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IUgg]gaig ]gh\YihnihU[Y b]W\h fbY\f Ybh`Ub[XYf V]c`c[]gh]gW\YbDY]h`]b]YbXYZ]'
b]Yfh%gcbXYfb _caah Uig XYf E]hhY XYf ?YgY``gW\UZh%]bXYa X]Y rZfYaXYbq U`g
Y]bY [fibXgwhn`]W\Y ibX ZLf U``YQY]hrUbXYfYqCUhY[cf]Y EYbgW\Yb _cbghfi]Yfh
kYfXYb( <]Y r>fYaXYbq \UVYb bUW\X]YgYf]XYc`c[]gW\Yb>cfaUh]cb ibVY_UbbhY
ibX b]W\hY]bnigW\whnYbXY_c``Y_h]jY 9Vg]W\hYbibX AbhYfYggYb(LbX ]\fY 9bkY'
gYb\Y]h ]ghh`]f XUggcbghZf]YX`]W\YibX [Yg]hhYhY?YaY]bkYgYb XYgrxghYffY]W\]'
gW\YbMc`_YgqY]bYdYfb`UbYbhYibX ib_U`_i`]YfhY :YXfc\ib[( <]YgYf ]XYc`c[]'
gW\YCcbgYbgghY\h\]bhYf U``Yb:YifhY]`ib[Yb XYf k]fhgW\UZh`]W\Yb%gcn]U`YbibX
dc`]h]gW\YbJ]hiUh]cb ]a xghYffY]W\]gW\YbJhUUh(<UfUig kYfXYb JW\`yggY[Ync[Yb%
X]Y ni ?YgYhnYbibX gca]h ni 9``hU[gfY[i`Uh]jYb XYf E][fUbhAbbYb Zi\fYb( 9``Y
fbUW\hfY`YjUbhYb[YgY``gW\UZh`]W\YbCfwZhYhY]`Yb]\b ibX f]b[Yb [`Y]W\nY]h][ ]a
xZZYbh`]W\Yb<]g_ifg ia gW\`ygg][Y<Yihib[Yb XYf fY`YjUbhYb=fY][b]ggY( <]Y
;\UfU_hYf]gh]_UX]YgYf]XYc`c[]gW\Yb >cbbUh]cb ]a xghYffY]W\]gW\YbJhUUh_xbbYb
a]h Zc`[YbXYbHib_hYb g_]nn]YfhkYfXYb4 =fghYbgVYghY\hY]b [YgYhn`]W\YgCcbh]'
biia XYf fUgg]gh]gW\Yb9iggW\`]Yvib[gaUvbU\aYb ]b XYf =fghYbIYdiV`]_% Ggh'
aUf_ ibX QkY]hYf IYdiV`]_( QkY]hYbgg]bX X]Y Kf5][YfAbbYb X]YgYgfUgg]gh]gW\Yb
<]g_ifgYg gckc\` ]b XYf=fghYbU`gUiW\ ]b XYf QkY]hYb IYdiV`]_ X]YHUfhY]YbibX
AbhYfYggYbgjYfhfYhib[Yb%X]YyV`]W\YfkY]gYh`]f g]W\X]Y:YnY]W\bib[ $`]b_gqVYUb'
gdfiW\Yb( <f]hhYbgVfUiW\Yb g]W\]b X]YgYfJ]hiUh]cb X]YUihcf]hwf`]VYfU`YbHUfhY]Yb
ibX X]Yk]fhgW\UZh`]W\YbAbhYfYggYbgjYfhfYhib[YbyVYf\Uidh b]W\hia IYghf]_h]c'
bYb [Y[YbyVYf E][fUbhAbbYb VYb`](]\Yb(J]Y _cbnYbhf]YfYbg]W\UiZX]YLbhYfghyh'
nib[ XYf :Yhf]YVY%]bXYa g]YY]bY D]VYfU`]g]Yfib[ XYf E][fUh]cbgdc`]h]_ ZcfXYfb
cXYf UiZX]Yghf]_hY9V`Y\bib[ Y]bYf sbXYfib[ XYĝ ig gUb[]b]gibX MYf\]bXYfib[
^Y[`]W\Yf IYZcfa XYgJhUUhgVyf[YfgW\UZhgfYW\hgVY\UffYb,

z M]YfhYbg_cfbah Yga]h
9bZUb[ XYg=bXYgXYfZcfX]gh]gW\YbN]fhgW\UZhgZcfaUh]cb#WU(9bZUb[ XYfg]YVn][Yf
BU\fY$UiW\ nia :Y[]bb XYf =fcg]cb XYg̀ ]b_g`]VYfU`YbibX dfc`YhUf]gW\YbIUgg]g'
aig( E]h XYa :Y[]bb XYf kY`hkY]hYb MYfVfY]hib[ XYgFYc`]VYfU`]gaig ibX XYb
9igk]f_ib[Yb XYf9bUhca]Y XYf E][fUh]cb #>Ufb]`]YbnigUaaYbZ]]\fib[% a][fUb'
h]gW\YFYhnkYf_Y igk($ k]fX XYf HfchY_h]cb]gfbig ibX FUh]cbU`]gaig XYgt?:
ibX XYfJHt `Ub[gUa UVYfg]W\YfjYfXfwb[h ' hfchn]\fYf kY]hYfYb%V]g]b X]Y +33*Yf
BU\fYb YfZc`[fY]W\YbCfUZhUbghfYb[ib[Yb%X]Y K\YaYbjcf\YffgW\UZh ni VY\U`hYb(
LbX ZLbZhYbghfUbgZcfa]Yfhg]W\X]YgYfIUgg]gaig gY]hE]hhY XYf +32*Yf BU\fY #]a
:YkigghgY]b XYgbU\Y`]Y[YbXYb=L':Y]hf]hhg$ ibX yVYfb]aah U``[YaY]bY Yifcdw]'
gW\Yai`h]_i`hifU`]gh]gW\Y Qy[Y(

<]Y @Uidhhfw[YfAbbYbX]YgYf]XYc`c[]gW\Yb >cfaUh]cb g]bX X]Ygfx ibX XYf
t?: V]g]b X]Y+33*Yf BU\fY(9V E]hhYXYf +32*Yf BU\fYkYfXYb a]h XYa IYW\hg'
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 " D^i\ca]f +-fUh]W

fiW_ XYf >Ht ibhYf Bxf[ @U]XYfibX XYa =]bni[ XYf ?fybU`hYfbUh]jYbHUfhY]]bg
HUf`UaYbhX]YgYKfw[Yfdcg]h]cbYb XYf Xca]bUbhYb fUgg]gh]gW\YbAXYc`c[]YZcfaUh]'
cb nibY\aYbX VY_wadZh4ibX ]b >fU[Y [YghY``h%V]gg]Y9bZ%`b[XYgbYiYb BU\f\ib'
XYfhg]b XYf @UbXXYf tMH `UbXYb(

