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KUgg]gaig Zib_h]cb]Yfh j]Y`gW\]W\h][ UiZ aY\fYfYb >VYbYb%X]Y ibhfYbbVUf a]h'
Y]bUbXYfjYfVibXYb g]bX ibX Y]bUbXYfVYY]bZ`iggYb(L]Y `UggYbg]W\ ]b Zc`[YbXY
;YfY]W\Y Y]bhY]`Yb#j[`( =ca]bY``] i(U( +33/%-Z$4]b gcn]c'_i`hifY``Yb%]bX]j]XiY``Yb
ibX ]bgh]hih]cbY``YbKUgg]gaig( P]`` aUbBZfUi KUgg]gaig k]f_gUa VY_vadZYb%
aigg X]YgYFi`h]X]aYbg]cbU`]hvh a]hY]bVYnc[Yb kYfXYb( >]bY Y]bX]aYbg]cbU`Y
AYfUb[Y\YbgkY]gY jYfV`Y]Vh \]Yf Ub XWfHVYfZ`vW\Y(=]Yg k]fX Zc`[YbXYfaUuYb
XYih`]W\4kYfXYb gY]hYbgY]bYf Bbgh]hih]cbF]ggghvbXYY]b[YghUbXYb' \]Yf V]YhYb
g]W\LhY``ib[bU\aYb Uig XYa BbbYba]b]ghYf]ia ]b gY]bYfOYfUbhkcfh`]W\_Y]hVY'
nx[`]W\ XYf>lY_ih]jY ]b XYf<UigUHacZiaU U`gUbgW\Ui`]W\Yg;Y]gd]Y`Ubp kYfXYb
g]YY]bnY`bYbrkY]uYbq LW\UZYbni[YgW\f]YVYb%c\bY UVYfXUVY]XUg[UbnY LmghYa
ni ibhYfgiW\Yb( =(\( _cb_fYh%XUgg]b X]YgYb>f_`vfib[gaighYfb df]avf bif X]Y
>VYbYXYg]bX]j]XiY``Yb KUgg]gaig nia MfU[Yb _caah% kv\fYbX X]Y>VYbYXYg
gcn]c'_i`hifY``Yb ibX ]bgh]hih]cbY``YbKUgg]gaig ' kc\` ia h]YZ[fY]ZYbXYbdc`]h]'
gW\Yb:igY]bUbXYfgYhnib[Yb UignikY]W\Yb ' ][bcf]Yfh k]fX(

=]Y :ig[Ub[g`U[Y Zif WUadU][b]b[ U[U]bghfUW]ga]b sghYffY]W\ _Ubb XU\]b[Y'
\YbX nigUaaYb[YZUgghkYfXYb%XUggTXWf;YkigghgY]bgdfcnYggXYf V`cuYb KYU`]g]Y'
fib[ jcb KUgg]gaig ]a U``[YaY]bYb ibX jcb gY]bYb]bgh]hih]cbU`]g]YfhYb?cfaYb
]a gdYn]Y``Yb]b sghYffY]W\ YfghUa :bZUb[ ghY\h(

BbX]YgYa:fh]_Y` kc``Yb k]f XYb;Y[f]ZZ rWUadU][b]b[q Y\Yf VY[fYbnhUiZXYb
;YfY]W\ XYf sZZYbh`]W\_Y]hgUfVY]hjYfkYbXYb( =Yb IfcnYgg XYgAYfUbhfU[Ybgjcb
=]g_ifgYb ') bYiY gcn]U`YRigUaaYb\vb[Y% XYfYb >]bXf]b[Yb% XYfYbtVYfbU\'
aY ibX PY]hYfjYfVfY]hib[ ]b X]YgYbRigUaaYb\vb[Yb ibX XUfxVWf\]bUig%gc'
k]Y X]YAYfghY``ib[ jcb bYiYb gcn]U`YbRigUaaYb\vb[Yb XifW\ bYiY X]g_ifg]jY
OYf_bxdZib[Yb VYnY]W\bYbk]f a]h XWa ;Y[f]ZZ XYf -FPHROPMOLIFCBO>QFLK&=]Y _c`p
`Y_h]jY :bghfYb[ib[ nif Ifc`]ZYfUh]cb Y]bYgVYgh]aahYb =]g_ifgYg ]a KU\aYb
Y]bYgVYgh]aahYbRY]h\cf]ncbhg a]h ?c_igg]Yba[ UiZY]b dc`]h]gW\Yg:b`]Y[Yb VY'
nY]W\bYbk]f U`gMLIFQF@>I@>JM>FDKFKD&

Ba @Y[YbgUhnnif Ic`]h]_Zcfa XYgEcVVm]b[%X]Y iba]hhY`VUf UiZ X]Y [Yn]Y`hY
;YY]bZ`iggib[ jcb >bhgW\Y]Xib[ghfv[YfBbbYb]a A]bV`]W_UiZ_cb_fYh UbghY\YbXY
@fYa]U`' cXYf >]bnY`YbhgW\Y]Xib[Yb[Yf]W\hYh]gh%kYbXYhg]W\dc`]h]WUẀUadU][b]b[
UbY]bY[fwuYfY sZZYbh`]W\_Y]hcXYf UbVYgh]aahYR]Y`[fiddYb% ia gc`W\Ya`UuYb
]bX]fY_hYb>]bZ`igg UiZ >bhgW\Y]Xib[ghfv[YfBbbYbibX n]j]`[YgY``gW\UZh`]W\Y:ig'
\UbX`ib[gdfcnYggY UignixVYb(

NbgYfY :igY]bUbXYfgYhnib[ a]h WUadU][b]b[ [Y[Yb KUgg]gaYb[`]YXYfhg]W\]b
nkY] AUidhUVgW\b]hhY(AUidhgvW\`]W\Uig @fxbXYb XYgI`UhnYgkYfXYb X]Y <Ua'
dU][b]b[ZcfaYb jcb `]b_Yb ibX ZYa]b]gh]gW\YbUbh]fUgg]gh]gW\Yb@fiddYb ]b X]YgYa
:fh]_Y` U``YbZU``g[YghfY]Zh(,=Ya[Y[YbxVYf _cbnYbhf]YfYbk]f ibg \]Yf UiZX]Y@Y'



  :fUVU >jY`mbCc\bghcb :fh\if ibX :bXfYUg @wf[

[YbxVYfghY``ib[ XYg<UadU][b]b[% XUgjcb XYf aU]bghfYUabv\YfYb Vxf[Yf`]W\'
`]VYfU`YbLhfwaib[ Uig[Y\h%]a @Y[YbgUhnni ^YbYa%XUgX]Y;`UW_<caaib]h]Yg
]b P]Yb #U`g;Y]gd]Y` Uig XYa ;YfY]W\ XYf LY`Vghcf[Ub]gUh]cbYb$Uig XYf aUf[]bU'
`]g]YfhYbIcg]h]cb \YfUig VYhfY]VYb(=UVY] gc``YbjYfgW\]YXYbYDUadU[bYb X]g_i'
h]YfhkYfXYb%X]Y +333 ]bgVYgcbXYfY]a ?fx\^U\f ibX ]a AYfVghkv\fYbX ibX
bUW\XYa GUh]cbU`fUhgkU\`_UadZghUhh[YZibXYb\UVYb(
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Ba FU]bghfYUa g]bX^YbYUbh]fUgg]gh]gW\Yb:fh]_i`Uh]cbYb Xca]bUbh%X]Y jcb XYf
Vxf[Yf`]W\'`]VYfU`Yb Lhfwaib[ dfcXin]Yfh ibX ]b XYb BbhYfX]g_ifgY]b[YgW\`Yigh
kYfXYb( BbbYf\U`VX]YgYfLhfwaib[ ]ghk]YXYfia ^YbYK]W\hib[ Xca]bUbh%X]Y
a]h XYf?cbb XYfacfU`]gW\Yb :ddY``Y UbX]Y\YffgW\YbXYBXYc`c[]YXYf AiaUb]'
hvhcdYf]Yfh(Ba @Y[YbgUhnni X]YgY`bracfU`]gW\Yb :bh]fUgg]gaigq ghY\hY]b dc`]h]'
gW\Yf:bh]fUgg]gaig%XYf UbY]b UbXYfYgOYfgUhnghxW_XYf \YffgW\YbXYb BXYc`c[]Y%
bva`]W\ X]Y=Yac_fUh]Y%UddY``]Yfh(

