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<Yf :Y[f]Z\FUW\\U`h][_Y]hq k]fX ni kYgYbh`]W\YbLY]`Yb jcb O]ggYbgW\UZhggY]hY
a]h[YhfU[Yb ibX XYZ]b]Yfh(sFUW\\U`h][_Y]hgZcfgW\ib[q]ghY]b bcW\ fY`Uh]j bYiYg
DUVYà]h XYa k]ggYbgW\UZh`]W\YHfc^Y_hYjYfgY\Yb kYfXYb%X]Y Y]bYb :Y]hfU[ ni
MagYhnib[ FUW\\U`h][Yf =bhk]W_`ib[ ]b XYf ?YgY``gW\UZh`]YZYfbgc``Yb(<]Y >cf'
XYfib[Yb Ub X]YgYbYiY >cfgW\ib[gf]W\hib[ g]bX \cW\4 K]Y gc`` g]W\ Ub [YgY``'
gW\UZh`]W\YbHfcV`YaghY``ib[Yb cf]Ybh]YfYbibX XUa]h^YbgY]hgX]gn]d`]bxfYf?fYb'
nYb UfVY]hYb%g]Ygc``dUfh]n]dUh]jZib_h]cb]YfYb ibX dfcnYggcf]Ybh]YfhgY]b%g]Ygc``
;fibX`U[Ybk]ggYbgW\UZhYba]h 9bkYbXib[gk]ggYbgW\UZhYbjYf_bzdZYb ibX ]bbYf'
\U`V _cb_fYhYf gcn]U`YfibX y_c`c[]gW\Yf KmghYaYk]f_gUa kYfXYb( K]Ygc```Yhnh'
YbX`]W\UiW\ kY]hYf\]b EUW\VUf_Y]hgd\UbhUg]YbibX XYb ;`UiVYb Ub cV^Y_h]jYg
O]ggYb ibX =ldYfhAbbYbhia ghxf_YbibX X]YJc``Y jcb O]ggYbgW\UZhU`gzVYfdUf'
hY]`]W\Yf:YfUhYf]b ]b ibgYfYf ?YgY``gW\UZhVYghxh][Yb(

=fZU\fib[Yb Uig XYa :YfY]W\ XYf FUW\\U`h][_Y]hgZcfgW\ib[ nY][Yb U``YfX]b[g
UiW\ ;fYbnYb ]b XYf >ib_h]cb jcb O]ggYbgW\UZhU`g[YgY``gW\UZh`]W\YfHfcV`Ya`y'
gib[g]bghUbnUiZ(<Yf Zc`[YbXY:Y]hfU[ gc``g]W\a]h XYa KdUbbib[gjYf\x`hb]g nk]'
gW\Yb[YgY``gW\UZh`]W\YfQ]Y`gYhnib[FUW\\U`h][Yf =bhk]W_`ib[% XYbXUfUigYfkUW\'
gYbXYb>cfXYfib[Yb Ub X]Y O]ggYbgW\UZhibX XYa Agh'QighUbXXYgO]ggYb'
gW\UZhggmghYagVYZUggYb(<UZh]fnYbhfUg̀]bXX]Y>fU[Yb4OY`W\Y >cbb XYfAbhYfU_h]cb
jcb O]ggYbgW\UZhibX uZZYbh`]W\_Y]h_Ubb XYfb MagYhnib[gn]Y` jcb FUW\\U`h]['
_Y]h#b]W\h$[YfYW\hkYfXYb8 O]Y aigg O]ggYbgW\UZh#b]W\h$VYgW\UZZYbgY]b%ia
ni X]YgYfAbhYfU_h]cbVYghay[`]W\ VY]hfU[Ybni _ybbYb8
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O]ggYbgW\UZh%]bgVYgcbXYfYXYf bUhifk]ggYbgW\UZh`]W\Y+-YfY]W\%]ghYg[Ykc\bh a]h
_`Uf XYZ]b]YfhYb:Y[f]ZZYb ni UfVY]hYb(AbXYf Ccaaib]_Uh]cb ]bbYf\U`V Y]bYf ZK&
LU[ (PJ^TSS\TP[_S gc``g]W\Yf[YghY``hgY]b%XUggU``YibhYf Y]bYa VYgh]aahYbLYbb]'
big UiW\ XUg?`Y]W\YjYfghY\Yb( <]Y C`Uf\Y]h ibX =]bXYih][_Y]h XYf jYfkYbXYhYb
>UW\hYfa]b] ]gha]h\]b Y]b kYgYbh`]W\YgIiU`]hxhg_f]hYf]ia Zif _c``Y_h]jY k]ggYb'
gW\UZh`]W\Y9fVY]h( Kc aigg ]b XYf+-]c`c[]Y b]W\h`Ub[Y XUfia \Yfia[YfYXYh kYf'
XYb%kUg XYbb ibhYf s9ihchfcd\]Yq cXYf sH\chcgmbh\YgYq[YaY]bh ]gh%VYjcf X]Y
=ldYfhAbbYb ]b <YhU]`X]g_igg]cbYb[Y\Yb _ybbYb(

