




(GLomR� &HQWUR GH ,QYHVWLJDomR HP &LrQFLD 3ROtWLFD
$ILOLDomR� 8QLYHUVLGDGH GR 0LQKR

8QLYHUVLGDGH GH eYRUD
$QR� ����
85/� ?iiT,ffrrrXT2`bT2+iBp�bDQm`M�HX+QK
(QWLGDGH )LQDQFLDGRUD� )XQGDomR SDUD D &LrQFLD H 7HFQRORJLD
,' GR 3URMHWR� &32�����������

http://www.perspectivasjournal.com%20




3HUVSHFWLYDV � -RXUQDO RI 3ROLWLFDO 6FLHQFH

(GLWRULDO 7HDP

(GLWRU�LQ�FKLHI� 0LJXHO 5RGULJXHV 8�0LQKR� 3RUWXJDO PLJXHODQJHOR#HHJ�XPLQKR�SW
(GLWRUV� 6DQGUD )HUQDQGHV 8�0LQKR� 3RUWXJDO VIHUQDQGHV#HHJ�XPLQKR�SW

,VDEHO (VWUDGD &DUYDOKDLV 8�0LQKR� 3RUWXJDO LVDEHOHVWUDGD#HHJ�XPLQKR�SW
6LOYpULR 5RFKD H &XQKD 8�eYRUD� 3RUWXJDO VFUF#XHYRUD�SW

(GLWRULDO $VVLVWDQW� 6tOYLD *RQoDOYHV 8�0LQKR� 3RUWXJDO

(GLWRULDO %RDUG

$OHQD 9LHLUD 8�0LQKR� 3RUWXJDO G����#HHJ�XPLQKR�SW
$QD 3DXOD %UDQGmR 8�0LQKR� 3RUWXJDO DEUDQGDR#HHJ�XPLQKR�SW
$QQHWWH %RQJDUGW /6(� 8. DQQHWWH�ERQJDUGW#HXL�HX
$QWyQLR 5DLPXQGR 8�0LQKR� 3RUWXJDO DMUDLPXQGR#JPDLO�FRP
$QWyQLR 7DYDUHV 8�0LQKR� 3RUWXJDO DWDYDUHV#HHJ�XPLQKR�SW
'HOILQD *RPHV 8�0LQKR� 3RUWXJDO GJRPHV#HHJ�XPLQKR�SW
)UDQFLVFR 7RUUHV /6(� 8. I�WRUUHV#OVH�DF�XN
+pOGHU )RQVHFD 8�eYRUD� 3RUWXJDO KDI#XHYRUD�SW
+XJR 0DWRV )HUQDQGH] 8�eYRUD� 3RUWXJDO KXJRFPIHUQDQGH]#JPDLO�FRP
,UHQH 9LSDUHOOL 8�eYRUD� 3RUWXJDO LYLSDUHOOL#XHYRUD�SW
,VDEHO &DPLVmR 8�eYRUD� 3RUWXJDO LDIF#XHYRUD�SW
,VDEHO (VWUDGD &DUYDOKDLV 8�0LQKR� 3RUWXJDO LVDEHOHVWUDGD#HHJ�XPLQKR�SW
-RmR 7LDJR /LPD 8�eYRUD� 3RUWXJDO MWSO#XHYRUD�SW
-RDTXLP )LOLSH $UD~MR 8�0LQKR� 3RUWXJDO MILOLSH#HHJ�XPLQKR�SW
-RVp 3DOPHLUD 8�0LQKR� 3RUWXJDO SDOPHLUD#HHJ�XPLQKR�SW
/DXUD )HUUHLUD�3HUHLUD 8�0LQKR� 3RUWXJDO OSHUHLUD#HHJ�XPLQKR�SW
/~FLR 5RFKD GH 6RXVD 8�eYRUD� 3RUWXJDO VRXVD�OXFLR#JPDLO�FRP
/XtV $QGUDGH 8�$oRUHV� 3RUWXJDO OXLV�PY�DQGUDGH#XDF�SW
0DQXHO %UDQFR 8�eYRUD� 3RUWXJDO PEUDQFR#XHYRUD�SW
0DUFR $QWyQLR 0DUWLQV 8�eYRUD� 3RUWXJDO PDEP#XHYRUD�SW
0DULD GH 'HXV 0DQVR 8�eYRUD� 3RUWXJDO PGEP#XHYRUD�SW
0DULD GH )iWLPD 2OLYHLUD 8�eYRUD� 3RUWXJDO PIM#XHYRUD�SW
0DULD GR &pX 3LQWR $UHQD 8�0LQKR� 3RUWXJDO FHXSLQWR#HHJ�XPLQKR�SW
0LJXHO 5RFKD GH 6RXVD 8�eYRUD� 3RUWXJDO PUVRXVD#XHYRUD�SW
0LJXHO 5RGULJXHV 8�0LQKR� 3RUWXJDO PLJXHODQJHOR#HHJ�XPLQKR�SW
1XQR 6DOWHU &LG 8�eYRUD� 3RUWXJDO VDOWHU�FLG#YUFVF�FRP
3DWUtFLD 0RXUD H 6i 8�&RLPEUD� 3RUWXJDO SPRXUDVD#IH�XF�SW
3DXOR *XLPDUmHV 8�eYRUD� 3RUWXJDO SHJ#IH�XF�SW
6XVDQD 0DUJDULGD -RUJH 8�&RLPEUD� 3RUWXJDO SHGURF#HHJ�XPLQKR�SW
6DQGUD )HUQDQGHV 8�0LQKR� 3RUWXJDO VIHUQDQGHV#HHJ�XPLQKR�SW
6DQGULQD $QWXQHV 8�0LQKR� 3RUWXJDO VDQWXQHV#HHJ�XPLQKR�SW
6LOYpULR 5RFKD H &XQKD 8�eYRUD� 3RUWXJDO VFUF#XHYRUD�SW
6tOYLD 0HQGHV &DP}HV 8�0LQKR� 3RUWXJDO VLOYLD�PHQGHV#HHJ�XPLQKR�SW
6yQLD 1RJXHLUD ,3%� 3RUWXJDO VRQLD�LSE�SW
6XVDQD -RUJH 8�&RLPEUD� 3RUWXJDO VXVMRU#IH�XF�SW



,, ± -RXUQDO RI 3ROLWLFDO 6FLHQFH

$GYLVRU\ %RDUG

$QGUp )UHLUH ,6&7(�,8/� 3RUWXJDO DQGUH�IUHLUH#LVFWH�LXO�SW
$QD 3DXOD %UDQGmR 8�0LQKR� 3RUWXJDO DEUDQGDR#HHJ�XPLQKR�SW
$QWyQLR )HUQDQGHV 7DYDUHV 8�0LQKR� 3RUWXJDO DWDYDUHV#HHJ�XPLQKR�SW
&DWKHULQH :LKWRO GH :HQGHQ 6FLHQFHV 3R� )UDQFH FDWKHULQH�ZLKWROGHZHQGHQ#VFLHQFHSR�IU
'DQLHO 6FKHOOHU 8�7H[DV (O 3DVR� 86$ GVKHOOHU#XQRPDKD�HGX
+pOGHU )RQVHFD 8�eYRUD� 3RUWXJDO KDI#XHYRUD�SW
,VDEHO (VWUDGD &DUYDOKDLV 8�0LQKR� 3RUWXJDO LVDEHOHVWUDGD#HHJ�XPLQKR�SW
-DQ .OtPD 8�+UDGHF .UiORYp� &]HFK 5HSXEOLF MDQ�NOLPD#XKN�F]
-HUHG &DUU 8� ,OOLQRLV� 86$ MEFDUU#XLF�HGX
-RKQ $� *URRP 8�.HQW� 8. D�M�U�JURRP#NHQW�DF�XN
-RVp (GXDUGR )DULD 8�6mR 3DXOR� %UDVLO ������������������
-RVp (VWHYHV 3HUHLUD 8�1RYD GH /LVERD� 3RUWXJDO MHS#IFVK�XQO�SW
-RVp 0DJRQH 6FKRRO RI (FRQRPLFV DQG /DZ� *HUPDQ\ MRVH�PDJRQH#KZU�EHUOLQ�GH
/DXUD )HUUHLUD�3HUHLUD 8�0LQKR� 3RUWXJDO OSHUHLUD#HHJ�XPLQKR�SW
/XtV $QGUDGH 8�$oRUHV� 3RUWXJDO OXLV�PY�DQGUDGH#XDF�SW
/XtV )LOLSH /RER�)HUQDQGHV 8�0LQKR� 3RUWXJDO OXLVORER#HHJ�XPLQKR�SW
0LFKDHO %DXP 8�0DVVDFKXVHWWV� 86$ PEDXP#XPDVVG�HGX
5DIDHO *DUFtD 3pUH] 8�6DQWLDJR GH &RPSRVWHOD� 6SDLQ UDIDHOJDUFLD#XV�HV
5LFKDUG *XQWKHU 2KLR 6WDWH 8QLYHUVLW\� 86$ JXQWKHU��#RVX�HGX
5RELQ &RKHQ 8�2[IRUG� 8. URELQ�FRKHQ#R[�DF�XN
6LOYpULR 5RFKD H &XQKD 8�eYRUD� 3RUWXJDO VFUF#XHYRUD�SW
6tOYLD 0HQGHV &DP}HV 8�0LQKR� 3RUWXJDO VLOYLD�PHQGHV#HHJ�XPLQKR�SW

+HDGTXDUWHUV

&HQWUR GH ,QYHVWLJDomR HP &LrQFLD 3ROtWLFD
(VFROD GH (FRQRPLD H *HVWmR
8QLYHUVLGDGH GR 0LQKR� 3yOR GH *XDOWDU
�������� %UDJD� 3RUWXJDO
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5HVHDUFK 3DSHUV

�� 7KH 8QILQLVKHG 3UHVLGHQFLHV� :K\ ,QFXPEHQW 3UHVLGHQWV PD\ /RVH
WKHLU 5H�HOHFWLRQ %LGV

/XtV GD 9LQKD� 9DOOH\ &LW\ 6WDWH 8QLYHUVLW\
1LNODV (UQVW� 8QLYHUVLW\ RI 1HZ %UXQVZLFN

�� 9LHWQDP 6\QGURPH DQG LWV (IIHFWV RQ WKH *XOI :DU 6WUDWHJ\
%DWXUD\ <XUWED\� <HGLWHSH 8QLYHUVLW\

�� /HDGHUVKLS 6NLOOV� 6W\OH RI 3RZHU DQG ,QIOXHQFH RYHU 5HJLRQDO 3ROLFLHV
RI *HUPDQ\ LQ WKH 3RVW�&ULVLV (XURSH �����������

9DOHULR $OIRQVR %UXQR� 8QLYHUVLWj &DWWROLFD GHO 6DFUR &XRUH RI 0LODQ
*LDFRPR )LQ]L� 1DWLRQDO 8QLYHUVLW\ RI &RORPELD

%RRN 5HYLHZ

�� 7XUNH\¶V 5HODWLRQV ZLWK WKH 0LGGOH (DVW� 3ROLWLFDO (QFRXQWHUV DIWHU
WKH $UDE 6SULQJ

*DULN 3RJKRV\DQ� 3ROLWLFDO $QDO\VW
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h?2 lM}MBb?2/ S`2bB/2M+B2b, q?v AM+mK#2Mi
S`2bB/2Mib K�v GQb2 i?2B` _2@2H2+iBQM "B/b

�b S`2bB/āM+B�b AM�+�#�/�b, SQ` [m2 Qb S`2bB/2Mi2b
2K 1t2`+ő+BQ TQ/2K S2`/2` � _22H2BÏ½Q

Gmőb /� oBM?�- o�HH2v *Biv ai�i2 lMBp2`bBiv
LBFH�b 1`Mbi- lMBp2`bBiv Q7 L2r "`mMbrB+F

�#bi`�+iěqBi? i?2 +QM+HmbBQM Q7 i?2 kyRe T`2bB/2MiB�H 2H2+iBQM BM i?2 la- T`2bB/2MiB�H b+?QH�`b ?�p2 b?B7i2/ i?2B` �ii2MiBQM
MQi QMHv iQ i?2 h`mKT T`2bB/2M+v- #mi �HbQ iQr�`/b ?Bb TQbbB#H2 `2@2H2+iBQM +�KT�B;MX h?`Qm;?Qmi i?2 ?BbiQ`v Q7 i?2 lMBi2/
ai�i2b BM+mK#2Mi T`2bB/2Mib ?�p2 mbm�HHv rQM i?2B` #B/ 7Q` � b2+QM/ i2`K BM Q{+2X h?2 T`2bB/2M+v Qz2`b BM+mK#2Mib
b2p2`�H BM?2`2Mi 2H2+iQ`�H �/p�Mi�;2b Ĝ 2X;X- T�`iv MQKBM�iBQM �M/ mMB}2/ T�`iv #�b2- M�K2 `2+Q;MBiBQM �M/ TQHBiB+�H
2tT2`B2M+2- �++2bb iQ ;Qp2`MK2Mi `2bQm`+2bX >Qr2p2`- bQK2 BM+mK#2Mi +�M/B/�i2b ?�p2 #22M mM�#H2 iQ +�TBi�HBx2 QM i?2b2
�/p�Mi�;2bX h?2 +m``2Mi T�T2` �M�Hvx2b i?2 2H2+iQ`�H #B/b Q7 S`2bB/2Mib 6Q`/- *�`i2`- �M/ "mb?- B/2MiB7vBM; i?2 7�+iQ`b i?�i
+�M BMp�HB/�i2 i?2 �/p�Mi�;2b BMi`BMbB+ iQ ?QH/BM; i?2 Q{+2 Q7 S`2bB/2Mi Q7 i?2 lMBi2/ ai�i2bX

E2vrQ`/běAM+mK#2M+v �/p�Mi�;2- S�`iv LQKBM�iBQM- S`2bB/2MiB�H 1H2+iBQMb- ǳ_Qb2 :�`/2MǴ ai`�i2;vX

_2bmKQě*QK � +QM+Hmb½Q /�b 2H2BÏǤ2b T`2bB/2M+B�Bb /2 kyRe MQb 1l�- Qb �M�HBbi�b iāK 7Q+�/Q � bm� �i2MÏ½Q M½Q bƦ
M� T`2bB/āM+B� /2 .QM�H/ h`mKT- K�b i�K#ûK M� bm� TQbbőp2H `22H2BÏ½QX �Q HQM;Q /� ?BbiƦ`B� /Qb 1bi�/Qb lMB/Qb- Qb
T`2bB/2Mi2b iāK ;2`�HK2Mi2 ;�M?Q bm� +�M/B/�im`� � mK b2;mM/Q K�M/�iQX � T`2bB/āM+B� Q72`2+2 �Qb iBimH�`2b p�`B�b
p�Mi�;2Mb 2H2BiQ`�Bb BM2`2Mi2b Ĝ TQ` 2t2KTHQ- MQK2�Ï½Q 2 #�b2 mMB}+�/� /Q T�`iB/Q- `2+QM?2+BK2MiQ 2 2tT2`BāM+B� TQHőiB+�-
2 �+2bbQ � `2+m`bQb ;Qp2`M�K2Mi�BbX LQ 2Mi�MiQ- �H;mMb T`2bB/2Mib M½Q +QMb2;mB`�K +�TBi�HBx�` M�b p�Mi�;2Mb BM2`2Mi2b �Q
+�`;QX P �im�H �`iB;Q �M�HBb� �b +�M/B/�im`�b 2H2BiQ`�Bb /Qb T`2bB/2Mi2b 6Q`/- *�`i2` 2 "mb?- B/2MiB}+�M/Q Qb 7�iQ`2b [m2
BMp�HB/�`�K �b p�Mi�;2Mb BMi`őMb2+�b ¨ Q+mT�Ï½Q /Q +�`;Q /2 T`2bB/2Mi2 /Qb 1bi�/Qb lMB/QbX

S�H�p`�b@*?�p2ěo�Mi�;2K /Q AM+mK#2Mi2- LQK2�Ï½Q S�`iB/�`B�- 1bi`�iû;B� ǳ_Qb2 :�`/2MǴX

am#KBii2/ěRk@yN@kyRdX �++2Ti2/ěk9@y9@kyR3X

!

R AMi`Q/m+iBQM

q Bi? i?2 +QM+HmbBQM Q7 i?2 kyRe T`2bB/2M@
iB�H 2H2+iBQM BM i?2 la- T`2bB/2MiB�H b+?QH@

• Gmőb JB;m2H /� oBM?�- �bbBbi�Mi S`Q72bbQ` Q7 SQHBiB+�H
a+B2M+2- aQ+B�H a+B2M+2 .2T�`iK2Mi- o�HH2v *Biv ai�i2 lMB@
p2`bBiv- la�X LBFH�b 1`Mbi- ;`�/m�i2 bim/2Mi BM i?2 SQ@
HBiB+�H a+B2M+2 .2T�`iK2Mi �i lMBp2`bBiv Q7 L2r "`mMbrB+F-
*�M�/�X
1@K�BH, GmBbX/�pBM?�!p+bmX2/m �M/ LBFH�b@2`Mbi!r2#X/2

.PA,?iiT,ff/tX/QBXQ`;fRyXkR3R9fT2`bT2+iBp�bXRyy

�`b ?�p2 b?B7i2/ i?2B` �ii2MiBQM MQi QMHv iQ i?2
h`mKT T`2bB/2M+v #mi �HbQ iQr�`/b ?Bb TQbbB#H2
`2@2H2+iBQM +�KT�B;MX AM 7�+i- h`mKT ?�b �H`2�/v
�MMQmM+2/ ?Bb +�KT�B;M bHQ;�M 7Q` i?2 kyky 2H2+@
iBQM Ĝ ǴE22T �K2`B+� :`2�i5Ǵ Ĝ �M/- �++Q`/BM; iQ
Q{+B�H bQm`+2b- FB+F2/ Qz ?Bb `2@2H2+iBQM +�KT�B;M
BM � `�HHv ?2H/ BM J2H#Qm`M2- 6HQ`B/� BM 62#`m@
�`v U"H�F2 kyRdc :`�?�K kyRdVX h?2 .2KQ+`�ib-
7Q` i?2B` T�`i- �`2 �HbQ b2iiBM; i?2B` bB;?ib QM
i?2 M2ti T`2bB/2MiB�H 2H2+iBQM �M/ `2+�HB#`�iBM;
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i?2B` bi`�i2;v U/2 oQ;m2 kyRdVX a2p2`�H .2KQ+`�ib
�`2 +m``2MiHv bm`p2vBM; i?2 TQHBiB+�H 2MpB`QMK2Mi
�M/ TQbBiBQMBM; i?2Kb2Hp2b iQ b2+m`2 i?2B` T�`ivǶb
MQKBM�iBQM 7Q` i?2 mT+QKBM; T`2bB/2MiB�H +QMi2bi
U.2#2M2/2iiB kyRdVX

h?`Qm;?Qmi i?2 ?BbiQ`v Q7 i?2 lMBi2/ ai�i2b-
ky T`2bB/2Mib rQM irQ +QMb2+miBp2 i2`Kb BM i?2
q?Bi2 >Qmb2- r?2`2�b QMHv i2M HQbi i?2B` b2+QM/
T`2bB/2MiB�H 2H2+iBQMX q?BH2 i?2 HBF2HB?QQ/ 7Q` �M
BM+mK#2Mi T`2bB/2Mi iQ #2 `2@2H2+i2/ Bb MQi �b ?B;?
�b BM i?2 >Qmb2 Q` a2M�i2 `�+2b- /�i� /2KQMbi`�i2b
i?�i BM+mK#2Mi T`2bB/2Mib mbm�HHv rBM i?2B` #B/
7Q` � b2+QM/ i2`K BM Q{+2X .2bTBi2 bQK2 �MQK�@
HB2b iQ i?Bb i`2M/ /m`BM; i?2 RNdyb- Qp2` i?2 H�bi
7Qm` /2+�/2b 7Qm` Q7 i?2 }p2 BM+mK#2Mi T`2bB@
/2Mib bm++2bb7mHHv b2+m`2/ i?2B` `2@2H2+iBQM #B/bX
SQHBiB+�H b+B2M+2 ?�b /2KQMbi`�i2/ i?�i BM+mK@
#2Mi T`2bB/2Mib ?�p2 b2p2`�H �/p�Mi�;2b r?B+?
i?2v +�M mb2 BM Q`/2` iQ ?2HT ;m�`�Mi22 i?2B` `2@
2H2+iBQM Ĝ 2X;X- T�`iv MQKBM�iBQM �M/ mMB}2/ T�`iv
#�b2- M�K2 `2+Q;MBiBQM �M/ TQHBiB+�H 2tT2`B2M+2-
�++2bb iQ ;Qp2`MK2Mi `2bQm`+2bX h?2 ǴBM+mK#2Mi
�/p�Mi�;2Ǵ ?�b #22M i?Q`Qm;?Hv bim/B2/ �M/ Bib
i?2Q`2iB+�H �bbmKTiBQMb �`2 r2HH /2p2HQT2/X

>Qr2p2`- /2bTBi2 i?2b2 �/p�Mi�;2b- bQK2 BM@
+mK#2Mi T`2bB/2Mib �`2 mM�#H2 iQ ;m�`�Mi22 2H2+@
iQ`�H pB+iQ`B2bX AM i?2 TQbi@r�` v2�`b- S`2bB/2Mib
:2`�H/ 6Q`/- CBKKv *�`i2`- �M/ :2Q`;2 >X qX
"mb? /B/ MQi rBM i?2B` `2@2H2+iBQM #B/- /2bTBi2
?�pBM; �++2bb iQ K�Mv Q7 i?2 �/p�Mi�;2b i?�i
2p2`v Qi?2` BM+mK#2Mi T`2bB/2Mi ?�/X h?2 BM/B@
pB/m�H 2H2+iQ`�H T`Q+2bb2b ?�p2 #22M bim/B2/ #v
b2p2`�H T`2bB/2MiB�H b+?QH�`b �M/ TQHBiB+�H +QK@
K2Mi�iQ`bX L2p2`i?2H2bb- i?2 2tTH�M�iBQM Q7 i?2b2
�MQK�HB2b ?�b v2i iQ T`Q/m+2 � i?2Q`2iB+�H 7`�K2@
rQ`F r?B+? �HHQrb mb iQ /2p2HQT � bQmM/ mM@
/2`bi�M/BM; Q7 i?2 +QM/BiBQMb mM/2` r?B+? i?2
BM+mK#2Mi �/p�Mi�;2 Bb BM2z2+iBp2X

h?2 +m``2Mi `2b2�`+? T�T2` �M�Hvx2b r?�i 7�+@
iQ`b +QMi`B#mi2/ iQ /2MvBM; i?2 BM+mK#2Mi �/@
p�Mi�;2 BM i?2 +�b2b Q7 S`2bB/2Mib 6Q`/- *�`i2`-
�M/ "mb?X JQ`2 T`2+Bb2Hv- Bi 2KTHQvb � +`Qbb@
+�b2 �M�HvbBb Q7 i?2 7�+iQ`b �M/ /vM�KB+b �i
rQ`F BM 2�+? Q7 i?2b2 +�M/B/�+B2b BM Q`/2` iQ
i`v iQ B/2MiB7v � /Bb+2`MB#H2 T�ii2`M r?B+? K�v
bm#p2`i i?2 �/p�Mi�;2b i?�i �`2 +?�`�+i2`BbiB+ Q7
KQbi BM+mK#2Mi +�M/B/�i2bX h?2 /2p2HQTK2Mi Q7
� i?2Q`2iB+�H 7`�K2rQ`F 2tTH�BMBM; i?2 /Bz2`2Mi
/vM�KB+b BMpQHpBM; T`2bB/2MiB�H `2@2H2+iBQM #B/b

rBHH �HHQr mb iQ ;2M2`�HBx2 �#Qmi i?2 `2H�iBQMb?BTb
#2ir22M i?2 /Bz2`2Mi p�`B�#H2b �M/- iQ i?2 2ti2Mi
TQbbB#H2- +QMbi`m+i � ;2M2`�H T`QTQbBiBQM �#Qmi
i?2 TQi2MiB�H bm++2bb Q` 7�BHm`2 Q7 BM+mK#2Mi T`2b@
B/2MiB�H +�M/B/�i2bX

h?2 �`iB+H2 #2;BMb #v B/2MiB7vBM; �M/ �M�Hvx@
BM; i?2 BM+mK#2Mi �/p�Mi�;2b i?�i ?�p2 `2+2Bp2/
i?2 ;`2�i2bi 2KT?�bBb BM i?2 �+�/2KB+ HBi2`�im`2
�M/ �`2 #2HB2p2/ iQ Qz2` BM+mK#2Mi +�M/B/�i2b
i?2 ;`2�i2bi QTTQ`imMBiB2b iQ #2 mb2/ �b 2H2+@
iQ`�H �bb2ibX q2 i?2M 2t�KBM2 i?2 T`2bB/2MiB�H
`2@2H2+iBQM #B/b Q7 S`2bB/2Mib 6Q`/- *�`i2`- �M/
"mb?- ?B;?HB;?iBM; r?�i BM+mK#2M+v �/p�Mi�;2b
2�+? #2M2}i2/ 7`QK �M/ r?B+? r2`2 MQi �p�BH@
�#H2 Q` bm++2bb7mHHv 2tTHQBi2/ iQ i?2B` #2M2}iX
q2 +QM+Hm/2 #v T`2b2MiBM; � ;2M2`�H �bb2bbK2Mi
Q7 i?2 BKTQ`i�M+2 Q7 i?2 /Bz2`2Mi BM+mK#2M+v
�/p�Mi�;2b- rBi? �M 2KT?�bBb QM i?2 +?�HH2M;2b
i?�i S`2bB/2Mi h`mKT KB;?i 7�+2 BM ?Bb kyky `2@
2H2+iBQM #B/X

k h?2 �/p�Mi�;2b Q7 i?2 AM+mK#2M+v
h?2 BM+mK#2M+v �/p�Mi�;2 ?�b #22M /2}M2/ #v
.�pB/ J�v?2r Ukyy3- ky8V �b ǳ�M 2H2+iQ`�H 2/;2
2MDQv2/ #v BM@Q{+2 T2`bQMb- MQi #v BM@Q{+2 T�`@
iB2bXǴ Pp2` i?2 H�bi 72r /2+�/2b TQHBiB+�H b+B2M+2
?�b /2pQi2/ +QMbB/2`�#H2 �ii2MiBQM iQ i?2 �/p�M@
i�;2b Q7 BM+mK#2Mi +�M/B/�i2b BM T`2bB/2MiB�H 2H2+@
iBQMbX h?2 `2b2�`+? i?mb 7�` ?�b B/2MiB}2/ b2p2`�H
7�+iQ`b i?�i T`QpB/2 BM+mK#2Mi +�M/B/�i2b rBi?
2H2+iQ`�H #2M2}ib U�#`�KbQM- �H/`B+?- �M/ _Q@
?/2 RNN3c *�KT#2HH kyy3c J�v?2r kyy3c q�vM2
kyRkVXR

hQ #2;BM rBi?- BM+mK#2Mib i`�/BiBQM�HHv rBM
i?2B` T�`ivǶb MQKBM�iBQM 7�B`Hv 2�bBHvX h?2`27Q`2-
i?2v �`2 ;m�`�Mi22/ i?2B` T�`ivǶb bmTTQ`i �M/
`2bQm`+2b 2�`Hv QM BM i?2 +�KT�B;MX h?Bb �HbQ T`Q@
pB/2b BM+mK#2Mi +�M/B/�i2b rBi? � mMB}2/ T�`iv
#�b2 7`QK i?2 Qmib2i i?�i +�M #2 KQ#BHBx2/ KQ`2
2{+B2MiHv iQr�`/b i?2 BM+mK#2MiǶb �;2M/� �M/
�+iBpBiB2bX AM +QMi`�bi- i?2 +?�HH2M;BM; +�M/B/�i2

RX Pi?2` �/p�Mi�;2b Q7 i?2 T`QpB/2/ iQ BM+mK#2Mib �`2 Qz2`2/
BM i?2 i?2K�iB+ HBi2`�im`2X 6Q` BMbi�M+2- BM ?Bb HBbi Q7 BM+mK#2M+v
�/p�Mi�;2b- *�KT#2HH Ukyy3V B/2MiB}2b TQHBiB+�H BM2`iB� �M/
i?2 /Bb�/p�Mi�;2b Q7 i?2 +?�HH2M;2`X >Qr2p2`- r2 ?�p2 MQi
B/2MiB}2/ i?2b2 BM Qm` +?�`�+i2`Bx�iBQM bBM+2 i?2v �`2 MQi �M
�/p�Mi�;2 BM?2`2Mi iQ i?2 S`2bB/2M+v- BX2X- r2 +�MMQi �ii`B#mi2
i?Bb �/p�Mi�;2 /B`2+iHv iQ i?2 BMbiBimiBQM Q7 i?2 S`2bB/2M+vX
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mbm�HHv ?�b iQ ;Q i?`Qm;? � HQM; T`BK�`v +�K@
T�B;M iQ ;2i 2M/Q`b2/ �b i?2B` T�`ivǶb +QMi2M/2`X
h?2 T`BK�`v +�KT�B;M MQi QMHv `2[mB`2b bB;MB7@
B+�Mi �KQmMib Q7 }M�M+B�H `2bQm`+2b- #mi Q7i2M
�HbQ /�K�;2b i?2 +�M/B/�i2Ƕb `2Tmi�iBQM /m2 iQ
BM};?iBM; iQ Q#i�BM i?2 /2H2;�i2 pQi2b `2[mB`2/ iQ
b2+m`2 i?2B` T�`ivǶb MQKBM�iBQMX .m`BM; i?Bb iBK2-
i?2 BM+mK#2Mi T`2bB/2MiǶb i2�K +�M 7Q+mb Bib iBK2-
2zQ`ib- �M/ `2bQm`+2b QM i?2 ;2M2`�H 2H2+iBQM Bib2H7-
H2�pBM; i?2 +?�HH2M;2` BM �M BM?2`2MiHv r2�F2`
TQbBiBQMX

_2+Q;MBiBQM Q7 i?2 BM+mK#2MiǶb #`�M/ M�K2
�M/ r?�i ?2 bi�M/b 7Q` �HbQ rQ`Fb �b �M �/@
p�Mi�;2X _2b2�`+? ?�b /2KQMbi`�i2/ i?�i pQi2`b
i`�/BiBQM�HHv i2M/ iQ p�Hm2 i?2 2tT2`B2M+2 �M/
i?2 FMQrH2/;2 �+[mB`2/ #v BM+mK#2Mib /m`BM;
i?2B` iBK2 BM Q{+2 U*�KT#2HH kyy3VX h?Bb T2`@
+2TiBQM #2M2}ib i?2 T`2bB/2Mi �b ǳbi�#BHBiv �M/
T`2/B+i�#BHBiv b�iBb7v i?2 Tm#HB+Ƕb Tbv+?QHQ;B+�H
M22/bc i?2 +2`i�BMiv Q7 7Qm` KQ`2 v2�`b rBi? �
FMQrM [m�MiBiv Bb HBF2Hv iQ #2 KQ`2 �TT2�HBM;
i?�M i?2 mM+2`i�BMiv Q7 i?2 M2ti 7Qm` v2�`b rBi?
�M mMFMQrM QM2- T`QpB/2/ i?2 BM+mK#2MiǶb T2`@
7Q`K�M+2 BM i?2 Q{+2 /m`BM; i?2 T�bi 7Qm` v2�`b
?�b #22M pB2r2/ �b ;2M2`�HHv 7�pQ`�#HvǴ Uq�vM2
kyRk- kkeVX ai`�i2;B+�HHv- i?2 T`2bB/2Mi +�M mb2 i?2
Tm#HB+Ƕb 7�KBHB�`Biv �M/ +QK7Q`i rBi? BM+mK#2Mib
#v `mMMBM; � `2@2H2+iBQM +�KT�B;M ?B;?HB;?iBM;
i?2 QTTQM2MiǶb H�+F Q7 2tT2`B2M+2 �M/ H2�/2`b?BT
bFBHHbX "2+�mb2 Q7 ?Bb T`2pBQmb rQ`F- i?2 BM+mK@
#2Mi �H`2�/v ?�/ i?2 +?�M+2 iQ T`Qp2 i?�i ?2 TQb@
b2bb2b i?2 +?�`�+i2`BbiB+b M22/2/ iQ #2 � bm++2bb7mH
T`2bB/2MiX

JQ`2Qp2`- i?2 2tT2`B2M+2 �+[mB`2/ #v i?2 BM@
+mK#2Mi �HbQ 2ti2M/b iQ i?2 +�KT�B;MX AM Qi?2`
rQ`/b- i?2v ?�p2 �H`2�/v bi22`2/ � bm++2bb7mH
+�KT�B;M �M/ FMQr r?�i i?2 /2i2`KBM�Mi 7�+iQ`b
7Q` ;m�`�Mi22BM; �M 2H2+iQ`�H pB+iQ`v �`2 Uq22Fb
kyRkVX AM+mK#2Mib #v i?Bb iBK2 ?�p2 7Q`;2/ �
ǳrBMMBM; 2H2+iQ`�H +Q�HBiBQMǴ �M/ TQbb2bb � rQ`F@
BM; +�KT�B;M �TT�`�imb r?B+? H2/ i?2K iQ pB+iQ`v
BM i?2 T`2pBQmb 2H2+iBQMX h?2 T2QTH2 �M/ i?2 2tT2@
`B2M+2 �`2 biBHH i?2`2 �b �`2 K�Mv Q7 i?2 /QMQ`b
r?B+? bmTTQ`i2/ i?2 T`2bB/2Mi BM i?2 T`2pBQmb
+�KT�B;MX aQK2 Q7 i?2 iQTB+b BM i?2 2H2+iBQM KB;?i
/Bz2`- #mi i?2 +�KT�B;M ǳK�+?BM2Ǵ Bb biBHH QT2`�@
iBQM�H �M/ i?2 BM+mK#2Mi +�M `2Hv QM Bib T`Qp2M
i`�+F@`2+Q`/ U�#`�?�KbQM- �H/`B+? �M/ _Q?/2
RNN3VX �//BiBQM�HHv- BM+mK#2Mi +�KT�B;Mb ?�p2

H2�`M2/ ǳ7`QK 2tT2`B2M+2 BM i2`Kb Q7 #Qi? ?Qr
iQ r�;2 � bm++2bb7mH +�KT�B;M �M/ r?�i rQ`Fb
TQHBiB+�HHv BM Q{+2Ǵ iQ 2z2+iBp2Hv `mM � +�KT�B;M
7`QK rBi?BM i?2 q?Bi2 >Qmb2 U[mQi2/ BM q2Bb#2`;
kyyk- j9jVX

.m2 iQ ?Bb `QH2 �b ?2�/ Q7 bi�i2 �M/ ?2�/ Q7
;Qp2`MK2Mi- i?2 BM+mK#2Mi �HbQ ?�b �++2bb iQ p�`@
BQmb ;Qp2`MK2Mi `2bQm`+2b r?B+? +�M #2 mb2/ iQ
K�tBKBx2 i?2 BM+mK#2M+v �/p�Mi�;2X JQ`2 T`2@
+Bb2Hv- i?2 T`2bB/2Mi +�M ǳK�F2 M2rb- �z2+i M2rb-
�M/ /BbT2Mb2 i?2 bTQBHb Q7 ;Qp2`MK2MiǴ Uq�vM2
kyRk- kkeVX h?2 bQ@+�HH2/ ǳ_Qb2 :�`/2M bi`�i2;vǴ
�HHQrb i?2 T`2bB/2Mi iQ T`QKQi2 ?Bb �;2M/� �M/
`2K�BM BM i?2 bTQiHB;?i #v +QKK�M/BM; i?2 K2/B�
�ii2MiBQM rBi?Qmi Qp2`iHv +�KT�B;MBM; Uq2Bb#2`;
kyykVX �b q�vM2 UkyRk- kkeV ?�b K�/2 +H2�`-
ǳ�HH `2+2Mi T`2bB/2Mib r?Q ?�p2 +�KT�B;M2/ 7Q`
`22H2+iBQM ?�p2 i`B2/ iQ miBHBx2 i?2 bvK#QHB+ �M/
+2`2KQMB�H T`2bB/2M+v- bB;MBM; H2;BbH�iBQM BMiQ H�r
BM i?2 _Qb2 :�`/2M Q7 i?2 q?Bi2 >Qmb2- K22i@
BM; ?2�/b Q7 bi�i2 BM q�b?BM;iQM Q` i?2B` QrM
+�TBi�Hb- K�FBM; bT22+?2b �M/ �MMQmM+2K2Mib-
?QH/BM; T`2bb +QM72`2M+2b- ?QMQ`BM; KBHBi�`v �M/
+BpBHB�Mb 7Q` i?2B` �++QKTHBb?K2Mib r?BH2 bi�M/BM;
�i � TQ/BmK 72�im`BM; i?2 T`2bB/2MiB�H b2�HXǴ AM
i?Bb b2Mb2- i?2 Tm#HB+ pB2rb i?2 BM+mK#2Mi 7Q`2@
KQbi �b i?2B` T`2bB/2Mi �M/ MQi Dmbi �b bBKTH2 QM2
+�M/B/�i2 �KQM;bi �HH i?2 Qi?2`bX

AM �//BiBQM- BM+mK#2Mib �`2 �#H2 iQ +QMbB/2`
i?2 TQHBiB+�H 2z2+ib Q7 ;Qp2`MK2Mi�H /2+BbBQMb �M/
i?2B` �+iBQMb +�M �+im�HHv BM~m2M+2 �M/ +QMi`QH
2p2Mib Ĝ 2X;X i`vBM; iQ biBKmH�i2 i?2 2+QMQKv BM
2H2+iBQM v2�`bX �K2`B+�M pQi2`b ;Bp2 bB;MB}+�Mi
`2H2p�M+2 iQ i?2 bi�i2 Q7 i?2 2+QMQKv r?2M +�biBM;
i?2B` #�HHQi Uo�p`2+F kyyNVX �++Q`/BM; iQ *�KT@
#2HH Ukyy3V i?2 2+QMQKv Bb Dmbi �b BKTQ`i�Mi �b i?2
BM+mK#2M+v bi�imb Q7 i?2 +�M/B/�i2b BM 2z2+iBM;
pQiBM; #2?�pBQ`X _2i`QbT2+iBp2 �++QmMi�#BHBiv BM
la T`2bB/2MiB�H 2H2+iBQMb Bb `2�H �M/ pQi2`b i2M/
iQ `2r�`/ Q` TmMBb? T`2bB/2MiB�H BM+mK#2Mib 7Q`
i?2 T2`+2Bp2/ ;`Qri? Q` /2+HBM2 BM i?2B` BM+QK2
U�+?2M �M/ "�`i2Hb kyReVX >Qr2p2`- pQi2`b i2M/
iQ 7Q+mb QM i?2B` BM+QK2 ;`Qri? BM i?2 KQMi?b
T`BQ` iQ i?2 2H2+iBQM �M/ ;2M2`�HHv /Bb`2;�`/ i?2
T2`7Q`K�M+2 Q7 i?2 2+QMQKv Qp2` i?2 2MiB`2 +Qm`b2
Q7 � T`2bB/2MiǶb i2`KX *QMbB/2`BM; i?�i i?2 la
2+QMQKv �M/ BM+QK2 ?�b #22M ;2M2`�HHv #22M
+?�`�+i2`Bx2/ #v bi2�/v ;`Qri?- r2 +�M �bbmK2
i?�i- �HH Qi?2` i?BM;b #2BM; 2[m�H- i?2 bi�i2 Q7
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i?2 2+QMQKv ?2HTb �M BM+mK#2Mi +�M/B/�i2 KQ`2
Q7i2M i?�M Bi ?m`ib ?BKX AM �//BiBQM- � ?2�Hi?v
2+QMQKv H2�/b iQ � KQ`2 TQbBiBp2 T2`+2TiBQM Q7
BM+mK#2Mib �b i`mbi BM ;Qp2`MK2Mi `Bb2b �M/ i?2
+QmMi`v �b � r?QH2 Bb T2`+2Bp2/ iQ #2 ?2�/BM;
BM i?2 `B;?i /B`2+iBQM UaB/2b- h2bH2`- �M/ o�p`2+F
kyReVX

h?2`27Q`2- �HH Qi?2` i?BM;b #2BM; 2[m�H- i?2 BK@
T�+i Q7 i?2b2 �/p�Mi�;2b QM � T`2bB/2MiB�H 2H2+iBQM
Bb 2tT2+i2/ iQ BM+`2�b2 i?2 bm++2bb 7Q` i?2 BM+mK@
#2MiX >Qr2p2`- /2bTBi2 i?2 `2T2�i2/ +H�BKb bmT@
TQ`iBM; i?2 BM+mK#2Mi �/p�Mi�;2- b2p2`�H TQbi@
r�` T`2bB/2MiB�H BM+mK#2Mib 7�BH2/ iQ rBM i?2B`
`2@2H2+iBQM #B/ Ĝ BX2X- 6Q`/- *�`i2`- "mb?X q?�i
r2`2 i?2 `2�bQMb 7Q` i?2 7�BHm`2 Q7 i?2 BM+mK#2M+v
�/p�Mi�;2b BM i?2b2 +�b2b\ JQ`2 T`2+Bb2Hv- r?�i
/BbiBM;mBb?2/ i?2b2 `2@2H2+iBQM #B/b 7`QK i?2B`
bm++2bb7mH TQbi@r�` +QmMi2`T�`ib\ h?2 7QHHQrBM;
b2+iBQMb rBHH T`QpB/2 � +QKT�`�iBp2 +�b2 bim/v Q7
i?2 6Q`/- *�`i2`- �M/ "mb? `2@2H2+iBQM +�KT�B;Mb
iQ mM/2`bi�M/ r?v i?2b2 BM+mK#2MibǶ 2H2+iQ`�H
#B/b r2`2 mMbm++2bb7mHX

j :2`�H/ _X 6Q`/, h?2 lM2H2+i2/ AM@
+mK#2Mi
AM P+iQ#2` RNdj S`2bB/2Mi LBtQM MQKBM�i2/
>Qmb2 KBMQ`Biv H2�/2` :2`�H/ 6Q`/ iQ #2 pB+2@
T`2bB/2Mi �7i2` i?2M pB+2@T`2bB/2Mi aTB`Q �;M2r
`2bB;M2/ �KB/ +Q``mTiBQM +?�`;2bX AM �m;mbi RNd9-
?2 #2+�K2 T`2bB/2Mi r?2M LBtQM `2bB;M2/ i?2
Q{+2 /m2 iQ ?Bb `QH2 BM i?2 q�i2`;�i2 +QMi`Q@
p2`bvX 6Q`/ Bb i?2`27Q`2 i?2 QMHv T`2bB/2Mi iQ
MQi ?�p2 rQM i?2 2H2+iBQM iQ i?2 T`2bB/2M+v Q`
pB+2@T`2bB/2M+vX L2p2`i?2H2bb- ?2 /BbTQb2/ Q7 �M/
miBHBx2/ i?2 �/p�Mi�;2b Q7 BM+mK#2M+v �M/- i?2`2@
7Q`2- ?Bb T`2bB/2M+v +�M #2 mb2/ iQ 2tTH�BM i?2
7�BHBM;b Q7 � T`2bB/2MiB�H `2@2H2+iBQM #B/X

PMHv KQMi?b #27Q`2 i?2 LQp2K#2` RNde 2H2+@
iBQM- 6Q`/ r�b /QrM Qp2` jyW BM QTBMBQM TQHHb
�;�BMbi ?Bb QTTQM2Mi- 7Q`K2` :2Q`;B� :Qp2`MQ`
CBKKv *�`i2`X >Qr2p2`- i?2 T`2bB/2Mi M2�`Hv
TmHH2/ Qz � bm++2bb7mH +QK2#�+F- HQbBM; #v QMHv
irQ T2`+2Mi�;2 TQBMib U93W iQ *�`i2`Ƕb 8yWV BM
i?2 M�iBQM�H pQi2 UJB2+xFQrbFB kyy3VX h?2 1H2+@
iQ`�H *QHH2;2 T`Qp2/ iQ #2 2p2M M�``Qr2` �b *�`i2`
rQM #v Dmbi 8d pQi2b- K�FBM; i?2 RNde 2H2+iBQM
i?2 +HQb2bi 2H2+iQ`�H pQi2 bBM+2 RNReX Cmbi 7Qm`
i?Qmb�M/ pQi2b iQ 6Q`/ BM P?BQ �M/ >�r�BB rQmH/

?�p2 ;Bp2M S`2bB/2Mi 6Q`/ � b2+QM/ i2`K BM Q7@
}+2 UJ2HmbFv RN3RVX >Qr2p2`- i?2 KQbi T2`iBM2Mi
[m2biBQM r�b r?v r�b 6Q`/ 7Q`+2/ iQ bi�`i ?Bb
+�KT�B;M rBi? bm+? � /Bb�/p�Mi�;2 BM i?2 TQHHb
�M/ r?�i 7�+iQ`b Q` 2p2Mib H2/ iQ ?BK iQ +QK2
b?Q`i Q7 rBMMBM; � q?Bi2 >Qmb2 i2`K QM ?Bb QrM\