(96 956>;>79A486)>@<2B9>= 

AbbYf\U`VY]bYggY]hXYa =bXY XYgQkY]hYbNY`h_f]Y[g Zcfa]YfhYb CcbgYbgYgV`]Y\
XYf:Y[f]hZIUgg]gaig `Ub[Y jc``ghwbX][ Uig XYa ch++n]Y``Yb<]g_ifg Uig[YgW\`cggYb(
<]YgYf 9iggW\`igg VYk]f_hY%XUggUiW\ _Y]bY 9igY]bUbXYfgYhnib[Yb yVYf X]Y Ab'
\U`hYibX XYb =]bh`igg XYg9bh]gYa]h]gfbig%9bh]g`Uk]gaig igk( UiZ X]Y gcn]U`Yb
MYf\w`hb]ggY%]b XYbYbX]YgYAXYc`c[]Ynijcf bcW\ U``[YaY]b fYdfcXin]Yfh kifXY%
ghUhhZUbXYb(Gh++n]Y`k̀ifXY yVYf X]Y CUhY[cf]Yb%QigW\fY]Vib[Wb%C`Ugg]Z]_Uh]c'
bYb ibX :YkYfhib[Yb [YgW\k]Y[Yb%X]YX]YgY]XYc`c[]gW\Y>cfaUh]cb Uig[YaUW\h
\UhhYb(<]Y >fU[Y%X]Yg]W\XUVW]nkUb[g`wiZ][ ghY``h%]gh4NifXY fUgg]gh]gW\YAXYc`c'
[]Y ]a xghYffY]W\]gW\YbJhUUhb]W\haW\f fYdfcXin]Yfh8 <UgMYfgW\k]bXYbXYg:Y'
[f]Z]hpgrIUggYq Uig XYa xZZYbh`]W\Yb<]g_ifg _xbbhYb k]f U`gY]b QY]W\YbXUZyf
XYihYb(Fib UVYf_Ubb%k]Y Ecf[YbghYfb #,**,% ,,2$ nY][h%Y]bY:Yjx`_Yfib[g'
[fiddY UiW\ c\bY MYfkYbXib[ XYg:Y[f]Z]g rIUggYq fUgg]gh]gW\_cbgh]hi]YfhkYf'
XYb(<ifW\ X]Y 9V[fYbnib[ nif <YihgW\hyaY`Y] XYf Zfy\YfYb HUfhY]Yb_cbgh]hi'
]YfhYg]W\ `Ub[gUa Y]bY p7xghYffY]W\]gW\YFUh]cbq( <]YgY yVYfbU\a X]Y >ib_h]cb
Y]bYf jcb UbXYfYbrFUh]cbYbq [fibXgwhn`]W\ jYfgW\]YXYbYb%g]W\UihUf_ _i`hifY``
ibX gdfUW\`]W\fYdfcXin]YfYbXYb =]b\Y]h jcb EYbgW\Yb%X]Y Y]bY [YaY]bgUaY
DYVYbgkY]gYibX Y]b JW\]W_gUh̀Y]`YbibX ]b ibhYfgW\]YX`]W\YbCcb_iffYbn[fUXYb
ni UbXYfYbrJW\]W_gU`g[YaY]bgW\UZhYbqghY\Yb(:Yni[bY\aYbX UiZY]bYgc`W\Y]XYc'
`c[]gW\Y >cfaUh]cb _Ubb 9b[Y\xf][Yb rZfYaXYfq ?YaY]bgW\UZhYbbif ibhYfghY``h
kYfXYb%]\bYb aUb[`Y YgnkUb[g`wiZ][ Ub_i`hifY``Yf Qi[Y\xf][_Y]h ibX bUhyf`]W\
DcmU`]hwhnia ?YaY]bkYgYb( <UVY]V]`XYbg]YY]b ?YZU\fYbdchYbn]U`%XUgghUUh`]W\
yVYfkUW\h%_cbhfc``]Yfh ibX fY[`YaYbh]Yfh kYfXYb aigg( <Ug ]ghXYf CcbgYbg%XYf
V]g \YihY \]bhYf XYb dc`]h]gW\Yb@UbX`ib[Yb U``YfaUW\hfY`YjUbhYbHUfhY]Yb]a
xghYffY]W\]gW\YbJhUUhghY\hibX XYf ni Y]bYf [Ubn VYgh]aahYb xZZYbh`]W\Yb<Uf'
ghY``ib[ XYf E][fUbhAbbYb Zy\fhY(<]YgYEUW\h)N]ggYbp!X]YU`g?YgYhn_cX]Z]n]Yfh
]gh%\Uh YbhgW\Y]XYbXY9igk]f_ib[Yb UiZXUgU``hw[`]W\YDYVYbXYf EYbgW\Yb ibX
k]fX XYfbYbhgdfYW\YbXU`gk]W\h][Y :chgW\UZ+4jcb XYbEYX]Yb fYdfcXin]Yfh( <]Y
>fU[Y VY]gd]Y`gkY]gY%kY`W\Y 9iZ[UVYb xZ]Ybh`]W\cf[Ub]g]Yfh kYfXYb%\wb[h XUjcb
UV%kY`W\Y :YXyfZb]ggY]b >cbb jcb >cfXYfib[Yb jcb =]bnY`bYb ibX jcb ?fid'
dYb Ufh]_i`Uh]cbgZU\][g]bXibX kY`W\Y9``]UbnYbg]W\Zyf cXYf [Y[Yb X]YgY:YXyfZ'
b]ggYibX XYfYb :YZf]YXib[ ]b XYf ?YgY``gW\UZh4_bydZYb `UggYb#HY`]nnUf]%,**-%
#-$(<]Y sivYfib[Yb XYf Hc`]h]_Yf]bbYb jYfZc`[Yb XUVY]jcf U``Ya XUgQ]Y`%X]Y
UbXYfYbEUW\h[fiddYb ni YffY]W\Yb(<]YgYgc``YbXUf]bYbh\U`hYbY<Yihib[gai'
ghYfyVYfbY\aYb ibX g]W\' VYkY[h XifW\ aUhYf]Y``YcXYf ]XYY``YAbhYfYggYb' Ub
XYfkY]hYfYb]XYc`c[]gW\YbIYdfcXi_h]cb XYgXUa]hjYfVibXYbYb dc`]h]gW\YbHfc'
^Y_hgVYhY]`][Yb(>U``gYgXYbHc`]h]_YfAbbYb[Y`]b[h%X]Y]\fYa CcbnYdh ni[fibXY
`]Y[YbXYb :Y[f]ZZY%CUhY[cf]Yb ibX C`Ugg]Z]n]Yfib[ggmghYfbYXYgdc`]h]gW\YbA$]g'
_ifgYg ni Xca]b]YfYb% YffY]W\Ybg]Y]b XYf >c`[Y [`Y]W\nY]h][ X]Y YfZcfXYf`]W\Yb
EY\f\Y]hYb @]fX]YLfbgYhnib[ ]\fYg dc`]h]gW\YbHfc^Y_hYg(<]Y HfcV`YaXYZ]b]h]cb
ibX X]Y Dxgib[g_cbnYdhY [Y\Yb XUbbjcb X]YgYaCcadYhYbnjcfgdfib[ Uig ibX



<]g_ifg ibX `XYc`c[]WXWgIUgg]gaig ]a xghWffY]W\]gW\YbJhUUh

YffY]W\Yb]b XYf tZZYbh`]W\_Y]hibX yVYf X]YHUfhY][fYbnYb \]bkY[ LbhYfghyhnib[
Zyf XUgY][YbY Mcf\UVYb(

Fib ghY\YbVY] XYa K\YaU E][fUh]cb ^YkY]`g kYgYbh`]W\Y:YghUbXhY]`YXYf
U``[YaY]bYb ]XYc`c[]gW\Yb ?fibX`U[Yb XYgFUh]cbU`ghUUhYgnif <]g_igg]cb( Abgc'
ZYfbYf\U`hYbX]YsivYfib[Yb XYfHc`]h]_YfAbbYb%X]YaYX]U`hfUbgdcfh]YfhkYfXYb%
X]Y]XYc`c[]gW\Y>cbbUh]cb%Uig XYbYbXYf dc`]h]gW\YCcbgYbgVYghY\hibX X]YX]Y
?fYbnYb XYg\YffgW\YbXYb<]g_ifgYg aUf_]YfYb(

