQde[cU^ UUd_c _^ d_YcYQ YX]YcYn [e^^Y_YddQfQ( _Y[UeTU^)
]e[QY^U^ ZQ ]YU\Y‘YdUU^Y\]QYcee^ [Q^^ecdQfQ* CQY[[YU^ [QcfQdec_bWQ^YcQQdY_YTU^ de\YcY fYbYd)
dnn _]Q d_Y]Y^dQ[e\ddeebY^cQ de[U]QQ^ Q[dYYfYcdU^ YX]Yc_Y[Ue[cYU^ ‘e_\ecdQZYU^ [QcfeQ*

AX]Yc_Y[Uec[QcfQdec dU[UU ^n[ifn[cY cU^( ]YdU^ iXdUYc[e^^Q\\YcUd ZQ ]eed bQ[U^dUUd de[U)
fQd dQY UX[nYcUfnd YX]Yc_Y[Ue[cYU^ d_dUede]YcdQ* FnYdn bQ[U^dUYdQ _fQd ]]* cnnTq[cUd( _cQ\)
\Ycde]YcZnbZUcdU\]nd( bQX_YdecZnbZUcdU\]nd ZQ ‘Q\fU\ed* PXdUYc[e^^Q\\YcUd bQ[U^dUUd f_YfQd ]iqc
_\\Q [e\ddeebY^ cifnbQ[U^dUYccQ( \nXU\dn [Qdc_U^ \nXUc ^n[i]nddq]Yn* FnYdn _fQd UcY]Ub[Y[cY
fQ\dQbQ[U^dUUd( [e^^YQ[ncYddUUd( b__\Y]Q\\Yd ZQ d_Y]Y^dQ[e\ddeebYd*
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C_c[Q YX]Yc_Y[UeTUd [QddQfQd EIEI CHBCGCFFCL?H ?FSGSH ECKDIH( _^ YX]Yc_Y[Uec[QcfQ)
de[cU^ d_Y]YQ\Q UbYdiYcU^ \QQZQ* JYYXU^ [ee\efQd ^YY^ ‘_\YYddYcUd ZQ iXdUYc[e^^Q\\YcUd( dQ\_eTU\)
\YcUd( c_cYQQ\YcUd ZQ [e\ddeebYcUd [ici]i[cUd [eY^ i]‘nbYcdq\\YcUd( dUbfUiTU\\YcUd ZQ iXdUYcq\\YcUd
dUU]Qd ZQ ^n[q[e\]Qd*

P[cY^[UbdQYcY]]Y\\QQ^ YX]Yc_Y[Uec[QcfQdec _^ Xifnn [nidqcdn( d_YcdU^ Xe_]Y__^ _ddQ]Yc)
dQ ZQ XUY[_Y]‘YU^ QeddQ]YcdQ ZQ de[U]YcdQ* JU _^ U‘n_Y[UeTU^]e[QYceeTU^ fQcdecdQ]YcdQ ZQ
fQcdee^[Q^d_Q*   AX]Yc_Y[Uec[QcfQde[cU^ ‘Yd[n^ \Y^ZQ^ dQf_YddUU^Q _^ fQY[eddQQ QcU^dUYcYY^ ZQ
[_^[bUUddYcUU^ [nidq[cUU^ be_X_^ZeebYdQc_\dQ QY^Q i\ndQc_^ ‘nndq[cU^dU[__^ QcdY*
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CQ^cQY^fn\Yciic[QcfQdec _^ [ee\e^ed ]e_T_ccQ dQY d_YcUccQ ZnbZUcdqdiq^ [Uc[UYcY]‘YY^ _cQ)Q\e)
UYcYY^ cU^ Q\[eQZ_YcdQ \nXdYU^* 9\e[cY UY ‘_XZ_YcU\\Q ‘Q\\_^‘e_\Yc[_\\Q d_cY^ ‘eXedde fQbcY^QYcUcdQ
[QcfQdecdiqcdn( fQQ^ U^Y]]n[cUU^ dYUT_dUddYY^ eecYcdQ QcY_YcdQ*

Fi[inn^ [Q^cQY^fn\Yciic[QcfQde[cU^ diqfn\Y^UYdn ZnbZUcdqdiqccn _fQd ‘QYdcY ‘UbY^dUY^U^ [Qc)
fQdecdiq ]iqc fQY[eddQ]Ycd_Y]Y^dQ ZQ \_RRQec( dYUT_dec cU[n [Q]‘Q^Z_Y^dY* MYY]U QY[_Y^Q
UbY\QYceeTU^ Xifn[ci^dnn ZQ [e^^Y_YddQ]YcdQ _^ UTYcdUddi de^^YcdQ]Q\\Q UbY\QYcYQ cibZY^dn‘Ubec)
dUYdQ ZQ iXTU^fUbdQYceeddQ* PXTU^fUbdQYceec d_dUeddQQ ‘QbXQY]]Y\\QQ^ ZnbZUcdqd_Y]Y^^Q^ Qbf_)
‘_XZQQ^ cYcn\difYn TU]_[bQQddYcYQ ZQ YX]YcdU^ _cQ\\Ycde]YcUU^ \YYddifYn dQf_YddUYdQ*

CQ^cQ\QYcZnbZUcdqd dQb[_YddQfQd i\UU^cn [Q^cQY^fn\Yciic[QcfQde[cU\\Q [QY[[UQ cU\\QYcdQ d_Y]Y^)
dQQ( Z_[Q _XZQQ ]QQY\]Q^\QQZeYcUU^ iXdUYcfQcdeecUU^* CncYddUU^ Q\\U ]QXdefQd ]ee^ ]eQccQ
YX]Yc_Y[Uec)( [UXYdic)( ]_^Y[e\ddeebYceec)( bQeXQ^)( dQcQ)Qbf_)( ]UTYQ)+fYUcdY^dn) ZQ i]‘nbYc)
dq[QcfQdec* MYY]U fe_cY^Q  [Q^cQY^fn\Yciic[QcfQdec _^ cQQ^ed dUb]Y^n ]iqc eecYQ fnbYdi[cYn*
K_Y]YZ_YTU^ \nXdq[_XTYcdQ ]nnbYdU\di^n f_YTQQ^[Y^ ‘eXeQ  cefQYdcUfQYceec) dQY W\_RQQ\Y[QcfQ)
de[cUcdQ dQb[_YddQU^ cQ]QQ dQY \nXUc cQ]QQ QcYQQ* =bY _cQ)Q\eUUd ]iqc \Y^[Yddifnd ecUY^ d_YcYY^)
cQ* =cY]Ub[Y[cY ]_^Y[e\ddeebYceec [ncYddU\UU dQcQ)Qbf_^( cefQYdcUfQYceeTU^ ZQ fYUcdY^^n^ [ici)
]i[cYn*

CQ^cQ\QYcZnbZUcdqd_Y]Y^dQ f_Y ‘QbXQY]]Y\\QQ^ de[UQ U\Y^Y[nYcU^ _‘‘Y]YcU^ ‘UbYQQddUYdQ dQb)
Z_Q]Q\\Q ]QXT_\\Ycee[cYQ _cQ\\Ycde]YcUU^* CQ^cQ\QYcZnbZUcdqZU^ fQXfeec _^[Y^ ^YYTU^ [ificcn
]e[QedeQ [e\\_Y^[Y^ fQ\\YdcUfQQ^ dY\Q^dUUcUU^ ZQ dQbZ_dQ XQ\e[[QY\\U ]QXT_\\Yceec d_Y]YQ fQ)
‘QQUXd_Ycdiqccn _]YU^ Qbf_ZU^cQ ZQ [YY^^_cde[cU^cQ ]e[QYcUcdY* JY[cY [Q^cQ\QYcZnbZUcdq[U^ddn _^
\QQZQ ZQ XUdUb_WUU^Y^U^* DQc[edQfQ^ ]e[QQ^ Je_]UccQ _^ cQd_ZQdeXQ^cYQ iXTYcdi[cYn ZQ ZnbZUc)
dqZn( Z_YccQ _^ ZncU^Y^n Je_]U^ fn[Y\e[e ]_^Y^[UbdQYcUcdY* GcQ ZnbZUcdqYcdn _^ XifY^[Y^ ‘YU)
^Yn( d_Y]Y^dQQ d_dUeddQQ fQY^ ]eedQ]Q^ Q[dYYfYcU^ Z_e[[_* JeebY\\Q deXQ^cYU^ ZncU^dU^ ZnbZUc)
dqY\\n _^ fQY[edecfQ\dQQ( ZQ ^U d_Y]YfQd[Y^ ceebdU^ _XZU\]YU^ d_dUeddQZY^Q ZQ Q\Q^cQ UTe^fQ\)
f_ZY^Q*

AX]YcUd dU[Ufnd fe_b_[QeTU^ QY[Q^Q ecUYdQ dYUd_YcYQ dQY dYUT_cdQ]Qdd_]YQ bQd[QYceZQ( Z_Y\)
\Q _^ fQY[edecdQ [_[_ ]QQ‘Q\\_^ XifY^f_Y^dYY^*  =bYdiYcUcdY \QcdU^ ZQ ^e_bdU^ fQ\Y^d_YXY^ XQb)
bQcde[cY\\Q ZQ icdnfY\\n _^ ceebY ]Ub[Ydic* BnbZUcdqd_Y]Y^^Q\\Q _^ r ]UTYQ^ \Ycn[cY r ceebUd ]QX)
T_\\YceeTUd \Ycndn [Q^cQY^fn\Yciic[QcfQde[cU^ fQY[eddQfeeddQ*

CQ^cQY^fn\Yciic[QcfQde[cU^ ^n[q[e\]QcdQ d_Y]YZ_YdQ ZQ d_Y]Y^dQ]QXT_\\Ycee[cYQ f_YTQQ^
ZQ_dU\\Q \qiXncdY UcY]Ub[Y[cY cUebQQfQcdY*
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5H9<@J@FE99C@I=J JF@D@A9J A9 JF@D@EJ9D9?<FCC@IKK<=J
Fe_bYc_^ Q[dYf_Yde]Y^U^ -52,)\efe\\Q d_Y ]e[QQ^ dQ[cfnb[[Y‘nYfn^ ZQ bQeXQ^\YY[[UU^* FYY)
TU^ bY^^Q\\U ‘QY[[Q^cQ _fQd fQ[YY^^eddQ^UUd ]]* PC)\YYd_^ ]QQY\]Q^[Q^cQ\QYcU^ [i‘ciic[_U(
\QcdU^ ZQ ^e_bdU^ YdcU^cn d_Y]Y]Y^U^ \nXUddY\nY^n [_e\eYccQ ZQ _‘‘Y\QYd_[cYccQ cU[n CYb[[_ZU^
[Q^cQY^fn\Y^U^ fQcdeefYY[[_*

-9EI9C9@I=E JF@D@EJ9D9?<FCC@IKK<=J
CQY[[Y UYfnd ‘YTn ‘UbY^dUYcdn fQ‘QQUXd_YcdiqXq^ ‘_XZQedefQQ ZnbZUcdqd_Y]Y^dQQ YdcU\\UU^ c_‘Y)
fQ^Q fQYXd_UXd_^Q* JU UY [eYdU^[QQ^ Ucdn d_Y]Y]QcdQ fQcdee\\YcUcdY ZQ QZQddU\UfQcdY* EQ[cQ]Q\)
\Q ZncU^]Q[ce^ dQY \QXZ_YddQ]Q\\Q bQXQQ dQY dQfQbQQ [Ubni[cYY^ de^dUU dU[Ufn^cn Z_dQY^ [_^[bUUd)
dYcdQ* GcdQ]Q\\Q bUY\e^ [Qe‘Q^ de_ddUYdQ( [YbZ_YddQ]Q\\Q ^Y]U^cn fUd__]e[cUU^ dQY [Q^dQ]Q\)
\Q [nTUccnn^ fQ\[_YcdQ ^QeXQQ( Z_[Q ]eYcdeddQQ ]QQY\]Q^ ‘nnddnZYn cYd_ede]YcUcdQ fe_cYdeXQd)
dQf_YddUYcYY^( i[cYddnY^U^ [Q^cQ\QY^U^ dU[UU dYUd_YcU^ fQ\Y^^Q^( _^ Q[dYYfY^U^*
Ce]]Y\Q‘cYd_Y]Y^^Q^ [QeddQ f_Y cUebQdQ [UXYdic]QQ^ \QcdU^ ZQ ^e_bdU^ U\n]nn+Qb[UQ ZQ _‘)
‘YQ eeddQ* LbXUY\e[Y^ f_Y ‘QbXQY]]Y\\QQ^ d_Y]YQ [Q^c_ZQ iXTYcdnfn^n ZQ [QY[[YU^ i]]nbdn)
]n^n [UY^_^Q de[UQ [Q^cQY^fn\Yciic[QcfQdecdQ*

39B=EJ==CC@I=J JF@D@A9J
DnXUc [QY[[Y ce_]Q\QYcUd _fQd Z_^[Y^ ZnbZUcdq^ ZncU^Yn* 9]]QddYiXTYcdic\YY[[UU^ ZQ [Yb[_^
[QeddQ ]_^Ud _cQ\\YcdefQd Z_c[ec dYUT_cdQ]QddQQ^[Y^ UbY\QYcYY^ [Ubni[cYY^ dQY dU]‘Qe[cYY^*