AM RNde- i?2 �K2`B+�M Tm#HB+ r�b biBHH b?�F2M
mT #v i?2 q�i2`;�i2 +QMi`Qp2`bv �M/ LBtQMǶb `2b@
B;M�iBQM 7�BH2/ iQ bQQi?2 i?2 Tm#HB+bǶ `2b2MiK2Mi
�M/ KBbi`mbi Q7 ;Qp2`MK2Mi U�MbHQp2` kyReVX SQ@
HBiB+�H b+B2MiBbib /2i2+i � /B`2+i HBMF #2ir22M q�@
i2`;�i2 �M/ CBKKv *�`i2`Ƕb pB+iQ`v, ǳSQHBiB+�HHv-
i?2 b[m�HB/ #mbBM2bb Q7 q�i2`;�i2 ?�/ bB;MB}@
+�Mi T�`iBb�M `2bmHib- �i H2�bi BM i?2 b?Q`i `mM-
.2KQ+`�ib b+Q`2/ K�DQ` i`BmKT?b BM i?2 RNd9
2H2+iBQM �M/ b2Mi CBKKv *�`i2` iQ i?2 q?Bi2
>Qmb2 BM RNdeǴ US�ii2`bQM RNNe- d3RVX q?2M
6Q`/ b?Q+F2/ i?2 M�iBQM �M/ Bbbm2/ � 7mHH �M/
mM+QM/BiBQM�H T�`/QM 7Q` �Mv +`BK2b LBtQM K�v
?�p2 +QKKBii2/ r?BH2 T`2bB/2Mi- ?Bb �TT`Qp�H `�i@
BM;b /`QTT2/ rBi?BM � /�v 7`QK eeW iQ 9NW
UJB2+xFQrbFB kyy3VX q?BH2 i?2 T`2bB/2Mi K�v
?�p2 BMi2M/2/ iQ b�p2 i?2 �K2`B+�M T2QTH2 7`QK
Q7 � H2M;i?v i`B�H BM r?B+? i?2 la rQmH/ ?�p2 #22M
ǳmM�#H2 iQ ?2�H �b � M�iBQMǴ- i?2 �K2`B+�M Tm#HB+
/Bb�;`22/ U�MbHQp2` kyRe- kkjVX AM 7�+i- eRW Q7
�K2`B+�Mb /Bb�TT`Qp2/ Q7 i?2 T�`/QM- K�FBM; Bi
i?2 bBM;H2 KQbi BKTQ`i�Mi 7�+iQ` r?B+? +Qbi 6Q`/
i?2 2H2+iBQM UJBHH2` RNd3VX CBKKv *�`i2` +�TBi�H@
Bx2/ QM i?Bb �M/ r�b �#H2 iQ miBHBx2 i?2 Tm#HB+bǶ
/Bbi`mbi �M/ �M;2` iQ ?Bb �/p�Mi�;2X >2 mb2/ ǳ?QM@
2biv �M/ i`mbiǴ �b ?Bb K�DQ` +�KT�B;M i?2K2b �M/
#`�M/2/ ?BKb2H7 �b �M QmibB/2` r?Q rQmH/ MQi bm+@
+mK# iQ i?2 +Q``mTiBQM BM q�b?BM;iQMX �K2`B+�Mb
#Qm;?i BMiQ *�`i2`Ƕb +�KT�B;M K2bb�;2 bBM+2 i?2v
/2bB`2/ � T`2bB/2Mi ǳr?QK i?2v +QmH/ i`mbi �M/
r?Q rQmH/ K�F2 i?2K 722H ;QQ/ �#Qmi i?2Kb2Hp2b
�M/ i?2B` +QmMi`vǴ U�MbHQp2` kyRe- kRRVX

.m2 iQ 6Q`/Ƕb mMTQTmH�`Biv bQK2 _2Tm#HB+�M
S�`iv Q{+B�Hb i`B2/ iQ +QMpBM+2 ?BK MQi iQ `mM
7Q` � b2+QM/ i2`K BM Q{+2X "mi r?2M i?2 T`2b@
B/2Mi /2+B/2/ iQ `mM +?�HH2M;2`b [mB+FHv �`Qb2X
h?2 KQbi 7Q`KB/�#H2 r�b 7Q`K2` *�HB7Q`MB� :Qp@
2`MQ` _QM�H/ _2�;�MX 1p2M i?Qm;? 6Q`/ rQM
i?2 BMBiB�H T`BK�`B2b BM L2r >�KTb?B`2- J�b@
b�+?mb2iib- o2`KQMi- �M/ 6HQ`B/�- _2�;�M `27mb2/
iQ [mBi �M/ #QmM+2/ #�+F rBi? � bm`T`Bb2 pB+iQ`v
BM LQ`i? *�`QHBM�X �7i2` �HH i?2 T`BK�`B2b r2`2
?2H/- i?2 T`2bB/2Mi ?�/ rQM R8 bi�i2b r?BH2 _2�@
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;�M i`BmKT?2/ BM Rk bi�i2b �M/ #Qi? +�M/B/�i2b
r2Mi BMiQ i?2 +QMp2MiBQM rBi?Qmi ?�pBM; b2+m`2/
2MQm;? /2H2;�i2b iQ ;m�`�Mi22 i?2 T�`ivǶb MQK@
BM�iBQMX h?2`27Q`2- i?2 RNde +QMp2MiBQM im`M2/
BMiQ QM2 Q7 i?2 KQbi /BpB/2/ _2Tm#HB+�M *QMp2M@
iBQMb QM `2+Q`/ UJB2+xFQrbFB kyy3VX 1p2M i?Qm;?
6Q`/ r�b �#H2 iQ rBM i?2 MQKBM�iBQM �i i?2 +QM@
p2MiBQM ?2H/ BM E�Mb�b *Biv QM i?2 }`bi #�HHQi-
?2 r�b QMHv �#H2 iQ b2+m`2 RR3d /2H2;�i2b iQ
_2�;�MǶb RydyX �++Q`/BM;Hv- �b aMv/2` UkyRy- NkV
MQi2b- ǳ6Q`/Ƕb };?i rBi? _2�;�M #�/Hv /�K�;2/
?Bb T`QbT2+ib- �M/ ?2 #2;�M i?2 ;2M2`�H 2H2+iBQM
/QrM ir2Miv TQBMib BM i?2 TQHHbXǴ

AM +QMi`�bi- .2KQ+`�ib mMBi2/ [mB+FHv #2?BM/
CBKKv *�`i2` r?Q 2Mbm`2/ ?Bb MQKBM�iBQM rBi?
� +QMpBM+BM; pB+iQ`v BM P?BQ � KQMi? #27Q`2 i?2
+QMp2MiBQM UqBHHB�Kb �M/ qBHbQM RNddVX h?2`2@
7Q`2- BM RNde i?2 BM+mK#2Mi �/p�Mi�;2 Q7 ;m�`�M@
i22BM; i?2 T�`iv MQKBM�iBQM r?BH2 i?2 +?�HH2M;2`
7�+2/ � iQm;? �M/ HQM; T`BK�`v b2�bQM r�b `2@
p2`b2/X AM +QMi`�bi iQ *�`i2`- r?Qb2 T�`iv `�HHB2/
#2?BM/ ?BK- 6Q`/ r�b mM�#H2 iQ H2�/ � mMB}2/
T�`iv BMiQ i?2 ;2M2`�H 2H2+iBQMX

AM �//BiBQM- BM H�i2 RNd9 i?2 la 2+QM@
QKv bHBTT2/ BMiQ i?2 H�`;2bi `2+2bbBQM bBM+2 i?2
RNjybX �b BM~�iBQM �M/ mM2KTHQvK2Mi bFv`Q+F@
2i2/- S`2bB/2Mi 6Q`/ i`B2/ iQ biBKmH�i2 i?2 2+QM@
QKv #v �#�M/QMBM; ?Bb �MiB@BM~�iBQM BMBiB�iBp2b
UJBHH2` RNd3c JB2+xFQrbFB kyy3VX *�`i2` i`B2/
iQ b2Bx2 QM i?2 /2i`BK2Mi�H 2+QMQKB+ bBim�iBQM
�M/ BM i?2 i?B`/ �M/ H�bi i2H2pBb2/ T`2bB/2MiB�H
/2#�i2 T2`bQM�HHv #H�K2/ 6Q`/ 7Q` i?2 ?B;?2bi
mM2KTHQvK2Mi `�i2 bBM+2 i?2 :`2�i .2T`2bbBQM
UJB2+xFQrbFB kyy3VXk L2p2`i?2H2bb- BM KQMi?b #2@
7Q`2 i?2 2H2+iBQM i?2 �K2`B+�M 2+QMQKv }M�HHv
#2;�M iQ `2+Qp2`- �b /B/ Tm#HB+ QTiBKBbK `2;�`/@
BM; i?2B` 7mim`2 2+QMQKB+ T`QbT2+ib UJBHH2` RNd3VX
h?mb- i?2 bi�i2 Q7 i?2 2+QMQKv r�b QMHv � KBMQ`
Bbbm2 BM i?2 RNde T`2bB/2MiB�H 2H2+iBQM �M/ /B/ MQi
#v Bib2H7 H2�/ iQ 6Q`/Ƕb /272�iX

6Q`/Ƕb +�KT�B;M �HbQ ?�/ iQ K�M�;2 i?2 TQ@
HBiB+�H b+�M/�Hb Q7 T`2pBQmb �/KBMBbi`�iBQMX 1p2M
i?Qm;? i?2 b2+`2i #QK#BM;b Q7 *�K#Q/B�- i?2
`2H2�b2 Q7 i?2 S2Mi�;QM S�T2`b- �M/ i?2 b?Q+F@
BM; M2rb Q7 i?2 Jv G�B K�bb�+`2 �HH ?�TT2M2/
#27Q`2 6Q`/Ƕb T`2bB/2M+v- ?2 ?�/ iQ K�M�;2 i?2

kX h?2 mM2KTHQvK2Mi BM P+iQ#2` RNde r�b dX3W
UJB2+xFQrbFB kyy3- 9e@9dVX

�7i2`b?Q+F r?B+? ǳb2p2`2Hv ?�KT2`2/ ?Bb #B/ iQ
rBM BM i?2 RNde 2H2+iBQMǴ U�MbHQp2` kyRe- kR8VX
q?2M *QKKmMBbi LQ`i? oB2iM�K Qp2``�M aQmi?
oB2iM�K BM �T`BH RNd8- 6Q`/ �HbQ Q`/2`2/ i?2
2p�+m�iBQM Q7 �HH �K2`B+�Mb BM a�B;QMX Ai 2M/2/
i?2 oB2iM�K q�`- #mi �HbQ #`�M/2/ i?2 BK�;2 Q7
� r2�F bmT2`TQr2` BM `2i`2�i UJB2+xFQrbFB kyy3VX
h?Bb im`M Q7 2p2Mib ?2HT2/ +?�M;2 i?2 T2`+2TiBQM
Q7 K�Mv pQi2`b bBM+2 ǳi?2 la Tm#HB+ r�b mb2/ iQ
rBMMBM;- �M/ 6Q`/ r�b BM Q{+2 r?2M i?2v bmz2`2/
� p2`v `2�H HQbbǴ U�MbHQp2` kyRe- kReVX

AM �//BiBQM- 6Q`/Ƕb bB;M�im`2 Q7 i?2 >2HbBMFB
�++Q`/b BM RNd8 r�b 7QHHQr2/ #v �M BKK2/B�i2
TQHBiB+�H #�+FH�b? K�FBM; i?2 �;`22K2Mi ǳ� H�bi@
BM; �M/ /�K�;BM; Bbbm2 7Q` ?Bb T`2bB/2M+vǴ r?B+?
/�K�;2/ ?Bb 2H2+iQ`�H +?�M+2b UaMv/2` kyRy- 3dVX
LQi QMHv r2`2 i?2 K�DQ`Biv Q7 �K2`B+�Mb QTTQb2/
iQ 6Q`/Ƕb +QMiBMm�iBQM Q7 /ûi2Mi2 �M/ i?2 bB;MBM;
Q7 i?2 �;`22K2Mi- ?Bb 7�BHm`2 iQ /272M/ ?Bb TQbBiBQM
�HbQ `�Bb2/ b2`BQmb +QM+2`Mb �#Qmi ?Bb H2�/2`b?BT
+�T�#BHBiB2b- T�`iB+mH�`Hv `2;�`/BM; 7Q`2B;M TQHB+v
Bbbm2b UaMv/2` kyRyVX h?2 >2HbBMFB �++Q`/b r2`2 �
T`QKBM2Mi Bbbm2 i?`Qm;?Qmi i?2 2H2+iBQM i?�i H27i
6Q`/ pmHM2`�#H2 iQ �ii�+Fb 7`QK i?2 H27i �M/ i?2
`B;?i �b #Qi? _QM�H/ _2�;�M �M/ CBKKv *�`i2`
+`BiB+Bx2/ i?2 �;`22K2Mi UaMv/2` kyRyVX

q?2M �bF2/ �#Qmi i?2 >2HbBMFB �++Q`/b �M/
i?2 lMBi2/ ai�i2b `2H�iBQMb?BT rBi? i?2 aQpB2i
lMBQM #v L2r uQ`F hBK2b �bbQ+B�i2 2/BiQ` J�t
6`�MF2H /m`BM; i?2 b2+QM/ T`2bB/2MiB�H /2#�i2-
i?2 T`2bB/2Mi QM+2 �;�BM +�K2 Qz �b BM2Ti QM
BMi2`M�iBQM�H Bbbm2bX >2 `2bTQM/2/, ǳLQr r?�i
?�b #22M �++QKTHBb?2/ #v i?2 >2HbBMFB �;`22K2Mi\
LmK#2` QM2- r2 ?�p2 �M �;`22K2Mi r?2`2 i?2v
MQiB7v mb �M/ r2 MQiB7v i?2K Q7 �Mv KBHBi�`v
K�M2mp2`b i?�i �`2 iQ #2 mM/2`i�F2MX h?2v ?�p2
/QM2 Bi BM #Qi? +�b2b r?2`2 i?2vǶp2 /QM2 bQX h?2`2
Bb MQ aQpB2i /QKBM�iBQM Q7 1�bi2`M 1m`QT2- �M/
i?2`2 M2p2` rBHH #2 mM/2` i?2 6Q`/ �/KBMBbi`�iBQMǴ
U.26`�MF kyyd- R9jVX �7i2` #2BM; T`QpB/2/ rBi?
�M QTTQ`imMBiv iQ +H�`B7v- 6Q`/ BMbBbi2/, ǳA /QMǶi
#2HB2p2- J`X 6`�MF2H- i?�i i?2 um;QbH�pB�Mb +QM@
bB/2` i?2Kb2Hp2b /QKBM�i2/ #v i?2 aQpB2i lMBQMX A
/QMǶi #2HB2p2 i?2 _mK�MB�Mb +QMbB/2` i?2Kb2Hp2b
/QKBM�i2/ #v i?2 aQpB2i lMBQMX A /QMǶi #2HB2p2
i?�i i?2 SQH2b #2HB2p2 i?2Kb2Hp2b /QKBM�i2/ #v
i?2 aQpB2i lMBQMǴ U.26`�MF kyyd- R9jVX 6Q`/Ƕb
+QKK2Mib r2`2 +QMi`Qp2`bB�H �M/ /�K�;BM; iQ
?Bb +�KT�B;M �M/ �++Q`/BM; iQ TQHHbi2` :2Q`;2
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:�HHmT i?2 +QKK2Mib +QMbiBimi2/ i?2 ǳKQbi /2@
+BbBp2 KQK2Mi BM i?2 +�KT�B;MǴ Uh?QK�b kyyk-
jjVX PTBMBQM TQHHb �7i2` i?2 /2#�i2 b?Qr *�i?QHB+b
Q7 1�bi 1m`QT2�M �M+2bi`v KQp2/ iQr�`/b *�`i2`
U"`Q? RN3yV �M/ �++Q`/BM; iQ K�Mv Q#b2`p2`b +Qbi
?BK i?2 2H2+iBQM UaMv/2` kyRyVX

6Q`/ r�b �#H2 iQ miBHBx2 K�Mv Q7 i?2 �/p�M@
i�;2b Q7 BM+mK#2M+v /m`BM; ?Bb +�KT�B;MX 6Q`
2t�KTH2- ?2 i`B2/ mbBM; i?2 _Qb2 :�`/2M bi`�i@
2;v �M/ `2�HBx2/ i?�i �b �M BM+mK#2Mi T`2bB/2Mi
?2 +QmH/ +�KT�B;M rBi?Qmi �+im�HHv +�KT�B;M@
BM;X >Bb +�KT�B;M i2�K +?Qb2 iQ H2�p2 ?BK �i
i?2 q?Bi2 >Qmb2 iQ �+i T`2bB/2MiB�H- H2�pBM; i?2
;`QmM/ ;�K2 Q7 i?2 +�KT�B;M iQ ?Bb `mMMBM; K�i2
a2M�iQ` "Q# .QH2 UJB2+xFQrbFB kyy3VX >2 i`B2/
?Bb #2bi iQ bi`2M;i?2M ?Bb BK�;2 �b +?B27 2t2+miBp2
#mi- �b "`Q? URN3y- 8R8V `2+�HHb- ǳi?2 T`2bb T`2@
b2Mi2/ :2`�H/ 6Q`/ �b � +�M/B/�i2 T`QM2 iQ 7�HHb
�M/ bTBHHb- �M BK�;2 bmTTQ`i2/ #v � }HK +HBT Q7 i?2
T`2bB/2Mi bHBTTBM; QM i?2 bi�B`b Q7 �B` 6Q`+2 PM2XǴ
>Qr2p2`- 6Q`/Ƕb +�KT�B;M bi`�i2;v r�b MQi � F2v
7�+iQ` BM ?Bb /272�i Q7 i?2 RNde 2H2+iBQMX q2 Kmbi
`2K2K#2` i?�i ?2 ?�/ bm+? � H�`;2 /2}+Bi BM i?2
TQHHb �i i?2 bi�`i Q7 i?2 ;2M2`�H 2H2+iBQM +�KT�B;M
�M/ biBHH QMHv M�``QrHv HQbi iQ *�`i2`X L2p2`i?2@
H2bb- ?Bb T`2bB/2M+v �M/ +�KT�B;M /B/ MQi BMbTB`2
i?2 Tm#HB+- �M/ i?2`27Q`2 KQbi �K2`B+�Mb B;MQ`2/
i?2 7�+i i?�i i?2 2+QMQKv r�b BKT`QpBM; �M/ i?2
M�iBQM r�b }M�HHv /Bb2M;�;2/ 7`QK Bib KBHBi�`v
+QM~B+i BM aQmi?2�bi �bB� U�MbHQp2` kyReVX

*QM+HmbBp2Hv- 6Q`/Ƕb mMiBK2Hv T�`/QM Q7 LBtQM
Ur?B+? /`�;;2/ ?BK BMiQ i?2 q�i2`;�i2 +QMi`Q@
p2`bvV- ?Bb M2�` /272�i #v _QM�H/ _2�;�M BM
i?2 _2Tm#HB+�M T`BK�`B2b- �M 2+QMQKB+ `2+2bbBQM
i?�i Q++m``2/ b?Q`iHv �7i2` ?2 iQQF Q{+2- �M/
?Bb Tm#HB+ BK�;2 �b � r2�F 7Q`2B;M TQHB+v H2�/2`
ǳ�HH rQ`F2/ iQ mM/2`KBM2 6Q`/Ƕb �/p�Mi�;2 �b
BM+mK#2MiǴ UJBHH2` RNd3- R98VX AM �//BiBQM- i?2
Q//b r2`2 bi�+F2/ �;�BMbi 6Q`/ /m`BM; i?2 RNde
2H2+iBQMX aBM+2 qQ`H/ q�` AA- MQ T�`iv ?�/ v2i
#22M bm++2bb7mH BM ?QH/BM; i?2 q?Bi2 >Qmb2 7Q`
HQM;2` i?�M 2B;?i v2�`bX h?2 7�+i i?�i :2`�H/ 6Q`/
i?2 }`bi TQbi@r�` BM+mK#2Mi T`2bB/2Mi iQ HQb2 �
T`2bB/2MiB�H 2H2+iBQM ?B;?HB;?ib i?�i � ǳTQHBiB+�H
`?vi?K �HKQbi /B`2+ib pQi2`b iQ im`M i?2 T�`iv
BM TQr2` Qmi �7i2` irQ i2`KbǴ UJB2+xFQrbFB kyy8-
j9RVX

9 CBKKv *�`i2`Ƕb .272�i, h?2 "2;BM@
MBM; Q7 � SQHBiB+�H _2�HB;MK2Mi
.2bTBi2 � +�KT�B;M BM r?B+? i?2 irQ K�DQ` +�M@
/B/�i2b b22K2/ iQ `mM M2+F �M/ M2+F- 7Q`K2` *�HB@
7Q`MB� :Qp2`MQ` _QM�H/ _2�;�M rQM i?2 T`2bB/2M@
iB�H 2H2+iBQM BM RN3y �;�BMbi BM+mK#2Mi S`2bB/2Mi
CBKKv *�`i2` BM � H�M/bHB/2X _2�;�M rQM 8RW
Q7 i?2 M�iBQM�H pQi2- r?BH2 *�`i2` rQM 9RW- �M/
AHHBMQBb *QM;`2bbK�M CQ?M �M/2`bQM }MBb?2/ rBi?
dWX h?2 2H2+iQ`�H rBM r�b 2p2M KQ`2 /2+BbBp2 �b
_2�;�M rQM �HH #mi bBt bi�i2b �M/ i?2 .Bbi`B+i Q7
*QHmK#B�- �HHQ+�iBM; 93N 2H2+iQ`�H pQi2b +QKT�`2/
iQ *�`i2`Ƕb 9N U"mb+? kyReVX *�`i2`Ƕb /2p�bi�i@
BM; /272�i BM RN3y `�Bb2b [m2biBQMb `2;�`/BM; i?2
+�mb2b Q7 ?Bb 2H2+iQ`�H +QHH�Tb2- 2bT2+B�HHv �b �M
BM+mK#2MiX .B/ BMi2`M�iBQM�H +`Bb2b �M/ i?2 bi�i2
Q7 i?2 2+QMQKv H2�/ iQ i?2 T`2bB/2MiǶb /272�i\
.B/ ?Bb +�KT�B;M bi`�i2;v 7�BH KBb2`�#Hv Q` r�b
i?2 RN3y 2H2+iBQM i?2 +mHKBM�iBQM Q7 � TQHBiB+�H
`2�HB;MK2Mi #`Qm;?i QM #v � ;2M2`�H b?B7i BM
�K2`B+� iQr�`/b +QMb2`p�iBbK �b bm;;2bi2/ #v
q?Bi2 �M/ :BHH URN3RVX

hQ #2;BM rBi?- S`2bB/2Mi *�`i2` /B/ MQi rBM
i?2 MQKBM�iBQM Q7 i?2 .2KQ+`�iB+ S�`iv �b 2�bBHv
�b Bi rQmH/ #2 2tT2+i2/ 7Q` �M BM+mK#2Mi T`2bB@
/2MiX >2 r�b +?�HH2M;2/ #v a2M�iQ` 1/r�`/ ǳh2/Ǵ
E2MM2/v r?Q 7Q`+2/ *�`i2` iQ bT2M/ � bB;MB}+�Mi
�KQmMi Q7 `2bQm`+2b BM � HQM; T`BK�`v +�KT�B;MX
h?Bb ?�`/@7Qm;?i +�KT�B;M ?m`i #Qi? +�M/B/�i2bǶ
BK�;2 bB;MB}+�MiHv �M/ `2p2�H2/ �M BM+QMi2bi�#H2
H�+F Q7 T�`iv mMBivX 1p2M �7i2` *�`i2` rQM i?2
K�DQ`Biv Q7 i?2 /2H2;�i2b `2[mB`2/ iQ 2Mbm`2 ?Bb
MQKBM�iBQM 7Q` i?2 ;2M2`�H 2H2+iBQM- i?2 RN3y
.2KQ+`�iB+ L�iBQM�H *QMp2MiBQM #2+�K2 QM2 Q7
i?2 KQbi /BbTmi2/ QM `2+Q`/X E2MM2/v i`B2/ iQ
`2H2�b2 /2H2;�i2b 7`QK i?2B` pQiBM; +QKKBiK2Mib
�M/ ;�p2 bT22+?2b �;�BMbi *�`i2` �i i?2 #2;BM@
MBM; Q7 i?2 +QMp2MiBQMX h2/ E2MM2/vǶb +�KT�B;M
bi`�i2;Bbi >�`QH/ A+F2b +�HH2/ Bi � ǳ#`mi�H TQHBiB+�H
}bi};?iǴ BM r?B+? i?2B` +�KT�B;M 2KTHQv2/ �
ǳrBM �i �HH +Qbi bi`�i2;vǴ iQ K�F2 mT S`2bB/2Mi
*�`i2`Ƕb dyy /2H2;�i2 H2�/ U.Ƕ�T`BH2 kyyNVX �7i2`
*�`i2` rQM i?2 MQKBM�iBQM a2M�iQ` E2MM2/v 2M@
/Q`b2/ *�`i2` #mi i?2 /�K�;2 iQ i?2 T`2bB/2MiǶb
BK�;2 �M/ +�KT�B;M r�b /QM2X AM ?Bb K2KQB`b-
*�`i2` /2b+`B#2b E2MM2/vǶb T`BK�`v `mM �M/ ?Bb
`2Hm+i�M+2 iQ 2K#`�+2 i?2 T`2bB/2Mi QM i?2 +HQbBM;
MB;?i Q7 i?2 *QMp2MiBQM �b ǳ[mBi2 /�K�;BM; iQ Qm`
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+�KT�B;MǴ U*�`i2` RN3k- 88jVX
AM +QMi`�bi iQ *�`i2`Ƕb MQKBM�iBQM +�KT�B;M-

_QM�H/ _2�;�M rQM i?2 MQKBM�iBQM Q7 i?2
_2Tm#HB+�M S�`iv 7�B`Hv 2�bBHvX >2 ;�i?2`2/ i?2
T�`ivǶb bmTTQ`i 2�`Hv BM i?2 `�+2 �M/ /B/ MQi
`2+2Bp2 �b K�Mv �ii�+Fb �M/ ?2�/rBM/ �b *�`i2`X
AM Qi?2` rQ`/b- �b SQKT2` ?�b bi�i2/,

h?2 K�DQ` T�`iB2bǶ MQKBM�iBQMb `2p2`b2/ T�bi
T�ii2`Mb �M/ +QMi2KTQ`�`v 2tT2+i�iBQMbX *QMi2bib
7Q` i?2 T`2bB/2MiB�H /2bB;M�iBQM ivTB+�HHv Q++m` BM
i?2 T�`iv Qmi Q7 TQr2`- r?BH2 i?2 T�`iv ?QH/BM; i?2
S`2bB/2M+v Bb 2tT2+i2/ iQ +QM}`K Bib H2�/2`b?BT
`Bim�HBbiB+�HHvX �Hi?Qm;? i?2v ?2H/ i?2 q?Bi2 >Qmb2
BM RN3y- i?2 .2KQ+`�ib 2M;�;2/ BM � pB;Q`Qmb
+QMi2bi i?�i +QMiBMm2/ BM QM2 7Q`K Q` �MQi?2`
mMiBH i?2 +QMp2MiBQM #�HHQiBM;X 6Q` i?2B` T�`i-
�7i2` bm`p2vBM; �M BMBiB�HHv +`Qr/2/ }2H/- i?2
_2Tm#HB+�Mb ;�p2 _2�;�M i?2 +QMb2Mbm�H bmTTQ`i
+QKKQMHv ;`�Mi2/ iQ �M BM+mK#2Mi T`2bB/2MiX
UZmQi2/ BM "mb+? kyRe- 93yV

h?2 /BbTmi2/ MQKBM�iBQM T`Q+2bb rBi?BM i?2
.2KQ+`�iB+ S�`iv Bb QM2 Q7 i?2 `2�bQMb r?v
CBKKv *�`i2` HQbi � bB;MB}+�Mi �KQmMi Q7 i?2
.2KQ+`�iB+ pQi2` #�b2X >2 r�b MQi QMHv KBbbBM;
i?2 bmTTQ`i Q7 2H2+i2/ Q{+B�Hb �M/ i?2 T�`iv
2bi�#HBb?K2Mi- #mi �HbQ Q7 `2;Bbi2`2/ .2KQ+`�iB+
pQi2`bX AM i?2 RNde T`2bB/2MiB�H 2H2+iBQM �;�BMbi
BM+mK#2Mi S`2bB/2Mi 6Q`/- 3yW Q7 i?2 `2;Bbi2`2/
pQi2`b Q7 i?2 .2KQ+`�iB+ S�`iv �M/ 93W Q7
BM/2T2M/2Mi pQi2`b +�bi #�HHQib 7Q` CBKKv *�`i2`X
h?2b2 MmK#2`b /`QTT2/ iQ edW Q7 .2KQ+`�ib
�M/ jRW Q7 BM/2T2M/2Mib BM RN3y U_QT2` *2Mi2`
RN3yVX

h?2 RN3y 2H2+iBQM r�b MQi Dmbi � b?Qr/QrM
#2ir22M *�`i2` �M/ _2�;�Mc Bi �HbQ BM/B+�i2/ �
;2M2`�H b?B7i QM i?2 �K2`B+�M TQHBiB+�H H�M/b+�T2X
6`QK RNjj iQ RN3y- i?2 lMBi2/ ai�i2b ;2M2`�HHv
b?Qr2/ � +QMbBbi2Mi �M/ bi�#BHBx2/ .2KQ+`�iB+
i`2M/X AM i?Bb iBK2 7`�K2 bT�MMBM; M2�`Hv }p2
/2+�/2b- _2Tm#HB+�M T`2bB/2Mib b2`p2/ 7Qm` i2`Kb-
�M/ i?2 >Qmb2 Q7 _2T`2b2Mi�iBp2b �M/ i?2 a2M�i2
r2`2 QMHv ?2H/ #v i?2 _2Tm#HB+�M S�`iv 7Q` 7Qm`
v2�`b URN9d@RN9N �M/ RN8j@RN88VX "mi BM i?2 2H2+@
iBQM Q7 RN3y- i?2 a2M�i2 r2Mi _2Tm#HB+�M 7Q` i?2
}`bi iBK2 bBM+2 RN8k U;�BMBM; Rk �//BiBQM�H b2�ibV-
�M/ i?2 :PS rQM jj �//BiBQM�H b2�ib BM i?2 >Qmb2
Q7 _2T`2b2Mi�iBp2b Ĝ BX2X- r?BH2 b?Q`i Q7 � T�`iBb�M

K�DQ`Biv- 2MQm;? iQ T`QpB/2- BM +QM+2`i rBi? +QM@
b2`p�iBp2 .2KQ+`�ib- � rQ`FBM; K�DQ`Biv U"mb+?
kyReVX h?Bb /�i� bm;;2bib � ;2M2`�H TQHBiB+�H b?B7i
iQr�`/b i?2 _2Tm#HB+�M S�`iv �7i2` i?2 /2+�/2b Q7
b2+m`2 `2B;M Q7 i?2 .2KQ+`�iB+ S�`ivX h?2`27Q`2-
Bi H2�/b iQ i?2 �bb2`iBQM i?�i BM RN3y i?2 �K2`B+�M
T2QTH2 KB;?i ?�p2 pQi2/ 7Q` � ;2M2`�H T�`iv b?B7i
�M/ /B/ MQi pQi2 T`BK�`BHv �;�BMbi i?2 BM+mK#2Mi
T`2bB/2MiX hQ `mM QM � .2KQ+`�iB+ iB+F2i r�b �
;2M2`�H /Bb�/p�Mi�;2 BM i?2 RN3y 2H2+iBQM Ĝ 7`QK
i?2 HQ+�H H2p2H �HH i?2 r�v mT iQ i?2 T`2bB/2M+vX

AM �//BiBQM- i?2 pQi2` im`MQmi BM i?2 RN3y T`2b@
B/2MiB�H 2H2+iBQM r�b 2ti`2K2Hv HQrX PMHv 8kXeW
Q7 i?2 pQiBM; �;2 TQTmH�iBQM �+im�HHv +�bi i?2B`
#�HHQib- `2p2�HBM; i?2 HQr2bi pQi2` im`MQmi bBM+2
RNk9X 1p2M i?2 +QMbBbi2Mi ?BbiQ`B+�H i`2M/ Q7 �
/2+HBMBM; pQi2` im`MQmi +�MMQi #2 mb2/ �b �M
2tTH�M�iBQM bBM+2 i?2 im`MQmi BM }p2 Q7 i?2 2B;?i
7QHHQrBM; T`2bB/2MiB�H 2H2+iBQMb r2`2 ?B;?2` i?�M
BM RN3y Uh?2 �K2`B+�M S`2bB/2M+v S`QD2+i kyReVX
� HQr pQi2` im`MQmi BM �Mv la 2H2+iBQM 7�pQ`b i?2
_2Tm#HB+�M S�`iv /m2 iQ i?2 7�+i i?�i i?2B` T�`iv
K2K#2`b �`2 KQ`2 `2HB�#H2 iQ pQi2 �M/ b?Qr mT QM
1H2+iBQM .�v BM ;`2�i2` MmK#2`b i?�M i?2B` .2KQ@
+`�iB+ +QmMi2`T�`ibX 6Q` /2+�/2b- i?2 .2KQ+`�iB+
S�`iv ?�b `2p2�H2/ ;`2�i2` /B{+mHiv BM KQ#BHBxBM;
pQi2`b #2+�mb2 Q7 i?2 /2KQ;`�T?B+ K�F2@mT Q7
i?2B` i�`;2i ;`QmTb UvQmi?f 2i?MB+ KBMQ`BiB2bf HQr
BM+QK2 7�KBHB2bVX *QMbB/2`BM; i?2 T�`iv �{HB�iBQM
Q7 2HB;B#H2 pQi2`b BM RN3y- i?2 HQr pQi2` im`MQmi
?m`i *�`i2` 2p2M KQ`2X AM ;2M2`�H- 9jW Q7 �K2`@
B+�Mb B/2MiB}2/ i?2Kb2Hp2b �b .2KQ+`�ib r?BH2
QMHv k3W B/2MiB}2/ i?2Kb2Hp2b �b _2Tm#HB+�Mb
�M/ kjW �b BM/2T2M/2Mi U_QT2` *2Mi2` RN3yVX
*�`i2` HQbi bmTTQ`i 7`QK /Bb�TTQBMi2/ .2KQ+`�iB+
S�`iv pQi2`b- r?Q bi�v2/ ?QK2 QM 1H2+iBQM .�v
+�mbBM; i?2 /`QT BM pQi2` im`MQmiX >Qr2p2`- �
bB;MB}+�Mi MmK#2` Q7 pQi2`b �{HB�i2/ rBi? i?2
.2KQ+`�iB+ S�`iv �+im�HHv pQi2/ 7Q` _QM�H/ _2�@
;�MX h?2 bQ +�HH2/ ǳ_2�;�M@.2KQ+`�ibǴ r2`2
i`�/BiBQM�HHv .2KQ+`�iB+ pQi2`b- 2bT2+B�HHv r?Bi2
KB//H2 +H�bb K2M- r?Q pQi2/ 7Q` _QM�H/ _2�;�M
BM i?2 T`2bB/2MiB�H 2H2+iBQMb BM RN3y �M/ RN39X
q?BH2 MQi �;`22BM; rBi? K�Mv Q7 _2�;�MǶb TQHB+B2b
�M/ QTBMBQMb- i?Bb b?B7i Q7 pQi2b BM bm+? K�bbBp2
MmK#2`b Bb � T?2MQK2MQM i?�i TQHBiB+�H b+B2MiBbib
?�p2 bQ 7�` 7�BH2/ iQ 2tTH�BMX 1p2M B7 i?2 2t�+i
MmK#2` �M/ BM~m2M+2 Q7 i?2 ǳ_2�;�M@.2KQ+`�ibǴ
+�M QMHv #2 2biBK�i2/- Bi r�b �M mM2tT2+i2/ T?2@
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MQK2MQM 7Q` *�`i2`Ƕb +�KT�B;M �M/ ?�/ � K�DQ`
BKT�+i QM ?Bb /272�i U"mb+? kyReVX

>Qr2p2`- Bi r�b S`2bB/2Mi *�`i2`Ƕb Tm#HB+ BK@
�;2 r?B+? H2/ iQ ?Bb HQr �TT`Qp�H `�iBM;b �M/
r?B+? r�b i?2 K�DQ` 7�+iQ` +QMi`B#miBM; iQ ?Bb
/272�i BM i?2 2H2+iBQMX *�`i2` ?�/ MmK2`Qmb QT@
TQ`imMBiB2b iQ /2KQMbi`�i2 ?2 TQbb2bb2/ i?2 bFBHHb
�M/ +?�`�+i2`BbiB+b iQ #2 � bm++2bb7mH T`2bB/2Mi-
#mi 7�BH2/ iQ /Q bQX *�`i2`Ƕb 7Qm`@v2�` i2`K r�b
K�`F2/ #v � bi`m;;HBM; 2+QMQKv �i ?QK2 �M/
b2p2`�H BMi2`M�iBQM�H +`Bb2bX .m`BM; i?2 *�`i2`
v2�`b- 2M2`;v T`B+2b `Qb2- BMi2`2bi `�i2b bQ�`2/-
BM~�iBQM BM+`2�b2/- �M/ mM2KTHQvK2Mi r�b ?B;?X
JQ`2 T`2+Bb2Hv- ǳBM RN3y- BM~�iBQM `2�+?2/ RjX8
T2`+2Mi �M/ i?2 2+QMQKv imK#H2/ BMiQ �MQi?2`
`2+2bbBQM- rBi? mM2KTHQvK2Mi ?BiiBM; 3X8 T2`+2MiX
h?2 T`BK2 BMi2`2bi `�i2 ?Qp2`2/ �`QmM/ ky T2`+2Mi
i?`Qm;?Qmi i?2 v2�`Ǵ U"mb+? kyRe- 9djVX *�`i2`
�TT2�`2/ iQ #2 TQr2`H2bb �M/ mM�#H2 iQ }t �Mv Q7
i?2 T`Q#H2Kb i?2 �p2`�;2 la +BiBx2M 2tT2`B2M+2/
�i i?2 iBK2X �b KQbi T2QTH2 BM RN3y B/2MiB}2/ i?2
bi�i2 Q7 i?2 2+QMQKv �b i?2 KQbi BKTQ`i�Mi Bbbm2
BM i?2B` /2+BbBQM QM r?QK iQ pQi2 7Q`- Q//b 7Q`
� b2+QM/ *�`i2` i2`K r2`2 K2�;2` +QK2 1H2+iBQM
.�v U"`BMFH2v RNN3VX

h?2 T`2bB/2Mi �HbQ b22K2/ iQ #2 ?2HTH2bb
�M/ BM�+iBp2 BM /2�HBM; rBi? i?2 aQpB2i BMp�@
bBQM Q7 �7;?�MBbi�M �M/ i?2 A`�M >Qbi�;2 *`BbBbX
L2p2`i?2H2bb- #Qi? 2p2Mib H2/ iQ � b?Q`i ǳ`�HHv@
`QmM/@i?2@~�;Ǵ 2z2+i- r?B+? bB;MB}+�MiHv BM+`2�b2
i?2 TQTmH�`Biv `�iBM; Q7 T`2bB/2Mib +QM7`QMi2/
rBi? 2ti`�Q`/BM�`v BMi2`M�iBQM�H 2p2MibX qBi?BM
� KQMi? Q7 i?2 A`�M >Qbi�;2 *`BbBb- *�`i2`Ƕb TQT@
mH�`Biv `Qb2 7`QK jkW iQ 83W U*�HH�;?�M �M/ oB`@
i�M2M RNNjVX u2i- #2+�mb2 Q7 *�`i2`Ƕb BM�#BHBiv iQ
`2bQHp2 i?2 +`BbBb BM i?2 HQM; `mM- i?2 ǳ`�HHv@`QmM/@
i?2@~�;Ǵ 2z2+i +2�b2/X *�`i2` r�b mM�#H2 iQ T`Qp2
?BKb2H7 � bi`QM; H2�/2` �M/ T2QTH2 bi�`i2/ iQ pB2r
?BK �b � r2�F T`2bB/2Mi r?Q r�b mMrQ`i?v Q7
bi�vBM; BM Q{+2X AM �//BiBQM- i?2 la bi`�i2;v
Q7 /ûi2Mi2 rBi? i?2 aQpB2i lMBQM r�b T2`+2Bp2/
iQ #2 � M�śp2 7�BHm`2 #v KQbi �K2`B+�Mb U"mb+?
kyReVX "Qi? _QM�H/ _2�;�M �M/ h2/ E2MM2/v 2K@
T?�bBx2/ *�`i2`Ƕb r2�FM2bb �M/ pmHM2`�#BHBiv QM
7Q`2B;M TQHB+v Bbbm2b i?`Qm;?Qmi i?2B` +�KT�B;MbX
h?2 �ii�+Fb 7`QK i?2 TQHBiB+�H `B;?i �M/ H27i /�K@
�;2/ i?2 T`2bB/2MiǶb BK�;2 �M/ +QMi`B#mi2/ iQ �
bB;MB}+�Mi /2+`2�b2 Q7 Tm#HB+ bmTTQ`i 7Q` i?2 T`2b@
B/2MiX �++Q`/BM; iQ � :�HHmT TQHH- KQMi?b #27Q`2

i?2 2H2+iBQM- *�`i2` ?�/ �M �TT`Qp�H `�iBM; Q7 jRW
UL2rTQ`i RNN3VX *QMb2[m2MiHv- i?2 K�DQ`Biv Q7
i?2 �K2`B+�M T2QTH2 `27mb2/ iQ pQi2 7Q` S`2bB/2Mi
*�`i2` QM 9 LQp2K#2` �M/ 2H2+i2/ _2�;�M �b i?2B`
M2ti T`2bB/2Mi H�`;2Hv #2+�mb2 ?2 r�b MQi i?2
mMTQTmH�` BM+mK#2MiX

�b � `2bmHi- CBKKv *�`i2` #2+�K2 � pB+iBK
Q7 +B`+mKbi�M+2b Qp2` r?B+? ?2 ?�/ HBiiH2 +QMi`QH
�M/ r?B+? mHiBK�i2Hv H2/ iQ ?Bb /272�i BM i?2
RN3y T`2bB/2MiB�H 2H2+iBQMX h?2 aQpB2i BMp�bBQM Q7
�7;?�MBbi�M- i?2 A`�M >Qbi�;2 +`BbBb- �M/ � bi`m;@
;HBM; 2+QMQKv r2`2 i?2 K�DQ` 7�+iQ`b /2+`2�bBM;
*�`i2`Ƕb TQTmH�`Biv �M/ H2�/BM; iQ i?2 T2`+2TiBQM
Q7 � r2�F �M/ ?2HTH2bb T`2bB/2MiX AM �//BiBQM- i?2
KBbbBM; bmTTQ`i Q7 i?2 .2KQ+`�iB+ pQi2` #�b2 �M/
i?2 +?�HH2M;2 Q7 E2MM2/v 7Q` i?2 .2KQ+`�iB+ MQK@
BM�iBQM +�mb2/ B``2T�`�#H2 /�K�;2 iQ *�`i2`Ƕb `2@
2H2+iBQM +�KT�B;MX >Qr2p2`- i?2 RN3y 2H2+iBQM r�b
MQi Dmbi � `272`2M/mK QM CBKKv *�`i2`Ƕb T2`7Q`@
K�M+2 �b T`2bB/2MiX Ai b?Qr2/ � ;2M2`�H TQHBiB+�H
b?B7i Q7 �K2`B+�M bQ+B2iv iQr�`/b +QMb2`p�iBbKX
h?Bb +?�M;2 Q7 i?2 TQHBiB+�H H�M/b+�T2 Q++m``2/
/m2 iQ +?�M;2b BM i?2 TQHBiB+�H 2MpB`QMK2Mi r?B+?
*�`i2` 7�BH2/ iQ �//`2bbX "mi- KQ`2 BKTQ`i�MiHv-
i?2 T`2bB/2Mi 7�BH2/ BM /2HBp2`BM; i?2 KQbi BKTQ`@
i�Mi �M/ KQbi M22/2/ K2bb�;2 Q7 ?Bb `2@2H2+iBQM
+�KT�B;M, +QMpBM+BM; i?2 �K2`B+�M T2QTH2 i?�i
/2bTBi2 ?Bb mMTQTmH�`Biv- ?2 /B/ � ;QQ/ DQ# BM i?2
Pp�H P{+2X

8 :2Q`;2 >X qX "mb?, h?2 lM#2�i@
�#H2 AM+mK#2Mi\
h?2 /272�i Q7 S`2bB/2Mi "mb? BM i?2 RNNk T`2b@
B/2MiB�H 2H2+iBQM r�b bm`T`BbBM; �M/ b?Q+F2/ Q#@
b2`p2`b +QMbB/2`BM; i?�i Dmbi � v2�` 2�`HB2` ?2
HQQF2/ HBF2 �M mM#2�i�#H2 BM+mK#2MiX 6QHHQrBM;
i?2 /BbT�i+?BM; Q7 �K2`B+�M i`QQTb iQ i?2 S2`bB�M
:mH7 BM J�`+? RNNR- S`2bB/2Mi "mb?Ƕb �TT`Qp�H
`�iBM; iQTT2/ 3NW- i?2 ?B;?2bi �TT`Qp�H `�iBM;
7Q` �M �K2`B+�M T`2bB/2Mi QM `2+Q`/X "mi ?Bb
Tm#HB+ bmTTQ`i rBiM2bb2/ � `2+Q`/ /2+HBM2 BM i?2
7QHHQrBM; v2�` /m2 iQ �M 2+QMQKB+ `2+2bbBQM �M/
#`Q�/ pQi2` /Bbb�iBb7�+iBQMX AM i?2 2H2+iQ`�H v2�`
?Bb �TT`Qp�H `�iBM; THmM;2/ iQ jNW BM 62#`m�`v
�M/ j9W BM KB/@P+iQ#2` U*mKKBM;b RNNeVX .m2
iQ � +�KT�B;M r?B+? r�b mM�#H2 iQ /2p2HQT �
rBMMBM; bi`�i2;v �M/ iQ 2z2+iBp2Hv �//`2bb i?2
Bbbm2b KQbi BKTQ`i�Mi iQ i?2 �K2`B+�M Tm#HB+- BM
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HBiiH2 Qp2` � v2�`- S`2bB/2Mi "mb? HQbi ?Bb b2+QM/
i2`K BM i?2 q?Bi2 >Qmb2X