KW\k]Yf][Yf k]fX YggW\cba]h :Y[f]ZZYb%X]YUiW\ UiwYf\U`V Y]bYf gdYn]Z]gW\Yb
JVTT[TP[_ NYfkYbXib[ Z]bXYb(EY]gh ]gh\]Yf Y]bY :YXYihib[gjYfgW\]YVib[ ni
VYcVUW\hYb%X]Y]b [Yk]ggYa 9igaUw ibUVkYbXVUf ]gh%XUg]W\UiW\ XYfNYfkYb'
Xib[g_cbhYlh ibX XUa]h X]Y :YXYihib[gnikY]gib[ jYfgW\]YVYb(A``ighf]YfYb̀ xggh
g]W\XUgZ]]fX]Y:]c`c[]Y YhkUUb\UbXXYg=bhk]W_`ib[g'+-Y[f]Z]Yg( =f _Ubbg]W\UiZ
X]Y=bhk]W_`ib[ Y]bYgAbX]j]Xiiag Y]bYf 9fh jcb XYf CY]anY``YV]g\]b nia =f'
kUW\gYbYbghUX]iaYVYbgcVYn]Y\Yb #Gbhc[YbYgY$%k]Y UiZ 9igX]ZZYfYbn]Yfib[g'
dfcnYggY]b XYf Yjc`ih]cbxfYb =bhk]W_`ib[ XYgL]Yf' cXYf HZ`UbnYbfY]W\Yg#H\m'
`c[YbYgY$(QkUf []Vh Yg]b XYb VY]XYb=]``Yb [Yk]ggY vVYfY]bgh]aaib[Yb% UVYf
UiW\ g][b]Z]_UbhYMbhYfgW\]YXY]b XYf :YXYihib[( =]baU` \UbXY`hYgg]W\jcf U`'
`Yfb ia Y]bY=bhk]W_`ib[ U`gtbXYfib[ XYf >cfa% XUgUbXYfYEU` ia Y]bY =bh'
k]W_`ib[ U`gtbXYfib[ XYf [YbYh]gW\Yb?fibX`U[Yb( <]Y s=bhk]W_`ib[q ]ghY]b'
aU` VYfY]hgsjcfdfc[fUfba]Yfhq% XUgUbXYfYEU` \]ghcf]gW\YgHfcXi_h Uig Qi0(``
ibX Ey[`]W\_Y]h( <Uggg]W\X]Y KdfUW\jYfk]ffib[ bcW\ kY]hYf Yf\y\Yb Vggh%gc'
VU`XaUb X]YV]c`c[]gW\Y >UW\X]gn]d`]bjYf`xgghibX HgmW\c`c[]Y%?YgW\]W\hgk]g'
gYbgW\UZh%u_cbca]Y% =bhk]W_`ib[gdc`]h]_ ibX UbXYfY?YV]YhYa]hY]bVYn]Y\h%aigg
\]Yf b]W\hkY]hYf Uig[X]]\fh kYfXYb ' X]Y XUfUigfYgi`h]YfYbXYb<]g_igg]cbWb ni
=bhk]W_`ib[g' ibX =jc`ih]cbgVY[f]ZZYb Z]bXYbg]W\]b XYf D]hYfUhifk]YXYf(,

Ma a]h X]YgYfbNYfghxbX][ib[gdfcV`Ya PUULYOHSIXYfO]ggYbgW\UZhYbiani[Y'
\Yb%ghW\YbibhYfgW\]YX`]W\YKhfUhY[]Ybnif NYfZz[ib[4 KcVU`XXYf giVX]gn]d`]bxfY
CcbhYlh UiwYf HfU[Y ghY\h%_Ubb UiZ X]Y gdYn]Z]gW\Y:YXYihib[ [YgW\`cggYbkYf'
XYb( <]W aY\fXYih][Yb :Y[f]ZZY _ybbYb UiW\ XifW\ Y]bXYih][Y YfgYhnhkYfXYb
#Gbhc[YbYgY%H\m`c[YbYgY$%X]Y XUbbk]YXYfia bif ]b Y]bWa O]ggYbgW\UZ+4gZXX
NYfkYbXib[ Z]bXYb(