<]Y dc`]h]gW\Yb<]g_ifgY% kY`W\Y E][fUbhAbbYb U`g9ivYbgY]hYfAbbYb_Ybb'
nY]W\bYb%fbUf_]YfYb b]W\h bif% k]Y :UiVxW_ #+330$Uf[iaYbh]Yfh%X]Y ?fYbnYb
Y]bYf ribg]W\YfYk# bUh]cbU`YbAXYbh]hwhibX X]YbYbb]W\hU``Y]bXUni%XUgkW`hUb'
gW\Ui`]W\YHfcZ]` XYf HUfhY]Ybni gW\wfhYb%gcbXYfb Z]]\fYb ni Y]bYf XYf nYbhfU`Yb
Ex[`]W\_Y]hYb XYf dc`]h]gW\Yb@UbX`ib[ ]bbYf\U`V XYgbUh]cbU`ghUUh`]W\Yg?YV]`'
XYg4nif :]`Xib[ XYf AbhYfYggYbg[YaY]bgW\UZhYbibX 9``]UbnYb(

(96 "%#!6@ *676<>=96 C=5 +=;F=56@A48CBE

:]g 9b#"a[ XYf +30*Yf BU\fY V`]YV]a xZZYbh`]W\Yb<]g_ifg XYgHc`]h]gW\YbibVY'
fbYf_h%XUggX]Y [YgYhn`]W\YbIU\aYbVYX]b[ib[Yb bYiY E]bXYf\Y]hYb ]a xghYf'
fY]W\]gW\YbJhUUhgW\UZZhYb(

Aa 9bgW\`igg UbX]Y=]bg]W\h>ciWUi`hg#+333%+31$%XUggEUW\hXUbbUa ghwf_'
ghYb]gh%kYbb g]Y]\fY EYW\Ub]gaYb jYfV]f[h%`wgghg]W\VY\UidhYb%XUggX]YgYQY]h
V]g`Ub[ X]Y Y]bn][Y kUf% ]b XYf X]Y Hc`]h]_Yf`bbYb XYf QkY]hYb IYdiV`]_ Y]bY
jc``ghwbX][Y @Y[Yacb]Y yVYf X]YgYHfcV`YaUh]_ \YfghY``Yb_cbbhYb( <ifW\ X]Y
+-Y\Uffib[ XYf Jcn]U`XYac_fUh]Y%XYgt?+- ibX XYf CHt UiZXYf >cfhgYhnib[ XYg
Hf]bn]dg XYgAb`wbXYfgW\ihnYgUig XYf QY]hXYf =fghYbIYdiV`]_ kifXYb bUW\XYa
Cf]Y[ X]Y bchkYbX][Yb [YgW\]W\h`]W\YbCcbh]bi]hwhYb jcb fUgg]gh]gW\Yf9ig'
gW\`]Yvib[gdc`]h]_ [YgW\Uh+4hpb(<]YgY Hc`]h]_ kifXY XifW\ X]Y FYiVY`YVib[ XYf
AXYYXYf Jcn]U`dUfhbYfgW\UZh+=bXY XYf Z]]bZn][YfBU\fY dfU_h]gW\V]g 9bDa[ XYf
g]YVn][YfBU\fYb ]a MYfVcf[YbYb ' UivYf\U`V XYgHUf`UaYbhgibX ^YbgY]hĝY[`]W\Yf
XYac_fUh]gW\YfDY[]h]a]hwh' X]_h]Yfh(<]Y k]W\h][ghYb;\UfU_hYf]gh]_UX]YgYfHc`]'
h]_ghY``Ybjcf U``Ya X]Y9fh ibX NY]gY ]\fYf =fUfVY]hib[ XUf%bwa`]W\ X]YHUf]hwh(
#JYbgYb][%+333%/2/$ <]YgYkifXY ]a IU\aYb XYgIUUV'G`U\'9V_caaYbg jcb
+30+ ]b >cfa XYf UivYfdUf`UaYbhUf]gW\YbHUf]hwh]gW\YbCcaa]gg]cb VYg]Y[Y`h(
N]Y JYbgYb][ #+333%#+*$ VYgW\fY]Vh%\UhhYX]YgibhYf UbXYfYa nif >c`[Y%XUggX]Y
bwW\ghYb+,BU\fYb c\bY Ccbhfc``Y XifW\ X]Y[Ykw\`hYb Mc`_gjYfhfYhYfibX c\bY
[YgYhn`]W\Y:Ug]g =]bkUbXYfib[gdc`]h]_ nk]gW\Yb XYf HUf]hwh]gW\YbCcbib]gg]cb
Y]bYfgY]hgibX XYa Jcn]U`a]b]ghYf]ia% AbbYba]b]ghYf]ia ibX 9ivYba]b]ghYf]ia
UbXYfYfgY]hg]bZcfb`Y``Ybhk]W_Y`hibX jc``nc[Yb kifXY( <Ug r9bkYfVYgmghYbFUig
XYb@Yf_ibZhg`wbXYfbkUf XUVY]U`gdfY]g[ybgh][YgHfcj]gcf]ia Z]]f X]Y:Y\YVib[
jcf]]VYf[Y\YbXYf =b[dwggYUiZ XYa rxghYffY]W\]gW\Ybq9fVY]hgaUf_h _cbn]d]Yfh(
G@]n]Y`[̀U`hX]YIchUh]cb U`g9bbU\aY% X( \( XYfdc`]h]gW\YN]``Y r>fYfbXUfVY]hYb#
UiZnibY\aYb kifXY XifW\ X]Y k]fhgW\UZh`]W\YCcb^ib_hif ibhYfaUiYfh( += X]Y'
gYa QigUaaYb\Ub[ kifXY jYfaihYh% XUggX]Y rUig`wbX]gW\Ybq9fVY]hg_fwZhYVY]
bUW\`UggYbXYfCcb^ib_hif XifW\ X]Y+-YYbX][ib[ XYg9iZYbh\U`hgfUgW\fYXin]Yfh
kYfXYb _xbbhYb( <]Y ^if]gh]gW\Y?baX`U[Y Zh]fXYb9iZYbh\U`h jcb r9ig`wbXYfbq
]a xghYffY]W\]gW\YbJhUUhV]`XYhYXUgUiZ X]Y bUn]XYihgW\Yr9ig\bXYfdc`]nY]jYf'
cfXbib[## jcb +3-2 UiZVUiYbXYr>fYaXYbdc`]nY][YgYhn##jcb +3/.( Jca]h kUfYb
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.* D^iVyfb]f :fUh]W