CQ^cQ\QYcZnbZUcdqd _fQd fUb[_cd_Yde^UUd CU‘Q^ %CUXYdiciXdUYcdiq^ HQ\fU\e[Uc[ec bi& [__b)
TY^_Y]Q^ [Q^cQY^fn\Yciic[QcfQdecfUb[_cd_^ Q\\U* MUb[_cd_ [_[_QQ iXdUU^ [QY[[Y cU\\QYcUd d_Y)
]YZQd( Z_d[Q ]nnbYddU\Ufnd d_Y]Y^dQ^cQ [ee\efQ^ [Q^cQY^fn\Yciic[QcfQde[cU^ ‘YYbYY^* MUb[_cd_^
U^cYcYZQYcU^Q dQb[_Yde[cU^Q _^ de[UQ ZnbZUcdqZU^ dU[U]nn [Q^cQY^fn\Yciic[QcfQdecdiqdn ZQ UTYc)
dnn Q\Q^ d_Y]YZ_YTU^ fUb[_cd_Yde]YcdQ* DYcn[cY cU^ Qfe\\Q [__dQQ^ ZQ de_TQQ^ UcY\\U [Q^cQY^fn)
\Yciic[QcfQde[cUU^ \YYddifnn ]QdUbYQQ\YQ cU[n dQbZ_dQQ^ ZnbZUcdqY\\U ^Uef_^dQQ ZQ [_e\edecdQ* MUb)
[_cd_\\Q _^ ]iqc UTe^fQ\f_^dQb__\Y*

6K<=J JF@D@A9J
EQQXQ^]eeddQZYU^ ]iqdn [Q^cQY^fn\Yciic[QcfQdec _^ cQQ^ed eecYQ bUcebccUZQ ZQ QcYQ^de^dYZ_Y)
dQ* E_^Ud ]QQXQ^]eeddQZQd _fQd ‘UbecdQ^UUd _]YQ iXTYcdi[cYn( Z_d[Q d_dUeddQfQd XQ^[[UYdQ
]QQXQ^]eeddQZYU^ U^dYcUccn [_dY]QQccQ ZQ ZnbZUcdnfnd cQ]Q\\Q d_Y]Y^dQQ UbY)Y[nYcY\\U _cQ\\Ycde)
ZY\\U Je_]UccQ* DnXYde\UfQYceeTU^ XQQcdU _^ cQQTQ ]QQXQ^]eeddQZQd ZQ [Q^dQfnUcdq d_Y]Y]QQ^
^i[iYcdn Q[dYYfYcU]]Y^ ]iqc iXTUccn*

PbYdi[cUd dU[Ufnd _]Q\dQ _cQ\dQQ^ [Q^cQY^fn\Yciic[QcfQdecdQ ‘Q\[[QQ]Q\\Q diq^dU[YZqYdn UbY
‘e_\Y\dQ ]QQY\]QQ ‘Q\fU\e[cUU^cQ7 ]_^Y[e\ddeebY^U^ diqi]‘nbYcdq Q^dQQ _YfQ^ ]QXT_\\Ycee)
TU^ [nidn^^q^ [Q^cQY^fn\Yciic[QcfQde[cUU^*

,NHA=IJNMJMDNJJODNJ JF@D@A9J
9ZQ^[_XdQYcUd iXdUYc[e^^Q\\YcUd dY\Q^dUUd cQQddQfQd ecUY^ iXdUU^ UbY\QYcYQ YX]YcYn( ZQ cU^ cUebQe[)
cU^Q f_Y ]e_T_cdeQ \QQZ_ZQ[Y^ d_Y]Y^dQbiX]Yn* AbQ[Y^ c_TQ^ fQcdecdec [_[_cY Je_]UccQ
[i]]U^YndeXQ^cYQ YX]YcYn ]YU\U^_c_Yde[cYY^* 9[dYYfYcUd YX]YcUd UYfnd cUYc_ ^i[inn^ ‘U\[nc)
dnn^ iXTU^ QcYQ^ dQ[Q^Q( fQQ^ d_Y]YfQd ecUY^ iXdn QY[QQ ]_^U\\Q cU[d_bY\\Q( ]_^UccQ ZnbZUcdqccn(
]_^U\\Q dQc_\\Q* G\U^^QYcdQ UY _\U cU( ]YdU^ d_Y]YdQQ^( fQQ^ Uddn d_Y]YdQQ^*

Fe_bdU^ UbY\QYcUd fQY[eddQ]Yc) ZQ _cQ\\Ycde]YcV__be]Yd %]]* ^e_bYc_fQ\deecd_d( _cQ\\Y)
ceec)+fQY[eddQ]YcbiX]nd Z^U*& \nXdUfnd ‘QY[Q\\YcdU^ QcY_YTU^ [ncYddU\icdn( ]eddQ f_YfQd d_Y]YQ
ZQ \qidnn iXdUi[cYn ]iqc W\_RQQ\YU^ ZQ ‘QY[Q\\YcdU^ [ici]icdU^ fn\Y\\U* B_d[Y^ ^nYcdn fQY[eddQ)
]YcdQf_YcdQ ZQ [Q^QfYcdQ _fQd ZnbZUcdnidi]nddq]Yn( Z_d[Y^ ZnbZUcdnidifnd QZQ^ ]iqdn*
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6@LP@GLSVJGPUUPI@PS@QRP
S@JQGMLF@JJGLLML UFQDGPQUWPPV

Je_]U^ XQ\\Yde[cU^ i[cY dnb[UY]]Ycdn W\_RQ\YcQQdY_[ici]i[cYY^ \YYddifYcdn [Q^^Q^_d_YcdQ _^
E?BCMQLJIFCCMMCH?H IBD?FG;* DY^ZQe[cUccQ ‘QY^_dUdQQ^ [Q^cQ\QYcdYUT_de[cU^ ZQ )[Uc[ecdU\e^ dnb)
[Uiddn* "Je_]U^ [UXYdic‘_\YYddYcUd dQf_YddUUd f_YfQd d_dUedeQ fQY^( ]Y[n\Y ]iqc [Q^cQ\QYcUd(
[Q^cQ\QYciXdUYc[e^dQ ZQ dQ\_ecU\n]n _fQd ^YYTU^ dQ[Q^Q* @Q\\Ydec [edcee [QY[[YQ d_Y]YZ_YdQ
]e[QQ^ [Q^cQ\\YcUU^ [e]‘‘Q^eedUU^ [UXYdic‘_\YdYY[Q^ d_Y]UU^‘Q^U]YcU[cY cU[n de[UU _]Q\)
\Q d_Y]Y^^Q\\QQ^ ^YYTU^ _cQ\\Ycde]Yc]QXT_\\Ycee[cYQ*"

Je_]U^ [UXYdic‘_\YdYY[Q^ ZQ )iXdUYcdiq^ ]U^Ucdi[cYcdn ZQ fQcd_Y^[ni]YcYcdn de\UU \Y^ZQe[)
cU^ ]e[QQ^ dYUT_ddQQ Qf_Y]UcdY ZQ _RZU[dYYfYcUcdY* MYUcdY^^nccn [YY^^YdUdnn^ Xe_]Y_dQ fe_b_)
fQY[ede[cUU^ UbY iXdUYc[e^dQ) ZQ cYT_cbiX]YU^ [Q^ccQ ZQ deUdQQ^ ce_]Q\QYcdU^ ]QXT_\\YceeddQ
_cQ\\YcdeQ [UXYdic‘_\YdYY[[QQ [_c[UfQQ^ [Uc[ecdU\ee^ ZQ QcY_YTU^ fQ\]YcdU\ee^*

:FEI;LC;CHGCHCLM?KCUH [UXYdic‘_\YYddYcU\\Q fYUcdY^^n\\n deUdQQ^ [UXYdic‘_\YYddYcU^ _XZU\]Q^
d_dUeddQ]YcdQ* MYUcdY^^n\\n ‘QYdcY ZQUdQQ^ dYUd_Q( ]iqc \e_TQQ^ ZQ deUdQQ^ [e]‘‘Q^ee[cYQ ZQ
cYd_edUdQQ^ iXdUYc[e^^Q^ UbY dQX_ZQ [UXYdic‘_\YdYY[Q^ ‘nn]nnbYY^ ZQ d_dUeddQ]YcUU^*

L\[_QcYQY^]Y^YcdUbYq de[UU ce_]Q\QYcdU^ [Q^cQ\QYcZnbZUcdqZU^ ]QXT_\\YceeddQ _cQ\\YcdeQ [U)
XYdic‘_\YYddYcUU^ [Uc[ecdU\ee^ ZQ W\_RQQ\Y[QcfQde[cUU^* JU  ]iq^dnn Qfecde[cYQ ZnbZUcdqZU^ [_)
dY]QYcUU^ dYUT_de[cUU^( Z_[Q [ncYddU\UU [UXYdic]QYdQ cU[n [UXYdic) ZQ W\_RQQ\Y[ici]i[cYn*

EY^YcdUbYq ]iqc UTYcdnn ZnbZUcdqZU^ [Q^cQY^fn\Yciic[QcfQde[cU^ Z_XT_^]e[QYceeddQ ZQ dU)
X_[[eeddQ de[U]Q\\Q ^YYTU^ iXdUYcdiq) ZQ [Q]‘Q^ZQXQ^[[UYdQ UbY [UXYdicdUU]_YcdQ( [edU^
fe_cYdeXQddQf_YddUYcdQ ZQ ^YYTU^ cQQfeddQ]YcUcdQ*

6J?MNLGCHCLM?KCU ‘ib[YY \e_]QQ^ ce_deYcQd UTU\\idi[cUd [_e\ede[cU\\U( _cQQ]YcU\\U( U\Y^)
Y[nYcU\\U _‘‘Y]YcU\\U( \e_feeTU\\U ZQ [Q^cQ\QYcdU^ c_cYQQ\YcU\\U _cQ\\Ycde]YcU\\U cU[n XifY^f_Y^)
^Y\\U* Ke[Y [Q^cQY^fn\Yciic[QcfQde[cU\\U ^n[ii ]ee^ ]eQccQ dQ\_eTU\\YcU^Q de[U^Q bQeXQ^diqdn
dU[UfY\\U ZnbZUcdqY\\U cU[n ]_^Y[e\ddeebYceeddQ ZQ cefQYdcUfQYceeddQ UTYcdnfY\\U ZQ bQcYc]YQ d_bZe)
fY\\U XQ^[[UY\\U* Kn]n^ deU^ dQb[_Yde[cU^Q _^ fQXfYcdQQ ce_]Q\QYcfnUcdq^ ]iq^dUYcdn ceXdQe)
de]YcdQ ]QQXQ^]eeddQZYY^( ]eYXY^ fnXU]]YcdqbiX]YY^ cU[n ce_]Q\QYcYY^ [Q^cQ\\YcYY^ fnXU])
]YcdqYXY^( [edU^ cQQ]U\QYcYY^ ZQ b_]Q^UYXY^*

6J?MNLB;FFCMNL fQ\]YcdU\UU ZQ Xifn[cii _‘Udeccee^^YdU\]YU^ ‘UbecdUUd( Z_YTU^ ‘_XZQ\dQ
\QQTYdQQ^ ‘QY[Q\\YcUd _‘Udeccee^^YdU\]Qd* C_e\eY\\U ZQ _‘‘Y\QYd_[cY\\U cee^^Qdde [UXYdic‘_\YYd)
dY^U^ fYUcdY^dn _^ [nidn^^qccn dQb[_YddQ^ed [_e\eZU^ [Q^cQY^fn\Yciic[QcfQde[cU^ de[U]YcdQ*

G‘UdecXQ\\Yde[cU^ ZQ e\[_QcYQY^]Y^YcdUbYq^ iXdUY^U^ XQ^[U EQQY\]Q XQQcdUU^Q _^ fe_TUc)
dQ -555 Q\[QU^ ZnbZUcdn^id [_e\edecdY\QYcee[cYQ ZQ cU]Y^QQbUZQ _‘UddQZY\\U( d_dUeddQ^ed ^e_bYc_)
dQ‘QXde]YQ _‘‘Y\Qc[e^dYU^ UTecdQZY\\U ZQ de_ddQ^ed QY^UYcd_ZQ [UXYdic[QcfQde[cU^ deU[cY* =e)
b__‘Q^ ^Uef_cd_^ F_bdX)J_edX ;U^dbU d_dUeddY fe_^^Q .,,0 QbfY_^ [Q^cQY^fn\Yciic[QcfQde[)
cU^ dY\QcdQ Je_]UccQ* 9bfY_^ ]e[QQ^ EQQY\]Q XQQcdUU^Q )XQ^[U _^ cQQfeddQ^ed XifYn de\_[)
cYQ ceXdUU\\YcU^ ‘YU^Y^ f_Y]QfQb_Y^( cY\\n [Q^cQY^fn\Yciic[QcfQde[cU^ dUX_cdQ]YcUU^ dQbfYddQfQd
bQ[U^dUUd ZQ fUb[_cd_d d_Y]YfQd Je_]UccQ XifY^*

CQ^cQY^fn\YcU^ XU^[Y\qfQYXT_^ [Uc[ec *046 _^ _‘Udec]Y^YcdUbYq^ Q\QY^U^ [Q^cQY^fn\Yc)
dU^ QcY_YTU^ QcYQ^de^dYZQ) ZQ ‘Q\fU\e_bWQ^YcQQdY_* ;AEG de[UU UbY [_e\edec) ZQ bQX_Ydec_XZU\)
]YU^ [QeddQ _‘‘Y\QYTU^( _‘Yc[U\YZ_YTU^( _‘UdecXU^[Y\qcdq^ ZQ _‘‘Y\QYd_cZ_XT_^ [Q^cQY^fn\Yc)
di]Ycdn ZQ _^ i[cY diqfn\Y^U _‘‘Y\QYd_cdU^ [Q^cQY^fn\Yciic[QcfQde[cUccQ* F_^V_b]QQ\Y^ [_e)
\ede[cU^ Q\eUU\\Q =L6^ Fe_bYc_)_XZU\]Q^ [QeddQ deUdQQ^ ]ee^ ]eQccQ ^e_bdU^ %-1r .1)fe_)
dYQQd& biX]ndQ‘QQ]YcYQ ZQ ^e_bYc_Q\_YddUYdQ( Z_YdQ f_YTQQ^ dUXTn iXdUYcdiqccn ]ee^ ]eQccQ
[UXYdic]QYTU^ [Q^ccQ* G‘UddQZQ[cY _‘Yc[U\UfYU^ ZQ _‘UddQZQ^[_e\eddQZYU^ _^ ]QXT_\\YcdQ _cQ\)
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\YcdeQ [_b[UQ[_e\eZU^ fn\YcYY^ iXdUYc‘b_ZU[dUYXY^ cU[n _‘Yc[U\YZQ) ZQ _‘UddQZQfQYXd__^* =cY]Ub)
[Y[cY F_bdX)J_edX)fUb[_cd_iXdUYcdiq_XZU\]Q^ dQf_YddUU^Q _^ \e_TQ ‘icifYn iXdUYcdiqceXdUY)
dQ Je_]U^ ZQ [UXYdic]QYTU^ [_b[UQ[_e\eZU^ fn\Y\\U*