KckY]h%gc [ih( E]h Y]b][Yb 9igbU\aYb gW\Y]bhX]YgYNcf[Ub[gkY]gY ni Zib_'
h]cb]YfYb( E]h nibY`bbYbXYf KdYn]U`]g]Yfib[ XYgO]ggYbgW\UZhggmghYagk]fX X]Y
OU\fgW\Y]b`]W\_Y]h XYgE]ggjYfghY\YbXYggc[Uf [Yf]b[Yf% X]Y ZKLU[PMPJJVTT[TP[_%
X]YUiZ_caaib]_Uh]jYf NYfbYhnib[ UiZ[YVUih]gh%k]fX _`Y]bYf%XUg]bhWfYgg]YfYb'
XY >cfgW\ib[gZY`X _cb_fYhYf( Ccafbib]_Uh]cb 33USSJOPUULUbk]fX gca]h `Y]W\hYf
ibX YZZY_h]jYf(<]Y OU\fgW\Y]b`]W\_Y]hUbXYfYKiVX]gn]d`]bYb ni jYfghY\Yb g]b_h
U``WfX]b[g]b [`Y]W\Wa EUw( BYsZfYaXYfqY]b >UW\[YV]Yh]gh%XYghcUiZkYbX][Yf
k]fX XYf 9ighUigW\%XYghc\y\Yf k]fX X]Y ?YZU\f ibhYfgW\]YX`]W\Yb:Y[f]ZZgjYfp
ghxbXb]ggYg(AbYZZ]n]YbnibX Mbk]ggYbgW\UZh`]W\_Y]hzVYfgW\UhhYb^YXYb<]U`c[jYf'
giW\ XYf >UW\[YaY]bgW\UZh$3UHJOH\eLUb'

MbX XYf :Y[f]ZZ sFUW\\U`h][_Y]hq8O]Y `xgghYf g]W\]b X]Yg_]nn]YfhWbgdfUW\`]'
W\YbMa[Ub[gZcfaYb ]b XYf O]ggYbgW\UZhY]bcfXbYb8O]Y k]fX Yf Y]b[YcfXbYh8