PM 1H2+iBQM .�v- 99XN KBHHBQM T2QTH2 +�bi i?2B`
#�HHQib 7Q` *HBMiQM- jNXR KBHHBQM 7Q` "mb?- �M/
RNXd KBHHBQM 7Q` S2`QiX S`2bB/2Mi "mb? `2+2Bp2/
Re3 2H2+iQ`�H pQi2b- r?BH2 *HBMiQM `2+2Bp2/ jdyX AM
RNNk- Rj KBHHBQM KQ`2 �K2`B+�Mb pQi2/ i?�M BM
i?2 T`2pBQmb T`2bB/2MiB�H 2H2+iBQM- BM/B+�iBM; i?2
?B;?2bi pQi2` im`MQmi bBM+2 RNdk U88XkW Q7 2HB;B#H2
pQi2`bVX � H�`;2 im`MQmi Q7i2M ?2HTb i?2 T`Q +?�M;2
+�M/B/�i2 �M/ bB;M�Hb i?�i ?2 r�b �#H2 iQ KQ#BHBx2
?Bb QrM T�`iBb�Mb �b r2HH �b BM/2T2M/2Mi pQi2`b
#2ii2` i?�M i?2 BM+mK#2MiX h?Bb Bb +2`i�BMHv i`m2
BM i?2 RNNk 2H2+iBQM �b i?2 .2KQ+`�ib r2`2 �#H2 iQ
KQ#BHBx2 � ?B;?2` T2`+2Mi�;2 Q7 i?2B` bmTTQ`i2`b
i?�M _2Tm#HB+�Mb 7Q` i?2 }`bi iBK2 bBM+2 GvM/QM
CQ?MbQMǶb RNe9 H�M/bHB/2 pB+iQ`v Qp2` :QH/r�i2`X
JQ`2Qp2`- i?2 .2KQ+`�iB+ S�`iv +�M/B/�i2 �HbQ
rQM i?2 BM/2T2M/2Mi pQi2 7Q` i?2 }`bi iBK2 bBM+2
RNe9 U*mKKBM;b RNNeVX

6Q` "2iiv :H�/ URNN8- RdV- ǳ�i i?2 KQbi #�bB+
H2p2H "mb?Ƕb HQbb r�b /m2 iQ +?�M;2b BM i?2 TQHBiB@
+�H bBim�iBQM BM r?B+? ?2 QT2`�i2/ �M/ ?Bb 7�BHm`2
iQ `2bTQM/ �TT`QT`B�i2Hv iQ i?Qb2 +?�M;2bXǴ S`2bB@
/2MiB�H 2H2+iBQM Qmi+QK2b �`2 /2i2`KBM2/ #v i?`22
7�+iQ`b, i?2 bi�i2 Q7 i?2 2+QMQKv- i?2 TQbBiBQMb Q7
i?2 +�M/B/�i2b �M/ pQi2`b QM i?2 Bbbm2b- �M/ i?2
2z2+iBp2M2bb Q7 i?2 +�M/B/�i2bǶ +�KT�B;M U�Hp�`2x
�M/ L�;H2` RNN8VX LQM2 Q7 i?2b2 7�+iQ`b TH�v2/ BM
7�pQ` Q7 S`2bB/2Mi "mb? �M/ �`2 i?2`27Q`2 �#H2 iQ
2tTH�BM ?Bb /272�iX

h?2 bBM;H2 KQbi BKTQ`i�Mi Bbbm2 Q7 i?2 RNNk
2H2+iBQM r�b i?2 bi�i2 Q7 i?2 2+QMQKv- T�`iB+mH�`Hv
i?2 pQi2`bǶ T2`+2TiBQM Q7 i?2 bi�i2 Q7 i?2 2+QMQKv
U*mKKBM;b RNNeVX AM � R LQp2K#2` TQHH- Dmbi /�vb
#27Q`2 2H2+iBQM MB;?i- jdW T2`+2Bp2/ i?2 bi�i2 Q7
i?2 2+QMQKv �b p2`v #�/ �M/ 9yW �b 7�B`Hv #�/
U*mKKBM;b RNNeVX lM7Q`imM�i2Hv 7Q` "mb?- i?2
2H2+iBQM 72HH QM i?2 ǳ2M/ Q7 i?2 rQ`bi 7Qm`@v2�`
bi`2i+? Q7 2+QMQKB+ T2`7Q`K�M+2 BM KQbi pQi2`bǶ
K2KQ`B2bǴ �M/ #2+�K2 � /2 7�+iQ `272`2M/mK QM
i?2 T2`7Q`K�M+2 Q7 i?2 2+QMQKv mM/2` S`2bB/2Mi
"mb? U�Hp�`2x �M/ L�;H2` RNN8- dR8VX JQ`2Qp2`-
i?2 �K2`B+�M Tm#HB+ �HbQ bi`QM;Hv /Bbi`mbi2/ "mb?
QM 2+QMQKB+ �M/ }b+�H TQHB+B2b �7i2` ?2 7�KQmbHv
#`QF2 ?Bb RN33 +�KT�B;M T`QKBb2 MQi iQ `�Bb2
i�t2b /m`BM; i?2 RNNy #m/;2i M2;QiB�iBQMb U:H�/
RNN8VX AM �//BiBQM- i?2 Tm#HB+Ƕb QTBMBQM QM i?2
bi�i2 Q7 i?2 �K2`B+�M 2+QMQKv r�b +QMbB/2`�#H2

/Bz2`2Mi i?�M Bi r�b BM RN33 U�Hp�`2x �M/ L�;H2`
RNN8VX � pQi2` r?Q 72Hi i?2 M�iBQM�H 2+QMQKv ?�/
BKT`Qp2/ r�b j8W KQ`2 HBF2Hv iQ pQi2 7Q` "mb?
i?�M *HBMiQM- #mi r�b k8W KQ`2 HBF2Hv iQ pQi2
7Q` *HBMiQM i?�M "mb? B7 ?2fb?2 72Hi i?2 2+QMQKv
?�/ rQ`b2M2/X *HBMiQM rQM i?2 #�iiH2 7Q` i?2
2+QMQKB+�HHv /Bbb�iBb}2/ �M/ 2biBK�i2b BM/B+�i2
i?�i 2+QMQKB+ +?�M;2 7`QK RN33 iQ RNNk +Qbi "mb?
�M 2H2+iQ`�H b?�`2 Q7 3X8W `2H�iBp2 iQ *HBMiQMX
S`QD2+iBQMb bm;;2bi i?�i mM/2` RN33 2+QMQKB+
+QM/BiBQMb "mb? b?QmH/ ?�p2 rQM 8RX3W iQ 93XkW
BM RNNk U�Hp�`2x �M/ L�;H2` RNN8VX >Qr2p2`- "mb?
rQM i?2 RN33 T`2bB/2MiB�H 2H2+iBQM �;�BMbi JB+?�2H
.mF�FBb rBi? �M 2p2M #B;;2` K�`;BM U8jX3W iQ
9eXkWV r?B+? BM/B+�i2b i?�i i?2`2 �`2 �//BiBQM�H
+QKTQM2Mib i?�i H2/ iQ i?2 RNNk 2H2+iBQM Qmi+QK2X
1p2M i?Qm;? i?2 bi�i2 Q7 i?2 2+QMQKv KB;?i ?�p2
#22M i?2 KQbi BKTQ`i�Mi +QKTQM2Mi BM i?2 2H2+@
iBQM- Bi /Q2b MQi #v Bib2H7 2tTH�BM "mb?Ƕb /272�iX

"mb? r�b mM�#H2 iQ `2+Q;MBx2 i?2 7�+i i?�i
i?2 �K2`B+�M T2QTH2 bmz2`2/ /m2 iQ �M mM/2`@
T2`7Q`KBM; 2+QMQKv �M/ i?�i i?Bb Bbbm2 rQmH/ /2@
+B/2 i?2 2H2+iBQMX AMbi2�/ Q7 7Q+mbBM; QM /QK2biB+
TQHB+v �M/ i?2 bi�i2 Q7 i?2 2+QMQKv ?2 `�M QM �
`2+Q`/ Q7 KBHBi�`v pB+iQ`B2b BM S�M�K� �M/ A`�[
�M/ i?2 2M/ Q7 i?2 *QH/ q�`X JQ`2 T`2+Bb2Hv-
"mb? `�M QM ?Bb `2Tmi�iBQM �b � 7Q`2B;M TQHB+v
H2�/2`- #mi +?Qb2 iQ B;MQ`2 i?2 2+QMQKv �b Km+?
�b TQbbB#H2 U:H�/ RNN8VX 6Q` /2+�/2b- pQi2`b ?�/
;`2�i2` +QM}/2M+2 BM _2Tm#HB+�M +�M/B/�i2b QM
i?2 ǳK�BMi2M�M+2 Q7 � bi`QM; M�iBQM�H /272Mb2-
�M/ i?2 T`QpBbBQM Q7 +QKT2i2Mi H2�/2`b?BT BM 7Q`@
2B;M TQHB+vǴ U*mKKBM;b RNNe- 3kVX 1p2M BM RNNk-
pQi2`b 7Q` r?QK 7Q`2B;M TQHB+v K�ii2`2/ i?2 KQbi
BM /2+B/BM; ?Qr iQ pQi2 TB+F2/ "mb? Qp2` *HBMiQM
3dW iQ 3WX L2p2`i?2H2bb- QMHv 3W Q7 pQi2`b BM
RNNk +Bi2/ 7Q`2B;M TQHB+v �M/ M�iBQM�H /272Mb2 �b
i?2 KQbi T`QKBM2Mi Bbbm2- +QKT�`2/ iQ kjW BM
RN33 U*mKKBM;b RNNeVX S`2bB/2Mi "mb? /B/ MQi
`2�HBx2 i?2 BKT�+i i?�i i?2 2M/ Q7 i?2 *QH/ q�`
?�/ QM i?2 pQiBM; #2?�pBQ` Q7 �K2`B+�Mb �M/ i?�i
?Bb 7Q`2B;M TQHB+v 2zQ`ib rQmH/ MQi ;m�`�Mi22 ?BK
� b2+QM/ i2`K BM i?2 q?Bi2 >Qmb2X AM i?2 2M/-
"mb?Ƕb 7�i2 `2b2K#H2/ i?�i Q7 qBMbiQM *?m`+?BHH
Ĝ BX2X- #Qi? HQbi TQr2` r?2M pQi2`b im`M2/ 7`QK
r�` iQ T2�+2 USQTFBM kyRkVX

*QKTHB+�iBM; i?BM;b 2p2M KQ`2- "mb? /B/ MQi
?�p2 i?2 �/p�Mi�;2 Q7 H2�/BM; � mMB}2/ T�`ivX �M
mM2tT2+i2/ +?�HH2M;2 rBi?BM ?Bb QrM T�`iv �`Qb2
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�b S�i "m+?�M�M /2+B/2/ iQ `mM 7Q` i?2 _2Tm#@
HB+�M T`2bB/2MiB�H iB+F2iX q?BH2 "m+?�M�M /B/ MQi
rBM �Mv Q7 i?2 T`BK�`v Q` +�m+mb 2H2+iBQMb- ?Bb
T`2b2M+2 r2�F2M2/ i?2 T`2bB/2MiX "m+?�M�MǶb +`Bi@
B+BbK Q7 i?2 T`2bB/2Mi /�K�;2/ "mb?Ƕb BK�;2 +QK@
T2HHBM; "mb? iQ �HHQ+�i2 ;`2�i2` `2bQm`+2b iQr�`/b
?Bb MQKBM�iBQM +�KT�B;M U*mKKBM;b RNNeVX 1p2M
i?Qm;? "mb? r�b MQi i?2 BM+mK#2Mi BM RN33-
?2 ?�/ �M 2�bB2` iBK2 b2+m`BM; i?2 _2Tm#HB+�M
MQKBM�iBQMX q?BH2 �HH }p2 +�M/B/�i2b BM RN33
bmbT2M/2/ i?2B` +�KT�B;M 2�`Hv BM i?2 T`BK�`B2b-
"m+?�M�M K�BMi�BM2/ ?Bb +�M/B/�+v iQ i?2 2M/-
/`�rBM; Qp2` keW Q7 i?2 pQi2 BM i?2 k CmM2
*�HB7Q`MB� +QMi2bi U*mKKBM;b RNNeVX "m+?�M�M
r�b M2p2` � b2`BQmb +QMi2M/2` #mi `�i?2` Qz2`2/ �
T`Qi2bi pQi2 �;�BMbi i?2 T`2bB/2MiX AM i?2 :2Q`;B�
_2Tm#HB+�M T`BK�`v 3RW Q7 "m+?�M�MǶb pQi2`b
b�B/ i?2v ?�/ pQi2/ 7Q` ?BK iQ b2M/ � K2bb�;2 iQ
"mb?- r?2`2�b QMHv R8W i?Qm;?i ?2 rQmH/ K�F2
� ;QQ/ T`2bB/2Mi U:H�/ RNN8VX *QMb2[m2MiHv- i?2
RNNk MQKBM�iBQM T`Q+2bb ?m`i "mb? �M/ ?2 r�b
mM�#H2 iQ H2�/ � mMB}2/ T�`iv BMiQ i?2 ;2M2`�H
2H2+iBQM USQTFBM kyRkVX

AM +QMi`�bi- *HBMiQM r�b �#H2 iQ 2bi�#HBb?
?BKb2H7 �b i?2 .2KQ+`�iB+ T`2bB/2MiB�H MQKBM22
7�B`Hv 2�`Hv BM i?2 T`BK�`B2b- K�FBM; Bi 2�bB2`
7Q` i?2 .2KQ+`�ib iQ mMB7v i?2B` T�`iv �M/ iQ
#2;BM T`2T�`BM; 7Q` i?2 mT+QKBM; 7�HH +�KT�B;M
U*mKKBM;b RNNeVX AM �//BiBQM- *HBMiQM r�b �
bi`QM; +�M/B/�i2 r?Q T`2b2Mi2/ "mb? rBi? T`Q#@
H2Kb iQ r?B+? i?2 "mb? +�KT�B;M r�b M2p2` �#H2
iQ `2bTQM/ 2z2+iBp2HvX "BHH *HBMiQM H2/ � bK�`i
+�KT�B;M- r?B+? `2+Q;MBx2/ i?2 Bbbm2b BKTQ`i�Mi
iQ i?2 Tm#HB+- r�b �z2+iBp2 BM /�K�;2 +QMi`QH-
�M/ ǳ�Hr�vb bi�v2/ QM i?2 b�72 bB/2 Q7 i?2 BMbmHi
HBM2Ǵ U:H�/ RNN8- R3VX *HBMiQM �M/ ?Bb `mMMBM;
K�i2 r2`2 bQmi?2`M +QMb2`p�iBp2 .2KQ+`�ib �M/
i?2 ǳ}`bi �HH@bQmi?2`M T`2bB/2MiB�H �M/ pB+2 T`2b@
B/2MiB�H K�DQ` T�`iv iB+F2i bBM+2 �M/`2r C�+FbQM
`�M rBi? CQ?M *X *�H?QmM BM R3k3Ǵ U*mKKBM;b
RNNe- 38VX h?2`27Q`2- "mb?Ƕb +�KT�B;M +QmH/ MQi
bK2�` i?2K �b HB#2`�Hb �b i?2v /B/ .mF�FBb BM
RN33 �M/ ?�/ iQ 2tT2M/ bB;MB}+�Mi `2bQm`+2b
/272M/BM; i?2B` bQmi?2`M #�b2 U�Hp�`2x �M/ L�@
;H2` RNN8c *mKKBM;b RNNeVX L2p2`i?2H2bb- BM i?2
RNNk 2H2+iBQM- *HBMiQM +�``B2/ �`F�Mb�b- :2Q`;B�-
GQmBbB�M�- �M/ h2MM2bb22 �M/ +�K2 +HQb2 BM LQ`i?
*�`QHBM� �M/ 6HQ`B/�- i�FBM; b2p2`�H bQmi?2`M
bi�i2b "mb? ?�/ rQM rBi? /Qm#H2 /B;Bib 7Qm` v2�`b

2�`HB2`X
_Qbb S2`QiǶb RNXd KBHHBQM pQi2b UR3XNWV r�b

i?2 H�`;2bi T2`+2Mi�;2 `2+2Bp2/ #v � KBMQ` T�`iv
Q` BM/2T2M/2Mi +�M/B/�i2 bBM+2 h?2Q/Q`2 _QQ@
b2p2Hi `�M 7Q` i?2 S`Q;`2bbBp2 T�`iv BM RNRkX Ai
r�b �HbQ i?2 H�`;2bi T2`+2Mi�;2 2p2` `2+2Bp2/ #v �
i?B`/ T�`iv Q` BM/2T2M/2Mi +�M/B/�i2 r?Q ?�/ MQi
T`2pBQmbHv b2`p2/ �b T`2bB/2Mi U*mKKBM;b RNNeVX
>Bb +`BiB+BbK Q7 i?2 2+QMQKv �M/ i?2 bi�imb [mQ
r2`2 KQ`2 ?�`K7mH iQ "mb? i?�M *HBMiQM �M/
?2HT2/ iQ 7Q+mb 2ti2MbBp2 K2/B� �ii2MiBQM QM i?2
bi�i2 Q7 i?2 2+QMQKv U*mKKBM;b RNNeVX S2`QiǶb
T`2b2M+2 BM i?2 2H2+iBQM +v+H2 /�K�;2/ "mb?Ƕb
BK�;2 �M/ #2M2}i2/ *HBMiQMǶb +�KT�B;MX AM T�`@
iB+mH�`- ?Bb �MMQmM+2K2Mi- r?B+? ?2 #�+Fi`�+F2/
QM R P+iQ#2`- iQ rBi?/`�r 7`QK i?2 T`2bB/2MiB�H
`�+2 QM i?2 H�bi /�v Q7 i?2 CmHv .2KQ+`�iB+ +QM@
p2MiBQM T`QpB/2/ i?2 *HBMiQM +�KT�B;M rBi? �
`2M2r2/ BKT2imb U:H�/ RNN8VX PM 1H2+iBQM .�v-
S2`Qi /`2r KQ`2 /22THv 7`QK "mb?Ƕb pQi2`b i?�M
7`QK *HBMiQMǶbX Pp2`�HH- R3W Q7 pQi2`b B/2MiB7vBM;
�b _2Tm#HB+�Mb +�bi i?2B` #�HHQi 7Q` ?BK r?BH2
QMHv RjW Q7 .2KQ+`�ib pQi2/ 7Q` S2`Qi U*mK@
KBM;b RNNeVX L2p2`i?2H2bb- 2biBK�i2b b?Qr i?�i
*HBMiQM rQmH/ ?�p2 #2�i2M T`2bB/2Mi "mb? BM �
irQ@+�M/B/�i2 `�+2 �b r2HH �b ǳS2`QiǶb T`2b2M+2
BM~�i2/ *HBMiQMǶb K�`;BM Qp2` "mb? #v 9WǴ- MQi
2MQm;? iQ Qp2`+QK2 i?2 eW K�`;BM Q7 i?2 RNNk
2H2+iBQM U�Hp�`2x �M/ L�;H2` RNN8- dj3VX

lHiBK�i2Hv- S`2bB/2Mi "mb? HQbi BM RNNk /m2 iQ
� 7�BHBM; +�KT�B;M r?B+? ?�/ MQ 2z2+iBp2 bi`�i2;v
�M/ BM r?B+? i?2 T`2bB/2Mi H�+F2/ i?2 rBHH iQ
T`2T�`2 7Q` � HQM; �M/ ?�`b? +�KT�B;MX �++Q`/BM;
iQ :H�/ URNN8- kR@kkV- ǳ>2 r�b bHQr BM ;2iiBM;
Qmi Q7 i?2 q?Bi2 >Qmb2 �M/ QMiQ i?2 +�KT�B;M
i`�BH �M/ bHQr �M/ HQr@F2v BM /2b+`B#BM; r?�i
?2 rQmH/ /Q /m`BM; � b2+QM/ i2`K BM Q{+2XǴ LQ
2zQ`ib r2`2 K�/2 iQ T`2T�`2 7Q` i?2 `22H2+iBQM
+�KT�B;M mMiBH .2+2K#2` RNNR U:H�/ RNN8V �M/-
2p2M i?2M- "mb? M2p2` /2p2HQT2/ � pBbBQM 7Q` ?Bb
M2ti i2`K i?�i +QmH/ mMB7v ?Bb T�`iv �M/ +`2�i2
� +QMi`�bi iQ ?Bb QTTQM2Mib i?�i rQmH/ DmbiB7v
7Qm` KQ`2 v2�`b USQTFBM kyRkVX aBM+2 RN3y i?2
_2Tm#HB+�M S�`iv `2HB2/ QM i?2 K2bb�;2 Q7 ǳK�BM@
i�BMBM; � bi`QM; M�iBQM�H /272Mb2 �M/ HQr2`BM;
i�t2bǴ #mi "mb?Ƕb +�KT�B;M 7�BH2/ iQ `2+Q;MBx2
i?�i i?2 Bbbm2b BM i?2 RNNk 2H2+iBQM r2`2 /QK2biB+
TQHB+v �M/ i?2 2+QMQKv USQTFBM kyRk- Rej@Re9VX
h?2 T`2bB/2MiB�H 2H2+iBQM r�b ǳ� #�iiH2 #2ir22M
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+QKT2iBM; 2+QMQKB+ T`Q;`�Kb Ę �M/ "mb? ?�/
MQM2Ǵ USQTFBM kyRk- R39VX h?�i Bb Dmbi QM2 `2�bQM
r?v *HBMiQM �M/ :Q`2 Q7i2M /QKBM�i2/ i?2 i2`Kb
Q7 i?2 +�KT�B;M /B�HQ;m2X Ai b22K2/ i?�i i?2 "mb?
+�KT�B;M r�b `2�+iBM; iQ- `�i?2` i?�M K�M�;BM;
TQHBiB+�H 2p2Mib i?`Qm;?Qmi i?2 +�KT�B;M U*mK@
KBM;b RNNeVX

AM �//BiBQM- "mb?Ƕb +�KT�B;M r�b b�#Qi�;2/
#v H2�Fb rBi?BM i?2 q?Bi2 >Qmb2 �M/ mM`2bQHp2/
BMi2`M�H +QM~B+ibX JQ`2 T`2+Bb2Hv- ?Bb +?B27 Q7 bi�z
r�b +`BiB+Bx2/ 7Q` ǳbT2M/BM; KQ`2 iBK2 QM ?Bb QrM
bm`pBp�H i?�M i?2 T`2bB/2MiǶbǴ USQTFBM kyRk- RdjVX
h?mb- i?2 "mb? +�KT�B;M H�+F2/ bQK2QM2 BM i?2
q?Bi2 >Qmb2 iQ +QM+2Mi`�i2 7mHH@iBK2 QM TQHBiB+�H
bi`�i2;v �M/ rBi? � bQT?BbiB+�i2/ mM/2`bi�M/BM;
Q7 Tm#HB+ QTBMBQMX Ai �HbQ 7�BH2/ iQ +QQ`/BM�i2
H2;BbH�iBp2 TQHBiB+b �M/ TQHBiB+�H +QKKmMB+�iBQMb
USQTFBM kyRkVX "mb?Ƕb `2@2H2+iBQM #B/ 7�BH2/ iQ
+�TBi�HBx2 QM i?2 �/p�Mi�;2b Qz2`2/ #v i?2 _Qb2
:�`/2M bi`�i2;v #2+�mb2 Bi ǳ7�BH2/ iQ /BbiBM;mBb?
i?2 r�v � +�KT�B;M BM i?2 q?Bi2 >Qmb2 /Bz2`b
7`QK � +�KT�B;M 7Q` i?2 q?Bi2 >Qmb2Ǵ USQTFBM
kyRk- R3NVX

lHiBK�i2Hv- S`2bB/2Mi "mb? HQbi i?2 RNNk T`2b@
B/2MiB�H 2H2+iBQM /m2 iQ i?`22 `2�bQMb, i?2 bi�i2 Q7
i?2 2+QMQKv �M/ ?Bb 7�BHm`2 iQ `2bTQM/ iQ +?�M;2b
BM i?2 TQHBiB+�H bBim�iBQM- i?2 +B`+mKbi�M+2b Q7 �
T`2bB/2MiB�H 2H2+iBQM 72�im`BM; � i?`22@+�M/B/�i2
`�+2 U�b r2HH �b � bQmi?2`M +QMb2`p�iBp2 .2KQ@
+`�iV- �M/ � 7�BH2/ 2H2+iBQM +�KT�B;M `2bmHiBM;
7`QK � H�+F Q7 bi`�i2;v �M/ � +�M/B/�i2 r?Q
r�b iQQ iB`2/ �M/ mMrBHHBM; iQ +�KT�B;MX GBF2
�M �i?H2i2 biBHH r�MiBM; iQ +QKT2i2 #mi ?�pBM;
HQbi i?2 /2bB`2 iQ i`�BM 7Q` Bi- ǳ"mb? ?�/ HQbi i?2
?mM;2` �M/ /`Bp2 iQ T`2T�`2X >2 #2HB2p2/ ?2 r�b
2MiBiH2/ iQ `2K�BM T`2bB/2Mi QM i?2 #�bBb Q7 ?Bb
BMi2`M�iBQM�H 2zQ`ibǴ USQTFBM kyRk- R33VX

e 6BM�H *QMbB/2`�iBQMb
h?2 7�BH2/ `2@2H2+iBQM +�KT�B;Mb Q7 BM+mK#2Mi
T`2bB/2Mib BM TQbi@r�` �K2`B+�M T`2bB/2MiB�H 2H2+@
iBQMb `2p2�H b2p2`�H bBKBH�`BiB2b- #mi �HbQ ?B;?HB;?i
bQK2 72�im`2b r?B+? �`2 mMB[m2 iQ 2�+? `2bT2+iBp2
2H2+iBQMX �HH i?`22 2H2+iBQM #B/b �M�Hvx2/ r2`2
?B;?HB;?i2/ #v � +QK#BM�iBQM Q7 � ?�`/@7Qm;?i
T`BK�`v +�KT�B;M- � bi`m;;HBM; la 2+QMQKv- �M
mMmbm�HHv bi`QM; +?�HH2M;2` BM i?2 ;2M2`�H 2H2+@
iBQM- �M/ � T`2bB/2Mi r2�`v Q7 +�KT�B;MBM;X

LQM2 Q7 i?2 TQbi@r�` BM+mK#2Mi T`2bB/2Mib
r2`2 ;m�`�Mi22/ i?2B` T�`ivǶb MQKBM�iBQM �b Bi
Bb 2tT2+i2/ 7Q` � bBiiBM; T`2bB/2MiX 6Q`/ ?�/ iQ
;Q i?`Qm;? � +QMi2bi2/ +QMp2MiBQM BM r?B+? ?2
M�``QrHv rQM- *�`i2` r�b +?�HH2M;2/ #v QM2 Q7
i?2 KQbi T`QKBM2Mi .2KQ+`�ib Q7 ?Bb ;2M2`�iBQM-
�M/ "mb?Ƕb MQKBM�iBQM r�b M2p2` b2`BQmbHv +QM@
i2bi2/ #mi ?Bb Tm#HB+ BK�;2 bmz2`2/ B``2T�`�#H2
/�K�;2 /m`BM; i?2 T`BK�`v +�KT�B;MX h?2 H2p2H
Q7 `2bBbi�M+2 i?2 T`2bB/2Mib 7�+2/ rBi?BM i?2B` QrM
T�`iv /Bz2`b- #mi M2p2`i?2H2bb i?2B` +�KT�B;Mb
r2`2 bB;MB}+�MiHv i�`MBb?2/ /m`BM; i?2 MQKBM�@
iBQM T`Q+2bb �M/ i?2v r2`2 M2p2` 7mHHv +�T�#H2
Q7 mMBiBM; i?2B` `2bT2+iBp2 T�`iB2b #2?BM/ i?2B`
+�M/B/�+B2bX AM �//BiBQM- BM �HH i?`22 +�b2b- i?2
+?�HH2M;2` 7�+BM; i?2 T`2bB/2Mi BM i?2 ;2M2`�H
2H2+iBQM ?�/ �M 2�bB2` iBK2 rBMMBM; ?Bb T�`ivǶb
MQKBM�iBQM �M/ r�b �#H2 iQ H2�/ � mMB}2/ T�`iv
BMiQ i?2 ;2M2`�H 2H2+iBQMX h?Bb `2p2`b2/ T�ii2`M
Q7 i?2 +QMi2KTQ`�`v 2tT2+i�iBQM i?�i +QMb2Mbm�H
bmTTQ`i rBi?BM i?2 T�`iv Bb +QKKQMHv ;`�Mi2/ iQ
�M BM+mK#2Mi Bb QM2 Q7 i?2 K�BM `2�bQMb i?�i +�M
2tTH�BM i?2 7�BHBM; Q7 �M BM+mK#2Mi T`2bB/2MiB�H
#B/X �M �M�HvbBb Q7 i?2 TQbir�` T`BK�`v 2H2+iQ`�H
`2bmHib 7Q` BM+mK#2Mib +H2�`Hv �ii2bib iQ i?Bb 7�+iX
JQ`2 T`2+Bb2Hv- �HH i?2 bm++2bb7mH BM+mK#2Mib rQM
i?2B` T�`ivǶb MQKBM�iBQM rBi? �i H2�bi � jyW
�/p�Mi�;2 Qp2` i?2B` �/p2`b�`B2bX

� T`2bB/2MiB�H 2H2+iBQM Bb Q7i2M � `272`2M/mK
QM i?2 T2`7Q`K�M+2 Q7 i?2 2+QMQKvX A7 i?2 bi�i2
Q7 i?2 2+QMQKv Bb MQi T`QKBbBM;- Bi Bb 2tT2+i2/
i?�i i?2 pQi2`b rBHH TmMBb? i?2 T�`iv BM TQr2`X
h?Bb Bb 2bT2+B�HHv i`m2 7Q` �M 2H2+iBQM +QMi�BMBM;
�M BM+mK#2Mi T`2bB/2Mi r?Q +�M #2 T2`bQM�HHv
#H�K2/ 7Q` � bi`m;;HBM; 2+QMQKvX AM RNde- RN3y-
�M/ RNNk mM2KTHQvK2Mi r�b T�`iB+mH�`Hv ?B;?-
BMi2`2bi `�i2b bQ�`2/- �M/ ?B;? BM~�iBQM ?�/ �M
mMM2`pBM; 2z2+i QM i?2 �K2`B+�M T2QTH2X h?2
/2;`22 iQ r?B+? i?2 2+QMQKv bi`m;;H2/ BM i?2b2
v2�`b KB;?i ?�p2 /Bz2`2/- 2bT2+B�HHv BM RNde r?2M
i?2 2+QMQKv r�b �H`2�/v `2+Qp2`BM; BM i?2 KQMi?b
#27Q`2 i?2 2H2+iBQMX L2p2`i?2H2bb- pQi2`b T2`+2Bp2/
i?2 bi�i2 Q7 i?2 2+QMQKv 2[m�HHv M2;�iBp2 BM �HH
i?`22 T`2bB/2MiB�H 2H2+iBQMb �M/ pQi2/ i?2 T`2b@
B/2Mib Qmi Q7 Q{+2 /m2 iQ i?2 T2`+2TiBQM Q7 �
bi`m;;HBM; la 2+QMQKvX

>Qr2p2`- r?BH2 i?2 bim/v b22Kb iQ B/2MiB7v
� +Q``2H�iBQM #2ir22M i?2 bi�i2 Q7 i?2 2+QMQKv
�M/ i?2 /272�i Q7 i?2 BM+mK#2Mi +�M/B/�i2b- bQK2
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+�miBQM Bb `2+QKK2M/2/X �b *�KT#2HH UkyRj- kyV
?�b TQBMi2/ Qmi- BM kyRk ǳS`2bB/2Mi P#�K� ?�/ �M
2+QMQKB+ `2+Q`/ /m`BM; ?Bb i2`K �M/ BMiQ i?2 2H2+@
iBQM v2�` i?�i �TT2�`2/ iQ K�F2 ?BK mM2H2+i�#H2XǴ
L2p2`i?2H2bb- P#�K� r�b �#H2 iQ b2+m`2 ?Bb `2@
2H2+iBQM #B/ rBi? Qp2` 8RW Q7 i?2 TQTmH�` pQi2 �M/
jjk 2H2+iQ`�H pQi2bX AM � bBKBH�` p2BM- :2Q`;2 qX
"mb? r�b �#H2 iQ rBM ?Bb kyy9 `2@2H2+iBQM #B/ �M/
BKT`Qp2 ?Bb 2H2+iQ`�H b+Q`2 UQ#i�BMBM; KQ`2 i?�M
Ry KBHHBQM TQTmH�` pQi2b �M/ R8 KQ`2 2H2+iQ`�H
pQi2b i?�M BM i?2 kyyy 2H2+iBQMV /2bTBi2 i?2 H2bb
i?�M `Q#mbi 2+QMQKB+ bBim�iBQM 7�+BM; i?2 M�iBQMX
�++Q`/BM; iQ �#`�KQrBix Ukyy9- d98V- ǳi?2 2b@
iBK�i2/ jXd8W ;`Qri? `�i2 Q7 i?2 la 2+QMQKv
/m`BM; i?2 }`bi ?�H7 Q7 kyy9 Bb #2HQr i?2 �p2`�;2
Q7 9X8W 7Q` �HH T`2bB/2MiB�H 2H2+iBQM v2�`b bBM+2
qQ`H/ q�` AAXǴ 1p2M i?Qm;? 2+QMQKB+ T2`7Q`@
K�M+2 BKT`Qp2/ bQK2r?�i BM KQMi?b T`2+2/BM;
i?2 2H2+iBQM- Tm#HB+ T2`+2TiBQMb Q7 i?2 2+QMQKv
7�pQ`2/ CQ?M E2``v BM KmHiBTH2 TQHHb QM i?2 p2`;2
Q7 i?2 2H2+iBQM U*�KT#2HH kyy8VX h?Bb �ii2bib iQ
o�p`2+FǶb UkyyN- R8NV �bb2`iBQM i?�i r?BH2 i?2
M�iBQMǶb 2+QMQKB+ T2`7Q`K�M+2 Bb BKTQ`i�Mi- �
ǳ+�M/B/�i2bǶ /Bb+Qm`b2 �#Qmi i?2 2+QMQKv K�i@
i2`b- iQQXǴ h?2`27Q`2- r?BH2 Tm#HB+ 2+QMQKB+ T2`@
+2TiBQM Bb �M mM[m2biBQM�#H2 �M/ BKTQ`i�Mi 7�+iQ`
BM T`2bB/2MiB�H 2H2+iBQMb- BM+mK#2Mi +�M/B/�i2b
r?Q +�M bm++2bb7mHHv /2}M2 �M/ K�M�;2 i?2 Bbbm2b
�M/ i?2 K2bb�;BM; i?�i /QKBM�i2 i?2 +�KT�B;M
�`2 KQ`2 HBF2Hv iQ i`BmKT?X

q?2M BM+mK#2Mi T`2bB/2Mib r2`2 /272�i2/
i?2v Q7i2M 7�+2/ �ivTB+�H T`2bB/2MiB�H +QMi2M/2`b
r?Q #2+�K2 bm`T`BbBM;Hv bi`QM; +�M/B/�i2b /m2
iQ mMB[m2 +B`+mKbi�M+2bX CBKKv *�`i2` r�b MQi
+QMbB/2`2/ � T�`iB+mH�`Hv bi`QM; +QMi2M/2` 7Q`
i?2 T`2bB/2M+vX >Qr2p2`- ?2 r�b �#H2 iQ mb2 i?2
mMB[m2 +QMi2ti Q7 RNde iQ ?Bb �/p�Mi�;2X JQ`2
T`2+Bb2Hv- ?2 #`�M/2/ ?BKb2H7 �b � q�b?BM;iQM
QmibB/2`- mM/2`biQQ/ i?2 Tm#HB+ KQQ/- �M/ 2t@
THQBi2/ 6Q`/Ƕb T�`/QM Q7 LBtQM �M/ i?2 Tm#@
HB+Ƕb �M;2` 7QHHQrBM; q�i2`;�i2X AM RN3y- _QM�H/
_2�;�M #2+�K2 QM2 Q7 i?2 bi`QM;2bi T`2bB/2MiB�H
+�M/B/�i2b BM ?BbiQ`vX G2�/BM; �M mMT`2+2/2Mi2/
+QMb2`p�iBp2 KQp2K2Mi �M/ b?�TBM; �K2`B+�Ƕb
TQHBiB+�H H�M/b+�T2 7Q` �i H2�bi � /2+�/2- _2�;�M
?�KK2`2/ *�`i2` 7Q` � bB+F 2+QMQKv �M/ i?2 KBb@
K�M�;2K2Mi Q7 � TH2i?Q`� Q7 BMi2`M�iBQM�H +`Bb2bX
*�`i2` /B/ MQi }M/ �Mv K2�Mb iQ +QT2 rBi? _2�@
;�MǶb +�KT�B;M �M/- 2p2M i?Qm;? ?2 r�b i?2 BM@

+mK#2Mi- /B/ MQi bi�M/ � +?�M+2 QM 1H2+iBQM .�vX
1[m�HHv 2z2+iBp2- *HBMiQMǶb +�KT�B;M b?Qr2/ Bib
bi`2M;i? #v rBMMBM; b2p2`�H aQmi?2`M bi�i2b �M/
T`Qp2/ iQ ?�p2 � bmT2`BQ` +�KT�B;M bi`�i2;v i?�M
"mb?X "BHH *HBMiQM b2i i?2 �;2M/� �M/ i?2 T�+2 7Q`
i?2 RNNk 2H2+iBQM- 7Q`+BM; i?2 BM+mK#2Mi "mb? iQ
`2�+i `�i?2` i?�M iQ /B+i�i2 i?2 �;2M/� �b rQmH/
#2 2tT2+i2/ 7`QK �M BM+mK#2Mi T`2bB/2MiX

�HH i?`22 BM+mK#2Mib i`B2/ iQ BKTH2K2Mi �
T`2bB/2MiB�H +�KT�B;M 7Q+mb2/ QM �+iBM; T`2bB@
/2MiB�H `�i?2` i?�M +�KT�B;MBM;X L2p2`i?2H2bb-
mbBM; i?2 _Qb2 :�`/2M bi`�i2;v iQ �ii`�+i pQi2`b
QMHv rQ`Fb B7 i?2 �K2`B+�M T2QTH2 �TT`Qp2 Q7
i?2B` T`2bB/2Mi �M/ �`2 `2+2TiBp2 Q7 ?Bb BMBiB�iBp2b
�M/ TQHB+B2bX h?2 6Q`/- *�`i2`- �M/ "mb? T`2bB@
/2M+B2b r2`2 �HH TH�;m2/ #v HQr �TT`Qp�H `�iBM;
BM i?2 KQMi?b H2�/BM; mT iQ i?2 2H2+iBQMX h?2B`
+�KT�B;Mb 7�BH2/ iQ �+FMQrH2/;2 i?�i 7�+i �M/
KBbb2/ i?2 QTTQ`imMBiv iQ +?�M;2 i?2B` bi`�i2;B2b
�++Q`/BM;HvX JQ`2Qp2`- i?2v 7�BH2/ iQ mM/2`bi�M/
?Qr � +�KT�B;M 7Q` i?2 q?Bi2 >Qmb2 /Bz2`b 7`QK
� +�KT�B;M 7`QK BMbB/2 i?2 q?Bi2 >Qmb2X �7i2`
7Qm` v2�`b UrBi? i?2 2t+2TiBQM Q7 6Q`/V i?2 BM+mK@
#2Mi T`2bB/2Mib b22K2/ iB`2/ �M/ mMKQiBp�i2/-
#2HB2pBM; i?2v r2`2 2MiBiH2/ iQ � b2+QM/ i2`K
BM Q{+2X h?2B` mMrBHHBM;M2bb iQ ;2i #�+F QM i?2
+�KT�B;M i`�BH +�M i?2`27Q`2 2tTH�BM i?2B` /272�i
iQ bQK2 2ti2MiX �7i2` #2BM; /272�i2/ BM i?2 RN3y
T`2bB/2MiB�H 2H2+iBQM CBKKv *�`i2` +QM72bb2/, ǳ�i
H2�bi Bi r�b � `2HB27 i?�i i?2 TQHBiB+�H +�KT�B;M r�b
Qp2`Ǵ U"mb+? kyRe- 9ddVX

�b r2 BM+`2�bBM;Hv 7Q+mb Qm` �ii2MiBQM QM
i?2 kyky T`2bB/2MiB�H `�+2 r2 +�M #2;BM iQ
�MiB+BT�i2 i?2 T`QbT2+i Q7 S`2bB/2Mi h`mKTǶb
2H2+iQ`�H bm++2bbX �b rBi? 2p2`v BM+mK#2Mi-
h`mKT rBHH ?�p2 �i ?Bb /BbTQb�H � rB/2 �``�v Q7
�bb2ib r?B+? +�M T`QT2H ?BK iQ � b2+QM/ i2`KX
AM Qi?2` rQ`/b- ?2 rBHH ?�p2 i?2 BM+mK#2M+v
�/p�Mi�;2 Qp2` ?Bb +?�HH2M;2`b �M/ rBHH MQi 2p2M
#2 ?BM/2`2/ #v T�`iBb�Mb?BT /vM�KB+bX JQ`2
T`2+Bb2Hv- }`bi T�`iv@i2`K BM+mK#2Mi +�M/B/�i2b
Ĝ BX2X- +�M/B/�i2b i?�i bm++22/ � T`2bB/2Mi Q7 i?2
QTTQbBi2 T�`iv Ĝ ?�p2 � ;`2�i2` T`Q#�#BHBiv Q7
rBMMBM; i?2B` `2@2H2+iBQM #B/bX �b *�KT#2HH ?�b
bm;;2bi2/,

6B`bi T�`iv@i2`K T`2bB/2Mib �`2 BM i?2 2MpB�#H2
TQbBiBQM Q7 #2BM; �#H2 iQ +`2/B#Hv +�KT�B;M
2Bi?2` �/pQ+�iBM; bi�#BHBiv B7 i?BM;b �`2 ;QBM;
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r2HH Q` �/pQ+�iBM; +?�M;2 B7 i?BM;b �`2 ;QBM;
TQQ`HvX >�pBM; #22M BM Q{+2 7Q` Dmbi 7Qm` v2�`b-
i?2b2 BM+mK#2Mib +�M biBHH TH�mbB#Hv #H�K2 i?2B`
T`2/2+2bbQ` 7Q` T2`bBbiBM; T`Q#H2KbX h?2v �`2
+`2/Bi2/ 7Q` i?2B` bm++2bb2b- #mi +�M 2p�/2 � ;QQ/
/2�H Q7 i?2 #H�K2 7Q` i?2B` 7�BHm`2bX U*�KT#2HH
kyR9- jykV

�HKQbi irQ v2�`b BMiQ ?Bb T`2bB/2M+v- h`mKT
#Q�bib � pB;Q`Qmb 2+QMQKv �M/ �M mMQ`i?Q/Qt
bivH2 i?�i +QMi`�bib rBi? i`�/BiBQM�H 2bi�#HBb?K2Mi
TQHBiB+B�MbX h?2 la 2+QMQKv ;`2r �i kXjW BM
kyRd �M/- /2bTBi2 i?2 i?`2�ib Q7 �M BKKBM2Mi
i`�/2 r�`- mM2KTHQvK2Mi r�b �i 9W BM KB/@kyR3X
h`mKT ?�b �HbQ K�BMi�BM2/ �M �+iBp2 +�KT�B;M-
+QMbBbi2MiHv /`BpBM; ?Bb K2bb�;2 iQ i?2 2H2+iQ`�i2
�M/ iQmiBM; ?Bb �+?B2p2K2Mib Ĝ `2;�`/H2bb Q7
i?2B` p�HB/BivX >2 ?�b #22M �#H2 iQ /2i2`KBM2 i?2
TQHBiB+�H �;2M/� #v #�``�;BM; i?2 Tm#HB+ rBi?
KmHiBTH2 Bbbm2b �M/ T`QTQb�HbX �b � `2bmHi- � v2�`
�M/ � ?�H7 BMiQ ?Bb T`2bB/2M+v- h`mKT ?�b #22M
�#H2 iQ bm`T�bb i?2 9yW �TT`Qp�H `�iBM; Ĝ r?B+?
?2 r�b mM�#H2 iQ /Q i?`Qm;?Qmi KQbi Q7 ?Bb }`bi
v2�` BM Q{+2 U:�HHmT kyR3VX >2M+2- ?2 Bb bQ 7�`
mM2M+mK#2`2/ #v K�Mv Q7 i?2 HBKBi�iBQMb 7�+2/
#v i?2 i?`22 /272�i2/ BM+mK#2Mib �M�Hvx2/ �#Qp2X

A7 h`mKT +�M bm++2bb7mHHv ;m�`�Mi22 ?Bb
T�`ivǶb MQKBM�iBQM #v +`2�iBM; � mMB}2/ T�`iv
#�b2 �M/ B7 ?2 +�M mb2 i?2 TQHBiB+�H 2tT2`B2M+2 ?2
�+[mB`2b BM i?2 +QKBM; v2�`b iQ 2{+B2MiHv K�M�;2
i?2 ;Qp2`MK2MiǶb `2bQm`+2b iQ ?Bb 2H2+iQ`�H �/p�M@
i�;2 i?2 Q//b �`2 BM ?Bb 7�pQ`X Jm+? rBHH /2T2M/
QM i?2 kyR3 KB/i2`K 2H2+iBQMbX A7 i?2 _2Tm#HB+�M
T�`iv +�M r2�i?2` i?2 `2+2Mi .2KQ+`�iB+ mTbm`;2
BM i?2 bi�i2 �M/ bT2+B�H 2H2+iBQMb �M/ K�BMi�BM Bib
+QM;`2bbBQM�H K�DQ`Biv BM LQp2K#2` kyR3- BMi2`M�H
�/p2`b�`B2b KB;?i #2 #HQ+F2/X >Qr2p2`- i?2 HQbb Q7
�Mv Q7 i?2 H2;BbH�iBp2 +?�K#2`b KB;?i 2K#QH/2M
bQK2 Q7 i?2 T`2bB/2MiǶb KQbi pQ+�H +`BiB+b �M/
+`2�i2 �M QTTQ`imMBiv 7Q` i?2K iQ +?�HH2M;2 ?BK
7Q` i?2 _2Tm#HB+�M MQKBM�iBQM Ub22 *BHHBxx� kyR3VX
h?Bb rBHH #2 i?2 KQbi T`2bbBM; +?�HH2M;2 7�+BM;
?Bb `22H2+iBQM #B/X PMHv iBK2 rBHH i2HH B7 i?2 b2H7@
T`Q+H�BK2/ ǳK�bi2` M2;QiB�iQ`Ǵ 7QHHQrb ?Bb QrM
�/pB+2 �M/ /2/B+�i2b i?2 M2+2bb�`v `2bQm`+2b iQ
T`2T�`2 r?�i rBHH mM[m2biBQM�#Hv #2 � 7�#H2/
2H2+iQ`�H #Qmi Uh`mKT kyyd- 8kVX

_272`2M+2b

(R) ��+?2M- *?`BbiQT?2`- �M/ G�``v "�`i2HbX kyReX Ǵ.2KQ+`�+v
7Q` _2�HBbib, >QH/BM; lT � JB``Q` iQ i?2 1H2+iQ`�i2XǴ CmM+@
im`2 kkU9V, keN@kd8X

(k) �#`�KQrBix- �H�MX kyy9X Ǵq?2M :QQ/ 6Q`2+�bib :Q "�/,
h?2 hBK2@7Q`@*?�M;2 JQ/2H �M/ i?2 kyy9 S`2bB/2MiB�H
1H2+iBQMXǴ SQHBiB+�H a+B2M+2 SQHBiB+b jdU9V, d98@d9eX

(j) �#`�KbQM- S�mH- CQ?M �H/`B+?- �M/ .�pB/ _Q?/2X RNN3X
*?�M;2 �M/ *QMiBMmBiv BM i?2 RNNe 1H2+iBQMbX q�b?BM;iQM
.*, *Z S`2bbX

(9) �MbHQp2`- LB+QH2X kyReX ǴSQHBiB+b �M/ i?2 Sm#HB+ JQQ/ BM
RNdeXǴ AM � *QKT�MBQM iQ :2`�H/ _X 6Q`/ �M/ CBKKv
*�`i2`- 2/Bi2/ #v a+Qii E�m7K�M, kRR@kkdX J�H/2M- J�,
CQ?M qBH2v aQMbX

(8) �Hp�`2x- JB+?�2H- �M/ CQM�i?�M L�;H2`X RNN8X Ǵ1+QMQKB+b-
Abbm2b �M/ i?2 S2`Qi *�M/B/�+v, oQi2` *?QB+2 BM i?2 RNNk
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Vietnam Syndrome and its E�ects on the Gulf War
Strategy

Síndrome do Vietname e os seus Efeitos na Estratégia
da Guerra do Golfo

Baturay Yurtbay, Yeditepe University

Abstract—The Vietnam War left a great number of dead and wounded behind itself. US foreign policy began to shift,

and included discussions on the level of power which might be used for future wars or conflicts, at a time when the US

was experiencing the anxiety of the failure in Vietnam - the so-called Vietnam Syndrome by the media and by various

political science literature. The Gulf War, as a first serious foreign attempt of conflict after the Vietnam War, began with

the discussions of to what extent the use of force is suitable and how the Vietnam War Syndrome could be overcame.