PC6^ [QcfQdec)( dYUTU) ZQ [e\ddeebYZnbZUcdq^ 8NIG?H :H?L=I%MICGCENHM; _^ fQ\dY_^Ue)
f_cd_^ ^Uef_Q)Q^dQfQ U\Y^* K_Y]Y[e^^Q^ iXdU^n dQf_YddUU^Q _^ "UTYcdnn ‘_Y[[YXQ\\Y^^_\\YcdQ
fUb[_cd_Yde]YcdQ ZQ Z_XT_^]e[QYceedUU^ ‘ib[Yfnn d_Y]Y^dQ[e\ddeebYQ* K_Y]Y[e^dQ de[UU \QQ)
Z_ZU^ QcYQ[_[_^QYcee[cYU^ ZQ dUU]_ZU^ [ncYddU\in \n‘Y\UY[[QQfQcdY [_b_cdQU^ UbY ZnbZUcdqZU^ fn)
\Ycdn iXdUYcdiqdn*"

<DPROPPGQ H@ SMGK@S@O@Q

DLOVRHY RLOPZ^YRHY\HZ[Y QH &\PLYZPUZ‘ V\HZ LKLSS^Z^RYP‘ S[VZHLYYH RHUYHSSPYZH Z[RLH RLOPZ^Y^OZLPY&
Z^bZH\VPZZLPKLU YHH\[ZZHTPYLRYP’ <‘YLUTHPKLU QH 7[XVVWHU [UPVUPU Z[SLL ZVPTPUZHY[[UUPZLSTPY&
YHHU \HXHZH ZHX\PZZH\HZ XLY[XYYPZ RHUYHPU\‘SPY^^YRHY\HZ[RYLLU QH \PLYZPUZ‘‘U’ =VTPYYPVU QH Q‘YLU&
THPKLU Z[SLL RHY\HZZHH RHUYHPU\‘SPY^^YWHUVYZ[RYPHHU RVOZP E?6A2U Y[VYPZZLSLTHH RVSTLH WXV&
YLUZZPH RLOPZ^Y^OZLPYZ^bU RVRVUHPY\HXVPYZH’

6D1T P_YKTSGOJKT# VGXRGSKTZOT# QUSOYYOUT PG QGTYGRGOY^NZKOYQ[TTGT ^NZKOTKT
QGTYGOT\_ROY^^YQGY\GZ[YQUTLKXKTYYO 3X^YYKROYY_ ZU[QUQ[[YYG )’’,

7E Z[SLL RPPUUPZZ‘T‘‘U LXPZ^PYO[VTPVZH 7E&RHUYHSHPYZLU RHUYHPU\‘SPY^^Y& QH RLOPZ^YRHY\HZ[RYLU
SPY‘‘TPYLRYP’

6D1T QUSOYYOUT QKNOZ^YVUROOZZOTKT ROTPG[Y )’’,# UYG 99

Ke_bU ]YU\Y‘YTUded[Y]ec %KFJ ?Q\\e‘Y^ dQ\_ec[icU\i [Ucn[eeccQ .,,1& _c_YddQQ [bYYddYcdn
ceXdQede]YcdQ [UXYdiciXdUYcdiqXq^* CUXYdiciXdUYcdiq]nnbnbQX_ZU^ ‘YU^eedUU^ UY ceXdQeTedQ
U^nn iXdn ^UWQdYYfYcUcdY [eY^ QY[QYcU]]Y^* MQY^ [_\]Qc_cQ ce_]Q\QYcYcdQ %Q\\U .1)fe_dYQYcdQ
Z_‘Q Q\\U cU^& XQ\eQQ ^_cdQQ [UXYdiciXdUYcdiq]nnbnbQX_ZQ ^i[iYcUcdn ,(0 ‘b_cU^dYcdQ* 9Y[QYcU])
]Y^ Z_‘Q /+0 [Q^^QddY ]nnbnbQXQ^ ceebU^dQ]YcdQ [_XdY PC6^ ,(3 ‘b_cU^dY^ :CK)dQf_YdUddQ*
JQ]QYcU^ ded[Y]e[cU^ ]e[QQ^ ce_]Q\QYcdU^ dYUT_d [UXYdicQcY_YcdQ _fQd fnXnYcYn* 9Y^_QcdQQ^
-0 ‘b_cU^ddYQ ce_]Q\QYcYcdQ _\Y [ee\\ed PC6^ fe_cYdeXQddQf_YddUYcdQ*

6,*+’H ?KCMQCLEIGCM?; +(* %<UfU\_‘]U^d 9ccYcdQ^SU ;_]]YddUU& ce_bYddY fe_^^Q
.,,/ fUbdQYcQbfY_Y^^Y^ Je_]U^ [UXYdiciXdUYcdiqcdn* MUbdQYcQbfY_Y^^YccQ [YY^^YdUddYY^ Xe_]Y_)
dQ cYYXU^( Uddn e\[_QcYQY^]Y^YcdUbYq^ dYUT_de[cUU^ ZQ [Q^cQY^fn\Yciic[QcfQde[cUU^ cee^^Qded
]nnbnbQXQd _\YfQd fUbbQdU^ ‘YU^Ud ZQ Xe_]QddQfQcdY PC6^ [UXYdic_XZU\]Q^ LF<H6^ ce_cYde[)
cYQ ‘YU^U]]nd*
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G=;<6^ de_bUYTU^ dY\Qcd_ZU^/ ]e[QQ^ ZnbZUcdq^ [UXYdiciXdUYcdiq[_]YdUQ^ ZncU^]QYccQ
[nidUdnn^ fe_cYddQY^ iXdUU^cn ^_Y^ .,, ]Y\Z__^QQ Ueb_Q U\Y ,(.2 ‘b_cU^ddYQ Ze\[YcYcdQ [UXYdic)
iXdUYcdiq]nnbnbQX_YcdQ %G<9& dYUT_de[cUU^( fYUcdY^dnn^ ZQ [UXYdic[QcfQde[cUU^* =bnYTU^ Je_)
]U^ [Q^^Q\dQ [YY^^_cdQfYU^ ]QYTU^ dY\Q^^U _^ cUebQQfQ %dYUT_d [_c[UfQd fe_ddQ .,,0( Ie_d)
cY^ _cQ\dQ fe_ddQ .,,1&6

:PRRP :1.-PQ@ 8VVOV DROMGPP@

"!# ’ NDO B@NGQ@

3KRMOG (%.0 )%’)

8URRGTZO (%/- *%0-

9Z_\GRZG ’%(,  ’%-.

>UXPG ’%-, )%,- !YOY% \GOT D=1T H[JPKZOT"

A[UZYO ’%0+ )%)0

BGQYG ’%(/  ’%()

CGTYQG ’%,) (%,0

B[USO ’%,/ ’%,0

KQe\e[[_ _c_YddQQ( Uddn UbnYccn ]QYccQ Ueb_]nnbnY^U^ ce]]Q _^ ceebY( fQY[[UY ‘b_cU^deQQ\Y)
^U^ _ceec _\U[QQ^ [QY[[UY^ ceebY]‘YQ* Kn]n [Ubd__ cYYdn( Uddn [icUYcU^ ]QQ^ [UXYdiciXdUYc)
diq]nnbnbQXQd _fQd [_[_^QYceeTUccQQ^ ]Ub[Yddnfnd* <9; ce_cYddU\UU[Y^ QbfY_Y^^YccQQ^( Uddn
Je_]Y ibYddnYcY \e_TQ [UXYdiciXdUYcdiqdYUT_de[cUU^+)[QcfQde[cUU^ cdbQdUWYQ^ ZQ ^nY^ fQXfYcdQQ
[Q^cQ\QYcdU^ dYUdn]icdn Je_]U^ [UXYdiciXdUYcdiqcdn ZQ cU^ ^QeddY]QcdQ deUcdQ*

,NKIIJ;H H?NOILMIH iXdUiTUccn d_Y]YfQ 5IKMB%8INMB *?HMK? %_V dXU ;_e^SY\ _V =e)
b_‘U( DYccQR_^&( Z_^[Q [Uc[UYcYn dUXdnfYn _^ d_Y]YQ W\_RQQ\Y^ dYUd_YceeTU^ UTYcdn]YcU[cY ^Ue)
f_cd_^ ZncU^]QYccQ( _bWQ^Yc_Y fe_^^Q Je_]U^ [Q^cQY^fn\Yciic[QcfQde[cU^ fUbdQYcQbfY_Y^^Y^*
JU^ de\_[cUd ZQ ce_cYde[cUd UcYdUddYY^ fe_^^Q .,,0 Ze\[QYcdeccQ bQ‘_bdYccQ* 9bfY_Y^^YccQ [YYdU)
dnn^ Je_]U^ [UXYdiciXdUYcdiq^ \QQdeQ cU[n cYdn( Uddn cU^ d_dUede[cUccQ _fQd ]e[Q^Q UbY\QYcUd
d_Y]YZQd fYbQ^_]QYcYcdQ [Q^cQ\QYcZnbZUcdqYXY^* JQ]Q\\Q UcYdUdnn^( Uddn Je_]U^ XQ\\Yde[cU^ de\Y)
cY \QQdYQ [QddQfQ [Q^cQ\\Y^U^ [Q^cQY^fn\Yciic[QcfQdec )cdbQdUWYQ( Z_ccQ _\YcYfQd ]e[Q^Q [QY[[Y QcY)
Q^_]QYcUd ]Y^YcdUbYqd* JdbQdUWYQ^ ‘YdnYcY [QddQQ [QY[[Y [_e\ede[cU^ cU[d_bYd \Q‘cYcdQ QY[eYcYY^(
[Q^cQ\QYcZnbZUcdqd( [Q^cQ\QYciXdUYc[e^dQ( ^e_bUd( U\Y^[UY^_U\n]n cU[n ‘QY[Q\\Yc) ZQ Q\eUfYbQ^_]QY)
cUd*

MUbdQYcQbfY_Y^^YccQ [YY^^YdUdnn^ ]iqc fQ[QfQQ Xe_]Y_dQ [Q^cQY^fn\Yciic[QcfQde[cUU^ [ni)
dUddnfYU^ ]nnbnbQX_ZU^ bYYddn]nddq]iidUU^* 9bfY_Y^^YccQ UcYdUdnn^ f_Y]Q[Qc fUd__]ec [Q^)
cQY^fn\Yciic[QcfQde[cUU^ ZQ dYUT_de[cUU^ [nidUddnfYU^ ]nnbnbQX_ZU^ ^_cdQ]YcUcdQ iXdUU^ ‘b_)
cU^ddYY^ [UXYdiciXdUYcdiq]nnbnbQX_YcdQ fe_dUU^ .,,3 ]U^^Uccn* HYTU]‘YQY[QYcU^Q dQf_YddUU^Q
fYYdQdQQ^ PC6^ [UXYdic_XZU\]Q^ LF<H6^ ce_cYde[cUU^ [niddnn dYUT_de[cUU^ ZQ [UXYdic[QcfQ)
de[cUU^ [_\]U ‘b_cU^ddYQ [UXYdiciXdUYcdiq]nnbnbQX_YcdQ*

F_bdX)J_edX ;U^dbUk^ fUbdQYcQbfY_Y^^YccQ Y\]QYcdQQ^ ]iqc Xe_\Y cYYdn( Uddn [UXYdiciXdUYc)
diqdn dU[Ufnd ce_]Q\QYcUd [Q^cQ\QYcZnbZUcdqd ‘Q^_cdQfQd fQQdY]Qdd_]QcdY ]nnbnbQX_ZQ [QcfQde[)
cUU^ ZQ dYUT_de[cUU^* 9bfY_Y^dY ce_cYddU\UU UbY\QYcYQ fQ‘QQUXd_YcYQ d_Y]U^‘YdUYdn ZQ Ze\[YcU^ fQ\)
\Q^ [Q^^ecdY]YQ dY\Q^dUU^ ]eeddQ]YcU[cY* Eiqc Ze\[YcU^ [Q^cQY^fn\Yciic[QcfQdecdeU^ [Q^Q)
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f_Y^dY ZQ [__bTY^QQdY_ [QY‘QQ QbfY_Y^^Y^ ]e[QQ^ dUX_cdQ]YcdQ7 [nidn^^q\\YcY^dn _\YcY fQXfYc)
dQQ e\[_QcYQY^]Y^YcdUbYqccn d_Y]YfQ^ [UXYdic‘_\YYddYcU^ fYUcdY^^n^ i[cY[q^ dYUT_decde[UQ [Q^)
cQ\QYcZnbZUcdqY\\U* JQ]Q\\Q [_b_cdUdQQ^( Uddn [Q^cQ\QYciXdUYc[e^^Q\\U cee^^QddQfQ^ deU^ ‘b_cUc)
cY^ de\YcY _\\Q ]QXT_\\YcY]]Q^ cU\[Un( fQ[QQ ZQ U^^ecdUddQfQ* MUbdQYcQbfY_Y^dY UcYddnn( Uddn [Q^)
cQ\QYcZnbZUcdqZU^ [Q^cQY^fn\Yciic[QcfQde[cU^ ZQ dYUT_de[cU^ Q\Q\\Q ded[YddQYcYY^ ]QXT_\\Ycee[cYQ
ecUQ]‘Yfe_dYcUU^ bQX_Ydec]U[Q^Yc]YY^ dQY QY^Q[Y^ ecUQ]‘Yfe_dYcUU^ cee^^YddU\ee^ ZQ fQbQe)
de]YcUU^*