>]b ;Y]gd]Y` Z]]f X]Y Lhfwaib[ XYgacfU`]gW\Yb :bh]fUgg]gaig V]YhYhX]Y [Y[Yb
X]YI`U_UhYXYf ?Is ]a GUh]cbU`fUhgkU\`_UadZ+333[Yf]W\hYhYr>g fY]W\h q'DUa'
dU[bY XYgYjUb[Y`]gW\Yb?`xW\h`]b[gX]YbghYg%kc Yg\]Yu4

r>L K>B<AM Ba PU\`_UadZ k]fX bYiYf`]W\ jYfgiW\h%]b sghYffY]W\ [Y[Yb
:ig`vbXYf]bbYb ibX :ig`vbXYf Lh]aaib[ ni aUW\Yb( =]Y I`U_Uh_UadU[bYXYf
?Is gi[[Yf]Yfh% XUggibgYfYb D]bXYa XifW\ tVYfZfYaXib[ ibX :gm`a]ggVfUiW\
@YZU\fXfc\h( P]f dfchYgh]YfYbXU[Y[Yb%XUggU``Y:ig`vbXYf]bbYb ibX :ig`vbXYf
M>RP@E>IX]g_f]a]b]Yfh ibX _f]a]bU`]g]Yfh kYfXYb( 6FBJ>KA SBOI>KDQ:QONCCOBFEBFQGF2O
-OLDBKEZKAIBO&6FBJ>KA SBOI>K9QP@EO>KHBKILPB<RT>KABORKD&:VYf k]f kY\fYb ibg
XU[Y[Yb%XUgg:ig`vbXYf\Ugg gU`cbZU\][ k]fX( P]f k]ggYb ibg XUf]b Y]bYgL]bbYg
a]h ^YbYbj]Y`Yb sghYffY]W\Yf]bbYb ibX sghYffY]W\Ya%X]YxVYf X]YgW\`Y]W\YbXY
OYf[]Zhib[ XYgD`]aUg ]b ibgYfYa EUbXVYgcf[h ibX Yadwfh g]bX(>L K>B<AM 
BW\ibhYfghxhnYX]YgYbIfchYgh4#((($q#Difg]jY AYfjcf\YVib[ jcb ibg$(

Ba OYf[`Y]W\ a]h UbXYfYbBb]h]Uh]jYb\Uh X]YgYDUadU[bY [YaYggYbUbXYb ]b
XYbPcW\Yb jcf XYf GUh]cbU`fUhgkU\[̀YgUaaY`hYbZUgh+*(*** NbhYfgW\f]ZhYb]b
XYfwghYffY]W\]gW\Yb;Yjw`_Yfib[ XYb[fwuhYb :b_`Ub[ [YZibXYb(F]h Y]bYa LdYb'
XYbUiZfiZ jYfVibXYb% kifXYb X]Y NbhYfghxhnib[gibhYfgW\f]ZhYbnia MY]` ]b [fc'
uYb BbgYfUhYb]b MU[YgnY]hib[YbjYfwZZYbh`]W\h(

=]Y ?cfai`]Yfib[ jcb XYfUfh][Yb:iZfiZ hYlhYb]ghb]W\hgY`hYbUiW\ ]bbYf\U`V
XYf XifW\Zh]\fYbXYb Hf[Ub]gUh]cb iaghf]hhYb( FY]gh fYgi`h]YfhY]b gc`W\YfMYlh Uig
Y]bYa aY\fhv[][Yb :ig\UbX`ib[gdfcnYgg% XYf jcb XYa ;Yax\Yb XYf Bb]h]UhcfBb'
bYb ia [fwuhaw[`]W\Y ;fY]hYbk]f_ib[ [YhfU[Yb ]gh(;YaYf_YbgkYfh Ub X]YgYa
:iZfiZ hYlh ]ghXUgEUj]YfYb nk]gW\Yb XYb P]XYfgdfxW\Yb( >]bYfgY]hgk]fX [Y[Yb
X]Y Df]a]bU`]g]Yfib[ dfchYgh]Yfh(:bXYfYfgY]hg_caah Ygnif =]ghUbn]Yfib[ jcb
Y]bYf ]aU[]b]YfhYb ?cfXYfib[ bUW\rLhfUZZfY]\Y]hZh]f=fc[Yb\vbX`Yfq5 kcVY] U``Y
:XfYggUhBbbYb[YbUi k]ggYb%kYf a]h r=fc[Yb\vbX`Yfq [YaY]bh ]gh(A]Yf k]fX Y]b
L`c[Ub XYf ZfY]\Y]h`]W\YbIUfhY] UiZ[Y[f]ZZYb%X]Y]a PU\`_UadZrDY]bY @bUXYZh]f
=fc[Yb\vbX`Yf q d`U_Uh]Yfh\Uh( #:iW\ X]Y sOI \Uh XUgLi^Yh 7=fc[Yb6 Z]]f ]\fY
PU\`kYfVYd`U_UhY[Ybihnh$( =Yf :b[f]ZZ UiZ X]YgYbL`c[Ub k]fX ^YXcW\]bgcZYfb
_cbhYf_Uf]Yfh%U`gX]Y gY`VghjYfghvbX`]W\YOYf_bxdZib[ jcb =fc[Yb[YgW\vZh ibX
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gW\kUfnYfAUihZUfVY]ad`]n]h a]hjc``nc[Yb k]fX( Ba gY`VYb:hYani[ a]h XYf Df]'
h]_ Ub XYf Df]a]bU`]g]Yfib[ k]fX X]Y Df]a]bU`]hvh Y]bYgcZZYbVUfb]W\h ibVYXYi'
hYbXYbMY]`gXYf^Yb][Yb%X]Y Y][Ybh`]W\b]W\h_f]a]bU`]g]Yfh kYfXYb gc``Yb%Ub[Y'
bcaaYb( =Yf :iZaZhYlh V`Y]VhXUa]h XYa Df]a]bU`]g]Yab[gX]g_ifg jYf\UZhYh(