XYfLa[Ub[ a]h E][fUbh`bbYb kY]h[Y\YbX XYa =faYggYb XYf:Y\xfXYb yVYf`Ug'
gYb%X]Y a]h UigfY]W\YbX=bhgW\Y]Xib[ggd]Y`fUib+Uig[YghUhhYhkUfYb( <Ug IYW\h
gU\ _Y]bY Hcg]h]cb Zyf r9ig`wbXYfq jcf% [YgW\kY][Y XYbb Y]bYb IYW\hgUbgdfiW\
[Y[YbyVYf ghUUh`]W\YbAbgh]hih]cbYb(9`g r9ig`wbXYfq kUf XUaU`gk]Y UiW\ \YihY
XYf)X]Y^Yb][Yni VYhfUW\hYb%X]Y b]W\h Y]b[YVyf[Yfh kyfXY( <UVY] ]gh]ffY`YjUbh%
k]Y `Ub[Y^YaUbX ]a xghYffY]W\]gW\YbJhUUh̀YVhcXYf cV Yf)g]Y VYfY]hgUiZ XYa
KYff]hcf]ia X]YgYgJhUUhYg[YVcfYb kifXY( r<]YgYgZ"Ygh\U`hYbUa difYb ]ig gUb[]'
b]ig ibX XYf9iggW\`]Yv`]W\_Y]hXYf :]bXib[ UbXYbxghYffY]W\]gW\YbJhUUhW\UfU_'
hYf]g]YfhY]bY ?fibX\U`hib[4 <]Y fYW\h`]W\YKfYbb`]b]Y nk]gW\Yb =]bkUbXYfYfb
ibX =]b\Y]fb]gW\Yb k]fX XifW\ X]Y IY[Y`b XYg=fkYfVg XYf JhUUhgVyf[YfgW\UZh
ibnkY]XYih][ [Ync[Yb(q #:UiVxW_ +330%+0$=]bY bYbbYbgkYfhY<]g_igg]cb yVYf
X]YfYW\h`]W\Yb9iggW\`iggfY[Y`ib[Yb Z`]f X]YE][fUbh`bbYb [UV Ygb]W\hibX Y]bY
9igY]bUbXYfgYhnib[ yVYf X]Ygcn]cdc`]h]gW\Yb9igk]f_ib[Yb XYf9bkYfVib[ [UV
gW\cb [Uf b]W\h(AbXYbkYb][Yb 9iggU[Yb ni X]YgYaK\YaU kifXYb X]YE][fUb'
hAbbYbU`gr>fYfbXUfVY]hYf6pVYnY]W\bYh(+-Yg0bX][ kifXY XUVY]XYf r?wghYghUhigq
X]YgYfr9fVY]hg_fwZhYqVYhcbh(=]b JhUhig%XYfbUW\Y]bYfjYfVfY]hYfhYbEY]bib[ Y]b
VYgcbXYfYgHf]j]`Y[ XUfghY``hYibX Zc`[`]W\ ni _Y]bYb 9bgdfyW\Yb Uig XYb jcb
]\bYb VYnU\`hYbJhYiYfb%9V[UVYb ibX +-Y]hfw[Ybnif Jcn]U`jYfg]W\Yfib[ Z]]\fYb
XifZhY(<]YgYgHf]j]`Y[ \UhhYbE][fUbhAbbYb bcW\ XUni a]h +-]``][gY]b%Fyhn`]W\g'
Y]b ibX 9bgdfiW\g`cg][_Y]h ni VYnU\`Yb(<Uggni X]YgYbMYf\U`hYbgkY]gYbUiW\
JW\aihn][gY]b%=]byW\\Y]h ibX LbhYfkYfZ]a[ n5]\`hY%ghY``hYY]bY[Yk]ggY =fkY]'
hYfib[ XYgJdY_hfia XYf fUgg]gh]gW\YbQigW\fY]Vib[Yb nigwhn`]W\ni ^YbYbjcb XYf
N]fhgW\UZhg_UaaYf ibX XYa t?: cZZ]n]Y` [̀YkybgW\hYb XUf( <Ug [YgYhn`]W\Y
CcfgYhh%XUgX]YgYibX w\b`]W\YQigW\fY]Vib[Yb Yfax[`]W\hY ibX \Yfjcff]YZ% ghY``'
hYb]YaUbX ]b >fU[Y( Jc jYfVUbX g]W\fb]h XYf <YZ]b]h]cb r?UghUfVY]hYfqX]YMcf'
ghY``ib[%XUggX]YQi[Y\xf][_Y]h nif xghYffY]W\]gW\YbFUh]cb Y]b Jd]Y[Y`V]`XX]YgYf
=][YbgW\UZhYbXUfghY``h(<]Y EY\f\Y]hgxghYffY]W\YfAbbYb]b XYb@Y]aUhZ]`fbYbXYf
gYW\n][YfBU\fY g]bXaY]gh [YgW\Y]h%UbgdfiW\gjc``%gUiVYf%gW\`UiibX b]W\hibhYf'

kyfZ][(
?`Y]W\nY]hkifXYb UVYfX]YgYE][fUbhAbbYb kY[Yb ]\fYf A``cmU`]hwh[Y[YbyVYf

XYa xghYffY]W\]gW\YbJhUUhibX gY]bYfAbgh]hih]cbYbghfYb[Yf yVYfkUW\h%_cbhfc`p
`]Yff ibX fY[`YaYbh]Yfh( ?YgW\]W\h`]W\Y=f_=]fib[g[fybXY XUZh]fZUbXaUb ]b XYb
bUh]cbU`Yb9igY]bUbXYfgYhnib[Yb ]bbYf\U`V XYf EcbUfW\]Y ibX XUbUW\]b XYf=f'
ghYbIYdiV`]_( <Yf jcffUb[][Y 9b_bydZ]a[gdib_h kUf XUVY]XYf MYfgiW\%Y]bYb
r>Y]bX ]a AbbYfYbp#ni jYfaY]XYb% XYf Y]bY ?YZU\f XUfghY``hY(<]YgY r>fYaXYb!
kUfYb Y]bZUW\%ib[YV]`XYh%bU\aYb ]b Y]bYa ZfYfbXYbDUbXZYfbjcb XYf @Y]aUh
b]YXf][ Ybh`c\bhY%gW\aihn][Y 9fVY]hYbUb%U_nYdh]YfYbdf]a]h]jY LbhYf_ybZhYibX
_cbbhYb UiZ[fibX ]\fYf Lb[YVibXYb\Y]h UiW\ [YD]\f`]W\ gY]b(<]YgY McfghY``ib[%
X]Y jcf b]W\h gc `Ub[Yf QY]h%kw\fYbX XYf Zfy\Yb H\UgYXYgCUd]hU`]gaig%XYb
9bbYb ibX 9fVY]hg`cgYb[U`h%gYhnhYg]W\Ub Y]bYa UbXYfYbH`Uhn]b XYf ?YgY``'
gW\UZhZYgh(<]YgYgEU` hfUZg]Y a]h w\b`]W\Yb CcbgYeiYbnYb X]Y E][fUbhAbbYb
#;UghY+,***%$$ ! NYbb rX]Y>fYaXYbq Y]bY:YXfc\ib[ Z]]f X]Y]bbYfY J]W\Yf\Y]h
kUfYb%kUfia fbUW\hYbYgg]W\X]Y=bhgW\Y]Xib[ghfw[YfAbbYbXUbbU``YfX]b[gb]W\h
`Y]W\hibX k]YgYb g]YUig8Ex[`]W\Y +-Y]gd]Y`YZ]]f gc`Y\Y Mcf[Ub[gkY]gY _UbbaUb
V]g \YihY n( :( ]b JUiX] 9fUV]Yb Z]bXYb(A$]Y =f_`wfib[% XUggX]Y IU\aYbVYX]b'
[ib[Yb XYf ZfY]YbEUf_hk]fhgW\UZhibX XYf `]VYfU`YbMYfZUggib[gXYac_fUh]YbX]Y'
gY9fh XYf rJhfi_hifVYfY]b][ib[q df]bn]d]Y`` jYfibax[`]W\Yb% fbU[ bif Y]b KY]`



<]g_ifg ibX AXYc`c[]YX`4"gIUgg]gaig ]a xghYffY]W\]gW\YbJhUUh .+

XUjcb gY]b#:UiVxW_+330%+-$( ?Ubn g]W\Yf]ghUVYf%XUggX]YE][fUbhAbbYb XifW\
X]YIc``Y% X]Yg]Y]b` N]fhgW\UZhggmghYaY]bbY\aYb ' w\b`]W\ XYf Hcg]h]cb%X]YX]Y
9a`Yb ibX 9ig[YgW\`cggYbYb]b hfy\WfYb BU\f\ibXYfhYb @]f X]Y @YfUigV]`Xib[
XYf bUh]cbU`ghUUh`]W\Yb?YV]`XW\UhhYb' Y]bYbkYgYbh`]W\WbKY]` YVYbXUjcb Uig'
aUW\Yb( Jc k]Y X]Y9faYb bchkWbX][ kUfYb%ia XifW\ ]\fY 9fVY]h XYbIY]W\'
hia XYf FUh]cbU`ghUUhYbni jWf[fxvYa% gc g]bXYg\WihWX]YE][fUbh`bbYb Uig XYf
HYf]d\Yf]Y%X]Y X]YgWIc``Y Z`]f XUgQYbhb``b ni YfZ`]``Yb\UVYb( =g VWghY\hY]bY
:Yn]Y\ib[ XWfIYn]dfcn]hwh nk]gW\WbXWb[YgY``gW\UZh`]W\YbHcg]h]cbYbXYf kUW\'
gYbXYbE]hhY`_`UggYibX XYf E][fUbhAbbWbibX ]bgcZYa _xbbWb k]f g]Yb]W\hUi'
hcbca jcbY]bUbXYf XYb_Yb(