DQQZQ ZQ Q[dYYfY^U^ [Q^cQ\QYc]YU\Y‘YdUU^ de[Y _^ fn\ddn]ndq^ UTU\\idic [UXYdic‘_\YdYY[Q^ ZQd)
[efeeTU\\U ZQ _^^Ycde]YcU\\U* JU UTU\\iddnn fYUcdY^^n\dn ZQ fQ\Ycdecd_Y]Y^^Q\dQ ‘Q\Z_^* KQf_YdU
de\YcY QcUddQQ cYYXU^( Uddn [Q^cQ\QYcZnbZUcdqZU^ [UXYdiciXdUYcdiqdYUT_dec]nnbnbQXQd \Ycnn^diYcYfnd
^id [e^ ZnbZUcdqZU^ XQ^[U]nnbnbQXQd _fQd ^_ececcQ*

9cYQQ f_YTQQ^ dQb[QcdU\\Q ]iqc \QQZU]]QcdQ ‘Ubc‘U[dYYfYcdn6 ]Y[n _^ e\[_QcYQY^]Y^YcdUbY)
q^ dYUT_de[cUU^ ZQ [Q^cYQ^fn\Yciic[QcfQde[cUU^ [nidUddnfYU^ fQb_ZU^ _ceec ^YY^ [Q^cQ\QYcZnbZUc)
dqZU^ [UXYdiciXdUYcdiq^ [_[_^QYceeTUcdQ [eY^ [_[_ [UXYdiciXdUYcdiq]nnbnbQXQcdQ8 CQ^cQ\QYc)
ZnbZUcdqZU^ dYUT_decde[UU^ _c_YdUddeZU^ ]nnbnbQX_ZU^ \Ycn[cY e\[_QcYQY^]Y^YcdUbYq [niddnn cee)
bY^ ‘YYbdUY^ cQ]Q^ fUbbQ^ fQb_ZQ ]eeXe^ [UXYdic‘_\YdYY[[QQ^ \YYddifnn^ dYUT_de[cUU^ ZQ [QcfQ)
de[cUU^*

=eb__‘Q^ ^Uef_cd_^ F_bdX)J_edX ;U^dbUk^ UTU\\n ]QY^YdeccQ bQ‘_bdYccQ d_TUdQQ^ e\[_)
]Y^YcdUbYq^ Q^dQ]YY^ dYUd_YXY^ ‘UbecdeU^( Uddn Je_]UccQ _^ fe_cY^Q .,,.r .,,0 [nidUddi Ze\)
[YcUcdQ [UXYdiciXdUYcdiqcdn G<96cdQ [UXYdicdYUT_de[cUU^ ZQ )[QcfQde[cUU^ iXdUU^cn cUebQQfQd
‘b_cU^ddY_ceeTUd6 ,(25 # fe_^^Q .,,/( ,(20 # fe_^^Q .,,0 ZQ ,(10 # fe_^^Q .,,1* 9b)
fY_Y^^Y^ UcYdic ]nnbnbQX_ZU^ \Ycnn]YcU[cY iXTU^ ‘b_cU^dY^ dQc_\\U fe_^^Q .,,3 ]Ub[YdcYcY cYYc
[UXYdicdYUT_dec) ZQ [QcfQdec]nnbnbQXQ^ [Q[cY^[UbdQYcdQ]YcdQ ^_Y^ fYYdUU^ ]Y\Z__^QQ^ Ueb__^*

MUbdQYcQbfY_Y^dY ‘QY^_ddQQ XQ\\Y^d_Q\_ZU^ iXdUYcdiq^ dnb[Uiddn ZQ UXT_ddQQ cnn^^q\\YcU^
[__bTY^_Y^dYZnbZUcdU\]n^ \e_]YcdQ dYUT_^[e\e^ ZQ iXdUYcdiq^ fQb]YcdQ]YcU[cY*

9bfY_Y^^YccQ ce_cYdU\\QQ^( Uddn e\[_QcYQY^]Y^YcdUbYq^ ZQ G‘UdecXQ\\Yde[cU^ iXdUY^U^ EQQ)
Y\]Q XQQcdUU^Q )[Q^cQY^fn\YciicXQ^[UddQ [UXYdUdnn^ ZQ bUcebcc_YTQQ^ ‘QbU]]Y^( Z_ddQ cU f_YcY
d_Y]YQ UbY XQ\\Y^d_Q\_ZU^ V_b]QQ\YcU^ cU[d_bY^ iXdUYcU^n [Q^cQY^fn\YciicXQ^[[UU^Q ZQ fQeXTYd)
dQQ _‘UddQZYU^ ZQ [_e\eZU^ [Q^cQY^fn\Yciic[QcfQdecdQ*

CQ^cQY^fn\Yciic[QcfQdecdQ ZQ ]_^Y[e\ddeebYXQ^[[UYdQ deUdQQ^ ]_^YU^ ]Y^YcdUbYqYTU^ ZQ
XQ\\Y^d_XQQb_ZU^ [QeddQ* IYYddnfnd ]nnbnbQXQd ZQ Xifn [__bTY^_Y^dY Q^dQfQd [Q^cQY^fn\Yciicd_Y)
]Y^^Q\\U ZQd[efeeddQ ZQ de\_[cU\\YceeddQ*

CQ^cQY^fn\Yciic[QcfQdec UY _\U QY^_QcdQQ^ QcU^dUYTU^ ]e_[[QecdQ \Ycnn^difYU^ [UXYdiciX)
dUYcdiq‘Q^_cde[cYU^ ‘e_\UcdQ* C_e\ede[cU^ ^n[q[e\]QcdQ [Q^cQY^fn\Yciic[QcfQdec _^ Xifn^
[_e\ede[cU^ ‘UbecdQ ZQ Je_]UccQ QcefYU^ _Y[Uec*
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Je_]U\\Q _^ ‘Yd[n [_[U]ec [Q^cQY^fn\YcYcdn iXdUi[cYcdn ZQ iXdUYcdiqcdn* ?\_RQQ\Y^ dYUT_cdQ]Y)
cU^ ZeebUd e\_ddefQd Z_ -4,,)\efe^ \_‘‘e‘e_\Yc[_\\U( Z_\\_Y^ U^cY]]nYcUd ce_]Q\QYcUd \nXU)
dicdiq^dU[YZnd [YbZ_YddYfQd diqcdnn^ ZQ \nXUddYfnd ce_]Q\QYcdU^ \eUddQfQ[cY [efQe[cYQ UdU\nYcUcdn
9VbY[QcdQ 9]R_]QQ\dQ* CefQ ]QQY\]QcdQ ZQ [UXYdic]QYcdQ \QQZU^Y -52,) ZQ -53,)\efeY\\Q( [e^
Q\UddYY^ ‘eXeQ [UXYdic]QYTU^ QeddQ]YcUcdQ ZQ [Q^cQY^fn\YcUcdn c_\YTQQbYceeTUcdQ* JQ]QQ^ QY[QQ^
\e_dYY^ ‘_XZQ ce_]Q\QYcU\\U [UXYdiciXdUYcdiq\\U ZQ cU^ ‘_\YYddYcU\\U ‘UbecdU\e\\U* CQ^cQY^fn\Yciic)
[QcfQdec _dUddYY^ [_e\eZU^ _‘Udeccee^^YdU\]YY^ ZQ cYYdn de\Y _cQ eeddQ ‘Ubec[_e\eQ*

C_e\eZU^ ZQ _‘‘Y\QYd_cdU^ [Q^cQY^fn\Yciic[QcfQdec _^ cQQ^ed Q[dYYfYcdQ de[UQ G‘UdecXQ\\Y)
de[cU\dQ( e\[_QcYQY^]Y^YcdUbYq\dn( L^UcS_)d_Y]Y[e^^Q\dQ ZQ UbY\QYcY\dQ [Q^cQ\QYcZnbZUcdqY\dn* Cni)
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dn^^q^ dQc_\\Q cU _^ dQb[_YddQ^ed ‘UTQW_WYcdU^ QY^UYcd_ZU^ de_ddQ]YcdQ( U\_[efQ) ZQ fYTU_de_)
dQ^d_Q( UbY\QYcYQ ‘b_ZU[dUZQ ZQ [Q]‘Q^Z_YdQ cU[n [_e\edecdY\QYcee[cYU^ ZnbZUcdn]Ycdn _‘UddQZY\\U*

L^UcS_^ 9JH %9cc_SYQdUT JSX__\c ‘b_ZUSd& )[_e\efUb[_cd_ Je_]UccQ _^ d_Y]Y^ed [Q^)
cQY^fn\Yciic[QcfQde[cU^ ebQ^eebdQZQ^Q* Kn]n^ ‘Y\_ddYbiX]n^ dUXdnfn^n _^ _\\ed d_dUeddQQ ZQ
[UXYddnn [Q^cQY^fn\Yciic[QcfQdecdQ L^UcS_^ ce_cYdecdU^ ‘_XZQ\dQ* Je_]UccQ L^UcS_)[_e\ed_Y)
]Y^dQQ _^ _\\ed -51,)\efe^ \_‘ecdQ \nXdYU^* Fi[inn^ fUb[[__^ [ee\efYQ _‘‘Y\QYd_[cYQ _^
]QQccQ]]U 20* Je_]U^ L^UcS_)d_Y]Y[e^^Q^ Q\_YddUUcdQ ci^di^UUcUU^ Adn]UbY)‘b_ZU[dYY^
[ee\efQd [QY[[Y Adn]UbU^ i]‘nbic]QQd*

-53,)\efe^ [Q^cQY^fn\Yciic[QcfQdec cQY _cQ^cQ ‘_\YdYc_Yde^UUcdQ Y\]Q‘YYbYcdn ZQ [Q^d_Y ‘Yd)
[nn^ fQcU]]Ycd_‘_\YYddYcdQ \UY]QQ* Eeed_[cUd ]QQY\]Q\\Q -54,)\efe^ \_‘e\\Q ZQ -55,)\efe\\Q
d_YfQd [eYdU^[Y^ ]e[QQ^ eecYQ iXdUYcUcdY Xifn[ciddiZn dUU]_ZQ( Z_YdQ _\YfQd YX]Yc_Y[UeTUd(
[Ucdnfn [UXYdic( cefQYdcUfQYceec( [Q^cQY^fn\Y^U^ debfQ\\Yceec ZQ \_‘e\dQ W\_RQ\YcQQdY__^ \YYddifnd
[ici]i[cUd*

-55,)\efe^ \Q]Q f_YTQQ^ ^nXTn iXdU^n ^YY^ [UXYdiciXdUYcdiq^ [eY^ [Q^cQY^fn\Yciic[QcfQ)
de[cU^[Y^ [nn^^U[_XdQ^Q* CUXYdiciXdUYcdiq^ bQZed \UY[[Qe[cUd ZQ Ze\[YcU^ cU[d_bY^ cnncdq_X)
ZU\]Q^ ]iqdn Q\[Q^ed XifY^f_Y^dYiXdUYc[e^^Q^ bQ‘Qede]Y^U^ dQbZ_cYfQd [Q^cQY^fn\Yciic[Qc)
fQde[cU\\U eeTU^ ‘Ubc‘U[dYYfY^6 _\Y QY[Q _‘‘YQ _]Q^ iXdUYc[e^^Q^ [bYYddYcdn bUV\U[dY_dQ* CQ^)
cQ\QYciXdUYc[e^^Q^ ‘UbecdUYcdQ ZQ [Q^cQ\QYcfQY[eddQ]YcUcdQ Q\UddYY^ ‘eXeQ fQ[QfQcdY* CQ^cQY^fn)
\Yciic[QcfQdec d_Y dnXn^ [Uc[ecdU\ee^ ]e[QQ^ QZQde[cU^ W\_RQQ\YcdQ [Q^cQ\QYciXdUYc[e^^QcdQ ZQ
cYY^n fQY[eddQ]YcUcdQ*

Je_]U^ \YYddi]Y^U^ -545 =eb__‘Q^ ^Uef_cd_^ ZncU^U[cY ZQ -551 =eb__‘Q^ e^Y_^YY^
]Ub[YdcYfnd ^n[q[e\]Q^ ]eed_cdQ* C_[_ -55,)\efe^ ZQ .,,,)\efe^ Q\e^ [Q^cQY^fn\Yciic)
[QcfQdec ‘iciY =eb__‘‘Q)dUU]_ZU^ fQbZ_ccQ* CQ^cQY^fn\Yciic ^nXdYY^ ZQ ]YU\\UddYY^ Ueb__‘‘Q)
\QYceeTU[cY( ZQ ]_^Y\\U =eb__‘‘Q _\Y iXdn [eY^ =eb__‘Q^ e^Y_^Y* P\UY^U^ [YY^^_cdec ]QQY\)
]Q^\QQZeYcYY^ [ici]i[cYY^ Q\[_Y Zn\\UU^ XUbndn PC6^ XeY‘‘e[_[_e[cU^ ]iqdn fe_cYdeXQ^^U^
fQYXdUUccQ* C_[_e[cUccQ Q\\U[YbZ_YdUdde fe_cYdeXQdZe\Ycdec ZQ cU^ ‘_XZQ\dQ \QQTYded fe_cYdeXQd)
dQf_YddUUd dQbZ_cYfQd eeddQ cYcn\dqn ]iqc [Q^cQY^fn\Yciic[QcfQde[cUU^* Me_cYdeXQ^^U^ [UXYdic)
dQf_YddUUd Q^d_YfQd ]iqc [Q^cQ\QYcZnbZUcdqZU^ dU[U]n\\U [Q^cQ\QYcdYUT_ddQ]YcU\\U ZQ )fQ\Ycde[cU\\U
eeddQ ^n[q[e\]QQ* P]]nbbUddYY^( Uddn fe_cYdeXQddQf_YddUYdQ UY f_YdQYcY cQQfeddQQ Y\]Q^ UbY
]QYTU^ [Q^cQ\QYcdU^ fQXfQQ de[UQ _]Y\\U [Q^cQ\\YcY\\U ‘_^^Ycde[cY\\U ZQ dQ\_eTU\\YcU\\U cQdcQe[)
cU\\U*