This study will briefly explain the e�ects and consequences of the Vietnam War and the Gulf War, as well as analysing

US foreign policy discussions between the Vietnam War and the Gulf War. While analyzing US foreign policy and US

intervention in the Gulf War, this research will mainly focus on Shultz doctrine, and Weinberger doctrine, and later evaluate

the Vietnam War and the Gulf War in the framework of constructivism.

Keywords—Vietnam Syndrome, Gulf War, Vietnam War, Weinberger, Shultz.

Resumo—A Guerra do Vietname resultou num grande número de mortos e feridos. A política externa dos EUA iniciou

assim um processo de mudança, que incluiu discussões sobre o nível de poder que pode ser utilizado em futuras guerras ou

conflitos, num momento em que os EUA sofriam a ansiedade causada pelo fracasso no Vietname - apelidado Síndrome

do Vietname pela comunicação social e por várias publicações científicas políticas. A Guerra do Golfo, enquanto primeira

tentativa séria de conflito dos EUA após a Guerra do Vietname, deu inicio a discussões sobre até que ponto o uso da força

é adequado e de que forma a Síndrome da Guerra do Vietname poderia ser superada.

Este estudo explicará os efeitos e consequências da Guerra do Vietname e da Guerra do Golfo, além de analisar as

discussões de política externa dos EUA que ocorreram entre a Guerra do Vietname e a Guerra do Golfo. Ao analisar a

política externa dos EUA e a intervenção dos EUA na Guerra do Golfo, esta investigação irá concentrar-se sobretudo na

doutrina de Shultz e na doutrina de Weinberger, e, de seguida, avaliará a Guerra do Vietname e a Guerra do Golfo no

contexto do construtivismo.
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1 Introduction

The Gulf War was the first US major mili-
tary action to take place since the 1970s.

It followed Iraq’s invasion of Kuwait in 1990,
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which, as the invasion of a sovereign state, broke
international law. However, the Gulf War was also
significant for the US in terms of overcoming pre-
vious issues arising from the Vietnam War. Thus,
the experience of Vietnam was highly influential
on US military strategy during the Gulf War in
terms of the use of force and the military strategy
that followed, and also led to discussions relatied
to US mistakes during the Vietnam War.

This essay will argue that the phenomenon of
‘Vietnam Syndrome’ had considerable influence
on the conduct of the Gulf War. It will also
argue how the US learnt from the strategic and
tactical lessons of the Vietnam War, which led to
a successful conclusion of the Gulf War. This essay
will be divided into four parts. Firstly, Vietnam
War and its e�ects will be evaluated. Secondly, the
Gulf War will be on focus by explaining its causes
and e�ects in the world structure including US,
Iraq, Kuwait as well as China and Russia. Thirdly,
the e�ects of Vietnam, the so-called Vietnam
Syndrome, will be analysed as a strategic influence
before and during the Gulf War. While the US for-
eign policy on the Gulf War is evaluated, doctrines
of both Shultz (1984) and Weinberger (1984) are
discussed to establish the Gulf War strategy. Fi-
nally, the Vietnam War will be evaluated in the
framework of the constructivist theory.

2 Methodology
This research has as its basis a qualitative
methodology. Literature on political science and
sociology are the main fields taken into consider-
ation for this research. Secondary-sources such as
books, journals and scientific articles were anal-
ysed for the study of the Vietnam and the Gulf
War. This research is mainly based on library-
analysis and includes comprehensive interpreta-
tion and comparison of existing resources.

3 Vietnam War
The Vietnam War is frequently called “lost war”,
“a nationally divisive war”, or “a shameful war”
in the history and most of the literature (Janette
2002: 784), due to its decisive consequence.
Firstly, in order to understand the Gulf War strat-
egy, it is needed to take a careful consideration of

the Vietnam War by looking at its aftermath as
well. In this section, the e�ects and consequences
of the Vietnam War will be analysed by briefly
evaluating the main discussions around it.

First of all, it should be mentioned that, US in-
tervention into Vietnam caused the emerge of two
important issues: 1) the ending of colonialism in
general caused by the beggining of the Cold War,
2) the increasing power of nationalism (Herring
1991: 105). Vietnam was not very politically and
socially stable at the time and there were some
revolutionary movements such as the Vietnminh.
Vietnminh, known as a revolutionary movement
in Vietnam, was created around the ideas of
communism (Herring 1991: 105) and Ho Chi Min
was the leader of this revolutionary group. At
the time, communism was a great threat for the
US. Therefore, Vietnam was seen as an important
region in which Americans could fight communism
(Herring 1991: 106). At the time, the threat of
communist China and U.S.S.R should were taken
into consideration the by US as well. US had a
fear of the expansion of communism in the world.

At this stage, to understand the “spirit of the
time”, domino theory might be benefited clearly.
Domino theory is defined as “a theory that if one
nation becomes Communist-controlled the neigh-
bouring nations will also become Communist-
controlled” (Merriam-Webster’s “domino the-
ory”). By considering this theory, if Vietnam
had become a failure for the US, the communist
threat could have expanded through Indochina
and South Asia easily (Herring 1991: 107). If
communism began to spread over other regions,
the US would face many disadvantages. The most
important issue for the US was the potential di�-
culties in supplying raw materials. In this case, US
raw materials could not be supplied and it became
di�cult to control strategic waterways (Herring
1991: 107).

The US had other threats under consider-
ation. One of these threats was China due to
the possible intervention in Vietnam. If China
became involved in the Vietnam War, the war
would have to be conducted in di�erent regions
against di�erent enemies. This could complicate
the US’ situation, since it was already far away
from Vietnam geographically, which made di�-
cult any military help to its forces. At this stage,



PERSPECTIVAS, JOURNAL OF POLITICAL SCIENCE, VOL 18 23

the scalation of war could be enhanced and even
nuclear confrontations could occur (Herring 1991:
110). American leaders also feared other kinds of
intervention by China into Vietnam, which led to
many discussions around the use of force in the
Vietnam War.

China was not in favour of a strong and unified
Vietnam under Hanoi leadership, who was trying
to unify Vietnam under his rule (Zhang 1996:
731). Therefore, China would prefer two Vietnams
divided as North and South, rather than an uni-
fied one. There was also a fear of potential China-
US war that could occur due to the Vietnam
War. Even though there were some escalations
during the war, Sino-American conflict did not
occur, because China had a weak economy and
lack of modernized military, making it impossible
to compete with the US at the time. However,
China had an important role in the US failure
in Vietnam, by trying to deter US involvement
in Vietnam (Zhang 1996: 762). The involvement
of China would create crucial problems for the
US, by escalating war and violence. During the
Rolling Thunder operation, which took place in
April of 1965, the US bombed railroads, highways
and bridges of North Vietnam, in order to be able
to deter North Vietnam forces (Zhang 1996: 754).

The geography and climate of Vietnam made
the US involvement in Vietnam very di�cult, as
well as the jungles and swamps (Herring 1991:
112). There are many theories that try to explain
the US failure in Vietnam. According to Summers
(in Zhang 1996: 732), there was a lack of appreci-
ation of the American leaders regarding military
strategy and national policy, which caused the
defeat of the US in the war.

Vietnam was frequently associated with un-
successful judgement of political leaders at the
time, and it created anti-war movements also
influenced by the media, that were against US
involvement of Vietnam War. However, the most
important issue raised by the Vietnam War was
the US’ underestimation of the determination and
strength of its enemies (Herring 1991: 113)

As a consequence, the US was damaged eco-
nomically, politically, as well as socially. The Viet-
nam War became one of the most costly wars in
the history, with an estimated 167 billion dollars
of damages (Herring 1991: 116). Herring (1991:

104) mentions that: “It left America’s foreign pol-
icy at least temporarily in disarray, discrediting
the post-war policy containment and undermining
the consensus that supported it. It divided the
American people as no other event since their
own Civil War a century earlier. It battered their
collective soul”

4 The Gulf War
The end of the cold war created a new inter-
national panorama with discussions around the
world system and its unipolar (or multipolar in
some sense) character. In this framework, the Gulf
War took began in 1991 and it paved the way for
new structural changes, a�ecting especially the
Middle East and other regions of the world. It
should be mentioned that the Gulf War was very
decisive and overwhelming in terms of military
strategy (Freedman and Karsh 1991: 5).

The Gulf War occurred after the end of the
Iran-Iraq war and the Iraqi invasion to Kuwait.
To understand the Gulf War clearly, Iran-Iraq war
should also be considered carefully. Iran began to
be armed during the 1970s in order to be able to
create the hegemony of Iran. After Iran-Iraq war,
the threat of Iran ended, however, the Iraq threat
began to emerge.

In the summer of 1990, Kuwait was accused by
Iraq of issues regarding the oil market and it was
followed by the invasion of Kuwait by Iraqi forces
(Regan 2013: 177). This invasion received great
reactions from other counties, as well as from the
UN Security Council.

After the invasion of Kuwait, President George
H. W. Bush sent aircrafts to the region (Regan
2013: 178), but Iraqi forces were not willing to
withdraw from Kuwait, even though a lot of medi-
ation attempts were put in place, including the So-
viet Union’s proposal as a last mediation (Regan
2013: 179). In addition to mediation attempts dur-
ing the war, many international condemnations
occurred by Western countries, such as the UK,
US and France (Freedman and Karsh 1991: 6).

Iraq did not agree with the peace propos-
als and mediation attempts and o�ered di�erent
claims to be able to legitimise itself in the Gulf
War process. According to Iraq, Kuwait did not
follow the OPEC agreements and increased its oil
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production in di�erent regions. Another allegation
was that Kuwait began to expand its borders
against the benefit of Iraq. It should also be
mentioned that these allegations were rejected by
Kuwait.

Operation Desert Storm was the most decisive
part of the Gulf War. The Operation Desert Storm
was successfully ended by the US and George
Bush ceased fire in February 27 of 1991. After-
wards the UN Security Council began to imple-
ment this ceasefire under its Article 686, by which
Iraq had to withdraw from Kuwait by ending its
military actions there.

The Gulf War changed America’s perception
of itself and, at the same time, a�ected other
states’ perceptions of the USm (Garofano and
Steel 2001: 5). The US regained confidence in its
military and political influence, and it strength-
ened its hegemonic power over other countries.
During the Desert Storm, a divergence of opin-
ions between Shultz and Powell began to emerge,
resulting in vital issues for the future of the Gulf
War, as well as of the US itself. Superior technol-
ogy made the military operation more e�ective,
but politics and the political conditions were also
of considerable importance. The goal of the US
was to make decisions that favoured the US, but
without repeating the mistakes similar to those
made in Vietnam.

5 Vietnam Syndrome and the Gulf
War Strategy
After the failure of the Vietnam War, huge anxiety
and stress began to emerge for the foreign policies
of US. There was a question mark in terms of use
of power in future conflicts caused by a fear of
experiencing failure again. The discussions on the
degree of the use of force became a central focus
for the US, and the last stages of the discussions
began to emerge before the beginning of the Gulf
War, which also included the US intervention in
Kuwait. The Iraqi strategy was threatening to
the US since it could create a “second Vietnam”
(Freedman and Karsh 1991: 5).

Therefore, there is a need to analyse the dis-
cussions that emerged in the US to understand
the Gulf War and its causes. US foreign policy
and potential solutions to be able to overcome

the Vietnam syndrome should be analysed care-
fully. Herring (1981: 594) states that ‘Vietnam
syndrome’ had a considerable influence over the
US foreign policy and its strategy during the Gulf
War. Following the Vietnam War, the reasons for
the failure began to be examined from a number
of di�erent perspectives. A number of questions
began to emerge, including: (1) if the US had
made serious mistakes during the war; (2) if the
US could have won the war in the absence of
serious military mistakes; and (3) if the US is now
unable to intervene in other regions in an attempt
to control them as a foreign power. Following
the Vietnam War, US military leaders began to
consider that a war in distant regions inevitably
leads to high levels of military expenses, combined
with uncertain results, resulting in a greater re-
luctance to use force. Campbell (1998: 358) states
that “The principle cause of the military’s current
reluctance to use of force is their organisational
disintegration and near-collapse in the late 1960s
and early 1970s in the wake of Vietnam”. In
the Vietnam War, the US could not achieve its
political and military goals.

Colonel Summer, neo-Clausewitzean analyst,
cites Clausewitz’s trinity to identify US mistakes
during the Vietnam War (Campbell 1998: 364).
According to Summers (Campbell 1998: 364), the
failure to establish a national will, and a lack of
well-identified political objectives were two impor-
tant problems in the Vietnam War. Summer be-
lieves that these two failures, evaluated in the light
of Clausewitz, led to the failure of the Vietnam
War, and this led to the potential for identical
issues to be experienced in future wars, thus giving
rise to the Vietnam Syndrome.

The views of Shultz and Weinberger were
important for the main discussion, which was
shaped around the Gulf War. In October of 1984,
the Secretary of State George Shultz discussed
the use of American military force, stating that
American forces needed to be more flexible in
the use of force (1984: 1). He further emphasises
the importance of the relationship between power
and diplomacy, and the ways in which this
relationship can be facilitated (1984: 1). However,
he also believes that “There is not safety in
isolationism” (1984: 2). One of Shultz’s most
important points is that diplomatic alternatives
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and military options should not be viewed as two
opposing figures, but rather as two important
powers that complete each other and proceed
together. Shultz (1984: 4) states that the US
needs to control the balance between diplomacy
and power in an e�cient manner, as, following
the 1980s, there will no longer be any total wars
or total states of peace, but “a spectrum of often
ambiguous challenges to US interests”. Shultz
believes that clear military aims, the support
of people and available resources are important
for the achievement of US aims, and during the
Vietnam War there was a lack of these elements
(1984: 5). Shultz (1983) mentions that:

“We know that we are not omnipotent and that
we must set priorities. We cannot pay any price
or bear any burden. We must discriminate; we
must be prudent and careful; we must respond in
ways appropriate to the challenge and engage our
power only when very important strategic stakes
are involved.”

Shultz (1984) also believes that the
international system was centred on Europe
before, and this structure began to change day by
day. It appears that many changes occurred, such
as the diminishing power of the former colonial
empire by the e�ects of decolonization, and the
increasing struggle of moderates and radicals
(Shultz 1984). Increasing e�ects of nuclear power
should also be considered. Shultz (1984) found
abnormal the America’s dependency of these
problems due to the increasing danger in the
world structure. He says that:

“Certainly the United States is not the world’s
policeman. But we are the world’s strongest free
nation, and, therefore, the preservation of our
values, our principles, and our hopes for a better
world rests in great measure, inevitably, on our
shoulders.”

In the doctrine of Shultz (1984), it is crucially
important to understand why so many Americans
think to divide into two di�erent categories power
and diplomacy, if diplomacy can be used inside

military alternatives rather than considering them
as opponent figures.

According to Shultz (1984), moral issues may
emerge as consequences of some military interven-
tions and he frequently connected morality issues
to the Vietnam War. In his doctrine, there is
an argument that defends that America can use
its force to create a better world without being
arrogant and immoral (Shultz 1984)

In November of 1984, the Secretary of Defense
Caspar Weinberger, expressed his opposition to
Shultz, believing instead that the US should
always be ready for a future war, maintaining
an ability to avoid it. He notes the existence
of many threats to the US, and that it is
not easy to establish an appropriate level of
response (Weinberger 1984). Unlike Shultz, he
is not in favour of the use of flexible force, but
he believes the US needs to be prepared for
di�erent insurgencies, terrorist activities and
global conflicts (Weinberger 1984). He views the
issues arising from the Vietnam War as a result
of the use of military force as merely one aspect
of diplomatic e�orts (Weinberger 1984). He also
discusses the di�culties of identifying enemies
who might be generally ambiguous or exploit the
indirect power of other countries. Weinberger
(1984) notes that:

Regardless of whether conflicts are limited, or
threats are ill-defined, we must be capable of
quickly determining that the threats and conflicts
either do or do not a�ect the vital interests of the
United States and our allies... and then responding
appropriately.

According to Weinberger (1984), there are
many threats against the US, such as aggression
and terrorism, and these threats make it di�cult
to determine a suitable level of use of force.
Weinberger (1984) also sees the US as a major
power in the world, with many responsibilities
and interests when insurgencies, crises and
global conflicts emerge in di�erent regions. In
Weinberger doctrine (1984), there is a strong
belief in preparation before any kind of conflicts
occur, and any kind of decisions regarding these
conflicts should be made as soon as possible.
According to Weinberger (1984), the US should do
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whatever it has to do in any conflict, insurgency
or war in any region of the world. He has more
certainty on the level of use of force, while asking
the question “Is this conflict in our nationalist
interest?” (Weinberger 1984). He implies that if
the answer is yes, then the US should take every
e�ort to be able to win that war. Weinberger also
emphasizes the importance of gaining support
from the popular will before involvement in any
war. To be able to have support of the people,
threats that the US has to face should be clearly
shared with the population(Weinberger 1984).

A number of ambiguities and issues can be
identified in Weinberger’s position, such as un-
clear definitions of ‘vital interests’ and ‘last re-
sorts’. He also mentions the importance of popular
support without thinking of its tendency to ma-
nipulate. To gain the popular support, media tools
could be used actively by misinforming people or
directing them into a specific thought which is
internalized by government o�cials or statesmen.

For Shultz (1984), the issues lie in the ‘grey
areas’ between total peace and total war. It can
be said that while Shultz is less clear about the
solution, and frequently refers to diplomacy and
military relationships, Weinberger (1984) puts
forward more certain solutions without explaining
some concepts clearly. While Shultz frequently
refers to grey areas between total peace and total
war, Weinberger tends to experience total war to
be able to have certain victory by using a strict
use of force.

Prior to the Operation Desert Storm, which
took place during the Gulf War, General Colin
Powell wanted to be certain of the US’ ability
to identify vital interests, the achievability of ob-
jectives and rapid applicability of force (Herring
1981: 366). Herring (1981: 366) also notes that the
Operation Desert Storm shows that Weinberger
Doctrine, in terms of using proper force, worked
successfully.

6 Understanding the Vietnam War in
the Framework of Constructivism
Constructivism can be considered as a mid-
dle ground between the rationalist and post-
structural theories. Epistemologically, it is di�-
cult to find how do we know what we know. Ac-

cording to critical constructivists, such as Fierke,
if we have di�erent realities, it can be di�cult to
study them. So, it might be argued that positivist
methodology is inconsistent, because everything
is relational and using positivist approach to our
studies may be meaningless in the process of
creating hypothesis.

In the framework of constructivism, war is
constructed by human beings. War could be
learned, as Mead has argued (Vasquez 1997: 668),
mainly through practices which take place during
daily life. As we see in the Vietnam War and the
Gulf War, history played an important role in this
process. By looking at history, we can experience
many di�erent things by practicing and we learn
how we should behave in our future lives. Michael
Howard studies show that war has been changing
since the very early decades of the last century in
Europe. It is sometimes associated with annihila-
tion and sometimes with maneuver in the history
(Vasquez 1997: 670). Constructivism shows us the
possibility of changes in war. If it is possible
for any kind of changes, ending wars may also
be possible, according to constructivism. Vasquez
(1997: 671) asks “If war was invented in a certain
period ın history, might it also be disinvented in
some other period?” In this perspective, it could
be argued that the US have taken lessons from
Vietnam by “learning with past failures” and tried
to overcome its mistakes in the next war.

Constructivism can reinterpret history, how-
ever it is not very successful for predictions of
future structure of world politics. When the Viet-
nam War is argued, it is not possible to predict the
consequences of the war, as most realist theory ar-
gues. “International society”, argument discussed
by Bull and Kant, is also considered impossible
to apply during the Vietnam War and the Gulf
War process. Constructivism might be helpful to
understand our mistakes but might not help to
achieve certain results in terms of consequences of
future wars.

7 Conclusion
The Vietnam War caused many deaths and paved
the way to a significant economic crisis, political
discussions and social polarization in American
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society. Subsequent conflicting situations and po-
tential wars following the Vietnam War began
to create a kind of stress on US’ foreign policies
in terms of discoverable economics, military and
political problems, as well as potential polariza-
tion of the American society. This anxiety felt
in the US’ foreign policy showed itself before
and during The Gulf War, considered to be the
first serious involvement of the US into conflict
after the Vietnam War. The consequences and
failures following the Vietnam War paved the way
to new discussions on level of forces that could
be included in a limited war or total war. After
the Vietnam War, Shultz and Weinberger brought
forward di�erent ideas on the optimum use of
force in the Gulf War, and the conflict between
their thoughts created a di�erent solution to win
the Gulf War without experiencing any kind of
syndrome, as experienced in Vietnam before.

Even though there are some unclear points in
both Shultz and Weinberger doctrine, it should
be mentioned that while Shultz is closer to limited
war with limited interests, Weinberger tends more
to have a kind of total war in the Gulf War in order
to be able to achieve certain results which will be
concluded as victory.

In the framework of constructivism, it is pos-
sible to take lessons from history, but it still
not possible to predict future wars or conflicts.
“War and anarchy are socially constructed by the
state” argument is still valid for both the Vietnam
War and the Gulf War, however it is di�cult
to understand the relations between these two
wars by only taking constructivism into account.
There are some question marks in the framework
of predicting future conflicts.

In conclusion, following the Vietnam War,
there was a need for the US to make appropriate
decisions to determine its future foreign policy.
The experience of Vietnam has led to considerable
concerns in determining the strategy of the Gulf
War, however, at the same time, the lessons from
Vietnam assisted the US to go through the correct
channels in the Gulf War, by: 1) ensuring vital
interests; 2) calculating the costs and benefits; and
3) deciding the level of use of force. Moreover,
while the Vietnam War had a negative e�ect on
the politics and military of the US, raising great
issues regarding Human Rights in terms of inter-

national law and fear of repeating the mistakes of
Vietnam, caused the US to develop an improved
strategy during the Gulf War.

References
[1] Campbell, Kenneth J. 1998. Once Burned, Twice Cautious:

Explaining the Weinberger-Powell Doctrine. Armed Forces
and Society 24: 357-74.

[2] Freedman, Lawrence, and Efraim Karsh. 1991. How Kuwait
Was Won: Strategy in the Gulf War. International Security,
16(2): 5-41.

[3] Herring, George C. 1991. “America and Vietnam:
The Unending War”, Foreign A�airs, Winter.
https://www.foreigna�airs.com/articles/vietnam/
1991-12-01/america-and-vietnam-unending-war. (last
accessed in February 15, 2018)

[4] Garofano, John, and Ronald Steel. 2001. The Gulf War’s
Legacy. The Wilson Quarterly 25(2): 3-5.

[5] Janette, Michele. 2002. What We Talk about When We Talk
about War. Contemporary Literature, 43(4): 784-793.

[6] Herring, George C. 1981. The ‘Vietnam Syndrome’ and
American Foreign Policy. Virginia Quarterly Review 57(4):
594-374.

[7] Regan, Ronald. 2013. “The Gulf War”. In Just War: 177-
183. Washington D.C.: Catholic University of America
Press.

[8] Shultz. 1984. “Power and Diplomacy in the 1980s”. Speech
before the Trilateral Commission, Washington, D.C., April
3, 1984.

[9] Vasquez, John A. 1997. War Endings: What Science and
Constructivism Can Tell Us. Journal of International Stud-
ies 26(3): 651-678.

[10] Weinberger, C. W. 1984. "The Uses of Military Power",
PBS, November 28. http://www.pbs.org/wgbh/pages/
frontline/shows/military/force/weinberger.html (last ac-
cessed March 12, 2016)

[11] Zhang, Xiaoming. 1996. The Vietnam War, 1964-1969: A
Chinese Perspective. The Journal of Military History, 60(4),
731-762.

Baturay Yurtbay studied Political Science

and International Relations and Sociology

(as double major) at Yeditepe University.

During his bachelor years, he also studied at

The Hague University and Applied Sciences

as exchange student and at Beijing Language

and Culture University for learning Chinese.

After his graduation in 2015, he received a

scholarship and did an MA degree in the

department of War Studies at King’s College London, and then

graduated with merit degree in 2016. His MA thesis “Solution

or Stalemate: Evaluation of AKP, PKK and Kurdish Question in

the context of Peace Process in Turkey between 2009 and 2013”

was prepared under the supervision of Dr. Ahron Bregman and

Prof. Dr. Philip Sabin and published by dissertation.com. His main

research areas are political sociology, social movements, terrorism,

state, and democracy. He is currently a research assistant in the

department of Sociology of Yeditepe University, and doing his PhD

in the department of Political Science and International Relations.

He can speak Turkish, English, German and intermediate level

Chinese.



S1_aS1*hAo�a- CPl_L�G P6 SPGAhA*�G a*A1L*1- oPG R3 k3

G2�/2`b?BT aFBHHb- aivH2 Q7 SQr2` �M/ AM~m2M+2 Qp2`
_2;BQM�H SQHB+B2b Q7 :2`K�Mv BM i?2 SQbi *`BbBb 1m`QT2

UkyRk kyR8V

*�T�+B/�/2b /2 GB/2`�MÏ�- 1biBHQ /2 SQ/2` 2 AM~māM+B�
bQ#`2 �b SQHőiB+�b _2;BQM�Bb /� �H2K�M?� M� 1m`QT�

SƦb@+`Bb2 UkyRk@kyR8V
o�H2`BQ �H7QMbQ "`mMQ- lMBp2`bBi¨ *�iiQHB+� /2H a�+`Q *mQ`2 Q7 JBH�M

:B�+QKQ 6BMxB- L�iBQM�H lMBp2`bBiv Q7 *QHQK#B�

�#bi`�+iěaBM+2 i?2 1m`QxQM2 +`BbBb- b+?QH�`b 7`�K2/ /Bz2`2Mi BMi2`T`2i�iBQMb �#Qmi i?2 TQr2` `QH2 Q7 :2`K�Mv BM 1m`QT2-
TQBMiBM; �i i?2 TQbbB#H2 `2im`M Q7 i?2 ǳ:2`K�M [m2biBQMǴX _2+2MiHv- rBi? i?2 ǳ"`2tBiǴ- i?2 TQTmHBbi i2MbBQMb rBi?BM i?2 1l
�M/ i?2 2H2+iBQM Q7 h`mKT �b la T`2bB/2Mi- :2`K�Mv QM i?2 +QMi`�`v- r�b `2;�`/2/ �b i?2 H�bi #�biBQM Q7 i?2 HB#2`�H Q`/2`
#v q2bi2`M K2/B�X ai�`iBM; 7`QK i?2 T`2KBb2 i?�i rBi? i?2 ;HQ#�H 2+QMQKB+ +`BbBb :2`K�Mv �+[mB`2/ � bmT`2K�+v TQbBiBQM
BM 1m`QT2 ǳ#v /27�mHiǴ- r2 T`Q+22/ #v +QM7miBM; i?2 B/2� Q7 :2`K�Mv �b � +Q2`+Bp2 ?2;2KQM- rBi?Qmi 7�HHBM; BMiQ B/2�HBbiB+
BMi2`T`2i�iBQMbX hQ /Q bQ- r2 /2}M2 �M �M�HviB+�H 7`�K2rQ`F /BbiBM;mBb?BM; H2�/2`b?BT �M/ ?2;2KQMv �M/ BMbBbiBM; QM i?2
BKTQ`i�M+2 Q7 i?2 +QMi2ti Q7 T2`K�M2Mi KmHiB@H2p2H +`BbBb BM 1m`QT2X h?2 �`;mK2Mi r2 �/p�M+2 Bb i?�i #2ir22M kyRk �M/
kyR8 :2`K�Mv TH�v2/ � TQbBiBp2 TQr2` `QH2 BM 1m`QT2- 2t?B#BiBM; �TT`2+B�#H2 H2�/2`b?BT bFBHHb- p�bi `2;BQM�H BM~m2M+2 �M/-
}`bi Q7 �HH- � bivH2 Q7 TQr2` +HQb2` iQ � #2MB;M KmHiBH�i2`�H H2�/2`b?BT i?�M iQ � +Q2`+Bp2 mMBH�i2`�H ?2;2KQMvX h?2 2KTB`B+�H
`2b2�`+? Bb #�b2/ QM i?`22 +�b2 bim/B2b 7`QK /Bz2`2Mi TQHB+v �`2�b- i?2 "�MFBM; lMBQM UkyRk@kyRjV- i?2 1m`QT2�M KB;`�iBQM
+`BbBb UkyR9@kyR8V �M/ i?2 _mbbB�@lF`�BM2 +QM~B+i UkyR9@kyR8VX

E2vrQ`/bě_2;BQM�H SQr2`- 1m`QT2- G2�/2`b?BT- *`BbBbX

_2bmKQě.2b/2 � +`Bb2 /� xQM� /Q 2m`Q- Qb BMp2biB;�/Q`2b 2H�#Q`�`�K /B72`2Mi2b BMi2`T`2i�ÏǤ2b bQ#`2 Q T�T2H /Q TQ/2`
/� �H2K�M?� M� 1m`QT�- �TQMi�M/Q T�`� Q TQbbőp2H `2iQ`MQ /� ǳ[m2bi½Q �H2K½ǴX _2+2Mi2K2Mi2- +QK Q Ǵ"`2tBiǴ- �b
i2MbǤ2b TQTmHBbi�b M� l1 2 � 2H2BÏ½Q /2 h`mKT +QKQ T`2bB/2Mi2 /Qb 1l�- � �H2K�M?� b2;mBm Q +�KBM?Q +QMi`�`BQ- b2M/Q
+QMbB/2`�/� Q ȹHiBKQ #�biB½Q /� Q`/2K HB#2`�H T2H� +QKmMB+�Ï½Q bQ+B�H Q+B/2Mi�HX S�`iBM/Q /� T`2KBbb� /2 [m2- +QK � +`Bb2
2+QMƦKB+� ;HQ#�H- � �H2K�M?� �/[mB`Bm mK� TQbBÏ½Q /2 bmT`2K�+B� M� 1m`QT� Ǵ#v /27�mHiǴ- T`Qbb2;mBKQb +QM7mM/BM/Q
� B/2B� /� �H2K�M?� +QKQ mK TQ/2` ?2;2KƦMB+Q +Q2`+BiBpQ- b2K +�B` 2K BMi2`T`2i�ÏǤ2b B/2�HBbi�bX S�`� BbbQ- /2}MBKQb
mK� 2bi`mim`� �M�HőiB+� [m2 /BbiBM;m2 HB/2`�MÏ� 2 ?2;2KQMB� 2 BMbBbiBM/Q M� BKTQ`i�M+B� /Q +QMi2tiQ /2 T2`K�M2Mi2 +`Bb2
KmHiBMőp2H M� 1m`QT�X P �`;mK2MiQ [m2 �p�MÏ�KQb û [m2- 2Mi`2 kyRk 2 kyR8- � �H2K�M?� /2b2KT2M?Qm mK T�T2H TQbBiBpQ
/2 TQ/2` M� 1m`QT�- 2tB#BM/Q ?�#BHB/�/2b /2 HB/2`�MÏ� �T`2+B�p2Bb- p�bi� BM~māM+B� `2;BQM�H 2- bQ#`2im/Q- mK 2biBHQ /2 TQ/2`
K�Bb T`ƦtBKQ /2 mK� HB/2`�MÏ� KmHiBH�i2`�H #2MB;M� /Q [m2 /2 mK� ?2;2KQMB� mMBH�i2`�H +Q2`+Bp�X � BMp2biB;�Ï½Q 2KTő`B+�
#�b2B�@b2 2K i`āb 2bim/Qb /2 +�bQ /2 /B72`2Mi2b �`2�b TQHőiB+�b- � lMB½Q "�M+�`B� UkyRk@kyRjV- � +`Bb2 KB;`�iƦ`B� 2m`QT2B�
UkyR9@kyR8V 2 Q +QM~BiQ _ȹbbB�@l+`�MB� UkyR9@kyR8VX

S�H�p`�b@*?�p2ěSQ/2` _2;BQM�H- 1m`QT�- GB/2`�MÏ�- *`Bb2X

am#KBii2/ěRk@RR@kyRdX �++2Ti2/ěkN@y8@kyR3X

!
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R AMi`Q/m+iBQM

h?2 �BK Q7 i?Bb T�T2` Bb iQ `2b2�`+? i?2 `2@
;BQM�H TQr2` `QH2 2t2`+Bb2/ #v :2`K�Mv BM

i?2 TQbi@+`BbBb 1m`QT2- #2ir22M kyRk �M/ kyR8XR
h?2 �`iB+H2 /Bbi�M+2b Bib2H7 7`QK #Qi? i?2 pB2rb
Q7 � TQbi@kyy3 :2`K�Mv �b �M �mi?Q`Bi�`B�M ?2;2@
KQM BM 1m`QT2 �M/ i?2 B/2�HBbiB+ BMi2`T`2i�iBQM
+QMbB/2`BM; Bi i?2 H�bi ?QT2 Q7 i?2 HB#2`�H Q`/2`
rQ`H/rB/2- �b �TT2�`2/ QM i?2 }`bi T�;2b Q7 Mm@
K2`Qmb `2MQrM2/ BMi2`M�iBQM�H K2/B�kX AM/22/-
QM QM2 ?�M/ :2`K�Mv r�b T`2K�im`2Hv Dm/;2/ �b
`2@T`QTQbBM; i?2 2K2`;2M+2 Q7 � ǳ:2`K�M [m2b@
iBQMǴ BM 1m`QT2c QM i?2 Qi?2` ?�M/- i?2 +QmMi`v
r�b H�i2Hv +QMbB/2`2/ �b i?2 H�bi #�biBQM Q7 i?2
HB#2`�H Q`/2` ;HQ#�HHv- +QMi`�biBM; `BbBM; TQTmHBbKb
�M/ QTTQbBM; � +QMbi`m+iBp2 T�i? iQ BbQH�iBQMBbi
bQHmiBQMb �/QTi2/ #v +QmMi`B2b bm+? �b i?2 lMBi2/
EBM;/QKX 6�` 7`QK i?2b2 Qp2`@bBKTHB}2/ �M�Hvb2b-
i?2 �`iB+H2 #mBH/b �M �++m`�i2 TB+im`2 Q7 i?2 `2@
;BQM�H TQr2` `QH2 Q7 :2`K�Mv 7`QK kyRk iQ kyR8-
/2}MBM; +`BiB+�HHv Bib HBKBib /m`BM; � +QKTHB+�i2/
?BbiQ`B+�H +QMi2tiX

� F2v TQBMi +QM+2`Mb i?2 H2�/2`b?BT bFBHHb Q7
:2`K�Mv- BM T�`iB+mH�` i?2 +�T�+Biv iQ H2�/ J2K@
#2` ai�i2b Q7 i?2 1m`QT2�M lMBQM Qmi Q7 i?2 +`Bb2b
i?�i `2+2MiHv TH�;m2/ i?2 `2;BQMX q2 bi�i2 i?�i
:2`K�Mv b?QmH/ `2+2Bp2 KQ`2 +`2/Bi BM +QMbB/@
2`�iBQM Q7 i?Qb2 ?BbiQ`B+�H +QMiBM;2M+B2b- �b i?2
TQbi@kyy3 BM 1m`QT2 +�M #2 +QMbB/2`2/ � T2`BQ/
Q7 T2`K�M2Mi +`BbBb- +?�`�+i2`Bx2/ #v mM+2`i�BMivX

RXR _2pB2r Q7 i?2 HBi2`�im`2
h?2 HBi2`�im`2 +QM+2`MBM; i?2 SQbi@*`BbBb `2;BQM�H
bi�imb Q7 :2`K�Mv BM+Hm/2b QTTQbBi2 TQbBiBQMb-
`�M;BM; 7`QK B+QMB+ ǳ+?�KTBQM Q7 HB#2`�H Q`/2` �M/
KmHiBH�i2`�H �TT`Q�+?Ǵ iQ � ǳ`mHBM; BM � /2bTQiB+
r�v Qp2` � /2 7�+iQ :2`K�M 1m`QT2ǴX h?2 �M�HvbBb
Q7 i?2 HBi2`�im`2 Bb mb27mH iQ QmiHBM2 � K�T Q7

• o�H2`BQ �H7QMbQ "`mMQ- ?QH/b � S?X.X BM ǳAMbiBimiBQMb �M/
SQHB+B2bǴ 7`QK i?2 lMBp2`bBi¨ *�iiQHB+� /2H a�+`Q *mQ`2 /B
JBH�MQ- Ai�Hv UkyRdVX :B�+QKQ 6BMxB S`Q72bbQ` �bbBbi�Mi
�i i?2 G�r �M/ SQHBiB+�H a+B2M+2 6�+mHiv- L�iBQM�H lMBp2`bBiv
Q7 *QHQK#B� U"Q;Qi� .X*XVX
1@K�BH,p�H#`m38!;K�BHX+QK �M/ :B�+QKQX}MxB!;K�BHX+QK

.PA,?iiT,ff/t./QB.Q`;fRy.kR3R9fT2`bT2+iBp�b.Ryd
RX h?2 �`iB+H2 Bb T�`iB�HHv #�b2/ QM i?2 `2b2�`+?2b K�/2 #v .`X

o�H2`BQ �H7QMbQ "`mMQ 7Q` ?Bb /Q+iQ`�H i?2bBbX
kX aK�H2 �M/ 1`H�M;2` kyRec LQ�+F kyRec PHi2`K�MM kyRe

i?2 K�BM BMi2`T`2i�iBp2 HBM2b `2;�`/BM; i?2 TQbi@
+`BbBb :2`K�Mv BM 1m`QT2 �M/- +QMb2[m2MiHv- mM@
/2`bi�M/ r?2`2 Qm` i?2bBb HB2bX "v `2pB2rBM; i?2
HBi2`�im`2 QM i?Bb iQTB+- r2 +QmMi2/ �i H2�bi bBt
K�+`Q BMi2`T`2i�iBQMbX

h?2 }`bi BMi2`T`2i�iBp2 TQbBiBQM Bb i?2 ǳwBpBH@
K�+?iǴ Q` *BpBHB�M SQr2`X h?2 `�iBQM�H2 Bb 2K@
#2//2/ BM i?2 TQbi qqk Q`/2`- �M/ +QMbB/2`b
:2`K�Mv �b � MQ`K�iBp2 �+iQ`- 7QmM/BM; Bib 7Q`@
2B;M TQHB+v QM MQM@M2;QiB�#H2 p�Hm2b Ubm+? �b i?2
�pQB/�M+2 i?2 mb2 Q7 KBHBi�`v 7Q`+2- i?2 BM/m+2/
mHi`�@T�+B}bK- T`Q@`2;BQM�H BMi2;`�iBQM �iiBim/2V-
�M/ � KmHiBH�i2`�H �TT`Q�+? iQ +`Bb2b �M/ /BbTmi2b
pB� BMi2`M�iBQM�H 7Q`�jX �++Q`/BM; iQ i?2 b+?QH�`b
bmTTQ`iBM; i?Bb pB2r- i?2 TQbi@kyy3 `2;BQM�H `QH2
Q7 :2`K�Mv Bb #�bB+�HHv #�b2/ QM i?2 �TT`Q�+?
Q7 q2bi2`M :2`K�Mv �M/ i?2 TQbi@`2mMB}+�iBQM-
?Qr2p2` BM � ?BbiQ`B+�HHv �M/ ;2Q@TQHBiB+�H /Bz2`@
2Mi +QMi2ti- /BbTH�vBM; � bm#bi�MiB�H +QMiBMmBiv BM
i?2 1m`QT2�M TQHBiB+b Q7 :2`K�Mv UJ�MM2`b kyyk-
kyyec h2Hǁ kyR8V9 X h?2 b2+QM/ BMi2`T`2i�iBp2 HBM2
+QMbB/2`b :2`K�Mv �b /2 7�+iQ i?2 ?2;2KQM BM
1m`QT2- �b � +QMb2[m2M+2 Q7 i?2 ;HQ#�H 2+QMQKB+
+`BbBbX q2 B/2MiB7v irQ K�BM bm#@i`2M/b rBi?BM
i?Bb BMi2`T`2i�iBQM- /2}MBM; /Bz2`2Mi T`BQ`BiB2b,
�mi?Q`b- bm+? �b >�#2`K�b UkyRy- kyRRV- 7Q+mb
QM i?2 BMi2MiBQM�H �M/ bi`m+im`�H M�im`2 Q7 i?2
M2r `QH2 Q7 :2`K�Mvc QM i?2 Qi?2` ?�M/- �mi?Q`b
bm+? �b "2+F UkyR9V ?B;?HB;?i i?2 BKTQ`i�M+2 Q7
+QMiBM;2M+v Bbbm2b Ui?2 �bvKK2i`B+ BKT�+i Q7 i?2
2+QMQKB+ +`BbBbV r?B+? +QMi`B#mi2/ iQ i?2 Q`B;BM
Q7 :2`K�Mv �b i?2 mM`Bp�H2/ ?2;2KQM Qp2` i?2
`2;BQM8X h?2 i?B`/ BMi2`T`2i�iBQM Q` Q7 i?2 ǳH2�/@
2`b?BT #v /27�mHiǴ- �;`22b rBi? i?2 �7Q`2K2MiBQM2/
+QMbB/2`�iBQM Q7 � /2 7�+iQ H2�/2`b?BT `QH2 Q7 :2`@
K�Mv BM 1m`QT2 �7i2` i?2 ;HQ#�H 2+QMQKB+ +`BbBbX
>Qr2p2`- i?2 M2r TQr2` `QH2 Q7 :2`K�Mv rQmH/
#2 i?2 K2`2 `2bmHi Q7 � +?�M;2 Q7 `2;BQM�H +QMi2ti-
/2MvBM; �Mv BMi2MiBQM�H TH�M iQ ?2;2KQMv Qp2`
i?2 +QMiBM2MiX �++Q`/BM; iQ C�MMBM; �M/ JƺHH2`
UkyR8V :2`K�MvǶb 2HBi2b ?�p2 i?2 TQbbB#BHBiv iQ

jX AM i?Bb /B`2+iBQM- r2 +QmH/ K2MiBQM i?2 BMi2`2biBM; i?2bBb Q7
J�mHH- +QMbB/2`BM; :2`K�Mv �M/ C�T�M �b i?2 T`QiQivT2b Q7 �
M2r ivTQHQ;v Q7 TQr2`bX a22 BM T�`iB+mH�` J�mHH RNNyX