<Ya xZZWbh`]W\Ybdc`]h]gW\Yb<]g_ifg XYf IY[Y`ib[Yb `U[ Y]b fUgg]gh]gW\YfCcb'
gYbgni[fibXY% XYf Y]bYfUgg]gh]gW\W]XWc`c[]gW\Y>cbbUh]cb VY]b\U`hYhY(<]Y K\W'
gY%XUggX]WEYbgW\Yb ]b jYfgW\]WXWbW_cbghUbhYCUhY[cf]WbZU``Yb%X]Y yVYf ib'
hYfgW\]WX`]W\Y=][YbgW\UZhYbibX >w\][_Y]hYb jYfZ]][Yb%]ghUig XYa <]g_ifg yVWf
9aah ibX XYa yVYf V]c`c[]gW\WbIUgg]gaig" Yf\U`hYb[WV`]YVYb(Fib fYXYhXU'
VY]b]YaUbX aY\f yVYf X]Y rIUggYq%j]Y`fbY``h k]fX XYf [`Y]W\Y Ab\U`h]b XWb:Y'
[f]ZZ r@Yf_ibZhq [WdUW_h(Hcghi`]Yfhk]fX XUVW]%XUggX]Y r9b[Y\xf][Ybq UbXYfYf
rMx`_Yfq ]aaYf XUgAbhYfYggYr]\fYfq ?YaY]bgW\UZhjYfZc`[Yb%gY]Wg]a Qi[Y Y]bYg
a]`]hwf]gW\YbCcbZ`]_hg%kc g]Yg]W\`W]W\hni Y]bYf rZ]]bZhYbCc`cbbYq Ybhk]W_Y`h
kyfXYb cXWf]b >cfa XYg9VZ`iggWgXYf bUh]cbU`Yb?Y`XfWgYfjYb%X]Y gY]hYbgXWf
r?UghUfVY]hWfq]\fYb 9b[Y\xf][Yb ]b XYb @Yf_ibZhg`wbXYf[YgW\]W_hkYfXYb( <U'
VY] []Vh YgnkW] CUhY[cf]Yb EYbgW\Wb%X]YrxghYffY]W\]gW\WbqibX ^YbYrZfYaXWfq
9VghUaaib[( 9b X]YgYbCUhY[cf]Wb%X]YibhYf UbXYfYaa]h XYa JW\ihn XYf Y][Y'
bYb r9VghUbibib[g[YfbY]bgW\UZhq[WfYW\hZYfh][hkYfXYb%_bydZYb U``YIY[Y`ib'
[Yb nif E][fUh]cb ]b` xghYffY]W\]gW\YbJhUUhUb(<Uf]b [fybXYh g]W\jcf U``WaX]Y
KUhgUW\YXYf dUfU``Y`YbIWW\hggmghYb`YibX 9fVW]hgawf_hY%]b XYbYb g]W\ X]YgY
nkW] [fibXgwhn`]W\ jcbW]bUbXYf ni ibhYfgW\W]XYbXYbfbYbgW\`]W\WbJdYn]Ygni
VWkY[Yb \UVYb(9b X]WgYf?fibXjcfghY``ib[ \Uh g]W\V]g\YihY b]W\hg[YwbXYfh(
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9bZ(+b[XYf g]WVn][YfBU\fY _Ufb Ygni WfghYb̀wb[YfYb%X]g_ifg]jYb 9igY]bUbXWfgWh'
nib[Yb yVYf X]WCcghYbibX FihnWb XYf :YgW\5]Zh][ib[ jcb E][fUbh`bbYb( H`xhn'
`]W\ _UaYb K\WaYb k]Y r?UghUfVW]hWfgW\ai[[Y`]"%rJ`iaV]`Xib[ Ufb JhUXhfUbX6)
ibX r?\Whhcq@UiZX]Ydc`]h]gW\WibX aYX]U`YKU[YgcfXbib[( 9fb *0(*,(+31. h]hY`'
hYX]Y CfcbWb QY]hib[ rCY]b ?UghUfVY]hYfXUfZXYb 9fVY]hgd`UhnY]bYgtghYffY]'
W\Yfg]b Qi_ibZh [Yv\fXYbq ibX ]a 9fh]_Y` k]fX XYf JHt'Jcn]U`a]b]ghWf @wigYf
a]h XWf9iggU[Y n]h]Yfh%XUggX]YrtghYffY]W\Yb6XifW\ X]Y:YgW\wZh][ib[ jcb r?Ugh'
UfVY]hWfbqb]YaU`gY]bYbFUW\hW]Ỳf`Y]XYbkYfXWb XyfZYb(<]Y gcn]U``]VWfU`YIY'
[]Yfib[ ibhYf :fibc CfY]g_mWbhXYW_hYbib% XUggX]Y%Ub[Yg]W\hgXYf XWZUWhcghUhh'
Z]bXYbXYb=]bkUbXYfib[ `Ub[Y jYfgW\k]Y[WbY KUhgUW\YXYf FchkYbX][_Y]h
nigwhn`]W\Yfgcn]U`YfAbZfUghfi_hifY]bf]W\hib[Yb U_ih ni kYfXYb VW[Ubb(<Ug xZ'
ZYbh`]W\YNxfhYfViW\ WbhgdfUW\b]W\h aY\f XYb hUhg5]W\`]W\Wb[YgY``gW\UZh`]W\Yb
=bhk]W_`ib[Yb( <Yf rH`UZcbXqP%k]Y CfY]g_mYgXUbi`g UigXfyW_hW%kifXY YffY]W\h
ibX YgVYXifZhYY]bYf KUh(<ifW\ X]Y MWf_cddY`ib[ XYf fWghf]_h]jYb=]bfY]gW'%
9iZYbh\U`hg' ibX IyW_fY]gYVYgh]aaib[Yb kUf UiW\ Y]b U_h]jYg=]b[fY]ZYb XifW\
XYb t?@ ^YXWfnW]h[Ykw\f`Y]ghYh(#JYbgYb][ +333%0+-$ 9`g IYgi`hUh X]YgYg=]b'
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#" D^iVca]f :fUh_