EQQXQ^]eed_^ \Ycnn^diUccn -55,)\efe^ Q\ecdQ \nXdYU^ [Q^cQY^fn\Yciic Q\[_Y ^n[in cU\)
fU]]Y^ ]iqc ce_]Q\QYcUccQ [Qde[efQccQ* EQQXQ^]eeddQZYU^ ZQ ce_]Q\QYcdU^ fn\YcYcdn [_^)
V\Y[dUYcdQ eedYc_YdYY^ ZQ [YbZ_YdUddYY^* KQbfU cefQYdcUfQYceeTU^ \Ycnn]YcUU^ ZQ cibZY^^n^ d_bZe]Y)
cUU^ f_Y]YcdeY* CQ^cQY^fn\Yciic[QcfQde[cU^ dUXdnfn[cY fQXfYcdeY d_YcQQ\dQ [e\ddeebYU^fn\YcU^
i]]nbbi[cU^ \Ycnn]Y^U^( d_YcQQ\dQ _]YU^ U^^Q[[_\ee\_ZU^ dYUT_cdQ]Y^U^ ZQ QcU^dUYTU^ ]eed)
dQ]Y^U^* MnXYdU\\U^ _^ b_XZUdde Y\]QYcdQ ]iqc cU( UddUY [QY[[YQ ‘UbY^dUYcYn dQ‘_ZQ r _]YQ dQY
]QQXQ^]eeddQZYU^ r dQbfYdcU Xifn[cin* CQ^cQY^fn\Yciic[QcfQde[cU^ XQQcdUUd ]_^Y^[UbdQYcdeY)
fQd FUg P_b[YccQ --*5*.,,- dQ‘QXde^UU^ dUbb_bY)Yc[e^ Zn\[UU^6 QcU^dUUd ]ec\Y]UZQ ZQ Yc\Q]Y)
\QYcYQ fQ\dY_YdQ [_XdQQ^ [_fU^YfQd( UY[n e^U\]Q iXdUYcUcdn ]QQY\]QcdQ _\\ed U^nn YdcUcdnn^ cU\)
fn*

Kn]n^ ‘nYfn^ Je_]UccQ f_YTQQ^ ^nXTn cee^dQec( Z_ccQ YX]YcUd ^n[Ufnd YdcU^cn [Q^cQ\QY)
cY^Q W\_RQQ\YccQ ]QQY\]QccQ* EQQY\]Q^ce_]Q\QYcdU^ debfQ\\Yceec i]]nbbUdnn^ [Q^cQY^fn\YcU^
dQ\_eTU^ cU[n cU^ c_cYQQ\YcdU^ ZQ U[_\_WYcU^ cUebQecdU^ dQcQ‘QY^_^Q*

CQ^cQY^fn\Yciic[QcfQde[cU^ XQQcdUUd _fQd iXn ceebU]]Qd* JU^ de\YcY e\_ddeQ i\UYccYfYcdnfnc)
dn [_e\ede[cUcdQ Q]]QdY\\YcUU^ [_e\ede[cUU^( [_b[UQ[_e\eYXY^( diqU\n]nn^( _‘UddQZYU^ ZQ [Qc)
fQddQZYU^ ‘Ubec) ZQ dniTU^^ic[_e\ede[cUU^ cU[n [QY[[UU^ ]eeXe^ iXdUYc[e^^Q\\YcUU^ d_Y]Y^)
dQQ^*
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CQ^cQY^fn\Yciic[QcfQdec ^niddnidii QY^Q XYe[Q^ UbY dQf_Y^ cU^ ]e[QQ^( [U^U^ ^n[q[e\]QcdQ
cYdn dQb[QcdU\\QQ^* CnidUdid [ncYddUUd _fQd ecUY^ ‘nn\\U[[nYcYn( UY[n ^YYXY^ ‘YTn[nn^ ceXdQedeQ
\YYQ^ [QdUW_bYcUcdY* JY[cY [ncYddUU\\U UY _\U dnccn[nn^ iXdUiTUccn ibYdUddi \qidnn i[cYcU\YddUYcdn
]nnbYdU\]nn*

CQY[YccQ \nXUcdi]YcdQf_YccQ [_b_cdUdQQ^ [eYdU^[Y^ [_[_^QYc[efQ^ dnb[Uiddn ZQ ]_^YdYUdUY)
cU^ dQb[QcdU\e^ e\_ddQ]YcdQ [Q^cQY^fn\YcUU^( [Q^cQ\\YcUU^( Q\eUU\\YcUU^ ZQ ‘QY[Q\\YcUU^ ^n[q[e\)
]QQ^* P\UYcUcdY f_YTQQ^ cQ^_Q ]iqc( UddUY [Q^cQY^fn\Yciic[QcfQdec _\U ^YY^[nn^ ^_‘UQQ QZQ^
XQQcdUYcYY^ fQcdQQ]YcdQ ZQ bUQW_Y^dYQ( fQQ^ cU cee^dQQ ‘Yd[nZn^dUYcUU^ ZQ dQf_YddUU\\YcUU^ Xifn^
de\UfQYceeTU^ bQ[U^dQ]YcUU^*

2X\UVUNPG DTKYIURZG

H_XZQ [Q^cQY^fn\Yciic[QcfQde[cU\\U \e_dYY^ L^UcS_^ ‘UbecdQ]YcQcYQ[YbZQccQ %L^UcS_ ;XQbdUb
-501&( Z_ccQ ZnbZUcdq^ dUXdnfn[cY [YbZQddYY^ "]iqdnfQY[eddQQ bQeXQ^ ZQ debfQ\\YceeTU^ i\\n‘Ydn)
]YcUU^ UTYcdn]n\\n [Q^c_ZU^ fn\Ycdn iXdUYcdiqdn [QcfQde[cU^( dYUdUU^ ZQ [e\ddeebY^ Qfe\\Q ) )"*
L^UcS_^ \Ycn[cY PC ZQ cU^ ]eed ZnbZUcdqd _fQd fUT_^^UUd [QcfQde[cU^ bQd[QYcUfQQ^ ]Ub[Ydi[)
cUU^ UcY\\U de_]YU^cQ QcYQfiiXdYU^ cU\fYddn]YcUccn ]eYccQ[Y^ [_^VUbU^ccYU^cQ ‘nndqcQcYQ[YbZ_YccQ(
ce_cYde[cYccQ( Ze\Ycde[cYccQ( Ze\[Y\Qece]YccQ ZQ c_‘Y]e[cYccQ*

P[cY dnb[UY]]Ycdn L^UcS_^ [Q^cQY^fn\Yciic[QcfQdecdQ [_c[UfYcdQ QcYQ[YbZ_YcdQ _^  CQcfQ)
dec [Q^cQY^fn\YcUU^ i]]nbbi[cUU^( iXdUYcdiqXq^ ZQ bQeXQQ^ cU[n YX]Yc_Y[Ue[cYU^ ZQ ‘UbecfQ)
‘Qe[cYU^ _‘UdecdQ [_c[UfQ ce_cYdec %-530&*

Me_TU^ -530 ce_cYdec XUYZQcdQfQd [Q^cQY^fn\Yciic[QcfQde[cU^ Qbf_‘_XZQQ6

s [Q^cQY^fn\Y^U^ ZQ ]QQY\]Q^\QQZeY^U^ dQb[QcdU\edQ‘Q [_e\ede[cU^ [QY[Y\\Q dQc_Y\\Q ZQ [QY)
[YccQ cU^ ]e_T_YccQ

s i]]nbdn]ic ZQ [e^^Y_Ydec [QY[[YQ [Q^c_ZQ( ^YYTU^ [e\ddeebUZQ( cYfYcdicdn( Qbf_ZQ ZQ U\n)
]n^dQ‘QQ [_XdQQ^( ]e[QQ^ \e[YU^ _]Q^ ]QQ^ Ud^YcUd [e\ddeebYd ZQ d_YcdU^ [Q^cQ[e^)
dYU^ [e\ddeebYd

s dYUd_Yceec iXn \Ycnn^difncdn ]QQY\]Q^\QQZeYcUcdQ bYY‘‘efeeTUcdQ [Q^c_ZU^ ZQ [Q^cQ[e^)
dYU^ fn\Y\\n

s [i[i [_]]e^Y[_YTQ d_YcdU^ [Q^ccQ

s dYUd_Yceec ^YYcdn _Y[Ue[cYcdQ ZQ fU\f_\\Ycee[cYcdQ( Z_YdQ i[cY\qY\\n( iXdUYc[e^^Q\\YcY\\Q biX)
]Y\\n ZQ [Q^c_Y\\Q _^ d_YcYQQ^ [_XdQQ^

s [Q^cQY^fn\YcU^ c_\YTQQbYceeTU^ ZQ iXdUYcdiq^ fn\ddn]nddq]iiTU^ i]]nbdn]Y^U^

s i[cY\q^ fQ\]Yec _cQ\\YcdeQ iXdUYcq^cn( ]QQ^cQ ZQ [_[_ ]QQY\]Q^ _^WU\]YU^ bQd[QYcU)
]YcUU^*



1.

JQ]Q^[Q\dQYcUd dQf_YddUUd \qidifnd ]iqc eeTU]]YcdQ QcYQ[YbZ_YcdQ6  IQeXQ^)( YX]Yc_Y[Uec) ZQ
TU]_[bQdYQ[QcfQde[cU^ iXdUYcUd ‘UbecdUUd ZQ Be\Ycdec [QcfQde[cUcdQ bQeXQQ^( YX]Yc_Y[Ue[cYU^
[e^^Y_YddQ]YcUU^ ZQ TU]_[bQdYQQ^ %-551&( L^UcS_^ cefQYdcUfeeddQ [_c[UfYU^ ‘UbYQQddUYTU^
Ze\Ycdec ZQ PC6^ cefQYdcUfeeTU^ dYUT_decfe_ddQ [_c[UfQ d_Y]Y^dQcee^^YdU\]Q %-551& cU[n
L^UcS_^ bQeXQ^ [e\ddeebY^ fe_ddQ .,,, [_c[UfQ Ze\Ycdec ZQ cYdn [_c[UfQ d_Y]Y^dQ_XZU\]Q
%-555&* PC6^ fe_cYdeXQdZe\Ycdec ‘e_\UcdQQ^ _^ eecY^dQ^ed [Q^cQY^fn\Yciic[QcfQde[cU^ cYcn\dq)
ZU^ [UXYddn]Ycdn*

Je_cYde[cYcdQ ^_ecUfQd [Q^cQY^fn\Yciic[QcfQde[cU^ UbY _cQ)Q\eUUd( [edU^ bQeXQ^[QcfQdec(
[e\ddeebY[QcfQdec( YX]Yc_Y[Uec[QcfQdec( [UXYdic[QcfQdec( TU]_[bQdYQ[QcfQdec ZQ cefQYdcUfQY)
ceec[QcfQdec* MQY[[Q ]UTYQ[QcfQdec UY ce_bQ^QYcUcdY [ee\e dnXn^ \eUddU\__^( _^ cY\\n _\UU\\Y^U^
QcU]Q [Q^cQY^fn\Yciic[QcfQde[cUccQ6 cU _‘UddQQ [Qdc_]QQ^ dU[cdYU^( [efYU^ ZQ ]eYTU^ fYUcdY)
U^ ZQ fYcY_YTU^ dQQ[cU* P]‘nbYcdq[QcfQdec dQQc ^nXTnn^ YdcU^nYcU^n [QcfQde[cU^ Q\eUU^Q( Z_\\Q
_^ _]Qd ce_cYde[cU^cQ ZQ dQf_YdU_XZU\]Q^cQ( fQY[[Q [Q^cQY^fn\Yciic[QcfQde[cUccQ ‘eXedQQ^[Y^
U[_\_WYcUcdQ fQcdeecdQ ZQ [Ucdnfncdn [UXYdi[cUcdn*

=UTO[RUZZKOTKT ZKXSO

=bY [YU\YQ\eUY\\Q [Q^cQY^fn\Yciic[QcfQde[cUcdQ [nidUdiY\\n Y\]QYceY\\Q _^ ]iqc cYcn\\q\\YcYn Ub_ZQ*
JQ[cQ^ [YU\Uccn [nidUdnn^ Y\]QYceQ 7X_PLO[UN _[ KLX PUZLXUHZPVUHSLU FLXYZ‘UKPN[U %[QcfQdec
[Q^cQY^fn\YcUU^ i]]nbdn]YcUU^&( [e^ dQQc be_dcY^ [YU\Uccn de^^UdQQ^ Y\]QYced PUZLXUHZPVUHSP&
YLXHK [UKLX\PYUPUN %[Q^cQY^fn\Ycdnfn _‘Udec&( MVYZXHU ZPSS \‘XSKTLKIVXNHXHUY\HX %[QcfQdec ]QQ)
Y\]Q[Q^cQ\QYcU^ fQcdeecUU^& ZQ [UKLX\PYUPUN VT PUZLXUHZPVULSS MbXYZaLSYL %_‘UdecdQ [Q^cQY^fn\Y)
cUU^ i]]nbdn]YcUU^&* 9SVIHS LK[JHZPVU %W\_RQQ\Y [QcfQdec& _^ \nXdqYcY^ PXTicfQ\\_YcdQ( [e^
dQQc Y^dUb^QdY_^Q\ UTeSQdY_^ %[Q^cQY^fn\Yciic[QcfQdec&( LK[JHZPVU MVX PUZLXUHZPVUHS JV&VWLXHZPVU
%[QcfQdec [Q^cQY^fn\YcUU^ iXdUYcdiqXq^& ZQ LK[JHZPVU MVX ]VXSK JPZP_LUYOPW %[QcfQdec ]QQY\]Q^)
[Q^cQ\QYceedUU^& _fQd \nXY^^n Ueb__‘‘Q\QYcdQ Q\[e‘Ubnn*