=Yf LUhnrG]YaUbX jYf`Ub[h LhfUZZfY]\Y]hZh]f=fc[Yb\vbX`Wfq ]gĥ YXcW\b]W\h
Y]bZUW\U`gOYf\UZhYh\Y]hXYf :ihcfBbbYb ]b FU]bghfYUaX]g_ifgYb UVnihib( O]Y`'
aY\f ]ghX]YgYfLUhnZh]fY]bY acfU`]gW\'Ubh]fUgg]gh]gW\YIcg]h]cb YggYbh]Y``%XYbb
XifW\ ]\b k]fX nk]gW\Yb XYb[ihYb VfUjYb r:ig`vbXYfBbbYbq ibX XYbVwgYbDf]'
a]bY``Yb X]Y @fYbnY[Ync[Yb( =]Y acfU`]gW\Y AYfUb[Y\YbgkY]gY ghY\hibX ZU``h
a]h XYa @Y[YbgUhnjcb [ih ibX VwgY(=YaYbhgdfYW\YbXaxggYb X]Y fUgg]gh]gW\
=]g_f]a]b]YfhYb U`gX]Y UbbYb ibX fY]bYb HdZYf ]bgnYb]YfhkYfXYb( =Ua]h ghY\h
acfU`]gW\Yf :bh]fUgg]gaig ]b dc`]h]gW\Yb:igY]bUbXYfgYhnib[Yb UiZ gW\kUW\Yb
;Y]bYb% gcVU`XX]Y KY]b\Y]h Vnk( X]Y NbgW\i`X XYgHdZYfg Ub[YnkY]ZY`hcXYf
Ub[Y[f]ZZYbk]fX( Lc `U[ XYf >fZc`[ XYf HdYfUh]cb Ldf]b[ ]a ?fx\^U\f +333 ni
Y]bYa [fcuYb MY]`XUf]b%XUggVYXYihYbXYMY]`YXYfVxf[Yf`]W\'`]VYfU`Yb Ubh]fUgg]'
gh]gW\YbLhfwaib[ g]W\ jcb XYb U`g=fc[YbXYU`YfBbbYb X]ZZUa]YfhYb:_h]j]ghBb'
bYb XYf ;`UW_<caaib]hm X]ghUbn]YfhYb(-

;YnY]W\bYbX ]gh]b X]YgYaRigUaaYb\Ub[ UiW\ X]Y?caa`]Yab[ ]a jcf\Yf'
[Y\YbXYb LUhn%X]YkU\fgW\Y]b`]W\ b]W\hVYkiggh [Ykv\`h kifXY% gcbXYfbgWP]W\h
Y]bYb gdfUW\`]W\YbEUdgigXUfghY``h4=Yf IfchYgh f]W\hYhg]W\kwfh`]W\ b]W\h[Y[Yb
=]g_f]a]b]Yfib[ ibX Df]a]bU`]g]Yfib[ Ub g]W\%gcbXYfb bif [Y[Yb X]YM>RP@E>IB
=]g_f]a]b]Yfib[ ibX Df]a]bU`]g]Yfib[% gc U`gcV =]g_f]a]b]Yfib[ ibX Df]a]bU`]'
g]Yfib[ ]b >]bnY`ZU``YbibdfcV`YaUh]gW\ kvfYb( =]YgY ?cfai`]Yfib[ ]ghg]W\Yf`]W\
ib[Ykc``h% ^YXcW\gmadhcaUh]gW\(L]Y Ybhgdf]W\hXYa AUidhUb`]Y[Yb XYgMYlhYg%
XUgg]W\bif [Y[Yb X]YLU`cbZU\][_Y]hXYgKUgg]gaig ibX X]YgW\`Y]W\YbXYOYf[]Z'
hib[ XYgD`]aUg kYbXYh%X]YU``Y]bXYf ?Is ni[YgW\f]YVYb kYfXYb(

FcfU`]gW\Yf :bh]fUgg]gaig VYgW\Y]XYh"g]W\XUa]h%KUgg]gaig U`gVwgYni XYbib'
n]YfYb( FcfU`]gW\Yf :bh]fUgg]gaig k]fX bif UVkY\fYbX [Y[Yb X]Y r:igkxW\gYq
U_h]j(>f [Y\h b]W\hxVYf XYbLhUhigJic \]bUig( LY]b ]ad`]n]hYgBbhYfYggY]ghXYggYb
>f\U`hib[( =]Y h]YZYOYfkifnY`ib[ jcb KUgg]gaig]b XYf\YffgW\YbXYb@YgY``gW\UZhg'
cfXbib[ k]fX XUVY]YbhkYXYf][bcf]Yfh cXYf [Y`Yi[bYh( >]bYa LhfYVYbbUW\h]YZ'
[fY]ZYbXYbOYfvbXYab[Yb k]fX ghY``jYfhfYhYbXXifW\ XYb LUhnrG]YaUbX jYf'
`Ub[hgW\fUb_Yb`cgYRikUbXYfib[q Ybh[Y[Yb[YhfYhYb(=Ua]h k]fX X]Y:V[fYbnib[
jcb XYb rKUX]_U`Ybq%jcb XYf `]b_Yb Ubh]fUgg]gh]gW\YbLhfwaib[ jc``nc[Yb% X]Y
cZZYbY@fYbnYbVnk( r;`Y]VYfYW\hZif U``YqZcfXYfh(BbXYa X]Y`]b_Y Lhfwaib[ U`g
rG]YaUbXq xVYf\Uidh bY[]Yfh ibX XUa]h U`g][bcf]YfVUfY @fwuY ]b XYb dc`]h]'
gW\Yb:igY]bUbXYfgYhnib[Yb XUf[YghY``hk]fX%[Yk]bbh X]Y:V[fYbnib[ UbLW\vfZY(
Ba RigUaaYb\Ub[ a]h Y]bYa LhfYVYbbUW\OYfvbXYfib[ ]ghUiW\ XYf LUhnrG]Y'
aUbX jYf`Ub[h LhfUZZfY]\Y]hZh]f=fc[Yb\vbX`Yfq ni gY\Yb4>f jYfk]fZh ]ad`]n]h UiW\
X]Y ?cfXYab[ bUW\Y]bYf UbXYfYb=fc[Ybdc`]h]_ ibX bUW\Y]bYa UbXYfYb#aw['
`]W\ghYbh_f]a]bU`]g]YfYbXYb$Na[Ub[ XYf @YgY``gW\UZha]h =fc[Yb(

=Yf acfU`]gW\Y :bh]fUgg]gaig V]`XYhY]bYIcg]h]cb ]bbYf\U`V XYf :igY]bUbXYf'
gYhnib[Yb ]a FU]bghfYUa Vnk( nk]gW\Yb @fiddYb%X]YXUg\Y[Yacb]U`Y :ffUb[Y'
aYbh b]W\hibkYgYbh`]W\ a]hVYgh]aaYb( =]Y BbhYfYggYbXYf XYa[Y[YbxVYf aUf'
[]bU`]g]YfhYbfUgg]gh]gW\=]g_f]a]b]YfhYb kYfXYb hYbXYbn]Y`b̀if VYfxW_g]W\h][h%
gcZYaYg]Yb]W\ha]h XYb Y][YbYb If]j]`Y[]Yb ]b P]XYfgdaW\ [YfUhYb(=YaYbh'
gdfYW\YbX]gh]a DUadU[bYbhYlh UiW\ _Y]bYKYXYjcb ]f[YbXkY`W\Yb dc`]h]gW\Yb



 " :fUVU >jXmb Cc\bghcb :fh\if ibX :bXfYUg @wf[

?cfXYfib[Yb% kY`W\Y X]Y[YgY``gW\UZh`]W\YLhY``ib[ XYf fUgg]gh]gW\=]g_f]a]b]YfhYb
YjYbhiY`` jYfVYggYfb_wbbhYb(