[fY]hWbgZ]]\fhY X]Y gcn]U``]VYfU`Y9``Y]bfY[]Yfib[ ]b 9``]Ubn a]h XYa t?J Y]bY
aUgg]jY%jYf[`Y]W\gkY]gY X]Y [fxvhY Yifcdw]gW\Y MYfhfY]Vib[ XYf E][fUbh`bbYb
Uig XYa xghYffY]W\]gW\YbJhUUhXifW\( <Yf ?`UiVY UbX]YMc`_gk]fhgW\UZ]4[YkUbb
Y]bXYih][ Hf]aUh yVYf X]Y:Yhf]YVgk]fhgW\UZ]4ibX gYhnhYXYb]b XYfHUfhY]XYf JHt
ibX XYf AbhYfYggY``JjYfhfYhib[t?: VYghY\YbXYb9bh]]bhYfbUh]cbU`]gaigibX X]Y
9V`Y\bib[ XYgHf]bn]dg XYf Jc`]XUf]yh UivYf\U`V XYf Yb[Yb bUh]cbU`ghUUh`]W\Yb
?fYbnYb Zcfh(<UgkUfYb U``YfX]b[gX]Y`YhnhYbjYfnkY]ZY`hYbMYfgiW\Y%XUgY][YbY
C`]YbhY`%X]YfbY\f\Y]hgxghYffY]W\]gW\YbDc\bUV\wb[][Yb% a]hhY`gfUgg]gh]gW\YaHfc'
hY_h]cb]gaig UiZ CcghYbXYf E][fUbh`bbYb jcf XYf [YfUXYUbhfYhYbXYbbYc`]VYfU'
`Yb NY``Y ni gW\yhnYb(<]Y o75Rig\bX]gW\Ybq9fVY]hbY\aYfAbbYb kifXYb a]hh`Yf'
kY]`Y ]b XYb EYX]Yb Z]]f X]Y o7xghYffY]W\]gW\Yq?YgY``gW\UZhbif U`gY]bY gcn]U`Y
:Y`Ughib[ XUf[YghY``h5Y]bY``Y`Ughib[%X]Yni gcn]U`YbCcbZ`]_hYbZ]]\fYb _Ubb(<]Y
Dxgib[ ]gh:Y[fYbnib[% 9igkY]gib[ ibX rQini[gghcddq( Qi X]YgYfbQini[gghcdd
_Ua Yg]a BU\f +31-( <Yb @]bhYf[fibX XUZyfVch jcfXYf[fybX][ XYf gc[YbUbbhY
o7t`gW\cWVibX X]YXUfUigYbhghUbXYbYCcb^ib_hifZ`UihY( Jc yVYfhfi[ X]YgY%gcbgh
Z]]f ]\fY gcn]U`Yb=ffib[YbgW\UZhYbV]g\YihY [YZY]YfhY%IY[]Yfib[ ]b Y]bYa bcW\
b]Y XU[YkYgYbYb 9igaUv X]Y MYfUbhkcfhib[ Z]]f X]Y k]fhgW\UZh`]W\Y>Y\`Ybh'
k]W_`ib[ #jcf U``YaZ]]f XYbfUgW\Yb9bgh]Y[ XYf9fVY]hg`cgYbeichYb$UiZ X]YE]'
[fUbh`bbYb( <]Y Dxgib[% X]Y g]W\UbVchibX XYf U``YYbhgW\Y]XYbXYbEUW\hnYb'
hfYbXYf?YgY``gW\UZhnigh]aahYb%kUf X]YMYfhfY]Vib[ rUig`wbX]gW\YbqCc``Y[AbbYb
jcb ]\fYb 9fVY]hgd`whnYb(=]b J5]iVYba[gdfc^Y_h Z]]f XYb9fVY]hgaUf_h%Z]]f XUgX]Y
gcn]U``]VYfU`YIY[]Yfib[ ibhYf XYf JHt X]YU``Y]b][YMYfUbhkcfhib[ hfi[(

<]YgY fUgg]gh]gW\YMcf[Ub[gkY]gY kUf U``YfX]b[gb]W\hgUbXYfYgU`gY]bYIYU_h]'
cb UiZ X]Y hUhgwW\`]W\ghUhhZ]bXYbXY=]bkUbXYfib[( Nw\fYbX X]Y Hc`]h]_YfAbbYb
ibX X]Yth+4Wbh`]W\_Y]hXUjcb Uig[]b[Yb% XUggX]Yo7?UghUfVY]hYfqVU`X]b ]\fY o$@Y]'
fbUh`wbXYfqnifyW__Y\fYb kyfXYb%\c`hYb ]aaYf fbY\f jcb X]YgYbEYbgW\Yb ]\fY
ZUfb]`]YbbUW\ibX g]hi]YfhYbXUa]h Y]bYb b]W\haY\f rfyW_ ni Vf]b[YbXYbq Hfc'
nYgg(JY]hYbgXYf N]fhgW\UZhZUbXX]YgYfHfcnYggibhYf UbXYfYa XYgkY[Yb LbhYfp
ghyhnib[%kY]` X]Y:Yhf]YVY_Y]b AbhYfYggYnY][hYb%U``YdUUfBU\fY bYiY 9fVY]hYfAbp
bYb UiZnibY\aYb% ni gW\i`Yb ibX ni jYfgcf[Yb( <]Y AbXighf]Y``YbjYfY]b][ib[ \UhhY
g]W\VY]gd]Y`gkY]gYgW\cb gY\f Zfy\ a]h XYf hUhgwW\`]W\YbDU[Y XYf E][fUbhAbbYb
VYgW\wZh][hibX McfgW\\[Y Z]]f Y]bYrAbhY[fUh]cbq`G%ibhYf UbXYfYa nif MYfVYggY'
fib[ XYf Nc\bib[g`U[Y +! [YaUW\h( Jc kUf YgUiW\ X]Y *bXighf]Y``YbjYfY]b][ib[%
X]YX]YYfghYQY]hib[ fif r?UghUfVY]hYfq]b ]\fYf EihhYfgdfUW\Y#UiZhyf_]gW\$\Yfp
Uig[UV+,

z

<]Y IYU_h]cb XYf UiZ XYa ?]dZY` ]\fYf EUW\h ghY\YbXYbgcn]U``]VYfU`YbJHt
ibX XYgbUh]cbU`]gh]gW\Ybt?: kUf XfUgh]gW\(J]Y kUf UVYfY]bY IYU_h]cb%X]Y
`Yhnh`]W\]\fY @]`Z`cg][_Y]hUb[Yg]W\hgXYf hUhgwW\`]W\ghUhhZ]bXYbXYbgcn]U`YbHfc'
nYggYnY][hY(LbX YgcZZYbVUfhYg]W\Y]bYY]bXYih][Y%V]g\YihY k]f_YbXY >Y\`Y]b'
gW\whnib[XYf [YgY``gW\UZh`]W\YbIYU`]hwhYb(Jcfb]h _xbbYb k]f \]Yf ZYgh\U`hYb%XUgg
U``Y#UiW\X]YgdwhYfYb$MYfgiW\Y XYf Jcn]U``]VYfU`Yb%XifW\ ?YgYhnYUiZ X]YghUhh'
Z]bXYbXYE][fUh]cb Y]bnik]f_Yb% X]Y 9ihcbcfb]Y XYf E][fUh]cb& U`gMcfUiggYh'
nib[ b]W\ha]h[YXUW\h\UhhYb(<]Y 9_h]cbYb XYf gcn]U``]VYfU`YbJHt jc``n]Y\Yb
g]W\V]g \YihY ]b XYf McfUbhfY]Vib[ ibX `yW_Yb`cgYbQigh]aaib[ nia Hfc^Y_h
r>Yghib[ =ifcdUq #g]hi]Yfh]fb JW\Yb[YbYf 9V_caaYb jca +32/$( <]Y Ab]h]Uh]jY
`U[ UVYfgW\cb 9bZUb[ XYf +31*Yf b]W\haY\f UiZ XYf JY]hYXYf JHt ibX t?:(
<]Y 9ihcbca]Y XYf E][fUh]cb k]fX UiW\ ]b Yb[Y MYfV]bXib[ a]h XYa :Y[f]ZZ