PC6^ XU^WU^ ]e[QYcUccQ [Q^cQY^fn\Yciic[QcfQde[cUccQ _^ L^UcS_^ b__\Y _\\ed ]Ub[Yddnfn
cYcn\dqZU^ ]nnbYddU\YZn^n* JU^ bQ‘_bdUYccQ UcYY^difYn [Q^cQY^fn\Yciic[QcfQde[cUU^ \YYddifYn [ncYd)
dUYdn _fQd _\\UUd ]ee^ ]eQccQ O[THU XPNOZY LK[JHZPVU% KL\LSVWTLUZ LK[JHZPVU% WLHJL HUK KPYHX&
THTLUZ LK[JHZPVU ZQ T[SZPJ[SZ[XHS(PUZLXJ[SZ[XHS LK[JHZPVU* JU^ \Ycn[cY cYYXU^ _^ iXTYcdUddi cU\)
\QYcYQ cYcn\dqQ\eUYdQ [eY^ dQcQ)Qbf_[QcfQdec( cefQYdcUfQYceec[QcfQdec( TU]_[bQdYQ[QcfQdec( i])
‘nbYcdq[QcfQdec ZQ ]UTYQ[QcfQdec*

=bY\QYcUd [Q^cQY^fn\Yciic[QcfQde[cU^ bY^^Q\\U ^_eccUUd [ncYddUUd _fQd ci^di^UUd [_b_cdQ)
]QQ^ Z_dQ[Y^ dYUddin _cQ)Q\eUddQ %UcY]* YX]Yc_Y[UeTUd dQY cefQYdcUfQYceec& dQY ‘_\YYddYcdQ ‘QY^_)
decdQ %[Q^cQ\QYcdU^ deU^ \Ycnn]Y^U^ [UXYdiciXdUYcdiq\\U&* KUb]Yn E?BCMQLE;LO;MNL %<UfU\_‘)
]U^d =TeSQdY_^& Q\[_YfQd U^cY^ [niddnn [Q^cQ\QYcZnbZUcdqd( Z_d[Q [_b_cdYfQd d_Y]Y^^QccQQ^ [U)
XYdiciXdUYcdiqdn ZQ c_\YTQQbYceeddQ ]QQY\]Q^ [qiXYn [_XdQQ* JQ]QQ dUb]Yn _fQd ce_cY^UUd
]iqc [UXYdiciXdUYcdiqfYbQ^_]QYcUd*

LFA;=> \Q^cUUbQcY fe_^^Q -551 [UXYdic[QcfQdecdQ de[UfQ^ _XZU\]Q^ %=TeSQdY_^ V_b
<UfU\_‘]U^d&( Z_^[Q dQf_YddUU^Q _^ [QcfQddQQ ^e_bYQ _]Q[ce]QQ^ dYUdid dYUT_d( dQYT_d cU[n
QcU^dUUd ZQ Qbf_d( Z_YTU^ Qfe\\Q ]eed_[cU^ ZQ [UXYdi[cU^ XQ\\Y^dQ ZQ i]]nbdn]Y^U^ _\YcY ]QX)
T_\\YcdQ* GXZU\]Q [Uc[Yddii fYYdUU^ \n‘Y\UY[[QQfQQ^ dUU]QQ^6 [Uc[Y^nY^U^ bYY‘‘efeec( ]YU\Y[e)
fQd ZQ [ncYdi[cUd( iXdUYc[e^^Q\\Y^U^ _Y[UeTU^]e[QYceec( [_^V\Y[dYd ZQ ŶYTU^ bQd[QYced( ]ee)
d_c ZQ de\UfQYceec*  CQ^cQY^fn\Yciic[QcfQdec ^nXTnn^ _XZU\]QccQ [_\]YfQYXUYcU^Q _‘‘Y]Yc‘b_)
cUccY^Q* =^cY]]nY^U^ fQYXU _^ ded[Y]YcdQ( cU\fYddn]Ycdn ZQ QcY_YXY^ cifU^di]Ycdn* JYY^n ‘UbUX)
Tidnn^ UbY dUU]_YXY^ ZQ dQb[QcdU\\QQ^ ^YYdn UbY ^n[q[e\]YcdQ* Ked[Y]ecfQYXUddQ cUebQQ _]Q^
[Q^^Q^ _ddQ]Y^U^ ded[Yddee^ dUU]QQ^* C_\]Q^^UccQ fQYXUUccQ d_Y]YdQQ^ _]Q^ fQXfYcde^UU^



1/

fQ[Qe]e[cU^ ]e[QYcUcdY* K_Y]Y^dQ _^ \e_^^_\\Y^U^ cUebQec XU^[Y\q[_XdQYcU^ [Q^^Q^ _ddQ)
]YcUcdQ*

4;;LMKC=BMCH [Q^cQY^fn\Yciic[QcfQde[cU^ Ze\Ycdec %.,,.& ^_cdY [Q^cQY^fn\Yciic[QcfQde[cU^
ZQ [UXYdic[QcfQde[cU^ eeTU\\Q dQfQ\\Q Ueb__‘‘Q\QYcU\\U QWU^TQ\\U6 [QY[Y\\U =eb__‘Q^ ]QY\\U ce_)
cYdU\dYY^ cYY^n [Q^cQY^fn\Yciic[QcfQde[cU^ _ddQ]YcdQ _cQ[cY [UXYdiciXdUYcdiqdn* JQ]QccQ iXdUi)
TUccn =eb__‘Q^ ^Uef_cd_^ F_bdX)J_edX ;U^dbU ]nnbYddU\Y [Q^cQY^fn\Yciic[QcfQde[cU^ %?\_)
RQ\ =TeSQdY_^&6

"CQ^cQY^fn\Yciic[QcfQde[cU^ dUXdnfn^n _^ QfQdQ YX]YcdU^ cY\]nd ZQ ]YU\Y ]QQY\]Q^ UbY\QY)
cY\\U d_TU\\Ycee[cY\\U ZQ XUbnddnn YX]YcYccn XQ\e bQ[U^dQQ _Y[UeTU^]e[QYcU]‘QQ( dQcQ)Qbf_YcU])
‘QQ ZQ YX]Yc_Y[Ue[cYQ [e^^Y_YddQfQ]‘QQ ]QQY\]QQ*"

F_bdX)J_edX ;U^dbUk^ ]nnbYdU\]nccn [Q^cQY^fn\Yciic[QcfQde[cUU^ [ee\efQd [UXYdic[QcfQ)
dec( YX]Yc_Y[Uec[QcfQdec( [QcfQdec [Ucdnfnn^ [UXYdi[cUU^( [QcfQdec bQeXQQ^ ZQ [_^V\Y[dYU^ bQd)
[QYcee^ cU[n [QcfQdec ]_^Y[e\ddeebYceedUU^*

8NIG;F;CH?H E;HL;CHOSFCLQQLE;LO;MNL Q^[[eb_Ydee [ncYddUU\\YcUcdY cU[n L^UcS_^ [Q^cQY^)
fn\Yciic[QcfQde[cUU^ Uddn =eb__‘Q^ ^Uef_cd_^ YX]Yc_Y[Uec) ZQ TU]_[bQdYQ[QcfQde[cUU^*
9fQY^cQ^_ZQ _fQd dn\\qY^ ]ee^ ]eQccQ [UXYdiciXdUYcdiq( [qiXiiTU^ fnXU^dn]Y^U^( YX]Yc_Y)
[UeTUd( _Y[UeTU^]e[QYceec( bQeXQ ZQ [_^V\Y[dYU^ UX[nYci( ]QQ‘Q\\_^ [e\ddeebUYTU^ de^dU]ec(
[Ucdnfn [UXYdic ZQ W\_RQQ\Y [e]‘‘Q^eec*

C_e\eXQ\\Yde[cU^ Ze\[QYcU]Q^ ‘Ubec[_e\e^ _‘Ude[cU^ _‘‘QQ^ %-544& [_XTQccQ CQ^cQY^)
fn\Yciic[QcfQdec [ncYdU ]nnbYdU\dYY^ ‘Ubec[_e\e^ [QcfQdec) ZQ d_Y]Y^dQ‘UbYQQddUU[cY( Z_[Q bQ[U^)
dee cYcn\\q\\YcUcdY [Q^cQY^fn\YcU^ i]]nbdn]i[cU^( iXdUYcdiq^ ZQ bQeXQ^ UTYcdn]YcUcdn ZQ YX]Yc)
_Y[Ue[cYU^ [e^^Y_YddQ]YcUcdQ* G‘Udeccee^^YdU\]YccQ d_TUddYY^[Y (̂ Uddn [Q^cQY^fn\Yciic[QcfQ)
dec _^ [Uc[UY^U^ _cQ [_e\e^ UUddYcdn [QcfQdecdQ* JU _^ U^^U^ [QY[[UQ _‘‘Y\QYTU^ [QcfQ]YcdQ
]QQY\]Q^\QQZeYcdQ iXdUYcfQcdeedQ Q[dYYfYcUcdY [Q^dQfY[cY [Q^cQ\QYcY[cY*

C_e\eYccQ( Z_d[Q Y\]_YddQfQd ‘b_VY\_Yde^UU^cQ [Q^cQY^fn\Yciic[QcfQde[cUU^( f_Y Xe_]QdQ
ceebYQ[Y^ Ub_ZQ cYY^n( ]Ydn cY\\n dQb[_YdUdQQ^* K_YcUd [YY^^Yddnfnd UbYdiYcdn Xe_]Y_dQ H_XZ_Yc]QY)
XY^ ZQ =eb__‘‘QQ^( d_YcUd dQQc \nXdUfnd W\_RQQ\YcdQ fYYdU[UXi[cUcdn* HQY^_de[cUd fQYXdU\UfQd Q\e)
UYTU^ ]e[QQ^( ]eddQ ]iqc dQf_YdU\dQfYU^ dQYd_ZU^ ZQ dYUd_ZU^ ceXdUU^* HQY^_de[cYccQ ZQ ^Y]Y)
di[cYccn ^n[ifnd ]iqc QY[Q[QecY cU[n cU^ Qbf_d ZQ QZQddU\edQ‘Q*

EnnbYddU\iccn ZQ d_dUede[cUccQ _^ U^^U^ [QY[[UQ ‘YTUddnfn ]YU\Uccn  [Q^cQY^fn\Yciic[QcfQde[)
cU^ Qbf_d( cY\\n ^U bQd[QYcUfQd [QcfQde[cU^ cee^^Q^* CQ^cQY^fn\Ycdi]Y^U^ cY^n^cn _^ ^UedbQQ\Y
[ncYdU( Z_[Q [efQQ ]_^Y[e\ddeebYcU^ iXdUYc[e^^Q^ ]eed_cdQ ZQ iXdUi[cYn* JU f_Y Y\]Yq^n cQQTQ
]_^U^\QYcYQ cYcn\dqZn UY[n cY^n^cn dQ[QQ d_Y]Y^dQQ YX]YcdU^ XifY^f_Y^^Y^( _Y[UeTU^]e[QYcee)
TU^ZQ [Ucdnfn^ [UXYdi[cU^ ‘e_\UcdQ U\\UY cYYXU^ iXTYcdi ]iqc UUddY^U^ fQcdee*

CQ^cQY^fQ\Ycdi]YcUU^ \YYddii eecYQ XQQcdUYdQ( ]eddQ ]iqc ]QXT_\\Ycee[cYQ* CQcfQde[cU^ ZQ
UbYdiYcUcdY [Q^cQY^fn\Yciic[QcfQde[cU^ dUXdnfn^n _^ fQcdQdQ ^nYXY^ XQQcdUYcYY^ ZQ ]QXT_\\Ycee[)
cYY^* CQcfQdec _^ dQf_YddUU\\YcdQ d_Y]Y^dQQ( Z_dQ _XZQQ fYcY_ Xifncdn U\n]ncdn ZQ ‘QbU]]QcdQ de)
\UfQYceeTUcdQ* Knccn cdbQdUWYQccQ _^ ‘ibYddi XQX]_ddQ]QQ^ dndn fYcY_dQ ZQ ^YYdn ]_^Y^QYcYQ d_Y)
]U^‘YdUYdn( Z_YdQ [Q^cQY^fn\Yciic[QcfQde[cU^ UbY ]e_T_d ZQ ]U^UdU\]nd dQbZ_QfQd* CQ^cQY^fn)
\Yciic[QcfQde[cU^ Qbf_d ]e_T_cdQfQd cU^ [_]‘QccY^( Z_[Q \YYddnn iXdUU^ ZQ _XZQQ ^nYdn d_Y]Y^)
d_ZQ*
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7GLIIDHV I@LP@GLSVJGPUUPI@PS@QRIPDDL H@ SRMPGQRF@LLDL
IDFGQUPQ@SMGQQDGPGGL