:iZ XYbNaghUbX%XUggX]YfUgg]gh]gW\=]g_f]a]b]YfhYb ]b X]YIcg]h]cb _caaYb%
A]f g]W\gY`Vghni gdfYW\Yb%k]fX _Y]b VYgcbXYfYg:i[YbaYf_ [Yf]W\hYh5Y\Yf ]a
@Y[YbhY]ǹY]W\bYbg]W\aUbW\Y DUadU[bYb XifW\ X]YLY`VghXUfghY``ib[XYfdfc'
a]bYbhYb NbhYfnY]W\bYfBbbYbUig #j[`( UiW\ ;Uf]b[\cfgh +332$(>g fYgi`h]YfhY]bY
dUhYfbU`]gh]gW\Y>bhaxbX][ib[% X]YXYbfUgg]gh]gW\=]g_f]a]b]YfhYb X]YY][YbY dc'
`]h]gW\YAUbX`ib[gZU\][_Y]h UVgdf]W\h(MYbXYbn]Y`_̀caaYb fUgg]gh]gW\=]g_f]a]'
b]YfhY]b XYb :fh]_i`Uh]cbYb XYgacfU`]gW\Yb :bh]fUgg]gaig bif ]b XYf Kc``Y jcb
HdZYfb Vnk( ;YhfcZZYbYbjcf(
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:iW\ ]b UbXYfYbDUadU[bYb Xca]b]YfYb X]YVY]XYb@`Y]W\gYhnib[YbXYgacfU`]'
gW\Yb:bh]fUgg]gaig4 rKUgg]gaig ]ghVwgY qibX rKUgg]gaig ]ghAU]XYf_ Ba PU\`'
_UadZ kifXY jcb XYbgY`VYbHf[Ub]gUh]cbYb%X]YbUW\XYf PU\` X]YrXYac_fUh]'
gY\YHZZYbg]jYqaUu[YV`]W\ ]b]h]]YfhYb%]a KU\aYb jcb I`U_UhU_h]cbYbY]bYXf]hhY
@`Y]W\gYhnib[_caaib]n]Yfh4 LW\`w[` ]ghAU]XYf(=Yf BbbYba]b]ghYfk]fX a]h XYa
?'IUfhY]cVaUbb [YnY][h ibX [`W]W\[YgYhnhcXYf ]b Y]bY KY]\Y [YghY``h5j[`( XUni
X]YVY]XYbI`U_UhU_h]cbYbjcb LHL'F]haYbgW\ ]a PU\`_UadZ

#" a]h XYb DwdZYbjcb AU]XYf%LW\`w[`%If]bn\cfb ibX Ei[bYf gck]Y XYa
L`c[Ub rPxfXYb L]Y X]YgYbAYffYb Y]b ?`xW\h`]b[g_]bX UbjYfhfUiYb8q' ibX

,($ #c\bY ;]`X$ a]h XYa L`c[Ub rAU]XYf \Yhnh%LW\`w[` Zc`[h%D`]aU gW\kY][h%
LW\xggYǹU[h(NbX L]Y8?xf Y]b n]j]`]g]YfhYgsghYffY]W\ q

=]YgYXf]hhY@`Y]W\gYhnib[YfwZZbYhX]YFw[`]W\_Y]h Y]bYf [fUXiY``Yb OYfgW\]Y'
Vib[ XYf FU]bghfYUaX]g_ifgY xVYf KUgg]gaig( =ifW\ X]Y >]bVYn]Y\ib[ XYgBb'
bYba]b]ghYfg ]b X]Y DcbbchUh]cbg_YhhYfxW_YbX]Y fUgg]gh]gW\YbOYf\v`hb]ggYibX
Ic`]h]_Yb XYf KY[]Yfib[gdUfhY]Yb Vnk( XYf \YffgW\YbXYb F]hhY XYf YZZY_h]jYb
M\YaUh]g]YfVUf_Y]h]b Y]bYf VfY]hYfYbsZZYbh`]W\_Y]hY]bYb LW\f]hhbv\Yf( :``Yf'
X]b[g ]ghb]W\h ni xVYfgY\Yb%XUggg]W\X]Y nYbhfU`YDcbbchUh]cbg_YhhYbUW\k]Y
jcf UiZ XYf >VYbYXYf IYfgcbU`]g]Yfib[ ibX FcfU`]g]Yfib[ VYkY[h(

>]bYb VYaYf_YbgkYfhYb Rk]gW\YbgW\f]hhjYfgiW\h ]b X]YgYa RigUaaYb\Ub[
X]Y I`U_UhVY]`U[YXYf RY]hgW\f]ZhXYf @fxbYb ;]`Xib[gkYf_ghUhh 8I>KBQGf( +-)334
=Ug I`U_UhnY][h Y]b I\chc jcb AU]XYf ibX LW\`w[` VY] Y]bYa ;]YfZYgh%a]h XYa
:iZfiZ rHf[Ub]g]YfYb k]f KibXY M]gW\Y]a [UbnYb EUbXq(NbhYf XYa Fchhc4
rLhfY]hYbZif X]YRi_ibZh XYf =Yac_fUh]Y q gck]Y XYa AUbX'Ec[c XYf XYac_fU'
h]gW\YbHZZYbg]jYk]fX X]fY_hibhYf XYa I\chc% XUgX]Y cVYfY Av`ZhYXYgI`U_Uhg
Z`]``h%Y]bYKY]\Y jcb ?fU[Yb [YghY``h4

rPYa bxhnhX]YgYIc`]h]_8
PYa ni bxhnYb[]Vh g]Yjcf8
Pcni ZcfXYfhg]YUiZ8
PY`W\Y IfUl]g Ybhgdf]W\h]\f8
PY`W\Y Ic`]h]_ \Uh g]Ynif ?c`[Y8q
PYbb k]f X]Y;chgW\UZh#Yb$XYgI`U_Uhgbv\Yf VYhfUW\hYb%k]fX nibvW\ghXYih'

`]W\%XUggXUgI\chc [Y[YbxVYf XYa MYlh Y]bXYih][ X]Y Xca]bUbhY LhY``ib[ Y]b'
b]aah( =]Y @`Y]W\gYhnib[jcb AU]XYf ibX LW\`w[` ]ghX]Y nYbhfU`Y:iggU[Y XYg
I`U_Uhg(:``YfX]b[g YfgW\Y]bYbAU]XYf ibX LW\`w[` UiZ XYa I\chc b]W\hU`gLma'



<U``+dU][b]b[ U[U]bghfUW]g`++  #

Vc`Y XYg;wgYb( >g k]fX b]W\hbif ]\f @Yg]W\hc\bY kY]hYfYb ;Yni[ ni ]f[YbXY]'
bYf Mvh][_Y]h[YnY][h ibX XUa]h UiZY]b Y]bZUW\YgL][bU` fYXin]Yfh( O]Y`aY\f nY][h
XUgI\chc Y]bYfYU`'`]ZY'L]hiUh]cb(AU]XYf ibX LW\`w[` ghY\YbX]b MfUW\hYbUbni[
a]h V`UiYf LW\xfnY XUfxVYf5]b ]\fYb AvbXYb \U`hYbg]Y\w`nYfbY AvaaYf% X]Y
cZZYbVUfnia :bghYW\Yb Y]bYg;]YfZUggYgX]YbYb(:b ]\fYa @Yg]W\hgUigXfiW_]gh
UV`YgVUf%XUggX]Y VY]XYb]\fYb LdUu \UVYb( =Ugg UiZ XYa I\chc UiW\ UbXYfY
IYfgcbYb ni gY\Yb g]bX%jYfghvf_h bcW\ X]Y rFYbgW\`]W\_Y]hqXYgI\chcg( =ifW\
XYb ;fiW\ a]h XYf LmaVc`]_ XYg;wgYb _Ubb X]Y EvW\Yf`]W\_Y]hXYf LnYbYf]Y]b
XYbOcfXYf[fibX hfYhYb(