9X h?2 bim/B2b Q7 J�MM2`b �`2 7mM/�K2Mi�H QM i?2 iQTB+X a22
BM T�`iB+mH�`, J�MM2`b kyyk- kyyeVX h?2 �`iB+H2 Q7 h2Hǁ UkyR8V QM
i?2 iQTB+ Bb �HbQ BKTQ`i�MiX 6Q` � +`BiB+ Q7 i?2 MQiBQM Q7 ǳ+BpBHB�M
TQr2`Ǵ b22 "mHH URN3kVX

8X �KQM; i?2 �`iB+H2b �M/ BMi2`pB2rb Q7 >�#2`K�b- b22 �i H2�bi
i?2 7QHHQrBM;, >�#2`K�b kyRy- kyRRc "2+F kyR9X
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mb2 i?2 7�pQ`�#H2 KQK2MimK iQ 2t2`+Bb2 �M �+iBp2
H2�/2`b?BT `QH2c Qi?2` �mi?Q`b Uai`22+F kyR8V #2@
HB2p2 i?2 ǳH2�/2`b?BT #v /27�mHiǴ MQi +QMp2MB2Mi
iQ #Qi? :2`K�Mv �M/ Qi?2` 1l +QmMi`B2b- �M/
�/pQ+�i2 7Q` � +QMb2Mbm�H b2T�`�iBQM- #2M2}+B�H iQ
#Qi? bB/2b QM i?2 HQM; `mMeX h?2 ǳ7�Hb2 TQr2`Ǵ
BMi2`T`2i�iBQM BMbBbib QM i?2 r2�FM2bb2b Q7 :2`@
K�Mv �M/ /2MB2b Bi �Mv TQbbB#BHBiv iQ 2t2`+Bb2 �
H2�/2`b?BT `QH2 BM 1m`QT2X PM2 `2�bQM +QM+2`Mb
2+QMQKB+b, :2`K�MvǶb rQmH/ #2 iQQ /2T2M/2Mi QM
Bib 2tTQ`ib- H�+FBM; Tm#HB+ BMp2biK2Mib- TH�;m2/
#v bK�HH DQ#b �M/ �;2BM; TQTmH�iBQM UG2;`�BM
kyR9c :`Qb kyR8VX � /Bz2`2Mi /2+HBM�iBQM b22b i?2
r2�FM2bb BM i?2 7�/BM; #BH�i2`�H H2�/2`b?BT rBi?
6`�M+2X � i?B`/ `2�bQM Bb i?2 `2H�iBp2 KBHBi�`v
r2�FM2bb Q7 :2`K�Mv BM i2`Kb Q7 K�MTQr2` �M/
2[mBTK2Mi UaT2+F kyRkVX � H�bi `2�bQM Bb ?BbiQ`@
B+�H- +QMbB/2`BM; i?2 `2Hm+i�M+2 Q7 :2`K�Mv iQ
�+i �b `2;BQM�H H2�/2` � bB;M Q7 i?2 /B{+mHiv iQ
Qp2`+QK2 Bib T�bi- K�FBM; i?2 +QmMi`v bmB ;2M2`Bb
U_mb+QMB kyR8c :m2`Qi kyRjVdX h?2 ǳ;2Q@2+QMQKB+
TQr2`Ǵ BMi2`T`2i�iBQM 2tTH�BMb i?2 �TT�`2Mi T�`�@
/Qt Q7 :2`K�Mv U2+QMQKB+ ;B�Mi �M/ KBHBi�`v
/r�`7V #v /2}MBM; "2`HBM �b K2`2Hv BMi2`2bi2/
BM ;2Q@2+QMQKB+ TQr2` `�i?2` i?�M KBHBi�`v �M/
;2Q@TQHBiB+�H- i?2 +QmMi`v T`272`2M+2 7Q` BMp2bi@
BM; BM Bib *?�K#2`b Q7 *QKK2`+2 �#`Q�/ �M/
i`�/2 /BTHQK�+v KBbbBQMb- `�i?2` i?�M BM+`2�b2
Bib KBHBi�`v #m/;2iX >Qr2p2`- �Hi?Qm;? :2`K�Mv
`2T`2b2Mi i?2 T�`�/B;K Q7 i?Bb M2r HQ;B+ Q7 TQr2`-
Bi b?QmH/ MQi #2 Qp2`HQQF2/- �b bQK2 F2v Bbbm2b �`2
biBHH QT2M- �b 2pB/2M+2 #v �mi?Q`b bm+? �b EmM/@
M�MB UkyRR- kyR8V �M/ uQmM;b UkyR9VX 6BM�HHv- i?2
BMi2`T`2i�iBQM +QMbB/2`BM; :2`K�Mv SQbi@*`BbBb
bi�imb �M/ Bib 1m`QT2�M TQHBiB+b �b i?2 H�bi bi2T
iQr�`/b ǳMQ`K�HBivǴX :2`K�Mv- BM i?2 BKK2/B�i2
TQbi@`2mMB}+�iBQM- +QMiBMm2/ iQ TH�v � bQ`i Q7 bmB
;2M2`Bb +BpBHB�M TQr2` `QH2- #mi rBi? i?2 ;HQ#�H +`B@
bBb- Bi +QKTH2i2Hv }M�HBx2/ i?2 `2im`M iQ MQ`K�HBiv-
Tm`bmBM; Bib M�iBQM�H BMi2`2bi U�b? RNNj- kyRy�-
kyRy#V3 AM i?2 TQbi@kyy3- :2`K�Mv b?QmH/ #2
+QMbB/2`2/- mM/2` 2p2`v �bT2+ib- � MQ`K�H +QmMi`v

eX h?2 bim/v Q7 ai`22+F Bb � Hm+B/ �M�Hvb2b Q7 i?2 +m``2Mi
BKT�bb2 Q7 i?2 1lX

dX �KQM; i?2 K�Mv bim/B2b TQBMiBM; �i i?2 `QH2 Q7 :2`K�MvǶb
T�bi QM Bib +m``2Mi 1m`QT2�M TQr2` `QH2- b22 �i H2�bi i?2 7QHHQr@
BM; rQ`Fb, _mb+QMB kyR8c :mû`Qi kyRjX

3X �b? ?�b #22M TQ`i`�vBM; :2`K�Mv �b � +QmMi`v QM i?2
T�ii2`M Q7 MQ`K�HBx�iBQM bBM+2 :2`K�Mv `2mMB}+�iBQMX

bm+? �b i?2 lMBi2/ EBM;/QK Q` 6`�M+2NX

RXk �M�HviB+�H �TT`Q�+? Q7 i?2 `2b2�`+?
h?Bb �`iB+H2 7QHHQrb i?2 �M�HviB+�H 7`�K2rQ`F T`Q@
TQb2/ #v .2bi`�/B Ukyy3- kyRyV �M/ LQHi2 UkyRyV
/BbiBM;mBb?BM; #2ir22M b2p2`�H ivT2b Q7 `2;BQM�H
bivH2 Q7 TQr2`X AM T�`iB+mH�`- ǳH2�/2`b?BTǴ bi`B+iHv
+QM+2Bp2/ UKmHiBH�i2`�H- +QKKQM Q#D2+iBp2- HB#@
2`�HV �M/ ?2;2KQMv UmMBH�i2`�H- 2;QBbiB+ Q#D2+iBp2-
�mi?Q`Bi�`B�MV �`2 TH�+2/ QM � +QMiBMmmK `�M;@
BM; 7`QK 1KTB`2 iQ #2M2pQH2Mi H2�/2`b?BTX Pm`
�TT`Q�+? �HbQ BM+Hm/2b i?2 �M�HviB+�H +QMi`B#mi2b
Q7 a+?BH/ UkyRjV QM i?2 ǳ7QHHQr2`b?BTǴ �M/ J�iiHB
URNNNV �M/ i?2 r�v Bi +QMi`B#mi2b iQ bm++2bb7mH
`2;BQM�H H2�/2`b?BT �M/ i?2 /BbiBM+iBQM #2ir22M
BMi2MiBQM�H �M/ mMBMi2MiBQM�H 7Q`Kb Q7 TQr2` T`Q@
TQb2/- �KQM; Qi?2`b- #v aiQTTBMQ UkyR8VX

RXj J2i?Q/QHQ;v �M/ /2bB;M Q7 i?2 `2b2�`+?
AM Qm` T�T2`- r2 +QMbB/2` i?`22 K�BM p�`B�#H2b
UH2�/2`b?BT bFBHHb- bivH2 Q7 TQr2` �M/ Qp2`�HH BM@
~m2M+2 Qp2` TQHB+B2b Qmi+QK2bV �M/ /2p2HQT �M
BM/2T2M/2Mi b2i Q7 BM/B+�iQ`b 7Q` 2�+? p�`B�#H2RyX
h?2 BM/B+�iQ`b �`2 mb2/ BMiQ i?2 2KTB`B+�H T�`i
Q7 i?2 `2b2�`+?- +QMbBbiBM; Q7 i?`22 +�b2 bim/B2b BM
Q`/2` iQ i2bi i?2 i?2bBbX h?2b2 +�b2b �`2 /`�rM
7`QK /Bz2`2Mi TQHB+B2b �`2�b Q7 i?2 1l, 2+QMQKB+
�z�B`b- BMi2`M�H �z�B`b �M/ 2ti2`M�H �z�B`bX h?2
}`bi +�b2 bim/v `2;�`/b i?2 /2p2HQTK2Mi Q7 i?2
bQ@+�HH2/ ǳ1m`QT2�M "�MFBM; lMBQMǴ UkyRk@kyRjV-
i?2 b2+QM/ +QM+2`Mb i?2 b?�`T BM+`2�b2 Q7 i?2
ǳ1m`QT2�M KB;`�Mi +`BbBbǴ UkyR9@kyR8V �M/ i?2
H�bi +�b2 /2�Hb rBi? i?2 +QKTH2t ǳ_mbbB�@lF`�BM2
+QM~B+iǴ UkyR9@kyR8VRRX h?2 2KTB`B+�H �M�HvbBb Bb
+QM/m+i2/ i?`Qm;? i?2 �M�HvbBb Q7, UBV `2TQ`ib
7`QK BMi2`M�iBQM�H Q`;�MBx�iBQMb �M/ �;2M+B2bc
UBBV �`iB+H2b Q7 BMi2`M�iBQM�H M2rbfT`2bb �;2M+B2bc
UBBBV r2HH@`2MQrM2/ DQm`M�Hb T`QpB/BM; F2v Tm#HB+

NX q2 K�v �{`K KQbi b+?QH�`b `2+Q;MBx2/ i?2 2pQHmiBQM Q7
i?2 `2;BQM�H TQr2` bi�imb Q7 :2`K�Mv 7QHHQrBM; i?2 2+QMQKB+
+`BbBb Q7 kyy3- M2p2`i?2H2bb BKTQ`i�Mi /Bz2`2M+2b Q7 QTBMBQM
T2`bBbiX Pm` �`;mK2Mi- �Hi?Qm;? rBi? bQK2 /BbiBM;mQ- Bb +HQb2 iQ
i?2 BMi2`T`2i�iBp2 HBM2 Q7 i?2 ǳH2�/2`b?BT #v /27�mHiǴ- �b i?2 KQbi
�/�Ti iQ mM/2`bi�M/ i?2 1m`QT2�M bi�M+2 Q7 :2`K�Mv 7QHHQrBM;
i?2 ;HQ#�H 2+QMQKB+ +`BbBb i?2 i2`KBMmb � [mQ Q7 i?2 `2b2�`+?X

RyX AM i?2 QT2`�iBQM Q7 b2H2+iBQM Q7 i?2 BM/B+�iQ`b- bQK2 Q7
i?2 +QMbB/2`�iBQMb Q7 a�M/`� .2bi`�/B ?�p2 #22M 7mM/�K2Mi�H,
ǳ1KTB`2- ?2;2KQMv- �M/ H2�/2`b?BTǴ Ukyy3VX

RRX h?2 +`Bb2b �M�Hvb2/ BM i?2 +�b2 bim/B2b +�MMQi #2 +QMbB/@
2`2/ +QKTH2i2Hv Qp2` BM kyRdX
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bi�i2K2Mib Q7 /2+BbBQM@K�F2`bc UBpV `2b2�`+?2b �M/
`2TQ`ib #v i?BMF@i�MFb 7`QK /Bz2`2Mi TQHBiB+�H T2`@
bT2+iBp2 QM `2+2Mi 2p2Mibc UpV �M/ b+?QH�`Hv T�T2`b
#v �mi?Q`Bi�iBp2 TQHB+v 2tT2`ibX

k �M�HviB+�H 6`�K2rQ`F
hQ bmTTQ`i 2KTB`B+�HHv Qm` i?2bBb- r2 }`bi �//`2bb
i?2 T`Q#H2K Q7 �++m`�i2Hv /2}MBM; i?2 �M�HviB+�H
�TT`Q�+? �/QTi2/- #v BMi`Q/m+BM; i?2 #mBH/BM;
#HQ+Fb Q7 Qm` �`;mK2MiX h?2 K�BM #mBH/BM; #HQ+Fb
`2[mB`2/ #v Qm` �M�HvbBb �`2,

kXR .BbiBM+iBQM #2ir22M H2�/2`b?BT- ?2;2@
KQMv �M/ bmT`2K�+v
�b K2MiBQM2/ BM i?2 BMi`Q/m+iBQM- r2 #2HB2p2
mb27mH iQ /Bz2`2MiB�i2 #2ir22M ǳG2�/2`b?BTǴ �M/
ǳ>2;2KQMvǴ 7`QK ǳamT`2K�+vǴX h?2 }`bi irQ
+QM+2Tib /2}M2 bQK2?Qr �M �+iBpBiv Q7 H2�/BM;-
r?B+? K�v bm#bi�MiB�HHv #2 +?�`�+i2`Bx2/ #v
rBHHBM;M2bb- �r�`2M2bb �M/ TH�MMBM;X PM i?2
Qi?2` ?�M/- iQ Qm` pB2r- bmT`2K�+v B/2MiB}2b
�M �bvKK2i`B+�H /Bbi`B#miBQM Q7 `2bQm`+2b
/2}MBM; � ?B2`�`+?B+�H Q`/2` +QM+2`MBM; � ;Bp2M
+QMi2tiX q2 �/QTi2/ i?2 +QM+2Tim�H 7`�K2rQ`F
/2p2HQT2/ #v .2bi`�/B Ukyy3- kyRRV �M/ i?2
bm;;2biBQMb T`QTQb2/ #v LQHi2 UkyRyV BM Q`/2` iQ
+QKT�`2 `2;BQM�H TQr2`bX h?2 K�BM +QM+2Tim�H
/BK2MbBQM /Bb+`BKBM�iBM; #2ir22M >2;2KQMv
�M/ G2�/2`b?BT Bb i?2 Tm`bmBi Q7 �M 2;QBbiB+
Q` +QKKQM Q#D2+iBp2 #v i?2 G2�/2`X PM i?Bb
TQBMi- i?2 +QMi`B#miBQMb Q7 a+?B`K UkyRkV QM
ǳ7QHHQr2`b?BTǴ- BMbBbiBM; QM i?2 `2H2p�M+2 Q7
BM+Hm/BM; �BKb �M/ B/2�Hb Q7 7QHHQr2`b BMiQ i?2
bi`�i2;B+ TH�M Q7 i?2 G2�/2` iQ bm++22/- Bb
BMi2`2biBM;,

ǳA �`;m2 i?�i Bi Bb 2bb2MiB�HHv i?2 H�+F Q7 bmTTQ`i #v
M2B;?#Q`BM; +QmMi`B2b r?B+? T`2+Hm/2/ 2K2`;BM;
TQr2`b 7`QK bm++2bb7mHHv Tm`bmBM; i?2B` ;Q�Hb BM
b2p2`�H BMbi�M+2bX AM Q`/2` iQ T2`7Q`K bm++2bb7mHHv
i?2B` H2�/2`b?BT Kmbi #2 �++2Ti2/ #v 7QHHQr2`b-
2bT2+B�HHv #v M2B;?#Q`BM; +QmMi`B2b bBM+2 ;�BMb
BM TQr2` �z2+i i?2 `2bT2+iBp2 `2;BQM /B`2+iHvX
6QHHQr2`b?BT #v M2B;?#Q`BM; +QmMi`B2b Bb �
M2+2bb�`v +QM/BiBQM iQ ;Bp2 i?2b2 +QmMi`B2b i?2
TQr2` #�b2 7Q` #Qi? `2;BQM�H �M/ ;HQ#�H TQr2`
T`QD2+iBQMXǴ
a+?B`K kyRk- RNN

h?2 /BbiBM+iBQM ?2;2KQMv@H2�/2`b?BT #`BM;b
bQK2 +`BiB+�H 2H2K2Mib, #Qi? +QM+2Tib �`2 mb2/
�b bvMQMvKQmb- /2b+`B#BM; i?2 �+iBQM #v �
ai�i2f�+iQ` Q7 i2KTQ`�`BHv H2�/BM; QM2 Q` KQ`2
7QHHQr2`b- BM pB`im2 Q7 � KQ`2 Q` H2bb T`Q@�+iBp2
bm#KBbbBQMX >Qr2p2`- H2�/2`b?BT `2+�HHb- BM �
KQ`2 T`QMQmM+2/ r�v- i?2 �+iBQM Q7 H2�/BM;
7QHHQr2`b BM KQK2Mi Q7 +`Bb2b- rBi? 7QHHQr2`b
KQ`2 pQHmMi�`BHv bm#KBiiBM;X PM i?2 Qi?2` ?�M/-
?2;2KQMv #`BM;b rBi? Bi i?2 B/2� Q7 7QHHQr2`b BMiQ
� H2bb bTQMi�M2Qmb r�vX

kXk *`BbBb K�M�;2K2Mi �M/ H2�/2`b?BT
h?2 +QM+2Tim�H �M�HvbBb `2;�`/BM; i?2 p�`B�#H2 t
UH2�/2`b?BT bFBHHbV Bb +HQb2Hv +QMM2+i2/ rBi? i?2
bivH2 Q7 TQr2` K2MiBQM2/ �#Qp2X aQK2 /BK2MbBQMb
�b +QMb2Mbmb �M/ +Q�HBiBQM #mBH/BM;- �+iBM; �b 7Q+�H
TQBMi BM BMi2`M�iBQM�H 7Q`�- rQ`FBM; iQr�`/b i?2
T`QKQiBQM Q7 � +QKKQM �;2M/� �M/ i?2 H2�/2`@
b?BT #v 2t�KTH2 �`2 2H2K2Mib /2}MBM; i?2 H2�/2`@
b?BT bivH2 Q7 TQr2`X Pi?2` +QM+2Tim�H /BK2MbBQMb
bm+? �b +`BbBb K�M�;2K2Mi- bi`�i2;B+ TH�MMBM; �M/
T`Q�+iBpBiv /2}M2 #Qi? i?2 �+iBQM Q7 i?2 ?2;2KQMv
TQr2` i?�M i?2 QM2 Q7 i?2 H2�/2`b?BT bi`B+iHv +QM@
+2Bp2/X �b bi�i2/ #v LQHi2, ǳ_2;BQM�H TQr2`b (Ę)
?�p2 iQ #2�` � bT2+B�H `2bTQMbB#BHBiv 7Q` `2;BQM�H
b2+m`Biv �M/ 7Q` i?2 K�BMi2M�M+2 Q7 Q`/2` BM i?2
`2;BQMXǴ ULQHi2 kyRy- 3NyVX

kXj AMi2MiBQM�H �M/ mM@BMi2MiBQM�H +QM+2Tim�H
/BK2MbBQMb Q7 TQr2`
AM Qm` T�T2`- r2 +QMbB/2` � /Bz2`2Mi �M�HviB+�H
T2`bT2+iBp2- #�b2/ QM i?2 Qp2`�HH BM~m2M+2 Qp2`
`2;BQM�H TQHB+B2b Qmi+QK2bX AM T�`iB+mH�`- bQK2
b+?QH�`b U_mbb2ii RN38c a+?B`K kyRkV 7Q+mb MQi
K2`2Hv QM i?2 K�i2`B�H Q` KBHBi�`v `2bQm`+2b �i
/BbTQb�H Q7 i?2 G2�/2` ai�i2- #mi QM i?2 2z2+iBp2
+�T�+Biv iQ BM~m2M+2 i?2 Qmi+QK2b �i i?2 `2;BQM�H
H2p2H �b � � +QM/BiBQ bBM2 [m� MQM iQ /2}M2 �
`2;BQM�H TQr2`X h?2`27Q`2- r2 /2+B/2/ iQ BMi2;`�i2
bQK2 +H�bbB+�H i?2Q`B2b �M/ +QM+2Tib 7`QK AMi2`M�@
iBQM�H _2H�iBQMb- bm+? �b �;2M/� b2iiBM; �M/ p2iQ
TQr2` rBi? KQ`2 bm#iH2 Bi2KbX AM T�`iB+mH�`- i?2
MQ`K�iBp2 T2`bm�bBQM UAF2M#2``v kyyNV BMpQHpBM;
i?2 +�T�+Biv iQ +?�M;2 MQ`Kb U�M/ TQHBiB+bV Q7
i?2 6QHHQr2` ai�i2b rBi?Qmi BMpQHpBM; b�M+iBQMb-
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TQHBiB+�H T`2bbm`2- K�i2`B�H #2M2}ib �M/ bB/2 T�v@
K2Mib- �M/ i?2 2KmH�iBQM �M/ MQM@/2+BbBQM 2z2+i
UaiQTTBMQ kyR8VRkX

kX9 h?2 `QH2 Q7 i?2 _2;BQMb
AM i?2 AMi2`M�iBQM�H _2H�iBQMb /2#�i2b- i?2 2M/
Q7 i?2 *QH/ q�` �M/ i?2 +QHH�Tb2 Q7 i?2 aQpB2i
1KTB`2 b22K2/ iQ BMi`Q/m+2 � M2r 2`�- +?�`�+i2`@
Bx2/ #v i?2 la ?2;2KQMvX A_ b+?QH�`b �`;m2/ i?�i
i?2 2M/ Q7 #BTQH�`BbK BM�m;m`�i2/ i?2 mMBTQH�`
KQK2Mi rBi? i?2 i`BmKT? Q7 i?2 +�TBi�HBbi 2+QM@
QKv �M/ rBi? i?2 /Bbb2KBM�iBQM Q7 HB#2`�H /2KQ@
+`�iB+ bvbi2Kb U6mFmv�K�- h?2 1M/ Q7 >BbiQ`v
�M/ i?2 G�bi J�MVX Pi?2` b+?QH�`b U>mMiBM;iQM-
h?2 *H�b? Q7 *BpBHBx�iBQMbV �bbmK2/ i?2 mMBTQH�`
KQK2Mi �b � i`�MbBiBQM�H 2`� iQr�`/b � M2r KmH@
iBTQH�` Q`/2`- r?B+? BMbi2�/ Q7 #2BM; /QKBM�i2/
#v KBHBi�`v TQr2` QMHv- rQmH/ #2 +?�`�+i2`Bx2/
#v +mHim`�H Ui`B#�H- `2HB;BQmb- HBM;mBbiB+ 2i+XV B/2M@
iBiv �M/ +QMb2[m2Mi +QM7`QMi�iBQMbX >mMiBM;iQM
bi�i2/ i?2 Q`B;BM Q7 i?2 +H�b? Q7 +BpBHBx�iBQMb, r?BH2
`2D2+iBM; bQK2 Q7 i?2 i?2Q`2iB+�H �M/ +QM+2Tim�H
T`2KBb2b Q7 i?2 >mMiBM;iQM `2b2�`+?- r2 �+FMQrH@
2/;2 ?Bb BMimBiBQM Qp2` i?2 b?�T2 Q7 � `2;BQM�H@
#HQ+ Q`/2`X AM 7�+i- i?2 kRi? *2Mim`v +QM}`K2/ i?2
T`2+�`BQmbM2bb Q7 mMBTQH�`BbK �M/ i?2 +`2�iBQM Q7
� KmHiBTQH�` Q`/2`- /QKBM�i2/ #v `2;BQM�H TQr2`b
�M/ `2;BQM�H #HQ+b- r?Qb2 KQbi BKTQ`i�Mi 2t�K@
TH2 Bb i?2 Q`B;BM Q7 i?2 "_A*a +QmMi`B2b- r?B+?
QT2MHv +?�HH2M;2/ i?2 la TQr2`- #v T`QKQiBM;
�Hi2`M�iBp2 /2+BbBQM@K�FBM; T`Q+2bb2bX h?2 kyy3
}M�M+B�H +`BbBb b22K2/ iQ #2M2}i i?2 `BbBM; TQr2`b-
r?BH2 i?2 i`�/BiBQM�H TQr2`b ?�/ �M BKTQ`i�Mi
`2i`2�iX q2 ?2`2 bi�i2 i?2 bB;MB}+�M+2 Q7 i?2 `QQib
Q7 �Hi2`@?2;2KQMB+ TQr2`b- r?B+? i`B2/ iQ +?�M;2
i?2 ;�K2b `mH2b BMiQ i?2 AMi2`M�iBQM�H �`2M�-
`2+Q;MBxBM; i?2 M2r #�H�M+BM; K2+?�MBbKb- #v
/2i2`KBMBM; BKTHB+Bi `2;BQM�H bT?2`2b Q7 BM~m2M+2
�M/ TQr2`X �i i?2 b�K2 iBK2- r2 �bbmK2/ i?2
/22T2MBM; Q7 BMi2;`�iBQM T`Q+2bb2b UTQHBiB+�H �M/
2+QMQKB+b- ;2QTQHBiB+�HV BMiQ i?2 `2;BQM�H #HQ+b
UBX2X �bB�Ƕb �b+2M/BM; TQr2`b- G�iBM �K2`B+�M BM@
i2;`�iBQM T`Q+2bb2b- :mH7 TQr2`b BM i?2 JB//H2
1�biV BKTQb2/ #v i?2 ;HQ#�H bvbi2K iQ i?2 F2v@
�+iQ`bX Ai Bb BKTQ`i�Mi ?2`2 iQ bi�i2 i?�i `2;BQM�H

RkX h?2 rQ`Fb Q7 AF2M#2``v �`2 7mM/�K2Mi�H iQ mM/2`bi�M/
i?2 `2H�iBQMb 2tBbiBM; #2ir22M ?2;2KQMfH2�/2` �M/ BMbiBimiBQM�H
7`�K2rQ`FbX AM T�`iB+mH�` b22 �i H2�bi AF2M#2``v UkyyNVX

TQr2` �TT`Q�+? i`B2b iQ +QK#BM2 A_ `2�HBbi �M/
M2Q`2�HBbi i?2Q`B2b rBi? +QMbi`m+iBpBbi �M/ HB#2`�H
T2`bT2+iBp2b- #v ǵ+QM+2Tim�HBxBM; `2;BQM�H TQr2`b
+QK#BM2/ 2H2K2Mib Q7 /Bz2`2Mi A_ �TT`Q�+?2bc
i?2v BM+Hm/2 i?2 BMi2`M�H TQr2` #�b2 UHB#2`�HV-
i?2 TQr2` `2bQm`+2b U`2�HBbiV �M/ i?2B` �TTHB+�iBQM
U`2�HBbiV- `QH2 /2}MBiBQMb �M/ bi`�i2;B2b U+QMbi`m+@
iBpBbiV- �M/ BMi2`�+iBQM T�ii2`Mb BM i?2 `2;BQM rBi?
� bT2+B�H 2KT?�bBb QM i?2 `QH2 Q7 `2;BQM�H BMbiB@
imiBQMbǶ ULQHi2 kyRyVX AM G�iBM �K2`B+�- i?2 �b@
+2M/BM; `QH2 Q7 "`�xBH K�/2 Q7 Bi �M BM/BbT2Mb�#H2
F2v �+iQ`- �b � `2;BQM�H TQr2` U� M2r bm#@BKT2`B�H
TQr2`\V UJ�`BMB RNddc wB#2+?B kyRkVX � bBKBH�`
�TT`Q�+? +QmH/ #2 �TTHB2/ �HbQ iQ Qi?2` `2;BQM�H
#HQ+b- BM+Hm/BM; 1m`QT2�M lMBQM BM Q`/2` iQ ?�p2
� /Bz2`2Mi T2`bT2+iBp2 iQ AMi2`M�iBQM�H _2H�iBQMb
h?2Q`B2bX

j J2i?Q/QHQ;v �M/ _2b2�`+? .2bB;M
.2}M2/ i?2 �M�HviB+�H �TT`Q�+? Q7 i?2 rQ`F �M/
�bT2+ib `2H�i2/ iQ i?2 /BbiBM+iBQM Q7 +QM+2Tib bm+?
�b bmT`2K�+v- ?2;2KQMv �M/ H2�/2`b?BT- r2 7Q+mb
QM i?2 K2i?Q/QHQ;B+�H �M/ /2bB;M �bT2+ib Q7 i?2
`2b2�`+?X

q2 /2}M2 i?`22 p�`B�#H2b, H2�/2`b?BT bFBHHb UtV-
bivH2 Q7 TQr2` UvV �M/ Qp2`�HH BM~m2M+2 Qp2` TQHB@
+B2b Qmi+QK2b UxV- �b i?2 +QK#BM�iBQM Q7 i?Qb2
i?`22 bm#bi�MiB�HHv +Qp2`b �HH i?2 K�DQ` �bT2+ib
`2;�`/BM; i?2 /vM�KB+ Q7 `2;BQM�H TQr2`X h?2
i`�MbBiBQM 7`QK �#bi`�+i +QM+2Tib bm+? �b H2�/@
2`b?BT- ?2;2KQMv Q` BM~m2M+2 iQ BM/B+�iQ`b +�@
T�#H2 iQ ;`�bT 2KTB`B+�H `2�HBiv Bb +QKTH2tX h?2
bi2T �/QTi2/ r�b iQ +QM+2Bp2 bQK2 +QM+2Tim�H
/BK2MbBQMb- QT2`�iBM; �b � ǳ#`B/;2Ǵ #2ir22M �#@
bi`�+i +QM+2Tib �M/ 2KTB`B+�H `2�HBivX h?mb- 2�+?
Q7 i?2 i?`22 �#bi`�+i +QM+2Tib #2?BM/ i?2 p�`B�#H2b
r�b bi`m+im`2/ BMiQ 2KTB`B+�H BM/B+�iQ`bc +QMb2@
[m2MiHv- r2 /2p2HQT2/ QM2 BM/2T2M/2Mi b2ib Q7
BM/B+�iQ`b 7Q` 2�+? p�`B�#H2- rBi? KmHiBTH2 +QM+2T@
im�H /BK2MbBQMbRjX h?2 rQ`FBM; /2}MBiBQMb Q7 i?2
+QM+2Tim�H /BK2MbBQMb �`2 i?2 7QHHQrBM;, o�`B�#H2

RjX h?2 BM/B+�iQ`b �`2 QM � y@9 TQBMib b+�H2 Uy4 KBMBK�H- 94
K�tBKmKVX h?2 /BK2MbBQMb +`BbBb K�M�;2K2Mi �M/ +QKKQM
�;2M/� T`QKQiBQM r2`2 r2B;?i2/ rBi? � ?B;?2` Qp2`�HH BKT�+i
Uk8W 2�+?V- r?BH2 i?2 `2K�BMBM; 7Qm` /BK2MbBQMb Q7 p�`B�#H2
t ?�p2 �M BKT�+i Q7 Rk-8W 2�+?X h?2 7Qm` /BK2MbBQMb Q7
i?2 p�`B�#H2 v r2`2 ;Bp2M /Bz2`2Mi r2B;?iBM;bX h?2 /BK2MbBQM
;Q�HfQ#D2+iBp2 �bbB;M2/ r2B;?i Bb Q7 8yW Q7 i?2 Qp2`�HH b+Q`2-
r?BH2 i?2 `2K�BMBM; 7Qm` /BK2MbBQMb �`2 �bbB;M2/ Rk-8W 2�+?X
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t Ĝ H2�/2`b?BT bFBHHb U�b Bi Bb 2tTQb2/ BM /2i�BH BM
h�#H2 RV,

RV *QMb2Mbmb �M/ +Q�HBiBQM #mBH/BM;, "`B/;@
BM; /Bz2`2Mi T2`bT2+iBp2 Q7 6QHHQr2`b QM
+QHH2+iBp2 �+iBQM �M/ 7Q`KBM; +Q�HBiBQM Q7
7QHHQr2`bc

kV 6Q+�H TQBMi BM BMi2`M�iBQM�H 7Q`�, _2T@
`2b2MiBM; i?2 BMi2`2bi Q7 i?2 `2;BQM BM
BMi2`M�iBQM�H 7Q`�c

jV *`BbBb K�M�;2K2Mi, J�M�;BM; bm++2bb@
7mHHv +`BiB+�H �M/ 2ti`�@Q`/BM�`v bBim�@
iBQMbc

9V *QKKQM �;2M/� T`QKQiBQM, 6Qbi2`BM; �
`2;BQM�H +QKKQM �;2M/�c

8V ai`�i2;B+ TH�MMBM;, �+iBM; 7QHHQrBM; �
bi`�i2;v- rBi?Qmi bm//2M im`Mb �M/ +QM@
bi�Mi `2+QMbB/2`�iBQMc

eV G2�/2`b?BT #v 2t�KTH2, AM/m+BM; 7QHHQr2`b
iQ �+i 7QHHQrBM; Bib 2t�KTH2c

dV S`Q�+iBpBiv, .2�HBM; BM �MiB+BT�iBQM rBi?
2tT2+i2/ /B{+mHivX

h�#H2 R, .BK2MbBQMb �M/ BM/B+�iQ`b Q7 H2�/2`b?BT bFBHHb Up�`B�#H2 tV

o�`B�#H2 v Ĝ bivH2 Q7 TQr2` U�b Bi Bb 2tTQb2/
BM /2i�BH BM h�#H2 kVR9X

R9X �b +QM+2`Mb p�`B�#H2 v UbivH2 Q7 TQr2`V- BM/B+�iQ`b �`2 QM
� b+�H2 y@9 rBi? y #2BM; ?2;2KQMB+ bivH2 Q7 TQr2` �M/ 9 #2BM;
HB#2`�H H2�/2`b?BT bivH2X

3V :Q�HbfQ#D2+iBp2b, �BK Tm`bm2/ #v i?2
H2�/2` U+QKKQM pb 2;QBbiB+c

NV JmHiBH�i2`�H �TT`Q�+?, qQ`FBM; BM +QM+2`i
rBi? irQ Q` KQ`2 6QHHQr2` ai�i2bc

RyV 6QHHQr2` ai�i2b �iiBim/2, �iiBim/2 Q7 i?2
6QHHQr2` ai�i2b iQr�`/b i?2 �+iBQM Q7 i?2
H2�/2`c

RRV 6QHHQr2` ai�i2b bi�imb, h?2 6QHHQr2`
ai�i2bǶ bi�imb �`2 bm#bi�MiB�HHv BKT`Qp2/
#v i?2 �+iBQM Q7 i?2 H2�/2`X

h�#H2 k, .BK2MbBQMb �M/ BM/B+�iQ`b Q7 bivH2 Q7 TQr2` Up�`B�#H2 vV

o�`B�#H2 x Ĝ Qp2`�HH BM~m2M+2 QM TQHB+B2b Qmi+QK2b
U�b Bi Bb 2tTQb2/ BM /2i�BH BM h�#H2 jVR8,

RkV �;2M/� b2iiBM;, SQr2` Q7 b2iiBM; i?2
�;2M/�c

RjV o2iQ TQr2`, o2iQ +�T�+Biv Qp2` 6QHHQr2`
ai�i2bc

R9V LQ`K�iBp2 T2`bm�bBQM, *?�M;BM; MQ`Kb
U�M/ TQHBiB+bV Q7 i?2 6QHHQr2` ai�i2b rBi?@
Qmi BMpQHpBM; b�M+iBQMb- TQHBiB+�H T`2b@
bm`2- K�i2`B�H #2M2}ib �M/ bB/2 T�v@
K2Mibc

R8V 1KmH�iBQM 2z2+i, lM@BMi2MiBQM�H BM~m@
2M+2 Q#b2`p�#H2 #v 2KmH�iBQM #2?�pBQ`b
Q7 6QHHQr2`b ai�i2b BM Q`/2` iQ i`B;;2` TQb@

R8X h?2 }`bi i?`22 BM/B+�iQ`b Q7 p�`B�#H2 x i�F2 BMiQ �++QmMi
BMi2MiBQM�H 7Q`Kb Q7 BM~m2M+2- r?BH2 2KmH�iBQM 2z2+i �M/ MQM@
/2+BbBQM 2z2+i i`v iQ ;`�bT 2KTB`B+�HHv mMBMi2MiBQM�H BM~m2M+2X
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BiBp2 `2�+iBQMf�pQB/ M2;�iBp2 QM2b 7`QK
i?2 H2�/2`c

ReV LQM@/2+BbBQM 2z2+i, lM@BMi2MiBQM�H BM~m@
2M+2 Q#b2`p�#H2 #v MQM@/2+BbBQM Q7 6QH@
HQr2` ai�i2b �BKBM; �i �pQB/BM; M2;�iBp2
`2�+iBQMb Q7 i?2 H2�/2`X

h�#H2 j, .BK2MbBQMb �M/ BM/B+�iQ`b Q7 TQr2` Qp2` Qmi+QK2b
Up�`B�#H2 xV

�b /2}M2/ BM i�#H2b R- k �M/ j- KmHiBTH2 BM/B@
+�iQ`b r2`2 #mBHi 7`QK i?2 +QM+2Tim�H /BK2MbBQMb
Q7 i?2 i?`22 p�`B�#H2bX AM Q`/2` iQ bmKK�`Bx2 i?2
K�BM 2pB/2M+2b /2`Bp2/ 7`QK i?2 2KTB`B+�H �M�Hv@
bBb- r2 /2p2HQT2/ i?`22 +QKT`2?2MbBp2 BM/2t2b 7Q`
i?2 p�`B�#H2b- #v r2B;?iBM; bQK2 BM/B+�iQ`b- +Q``2@
bTQM/BM; iQ ?B;?2` BKT�+i 7Q` +`BiB+�H BM/B+�iQ`b-
bm+? �b +`BbBb K�M�;2K2Mi- �;2M/� T`QKQiBQM �M/
M�im`2 Q7 i?2 ;Q�Hb UTH2�b2 `272` iQ i�#H2b R- k �M/
j 7Q` �M 2ti2MbBp2 �M�HvbBbVX

h?2 /2bB;M Q7 i?2 `2b2�`+? +QMbB/2`b i?`22 +�b2
bim/B2b BM Q`/2` iQ }M/ 2KTB`B+�H bmTTQ`i 7Q` Qm`
i?2bBbX h?2 +�b2b �`2, URV i?2 ǳ1m`QT2�M "�MFBM;
lMBQMǴ UkyRk@kyRjV- UkV i?2 ǳ1m`QT2�M KB;`�Mi
+`BbBbǴ UkyR9@kyR8V �M/ UjV _mbbB�@lF`�BM2 +QM@
~B+i UkyR9@kyR8Vc /`�rM 7`QK /Bz2`2Mi TQHB+B2b
�`2�b Q7 i?2 1l, 2+QMQKB+ �z�B`b- BMi2`M�H �z�B`b
�M/ 2ti2`M�H �z�B`bX 6QHHQrBM; i?2 bBM;H2 2KTB`B+�H
�M�HvbBb Q7 2�+? +�b2 bim/v- r2 QT2`�i2 �M Qp2`�HH
�M�HvbBb #v +QK#BMBM; i?2 /�i� �M/ i?2 2H2K2Mib
2K2`;2/ #v i?2 i?`22 +�b2bX h?2 2KTB`B+�H b2+iBQM
Bb +QM/m+i2/ i?`Qm;? i?2 �M�HvbBb UBV Q7 `2TQ`ib
7`QK BMi2`M�iBQM�H Q`;�MBx�iBQMb Ubm+? L�hP-
lL �;2M+B2b- 1m`Qbi�iV- UBBV �`iB+H2b Q7 BMi2`@

M�iBQM�H M2rbfT`2bb �;2M+B2b- UBBBV r2HH@`2MQrM2/
DQm`M�Hb 7`QK /Bz2`2Mi TQHBiB+�H �M/ B/2QHQ;B+�H
Q`B2Mi�iBQM Uh?2 6BM�M+B�H hBK2b- h?2 L2r uQ`F
hBK2b- h?2 :m�`/B�M- .2` aTB2;2H- h?2 q�b?BM;@
iQM SQbi- G2 JQM/2- 2i+XV T`QpB/BM; F2v Tm#HB+
bi�i2K2Mib Q7 /2+BbBQM@K�F2`b- UBpV `2b2�`+?2b �M/
`2TQ`ib #v i?BMF@i�MFb 7`QK /Bz2`2Mi TQHBiB+�H
T2`bT2+iBp2 QM `2+2Mi 2p2Mib U"`m;2H- *�`M2;B2-
1m`QT2�M *QmM+BH QM 6Q`2B;M _2H�iBQMb- aQ+B�H
1m`QT2- S`QD2+i avM/B+�i2- 2i+XV- �M/ UpV b+?QH�`Hv
T�T2`b #v �mi?Q`Bi�iBp2 TQHB+v 2tT2`ibX h?2 /�i�
2K2`;BM; 7`QK i?2 2KTB`B+�H �M�HvbBb- /BpB/2/ #v
b�KTH2 bQm`+2b- �`2 mb2/ iQ 2H�#Q`�i2 BM/2t2b
`2H�i2/ iQ i?2 i?`22 /Bz2`2Mi p�`B�#H2b- r?B+?
�`2 Q#D2+i Q7 i?2 �M�HvbBbX 1�+? BM/2t �bbB;Mb �
MmK2`B+�H T�`�K2i2` iQ i?2 2KTB`B+�H �M�HvbBb QM
� b+�H2, BM T�`iB+mH�`- i?2 p�`B�#H2 H2�/2`b?BT bFBHHb
`�M;2b 7`QK ǳKBMBK�H H2�/2`b?BT bFBHHbǴ Up�Hm2 Q7
yV- iQ ǳbi`QM; H2�/2`b?BT bFBHHbǴ Up�Hm2 Q7 9Vc i?2
p�`B�#H2 bivH2 Q7 TQr2` �bbB;Mb � p�Hm2 Q7 y iQ
ǳ?2;2KQMvǴ �M/ � p�Hm2 Q7 9 iQ ǳH2�/2`b?BTǴc i?2
p�`B�#H2 TQr2` Qp2` Qmi+QK2b �bbB;Mb � p�Hm2 Q7 y
ǳKBMBK�H TQr2`Ǵ iQ 9 ǳbi`QM; TQr2`Ǵ

9 1KTB`B+�H a2+iBQM
h?2 T�T2` /2p2HQTb i?2 2KTB`B+�H T�`i Q7 i?2
`2b2�`+? #v i2biBM; i?2 i?2bBb BM i?2 b2H2+i2/
+�b2 bim/B2b- mbBM; i?2 BM/B+�iQ`b /2b+`B#2/ BM i?2
T`2+2/2Mi T�`�;`�T?- rBi? i?`22 b2ib Q7 BM/B+�iQ`b
UQM2 7Q` 2�+? p�`B�#H2V �M/ Qp2`�HH bBti22M +QM+2T@
im�H /BK2MbBQMbX