& HWVZL^TLTYXTYT^_P]TfY VPST_d^[ZWTT__T^TW_L aP]VVZ^Ta‘TW_L Wfd_dd Sdae_ [P]‘^_TPOZ_

a‘Z^T_‘SLYYPY VPST_d^_LaZT__PT^_L UL P^TX’ VfdSddOP^_e’ FTa‘TW_L Wfd_dd Xdf^ X‘‘_L VZ‘W‘UPY

VLY^LTYaeWT^dd^VL^aL_‘^_L _‘VPaLL LTYPT^_ZL’ S__[3((RWZMLW’QTYWLYO’QT

& J?&WTT_ZY ^Ta‘^_ZWWP ZY VZZ__‘ VL__LaL_ _TPOZ_ a‘Z^T_‘SL_U‘WT^_‘V^P^_L ^PVe ^PY _LaZT__PT^_L’

FTa‘^_ZW_L Wfd_dd VZ‘W‘TWWP ^‘‘YYT_PW_‘ Z^TZ a‘Z^T_‘SL__LaZT__PT^_L’ S__[3((bbb’dVWTT__Z’QT

& >e]UP^_fUPY VLY^LTYaeWT^dd^VL^aL_‘^ &aP]VZ^_Z _‘VPP P]T_dT^P^_T VLY^LWLT^Ue]UP^_fUPY

_PVPXee VLY^LTYaeWT^dd^VL^aL_‘^_L’ S__[3((bbb’VLY^LTYaLWT^dd^VL^aL_‘^’YP_

& HB8D3Y #J?3Y VPST_d^ZSUPWXL$ [ZSUZT^XLTOPY _ZTXT^_Z ?ff[PYSLXTYL^^L dWWe[T_ee

^‘ZXPYVTPWT^_e ^Ta‘^_ZL VPST_d^Vd^dXdV^T^_e UL a‘Z^T_‘SL__LaZT__PT^_L’ FTa‘^_Z [LWaPWPP

Xdf^ VZ‘W‘UPY UL Z[[TWLT_Z^_PY VLY^LTYaeWT^dd^VL^aL_‘^_L’ S__[3((bbb’‘YO[’QT

& F‘ZXPY [LVZWLT^La‘Y ^Ta‘_ _L]VL^_PWPaL_ ^LXLL _PPXLL P]T_dT^P^_T [LVZWLT^‘‘OPY

YeVfV‘WXL^_L’ FTa‘^_ZY VL‘__L aZT _TWL_L Y‘Z]TWWP ^‘‘YYL_‘Y I‘Z^T_‘SL__LaZT__PP_ UL

[LVZWLT^‘‘^ &WPSOPY’ S__[3((bbb’[LVZWLT^L[‘’QT(

& IeP^_fWTT_ZY ^Ta‘^_Z _L]UZLL YeVfV‘WXLY ^PV^‘LLWT_P]aPd_PPY UL eT_TPY L^PXLLY

VPST_d^XLT^^L’ FTa‘^_ZY VL‘__L aZT _TWL_L XLV^‘_ZY_L LTYPT^_ZL VZ‘W‘T^^L _L[LS_‘aLY

[]ZUPV_T_df^VPY_PWdY _‘PV^T’ S__[3((bbb’aLP^_ZWTT__Z’QT

& GPP VfdSddOP^_e ST^_Z]TLL &VLX[LYULY ^Ta‘TWWL [ZSOT_LLY ZTVP‘OPYX‘VLT^PY VL‘[LY%

VPST_d^dS_PT^_dfY UL VPST_d^XLTOPY aPWVZUPY LY_PPV^TLY_LXT^PY aLTV‘_‘^_L VfdSddOPY

aeSPY_eXT^PPY’ S__[3((bbb’XLVP[ZaP]_dST^_Z]d’QT

& C[P_‘^SLWWT_‘V^PY ^Ta‘^_ZW_L Wfd_dd XZYTL VLY^LTYaeWT^dd^VL^aL_‘V^PPY WTT__daTe Z^TZT_L’

ALLTWXL SLL^_PPYL &Z^TZ^_L Wfd_dd Sdae WTYVVTWT^_L a‘Z^T_‘SLYYPY VPST_d^_LaZT__PT^TTY ^PVe

PSOZ_‘V^TL _PPXLL Ve^T__PWPaT^_e LTYPT^_ZT^_L’  S__[3((bbb’PO‘’QT

& @TTV‘YYLY VPST_d^dS_PT^_df @TTVP ]d3Y ^Ta‘^_ZWWL VLY^LTYaeWT^dd^VL^aL_‘^_L _L]VL^_PWWLLY XX’

_P]aPd^& UL WTTV‘Y_LVL^aL_‘V^PY YeVfV‘WXL^_L S__[3((bbb’WTTVP’QT(VaV(

 & ?T]VZY HWVZXLLYLa‘Y _df^^e VLY^LTYaeWT^dd^VL^aL_‘V^PY X‘Z_ZUL ZaL_ XX’ GZTaZY _Z]^_LT &

VZ‘W‘_‘^[eTae_% GZTaZY VP_U‘ &aTP]LTW‘_% LTYPT^_Z_‘Z_LY_Z UL a‘Z^T__LTY Ue]UP^_P__eae ?T]VVZUPY

VLY^LTYaeWTYPY aL^_‘‘aTTVVZ’ S__[3((bbb’V‘L’QT

& ALLTWXL’YP_TY [Z]_LLWT^Ta‘^_ZWWL WT^_L_LLY XX’ VLY^LTYaeWT^dd^VL^aL_‘V^PPY WTT__daTe

LULYVZS_LT^TL ‘‘_T^TL% LTYPT^_ZUL UL _PPXZUL’  S__[3((QT’ZYPbZ]WO’YP_(

& ?PST_d^XLL_ZTXT__LUTPY dSOT^_d^ ALLTWXLY ^Ta‘ ]d dWWe[T_ee VPST_d^XLT_L VZ^VPaLL

UZ‘]YLWT^XTL POT^_eaee ^Ta‘^_ZL’ FTa‘^_Z [LWaPWPP SdaTY ^PVe VLY^LTYaeWT^dd^& P__e

XPOTLVL^aL_‘V^PY _L][PT_L’ S__[3((bbb’XLLTWXLY^Ta‘’QT(

& F‘ZXPY HB9F7C &_ZTXTV‘Y_L VZZ]OTYZT XX’ HB9F7C &VZ‘W‘aP]VZ^_ZY #5FDYP_$

VLY^LTYaeWT^dd^VL^aL_‘^_L’ @T^e_TP_ZUL Wfd_dd C[P_‘^XTYT^_P]TfY HB9F7C &_ZTXTV‘YYLY

^Ta‘TW_L’ S__[3((bbb’XTYPO‘’QT(Z[X(‘YP^NZ(TYOPc’S_XW

http://global.finland.fi
http://www.ykliitto.fi
http://www.kansainvalisyyskasvatus.net
http://www.undp.fi
http://www.pakolaisapu.fi/
http://www.vaestoliitto.fi
http://www.makepovertyhistory.fi
http://www.edu.fi
http://www.liike.fi/kvk/
http://www.kua.fi
http://fi.oneworld.net/
http://www.maailmansivu.fi/
http://www.minedu.fi/opm/unesco/index.html
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& DWLY F‘ZXT Fee_TfY aP]VVZ^Ta‘TW_L Wfd_dd _TP_ZL XX’ WL[^TVP^VPT^P^_e VPST_d^dS_PT^_df^_e%

V‘XXT_ZTXTYYL^_L UL WL[^PY ZTVP‘V^T^_L S__[3((bbb’[WLY’QT

& @L^_PY Z^LWWT^_‘XT^XLSOZWWT^‘‘V^T^_L UL VLY^LTYaeWT^dd^VL^aL_‘V^P^_L Xdf^ DWLYTY

WL^_PYSLWWT_‘V^PY ZXTW_L YP__T^Ta‘TW_L bbb’[WLY’QT(WL^_PYSLWWT_‘^(

& ALYYP]SPTXTY @L^_PY^‘ZUPW‘ @TT__Z _Z_P‘__LL dSOP^^e CD<3Y UL DZWTT^TY VLY^^L

?Z‘W‘]L‘SLZSUPWXLL% XTYVe dV^T _PPXL ZY P]TWLT^‘‘OPY SdaeV^dXTYPY’ AL_P]TLLWT_ VZ‘W‘TWWP

UL VL^aL__LUTWWP Wfd_dae_ S__[3((bbb’XWW’QT( VZ‘W‘]L‘SL LW_L’

& A‘T_L WL[^TUe]UP^_fUe bbb’‘YTNPQ’QT4 bbb’[PWL’QT

& F‘ZXPY HB=79: _‘Z__LL [P]‘^VZ‘W‘UPY% W‘VTZTOPY UL LXXL__TZ[[TWLT_Z^_PY Ved__ffY

Z[P__LUTWWP VLY^LTYaeWT^dd^VL^aL_‘^XL_P]TLLWTL Z[[T_‘YYPTWWP Ved_P__eaeV^T WTT__dPY WL[^PY

ZTVP‘V^T^_L UL VPST_d^Vd^dXdV^T^_e’ bbb’‘YTNPQ’QT

HWVZXLT^TL dS_PdV^Te3

& bbb’RWZMLWOTXPY^TZY’Z]R’‘V

& bbb’RPZ]L[Sd’Z]R’‘V

& S__[3((bbb’NZP’TY_(G(9(BZ]_S&FZ‘_SK7PY_]P

& bbb’OPPP[’Z]R

& bbb’NZYNZ]OP‘]Z[P’Z]R

& S__[3((bbb’NLX[LTRYQZ]PO‘NL_TZY’Z]R

& S__[3((bbb’OPL’Z]R’‘V(

http://www.plan.fi
http://www.plan.fi/lastenhallitus/
http://www.mll.fi/
http://www.unicef.fi;
http://www.pela.fi
http://www.unicef.fi
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2ROMND@L 0MLEDODLBD ML ;RAJGB .T@ODLDPP @LC
1DSDJMNKDLQ 2CRB@QGML EMO 9MOQF%=MRQF =MJGC@OGQU-
<DBMKKDLC@QGMLP& /ORPPDJP$ ),%*( 8@U *((+

9* 9c ‘Qbd _V Q^ _^W_Y^W TURQdU( ‘QbdYSY‘Q^dc Vb_] ^QdY_^Q\( =eb_‘UQ^ Q^T Y^dUb^QdY_^Q\
QT]Y^YcdbQdY_^c( ^_^)W_fUb^]U^dQ\ _bWQ^YcQdY_^c Q^T _dXUb QSd_bc _V SYfY\ c_SYUdi( d_WUdXUb
gYdX  ]U]RUbc  _V  TYVVUbU^d  ]UTYQ(  d__[  ‘Qbd  Y^  Q  S_^VUbU^SU  _^  ‘eR\YS  QgQbU^Ucc  Q^T
TUfU\_‘]U^d UTeSQdY_^ V_b F_bdX)J_edX c_\YTQbYdi Y^ :beccU\c _^ -5+., EQi .,,1*

:* KXU ‘QbdYSY‘Q^dc( ]UUdY^W Y^ R_dX ‘\U^Qbi Q^T c‘USYVYS g_b[Y^W Wb_e‘ cUccY_^c( XQfU
TbQg^ e‘ dXU V_\\_gY^W bUS_]]U^TQdY_^c* >ebdXUb c‘USYVYS ‘b_‘_cQ\c Q^T ceWWUcdY_^c Vb_]
TYVVUbU^d ‘QbdYSY‘Q^dc QbU _ed\Y^UT Y^ dXU S_^VUbU^SU ‘Q‘Ubc*

*’ GSP ]PYPbPO NZXXT_XPY_ Md _SP 9‘]Z[PLY HYTZY LYO _SP XPXMP] ^_L_P^ _Z TYN]PL^P C85

WPaPW^ LOP\‘L_PWd QZ] +)*) LYO _SP LNSTPaPXPY_ Md +)*. ZQ _SP WPaPW ZQ )’0" Md XZ^_% L^

LOaLYNPO Md _SP HYT_PO BL_TZY^ TY *20)% ^SZ‘WO MP bPWNZXPO LYO []Z[LRL_PO L^ bTOPWd

L^ [Z^^TMWP _S]Z‘RSZ‘_ _SP HYTZY’ 9QQPN_TaP OPaPWZ[XPY_ PO‘NL_TZY LYO LbL]PYP^^ ]LT^TYR

L]P P^^PY_TLW NZYOT_TZY^ _Z XZMTWT^P ^‘[[Z]_ _Z ]PLNS _SP^P _L]RP_^’

+’ BZ_TYR _SL_ _SP L^^T^_LYNP []ZaTOPO T^ L \‘P^_TZY ZQ QTYLYNP% PQQPN_TaPYP^^ LYO \‘LWT_d% L^

bPWW L^ ^‘^_LTYLMWP OPaPWZ[XPY_% _SP ATWWPYYT‘X 8PaPWZ[XPY_ ;ZLW^ ^SZ‘WO MP TYNW‘OPO L^

L XLUZ] QLNP_ ZQ [‘MWTN LbL]PYP^^ LYO OPaPWZ[XPY_ PO‘NL_TZY LN_TaT_TP^ _S]Z‘RSZ‘_ _SP

HYTZY’

,’ 7ZX[]PSPY^TaP LYO NZSP]PY_ OPaPWZ[XPY_ PO‘NL_TZY LYO LbL]PYP^^ ]LT^TYR ^_]L_PRTP^

^SZ‘WO MP OP^TRYPO Z] ]PaTPbPO L_ MZ_S YL_TZYLW LYO 9‘]Z[PLY WPaPW^’ GSP ]PWPaLY_

L‘_SZ]T_TP^ ^SZ‘WO PY^‘]P _SL_ _SP^P ^_]L_PRTP^ L]P Q‘WWd TY_PR]L_PO TY_Z _SPT] OPaPWZ[XPY_

LYO PO‘NL_TZY [ZWTNTP^’ GST^ bTWW ]P\‘T]P NWZ^P NZZ[P]L_TZY bT_S B;C^ LYO Z_SP] ]PWPaLY_

NTaTW ^ZNTP_d Z]RLYT^L_TZY^’