<]g_ifg ibX AXYc`c[]YXYgIUgg]gaig ]a xghYffY]W\]gW\YbJhUUh

$oa][fUbh]gW\YfN]XYfghUbXq[YVfUW\h(<Yf [fxvhY =fZc`[ X]YgYgN]XYfghUbXg]gh%
k]Y 9i[igh ?wY\hYf Yg]b Y]bYf ]bhYfbYb<]g_igg]cbgfibXY UigXfyW_hY%jcf U``Ya
X]YKUhgUW\Y%XUggX]YE][fUbh`bbYb hfchnU``Ya kY]hYf \]Yf g]bX( Kfchn uVYfkU'
W\ib[Yb% IYdfYgg]cbYb%MYfhfY]Vib[Yb ibX Ccbhfc``aYW\Ub]gaYb \UVYb YgX]Y
E][fUbh`bbYb [YgW\UZ]]4%g]W\UiZ<UiYf Y]bnif]W\hYb( <]YgYbYi YbhghUbXYbYb:Y'
X]b[ib[Yb Zi\fYb ]bbYf\U`V XYf dUf`UaYbhUf]gW\Yb<Yac_fUh]Y ni Y]bYf dc`]h]'
gW\YbibX X]g_ifg]jYb 9igY]bUbXYfgYhnib[%]bbYf\U`V XYfYbXYf VYghY\YbXYfUgg]'
gh]gW\YCcbgYbgU_hiU`]g]Y`hk]fX( ?YbUi XUg[YgW\U\]b XYfYfghYb@5] hhYXYf +31*Yf
BU\fYb ]a xghYffY]W\]gW\YbJhUUh(=g _Ua ni Y]bYf X]g_ifg]jYb MYfgW\]YVib[%X]Y
Ua VYghYbXifW\ X]Y9V`xgib[ XYg:Y[f]ZZYgrAb`wbXYfgW\ihnqb`]h XYa XYgrAb`wb'
XYfdf]aUhg6"W\UfU_hYf]g]Yfh]gh(

<Yb E]hhY`dib_h XYgIUgg]gaig ]a xghYffY]W\]gW\YbJhUUhV]`XYhYX]Y KY]`ib[
XYg9fVY]hgaUf_hYg]b nkY] JY[fbYbhY(AbXWbBU\fYb+3,+ V]g+3,- jYfUVgW\]YXYhY
g]W\bUW\JYbgYb][ X]YZfY]Y?YkYf_gW\UZh%X]Ygcn]U`XYac_fUh]gW\YHUfhY]<YihgW\'
xghYffY]W\gibX X]YbYi[Y[fybXYhY 9fVY]hYf_UaaYf jca ?YXUb_YbXYgAbhYfbU'
h]cbU`]gaig4rE]h XYa MYfgiW\%Y]bYgcn]U [̀YfYW\hYibX XYac_fUh]gW\[YghU`hYhY
?YgY``gW\UZhZ`]f U``YAb`wbXYfXYihgW\YfJdfUW\YibX IUggY ni gW\UZZYb%kYfXYb
9ig=]bXYf ibX F]W\hXYihgW\Y[fibXgwhn`]W\ Uig XYf xghYffY]W\]gW\Yb?YgY``gW\UZh
Uig[Y[fYbnh(q#JYbgYb][+333%/21$ <Ugr9ig`wbXYfVYgW\wZh][ib[g[YgYhnq#9ig`=?$
jcb +31/ ]ghbif XYf MYfgiW\ Y]bYf_cbgYeiYbhYb>cfhZ`]\fib[ X]YgYfHc`]h]_%kc'
VY] XUgnYbhfU`YHf]bn]d ]a CcbnYdh XYgAb=]bXYfdf]aUhgni Z]bXYb]gh(<Ug Ccb'
nYdhXYgrKb`wbXYfdf]aUhgqghY``hYY]bYFYiYfib[ ]b XYf IY[i`]Yfib[ XYf E][fUb'
hAbbYbXUf( Ab XYf 9V\wb[][_Y]h jcb XYb k]fhgW\UZh`]W\YbCcb^ib_hifYb ibX
AbhYfYggYbXYf aY\f\Y]hgxghYffY]W\]gW\YbDc\bUV\wb[][Yb kifXY +31/ XUgV]gXU'
\]b [Y`hYbXYHf]bn]d XYgrKb`wbXYfgW\ihnYgqYfgYhnh(NYbb X]Y aY\f\Y]hgxghYffY]'
W\]gW\YbDc\bUV\wb[][Yb b]W\h aY\f [fibXg5]hn`]W\ [YgW\yhnhkYfXYb _cbbhYb%
ibhYf UbXYfYa UiZ[fibX XYf bYc`]VYfU`Yb<YfY[i`]Yab[ XYf bUh]cbU`Yb9fVY]hg'
awf_hY U`gIYU_h]cb UiZX]YCf]gYXYf ZcfX]gh]gW\YbHfcXi_h]cbgkY]gY%XUbb[U`hYg
nDLb]bXYghY]bY IY[i`]Yfib[g`]``]Y ni gW\UZ`Yb%]b XYf g]Y]b Y]bYf df]j]`Y[]YfhYb
JhY``ib[ jYf\UffYb _cbbhYb( <]YgYHcg]h]cb XYf fbY\f\Y]hgxghYffY]W\]gW\YbDc\b'
UV\wb[][Y U`grHf]aUhYbqVYXYihYhYUVYfUiW\ ]\fY kY]hYfY =bhaUW\hib[4 =]bYf'
gY]hg[U`hYgX]Y Hcg]h]cbYbXYf Hf]j]`Y[]YfhYb XifW\ =bhgc`]XUf]g]Yfib[ a]h ]\fYg'
[`Y]W\Yb ni jYfhY]X][Yb ibX UbXYfYfgY]hgkifXY ]\bYb ibibhYfVfcW\Yb Y]b
Jd]Y[Y`V]`XXYf 9iggW\`]Yvib[gghfUhY[]Ybjcf[YZ`]\fh% XUgUiW\ g]YhfYZZYb_Ubb(=]'
bYfgY]hgbU\aYb X]Y gcn]U``]VYfU`YbCXZhY15if CYbbhb]g%XUggX]Y E][fUh]cb ghUhh'
Z]bXYh%UbXYfYfgY]hgjYfgiW\hYbg]YUiZax[`]W\gh j]Y`Yb =VYbYbXUgfUgg]gh]gW\YHf]bn]d
XYgAb`wbXYfdf]aUhgY]bniZ`]\fYb( <Ug Hf]bn]d XYf9fVY]h U`gHfcXi_h]cb jcb EY\f'
kYfh k]fX XUVY]b]W\h]b >fU[Y [YghY``h(NUg XUVY]YfghfYVhibX YffY]W\hk]fX% ]gh
Y]bYLb[`Y]W\\Y]h ]a Qi[Ub[ nif 9fVY]h%ibX ghY``hgc Y]bYbaUW\hdc`]h]gW\gY\f
[YgW\]W_hYfJW\UW\ni[ XYfFcbb]Yb``+[ ibX FcbbU`]g]Yb``+[VY]XYf?fiddYb Dc\b'
UV\wb[][Yf XUf(

AbX]YgYfbQigUaaYb\Ub[ Yf`Ub[Yb ]b XYb +31*Yf BU\fYb :Y[f]ZZY k]Y r?\Yh'
hGq+.cXYf X]Y:Yhcbib[ XYf ?Yh]\f`]W\_Y]h jcb E][fUbhAbbYb Ccb^ib_hif( <Ug
r?\Yhhcq%XUgni ]bZfUghfi_hifY``YbHfcV`YaYb #bUW\XYf EY]bib[ XYgHc`]h]_Yfg
ibX 9fVY]hYfAbbYbjYfhfYhYfg@c`nhYhhYf$a`ih% VXW\hY #bUW\XYf EY]bib[ XYg
Jcn]U`k]ggYbgW\UZh`Yfg<f( Jd]fU$rdc`]h]gW\YibX gcn]U`YJdUbbib[Yb6%AJ(<cfh ghY]'
[Y X]Y Cf]a]bU`]hwh%?YkU`h ibX X]Y ?Yh4+\f jcb 9iZfi\f( <Yf F]YXYf[Ub[ XYg
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!! D^i\ca]f LfUh]W