9XR h?2 1m`QT2�M "�MFBM; lMBQM UkyRk@
kyRjVRe

h?2 ǳ1m`QxQM2 +`BbBbǴ 2`mTi2/ BM kyRy- ?B;?HB;?i@
BM; i?2 M2+2bbBiv 7Q` J2K#2` Q7 i?2 1m`QxQM2 Q7
/22T2` 2+QMQKB+ BMi2;`�iBQM iQ T`Qi2+i i?2Kb2Hp2b
7`QK i?2 BMbi�#BHBiv Q7 }M�M+B�H K�`F2ib Qp2` TQb@
bB#H2 /27�mHi `BbFb Uw�?�`B� kyRkc �HQBbB kyRkVX h?2
B/2� Q7 �M 1m`QT2�M "�MFBM; lMBQM r�b Q`B;BM�HHv
+QM+2Bp2/ �b K�/2 mT Q7 i?`22 ǳTBHH�`bǴ U"2+F
kyR9c >Qr�`i? �M/ Zm�;HB� kyRjV, URV � b?B7i
Q7 #�MFBM; bmT2`pBbBQM 7`QK i?2 M�iBQM�H iQ i?2
1l H2p2H mM/2` � aBM;H2 amT2`pBbQ`v J2+?�MBbK
UaaJVc UkV � aBM;H2 _2bQHmiBQM J2+?�MBbK UQ`

ReX h?Bb +�b2 bim/v r�b FBM/Hv bm;;2bi2/ #v S`Q7X S�mH >X
.2K#BMbFB Q7 i?2 lMBp2`bBiv Q7 6`B#Qm`; UarBix2`H�M/VX
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a_JV �i i?2 1m`QxQM2 H2p2H QM #�MF `2+QMbi`m+i@
BM; �M/ `2bQHmiBQM- rBi? � `2H�i2/ aBM;H2 _2bQ@
HmiBQM 6mM/ Ua_6Vc UjV � +QKKQM #�MF /2TQbBi
;m�`�Mi22 b+?2K2X :2`K�Mv QTTQb2/ #v T`QTQb@
BM; � "�MFBM; lMBQM, URV H2/ #v � M2irQ`F Q7
M�iBQM�H `2bQHmiBQM �;2M+B2b Q7 i?2 J2K#2` ai�i2b
BMbi2�/ Q7 i?2 1* �M/ i?2 1*"- UkV H2�pBM; Qmi
KBMQ` +QQT2`�iBp2 #�MFb �M/ +`2/Bi BMbiBimiBQMb
mM/2` M�iBQM�H bmT2`pBbBQMb �M/ 7Q+mbBM; QMHv QM
H�`;2` #�MFb- UjV �;`22BM; QMHv BM ;2M2`�H i2`Kb
iQ � +QKKQM #�MF /2TQbBi ;m�`�Mi22 b+?2K2
UPǶ.QMM2HH kyRkVX h?2 "�MFBM; lMBQM `2[mB`2/
KQMi?b Q7 BMi2MbBp2 i�HFb �M/ M2;QiB�iBQM- 2p2M@
im�HHv `2bmHiBM; BM irQ ǳTBHH�`bǴ QMHv, i?2 aBM;H2
amT2`pBbQ`v J2+?�MBbK UaaJV �M/ i?2 aBM;H2
_2bQHmiBQM J2+?�MBbK Ua_JVX

G2�/2b?BT bFBHHb UtV
�b Bi Bb TQbbB#H2 iQ �`;m2 7`QK h�#H2 9- BM i?2
2bi�#HBb?K2Mi Q7 i?2 "�MFBM; lMBQM :2`K�Mv /Bb@
TH�vBM; `2H�iBp2Hv KQ/2bi H2�/2`b?BT bFBHHb- T�`iB+@
mH�`Hv BM `2H�iBQM iQ URV +QMb2Mbmb #mBH/BM; �M/ UkV
H2�/2`b?BT #v 2t�KTH2- T2`7Q`KBM; `2H�iBp2Hv #2i@
i2` BM `2H�iBQM iQ UjV +QKKQM �;2M/� T`QKQiBQM
�M/ U9V +`BbBb K�M�;2K2MiX :2`K�M TQHB+v ?�b
#22M +`BiB+Bx2/ #v 1l TQHBiB+B�Mb 7Q` 7Q+mbBM; 2t@
+2bbBp2Hv QM BMi2`;Qp2`MK2Mi�H �TT`Q�+? UaTB2;2H
kyRjVX aQK2 b+?QH�`b U>2MM2bbv kyRjV TQBMi2/
Qmi i?2 /2bB`2 Q7 :2`K�Mv iQ ;`�Mi �bbBbi�M+2
iQ i`Qm#H2/ #�MFb Q7 J2K#2` ai�i2b QMHv �i i?2
+QM/BiBQM Q7 BKK2/B�i2 +H�`Biv BM `2H�iBQM iQ i?2
FBM/ Q7 BMbiBimiBQM�H H2;�H 7`�K2rQ`F 2MpBb�;2/-
�pQB/BM; �Mv `BbFb iQ :2`K�M i�tT�v2`b �M/ TQbbB@
#H2 KQ`�H ?�x�`/b BM i?2 1m`QxQM2- `2bmHiBM; BM U8V
�M 2z2+iBp2 ǳ/2i2``BM; �+iBQMǴ �;�BMbi i?2 +H�BKb
Q7 ǳ1m`QT2�M bQHB/�`BivǴ U>2M2bbv kyR9VX
h�#H2 9, "�MFBM; lMBQM �M/ H2�/2`b?BT bFBHHb

aivH2 Q7 TQr2` UvV
�b Bi mM/2`bi�M/�#H2 7`QK h�#H2 8- i?2 bivH2 Q7
`2;BQM�H TQr2` Q7 :2`K�Mv +�M #2 +QMbB/2`2/

T`2p�H2MiHv ?2;2KQMB+X A7 Bi Bb i`m2 i?�i :2`K�Mv
;`�Mi2/ bQK2 `2H�iBp2- �H#2Bi HBKBi2/- ;�BMb iQ
i?2 1m`QxQM2 �b � r?QH2- i?2 K�BM /`Bp2` Q7 Bib
�+iBQM r�b 2;QBbiB+ URVX h?Bb �TT`Q�+? i`B;;2`2/
QM i?2 bB/2 Q7 1l J2K#2` ai�i2b UkV �M BMB@
iB�H `2bBbi�M+2- 7`mbi`�i2/ #v bQHB/ p2iQ TQr2`X
h?2`27Q`2- :2`K�Mv 7Q+mb2/ QM i?2 T`Qi2+iBQM
Q7 Bib bK�HH #�MFb- r?BH2 QMHv �b b2+QM/�`v �BK
iQ bi`m+im`2 � +QKT`2?2MbBp2 TH�M iQ T`Qi2+i
i?2 1m`QxQM2- i?`Qm;? UjV � mMBH�i2`�H �TT`Q�+?
QMHv Q++�bBQM�HHv bmTTQ`i2/ #v #BH�i2`�H 2zQ`ibX
h?2 ;Q�H �+?B2p2/ +�M #2 +QMbB/2`2/ T`2p�H2MiHv
2;QBbiB+- �b QMHv H�`;2 1m`QT2�M #�MFb URky@RjyV
`2+2Bp2/ /B`2+i bmT2`pBbBQM 7`QK i?2 1*" Q7 Qp2`
eyyy +`2/Bi BMbiBimiBQMb `2K�BMBM; mM/2` M�iBQM�H
bmT2`pBbBQM- 7QHHQrBM; :2`K�Mv pB2rX JQbi Q7 i?2
J2K#2` ai�i2b ?�/ MQ +?QB+2 i?�M +QM7Q`KBM; iQ
:2`K�MvǶb T`272`2M+2bRdX
h�#H2 8, "�MFBM; lMBQM �M/ bivH2 Q7 TQr2`

SQr2` Qp2` Qmi+QK2b UxV
h?2 1m`QT2�M "�MFBM; lMBQM Bb � T2`72+i 2t�K@
TH2 Q7 URV i?2 p2iQ TQr2` �i /BbTQb�H Q7 :2`K�Mv
�M/ Q7 Bib mMBMi2MiBQM�H +�T�+Biv iQ BM~m2M+2
`2;BQM�H TQHB+v Qmi+QK2b i?`Qm;? r?�i r2 ?�p2
#22M +�HHBM; UkV 2KmH�iBQM 2z2+i �M/ UjV MQM@
/2+BbBQM 2z2+i UTH2�b2 `272` iQ h�#H2 8VX q2 Q#@
b2`p2/ ?Qr :2`K�Mv r�b �#H2 iQ +QmMi2`#�H�M+2
i?2 +QQ`/BM�i2/ 2zQ`ib Q7 6`�M+2- aT�BM �M/ Ai�Hv
UbmTTQ`i2/ #v i?2 1m`QT2�M *QKKBbbBQMV 7Q` i?2
Kmim�HBx�iBQM Q7 `BbF �M/ HB�#BHBiB2b BM i?2 1m`Q
�`2� BM M�K2 Q7 ǳ1m`QT2�M bQHB/�`BivǴ Q` i?2
+QKKQM /2TQbBi b+?2K2 Uai`mT+x2rbFB kyR8VX

RdX >Qr2p2`- :2`K�Mv �+i2/ 7QHHQrBM; � +H2�` BMbiBimiBQM�H
T`QD2+i- T`272``2/ iQ �M BKK2/B�i2 mM`2;mH�i2/ �bbBbi�M+2- rBi?
i?2 "�MFBM; lMBQM ;BpBM; `2H�iBp2 ;�BMb iQ Qi?2` J2K#2`
ai�i2b- `2bmHiBM; BM ;`�MiBM; 2M?�M+2/ T`2@+`BbBb bi�imb Q7 1l
J2K#2` ai�i2bX
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h�#H2 e, "�MFBM; lMBQM �M/ TQr2` Qp2` Qmi+QK2b

:`�T?B+ R, h?2 1m`QT2�M "�MFBM; lMBQM UkyRk@kyRjV

a�KTH2 bQm`+2b, CQm`M�H �`iB+H2b �M/ _2TQ`ib, "2+F kyRk- .mHHB2M �M/ :mû`Qi

kyRk- >2M2bbv kyR9- >Qr�`i? �M/ Zm�;HB� kyRj- JQHQM2v kyR9X L2rbT�T2`

�`iB+H2b, �HQBbB kyRk- 6�B`H2bb kyRj- G2 JQM/2 kyRj- PǶ.QMM2HH kyRk- aTB2;2H

kyRj- ai`mT+x2rBbFB kyR8- w�?�`B� kyRkX

9Xk h?2 1m`QT2�M KB;`�Mi +`BbBb UkyR9@kyR8V
� T2+mHB�` b2i Q7 +QM/BiBQMb BM i?2 M2B;?#Q`?QQ/
Q7 i?2 1m`QT2�M lMBQM bm+? �b i?2 r�`b BM GB#v�
UkyRRV �M/ av`B� UkyRRV +QM+m``2/ BM i`B;;2`BM;
/`�K�iB+ ~Qrb Q7 KB;`�Mib �M/ �bvHmK b22F2`b
iQr�`/b 1m`QT2X .�i� +QKTBH2/ #v 1m`Qbi�i b?Qr
i?�i � `2+Q`/ RXk KBHHBQM �bvHmK b22F2`b `2;Bbi2`2/
BM i?2 1l BM kyR8- 7`QK 8ek-e3y BM kyR9 U1m`Q@
bi�i L2rb`2H2�b2 kyR9VX h?2 MmK#2` Q7 `27m;22b
+`QbbBM; i?2 b2� 7`QK hm`F2v iQ :`22+2 BM+`2�b2/
ky iBK2b 7`QK kyR9 iQ kyR8 (Ę)X :2`K�Mv �M/
ar2/2M `2+2Bp2/ Qp2` ?�H7 Q7 �HH �TTHB+�iBQMb- rBi?
>mM;�`v- �mbi`B�- i?2 L2i?2`H�M/b- .2MK�`F �M/
"mH;�`B� �++QmMiBM; 7Q` �MQi?2` jyW UJ2`H2`
kyReVX :2`K�Mv r�b i?2 9i? J2K#2` ai�i2 Q7 i?2
1l 7Q` MmK#2` Q7 �bvHmK `2[m2bib BM `2H�iBQM iQ

TQTmH�iBQM /m`BM; kyRR@kyR8 U7QHHQrBM; ar2/2M-
>mM;�`v �M/ �mbi`B�V �M/ i?2 }`bi BM �#bQHmi2
i2`Kb rBi? dydXyyy `27m;22bX JQ`2 i?�M � i?B`/
Q7 �bvHmK �TTHB+�iBQMb r2`2 K�/2 BM :2`K�Mv-
r?B+? �++2Ti2/ i?2 KQbi �b T�`i Q7 *?�M+2HHQ`
J2`F2HǶb `27m;22 TQHB+vX

G2�/2`b?BT bFBHHb UtV
:2`K�Mv b+Q`2/ ?B;?2` BM `2H�iBQM iQ H2�/2`b?BT
bFBHHb i?�M BM i?2 +�b2 bim/v Q7 i?2 "�MFBM; lMBQM-
BM `2�bQM Q7 URV � ;QQ/ +`BbBb K�M�;2K2Mi �M/ UkV
� ;QQ/ �+iBpBiv �b 7Q+�H TQBMi BM BMi2`M�iBQM�H 7Q`�
�M/ UjV � bi`QM; H2�/2`b?BT #v 2t�KTH2- �b +�M
#2 BM72``2/ #v h�#H2 dX h?Bb r�b � b2MbBiBp2 +�b2-
rBi? TQbbB#H2 HBMFb #2ir22M KB;`�Mib �M/ b2+m`Biv
TQHB+B2b- rBi? H2�/2`b?BT #v 2t�KTH2 #2BM; Q7 +`m@
+B�H BKTQ`i�M+2X _�+?K�M UkyReV `2+Q;MBx2/ :2`@
K�MvǶb `27m;22 TQHB+v r�b +QMbB/2`2/ iQQ HB#2`�H-
#Qi? BMi2`M�HHv i?�i �i i?2 1l H2p2H - #v :2`K�M
TQHBiB+B�Mb �M/ #v 1m`QT2�M H2�/2`b- ?B;?HB;?iBM;
`2H�iBp2Hv HQr +�T�+Biv Q7 U9V +QMb2Mbmb #mBH/BM;
�M/ UkV +QKKQM �;2M/� T`QKQiBQM U_2mi2`b ai�z
kyR8VX A7 Bi Bb i`m2 BM/22/ i?�i J2`F2HǶb TQTmH�`Biv
bmz2`2/ #Qi? /QK2biB+�HHv �M/ �i i?2 1l H2p2H
#2+�mb2 Q7 i?2 TQHB+v Tm`bm2/- :2`K�Mv ;�BM2/ �i
i?2 BMi2`M�iBQM�H H2p2H Km+? TQTmH�`Biv �b HB#2`�H
`2;BQM�H H2�/2` UPHi2`K�MM �M/ qBMiQm` kyReVX
h�#H2 d, 1m`QT2�M KB;`�Mi +`BbBb �M/ H2�/2`b?BT bFBHHb

aivH2 Q7 TQr2` UvV
�b +�M #2 �`;m2/ #v h�#H2 3- i?2 bivH2 Q7 TQr2`
2t?B#Bi2/ /m`BM; i?2 `27m;22 +`BbBb �M Qp2`�HH #v
M2Bi?2` M2i T`2p�H2M+2 Q7 HB#2`�H H2�/2`b?BT MQ`
?2;2KQMB+ bivH2X AM 7�+iǲQM QM2 ?�M/ :2`K�Mv
URV �+i2/ iQr�`/b T`2p�H2MiHv +QKKQM Q#D2+iBp2
r?BHbi UkV QM i?2 Qi?2`- i?2 :2`K�M TQHB+v `2H�i2/
iQ i?2 KB;`�Mib �M/ `27m;22b r�b T2`+2Bp2/ #v i?2
K�DQ`Biv Q7 i?2 1l J2K#2` ai�i2b �b 2t+2bbBp2Hv
HB#2`�H- ;Bp2M i?�i Bi r�b mMbmbi�BM�#H2 QM i?2
HQM; `mM- �M/ /�M;2`Qmb 7Q` � p�`B2iv Q7 `2�bQMb-
bm+? �b TQbbB#H2 HBMFb iQ i2``Q`BbK- BM+B/2M+2 QM
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bQ+B�H TQHB+B2b �M/ 2bT2+B�HHv 2M+Qm`�;BM; BHH2;�H
KB;`�iBQMX h?Bb Bb i`m2 T�`iB+mH�`Hv BM `2H�iBQM
iQ UjV � KQbiHv mMBH�i2`�H �TT`Q�+? �M/ U9V i?2
7QHHQr2` ai�i2b �iiBim/2- +?�`�+i2`Bx2/ #v BMBiB�H
`2bBbi�M+2 �M/ K2�Mb �/QTi2/X
h�#H2 3, 1m`QT2�M KB;`�Mi +`BbBb �M/ TQr2` bivH2

SQr2` Qp2` Qmi+QK2b UxV
h�#H2 N b?Qrb i?2 H2p2H Q7 TQr2` Qp2` `2;BQM�H Qmi@
+QK2b 2tT`2bb2/ #v :2`K�Mv /m`BM; i?2 `27m;22
+`BbBb Q7 kyR9@kyR8 r�b Qp2`�HH HBKBi2/X � T�`i 7`QK
Bib p2iQ TQr2`- URV �;2M/� b2iiBM; �M/ UkV MQ`K�@
iBp2 T2`bm�bBQM T2`7Q`K2/ `�i?2` TQQ`Hv- rBi? UjV
2KmH�iBQM 2z2+i +QKTH2i2Hv �#b2MiX G2?M2 UkyReV
r�b �KQM; i?2 b+?QH�`b ?B;?HB;?iBM; i?2 `�i?2`
mM+QKKQM `QH2 Q7 :2`K�Mv �b ǳ/2K�M/2m`Ǵ Q7
1l bQHB/�`Biv- /Bz2`2MiHv 7`QK i?2 :`22+2 #�BHQmi
Q` +QM7`QMi�iBQM rBi? _mbbB�- r?2`2 :2`K�Mv
ǳr�b �M 2bb2MiB�H T�`i Q7 �Mv bQHmiBQM �M/ i?mb
+�T�#H2 Q7 � H2�/BM; `QH2 BM b?�TBM; i?2 1lǶb
`2bTQMb2ǴX
h�#H2 N, 1m`QT2�M KB;`�Mi +`BbBb �M/ TQr2` Qp2` Qmi+QK2b

:`�T?B+ k, h?2 1m`QT2�M KB;`�Mi +`BbBb UkyR9@kyR8V

a�KTH2 bQm`+2b, CQm`M�H �`iB+H2b �M/ _2TQ`ib, G2?M2 kyRec J2`H2` kyReVX

L2rbT�T2` �`iB+H2b, *QTH2v kyR8c 1m`Qbi�i L2rb`2H2�b2 kyRec PHi2`K�MM �M/

qBMiQm` kyRec _�+?K�M kyRec _2mi2`b ai�z kyR8�- kyR8#X

9Xj h?2 _mbbB�@lF`�BM2 KBHBi�`v BMi2`p2MiBQM
BM *`BK2� UkyR9@kyR8V
h?2 H�bi +�b2 bim/v #2HQM;b iQ i?2 }2H/ Q7 i?2 1l
2ti2`M�H �z�B`b �M/ `2;�`/b i?2 _mbbB�@lF`�BM2
KBHBi�`v +QM7`QMi�iBQM i�FBM; TH�+2 BM kyR9 �M/
kyR8- i`B;;2`2/ #v i?2 +BpBH mM`2bi Q7 T`Q@1l +BiB@
x2Mb U1m`QK�B/�MV bi�`i2/ BM EB2p QM LQp2K#2`
kyRj �;�BMbi i?2 ;Qp2`MK2Mi C�MmFQpB+X q?2M
C�MmFQpB+ r�b 7Q`+2/ iQ `2bB;M U62#`m�`v kk-
kyR9V- BM *`BK2�- .QM2ibF �M/ Gm;�MbF- Tm#@
HB+ /2KQMbi`�iBQM iQQF TH�+2 BM 7�pQ` Q7 _mbbB�X
� }`bi �;`22K2Mi UJBMbF AV iQ ?�Hi i?2 r�`
BM lF`�BM2 r�b `2�+?2/ BM a2Ti2K#2` kyR9 #mi
7�BH2/ iQ biQT };?iBM; BM .QM#�bb- +QHH�TbBM; BM
C�Mm�`v kyR8X � b2+QM/ �;`22K2Mi UJBMbF AAV
r�b bB;M2/ BM 62#`m�`v kyR8 #v _mbbB�- lF`�BM2
�M/ i?2 `2T`2b2Mi�iBp2 Q7 i?2 b2T�`�iBbib 7Q`+2b-
mM/2` � bi`�i2;B+ TH�M +QM+2Bp2/ #v i?2 DQBMi
/BTHQK�iB+ 2zQ`ib Q7 :2`K�Mv �M/ 6`�M+2 BM Q`/2`
iQ #`QF2 �M BKK2/B�i2 +2�b2}`2X AM �//BiBQM- i?2
1m`QT2�M lMBQM T`Q/m+2/ � +QKT`2?2MbBp2 T�+F@
�;2 Q7 /BTHQK�iB+- 2+QMQKB+ �M/ i`�/2 b�M+iBQMb
�;�BMbi _mbbB� UCmHv kyR9V- HBMFBM; i?2 /m`�iBQM
Q7 i?Qb2 iQ i?2 +QKTH2i2 BKTH2K2Mi�iBQM Q7 i?2
JBMbF �;`22K2Mib- r?BH2 la@H2/ TH�Mb iQ BMpQHp2
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L�hP BM �`KBM; lF`�BM2 rBi? H2i?�H r2�TQMb
r�b `2D2+i2/ #v i?2 1l mM/2` i?2 :2`K�M@6`2M+?
#BH�i2`�H H2�/2`b?BTX

G2�/2`b?BT bFBHHb UtV
:2`K�Mv T2`7Q`K2/ TQbBiBp2Hv BM i2`Kb Q7 H2�/@
2`b?BT bFBHHb /m`BM; i?2 _mbbB�@lF`�BM2 +QM~B+i
Q7 kyR9@kyR8- rBi? �HH i?2 /BK2MbBQMb BM/B+�i@
BM; bi`QM; H2�/2`b?BT- �b Bi +�M #2 BM72``2/ 7`QK
h�#H2 RyX h?Bb Bb T�`iB+mH�`Hv 2pB/2Mi 7Q` URV
bi`�i2;B+ TH�MMBM; �M/ UkV H2�/2`b?BT #v 2t�K@
TH2X h?2 bi`�i2;B+ TH�M #2?BM/ :2`K�M H2�/2`b?BT
r�b bm++2bb7mH- `2;�`/H2bb /QK2biB+ �M/ BMi2`M�@
iBQM�H T`2bbm`2X �i i?2 `2;BQM�H �M/ BMi2`M�iBQM�H
H2p2H- :2`K�MvǶb ;Qp2`MK2Mi 7�+2/ bi`QM; +`BiB@
+BbK Qp2` i?2 `27mb�H Q7 �`KBM; lF`�BM2 rBi? H2i?�H
r2�TQMb- biBHH Bi 2t?B#Bi2/ T2`b2p2`�M+2 �M/ bQHB/@
Biv U_2mi2`b kyReVX :2`K�Mv r�b �#H2 iQ K�M�;2 �
+QKTH2t BMi2`M�iBQM�H +`BbBb rBi?Qmi D2QT�`/BxBM;
i?2 BMi2`2bib Q7 �Mv T�`iB+mH�` J2K#2` ai�i2b Q7
i?2 1l- b?�`BM; 7�B`Hv i?2 Qp2`�HH #m`/2M Q7 i?2
b�M+iBQMbR3X
h�#H2 Ry, _mbbB�@lF`�BM2 +QM~B+i �M/ H2�/2`b?BT bFBHHb

aivH2 Q7 TQr2` UvV
h�#H2 RR b?Qrb i?2 bivH2 Q7 TQr2` Q7 :2`K�Mv
/m`BM; i?2 _mbbB�@lF`�BM2 +QM7`QMi�iBQM +�M #2
/2b+`B#2/ �b � 7mHH@~2/;2/ HB#2`�H H2�/2`b?BT- �b
URV i?2 ;Q�H Tm`bm2/ r�b +QKKQM iQ i?2 K�DQ`Biv
Q7 i?2 J2K#2` ai�i2b Q7 i?2 1m`QT2�M lMBQM �M/
Bi UkV �+i2/ #v mbBM; /BTHQK�iB+ iQQHb- T`2p�H2MiHv
QM UjV 7QHHQr2` ai�i2bǶ `2[m2biX 6QHHQrBM; a+?B`KǶb
K2i?Q/QHQ;B+�H �TT`Q�+?- r2 +�M b�v :2`K�Mv
r�b �#H2 iQ KQbiHv BMi2;`�i2 B/2�Hb �M/ T`QD2+ib
Q7 i?2 K�DQ`Biv Q7 i?2 1l +QmMi`B2b BM Bib QrM

R3X � bim/v +QM/m+i2/ #v L�hPǶb /272Mb2 2+QMQKBbi >mMi2`
*?`BbiB2 UkyR8V b?Qr2/ i?2 +Qbi BM i2`Kb Q7 1l 2tTQ`ib iQ
_mbbB�- #2BM; 7Q` :2`K�Mv k-8ee KBHHBQMb Q7 2m`Q- Q` kN-eW Q7
i?2 r?QH2 1l 2tTQ`ib iQr�`/b _mbbB� #2ir22M i?2 }`bi [m�`i2`
Q7 kyR9 �M/ i?2 b�K2 T2`BQ/ BM kyR8- r?BH2 QMHv T�`iB�HHv
�z2+iBM; Qi?2` 1l +QmMi`B2b U>mMi2` kyR8V

H2�/2`b?BT bi`�i2;v- `2bmHiBM; BM � bQHB/ +QKKQM
QTTQbBiBQM 7`QMi iQ _mbbB�X
h�#H2 RR, _mbbB�@lF`�BM2 +QM~B+i �M/ bivH2 Q7 TQr2`

SQr2` Qp2` Qmi+QK2b UxV
"v `272``BM; iQ h�#H2 Rk- Bi Bb TQbbB#H2 iQ mM@
/2`bi�M/ i?2 `2;BQM�H BM~m2M+2 /BbTH�v2/ #v :2`@
K�Mv /m`BM; i?2 +QM~B+i r�b 2ti`2K2Hv p�bi rBi?
URV �M 2z2+iBp2 �;2M/� b2iiBM;c i?2`27Q`2 i?2 b�M+@
iBQMb bm++2bb7mHHv bmTTQ`i2/ �;�BMbi _mbbB� �M/
UkV � p2iQ TQr2` 2[m�HHv TQr2`7mH 2t?B#Bi2/ #v i?2
KQ/�HBiv :2`K�Mv }`KHv p2iQ2/ i?2 la@#�+F2/
L�hPǶb T`QTQb�H Q7 �`KBM; lF`�BM2 rBi? H2i?�H
KBHBi�`v r2�TQMb- Q` i?2 bi`QM; +QMi`�bi �i i?2
H2p2H Q7 +QMb2Mbmb rBi? bQK2 J2K#2` ai�i2bX
h�#H2 Rk, _mbbB�@lF`�BM2 +QM~B+i �M/ TQr2` Qp2` Qmi+QK2b

:`�T?B+ j, h?2 _mbbB�@lF`�BM2 +QM~B+i UkyR9@kyR8V

a�KTH2 bQm`+2b, CQm`M�H �`iB+H2b �M/ _2TQ`ib, >mMi2` kyR8c C�MMBM; �M/

JƺHH2` kyRec JƺHH2` kyRec aT2+F kyReX L2rbT�T2` �`iB+H2b, *�``2H �M/ _BMF2

kyRec EB`b+?#�mK kyRec 1KKQii �M/ "�+xvMbF� kyRec :Q`/QM- aK�H2- �M/
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1`H�M;2` kyR8X

:`�T?B+ 9, *QM+HmbBp2 2pB/2M+2b

:2`K�Mv- #2ir22M kyRk@kyR8- r�b MQi i?2
T`QiQivT2 Q7 i?2 HB#2`�H �M/ +QMbi`m+iBp2 H2�/2`
Ui?2 ǳH�bi +?�KTBQM Q7 i?2 HB#2`�H rQ`H/ Q`/2`Ǵ
TQ`i`�v2/ #v K�Mv K2/B�V- MQ` /BbTH�v2/ QTiBK�H
H2�/2`b?BT bFBHHbc ?Qr2p2`- Bi Bb +QKTH2i2Hv 7�Hb2 iQ
/2b+`B#2 :2`K�MvǶb TQbi@+`BbBb `2;BQM�H TQr2` `QH2
rBi? M2;�iBp2 �ii`B#mi2b bm+? +Q2`+Bp2- ?2;2KQMB+
Q` Bib H2�/2`b?BT bFBHHb �b BM2tBbi2MiX _2;�`/BM;
i?2 }`bi �bT2+i UH2�/2`b?BT bivH2V- r?2M Dm/;BM;
:2`K�Mv- r2 b?QmH/ +QMbB/2` Bib �TT`Q�+?2b BMiQ
� ;HQ#�H +QMi2ti +?�`�+i2`Bx2/ #v `BbBM; TQTmHBbKb
�M/ BbQH�iBQMBbK- �HbQ BM +QmMi`B2b Q7 HQM; /2KQ@
+`�iB+ i`�/BiBQM- bm+? �b i?2 la�- �M/ i?2 `2pBp�H
Q7 �mi?Q`Bi�`B�M �iiBim/2 BM +QmMi`B2b bm+? _mbbB�-
*?BM�- hm`F2v Q` /2�/Hv TH�;m2/ #v +Q``mTiBQM
�M/ 2+QMQKB+ +`BbBb U"`�xBH- AM/B�VRNX �i i?2 `2@
;BQM�H H2p2H- r2 �bbBbi2/ BM 1m`QT2 iQ � /`�K�iB+
`2pBp�H Q7 TQTmHBbK- BM `2�bQM Q7 ;`QrBM; /Bbb�i@
Bb7�+iBQM Q7 +BiBx2Mb Q7 q2bi2`M 1m`QT2 iQr�`/b
i?2 T2`+2Bp2/ i2+?MQ+`�iB+ BMbiBimiBQMb Q7 i?2 1m@
`QT2�M lMBQM Q` i`B;;2`2/ #v t2MQT?Q#B+ ;?Qbib
BM i?2 1�bi2`M 1m`QT2 U"`mMQ kyR3VX JQ`2Qp2`-
r2 b?QmH/ MQi 7Q`;2i iQ K2MiBQM i?2 BbQH�iBQMBbi
bQHmiBQM Q7 i?2 lMBi2/ EBM;/QKX �b +QM+2`Mb
H2�/2`b?BT bFBHHb- i?2 TQbi@+`BbBb `2T`2b2Mi2/- #Qi?
;HQ#�HHv �M/ `2;BQM�HHv- �M 2ti`2K2Hv /B{+mHi

RNX 6Q` BMbi�M+2- i?2 `2+2Mi `2KQp�H Q7 i?2 irQ@i2`K HBKBi
`mH2 7Q` T`2bB/2M+v BM *?BM�X a22 QM i?2 iQTB+ "m+FH2v �M/
"`�/b?2`UkyR3VX

i2bi 7Q` TQr2`bX AM 1m`QT2- i?2 ;HQ#�H +`BbBb iQQF
[mB+FHv i?2 72�im`2b Q7 � bQp2`2B;M /2#ib +`BbBb-
�M/ KBt2/ rBi? � +QKTH2t b2`B2b Q7 +`Bb2b BM Bib
M2B;?#Q`?QQ/b- bm+? �b i?2 `27m;22 �M/ KB;`�Mi
+`BbBb- i?2 �`�#B+ bT`BM;- i?2 av`B�M +QM~B+i- i?2
_mbbB�@lF`�BM2 +`BbBb �M/ i?2 2K2`;2M+2 Q7 i2``Q`@
Bbi i?`2�iX

hQ +QM+Hm/2- Bi Bb BKTQ`i�Mi iQ ?B;?HB;?i i?2
�BK Q7 i?Bb rQ`F r�b MQi iQ }M/ ǳ�HB#BbǴ iQ :2`@
K�MvǶb H2�/2`b?BT- `�i?2` iQ /2}M2 � #�H�M+2/ TB+@
im`2 Q7 Bib �+iBQMX h`m2- i?2 H2�/2`b?BT Q7 :2`K�Mv
K�v 2pQF2 i?2 72�im`2 Q7 � ǳKBMBK�H H2�/2`b?BTǴ-
BM i?2 b2Mb2 Q7 T`QpB/BM; i?2 KBMBKmK M2+2bb�`v
iQ bm`pBp2 BM +`BiB+�H bBim�iBQMb Q` F22TBM; �HBp2 i?2
`2;BQM�H BMi2;`�iBQM T`Q+2bbX �HbQ i`m2- :2`K�Mv
`�`2Hv b?Qr2/ bTB`Bi Q7 ǳ1m`QT2�M bQHB/�`BivǴ- �b Bi
Bb MQi 2�bv iQ }M/ /QK2biB+�HHv � pB�#H2 TQHBiB+�H
+QKT`QKBb2 #2ir22M BMi2`M�H 2tT2+i�iBQMb Ui?2
ǳi�t T�v2`bǴ �M/ ǳKQ`�H ?�x�`/Ǵ `?2iQ`B+�HV �M/
+QKKBiK2Mi iQ i?2 1m`QT2�M +�mb2X >Qr2p2`- BM
`2H�iBQM iQ i?2 K2MiBQM2/ ?BbiQ`B+�H +QMi2ti �M/
i?2 T2+mHB�` b2i Q7 +QMDmM+im`2b- i?2 H2�/2`b?BT
�M/ i?2 bFBHHb T`QpB/2/ #v :2`K�Mv T`Qp2/- �+@
+Q`/BM; iQ i?2 �M�HvbBb- TQbBiBp2X hQ Qm` pB2r-
i?2`2 �`2 bQK2 +�b2b BM r?B+? T`Q;`2bb Bb MQi
TQbbB#H2, BM bm+? bBim�iBQMb- MQi ;QBM; #�+Fr�`/
Bb �H`2�/v � #B; pB+iQ`vX

8 *QM+HmbBQM
Pm` `2b2�`+? +QMbB/2`2/ i?2 `2;BQM�H `QH2 Q7
:2`K�Mv BM i?2 SQbi@*`BbBb �b bm#bi�MiB�HHv �
+QMbi`m+iBp2 HB#2`�H H2�/2`b?BT- #�b2/ QM TQbB@
iBp2 H2�/2`b?BT bFBHHb �M/ p�bi BM~m2M+2 Qp2` `2@
;BQM�H Qmi+QK2bX q2 i2bi2/ Qm` i?2bBb 2KTB`B+�HHv
�;�BMbi i?`22 +�b2 bim/B2b- `2+2BpBM; Qp2`�HH bQK2
KBt2/ 2pB/2M+2b- +QM}`KBM; T�`iB�HHv i?2 i?2bBbX
Ai Bb TQbbB#H2 iQ bmK ?2`2 i?2 K�BM 2KTB`B+�H }M/@
BM;b, R@ AM i?2 "�MFBM; lMBQM +�b2- :2`K�Mv 2t@
T`2bb2/ TQQ` H2�/2`b?BT bFBHHb #mi p�Hm�#H2 TQr2`
Qp2` Qmi+QK2b- /2+HBM2/ �b bi`QM; BMi2MiBQM�H p2iQ
TQr2` �;�BMbi b2p2`�H 2zQ`ib #v /Bz2`2Mi �+iQ`b
U6`�M+2 �M/ aT�BM- i?2 1m`QT2�M *QKKBbbBQM
�M/ 1*"V �M/ mM@BMi2MiBQM�H 2KmH�iBQM 2z2+i-
rBi? K�Mv 1l J2K#2` ai�i2b 2KmH�iBM; :2`@
K�MvǶb TQHB+vX h?2 bivH2 Q7 `2;BQM�H H2�/2`b?BT r�b
T`2p�H2MiHv ?2;2KQMB+- rBi? i?2 +QmMi`v �+iBM;
iQ �+?B2p2 i?2 T`272`2M+2b Q7 Bib #�MFBM; bvbi2Kc
�Hi?Qm;? :2`K�Mv ;�BM2/ KQbi BM `2H�iBp2 i2`Kb-
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i?2 1l �b � r?QH2 `2+2Bp2/ BM �#bQHmi2 bQK2
BKTQ`i�Mi ;�BMbX

k@ AM i?2 b2+QM/ +�b2 bim/v :2`K�Mv bi`m;;H2/
BM i2`Kb Q7 TQr2` Qp2` `2;BQM�H Qmi+QK2b- �b i?2
ǳQT2M i?2 /QQ`Ǵ TQHB+v bTQMbQ`2/ #v J2`F2H r�b
+`BiB+Bx2/ #v K�Mv 1l J2K#2` ai�i2b Qp2` bmb@
i�BM�#BHBiv- TH�+BM; "2`HBM BM i?2 mMmbm�H `QH2 Q7
ǳ/2K�M/2m`Ǵ Q7 1m`QT2�M bQHB/�`Biv �M/ 2t?B#Bi@
BM; H�+F Q7 bi`�i2;B+ TH�MMBM;X �b `2;�`/b H2�/2`@
b?BT bFBHHb- HBKBib 2K2`;2/- BM T�`iB+mH�` QM, +QM@
b2Mbmb �M/ +Q�HBiBQM #mBH/BM;- bi`�i2;B+ TH�MMBM;
�M/ +QKKQM �;2M/� T`QKQiBQM- r?BH2 H2�/2`b?BT
#v 2t�KTH2 �M/ T`Q�+iBpBiv T2`7Q`K2/ r2HHX

j@ AM i?2 H�bi +�b2 bim/v QTTQbBM; _mbbB�
�M/ lF`�BM2- :2`K�Mv /BbTH�v2/ bQHB/ H2�/2`b?BT-
H2�/BM; i?2 1l i`Qm;? �M BMi2`M�iBQM�H +`BbBb rBi?@
Qmi KBHBi�`v 2M;�;2K2MiX :2`K�Mv +QMi`QHH2/ �H@
KQbi 2p2`v TQHB+v Qmi+QK2- bm+? �b M�im`2 �M/
H2M;i? Q7 i?2 1l b�M+iBQMbX h?2 bivH2 Q7 TQr2` r�b
ǳH2�/2`b?BTǴ- �b :2`K�Mv �+i2/ Tm`bmBM; +QKKQM
BMi2`2bi Q7 i?2 1l �M/ K�BMHv pB� #BH�i2`�H +QQT2`@
�iBQM rBi? 6`�M+2- M2p2` `2�HHv KBbb2/ `2T`2b2Mi@
BM; i?2 BMi2`2bi2/ Q7 i?2 r?QH2 1lX

"v BMi2;`�iBM; i?2 /�i� ;�i?2`2/ 7`QK i?2
/Bz2`2Mi BM/2t2b �M/ `2H�iBp2 b+Q`2b- i?2 bivH2
Q7 `2;BQM�H TQr2` Up�`B�#H2 vV `2bmHi2/ BM � K2@
/B�M b+Q`2 Q7 kXj3f9- +HQb2` iQ HB#2`�H H2�/2`b?BT
U9V i?�M iQ ?2;2KQMv UyVX h?2 H2�/2`b?BT bFBHHb
Up�`B�#H2 tV `2bmHi2/ BM � K2/B�M b+Q`2 Q7 k-yjf9-
T2`72+iHv BM i?2 KB//H2 #2ir22M KBMBK�H bFBHHb
UyV �M/ bi`QM; U9VX G�biHv- TQr2` Qp2` `2;BQM�H
Qmi+QK2b Up�`B�#H2 xV- b+Q`2/ k-eef9- +HQb2` iQ
bi`QM; BM~m2M+2 U9V i?�M KBMBK�H BM~m2M+2 UyVX AM
bmK- �++Q`/BM; iQ i?2 2KTB`B+�H 2pB/2M+2b /2`Bp2/-
r2 +�M b�v i?2 `2;BQM�H TQr2` `QH2 Q7 :2`K�Mv
7QHHQrBM; i?2 +`BbBb mT iQ kyR8 r�b URV bm#bi�M@
iB�HHv +?�`�+i2`Bx2/ #v 7�B` H2�/2`b?BT bFBHHb- UkV
p�Hm�#H2 BM~m2M+2 Qp2` `2;BQM�H Qmi+QK2b �M/
UjV � ivTQHQ;v Q7 TQr2` `2bmHiBM; BM � bHB;?iHv
T`2p�H2M+2 Q7 HB#2`�H H2�/2`b?BT Qp2` ?2;2KQMvX
6`QK i?2 2KTB`B+�H �M�HvbBb- :2`K�MvǶb `2;BQM�H
TQr2` `QH2 #2ir22M kyRk �M/ kyR8 2K2`;2b bQK2@
?Qr /Bbi�Mi 7`QK #Qi? i?2 B/2�b Q7 :2`K�Mv �b
+Q2`+Bp2 ?2;2KQM �M/ i?2 B/2�HBbiB+ BMi2`T`2i�@
iBQM Q7 i?2 +QmMi`v �b bmTTQ`i2`- �i �Mv +Qbi-
Q7 � 7Q`2B;M TQHB+v #�b2/ mTQM MQ`K�iBp2 p�Hm2b-
KmHiBH�i2`�H �TT`Q�+? iQ BMi2`M�iBQM�H TQHBiB+bX PM
i?2 +QMi`�`v- i?2 `2;BQM�H BM~m2M+2 �M/ i?2 TQr2`
Qp2` TQHB+v Qmi+QK2b 2tT`2bb2/ #v :2`K�Mv r�b

KQbiHv bi`QM; �M/ #`Q�/- rBi? bQK2 M2r Bbbm2b
2K2`;BM;- �b b22M- /m`BM; i?2 KB;`�iBQM +`BbBbX h?2
mHiBK�i2 +QMi`B#miBQM Q7 i?Bb rQ`Fb Bb � /Bz2`2Mi
TQ`i`�Bi Q7 :2`K�Mv, � p2`v TQr2`7mH `2;BQM�H
H2�/2`- v2i bQK2r?�i +QMi`�bi2/ �M/ ǳ;`2vǴ BM Bib
�+iBQM- BM i?2 b2Mb2 i?�i i?2 +QmMi`v r�b BMi2`@
2bi2/ BM T`QpB/BM; HBKBi2/ ǳH2�/2`b?BT bmTTHvǴ- iQ
mb2 J�iiHB rQ`/b- QMHv iQ F22T i?2 BM2`iB� Q7 i?2
1m`QT2�M BMi2;`�iBQM ;QBM;- �M/ iQ �pQB/ K�DQ`
b2i#�+FbX >Qr2p2`- B7 /m`BM; i?2 kyRk@kyR8 i?2
KBMBK�H H2�/2`b?BT bmTTHv `2p2�H2/ iQ #2 bm{@
+B2Mi 7Q` :2`K�Mv iQ F22T i?2 1l iQ;2i?2`- i?Bb
/Q2b MQi K2�M Bi K�v M2+2bb�`BHv #2 i?2 b�K2 BM
i?2 7mim`2X
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�+FMQrH2/;2K2Mib
o�H2`BQ �H7QMbQ "`mMQ Bb ;`�i27mH iQ i?2 lMBp2`bBi¨ *�i@
iQHB+� /2H a�+`Q *mQ`2 /B JBH�MQ UAi�HvV �M/ i?2 lMBp2`bBiû
/2 6`B#Qm`; UarBix2`H�M/V 7Q` i?2B` bmTTQ`i /m`BM; ?Bb
/Q+iQ`�H `2b2�`+? �+iBpBivX AM T�`iB+mH�`- .`X "`mMQ rQmH/
HBF2 iQ i?�MF S`Q72bbQ` oBiiQ`BQ 1K�Mm2H2 S�`bB UlMBp2`@
bBi¨ *�iiQHB+� /2H a�+`Q *mQ`2 /B JBH�MQ �M/ .B`2+iQ` Q7
�a1_A ǳ�Hi� a+mQH� /B 1+QMQKB� 2 _2H�xBQMB AMi2`M�xBQM@
�HBǴ- #�b2/ BM JBH�MV �M/ S`Q72bbQ` S�mH >X .2K#BMbFB
UlMBp2`bBiû /2 6`B#Qm`; �M/ .B`2+iQ` Q7 i?2 P#b2`p�iQB`2
/2 H� 6BM�M+2- #�b2/ BM :2M2p�V 7Q` i?2B` T`2+BQmb ;mB/�M+2
�M/ i?2 BKTQ`i�Mi BMbB;?ib T`QpB/2/X 6BM�HHv- .`X "`mMQ
rQmH/ HBF2 iQ 2tT`2bb ?Bb /22T2bi ;`�iBim/2 iQ ?Bb T�`2Mib
"B�;BQ �M/ S�QH�- ?Bb bBbi2` a2`2M� �M/ HBiiH2 J2HHQ- 7Q`
?�pBM; �Hr�vb bmTTQ`i2/ ?BKX

_272`2M+2b
(R) �HQBbB- aBHpB�X kyRkX ǳSQHBiB+�H mT?2�p�H b22M Tmb?BM;

Ai�Hv iQ +2Mi2` Q7 2m`Q +`BbBbXǴ _2mi2`b- .2+2K#2` NX
?iiTb,ffrrr.`2mi2`b.+QKf�`iB+H2fmb@Bi�Hv@pQi2@K�`F2ibf
TQHBiB+�H@mT?2�p�H@b22M@Tmb?BM;@Bi�Hv@iQ@+2Mi2`@Q7@2m`Q@
+`BbBb@B/la"_13"3y3�kyRkRkyNX

(k) �b?- hBKQi?v :�`iQMX RNNjX AM 1m`QT2Ƕb M�K2, :2`K�Mv
�M/ i?2 /BpB/2/ +QMiBM2MiX lE, _�M/QK >Qmb2X