=]YgYOYfgW\]YVib[ kY[ jca FcfU`]gW\Yb YfwZB]`YhUiW\ X]YOYfV]bXib[ nia
MYlh ibhYf\U`V XYgI\chcg%kc Ygia =Yac_fUh]Y ibX Ic`]h]_ [Y\h( >g k]fX UbXYb
PYfh XYf =Yac_fUh]Y U`gOYfgUhnghxW_XYf \YffgW\YbXYbBXYc`c[]YUddY``]Yfh(=]Y
LmaVc`]g]Yfib[ X]YgYgPYfhg ]b V]`X`]W\Yf?cfa _caah ^YXcW\b]W\hjcf% kUg UiZ
Y]bYb[YbYfY``YbFUb[Y` VYnx[`]W\Y]bYgjYfVfY]hYhYbLmaVc`gZh]f=Yac_fUh]Y \]b'
XYihYh#YhkU]b ?cfb` Y]bYf IU``Ug:h\YbY jcf XYa IUf`UaYbh$(=]Y DcbbchUh]cbg'
_YhhY]b K]W\hib[ =Yac_fUh]Y ]ghUiZ[fibX XYf =ca]bUbn XYgI\chcg b]W\hgc
XYih`]W\Uig[Ydfv[h( HXYf UbXYfg[YgU[h4=]Y MYlhVchgW\UZh_Ubba]h XYf BbhYbg]hvh
XYgI\chcg b]W\h _cb_iff]YfYb( L]Y k]fX jcb XYf V]`X`]W\Yb=UfghY``ib[ ]b XYb
A]bhYf[fibX [YXfvb[h%]b XYfdYf gY_Y]bY[vb[][Y% iba]hhY`VUf Uig XYf X]g_ifg]jYb
>fZU\fib[ Y]b`YiW\hYbXYLmaVc`]g]Yfib[ XYfMYlh]b\U`hYjcf_caah( =YaYbhgdfY'
W\YbXYfZcfXYfhYg[`Y]W\gUa Y]b nkY]hYgA]bgW\UiYb%ia g]W\a]h XYa MYlh ni'
gvhn`]W\UigY]bUbXYfnigYhnYbibX ]\b a]h XYa I\chc nigUaaYbniXYb_Yb(

=UgI`U_UhVYn]Y\hg]W\bif UbY]bYf LhY``YX]fY_hUiZKUgg]gaig4=Ug AUbX`c[c
XYf XYac_fUh]gW\YbHZZYbg]jY]ghgUah XYa L`c[Ub rDY]bY DcU`]h]cb a]h XYa
KUgg]gaigq fYW\hgibhYf XYa I\chc _`Y]b UVYf[ih g]W\hVUfd`Uhn]Yfh(=Ug I`U_Uh
fxW_hXYb @YXUb_YbXYf =Yac_fUh]Y ]b XYb OcfXYf[fibX% c\bY ]b X]YgYa Ri'
gUaaYb\Ub[ UiZ X]Y PUfbib[ jcf XYa KUgg]gaig ni jYfn]W\hYb(>bhgdfYW\YbX
X]YgYf:igf]W\hib[ _caaYb UiW\ UiZ X]YgYa I`U_UhXYf @fxbYb ;]`Xib[gkYf_'
ghUhh%XUg]b X]YKY]\Y XYf Vxf[Yf`]W\'`]VYfU`Yb Ubh]fUgg]gh]gW\YbLhfwaib[ [YghY``h
kYfXYb _Ubb%X]Y gdYn]Z]gW\YfYbBbhYfYggYbXYf fUgg]gh]gW\=]g_f]a]b]YfhYb bUW\
[YgY``gW\UZh`]W\Yf@`Y]W\ghY``ib[b]W\hjcf(

=UgWcba`Nb]hmWUadU][b]b[ XYfLY`Vghcf[Ub]gUh]cbYbZib_h]cb]Yfh XYa[Y[Yb'
xVYf g][b]Z]_UbhUbXYfg(

#=B9@1AA9A<CA>45@59=613859=55;5<5=B1@5'@175 45AG25@;525=A9=
0I@45"

Y;ROABK PFBP@ELKBFKJ>I JFQO>PPFPQFP@EBO-FPHOFJFKFBORKDHL$$ COLKQFBOQ$TBKKG>$TFB
OB>DFBOBKPFBA>O>R')X=]YgY?fU[Y k]fX a]f U`gLW\kUfnYf ?fUi jcb kY]uYb sghYffY]'
W\Yf]bbYb cZh[YghY``h5g]YYfghUibha]W\ hfchnXYa ]aaYf k]YXYf%XYbb g]Y]ghA]f
a]W\ [`Y]W\VYXYihYbXfb]h XYf ?fU[Y4PifXYb g]YgW\cb a]h LUiYfghcZZ_cbZfcb'
h]Yfh%ibX kYbb ^U%k]Y fYU[]YfYb g]YXUfUiZ8

L]W\ U`gLW\kUfnYf FYbgW\ ]b Y]bYf fUgg]gh]gW\YbNakY`h ni VY\UidhYb%\Y]uh
b]W\hgkY]hYf%U`gg]W\gY]bEYVYbni Yf_vadZYb ' ni UhaYb(=ifW\ X]Y iba]hhY`'
VUfYDcbZfcbhUh]cba]h KUgg]gaig%XYf X]YY][YbY >l]ghYbn VYXfc\h%]bZYf]cf]g]Yfh
Vnk( ]\fY ;YfYW\h][ib[ ]b ?fU[Y ghY``h%_caah Ygni Y]bYfk]Y UiW\ ]aaYf [YUfhY'
hYbUiZ[Ynkib[YbYb :igY]bUbXYfgYhnib[%]b XYf^YXYfY]bnY`bYLW\kUfnYFYbgW\