-’ 5bL]PYP^^&]LT^TYR LYO OPaPWZ[XPY_ PO‘NL_TZY ^SZ‘WO MP TY_PR]L_PO TY_Z _SP N‘]]TN‘WL ZQ

_SP QZ]XLW LYO TYQZ]XLW PO‘NL_TZYLW ^d^_PX^ _S]Z‘RSZ‘_ _SP N‘]]PY_ LYO Q‘_‘]P XPXMP]^ ZQ

_SP HYTZY’ F‘NS []ZR]LXXP^% LTXPO L_ LWW WPaPW^ LYO LRP^ ZQ ^ZNTP_d% L]P YPNP^^L]d _Z

QZ^_P] _SP R]PL_P^_ [Z^^TMWP BZ]_S&FZ‘_S ^ZWTOL]T_d’

.’ BL_TZYLW LYO 9‘]Z[PLY L‘_SZ]T_TP^ ^SZ‘WO PY^‘]P _SP]P T^ LOP\‘L_P Q‘YOTYR QZ]

OPaPWZ[XPY_ PO‘NL_TZY LYO LbL]PYP^^&]LT^TYR TY _SPT] [WLYYTYR’ =_ T^ []Z[Z^PO _SL_ _SP

9‘]Z[PLY 7ZXXT^^TZY LYO APXMP] ^_L_P^ XZaP _ZbL]O^ Z] MPdZYO L QTR‘]P ZQ ," ZQ C85%

L^ []Z[Z^PO TY L HB8D EP[Z]_’ GST^ TYN]PL^P TY Q‘YOTYR TX[WTP^ _SP YPNP^^L]d \‘LWT_d%

PQQTNTPYNd LYO PQQPN_TaPYP^^ ZQ OPaPWZ[XPY_ PO‘NL_TZY LYO LbL]PYP^^ ]LT^TYR LN_TaT_TP^’

755>2  *
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/’ 5^ [L]_ ZQ _SP ZaP]LWW YPPO _Z ]LT^P MZ_S \‘LWT_d LYO PQQTNTPYNd% MP^_ []LN_TNP^ ^SZ‘WO MP

LN_TaPWd PYNZ‘]LRPO LYO ^‘[[Z]_PO% [L]_TN‘WL]Wd MP_bPPY APXMP] ^_L_P^ M‘_ LW^Z

TY_P]YL_TZYLWWd CYRZTYR NZZ]OTYL_TZY LYO NZZ[P]L_TZY% WPL]YTYR Q]ZX [L^_ Pc[P]TPYNP^ L_ _SP

bTOP^_ [Z^^TMWP WPaPW% L]P _SP]PQZ]P P^^PY_TLW _Z PY^‘]P NZSP]PYNP LYO XLcTXT^P

PQQPN_TaPYP^^’

0’ =_ ^SZ‘WO MP ^_]P^^PO _SL_ MZ_S LbL]PYP^^&]LT^TYR LYO OPaPWZ[XPY_ PO‘NL_TZY L]P OT^_TYN_

Q]ZX [‘MWTNT_d LYO Q‘YO]LT^TYR’ 9\‘LWWd OPaPWZ[XPY_ PO‘NL_TZY LYO LbL]PYP^^ ]LT^TYR

LN_TaT_TP^ ^SZ‘WO MP ]ZZ_PO TY _SP ]PLWT_TP^ ZQ BZ]_SP]Y ^ZNTP_TP^ LYO _LVP TY_Z LNNZ‘Y_ _SP

TY_P]OP[PYOPYNd MP_bPPY BZ]_S LYO FZ‘_S L^ bPWW L^ _SP YPPO QZ] [ZWTNd NZSP]PYNP TY _SP

BZ]_S’

1’ 5^^T^_LYNP _ZbL]O^ LNSTPaTYR PQQPN_TaP OPaPWZ[XPY_ PO‘NL_TZY LYO LbL]PYP^^ ]LT^TYR TY

YPb APXMP] F_L_P^ ^SZ‘WO MP []ZaTOPO’ =Y Z]OP] _Z PYLMWP YPb LYO Q‘_‘]P APXMP] F_L_P^

_Z LNNP^^ 9H Q‘YOTYR QZ] OPaPWZ[XPY_ PO‘NL_TZY LYO LbL]PYP^^ ]LT^TYR% N‘]]PY_ _S]P^SZWO^

ZY QTYLYNTLW NL[LNT_d ]P\‘T]PXPY_^ LYO PWTRTMTWT_d N]T_P]TL ^SZ‘WO MP LOL[_PO TY _SPT] QLaZ‘]’

2’ EPNZRYT^TYR _SL_ TY_P]YL_TZYLW OPaPWZ[XPY_ NZZ[P]L_TZY T^^‘P^ bP]P YZ_ []Z[P]Wd OT^N‘^^PO

TY _SP NZ‘]^P ZQ _SP WL^_ LNNP^^TZY ]Z‘YO^% Q‘]_SP] ]Z‘YO^ ^SZ‘WO LOO]P^^ T_ TY L X‘NS XZ]P

[]ZLN_TaP bLd’ =Y _SP NL^P ZQ _SP YPb APXMP] F_L_P^ LYO LNNPOTYR NZ‘Y_]TP^ %LO SZN

OPaPWZ[XPY_ PO‘NL_TZY LYO LbL]PYP^^&]LT^TYR LN_TaT_TP^ ^SZ‘WO [L]_Wd XLVP ‘[ QZ] _SP WZ^_

Z[[Z]_‘YT_TP^’

*)’ GSP NZY_]TM‘_TZY ZQ YL_TZYLW LYO WZNLW L‘_SZ]T_TP^% [L]WTLXPY_L]TLY^% B;C^ LYO Z_SP] NTaTW

^ZNTP_d LN_Z]^ TY BZ]_S&FZ‘_S NZZ[P]L_TZY ^SZ‘WO MP ^_]PYR_SPYPO bT_S L aTPb _Z MZZ^_TYR

NL[LNT_d% LbL]PYP^^ LYO NZXXT_XPY_ TY _SP N‘]]PY_ LYO Q‘_‘]P HYTZY% L^ bPWW L^ Z‘_^TOP’

**’ 9X[SL^T^ ^SZ‘WO MP RTaPY _Z SZb% QZWWZbTYR YL_‘]LW Z] XLY&XLOP NL_L^_]Z[SP^% _SP]P T^ L

[]ZNP^^ ZQ WTYVTYR ]PWTPQ _Z []ZaTOP TYT_TLW ^_LMTWT_d% ]PSLMTWT_L_TZY LYO OPaPWZ[XPY_ bSTNS

^SZ‘WO MP ZY L ^‘^_LTYLMWP LYO PYaT]ZYXPY_LWWd Q]TPYOWd ML^T^’

*+’ 5 NZX[]PSPY^TaP []P^^ ^_]L_PRd QZ] BZ]_S&FZ‘_S ^ZWTOL]T_d ^SZ‘WO NZaP] _SP M]ZLO ]LYRP ZQ

PcT^_TYR XPOTL M‘_ QZN‘^ ZY NSLYYPW^ bT_S _SP bTOP^_ NZaP]LRP bSP]P ]P^Z‘]NP^ L]P WTXT_PO’

8PaPWZ[XPY_ LYO S‘XLYT_L]TLY LN_Z]^ ^SZ‘WO XLVP XZ]P PQQZ]_^ _Z []ZaTOP ‘^PQ‘W% NWPL]

LYO L[[PLWTYR XL_P]TLW LYO Z[[Z]_‘YT_TP^ _Z UZ‘]YLWT^_^ _Z PYLMWP _SPX _Z ZQQP]

TYOP[PYOPY_ LYO LNN‘]L_P TYQZ]XL_TZY ZY BZ]_S&FZ‘_S T^^‘P^’ GSP []P^^ SL^ L

Q‘YOLXPY_LW ]ZWP TY []PaPY_TYR N]T^P^ MPNZXTYR QZ]RZ__PY MZ_S Md RZaP]YXPY_^ LYO

9‘]Z[PLY NTaTW ^ZNTP_d LYO ^SZ‘WO MP ]PNZRYT^PO L^ L OPaPWZ[XPY_ LN_Z]’

*,’ =XLRP^ LYO L]_TNWP^ L]P MP^_ TQ _SPd ]P^[PN_ _SP OTRYT_d% MPWTPQ^ LYO _]LOT_TZY^ ZQ _SP [PZ[WP^

ZQ _SP !FZ‘_S! TY _SPT] []P^PY_L_TZY’

*-’ AZYT_Z]TYR LYO PaLW‘L_TZY ZQ S‘XLYT_L]TLY LYO OPaPWZ[XPY_ []ZR]LXXP^ X‘^_ _SP]PQZ]P

NZaP] YZ_ ZYWd _SP PQQPN_ TY _SP QTPWO M‘_ LW^Z _SP PaZW‘_TZY ZQ [‘MWTN [P]NP[_TZY TY _SP BZ]_S

LYO _SP FZ‘_S ZQ _SP []ZR]P^^ LNNZX[WT^SPO’ 6‘TWOTYR ZY PcT^_TYR Pc[P]TPYNP^% TYN]PL^PO

PQQZ]_^ SLaP _Z MP XLOP _Z TX[]ZaP XZYT_Z]TYR LYO PaLW‘L_TZY ZQ OPaPWZ[XPY_ PO‘NL_TZY

LYO LbL]PYP^^ ]LT^TYR LN_TaT_TP^ TY Z]OP] _Z ^d^_PXL_TNLWWd PYSLYNP _SPT] ZaP]LWW ]PWPaLYNP%

PQQTNTPYNd LYO PQQPN_TaPYP^^’



15

*.’ =_ T^ []Z[Z^PO _SL_ _SP ]PNZXXPYOL_TZY^ ZQ _ST^ 7ZYQP]PYNP% [L]_TN‘WL]Wd _SZ^P [P]_LTYTYR _Z

_SP ]ZWP LYO [WLNP ZQ OPaPWZ[XPY_ PO‘NL_TZY LYO LbL]PYP^^ ]LT^TYR% MP TY_PR]L_PO TY_Z _SP

YPb 9H 8PaPWZ[XPY_ DZWTNd F_L_PXPY_ MPQZ]P T_^ LOZ[_TZY LYO NZSP]PY_Wd _]LY^WL_PO TY

Z_SP] ]PWPaLY_ [ZWTNd []ZNP^^P^ LYO TY^_]‘XPY_^’

*/’ 5 R]Z‘[ ZQ ]P[]P^PY_L_TaP ^_LVPSZWOP]^ MP P^_LMWT^SPO% QZWWZbTYR _ST^ NZYQP]PYNP% TY Z]OP] _Z

PY^‘]P _SP QZWWZb&‘[ ZQ _SP Z‘_NZXP^ ZQ _ST^ 7ZYQP]PYNP _S]Z‘RSZ‘_ _SP N‘]]PY_ LYO Q‘_‘]P

HYTZY’ GST^ ]P[]P^PY_L_TaP R]Z‘[ ^SZ‘WO LW^Z MP LbL]P ZQ _SP YPPO QZ] LNNZ‘Y_LMTWT_d & TY

_SP bTOP^_ ^PY^P & LYO L[[]Z[]TL_P PaLW‘L_TZY ZQ bSL_ T^ L WZYR _P]X []ZNP^^ ZQ TX[]ZaTYR

BZ]_S&FZ‘_S ^ZWTOL]T_d’ =_ bZ‘WO _SPY Z]RLYT^P Q‘]_SP] XPP_TYR^ LYO OT^N‘^^TZY^ L^

L[[]Z[]TL_P’ =Y _ST^ NZY_Pc_% T_ [L]_TN‘WL]Wd bPWNZXP^ _SP ZQQP] ZQ _SP 7SLT]XLY ZQ _SP

8PaPWZ[XPY_ 7ZXXT__PP ZQ _SP 9‘]Z[PLY DL]WTLXPY_ _Z O]Lb ‘[ L ]P[Z]_ ZY _SP XL__P]’

;* NXY\U dXUcU bUS_]]U^TQdY_^c QbU QTTbUccUT QR_fU Q\\ d_ dXU bU‘bUcU^dQdYfUc _V dXU
=eb_‘UQ^ HQb\YQ]U^d( dXU =eb_‘UQ^ ;_e^SY\( dXU =eb_‘UQ^ ;_]]YccY_^( Qc gU\\ Qc dXU
^QdY_^Q\  QedX_bYdYUc  Qd  dXU  S_^VUbU^SU(  dXUi  QbU  Q\c_  TYbUSdUT  d_  Q\\  ]U]RUbc  _V  c_SYUdi(
Y^TYfYTeQ\c Q^T _bWQ^YcQdY_^c gX_ QbU QR\U d_ Y^SbUQcU QgQbU^Ucc _V Q^T cdbU^WdXU^ F_bdX)
J_edX c_\YTQbYdi Y^ Q\\ Ydc Qc‘USdc*

<* KXU ‘QbdYSY‘Q^dc ^_dU gYdX ‘\UQcebU dXQd SUbdQY^ QedX_bYdYUc QbU Q\bUQTi QSdYfU\i ‘ebceY^W
dXUcU W_Q\c* KXU bUSU^d S_]]e^YSQdY_^ _V dXU ;_]]YccY_^ d_ dXU ;_e^SY\ Q^T dXU
_bWQ^YcQdY_^ _V dXYc S_^VUbU^SU Ri dXU =eb_‘UQ^ ;_]]YccY_^ Q^T dXU :U\WYQ^ QedX_bYdYUc QbU
bUSU^d ‘_cYdYfU UhQ]‘\Uc*
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