(j) �b?- hBKQi?v :�`iQMX kyRy�Xǳ"2`HBM ?�b +mi i?2 KQ@
iQ`- #mi MQr 1m`QT2 Bb bi�HH2/XǴ h?2 :m�`/B�M-
J�`+? jyX ?iiTb,ffrrr.i?2;m�`/B�M.+QKf+QKK2MiBb7`22f
kyRyfK�`fjRf;2`K�Mv@2m`QT2@mMBiv@b2H7@BMi2`2biX

(9) �b?- hBKQi?v :�`iQMX kyRy#X ǳq2 722H i?2 �#b2M+2
Q7 :2`K�MvǶb b?QmH/2` �i i?2 1m`QT2�M r?22HXǴ h?2
:m�`/B�M- LQp2K#2` jX ?iiTb,ffrrr.i?2;m�`/B�M.+QKf
+QKK2MiBb7`22fkyRyfMQpfyjf;2`K�Mv@?BiH2`@2m`QT2@
/Bbi�M+2X

(8) "2+F- h?Q`bi2MX kyRkX "�MFBM; mMBQM 7Q` 1m`QT2, `BbFb �M/
+?�HH2M;2bX GQM/QM, *2Mi`2 7Q` 1+QMQKB+ SQHB+v _2b2�`+?X

(e) "2+F- lH`B+?X kyR9X :2`K�M 1m`QT2X *�K#`B/;2, SQHBiv
S`2bbX

(d) "`mMQ- o�H2`BQ �H7QMbQX kyR3X ǳh?2 S`Q/m+iBQM Q7
62�`, 1m`QT2�M .2KQ+`�+B2b BM i?2 �;2 Q7 SQTmHBbKb
�M/ h2+?MQ+`�+B2bXǴ aQ+B�H 1m`QT2- CmM2 RjX ?iiTb,
ffrrr.bQ+B�H2m`QT2.2mfi?2@T`Q/m+iBQM@Q7@72�`@2m`QT2�M@
/2KQ+`�+B2b@BM@i?2@�;2@Q7@TQTmHBbKb@�M/@i2+?MQ+`�+B2bX

(3) "m+FH2v- *?`Bb- �M/ E2Bi? "`�/b?2`X kyR3X ǳ*?BM� JQp2b
iQ G2i sB ai�v BM SQr2` #v �#QHBb?BM; h2`K GBKBiXǴ h?2
L2r uQ`F hBK2b- 62#`m�`v k8X ?iiTb,ffrrr.MviBK2b.+QKf
kyR3fykfk8frQ`H/f�bB�f+?BM�@tB@DBMTBM;.?iKHX

(N) "mHH- >2/H2vX RN3kX Ǵ*BpBHB�M TQr2` 1m`QT2, � +QMi`�/B+iBQM
BM i2`Kb\Ǵ C*Ja, CQm`M�H Q7 *QKKQM J�`F2i aim/B2b
kRUkV, R9N@RdyX

(Ry) *�``2H- S�mH- �M/ �M/`2�b _BMF2X kyReX ǳhB2b #2@
ir22M :2`K�Mv �M/ _mbbB� 2Mi2` M2r +?BHHXǴ _2mi2`b-
�T`BH 9X �p�BH�#H2�i,rrr.`2mi2`b.+QKf�`iB+H2fmb@;2`K�Mv@
`mbbB�@`2H�iBQMb@BMbB;?i@B/laE*LysRyLoX

(RR) >mMi2`- 1/r�`/X kyR8X Ǵa�M+iBQMb �7i2` *`BK2�, >�p2
i?2v rQ`F2/\Ǵ L�hP _2pB2rX rrr.M�iQ.BMif/Q+mf`2pB2rf
kyR8f_mbbB�fb�M+iBQMb@�7i2`@+`BK2�@?�p2@i?2v@rQ`F2/f
1LfBM/2t.?iKX

(Rk) *QTH2v- *�`QHBM2X kyR8X ǳ:2`K�M TQHBiB+B�Mb bH�K :`22+2
Qp2` ?�M/HBM; Q7 `27m;22 +`BbBbXǴ _2mi2`b- .2+2K#2`
kdX ?iiTb,ffrrr.`2mi2`b.+QKf�`iB+H2fmb@2m`QT2@KB;`�Mib@
;2`K�Mv@B/laE"Lyl�yNekyR8RkkdX

(Rj) .2bi`�/B- a�M/`�X kyy3X Ǵ1KTB`2- ?2;2KQMv- �M/ H2�/2`@
b?BT, .2p2HQTBM; � `2b2�`+? 7`�K2rQ`F 7Q` i?2 bim/v Q7
`2;BQM�H TQr2`bXǴ :A:� rQ`FBM; T�T2`X

(R9) .2bi`�/B- a�M/`�X kyRRX Ǵ_2;BQM�H TQr2`b �M/ i?2B` bi`�i2@
;B2b, 2KTB`2- ?2;2KQMv- �M/ H2�/2`b?BTXǴ _2pB2r Q7 AMi2`M�@
iBQM�H aim/B2b jeU9V, Nyj@NjyX

(R8) .mHHB2M- a2#�biB�M- �M/ lH`BF2 :mû`QiX kyRkX h?2 HQM;
b?�/Qr Q7 Q`/QHB#2`�HBbK, :2`K�MvǶb �TT`Q�+? iQ i?2 2m`Q
+`BbBbX 1m`QT2�M *QmM+BH QM 6Q`2B;M _2H�iBQMb SQHB+v "`B27
kkX

(Re) 1KKQii- _Q#BM- �M/ :�#`B2H� "�+xvMbF�X kyReX ǳAi�Hv-
>mM;�`v b�v MQ �miQK�iB+ `2M2r�H Q7 _mbbB� b�M+iBQMbXǴ
_2mi2`b- J�`+? R9X ?iiTb,ffrrr.`2mi2`b.+QKf�`iB+H2f
mb@mF`�BM2@+`BbBb@2mfBi�Hv@?mM;�`v@b�v@MQ@�miQK�iB+@
`2M2r�H@Q7@`mbbB�@b�M+iBQMb@B/laE*Lyq:R�lX

(Rd) 1m`Qbi�i L2rb`2H2�b2X kyReX ǳ_2+Q`/ MmK#2` Q7 Qp2`
RXk KBHHBQM }`bi iBK2 �bvHmK b22F2`b `2;Bbi2`2/ BM
kyR8XǴ 1m`Qbi�i- J�`+? 9X ?iiT,ff2+.2m`QT�.2mf2m`Qbi�if
/Q+mK2MibfkNN88kRfdkyj3jkfj@y9yjkyRe@�S@1L.T/7f
dNy2#�yR@j3R+@9Rej@#+/k@�89N8N#NN2/eX

(R3) 6�B`H2bb- hQKX kyRjX ǳ:2`K�Mv P#D2+ib iQ 1l
S`QTQb�H 7Q` _2bi`m+im`BM; "�MFbXǴ h?2 q�HH ai`22i
CQm`M�H- CmHv RyX �p�BH�#H2 �i, rrr.rbD.+QKf�`iB+H2bf
a"RyyyR9k9Rkd33djk99k8ky98d38NdkRj9j3kRjN8kX

(RN) :Q`/QM- JB+?�2H _X- �HBbQM aK�H2- �M/ ai2p2M 1`H�M;2`X
kyR8X ǳq2bi2`M L�iBQMb aTHBi QM �`KBM; EB2p 6Q`+2bXǴ
_2mi2`b- 62#`m�`v dX

(ky) :`Qb- .�MB2HX kyR8X ǳh?2 1M/ Q7 :2`K�M >2;2KQMvXǴ
S`QD2+i avM/B+�i2- P+iQ#2`X rrr.T`QD2+i@bvM/B+�i2.Q`;f
+QKK2Mi�`vf;2`K�Mv@bHQrBM;@;`Qri?@#v@/�MB2H@;`Qb@
kyR8@Ry?#�``B2`=�++2bb`2;X

(kR) :mû`Qi- lH`BF2X kyRjX ǴJ2`F2HǶb 1m`QT2�M �M/ 6Q`2B;M
SQHB+v G2;�+v QM i?2 1p2 Q7 i?2 k9e :2`K�M 1H2+iBQMb, 1m@
`QT2�M >2;2KQM Q` :HQ#�H SH�v2`\Ǵ h?2 SQHBb? Zm�`i2`Hv
Q7 AMi2`M�iBQM�H �z�B`b kkUkV, RRX

(kk) >�#2`K�b- Cm`;2MX kyRyX ǳ:2`K�MvǶb KBM/b2i
?�b #2+QK2 bQHBTbBbiB+XǴ h?2 :m�`/B�M- CmM2 RRX
rrr.i?2;m�`/B�M.+QKf+QKK2MiBb7`22fkyRyfDmMfRRf
;2`K�Mv@MQ`K�HBiv@b2H7@�#bQ`TiBQMX

(kj) >�#2`K�b- Cm`;2MX kyRRX 1BM S�Fi 7m` Q/2` ;2;2M
1m`QT�X 1*6_X ?iiT,ffrrr.2+7`.2mfT�;2f@f>�#2`K�b\W
kyS.6.T/7X

(k9) >2MM2bbv- �H2t�M/`�X kyR9X Ǵ_2/2bB;MBM; }M�M+B�H bmT2`@
pBbBQM BM i?2 1m`QT2�M lMBQM UkyyNĜkyRjVXǴ CQm`M�H Q7
1m`QT2�M Sm#HB+ SQHB+v kRUkV, R8R@Re3X

(k8) >Qr�`i?- .�pB/- �M/ Gm+B� Zm�;HB�X kyRjX Ǵ"�MFBM; lMBQM
�b >QHv :`�BH, _2#mBH/BM; i?2 aBM;H2 J�`F2i BM 6BM�M+B�H
a2`pB+2b- ai�#BHBxBM; 1m`QT2Ƕb "�MFb �M/ ǵ*QKTH2iBM;Ƕ 1+Q@
MQKB+ �M/ KQM2i�`v mMBQMXǴ C*Ja, CQm`M�H Q7 *QKKQM
J�`F2i aim/B2b 8RUaRV, Ryj@RkjX

(ke) >mMi2`- *?`BbiB2 1X kyR8 Ǵa�M+iBQMb �7i2`
*`BK2�, >�p2 i?2v rQ`F2/\Ǵ L�hP _2pB2rX
?iiTb,ffrrr.M�iQ.BMif/Q+mf`2pB2rfkyR8f_mbbB�f
b�M+iBQMb@�7i2`@+`BK2�@?�p2@i?2v@rQ`F2/f1LfBM/2t.?iKX

(kd) AF2M#2``v- CQ?M :X kyyNX �7i2` pB+iQ`v, AMbiBimiBQMb- bi`�i2@
;B+ `2bi`�BMi- �M/ i?2 `2#mBH/BM; Q7 Q`/2` �7i2` K�DQ` r�`bX
L2r C2`b2v, S`BM+2iQM lMBp2`bBiv S`2bbX

(k3) C�MMBM;- CQb27- �M/ �HKmi JƺHH2`X kyReX G2�/BM; 7`QK i?2
*2Mi2`, :2`K�MvǶb L2r _QH2 BM 1m`QT2X 1*6_ dX

(kN) C�MMBM;- CQb27X kyR8X :2`K�M 7Q`2B;M TQHB+v �M/ i?2 1l
H2�/2` #v /27�mHiX 1*6_X

(jy) EB`b+?#�mK- 1`BFX kyR9X ǳ:2`K�M 2+QMQKv KBMBbi2` `2@
D2+ib iQm;?2` b�M+iBQMb QM _mbbB�XǴ _2mi2`b- LQp2K#2`
ReX ?iiT,ffBM.`2mi2`b.+QKf�`iB+H2fmF`�BM2@+`BbBb@;2`K�Mv@
;�#`B2H@B/ALGeLyheyq3kyR9RRReX



S1_aS1*hAo�a- CPl_L�G P6 SPGAhA*�G a*A1L*1- oPG R3 9k

(jR) E`Qix- lH`B+?- �M/ CQ�+?BK a+?BH/X kyRjX a?�TBM; 1m`QT2,
6`�M+2- :2`K�Mv- �M/ 2K#2//2/ #BH�i2`�HBbK 7`QK i?2 1H@
vbû2 h`2�iv iQ ir2Miv@}`bi +2Mim`v TQHBiB+bX Pt7Q`/, Pt7Q`/
lMBp2`bBiv S`2bbX

(jk) EmM/M�MB- >�MbX kyRRX Ǵ:2`K�Mv �b � :2Q@2+QMQKB+
SQr2`XǴ h?2 q�b?BM;iQM Zm�`i2`Hv j9UjV, jR@98X
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Ǵ*QMbi`m+iBM; 1m`QT2\ h?2 2pQHmiBQM Q7 6`2M+?- "`BiBb?
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(9R) J�`BMB- _mv JX RNddX ǴG� �+mKmH�+BƦM +�TBi�HBbi� KmM/B�H
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(99) J2`H2`- aBHpB�X kyReX ǳ1l KB;`�iBQM +`BbBb, 7�+ib-
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(8R) PHi2`K�MM- S?BHBT- �M/ S�i`B+F qBMiQm`X kyReX ǳ"�`�+F
P#�K� ?�BHb �M;2H� J2`F2H Qp2` ?�M/HBM; Q7 `27m;22bXǴ h?2
:m�`/B�M- �T`BH k9X ?iiTb,ffrrr.i?2;m�`/B�M.+QKfrQ`H/f
kyRef�T`fk9fKB;`�iBQM@+`BbBb@Q#�K�@�M/@2m@H2�/2`b@iQ@
/Bb+mbb@M�p�H@T�i`QHb@BM@HB#v�X

(8k) S�`bB- oBiiQ`BQ 1K�Mm2H2X kyydX ǳ1;2KQMB�ǴX AM _2@
H�xBQMB BMi2`M�xBQM�HB- 2/Bi2/ #v 6BHBTTQ �M/`2�ii�- J�`+Q
*H2K2MiB- �H2bb�M/`Q *QHQK#Q- J�i?B�b EQ2MB; �`+?B#m;B
�M/ oBiiQ`BQ 1K�Mm2H2 S�`bB, 3R@RyeX "QHQ;M�, AH JmHBMQX

(8j) _�+?K�M- :B/2QMX kyReX ǳ�M;2H� J2`F2H Bb BM/BbT2Mb�#H2
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K2`F2H@b�vb@MQ@B/laE*LyakkN8kyR8Ryy3X
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kyR8fyjfkef;2`K�M@TQr2`@�M/@mF`�BM2@+QM7HB+iX

(e8) aTB2;2H ai�zX kyRjX ǳJ2`F2HǶb "�MFBM; lMBQM SQHB+v lM/2`
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(eN) h2+?�m- C�MX kyReX ǳh?2 a2`p�Mi G2�/2`XǴ *�`M2;B2
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(dy) h2Hǁ- J�`BQX kyR8X ǳ:2`K�MvǶb G2�/2`b?BT _QH2 AM
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`2;BQM�H v mM Mm2pQ BKT2`B�HBbKQX "Q;Qi�, 1/B+BQM2b .2b/2
�#�DQX

o�H2`BQ �H7QMbQ "`mMQ ?QH/b � S?X.X BM ǳAM@
biBimiBQMb �M/ SQHB+B2bǴ 7`QK i?2 lMBp2`bBi¨
*�iiQHB+� /2H a�+`Q *mQ`2 /B JBH�MQ- Ai�Hv
UkyRdV- �M/ r�b /Q+iQ`�H `2b2�`+?2` �i i?2
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ǳ�Hi� a+mQH� /B 1+QMQKB� 2 _2H�xBQMB AMi2`M�xBQM�HBǴ Q7 JBH�MX
>2 Bb J2K#2` Q7 �_16- �bbQ+B�iBQM iQ _2M2r i?2 i2�+?BM; �M/
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i?2 :2Q`;2iQrM CQm`M�H Q7 AMi2`M�iBQM�H �z�B`b- Sm#HB+ a2KBM�`
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1m`QT2�M SQHBiB+b SQHB+v "HQ; Q7 i?2 GQM/QM a+?QQH Q7 1+QMQKB+b
U1l_PSSVX

:B�+QKQ 6BMxB Q#i�BM2/ � "X�X BM AMi2`@
M�iBQM�H _2H�iBQMbc J�bi2`b BM AMi2`M�iBQM�H
_2H�iBQMb �M/ .BTHQK�iB+ aim/B2b- J�bi2`b
BM G�iBM �K2`B+�M aim/B2bX >2 ?�b #22M
S`Q72bbQ` �bbBbi�Mi �i i?2 G�r �M/ SQHBiB@
+�H a+B2M+2 6�+mHiv- L�iBQM�H lMBp2`bBiv Q7
*QHQK#B� U"Q;Qi� .X*XVX _2b2�`+? T`QD2+ib
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�K2`B+�M +QmMi`B2b U*QHQK#B�- *?BH2 �M/

1+m�/Q`V- bQ+B�H KQp2K2Mib- TQHBiB+�H 2+QHQ;v- `m`�H +QM~B+ib BM BM@
/B;2MQmb �M/ 7�`K2` +QKKmMBiB2b- +`BiB+�H i?BMFBM; �M/ /2+QHQMB�H
bim/B2bX AM kyRd- ?2 Tm#HBb?2/ h?2 *�b2 Q7 SQHB;`Qr BM J�TB`BT�M
UJ2i�V, "2ir22M UBHH2;�HV G�M/ :`�##BM; �M/ :`22M *�TBi�HBbK
U�p�BH�#H2 �i, ?iiTb,ff`2pBbi�b.mM�H.2/m.+QfBM/2t.T?Tf+B2M+B�TQHf
�`iB+H2fpB2rfej8jjVX >2 Bb �HbQ S`2bb �M�Hvbi BM *QHQK#B�- *?BH2-
Ab`�2H@S�H2biBM2X
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"Turkey’s Relations With the Middle
East: Political Encounters After the Arab

Spring", edited by Hüseyin I�ıksal and O�uzhan
Göksel, is an excellent contribution to the study of
foreign relations of Turkey and the international
relations in the Middle East. It is a valuable
narrative of the internal political discourse of the
region in addition to being a critical evaluation
of the geopolitical jockeying in recent years. The
thorough discussion of the Arab Spring, criticism
of Eurocentrism in conjunction with the critique
of the Orientalist approach, the discussion of the
limitations of the Westphalian system in the Mid-
dle East are among the leading concerns. Further,
Turkey’s policy of ”zero problems” with neigh-
bors, the ambitions of Iran, Saudi Arabia, the
Kurdish factor as well as the exposure of sectarian
issues of geostrategic significance augment the
analytical scope and depth of the collection.
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Each of the fourteen chapters presents a dis-
tinct analytical piece rather than a mere con-
tinuation of the preceding one. By contrast,
the three parts are seamlessly woven into a
meaningful whole in part due to the exposure
of a variety of ideological and analytical per-
spectives. While the diversity of views and a
myriad of analyses-geopolitical, value-based, eco-
nomic, ideological-sectarian-enrich the collection
immensely, the disquisition could be strengthened
through a more exhaustive investigation of al-
ternative views. Firstly, the book would benefit
from the inclusion of what we call the ”flip side”
of the issues. Secondly, the cyclical analysis of
events would add an important dimension to the
examination of the issues. Lastly, the addition of
quantifiable data would generate knowledge about
attitudes concerning the Turkish model (all of the
suggestions discussed later in detail).

Part One mainly discusses the intricacies of
neoliberal policies, popular uprisings and the
Turkish model in light of the "political, economic,
and social interactions between Turkey and the
post-2011 Middle East" (p. 2). It sheds light on
the so called "orientalist discourse" in the study
of the region which "has tended to ignore the
negative implications of the state formation and
artificial boundaries in the Middle East along
with the role of external powers" (p.16). Further,
Part One emphasizes the Sunni-Shia divide and
draws attention to the fact that it "needs to be
replaced with more flexible frameworks” (p.34).
Finally, the "rise and fall of the Turkish model"
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(p.53) is discussed followed by the interpretation
of the impact of neoliberalism with a focus on the
Turkish and Egyptian cases (p.68)

Part Two is centered on the rise and impli-
cations of the Arab Spring, the chaotic develop-
ments in the Levant and turbulence in Turkish-
Iranian relations (p.105). Moreover, it refers to the
"Westphalian delusion" to argue, albeit somewhat
controversially, that "among all the Westphalian
principles, secularity is the most conflicting for
the Middle East" (p.86). Further, it concentrates
on geopolitical rivalries of regional powers, intra-
sectarian disagreements and concludes that "the
intra-Gulf divide between Riyadh and Doha is
apparent in Egypt, Syria, Yemen, and Palestine
and has severe repercussions for Ankara’s regional
policies" (p.128). Finally, an important aspect of
AKP’s foreign aspirations is revealed through the
reference to the issue of Cyprus as "the AKP’s
divergence from the traditional state policy on
Cyprus had multiple dimensions and it marked
the first notable clash with the Kemalist estab-
lishment" (p.137)

Part Three elevates the discussion of interstate
relations in the region to the notion of soft power.
It powerfully argues that "the political, economic,
and information interconnectedness that charac-
terizes the globalized world of our time has made
the use of conventional military forces costly for
states and, in certain conditions, even damaging
to their interests" (p. 152) In addition, it elabo-
rates on the Kurdish issue leading the discussion
to the rebirth of securitization of Turkish policy
and the emergence of "economic penetration" into
Northern Iraq (p.185).

The book employs the strategy of the com-
prehensive analysis of Turkish foreign policy in
relation to the Middle East considering the on-
going geopolitical reshu�es, internal divisions
as well as the strategic assessment of politi-
cal values and systems across the region. The
study is methodologically rigorous as it applies
a combination of critical approaches and re-
search tools: comparative historical analysis (Eu-
rocentrism, the Westphalian system), compar-
ative political analysis (Turkish model, geopo-
litical rivalry) and comparative-cultural analy-
sis along religious-sectarian (Shia-Sunni) or ide-
ological (Muslim Brotherhood, AKP etc.) lines.

The scholarly rigor of the work is further en-
hanced through economic case studies (Turkish
and Egyptian economic growth scrutinized com-
paratively in the context of neo-liberal policies).

In general terms, specific views regarding the
Shia-Sunni divide, the Westphalian system as
well as the oppressive policies of al-Maliki’s Shia
government tend to express ideologically prede-
termined positions. In other words, they tend to
ignore, albeit to various degrees depending on the
perspective, the cyclical nature and the political
culture dimension of the subject matter. More
specific, the suggested incompatibility of West-
phalian secularism with Islamic values as well as
the criticism of the oppression of Sunnis at the
hands of al-Maliki’s government do not envisage
the flip side of the issues.

A more detailed look reveals that the above-
mentioned facets of the book could have been
addressed within the methodological confines of
the work if certain aspects were considered to
strengthen argumentation more holistically. Most
important, a reference to the secular traditions
of the Republic of Turkey (laicism; "Six Ar-
rows") and its interpretation in the context of
the changing ideological countenance of Turkish
politics would either strengthen or objectivize the
research. Alternatively, it could have served as
a limitation to the discussion of the proposed
incompatibility of secularism with Islamic values.

Another significant addition could be the
cyclical analysis of the regime change and sub-
sequently employed domestic policies in Iraq. The
criticism of the oppression of Sunnis on the part
of al-Maliki’s government does not address the
previous grievances of the Shia majority at the
hands of Saddam Hussein’s regime. Thus, lacking
a cyclical-historical analysis of Iraqi political cul-
ture and without addressing the roots of tendency
of mutual political oppression between Sunnis and
Shias in Iraq the book lacks a coherent strategy to
address the ”flip side” of the phenomenon.

Furthermore, Iranian aspirations are hailed
as having a tendency to be hegemonic either
explicitly or covertly. In other words, while the
regional objectives of Turkey are explained and
interpreted through the lens of both legitimately
acquired roles (Turkish soft power, economic pen-
etration in Northern Iraq, the attractiveness of the
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Turkish model) and ideologically driven ambitions
(reversal of non-intervention, emergence of "Neo-
Ottomanism" and the resultant "zero-problems"
strategy), Iranian aspirations are not ’legitimized’
in any way leaving the reader to make assump-
tions regarding the broader strategy of Iran (Shia
Crescent, regional hegemon, Hamas, Hezbollah)
in that regard. Further, the role of Saudi Arabia
in regional a�airs is mainly confined to a neutral
assessment as opposed to the tactics of its rivals
which are principally defined in sectarian or ideo-
logical contours (Turkey, Iran). Thus, an addition
of a ”Shia perspective” would further strengthen
the arguments exposing the nature of geostrategic
rivalry in the region and would equally "legitimize"
the aspirations of Iran.

Another aspect of the work worth revisit-
ing is a dimension that, we believe, might be
called a major flaw. More specifically, the "Neo-
Ottomanism" is examined in the light of the recent
Turkish foreign policy of "zero problems with
neighbors". However, this approach completely
ignores the perceptions of "Neo-Ottomanism" and,
by extension, the Ottoman legacy, in neigh-
boring countries. Hence, the concept of "Neo-
Ottomanism" in relation to ‘zero problems with
neighbors’ is rendered profoundly controversial.
Finally, the appeal of the Turkish model for the
Arab World is called into questions in the context
of the Arab Uprisings which might not reflect
popular views and attitudes. The discussion of
Turkish soft power capabilities and the current
extent of the appeal of the Turkish model would
benefit greatly from the availability of quantifiable
data (polls and survey results) measuring the
dimensions of the influence of the Turkish model
in the public eye.

Overall, the work is a vital contribution to
the field of international relations and geopolitics
in the Middle East as well as Turkish foreign
policy after the Arab Uprisings. While certain
works exploring the Turkish foreign and security
policy in the Middle East emphasize a certain
dimension of the subject matter, such as Syrian
conflict and the Kurdish issue (Ba�aran 2017), the
Arab Spring and geopolitics (Fuller 2014), specific
bilateral relationships (Ba�kan 2016; Bengio 2004)
or ideological-regional issues (Bein 2017), the vol-
ume under scrutiny connects the dots through a

holistic approach to analysis. The examination of
an amalgamation of issues in the light of recent
developments is most enlightening and addresses
both complex issues and their specific dimensions.
However, further expansion into the domain of
alternative views (flip side, cyclical nature) and
the inclusion of quantifiable data to evaluate pub-
lic perceptions could have enhanced the work in
important ways. This sharply focused and highly
analytical treatise can be a genuine and highly
valuable guide into Turkish foreign policy and the
geopolitics of the Middle East.
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)RFXV DQG 6FRSH

S2`bT2+iBp�b Bb �M QMHBM2 T22` `2pB2r2/ DQm`M�H Tm#HBb?2/ #v *A*S @ _2b2�`+? *2Mi2`
BM SQHBiB+�H a+B2M+2 UlMBp2`bBiv Q7 JBM?Q �M/ lMBp2`bBiv Q7 úpQ`�- SQ`im;�HVX h?2 DQm`@
M�H BMpBi2b bm#KBbbBQMb 7`QK 2bi�#HBb?2/ �+�/2KB+b �b r2HH �b 2�`Hv +�`22` `2b2�`+?2`b
r?Qb2 rQ`F K�v #`BM; mMTm#HBb?2/- BMMQp�iBp2 �M/ bB;MB}+�Mi i?2Q`2iB+�H- +QM+2Tim�H-
K2i?Q/QHQ;B+�H �M/ 2KTB`B+�H +QMi`B#miBQMb iQ i?2 }2H/b Q7 SQHBiB+�H a+B2M+2- AMi2`M�@
iBQM�H _2H�iBQMb �M/ Sm#HB+ �/KBMBbi`�iBQM �M/ SQHB+vX

3ROLF\ IRU QRQ�RULJLQDO DUWLFOHV

�b MQ`K- i?2 CQm`M�H /Q2b MQi �++2Ti 7Q` Tm#HB+�iBQM �b Q`B;BM�Hb- �`iB+H2b i?�i ?�p2 #22M
Tm#HBb?2/ 2Hb2r?2`2 BM H�M;m�;2b /Bz2`2Mi 7`QK i?�i Q7 bm#KBbbBQMX >Qr2p2`- �`iB+H2b
Tm#HBb?2/ 2Hb2r?2`2 U`2;�`/H2bb Q7 Q`B;BM�H H�M;m�;2V K�v #2 2t+2TiBQM�HHv +QMbB/2`2/
#v i?2 CQm`M�H- T`QpB/2/ i?�i i?2 �mi?Q`b bi�i2 +H2�`Hv BM i?2 bm#KBbbBQM 7Q`K i?�i i?2
�`iB+H2 Bb MQi �M Q`B;BM�H �M/ T`Qp2 iQ ?�p2 T2`KBbbBQM iQ `2T`Q/m+2 +QTv`B;?i K�i2`B�HX

6SHFLDO LVVXHV

CQm`M�H r2H+QK2b T`QTQb�Hb 7Q` aT2+B�H Abbm2bX S`QTQb�Hb 7Q` Q`;�MBbBM; bT2+B�H Bbbm2b
b?QmH/ #2 b2Mi /B`2+iHv iQ BM7Q!T2`bT2+iBp�bDQm`M�HX+QK

%RRN UHYLHZV

"QQF `2pB2rb K�v #2 bm#KBii2/ �i �Mv iBK2X h?2v K�v #2 mT iQ Ryyy rQ`/b- �M/
7QHHQr i?2 DQm`M�HǶb 2/BiQ`B�H bivH2X

info@perspectivasjournal.com
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)RFR H ÆPELWR

� S2`bT2+iBp�b û mK� `2pBbi� +B2Miő}+� /2 `2pBb½Q �MƦMBK� TQ` T�`2b Tm#HB+�/� T2HQ
*A*S @ *2Mi`Q /2 AMp2biB;�Ï½Q 2K *BāM+B� SQHőiB+� UlMBp2`bB/�/2 /Q JBM?Q 2 lMB@
p2`bB/�/2 /2 úpQ`�- SQ`im;�HVX � _2pBbi� +QMpB/� ¨ bm#KBbb½Q /2 K�Mmb+`BiQb TQ`
�+�/ûKB+Qb D� 2bi�#2H2+B/Qb �bbBK +QK /2 BMp2biB;�/Q`2b 2K BMő+BQ /2 +�``2B`�- +mDQ Q
i`�#�H?Q i2M?� TQi2M+B�H T�`� i`�x2` +QMi`B#mBÏǤ2b i2Ʀ`B+�b- +QM+2im�Bb- K2iQ/QHƦ;B+�b
2 2KTő`B+�b M½Q Tm#HB+�/�b- BMQp�/Q`�b 2 bB;MB}+�iBp�b T�`� �b �`2�b /2 *BāM+B� SQHőiB+�-
_2H�ÏǤ2b AMi2`M�+BQM�Bb 2 �/KBMBbi`�Ï½Q 2 SQHőiB+�b Sȹ#HB+�bX

3ROtWLFD SDUD $UWLJRV QmR�RULJLQDLV

*QKQ û MQ`K�- � _2pBbi� M½Q �+2Bi� T�`� Tm#HB+�Ï½Q +QKQ Q`B;BM�Bb �`iB;Qb Tm#HB+�/Qb
2K Qmi`�b Tm#HB+�ÏǤ2b Qm 2K B/BQK�b /B72`2Mi2b /Qb /� bm#KBbb½Q Q`B;BM�HX LQ 2Mi�MiQ-
�`iB;Qb Tm#HB+�/Qb 2K Qmi`�b Tm#HB+�ÏǤ2b UBM/2T2M/2Mi2K2Mi2 /Q B/BQK� Q`B;BM�HV TQ/2@
`½Q b2` +QMbB/2`�/Qb 2t+2+BQM�HK2Mi2 T2H� S2`bT2+iBp�b- /2b/2 [m2 Qb �miQ`2b /2+H�`2K
+H�`�K2Mi2 MQ 7Q`KmH�`BQ /2 bm#KBbb½Q [m2 Q �`iB;Q M½Q û Q`B;BM�H 2 +QKT`Qp2K i2`
T2`KBbb½Q T�`� `2T`Q/mxB` K�i2`B�H T`Qi2;B/Q TQ` /B`2BiQb /2 �miQ`X

6SHFLDO LVVXHV

� 1[mBT� 1/BiQ`B�H /� S2`bT2+iBp�b 2bi� /BbTQMőp2H T�`� �+2Bi�` T`QTQbi�b T�`� aT2+B�H
Abbm2bX �b T`QTQbi�b T�`� � Q`;�MBx�Ï½Q /2 aT2+B�H Abbm2b /2p2`½Q b2` 2MpB�/�b T�`� Q
2M/2`2ÏQ 2K�BH BM7Q!T2`bT2+iBp�bDQm`M�HX+QKX

%RRN UHYLHZV

"QQF `2pB2rb TQ/2`½Q b2` bm#K2iB/�b � [m�H[m2` �Him`�X .2p2`½Q b2` +QKTQbi�b TQ` mK
K�tBKQ /2 RXyyy T�H�p`�b 2 2bi�` 2K +QM7Q`KB/�/2 +QK Q 2biBHQ 2/BiQ`B�H /� `2pBbi�X

info@perspectivasjournal.com


6XEPLVVLRQ 5HTXLUHPHQWV

*XLGHOLQHV IRU 6XEPLVVLRQV

�mi?Q`b Kmbi bm#KBi i?2B` K�Mmb+`BTib QMHBM2 �i S2`bT2+iBp�bǶ r2#T�;2X �HH K�Mmb@
+`BTib Kmbi #2 bm#KBii2/ BM SQ`im;m2b2 Q` BM 1M;HBb?- ?Qr2p2`- K�Mmb+`BTib bm#KBii2/
BM SQ`im;m2b2 Kmbi T`QpB/2 Bib �#bi`�+i BM 1M;HBb? �b r2HHX h?2 CQm`M�H /Q2b MQi T`QpB/2
i`�MbH�iBQM b2`pB+2b- #mi Bi K�v 2t+2TiBQM�HHv i`�MbH�i2 �#bi`�+ib �i �mi?Q`bǶ `2[m2biX

�HH �`iB+H2b Kmbi BM+Hm/2 �M �#bi`�+i MQi 2t+22/BM; k8y rQ`/b- 7QHHQr2/ #v � K�tB@
KmK Q7 }p2 F2vrQ`/bX �`iB+H2b +�M MQi 2t+22/ 3yyy rQ`/b BM H2M;i?- BM+Hm/BM; 7QQiMQi2b-
#B#HBQ;`�T?B+ `272`2M+2b- i�#H2b- ;`�T?B+b �M/ };m`2bX

"QQF `2pB2rb /Q MQi `2[mB`2 �M �#bi`�+i �M/ Kmbi MQi 2t+22/ Ryyy rQ`/b BM H2M;i?X
�HH K�Mmb+`BTib b?QmH/ #2 T`QpB/2/ BM 2/Bi�#H2 7Q`K�ib UMQi S.6V �M/ Kmbi #2 7`22

7`QK D�`;QM- #B�b2/ �M/ Qz2MbBp2 H�M;m�;2X �mi?Q`b �`2 `2bTQMbB#H2 7Q` 2Mbm`BM; i?�i
i?2B` K�Mmb+`BTib �`2 BM �++Q`/�M+2 iQ i?2 CQm`M�H bivH2X

.2i�BHb �#Qmi i?2 �mi?Q`UbV �M/fQ` �+�/2KB+fT`Q72bbBQM�H �{HB�iBQMb Kmbi #2 T`Q@
pB/2/ QMHv r?2`2 `2[m2bi2/ /m`BM; i?2 QM@HBM2 bm#KBbbBQM T`Q+2bb �b iQ 2Mbm`2 i?2
�MQMvKBiv Q7 i?2 bm#KBbbBQMX

5HYLVHG DUWLFOHV

q?2M bm#KBiiBM; `2pBb2/ �`iB+H2b- �mi?Q`b Kmbi bB;M�H /B`2+iHv BM i?2 i2ti �HH `2pBbBQMb
K�/2X �mi?Q`b K�v �HbQ b2M/ � }H2 rBi? � /B`2+i `2bTQMb2 iQ i?2 `2pB2r2`b +QKK2Mib-
rBi? MQ `272`2M+2 iQ +QMi�+ib- M�K2b Q` BMbiBimiBQM�H �{HB�iBQMbX h?Bb }H2 rBHH #2 b2Mi iQ
`2pB2r2`b- ?2M+2 i?2 BKTQ`i�M+2 Q7 F22TBM; �MQMvKBivX �Mbr2`b �M/ `2pBbBQMb b?QmH/
�Hr�vb #2 �b M2�i �M/ /2i�BH2/ �b TQbbB#H2 �b iQ �pQB/ �Mv KBbBMi2`T`2i�iBQMbX h?2
`2pBb2/ �`iB+H2b �M/ �Mv Qi?2` }H2b b?QmH/ #2 b2Mi iQ i?2 CQm`M�H mbBM; i?2 �mi?Q`Ƕb
HQ;BM �`2�- �M/ 7QHHQrBM; i?2 �`iB+H2bǶb B/2MiB}+�iBQM T`QpB/2/ #v i?2 CQm`M�HX

&RS\ULJKW 1RWLFH

�mi?Q`b Kmbi #2 bm`2 i?�i i?2v ?�p2 T2`KBbbBQM iQ `2T`Q/m+2 +QTv`B;?i K�i2`B�H- T`BQ`
iQ bm#KBiiBM; i?2B` �`iB+H2b iQ i?Bb CQm`M�HX �mi?Q`b Kmbi b2+m`2 T2`KBbbBQM B7 i?2v
?�p2 T2`KBbbBQM iQ `2T`Q/m+2 };m`2b- i�#H2b- Q` �Mv 2ti`�+i 7`QK i?2 i2ti Q7 �MQi?2`
bQm`+2X h?Bb �TTHB2b iQ /B`2+i `2T`Q/m+iBQM �b r2HH �b iQ �Mv /2`Bp�iBp2 `2T`Q/m+iBQMX

AM �bbB;MBM; +QTv`B;?i- �mi?Q`b `2i�BM i?2B` `B;?i iQ mb2 i?2B` QrM K�i2`B�H 2Hb2r?2`2-
T`QpB/2/ i?�i i?2 CQm`M�H Bb �+FMQrH2/;2/ �b i?2 Q`B;BM�H TH�+2 Q7 Tm#HB+�iBQM- �M/ i?2
1/BiQ`B�H h2�K Bb MQiB}2/ BM r`BiBM; BM �/p�M+2X

6m`i?2` BM7Q`K�iBQM QM +QTv`B;?i TQHB+v TH2�b2 pBbBi S2`bT2+iBp�bǶ r2#bBi2X



5HTXLVLWRV SDUD 6XEPLVVmR GH 0DQXVFULWRV

2ULHQWDo}HV SDUD 6XEPLVVmR GH 0DQXVFULWRV

Pb �miQ`2b /2p2K bm#K2i2` Qb b2mb K�Mmb+`BiQb QMHBM2 �i`�pûb /� T�;BM� /� S2`b@
T2+iBp�b 2K rrrXT2`bT2+iBp�bDQm`M�HX+QKX hQ/Qb Qb K�Mmb+`BiQb /2p2K b2` bm#K2iB/Qb
2K TQ`im;māb Qm 2K BM;Hāb- MQ 2Mi�MiQ- Qb K�Mmb+`BiQb bm#K2iB/Qb 2K TQ`im;māb /2p2K
i�K#ûK 7Q`M2+2` mK� i`�/mÏ½Q /Q `2bmKQ 2K 2K BM;HābX � _2pBbi� M½Q 7Q`M2+2 b2`pBÏQb
/2 i`�/mÏ½Q- K�b TQ/2`� 2t+2+BQM�HK2Mi2 i`�/mxB` `2bmKQb � T2/B/Q /Qb �miQ`2bX

hQ/Qb Qb �`iB;Qb /2p2K BM+HmB` mK `2bmKQ +QK MQ K�tBKQ k8y T�H�p`�b- b2;mB/Q /2
mK K�tBKQ /2 +BM+Q T�H�p`�b@+?�p2X Pb �`iB;Qb M½Q TQ/2K 2t+2/2` �b 3yyy T�H�p`�b-
BM+HmBM/Q MQi�b /2 `Q/�Tû- `272`āM+B�b #B#HBQ;`�}+�b- i�#2H�b- ;`�}+Qb 2 };m`�bX

"QQF _2pB2rb M½Q `2[m2`2K mK `2bmKQ 2 M½Q /2p2K 2t+2/2` Ryyy T�H�p`�bX
hQ/Qb Qb K�Mmb+`BiQb /2p2K b2` bm#K2iB/Qb 2K 7Q`K�iQb 2/Bi�p2Bb UM½Q 2K S.6V

2 /2p2K 2bi�` HBp`2b /2 D�`;Ǥ2b- HBM;m�;2K i2M/2M+BQb� 2 Q72MbBp�X Pb �miQ`2b b½Q `2b@
TQMb�p2Bb TQ` ;�`�MiB` [m2 Qb b2mb K�Mmb+`BiQb 2bi½Q /2 �+Q`/Q +QK Q 2biBHQ /� `2pBbi�X

.2i�H?2b bQ#`2 Qf�UbV �miQ`U2f�bV 2fQm �}HB�ÏǤ2b �+�/ûKB+�bfT`Q}bbBQM�Bb /2p2K
b2` 7Q`M2+B/Qb bQK2Mi2 [m�M/Q bQHB+Bi�/Qb /m`�Mi2 Q T`Q+2bbQ /2 bm#KBbb½Q QMHBM2- �
}K /2 ;�`�MiB` Q �MQMBK�iQ /Q 2MpBQX

6XEPLVVmR GH 0DQXVFULWRV 5HYLVWRV

�Q bm#K2i2` K�Mmb+`BiQb `2pBbiQb- Qb �miQ`2b /2p2K bBM�HBx�` /B`2i�K2Mi2 MQ i2tiQ
iQ/�b �b `2pBbǤ2b 72Bi�bX Pb �miQ`2b TQ/2K i�K#ûK bm#K2i2` mK �`[mBpQ /2 `2bTQbi�
/B`2i� �Qb +QK2Mi�`BQb /Qb `2pBbQ`2b- b2K `272`āM+B� � +QMi�iQb- MQK2b Qm �}HB�ÏǤ2b
BMbiBim+BQM�BbX 1bi2 �`[mBpQ b2`� 2MpB�/Q �Qb `2pBbQ`2bX �b `2bTQbi�b 2 �b `2pBbǤ2b /2p2K
b2KT`2 b2` Q K�Bb T`2+Bb�b 2 /2i�H?�/�b TQbbőp2H- T�`� 2pBi�` BMi2`T`2i�ÏǤ2b 2``ƦM2�bX Pb
�`iB;Qb `2pBbiQb 2 [m�Bb[m2` Qmi`Qb �`[mBpQb /2p2K b2` 2MpB�/Qb �i`�pûb /� TH�i�7Q`K�
/� _2pBbi�X

'LUHLWRV GH $XWRU

Pb �miQ`2b /2p2K +2`iB}+�`@b2 [m2 TQbbm2K T2`KBbb½Q T�`� `2T`Q/mxB` K�i2`B�H T`Q@
i2;B/Q TQ` /B`2BiQb /2 �miQ` �Mi2b /2 bm#K2i2`2K Qb b2mb K�Mmb+`BiQb � 2bi� _2pBbi�X
Pb �miQ`2b /2p2K ;�`�MiB` [m2 TQbbm2K T2`KBbb½Q T�`� `2T`Q/mxB` };m`�b- i�#2H�b Qm
2ti`�iQb /2 i2tiQ Q`B;BM�Bb /2 Qmi`�b 7QMi2bX AbiQ û �THB+�p2H ¨ `2T`Q/mÏ½Q /B`2i� 2 �
[m�H[m2` `2T`Q/mÏ½Q BM/B`2i�X

�Q �i`B#mB` /B`2BiQb /2 �miQ`- Qb �miQ`2b K�MiāK Q /B`2BiQ /2 mb�` b2m T`ƦT`BQ K�@
i2`B�H 2K Qmi`�b Tm#HB+�ÏǤ2b- /2b/2 [m2 � _2pBbi� b2D� `2+QM?2+B/� +QKQ � Tm#HB+�Ï½Q
Q`B;BM�H 2 � 1[mBT� 1/BiQ`B�H b2D� MQiB}+�/� TQ` 2b+`BiQ +QK �Mi2+2/āM+B�X

J�Bb BM7Q`K�ÏǤ2b bQ#`2 � TQHőiB+� /2 .B`2BiQb /2 �miQ` 2bi½Q /BbTQMőp2Bb MQ r2#bBi2
/� S2`bT2+iBp�bX
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3HUVSHFWLYDV (WKLFV DQG 0DOSUDFWLFH 6WDWHPHQW

S2`bT2+iBp�b Ĝ CQm`M�H Q7 SQHBiB+�H a+B2M+2 Bb � /Qm#H2@#HBM/ T22`@`2pB2r2/ DQm`M�HX
h?2 DQm`M�H Bb +QKKBii2/ iQ ;m�`�Mi22BM; 2i?B+b BM Tm#HB+�iBQM �M/ [m�HBiv Q7 �`iB+H2bX
*QM7Q`K�M+2 iQ bi�M/�`/b Q7 2i?B+�H #2?�pBQ` Bb i?2`27Q`2 2tT2+i2/ 7`QK �mi?Q`b- 1/B@
iQ`b- _2pB2r2`b- �M/ i?2 Sm#HBb?2`X