 $ :f%`VU>jW`mbCc\bghcb:fh\if ibX :bXfYUg@wf[

[Ynkib[Yb ]gh%gY]bYY][YbYb ]bX]j]XiY``Yb tVYf`YVYbgghfUhY[]YbVnk( :bhkcfhYb
ni Z]bXYf`(>g g]bX j]Y`gW\]W\h][YIfcnYggY%X]Y \]Yf UiZ XYa PY[ XYf LY`VghVY'
\Uidhib[ UV`UiZYb(=]YgY_wbbYbjcb BbhYaU`]g]Yab[ jcb KUgg]gaig xVYf :gg]a]'
`Uh]cbV]gni dc`]h]gW\YfLY`Vghcf[Ub]gUh]cb%>bhk]W_`ib[ jcb tVYf`YVYbg_i`hifYb
ibX gcn]U`dc`]h]gW\YbBXYbh]hvhYbfY]W\Yb(KUgg]gaig ghY``hgY\f cZhb]W\hbif Y]bYb
X]fY_hYb%gcbXYfb aY\f bcW\ Y]bYb giVh]`YbU``[Y[Ybkvfh][Yb LhfYggZU_hcf]bgVYp
gcbXYfYZif LW\kUfnY FYbgW\Yb UZf]_Ub]gW\YfAYf_ibZh XUf #:m]a +331%+++$(
KUgg]gh]gW\YtVYf[f]ZZY gY]hYbgXYf >lY_ih]jY g]bXV]gkY]`Yb \]Yfni`UbXY gW\cbUb
X]YsZZYbh`]W\_Y]h[YXba[Yb ibX `UggYbg]W\b]W\haY\f jc``YbXgjYfhigW\Yb( =cW\
g]YghY\Yb]a DcbhYlh Y]bYfY][YbYb @YgW\]W\hYibX >bhk]W_`ib[ ibX Y]bYf`Ub[Yb
KY]\Y jcb _cad`YlYfYb% b]W\h gc d`U_Uh]jYbfUgg]gh]gW\Yb=]g_f]a]b]Yab[gaY'
W\Ub]gaYb(=]YgYKYU`]hvhYbg]bXV]g`Ub[KF@EQ]b Y]bYVfY]hYsZZYbh`]W\_Y]hjcf[Y'
Xfib[Yb% Y][bYb g]W\X]Yj]Y`gW\]W\h][YbIfcnYggY%X]Y]\bYb ni[baXY `]Y[Yb%XcW\
b]W\hZif Y]bYgYbgUh]cbg'ibX eichYb\ib[f][Y FYX]Yb`UbXgW\UZh(:ig XYa ;`]W_'
ZY`XXYfFY\f\Y]hgVYjw`_Yfib[ [YXfvb[h%kYfXYb X]YgYKYU`]hvhYbUiZX]YgYaPY[
[\Yhhc]g]Yfh(Ba @Y[YbgUhnXUni k]fX KUgg]gaig a]h U``gY]bYb?UWYhhYbU`gU``[Yp
[Ybkvfh][Y KYU`]hvh]b XYbU``hv[`]W\YbLW\kUfnYb tVYf`YVYbg_UadZ]bhY[f]Yfh(

DUadZ ]ad`]n]Yfh P]XYfghUbX(P]XYfghUbX[Y[Yb KUgg]gaig ni `Y]ghYbVYXYi'
hYh%EFBO]b PxfXY ni xVYf)`YVYb( @`Y]W\nY]h][gYhnhX]YgYfDUadZ ;YkigghgY]b
jcfUig( >]b ;YkigghgY]b%XUgxVYf X]Y :ig[Ub[g`U[Y XYf LW\kUfnYb KYU`]hvhibX
>fZU\fib[ \]bUig[Y\h ' XYbbcW\ Uig ]\f kvW\gh' ibX KUgg]gaig a]hgUah gY]bYb
NbhYfXfxW_ib[gaYW\Ub]gaYb U`ggc`W\YbYf_YbbhibX XUbUW\ghfYVh%X]YgYa UiZ
XYb@fibX ni [Y\Yb%ia ]\b ni VY_vadZYb(=YabUW\ k]fX X]YgYLW\kUfnY IYf'
gdY_h]jYb]W\hjcb U``YbLW\kUfnYb FYbgW\Yb Y]b[YbcaaYb% gcbXYfb iagW\`]Yuh
]b gY]bYf=YZ]b]h]cb Zc`[YbXY Icg]h]cb4 #((($ QELPBTEL >@HKLTIBADBQEBMOBPBK@BLC
O>@FPJ>KA@LKPFABOFQ> MLIFQF@>IFPPRBTEF@EJRPQ?BQ>@HIBACLOQEBIF?BO>QFLKNC?I>@HMBLMIB
#((($(#=ca]bY``] i(U(+33/%.$
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!1Q FP> ILKDE>OAPILD$JLPQIURKOBT>OAFKD$@>JM>FDKFKD>D>FKPQFI(2RPQF@BP>PPL@F>QBATFQE
QEB:Q>QB$M>OQFTI>OIUTEBOBQEBMLIF@B ! @LK@BOKBA&5>KU MBLMIBBPMB@F>IIUQEB+I>@H@LJ%
JRKFQU$AL KLQBKQBOQEBPBPQORDPIBPIF$WEQIU&1QFPOI7QTFQEBKQERPF>PJQE>QTB >OBAO>TKQL
PR@EBK@LRKQBOP$?RQTFQEDOFJABQBOJFK>QFLK&5>Q PBKPBALBPFQJ>HB QLAFPORMQULROIFCB
?U @>JM>FDKFKDRKIBPPPLJB PBKPB, C @LJCLOQFKQE>QIFCBE>P?BBKFKQBOORMQBA?U > PBOFLRP
FKGRPQF@B$TEBQEBO>D>FKPQULR$PLJBLKBALPBQLULR$PLJBLKBIFHBULR LOPFJMIUPLJBLKB
ULR FABKQFCUTFQE)X&&&KcUW\ ?Ua]`m Liddcfh <caa]hhYY +323%+*$

Bb X]YgYfLhY``YUig XYa jcf aY\f U`g+* CU\fYb ]b EcbXcb jYfwZZYbh`]W\hYb
;Yf]W\h XYgKcUW\ ?Ua]`]m Liddcfh <caa]hhYY k]fX XUgYggYbh]Y``YFcaYbh XYg
Wcaaib]hm WUfbdU][b]b[ gc hfYZZYbXZYgh[Y\U`hYb%XUggg]YUiW\ ni Y]bYf UbXYfYb
RY]h%UbY]bYfb UbXYfYbHfh nihf]ZZh(?xf X]Y;`UW_<caaib]hm ]b P]Yb kUf XYf
+3( Fvfn +333 Y]b MU[ XYg:iZVfiW\g4 NbhYf XYa L`c[Ub rLhcddh XYb fUgg]gh]'
gW\YbIc`]nY]hYffcfq ZUbXUbX]YgYaMU[ Y]bY=YacbghfUh]cb. ghUhh%X]Y]b X]YgYa
DcbhYlh XYb @fibXghY]bZif Wcaaib]hm WUadU][b]b[ `Y[hY(>g kUf X]YgXUgYfghY
FU` ]b XYf wghYffY]W\]gW\Yb@YgW\]W\hY%XUggLW\kUfnY _c``Y_h]j dc`]h]gW\UiZhfU'
hYbibX X]YLh]aaYb nia IfchYgh[Y[Yb X]YF]ggUW\hib[ ]\fYf KYW\hY]b X]YgYa
EUbXYf\cVYb( BbbcW\ b]Y XU[YkYgYbYa:igaUu kifXYb UbX]YgYaMU[ LW\kUfnY



<UadU][b]b[ U[U]bghfUW]ga  %

FYbgW\Yb UiZ VfY]hYf>VYbY acV]`]g]Yfh%UiZ X]Y LhfUuYni [Y\Yb( Bb XYa jca
:Zf]WUb<HBB`aib]hmGYhkcf_ jYfZUgghYb=YacVYf]W\h \Y]uh YgXUni4Y-FB -BJLK%
PQO>QFLKE>QRKPDBVBFDQ$T>PC\O BFK8LQBKVF>ITFO>IP ,LJJRKFQU E>?BQI$T>P TFO>RCAFB
+BFKBPQBIIBKH[KKBK$I'IBKKTFOVRP>JJBQI>O?BFQBKRKATFBBPPBKQFBIIQJPBOBB"FQBKB5L?FIF%
PFBKJ$=)2FWOABK3>JMGG\O RKPBOB9B@EQBFKAFBPBJ4JA >R@EFK<RHRKGFPBF0TFOA&-FB
PLIIQBBOPQABO+./166 RKPBOBP9BJBFKP>JBQI,>JM>"FQKFK2)P>IP ,LJJRKFQU PBFK&&&q(