9fVY]hYfj]YfhY`gk]fX _ifnYf\UbX UiZ X]Y F]YXYf`Uggib[ XYf rUig`wbX]gW\Ybq9f'
VY]hg_fUZhYnifyW_[YZ`]\fh( FUW\ X]YgYbEY]bib[Yb g]bXX]Y?\Yhhcg ' X]YYgyVf]'
[Ybg b]Y ]b ]f[YbXY]bYf >GKA`[̀UV ' Y]b gcn]U`YgHfcV`Ya%XYggYbDxgib[ bcW\
UbghY\h(LbX X]Y Dxgib[% X]Yg]W\UbV]YhYh%]ghY]bYf][cfcgY Hc`]h]_ XYg9iggW\`ig'
gYg%jYf_xfdYfh jcf U``Ya ]a 9ig`:?( <ifW\ X]Y<]g_igg]cb ia XUg9ig`:? [Y'
`Ub[hYUiW\ Y]b bYiYf%V]gXU\]b b]W\hgc cZhjYfkYbXYhYf%:Y[f]ZZ ]b X]Y tZZYbh'
`]W\_Y]h4<]Y r?UghUfVY]hYfqkUfYb cZZ]n]Y`b̀]W\haY\f r?UghUfVY]hYfqgcbXYa kifXYb
bib ni r9igVbXYb`q( FUW\XYa X]YF]YXYf`Uggib[ XYf E][fUbhAbbYb VYfY]hgjc``
]a ?Ub[ kUf%aigghY X]Y @cZ`]`Lb[ UiZ JW\ihn XYf rAb`wbXYfqXifW\ [YgW\`cggYbY
?fYbnYb UiZ[Y[YVYb kYfXYb%ibX XUa]h aigghY UiW\ nkUb[g`wiZ][ X]Y @cZZbib[
UiZ X]Y =bX`]W\_Y]hXYg?UghYghUhigVY[fUVYbkYfXYb( <]YgY Hcg]h]cb kifXY a]h
Y]bYa :Y[f]ZZ [YZYgh][h%a]h XYb+g]W\Y]bYkY]hYfY 9iggW\`]Yvib[ Ufb VYghYbjYf'
gW\`Y]YfbibX fYW\hZYfh][Yb̀wggh(LbX ]b XYf KUh]ghY]bYXYf `yiZ][ghYb 9f[iaYb'
hUh]cbg`]b]Yb[Y[Yb X]Y?`Y]W\\Y]h XYf E][fUbhAbbYb ]a xghYffY]W\]gW\YbJhUUhX]Y%
XUggg]YYVYbr9ig`wbXYfq g]bX' ibX b]f[YbXkc UiZ XYf NY`h \UVYb r9ig`wbXYfq
ibX rAbVbXYfq[`Y]W\YIYW\hY( r9ig`wbXYfq g]bXbUW\X]YgYbMcfghY``ib[Yb EYb'
gW\Yb%X]Y b]W\h X]Y JhUUhgVyf[YfgW\UZhXYf EY\f\Y]hgxghYffY]W\YfAbbYbVYg]hnYb%
ibUV\wb[][ XUjcb k]Y `Ub[Y^YaUbX kc `YVh(<]YgY:YnY]W\bib[ ]ad`]n]Yfh Y]bY
F]W\h'9bYf_Ybbib[ XYgJhUhigXYf =]bkUbXYfYf( 9ivYb]Yfb jYfgW\k]bXYh \]bhYf
XYa bYiYb :Y[f]ZZ r9ig`wbXYfq XUgNcfh r9fVY]hYfq ibX gca]h UiW\ X]YMYfV]b'
Xib[ ni gcn]U`YbDY]ghib[Yb( <]Y bYiY McfghY``ib[%X]Yg]W\\]Yf UbVU\bhY%XYihYh
Y]bXYih][ XUfUiZ\]b%XUggX]YgYEYbgW\Yb dYf r@Yf_ibZhqb]W\h\]Yf\Yf [Y\xfYb(
Mcb +31. V]g +32. jYff]b[YfhY g]W\X]YQU\` XYf r9ig`wbXYfq XifW\ X]Y EUvbU\'
`bYb XYf gcn]U``]VYfU`YbIY[]Yfib[ :fibc CfY]g_mgib` .* "O%(
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<]Y <]ZZYfYbn]Yfib[ nk]gW\Yb nkY] CUhY[cf]Yb EYbgW\Yb%Z]]f X]Y UiW\ nkY]
IYW\hggmghYaYibX HUfU``Y`UfVY]hgbyf_hY[YgW\UZZYbkifXYb% XUiYfhYV]gE]hhYXYf
+33*Yf BU\fY Ub( E]h XYa :Y]hf]hh nif =L wbXYfhYg]W\ UiW\ X]YgYfUgg]gh]gW\Y%
VY[f]]``]W\Y :]dc`Uf]hwh(<]Y ?YgYhnYg`U[YjYf_cad`]n]YfhY g]W\ibX YgkifXYb bYiY
QigW\fY]Vib[Yb k]Y r=L':yf[Yf`bbYbq% r<f]hhghUUhgUb[Y\xf][Yq%r9ig`wbXYfAb'
bYb XYfYb @Yf_ibZhgghUUhYbY]b 9ggcn]Uh]cbgUV_caaYb a]h XYf =L \UVYbq%rXY
ZUWhc>`yW\h`]b[Yqigk( [YZibXYb( NY`Y\Yb X]YgYfCUhY[cf]Yb X]Yr9ig`wbXYfq ni'
[Yk]YgYb kYfXYb%\Uh kY]hfY]W\YbXYCcbgYeiYbnYb fif ]\fY U``hw[`]W\YbDYVYbg'
VYX]b[ib[Yb( <UXifW\ k]fX YbhgW\]YXYb%cV YgY]b NU\`fYW\h []Vh ibX UiZkY`'
W\Yf=VYbYibX ]bbYf\U`V kY`W\Yf AbhYfYggYbgjYfhfYhib[YgUig[YyVhkYfXYb _Ubb%
kY`W\YNc\bax[`]W\_Y]h nif MYfZ]][ib[ ghY\hibX k]Y Yga]h XYb;\UbWYb%Y]bY
9fVY]h ni VY_cb``bYb ibX ]a :YfiZ jcfUbni_caaYb% ghY\h(Jc`W\Y <]ZZYfYbn]Y'
fib[Yb% X]YibhYf UbXYfYa UiW\ Y]b QY]W\YbXYgMYf`ighgXYf jc``ghwbX][YbCcb'
hfc``YgY]hYbgJHt ibX t?b VYXYihYb%nY][Yb UiW\%XUggXUg=L'IYW\h yVYf XYa
FUh]cbU`fYW\hghY\h(<UgU``YfX]b[gbif ]bgcZYa%U`gYgX]Yr=L':yf[Yf`bbYbq ibX
XYfYb9b[Y\xf][Y VYhf]ZZh(<]Y r<f]hhghUUhgUb[Y\xf][Ybq\UVYb kY]hYf\]b XYb [Y'
f]b[ghYb IYW\hgghUhig%Zyf g]YkifXYb k5]`+ZYbXXYf +33*Yf BU\fY X]Y=]bfY]gY%XYf
9iZhpbh\U`hibX 9fVY]hgax[`]W\_Y]hYb kY]hYf Y]b[YgW\fwb_h(9a VYghYbW\UfU_hY'
f]g]YfhX]YgYJ]hiUh]cb V]g+( +( ,**- X]Y]fb 9igA<? UiZ[Y`]ghYhYHf]cf]hwhYb`]ghYZ]]f
X]Y=fhY]`ib[ XYf :YgW`yZh][ib[gVYk]``][ib[Yb( 9iZ X]YgYfD]ghY[UV YgnY\b rAbhY'