�HH T�`iB2b BMpQHp2/ BM Tm#HBb?BM; �M �`iB+H2 BM i?Bb DQm`M�H U2/BiQ`b- T22` `2pB2r2`b-
�mi?Q`b- �M/ Tm#HBb?2`V Kmbi 7QHHQr �TT`QT`B�i2 ;mB/2HBM2b 7Q` 2i?B+�H #2?�pBQ`X 1/BiQ`b
�M/ `2pB2r2`b Kmbi K�BMi�BM Q#D2+iBpBiv �M/ +QM}/2MiB�HBiv �M/ K�M�;2 TQi2MiB�H +QM@
~B+ib Q7 BMi2`2biX �mi?Q`b Kmbi #2 ?QM2bi �M/ /Bb+HQb2 i?2B` bQm`+2b �M/ 7mM/2`bX JQ`2
T`2+Bb2Hv- iQ �bbm`2 ?B;?@[m�HBiv Tm#HB+�iBQMb- Tm#HB+ i`mbi BM b+B2MiB}+ }M/BM;b- �M/
T`QT2` +`2/Bi 7Q` B/2�b �M/ `2bmHib- 2i?B+�H bi�M/�`/b 7Q` Tm#HB+�iBQM BM S2`bT2+iBp�b@
CQm`M�H Q7 SQHBiB+�H a+B2M+2 BM+Hm/2 #mi �`2 MQi HBKBi2/ iQ i?2 7QHHQrBM;,

(GLWRULDO 7HDP

h?2 1/BiQ`@BM@+?B27 Bb �TTQBMi2/ #v i?2 a+B2MiB}+ *QKKBii22 Q7 i?2 _2b2�`+? *2Mi2` BM
SQHBiB+�H a+B2M+2 U*A*SVX �Mv +QM+2`Mb `2;�`/BM; +QM/m+i Q7 i?2 1/BiQ`@BM@+?B27 b?QmH/
#2 /B`2+i2/ iQ i?2 .B`2+iQ` Q7 *A*SX 1/BiQ`b b2`p2 �i i?2 rBHH Q7 i?2 2/BiQ`@BM@+?B27- �M/
�Mv +QM+2`Mb `2;�`/BM; i?2B` +QM/m+i b?QmH/ #2 /B`2+i2/ iQ i?2 2/BiQ`@BM@+?B27X

'XWLHV RI WKH (GLWRUV

"�b2/ QM i?2 /Qm#H2@#HBM/ T22` `2pB2r Q7 � K�Mmb+`BTi- i?2 1/BiQ`@BM@+?B27 �M/ i?2
1/BiQ`B�H h2�K �`2 `2bTQMbB#H2 7Q` /2i2`KBMBM; r?B+? K�Mmb+`BTib �`2 #2bi bmBi2/ 7Q`
Tm#HB+�iBQMX

h?2 1/BiQ`b b?QmH/ 2p�Hm�i2 K�Mmb+`BTib QM i?2 #�bBb Q7 i?2B` b+B2MiB}+ K2`Bi-
rBi?Qmi `2;�`/ iQ `�+2- ;2M/2`- b2tm�H Q`B2Mi�iBQM- `2HB;BQmb #2HB27- 2i?MB+ Q`B;BM- +B@
iBx2Mb?BT- Q` TQHBiB+�H T?BHQbQT?v Q7 i?2 �mi?Q`bX

h?2 `2pB2rb b?QmH/ #2 bmTTQ`i2/ #v Q#D2+iBp2 �M/ +H2�` �`;mK2Mib i?�i ?2HT i?2
�mi?Q` iQ BKT`Qp2 i?2 �`iB+H2X h?2 `2pB2r2`b +�MMQi BM �Mv +B`+mKbi�M+2b i�F2 �/@
p�Mi�;2 Q7 T`BpBH2;2/ BM7Q`K�iBQMb Q` B/2�b Q#i�BM2/ i?`Qm;? T22` `2pB2r 7Q` T2`bQM�H
�/p�Mi�;2X
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3ROLFLHV� 3URFHGXUHV DQG ,QWHJULW\

h?2 1/BiQ`@BM@+?B27 �M/ i?2 1/BiQ`B�H h2�K �`2 ;mB/2/ #v i?2 TQHB+B2b Q7 i?2 DQm`M�HǶb
2/BiQ`B�H #Q�`/ `2;�`/BM; HB#2H- +QTv`B;?i BM7`BM;2K2Mi- �M/ TH�;B�`BbKX h?2 1/BiQ`@
BM@+?B27 rBHH +QMiBMm�HHv �bb2bb i?2 2z2+ib Q7 DQm`M�H TQHB+B2b QM �mi?Q` �M/ `2pB2r2`
#2?�pBQm`- `2pBbBM; TQHB+B2b �b `2[mB`2/- 2M+Qm`�;BM; `2bTQMbB#H2 #2?�pBQm` �M/ /Bb+Qm@
`�;BM; KBb+QM/m+iX

.2+BbBQMb iQ �++2Ti Q` `2D2+i � K�Mmb+`BTi 7Q` Tm#HB+�iBQM �`2 #�b2/ QM BKTQ`i�M+2-
Q`B;BM�HBiv- +H�`Biv- �M/ i?2 bim/vǶb p�HB/Biv �M/ `2H2p�M+2 iQ i?2 DQm`M�HǶb 1/BiQ`B�H
ai�i2K2MiX S2`bT2+iBp�b@ CQm`M�H Q7 SQHBiB+�H a+B2M+2 rBHH M2p2` +QMbB/2` �M �mi?Q`Ƕb
`�+2- ;2M/2`- b2tm�H Q`B2Mi�iBQM- `2HB;BQmb #2HB27b- 2i?MB+ Q`B;BM- +BiBx2Mb?BT- Q` TQHBiB+�H
T?BHQbQT?vX

A/2MiB7vBM; BM7Q`K�iBQM rBHH #2 `2KQp2/ 7`QK bm#KBii2/ K�Mmb+`BTib bQ i?�i `2pB@
2r2`b +�MMQi �++2bb �Mv BM7Q`K�iBQM �#Qmi �mi?Q`b- �M/ pB+2 p2`b�X _2pB2r2` +QKK2Mib
iQ i?2 2/BiQ`b �`2 bi`B+iHv +QM}/2MiB�H- �M/ `2pB2r2` +QKK2Mib iQ �mi?Q`b rBHH #2 K�/2
�MQMvKQmbX h?2 M�K2b Q7 i?2 `2pB2r2`b rBHH #2 FMQrM QMHv iQ i?2 1/BiQ`@BM@+?B27-
1/BiQ`b- �M/ 1/BiQ`B�H bi�z �M/ rBHH `2K�BM bi`B+iHv +QM}/2MiB�H iQ �mi?Q`b �M/ Qi?2`
`2pB2r2`bX h?2 M�K2b Q7 i?2 �mi?Q`b rBHH #2 FMQrM QMHv iQ i?2 1/BiQ`@BM@+?B27- 1/BiQ`b-
�M/ 1/BiQ`B�H bi�z �M/ rBHH `2K�BM bi`B+iHv +QM}/2MiB�H iQ `2pB2r2`bX

h?2 1/BiQ`@BM@+?B27- 2/BiQ`b- �M/ �Mv 2/BiQ`B�H bi�z rBHH MQi /Bb+HQb2 �Mv BM7Q`K�iBQM
�#Qmi � bm#KBii2/ K�Mmb+`BTi iQ �MvQM2 Qi?2` i?�M i?2 �mi?Q`b- `2pB2r2`b- TQi2MiB�H
`2pB2r2`b- Qi?2` 2/BiQ`B�H �/pBb2`b- �M/ i?2 Tm#HBb?2`X

&RQIOLFW RI ,QWHUHVWV DQG (UURUV LQ 3XEOLVKHG :RUNV

hQ 2Mbm`2 �++QmMi�#BHBiv �M/ i`�MbT�`2M+v- i?2 1/BiQ`@BM@+?B27 rBHH 2bi�#HBb? bvbi2Kb
7Q` K�M�;BM; +QM~B+ib Q7 BMi2`2bi 7Q` ?BK @ Q` ?2`b2H7- bi�z- �mi?Q`b- `2pB2r2`b- �M/
2/BiQ`B�H i2�K K2K#2`bX

Ai Bb i?2 2/BiQ`@BM@+?B27Ƕb `2bTQMbB#BHBiv iQ T`QKTiHv BMp2biB;�i2 �++mb�iBQMb Q7 2``Q`b
BM Tm#HBb?2/ rQ`F �M/ iQ 2Mbm`2 i?�i +Q``2+iBQMb �M/ `2i`�+iBQMb �`2 Tm#HBb?2/ BM �M
�++m`�i2 �M/ iBK2Hv K�MM2`X

'XWLHV RI 5HYLHZHUV

h?2 `2pB2r2`b b?QmH/ `2bT2+i i?2 +QM}/2MiB�HBiv Q7 i?2 `2pBbBQM T`Q+2bbX h?2 `2pB2rb
b?QmH/ #2 bmTTQ`i2/ #v Q#D2+iBp2 �M/ +H2�` �`;mK2Mib i?�i ?2HT i?2 �mi?Q` iQ BKT`Qp2
K�Mmb+`BTibX h?2 `2pB2r2`b +�MMQi BM �Mv +B`+mKbi�M+2b i�F2 �/p�Mi�;2 Q7 T`BpBH2;2/
BM7Q`K�iBQM Q` B/2�b Q#i�BM2/ i?`Qm;? T22` `2pB2r 7Q` T2`bQM�H �/p�Mi�;2X

S`Bp�i2 BM7Q`K�iBQM Q` B/2�b Q#i�BM2/ i?`Qm;? /Qm#H2@#HBM/ T22` `2pB2r Kmbi #2
F2Ti +QM}/2MiB�H �M/ MQi mb2/ 7Q` T2`bQM�H �/p�Mi�;2X J�Mmb+`BTib `2+2Bp2/ 7Q` `2pB2r
Kmbi #2 i`2�i2/ �b +QM}/2MiB�H /Q+mK2MibX AM7Q`K�iBQM +QMi�BM2/ BM � bm#KBii2/ K�@
Mmb+`BTi Kmbi MQi #2 b?QrM iQ Q` /Bb+mbb2/ rBi? Qi?2`b rBi?Qmi r`Bii2M T2`KBbbBQM Q7
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i?2 1/BiQ`@BM@+?B27 Q` 1/BiQ`bX

_2pB2rb b?�HH +QMi�BM MQ T2`bQM�H +`BiB+BbK Q7 �mi?Q`bX _2pB2r2`b b?QmH/ +H2�`Hv
2tT`2bb i?2B` pB2rb rBi? bmTTQ`iBM; �`;mK2Mib- �M/ `2pB2rb b?QmH/ #2 +QM/m+i2/ Q#@
D2+iBp2Hv �M/ +QMbi`m+iBp2HvX

_2pB2r2`b b?QmH/ B/2MiB7v `2H2p�Mi Tm#HBb?2/ rQ`F i?�i ?�b MQi #22M +Bi2/ #v i?2
�mi?Q`bX A7 � `2pB2r2` }M/b �Mv bm#bi�MiB�H bBKBH�`Biv Q` Qp2`H�T #2ir22M i?2 bm#KBi@
i2/ K�Mmb+`BTi �M/ �Mv Qi?2` Tm#HBb?2/ rQ`Fb- i?2 1/BiQ`@BM@+?B27 Q` 1/BiQ`b Kmbi #2
MQiB}2/ T`QKTiHvX 1/BiQ`b rBHH `272` iQ TQHB+B2b �M/ T`Q+2/m`2b `2;�`/BM; TH�;B�`BbK iQ
B/2MiB7v �M/ `2�+i iQ �++mb�iBQMb Q7 TH�;B�`BbKX

A7 � `2pB2r2` /Bb+Qp2`b � +QM~B+i Q7 BMi2`2bi rBi? �M �bbB;M2/ K�Mmb+`BTi U`2bmHiBM;
7`QK +QKT2iBiBp2- +QHH�#Q`�iBp2- Q` Qi?2` `2H�iBQMb?BTb Q` +QMM2+iBQMb rBi? �Mv Q7 i?2
�mi?Q`b- +QKT�MB2b- Q` BMbiBimiBQMbV i?2 1/BiQ`@BM@+?B27 Q` 1/BiQ`b Kmbi #2 MQiB}2/
T`QKTiHv iQ #2 2t+mb2/ 7`QK i?2 `2pB2r T`Q+2bbX

�Mv `2pB2r2` r?Q 722Hb mM[m�HB}2/ iQ `2pB2r �M �bbB;M2/ K�Mmb+`BTi Q` mM�#H2 iQ
T`QpB/2 � T`QKTi `2pB2r b?QmH/ MQiB7v i?2 1/BiQ`@BM@+?B27 Q` 1/BiQ`b iQ #2 2t+mb2/
7`QK i?2 `2pB2r T`Q+2bbX

'XWLHV RI $XWKRUV

�mi?Q`b Q7 K�Mmb+`BTib Q7 Q`B;BM�H `2b2�`+? b?QmH/ T`2b2Mi �M �++m`�i2 �++QmMi Q7
i?2 rQ`F T2`7Q`K2/ �b r2HH �b �M Q#D2+iBp2 /Bb+mbbBQM Q7 Bib bB;MB}+�M+2X lM/2`HvBM;
/�i� b?QmH/ #2 `2T`2b2Mi2/ �++m`�i2Hv BM i?2 K�Mmb+`BTiX � K�Mmb+`BTi b?QmH/ +QMi�BM
bm{+B2Mi /2i�BH �M/ `272`2M+2b iQ T2`KBi Qi?2`b iQ `2THB+�i2 i?2 rQ`FX 6`�m/mH2Mi Q`
FMQrBM;Hv BM�++m`�i2 bi�i2K2Mib +QMbiBimi2 mM2i?B+�H #2?�pBQm` �M/ �`2 mM�++2Ti�#H2X

S22` `2pB2r Bb i?2 7QmM/�iBQM Q7 i?2 DQm`M�H Tm#HB+�iBQM T`Q+2bbX "v bm#KBiiBM; �
K�Mmb+`BTi- �M �mi?Q` �;`22b iQ #2 �M �+iBp2 �M/ `2bTQMbBp2 T�`iB+BT�Mi BM #v `2bTQM@
/BM; iBK2Hv �M/ �TT`QT`B�i2Hv iQ `2pB2r2` +QKK2MibX

�mi?Q`b K�v #2 �bF2/ iQ T`QpB/2 i?2 `�r /�i� BM +QMM2+iBQM rBi? � K�Mmb+`BTi 7Q`
2/BiQ`B�H `2pB2r- b?QmH/ #2 T`2T�`2/ iQ T`QpB/2 �++2bb iQ bm+? /�i�- �M/ b?QmH/ `2i�BM
bm+? /�i� 7Q` � `2�bQM�#H2 iBK2 �7i2` Tm#HB+�iBQMX

Ai Bb 2bb2MiB�H i?�i 2/BiQ`b �M/ `2pB2r2`b #2 iQH/ #v i?2 �mi?Q`b r?2M �Mv TQ`iBQM Q7
� K�Mmb+`BTi Bb #�b2/ ?2�pBHv QM T`2pBQmb rQ`F- 2p2M B7 i?Bb rQ`F ?�b #22M r`Bii2M #v
QM2 Q` KQ`2 Q7 i?2 �mi?Q`bX Ai Bb i?2 `2bTQMbB#BHBiv Q7 i?2 �mi?Q` MQi QMHv iQ +Bi2 i?2
T`2pBQmb rQ`F- BM+Hm/BM; ?Bb Q` ?2` QrM- #mi iQ T`QpB/2 �M BM/B+�iBQM Q7 i?2 2ti2Mi iQ
r?B+? � K�Mmb+`BTi /2T2M/b QM i?Bb rQ`FX h?2 2/BiQ`@BM@+?B27 rBHH `272` iQ TQHB+B2b �M/
T`Q+2/m`2b `2;�`/BM; TH�;B�`BbK iQ B/2MiB7v �M/ `2�+i iQ �++mb�iBQMb Q7 TH�;B�`BbKX

S`QT2` �+FMQrH2/;K2Mi Q7 i?2 rQ`F Q7 Qi?2`b Kmbi �Hr�vb #2 ;Bp2MX �mi?Q`b b?QmH/
+Bi2 Tm#HB+�iBQMb i?�i ?�p2 #22M BM~m2MiB�H BM /2i2`KBMBM; i?2 M�im`2 Q7 i?2 `2TQ`i2/
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rQ`FX

AM+HmbBQM Q7 +Bi�iBQMb BM � bm#KBii2/ K�Mmb+`BTi rBi? i?2 T`BK�`v Tm`TQb2 Q7 BM@
+`2�bBM; i?2 MmK#2` Q7 +Bi�iBQMb iQ � ;Bp2M �mi?Q`Ƕb rQ`F Q` iQ �`iB+H2b Tm#HBb?2/ BM �
T�`iB+mH�` DQm`M�H +QMbiBimi2b mM2i?B+�H #2?�pBQm`X

6�HbB7vBM; Q` 7�#`B+�iBM; MmK2`B+�H Q` 2tT2`BK2Mi�H /�i� Q` `2bmHib BM � bm#KBii2/
K�Mmb+`BTi +QMbiBimi2b mM2i?B+�H #2?�pBQm`X

�mi?Q`b?BT Kmbi #2 HBKBi2/ iQ i?Qb2 r?Q ?�p2 K�/2 � bB;MB}+�Mi +QMi`B#miBQM iQ
i?2 +QM+2TiBQM- /2bB;M- 2t2+miBQM- Q` BMi2`T`2i�iBQM Q7 i?2 `2TQ`i2/ bim/vX �HH i?Qb2
r?Q ?�p2 K�/2 bB;MB}+�Mi +QMi`B#miBQMb b?QmH/ #2 HBbi2/ �b +Q@�mi?Q`bX q?2`2 i?2`2
�`2 Qi?2`b r?Q ?�p2 T�`iB+BT�i2/ BM +2`i�BM bm#bi�MiBp2 �bT2+ib Q7 i?2 `2b2�`+? T`QD2+i-
i?2v b?QmH/ #2 �+FMQrH2/;2/ Q` HBbi2/ �b +QMi`B#miQ`bX

Ai Bb i?2 �mi?Q`Ƕb `2bTQMbB#BHBiv iQ T`QKTiHv MQiB7v i?2 2/BiQ`@BM@+?B27 Q` �bbQ+B�i2
2/BiQ` B7 � bB;MB}+�Mi 2``Q` Q` BM�++m`�+v Bb /Bb+Qp2`2/ BM � Tm#HBb?2/ rQ`F bQ i?�i i?2
DQm`M�H +�M `2i`�+i Q` +Q``2+i i?2 T�T2` �b [mB+FHv �b TQbbB#H2X

�M �mi?Q` b?QmH/ MQi Tm#HBb? K�Mmb+`BTib /2b+`B#BM; 2bb2MiB�HHv i?2 b�K2 `2b2�`+?
BM KQ`2 i?�M QM2 DQm`M�H Q` T`BK�`v Tm#HB+�iBQMX A7 �mi?Q`b ?�p2 mb2/ i?2B` QrM T`2@
pBQmbHv Tm#HBb?2/ rQ`F- Q` rQ`F i?�i Bb +m``2MiHv mM/2` `2pB2r- �b i?2 #�bBb 7Q` �
bm#KBii2/ K�Mmb+`BTi- i?2v �`2 `2[mB`2/ iQ +Bi2 i?2 T`2pBQmb rQ`F �M/ BM/B+�i2 ?Qr
i?2B` bm#KBii2/ K�Mmb+`BTi Qz2`b MQp2H +QMi`B#miBQMb #2vQM/ i?Qb2 Q7 i?2 T`2pBQmb
rQ`FX am#KBiiBM; i?2 b�K2 K�Mmb+`BTi iQ KQ`2 i?�M QM2 DQm`M�H +QM+m``2MiHv +QMbiB@
imi2b mM2i?B+�H #2?�pBQm`X _2/mM/�Mi Tm#HB+�iBQMb BMpQHp2 i?2 BM�TT`QT`B�i2 /BpBbBQM
Q7 bim/v Qmi+QK2b BMiQ b2p2`�H �`iB+H2bX J�Mmb+`BTib i?�i �`2 7QmM/ iQ ?�p2 #22M Tm@
#HBb?2/ 2Hb2r?2`2- iQ #2 mM/2` `2pB2r 2Hb2r?2`2- Q` iQ ?�p2 #22M Tm#HBb?2/ Q` bm#KBii2/
rBi? mM/Bb+HQb2/ `2/mM/�Mi /�i� rBHH #2 bm#D2+i iQ i?2 T`Q+2/m`2b �M/ T2M�HiB2bX

&RUUHVSRQGLQJ $XWKRU

h?2 M�K2- �//`2bb- �M/ p�HB/ 2K�BH �//`2bb Q7 i?2 +Q``2bTQM/BM; �mi?Q` Kmbi #2 T`Q@
pB/2/X h?2 +Q``2bTQM/BM; �mi?Q` Bb i?2 �mi?Q` `2bTQMbB#H2 7Q` +QKKmMB+�iBM; rBi? i?2
DQm`M�H 7Q` Tm#HB+�iBQMX h?2 +Q``2bTQM/BM; �mi?Q` Bb `2bTQMbB#H2 7Q` 2Mbm`BM; i?�i �HH
�TT`QT`B�i2 +Q@�mi?Q`b �M/ MQ BM�TT`QT`B�i2 +Q@�mi?Q`b �`2 BM+Hm/2/ QM i?2 K�Mmb+`BTi
�M/ i?�i �HH +Q@�mi?Q`b ?�p2 b22M �M/ �TT`Qp2/ i?2 }M�H p2`bBQM Q7 i?2 K�Mmb+`BTi �M/
?�p2 �;`22/ iQ Bib bm#KBbbBQM 7Q` Tm#HB+�iBQMX

)XQGLQJ 6RXUFHV

6mM/BM; bQm`+2b 7Q` i?2 `2b2�`+? `2TQ`i2/ BM i?2 K�Mmb+`BTi b?QmH/ #2 /mHv �+FMQrH2/@
;2/X Ai Bb i?2 `2bTQMbB#BHBiv Q7 i?2 �mi?Q`b iQ 7QHHQr �Mv Tm#HBb?BM; K�M/�i2b QmiHBM2/
#v i?2B` 7mM/BM; Q`;�MBx�iBQMbX



± *XLGHOLQHV /;9

�HH bQm`+2b Q7 }M�M+B�H bmTTQ`i 7Q` i?2 T`QD2+i Q` �Mv bm#bi�MiBp2 +QM~B+i Q7 BMi2`2bi
i?�i KB;?i #2 BMi2`T`2i2/ iQ BM~m2M+2 i?2 `2bmHib Kmbi #2 /Bb+HQb2/X

6DQFWLRQV

AM i?2 2p2Mi Q7 /Q+mK2Mi2/ pBQH�iBQMb Q7 �Mv Q7 i?2b2 2i?B+�H ;mB/2HBM2b- i?2 2/BiQ`@
BM@+?B27 Q7 i?2 S2`bT2+iBp�b Ĝ CQm`M�H Q7 SQHBiB+�H a+B2M+2 U�+iBM; BM/2T2M/2MiHv Q` BM
+QMbmHi�iBQM rBi? i?2 S2`bT2+iBp�b Ĝ CQm`M�H Q7 SQHBiB+�H a+B2M+2 1/BiQ`B�H h2�KV K�v,

RX AKK2/B�i2Hv `2D2+i i?2 BM7`BM;BM; K�Mmb+`BTiX

kX AKK2/B�i2Hv `2D2+i 2p2`v Qi?2` K�Mmb+`BTi bm#KBii2/ iQ S2`bT2+iBp�b Ĝ CQm`M�H Q7
SQHBiB+�H a+B2M+2 #v �Mv Q7 i?2 �mi?Q`b Q7 i?2 BM7`BM;BM; K�Mmb+`BTiX

jX S`Q?B#Bi �HH i?2 �mi?Q`b 7`QK bm#KBiiBM; M2r K�Mmb+`BTib iQ S2`bT2+iBp�b Ĝ CQm`M�H
Q7 SQHBiB+�H a+B2M+2- 2Bi?2` BM/BpB/m�HHv Q` BM +QK#BM�iBQM rBi? Qi?2` �mi?Q`b Q7 i?2
BM7`BM;BM; K�Mmb+`BTi- �b r2HH �b BM +QK#BM�iBQM rBi? �Mv Qi?2` �mi?Q`bX

9X S`Q?B#Bi �HH �mi?Q`b 7`QK b2`pBM; QM i?2 2/BiQ`B�H #Q�`/ Q7 S2`bT2+iBp�b Ĝ CQm`M�H
Q7 SQHBiB+�H a+B2M+2X

8X AM +�b2b r?2`2 i?2 pBQH�iBQMb Q7 i?2 2i?B+�H ;mB/2HBM2b �`2 /22K2/ T�`iB+mH�`Hv Qm@
i`�;2Qmb- S2`bT2+iBp�b Ĝ CQm`M�H Q7 SQHBiB+�H a+B2M+2 `2b2`p2b i?2 `B;?i iQ BKTQb2
�//BiBQM�H b�M+iBQMbX
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'HFODUDomR GH eWLFD H GH 0iV�SUiWLFDV GD 3HUVSHFWLYDV

S2`bT2+iBp�b- CQm`M�H Q7 SQHBiB+�H a+B2M+2 û mK� `2pBbi� +B2Miő}+� /2 `2pBb½Q �MƦMBK�
TQ` T�`2bX � `2pBbi� S2`bT2+iBp�b �bbmK2 Q +QKT`QKBbbQ /2 ;�`�MiB` ûiB+� M� Tm#HB+�@
Ï½Q 2 [m�HB/�/2 /Qb �`iB;QbX SQ`i�MiQ- 2bT2`�@b2 [m2 Qb �miQ`2b- 2/BiQ`2b- `2pBbQ`2b 2 Q
2/BiQ` +mKT`�K Qb T�/`Ǥ2b /2 +QKTQ`i�K2MiQ ûiB+QX

hQ/�b �b T�`i2b 2MpQHpB/�b M� Tm#HB+�Ï½Q /2 mK �`iB;Q M2bi� `2pBbi� U2/BiQ`2b- `2@
pBbQ`2b- �miQ`2bV /2p2K b2;mB` �b Q`B2Mi�ÏǤ2b /2 +QKTQ`i�K2MiQ ûiB+QX 1/BiQ`2b 2 `2@
pBbQ`2b /2p2K K�Mi2` Q#D2iBpB/�/2 2 +QM}/2M+B�HB/�/2 2 ;2`B` TQbbőp2Bb +QM~BiQb /2
BMi2`2bb2X Pb �miQ`2b /2p2K b2` őMi2;`Qb 2 /BpmH;�` �b bm�b 7QMi2b 2 }M�M+B�/Q`2bX J�Bb
T`2+Bb�K2Mi2- T�`� ;�`�MiB` Tm#HB+�ÏǤ2b /2 �Hi� [m�HB/�/2- +QM}�MÏ� /Q Tȹ#HB+Q M�b
/2b+Q#2`i�b +B2Miő}+�b 2 �bb2;m`�` [m2 Q /2pB/Q +`û/BiQ û �i`B#mő/Q �Qb iBimH�`2b /�b
B/2B�b 2 `2bmHi�/Qb +B2Miő}+Qb- Qb T�/`Ǥ2b ûiB+Qb T�`� Tm#HB+�Ï½Q M� S2`bT2+iBp�b@ CQm`@
M�H Q7 SQHBiB+�H a+B2M+2 BM+Hm2K- K�b M½Q b2 HBKBi�K �Q b2;mBMi2,

(TXLSD (GLWRULDO

P 1/BiQ`@BM@*?B27 û MQK2�/Q T2HQ *QMb2H?Q *B2Miő}+Q /Q *2Mi`Q /2 AMp2biB;�Ï½Q 2K
*BāM+B� SQHőiB+� U*A*SVX Zm�Bb[m2` T`2Q+mT�ÏǤ2b `2H�iBp�b ¨ +QM/mi� /Q 1/BiQ`@BM@
*?B27 /2p2K b2` 2M+�KBM?�/�b �Q .B`2iQ` /Q *A*SX Pb 1/BiQ`2b b2;m2K �b BM/B+�ÏǤ2b
/Q 1/BiQ`@BM@*?B27- 2 [m�Bb[m2` T`2Q+mT�ÏǤ2b `2H�iBp�b ¨ +QM/mi� /Qb 1/BiQ`2b /2p2K
b2` /B`2+BQM�/�b �Q 1/BiQ`@BM@+?B27X

2EULJDo}HV GRV (GLWRUHV

*QK #�b2 M�b `2pBbǤ2b �MƦMBK�b TQ` T�`2b- Q 1/BiQ`@BM@*?B27 2 � 1[mBT� 1/BiQ`B�H
b½Q `2bTQMb�p2Bb TQ` /2i2`KBM�` [m�Bb Qb K�Mmb+`BiQb b½Q Qb K�Bb �/2[m�/Qb T�`�
Tm#HB+�Ï½QX

Pb 1/BiQ`2b /2p2K �p�HB�` Qb K�Mmb+`BiQb +QK #�b2 2K b2m Kû`BiQ +B2Miő}+Q- b2K
+QMbB/2`�` `�Ï�- ;ûM2`Q- Q`B2Mi�Ï½Q b2tm�H- +`2MÏ� `2HB;BQb�- Q`B;2K ûiMB+�- +B/�/�MB�
Qm }HQbQ}� TQHőiB+� /Qb �miQ`2bX

�b `2pBbǤ2b /2p2K b2` �TQB�/�b TQ` �`;mK2MiQb Q#D2iBpQb 2 +H�`Qb [m2 �TQB�K Q
�miQ` � K2H?Q`�` Q �`iB;QX Pb `2pBbQ`2b M½Q TQ/2K- 2K +B`+mMbi�M+B� �H;mK�- iB`�`
T`Qp2BiQ /2 BM7Q`K�ÏǤ2b Qm B/2B�b T`BpBH2;B�/�b Q#iB/�b TQ` K2BQ /2 `2pBb½Q TQ` T�`2b
T�`� Q#i2` p�Mi�;2Mb T2bbQ�BbX



± *XLGHOLQHV /;9,,

3ROtWLFDV� 3URFHGLPHQWRV H ,QWHJULGDGH

P 1/BiQ`@BM@*?B27 2 � 1[mBT� 1/BiQ`B�H b½Q Q`B2Mi�/Qb T2H�b TQHőiB+�b /Q 1/BiQ`B�H "Q�`/
/� `2pBbi� bQ#`2 /B7�K�Ï½Q- pBQH�Ï½Q /2 /B`2BiQb /2 �miQ` 2 TH�;BQX P 1/BiQ`@BM@*?B27
�p�HB�`� +QMiBMm�K2Mi2 Qb 272BiQb /�b TQHőiB+�b /� `2pBbi� MQ +QKTQ`i�K2MiQ /Qb �miQ@
`2b 2 `2pBbQ`2b- `2p2M/Q �b TQHőiB+�b +QM7Q`K2 M2+2bb�`BQ- BM+2MiBp�M/Q Q +QKTQ`i�K2MiQ
`2bTQMb�p2H 2 /2b2M+Q`�D�M/Q � K� +QM/mi�X

�b /2+BbǤ2b /2 �+2Bi�` Qm `2D2Bi�` mK K�Mmb+`BiQ T�`� Tm#HB+�Ï½Q b½Q #�b2�/�b M�
BKTQ`i�M+B�- Q`B;BM�HB/�/2- +H�`2x� 2 p�HB/�/2 2 `2H2p�M+B� /Q 2bim/Q T�`� � _2pBbi�X
i2tiBi S2`bT2+iBp�b@ CQm`M�H Q7 SQHBiB+�H a+B2M+2 MmM+� +QMbB/2`�`� � `�Ï�- ;ûM2`Q- Q`B@
2Mi�Ï½Q b2tm�H- +`2MÏ�b `2HB;BQb�b- Q`B;2K ûiMB+�- +B/�/�MB� Qm }HQbQ}� TQHőiB+� /2 mK
�miQ`X

�b BM7Q`K�ÏǤ2b /2 B/2MiB}+�Ï½Q b2`½Q `2KQpB/�b /Qb K�Mmb+`BiQb T�`� [m2 Qb `2@
pBbQ`2b M½Q i2M?�K �+2bbQ � [m�H[m2` BM7Q`K�Ï½Q bQ#`2 Qb �miQ`2b 2 pB+2@p2`b�X Pb
+QK2Mi�`BQb /Qb `2pBbQ`2b �Qb 2/BiQ`2b b½Q 2bi`Bi�K2Mi2 +QM}/2M+B�Bb- 2 Qb +QK2Mi�`BQb
/Qb `2pBbQ`2b �Qb �miQ`2b b2`½Q �MƦMBKQbX Pb MQK2b /Qb `2pBbQ`2b b2`½Q +QM?2+B/Qb
�T2M�b T2HQ 1/BiQ`@BM@*?B27- 1/BiQ`2b 2 1[mBT� 1/BiQ`B�H 2 T2`K�M2+2`½Q 2bi`Bi�K2Mi2
+QM}/2M+B�Bb T�`� Qb �miQ`2b 2 Qmi`Qb `2pBbQ`2bX Pb MQK2b /Qb �miQ`2b b2`½Q +QM?2+B@
/Qb �T2M�b T2HQ _2/�iQ`- 1/BiQ`@BM@*?B27- 1/BiQ`2b 2 1[mBT� 2/BiQ`B�H 2 T2`K�M2+2`½Q
2bi`Bi�K2Mi2 +QM}/2M+B�Bb T�`� Qb `2pBbQ`2bX

P 1/BiQ`@BM@*?B27- Qb 1/BiQ`2b 2 � 1[mBT� 1/BiQ`B�H M½Q /BpmH;�`½Q [m�H[m2` BM@
7Q`K�Ï½Q bQ#`2 mK K�Mmb+`BiQ T�`� �HûK /Qb �miQ`2b- `2pBbQ`2b- TQi2M+B�Bb `2pBbQ`2b-
Qmi`Qb +QMbmHiQ`2b 2/BiQ`B�Bb 2 Q `2/�iQ`X

&RQIOLWR GH ,QWHUHVVHV H (UURV HP 7UDEDOKRV 3XEOLFDGRV

S�`� ;�`�MiB` `2bTQMb�#BHB/�/2 2 i`�MbT�`āM+B�- Q 1/BiQ`@BM@*?B27 2bi�#2H2+2`� K2BQb
T�`� ;2`B` +QM~BiQb /2 BMi2`2bb2 T�`� Q T`ƦT`BQ- T�`� Q bi�z- �miQ`2b- `2pBbQ`2b 2 K2K@
#`Qb /� 1[mBT� 1/BiQ`B�HX

ú /� `2bTQMb�#BHB/�/2 /Q 1/BiQ`@BM@*?B27 BMp2biB;�` BK2/B�i�K2Mi2 �b �+mb�ÏǤ2b /2
2``Qb MQ i`�#�H?Q Tm#HB+�/Q 2 ;�`�MiB` [m2 �b +Q``2ÏǤ2b 2 `2i`�i�ÏǤ2b b2D�K Tm#HB+�/�b
/2 K�M2B`� T`2+Bb� 2 QTQ`imM�X

2EULJDo}HV GRV 5HYLVRUHV

Pb `2pBbQ`2b /2p2K `2bT2Bi�` � +QM}/2M+B�HB/�/2 /Q T`Q+2bbQ /2 `2pBb½QX �b `2pBbǤ2b
/2p2K b2` #�b2�/�b 2K �`;mK2MiQb Q#D2iBpQb 2 +H�`Qb [m2 �Dm/�K Q �miQ` � K2H?Q`�`
Qb K�Mmb+`BiQbX Pb `2pBbQ`2b M½Q TQ/2K- 2K +B`+mMbi�M+B� �H;mK�- iB`�` T`Qp2BiQ /�b
BM7Q`K�ÏǤ2b T`BpBH2;B�/�b Qm /�b B/2B�b Q#iB/�b TQ` K2BQ /� `2pBb½Q TQ` T�`2b T�`�
Q#i2` p�Mi�;2Mb T2bbQ�BbX

AM7Q`K�ÏǤ2b Qm B/2B�b T�`iB+mH�`2b Q#iB/�b TQ` K2BQ /� `2pBb½Q TQ` T�`2b /2p2K b2`
K�MiB/�b 2K bB;BHQ 2 M½Q mb�/�b T�`� p�Mi�;2K T2bbQ�HX Pb K�Mmb+`BiQb `2+2#B/Qb T�`�



/;9,,, ± *XLGHOLQHV

`2pBb½Q /2p2K b2` i`�i�/Qb +QKQ /Q+mK2MiQb +QM}/2M+B�BbX �b BM7Q`K�ÏǤ2b +QMiB/�b
MmK K�Mmb+`BiQ 2MpB�/Q M½Q /2p2K b2` KQbi`�/�b Qm /Bb+miB/�b +QK Qmi`�b T2bbQ�b
b2K � T2`KBbb½Q TQ` 2b+`BiQ /Q 1/BiQ`@BM@*?B27 Qm /Qb 1/BiQ`2bX

�b `2pBbǤ2b M½Q /2p2K +QMi2` +`őiB+�b T2bbQ�Bb �Qb �miQ`2bX Pb `2pBbQ`2b /2p2K 2t@
T`2bb�` +H�`�K2Mi2 bm�b QTBMBǤ2b +QK �`;mK2MiQb /2 �TQBQ- 2 �b `2pBbǤ2b /2p2K b2`
+QM/mxB/�b /2 7Q`K� Q#D2iBp� 2 +QMbi`miBp�X

Pb `2pBbQ`2b /2p2K B/2MiB}+�` i`�#�H?Qb Tm#HB+�/Qb `2H2p�Mi2b [m2 M½Q i2M?�K bB/Q
+Bi�/Qb T2HQb �miQ`2bX a2 mK `2pBbQ` 2M+QMi`�` �H;mK� b2K2H?�MÏ� Qm bQ#`2TQbBÏ½Q
bm#bi�M+B�H 2Mi`2 Q K�Mmb+`BiQ 2MpB�/Q 2 [m�Bb[m2` Qmi`Qb i`�#�H?Qb Tm#HB+�/Qb- Q
1/BiQ`@BM@*?B27 Qm Qb 1/BiQ`2b /2p2`½Q b2` MQiB}+�/Qb BK2/B�i�K2Mi2X Pb 1/BiQ`2b B`½Q
#�b2�`@b2 M�b TQHőiB+�b 2 T`Q+2/BK2MiQb T`2pBbiQb T�`� bBim�ÏǤ2b /2 TH�;BQ T�`� B/2MiB@
}+�` 2 `2�;B` ¨b �+mb�ÏǤ2b /2 TH�;BQX

a2 mK `2pBbQ` /2b+Q#`B` mK +QM~BiQ /2 BMi2`2bb2b MmK K�Mmb+`BiQ U`2bmHi�Mi2 /2
`2H�ÏǤ2b Qm +QM2tǤ2b +QKT2iBiBp�b- +QH�#Q`�iBp�b Qm Qmi`�b +QK [m�H[m2` mK /Qb �m@
iQ`2b- 2KT`2b�b Qm BMbiBimBÏǤ2bV- /2p2`½Q MQiB}+�` /2 BK2/B�iQ Q 1/BiQ`@BM@*?B27 Qm Qb
1/BiQ`2b T�`� b2`2K /BbT2Mb�/Qb /Q T`Q+2bbQ /2 `2pBb½QX

Zm�H[m2` `2pBbQ` [m2 M½Q b2 bBMi� [m�HB}+�/Q T�`� `2p2` mK K�Mmb+`BiQ Qm BM+�T�x
/2 7Q`M2+2` mK� `2pBb½Q BK2/B�i� /2p2 MQiB}+�` Q 1/BiQ`@BM@*?B27 Qm Qb 1/BiQ`2b T�`�
b2`2K /BbT2Mb�/Qb gg/Q T`Q+2bbQ /2 `2pBb½QX
X

2EULJDo}HV GRV $XWRUHV

Pb �miQ`2b /2 K�Mmb+`BiQb /2 BMp2biB;�ÏǤ2b Q`B;BM�Bb /2p2K �T`2b2Mi�` mK `2H�iQ T`2@
+BbQ /Q i`�#�H?Q `2�HBx�/Q- �bbBK +QKQ mK� /Bb+mbb½Q Q#D2iBp� /2 b2m bB;MB}+�/QX Pb
/�/Qb bm#D�+2Mi2b /2p2K b2` `2T`2b2Mi�/Qb +QK T`2+Bb½Q MQ K�Mmb+`BiQX lK K�Mmb@
+`BiQ /2p2 +QMi2` /2i�H?2b 2 `272`āM+B�b bm}+B2Mi2b T�`� T2`KBiB` [m2 Qmi`Qb TQbb�K
`2THB+�` Q i`�#�H?QX .2+H�`�ÏǤ2b 7`�m/mH2Mi�b Qm +QMb+B2Mi2K2Mi2 BKT`2+Bb�b +QMbiB@
im2K +QKTQ`i�K2MiQ �MiB@ûiB+Q 2 b½Q BM�+2Bi�p2BbX

� `2pBb½Q TQ` T�`2b û � #�b2 /Q T`Q+2bbQ /2 Tm#HB+�Ï½Q /� `2pBbi�X �Q 2MpB�` mK
K�Mmb+`BiQ- Q �miQ` +QM+Q`/� b2` mK T�`iB+BT�Mi2 �iBpQ 2 `2bTQMbBpQ- `2bTQM/2M/Q QTQ`@
imM� 2 �/2[m�/�K2Mi2 �Qb +QK2Mi�`BQb /Qb `2pBbQ`2bX

Pb �miQ`2b TQ/2K b2` bQHB+Bi�/Qb � 7Q`M2+2` Qb /�/Qb #`miQb 2K +QM2t½Q +QK mK
K�Mmb+`BiQ T�`� `2pBb½Q 2/BiQ`B�H- /2p2K 2bi�` T`2T�`�/Qb T�`� 7Q`M2+2` �+2bbQ � 2bb2b
/�/Qb 2 /2p2K `2iā@HQb TQ` mK i2KTQ `�xQ�p2H �TƦb � Tm#HB+�Ï½QX

ú 2bb2M+B�H [m2 Qb 1/BiQ`2b 2 `2pBbQ`2b b2D�K BM7Q`K�/Qb T2HQb �miQ`2b [m�M/Q [m�H@
[m2` T�`i2 /2 mK K�Mmb+`BiQ b2 #�b2B� 7Q`i2K2Mi2 2K i`�#�H?Qb �Mi2`BQ`2b- K2bKQ [m2
2bi2 i`�#�H?Q i2M?� bB/Q 2b+`BiQ TQ` mK Qm K�Bb �miQ`2bX ú /� `2bTQMb�#BHB/�/2 /Q �m@
iQ` M½Q �T2M�b +Bi�` Q i`�#�H?Q �Mi2`BQ`- BM+HmBM/Q Q b2m- K�b 7Q`M2+2` mK� BM/B+�Ï½Q
/� 2ti2Mb½Q 2K [m2 mK K�Mmb+`BiQ /2T2M/2 /2bb2 i`�#�H?QX P 1/BiQ`@BM@*?B27 7�`�



± *XLGHOLQHV /;,;

`272`āM+B� � TQHőiB+�b 2 T`Q+2/BK2MiQb `2H�iBpQb �Q TH�;BQ T�`� B/2MiB}+�` 2 `2�;B` ¨b
�+mb�ÏǤ2b /2 TH�;BQX

P `2+QM?2+BK2MiQ �/2[m�/Q /Q i`�#�H?Q /2 Qmi`Qb /2p2 b2KT`2 b2` �i`B#mő/QX Pb
�miQ`2b /2p2K +Bi�` Tm#HB+�ÏǤ2b [m2 BM~m2M+B�`�K M� /2i2`KBM�Ï½Q /� M�im`2x� /Q
i`�#�H?Q `2H�i�/QX

� BM+Hmb½Q /2 +Bi�ÏǤ2b MmK K�Mmb+`BiQ 2MpB�/Q +QK Q Q#D2iBpQ T`BM+BT�H /2 �mK2M@
i�` Q MȹK2`Q /2 +Bi�ÏǤ2b MQ i`�#�H?Q /2 mK /2i2`KBM�/Q �miQ` Qm 2K �`iB;Qb Tm#HB+�/Qb
MmK� /2i2`KBM�/� `2pBbi� +QMbiBimB mK +QKTQ`i�K2MiQ �MiB@ûiB+QX

� 7�HbB}+�Ï½Q Qm 7�#`B+�Ï½Q /2 /�/Qb Qm `2bmHi�/Qb MmKû`B+Qb Qm 2tT2`BK2Mi�Bb MmK
K�Mmb+`BiQ 2MpB�/Q +QMbiBimB mK +QKTQ`i�K2MiQ �MiB@ûiB+QX

� �miQ`B� /2p2 b2` HBKBi�/� ¨[m2H2b [m2 }x2`�K mK� +QMi`B#mBÏ½Q bB;MB}+�iBp� T�`�
� +QM+2Ï½Q- /2bB;M- 2t2+mÏ½Q Qm BMi2`T`2i�Ï½Q /Q 2bim/Q `2H�i�/QX hQ/Qb �[m2H2b [m2
}x2`�K +QMi`B#mBÏǤ2b bB;MB}+�iBp�b /2p2K b2` BMi2;`�/Qb +QKQ +Q�miQ`2bX Zm�M/Q 2tBb@
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