PY]hYfg kifXY \]Yf UiW\ Zc`[YbXYgZYgh[Y\U`hYb4, -"" BFKAOR@HPSLIIT>O>R@E$TFBAFB
*COFH>KFP@EBK7OD>KFP>QFLKBQIFEOB5F"9IFBABOG\O AFB-BJL JLQFSFBOBKHLKKQBK"&&&#AFB
$9$$ '2B0BQBFIFDRKDABO@LJJRKFQFBPVB"DQ$A>PPAFBBOKPQB(&*&DBSLK SFBCBQQBJO&CFJABKTFOA
""", #:[Vc[VY +333$

=Yf =YacbghfUh]cb kUf Y]bYOYfbYhnib[ XYf nU\`fY]W\YbbUh]cbU`YbibX dUb'
UZf]_Ub]gW\YbOYfY]bY ]b ?cfa XYgGYhnkYf_g XYf :Zf]_Ub]gW\Yb <caaib]h]Yg
jcfUb[Y[Ub[Yb% X]Y Y]bYgY\f VfY]hYibX ]bhYbg]jY BbZcfaUh]cbg' ibX FcV]`]g]Y'
fib[g_UadU[bY ]b XYf<caaib]hm Ybbw[`]W\hY(Bbg[YgUah+1UZf]_Ub]gW\YOYfY]bY
gW\`cggYbg]W\XUaU`gni Y]bYa ;xbXb]g nigUaaYb% ia [YaY]bgUa ?cfXYfib[Yb
ni Zcfai`]YfYb% X]YFcV]`]g]Yfib[gUfVY]h ibX XYb=YacbghfUh]cbgUV`UiZU`g<ca'
aib]hm [YaY]bgUa ni _ccfX]b]YfYb(

=]YgYf dc`]h]gW\YRigUaaYbgW\`igg VUg]YfhYUiZ [YaY]bgUaYb >fZU\fib[Yb a]h
fUgg]gh]gW\YfNbhYfXfxW_ib[ ^YbgY]hgXYf bUh]cbU`Yb%_i`hifY``Yb ibX 7Yh\b]gW\Yk
O]Y`ZU`h%XYggcn]U`YbLhUhig%XYg@YgW\`YW\hg%XYg:`hYfg ibX XYfKY`][]cbgni[Y\wf]['
_Y]hgck]Y XYf >f_Ybbhb]g XYf GchkYbX][_Y]h Y]bYg[YaY]bgUaYb DUadZYg[Y[Yb
X]YgYNbhYfXfxW_ib[( :iZ X]YgYaPY[ kifXY X]Y;Ug]g fif X]Y>bhk]W_`ib[ jcb
[YaY]bgUaYb% dc`]h]gW\Yb tVYf`YVYbgghfUhY[]YbU`g<caaib]hm [Y`Y[h( LY`Z'
YadckYa`Ybh dUgg]Yfh\]Yf gckc\` UiZ ]bX]j]XiY``Yf Vnk( <caaib]hm'>VYbY U`g
UiW\ UiZdc`]h]gW\Yf>VYbYXifW\ X]Ygc [YgW\UZZYbYFw[`]W\_Y]h XYf ?ca`i`]Yfib[
jcb dc`]h]gW\Yb?cfXYfib[Yb ibX XifW\ XYb IfcnYgg XYg[YaY]bgUaYb <Ua'
dU`[ba[(

=]Y [Yn]Y`hY;YkigghgY]bgUfVY]hb]aah ]b X]YgYaRigUaaYb\Ub[ Y]bYk]W\h]'
[Y Kc``Y Y]b%axggYb XcW\ FYbgW\Yb ]b XYf <caaib]hm XUjcb xVYfnYi[h kYf'
XYb%XUggX]YgYfIfchYgh hfchn XYf XUa]h jYfVibXYbYb nigvhn`]W\YbK]g]_Yb ibX
=]g_f]a]b]Yfib[Yb Y]bY k]f_gUaY ibX k]W\h][Y tVYf`YVYbgghfUhY[]Y]gh(Lc kUf
X]YgYDBJBFKP>JB:fVY]h UiW\ ]a FcV]`]g]Yfib[gdfcnYgg Zxf XYb +3(Fvfn UiggW\`U['
[YVYbX(:b\UbX jcb ?`i[V`vhhYfb kifXY b]W\hbif xVYf ?cfXYfib[Yb ]bZca`]Yfh%
gcbXYfb XifW\ XUgjcf :i[Yb Z]]\fYb jcb Y]bYfKY]\Y jcb fUgg]gh]gW\YbF]gg\UbX'
`ib[Yb jcb LW\kUfnYb FYbgW\Yb XifW\ X]YwghYffY]W\]gW\Y>lY_ih]jY kifXY VY'
kiggh [YaUW\h%XUggYgV]g\Yf [`Y]W\nY]h][ A]f X]YgYFYbgW\YbfYW\hgjYf`Yhnib[Yb
r_Y]bY;YghfUZib[ [UVq(R]Y` kUf Yg%XYbFYbgW\Yb ]b XYf <caaib]hm b]W\hbif
VYkiggh ni aUW\Yb%XUggg]YY]b KYW\h\UVYb%a]h KYgdY_hVY\UbXY`hni kYfXYb%
gcbXYfbg]YaY\fbcW\ XUjcb ni xVYfnYi[Yb%XUggg]YgY`VghZ]]fX]YgYgKYW\h_vadZYb
axggYb%ia \]Yf ]b PxfXY `YVYbni _wbbYb(

>]bY kY]hYfYk]W\h][Y DcadcbYbhY XYgWcaaib]hm WUadU][b]b[g ]ghUiW\ X]Y
;YkigghgY]bgUfVY]h]b XYf FY\f\Y]hgVYjw`_Yfib[% X(\( XUg]a dc`]h]gW\YbL]bbY
7L]W\hVUfaUW\Yb6XYf KYU`]hvhXYf fUgg]gh]gW\Yb=]g_f]a]b]Yfib[ fif Y]bYVfY]hYfY
sZZYbh`]W\_Y]hibX XUa]h[Y[Yb X]Y@\Yhhc]g]Yba[ Vnk( OYfXfvb[ib[ X]YgYfF]gg'
UW\hib[Yb Ubni_vadZYb(

Bb XYf Yb[`]gW\YbtVYfgYhnib[ XYg?`i[V`UhhYgXYgGYhnkYf_YgXYf :Zf]_Ub]'
gW\Yb<caaib]h]Yg Zif XYb +3( Fvfn +333 \]Yu YgUVgW\`]YuYbX4
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:a +( FU] +333 ghUfVXYf ,/^v\f][Y G][Yf]UbYf FUfWig HacZiaU ]b @YkU\f'

gUa XfY]YfIc`]n]ghYb%X]Y]\b VY]gY]bYf:VgW\]YVib[ VY[`Y]hYhYb(=Yf McX FUfWig
HacZiaUg% X]Y NaghvbXY%ibhYf XYbYbYf ghUfV%X]Y KYU_h]cbYb%X]Y UiZ gY]bYb
McX Zc`[hYbVnk( b]W\hZc`[hYb' X]Y[YgUahY<UigU ghY\hb]W\hUB`Y]b]a OU_iia
XYf >]bnY`jYfUbhkcfh`]W\_Y]h%gcbXYfb Zi\fh X]YKYU`]hvhjcb KUgg]gaig ]b sghYf'
fY]W\]b gY]bYf[YgUahYbFi`h]'=]aYbg]cbU`]hvh XfUgh]gW\jcf :i[Yb( LY]b McX ghY\h
]a DcbhYlh Y]bYf `Ub[Yb KY]\Y jcb ibUiZ[Y_`vfh [YV`]YVYbYbOcfZU``Yb%]b XYbYb
LW\kUfnYFYbgW\Yb ]b Ic`]nY][YkU\fgUa jYf`YhnhkifXYb cXYf [YghcfVYbg]bX(

:ig XYf OYf_bxdZib[ ^YXYgY]bnY`bYbtVYf[f]ZZYg a]h XYf KYU_h]cbg`cg][_Y]h
XYgLhUUhYg%U`gcUig XYa nkY]ZUW\YbNbfYW\h%fYgi`h]YfhX]Y_cb_fYhY:b_`U[Y%X]Y
XifW\ X]YgYOYfV]bXib[ XYb ]bgh]hih]cbY``YbKUgg]gaig ibhYfghfY]W\h(=]Y ?cfXY'
fib[ bUW\Y]bYf ibUV\vb[][Yb NbhYfgiW\ib[g_caa]gg]cb% X]Y a]h XYf [YbUiYb
NbhYfgiW\ib[ jcb Ic`]nY]xVYf[f]ZZYb VYhfUihkYfXYb gc``hY%nY][h%XUggYgUiW\ ]b
X]YgYaDcbhYlh XYg<caaib]hm <UadU][b]b[ b]W\hU``Y]bX]Yiba]hhY`VUfYIc`]'
nY][YkU`h]gh%kY`W\Y :b`Ugg nia >f[fY]ZYb XYf dc`]h]gW\YbBb]h]Uh]jY]gh(O]Y`aY\f
Ybhh%W\hg]W\XYf IfchYghUb]aaYf k]YXYf Yf`YVhYb?c`[Y+cg][_Y]hYbXYf tVYf[f]Z'
ZY%Ua :iggYhnYb XYfghUUh`]W\Yb:ig[`Y]W\g' ibX ?f]YXYbgg]W\Yfib[gaYW\Ub]gaYb(
=Yf IfchYgh f]W\hYhg]W\ X]fY_h [Y[Yb VYgh]aahY OYfUbhkcfhib[ghfv[YfBbbYb ]b
KY[]Yfib[ ibX OYfkU`hib[( =]Y ?cfXYfib[Yb bUW\NbhYfgiW\ib[g_caa]gg]cb
ibX :bh]X]g_f]a]b]Yfib[g[YgYhnYb g]bX ?cfXYfib[Yb bUW\ Y]bYf ]bgh]hih]cbY``Yb
:Vg]W\Yfib[% bUW\>]bVUi jcb Ubh]fUgg]gh]gW\Yb@Y[Yb[Yk]W\hYb ]b XUgghUUh`]W\Y
@YZi[Y( =]Y iba]hhY`VUfY%_cb_fYhY ;YXfc\ib[ XYgY][YbYb EYVYbgXifW\ KUg'
g]gaig ]a LW\kUfnYb DcbhYlh XYg:bh]fUgg]gaig Vnk( XYgdc`]h]WUẀUadU][b]b[
U[U]bghfUgW]gaibhYfghfY]W\h]\fY >ggYbh]U`]hvhibX XUa]h X]Y =]aYbg]cb% X]Y ]\f
ni[fibXY`]Y[h% bva`]W\ X]Y=]aYbg]cb XYgdc`]h]WUẀUadU][b]b[ Zcf `]ZY(

@YfUXY]a RigUaaYb\Ub[ XYgWcaaib]hm WUadU][b]b[%X(\( XYf dc`]h]gW\Yb
LY`Vghcf[Ub]gUh]cbjcb FYbgW\Yb%X]Y iba]hhY`VUf fUgg]gh]gW\Yf=]g_f]a]b]Yfib[
Uig[YgYhnhg]bXibX g]W\[Y[Yb rghUhYaU`dfUWh]WYqVnk( ]bgh]hih]cbU`]g]YfhYbKUgg]g'
aig kYbXYb%kYfXYb ]b XYb ghUUh`]W\YbVnk( dc`]h]gW\YbKYU_h]cbYb UiZ X]YgY
IfchYghY]bgh]hih]cbU`]g]YfhY=]g_f]a]b]Yfib[gaighYf b]W\h bif XYih`]W\%gcbXYfb
bcW\ nigvhn`]W\UiZ XYa PY[ XYf =]g_fYX]h]Yfib[ XYgIfchYghgnYaYbh]Yfh(

Bb ;Yni[ UiZ LW\kUfnY FYbgW\Yb UZf]_Ub]gW\YfAYf_ibZh X]YbhX]Y =fc[Yb'
dfcV`YaUh]_ U`g=YW_aUbhY`%\]bhYf XYa g]W\X]Y>h\b]g]Yfib[ XYf =fc[Yb_f]a]'
bU`]hvhVnk( X]Y fUgg]gh]gW\YOYfgW\aY`nib[ XYg;]`XYg Y]bYg=fc[YbXYU`Yfg a]h
XYa Y]bYgLW\kUfnYb FUbbYg jYfV]f[h( Lc YfghfU\`YbX]YgmghYaUh]gW\YDf]a]bU`]'
g]Yfib[ ibX X]YgW\kYfk]Y[YbXY F]ggUW\hib[ XYfFYbgW\YbfYW\hYVnk( XYg@`Y]W\'
\Y]hg[fibXgUhnYg]b ;Yni[ UiZLW\kUfnY sghYffY]W\YfBbbYb]a @`UbnYXYg?Y`Xni'
[Yg [Y[Yb X]Y$cf[Ub]g]YfhYDf]a]bU`]hvhq(/

=Yf LW\kUfnY =fc[YbXYU`Yf ]gh\]Yf XUgdYfZY_hY?Y]bXV]`XX]YgYfRY]h(>g V]Y'
hYhY]bZUW\Y:bhkcfhYb UiZ _cad`YlY gcn]U`Y?fU[Yb( Bb ]\a ]ghb]W\h bif X]Y
;YXfc\ib[ XYf $kY]uYb6Ci[YbX ibX X]Y jcb KYW\h ibX HfXbib[ jYfUb_Yfh5
X]YgYg?Y]bXV]`XxVYfb]aah XUfxVYf\]bUig X]Y ?ib_h]cb Y]bYgLxbXYbVcW_gZ]]f
X]Y [YgUahY[YgY``gW\UZh`]W\YIfcV`YaUh]_ XYf =fc[YbUV\vb[][_Y]h ibX \]Yf [Ubn
VYgcbXYfgfif ^YbYXYfCi[YbX( :iZ X]YgYaPY[ VYkU\fh Ygjcf ib`]YVgUaYb h]YZ'
[fY]ZYbXYb:igY]bUbXYfgYhnib[Yb a]h gcn]U`dc`]h]gW\Yb?fU[Yb(

:iZ XYf ;Ug]g XYf BbghfiaYbhU`]g]Yfib[ X]YgYfbYcfUgg]gh]gW\Yb;]`XYf ibX KYU'