O]ggYbgW\UZh%k]%4%\x`hghXi"g a]h FUW\\U`h][%4!=bhk]W_`ib[8

qFUW\\U`h][_W]hq%sKighU]bUV]`]hm#%sFUW\\U`h][Y=bhk]W_`ib[q%a]h ]\fYb^YkY]'
`][Yb Ncf' ibX FUW\hY]`YbhY]`YbX]YgVYnz[`]W\Y]b KW\]W_gU`'g]Yg]bXb]W\hX]gn]'
d`]bxf ni[YcfXbYh ibX gc``YbUiW\ b]W\hX]gn]d`]bxfni[YcfXbYh kYfXYb( QkUf []Vh
Ygjcb jYfgW\]YXYbghYfKY]hY\Yf NYfgiW\Y%X]YgYOcfhY fb]h X]gn]d`]bxfYb<YZ]b]'
h]cf`Ybni VY`Y[YbibX gca]h ni X]gn]d`]b]YfYb%[fY]ZVUfYfni aUW\Yb%]b XYbfbY]'
ghYb>x``Yb[Y\Yb gc`Y\Y HfcnYggYUVYffb]h Y]bYf :Y\]bXYfib[ XYg]bhYfX]gn]d`]bx'
fYb 9ighUigW\YgY]b\Yf( BYVfUiW\VUfYfY]bY<YZ]b]h]cb Zzf Y]bY<]gn]d`]b ]gh%kY]`
g]Y XYfYb <YZ]b]h]cbgghfUhY[]YZc`[h%XYfYb :Y[f]a]W\_Y]h jYfkYbXYh ibX XYfYb
>cfgW\ib[g]b\U`hY VYfzW_g]W\h][h%XYghcibVfUiW\VUfYf fbigg XYf gc XYZ]b]YfhY:Y'
[f]ZZZzf UbXYfY<]gn]d`]bYb kYfXYb( AbgVYgcbXYfY%kYbb g]W\X]Y^Yb][Y<]gn]d`]b%
X]Y g]W\ X]YgYg<YZ]b]h]cbgfYW\hYgVYaxW\h][h%]\fYf Y][YbYb X]gn]d`]bxfYb JU\'
aYbVYX]b[ib[Yb b]W\hVYkiggh ]gh(Kc`Ub[Y X]Y FYc_`Ugg]_Yf]bni ]\fYa EYb'
gW\YbV]`XXYgs@cfbc cYWcbca]Wigq _Y]bY <]ghUbnZU\][_Y]hYbhk]W_Y`h\Uh%XYf
u_c`c[Y ib\]bhYfZfU[h UbX]Ys\Y]`YOY`h XYgFUhif[UbnYbq [`UiVh ibX X]YKcn]c'
`c[]b U``YgUig Kcn]U`Ya \YfUig ni Yf_\fYb jYfgiW\h%VY[]bbh \]Yf Y]b YbX`cgYg
KY]`n]Y\Yb ia X]Y NYfcfhib[ XYgFUW\\U`h][_Y]hgVY[f]Z=(9bXYfY VYcVUW\hVUfY
LYbXYbnYb g]bX XYf [YaY]bgUaY :YgW\`igg U``YfX]gn]d`]bxfYb HUfhY]Yb%XUgKY]`
`cgni`UggYb#XYb:Y[f]ZZ gcnigU[Yb ]a ibk]ggYbgW\Uh``]W\Yb:YfY]W\ \5]b[Yb ni `Ugp
gYb$cXYf sZfYaXYKY]`YbXYbqni YfcVYfb VYjcf g]YbcW\ Yf[f]ZZYbkYfXYb _cbbhYb
#66<fY]Kxi`Yb g]bX XcW\ aY\f U`g[Ybi[ qo$5 jcb sKY]`gdU`hYfY]q#jcf U``Ya ]b XYb
?Y]ghYgk]ggYbgW\UZhYbxiwYfghVY`]YVh$ibX s>`UgW\Ybni[_cbghfi_h]cbYbq#\]Yf dib_'
hYbX]Y LYW\b]_' ibX O]fhgW\UZhgk]ggYbgW\UZhYba]h EUW\VUf_Y]hYbibX KUW\'
nk5]b[Yb$ [Ubn ni gW\kY][Yb(

Fib ]ghsFUW\\U`h][_Y]hqb]W\hXYf YfghYLYbb]big% XYf g]W\]b XYb ibg]W\YfYb
:YfY]W\ ]bhYfX]gn]d`]bxfYfCcaaib]_Uh]cb VY[]Vh(Kh]W\kY\ #Kh]W\kY\ +33.$ jYfp
kYbXYh \]YfZ]]f UiW\ X]Y CUhY[cf]Y shfUbgX]gn]d`]bxfYfCcbnYdhYq. ibX bYbbh U`g
:Y]gd]Y`YEcXY``Y ibX :Y[f]ZZY XYfEUh\YaUh]_ ibX Dc[]_%gck]Y @Y[f]h`ggmghYaY
XYgKhfi_hifU`]gaig ibX XYf 9LULYHSB_Z[LTZ !;/\"?YG #Kh]W\kY\+33.% -1$(

9``Y gYhnYbg]W\]b ibhYfgW\]YX`]W\Ya?fUX XYa ]bhYfX]gn]d`]BzfYbKdU[Uhnk]'
gW\YbO]ggYbgW\UZhg_i`hifYbXYf ?Y]ghYg'%Kcn]U`'%FUhif' ibX LYW\b]_k]ggYb'
gW\UZhYbUig%U``Yk]XYfgYhnYbg]W\ fbcbcX]gn]d`]bxfYf <YZ]b]h]cb( FUW\\U`h][_Y]h
U``YfX]b[g]gh%]a ?Y[YbgUhnni U``YbUbXYfYbLYfa]b]% jcb Y]bYf ay[`]W\gh VfY]hYb
:YhY]`][ib[ U``Yf<]gn]d`]bYb [YfUXYni UV\xb[][( KckY]h g]Y XYf VYghay[`]W\Yb
[YgY``gW\UZh`]W\YbHfcV`YfbVYUfVY]hib[X]YbYbgc``%̀]Y[h Yg]b ]\fYf NYfUbhkcfhib[
df]bn]d]Y`` HSSL[YgY``gW\UZh`]W\[YbYf]YfhYb9bg5znYni VYfzW_g]W\h][Yb%kYbb UiW\
]b =]bnY`dfc^Y_hYbaUbW\Y <]gn]d`]bYb VY[fzbXYh jYfbUW\`xgg][hkYfXYb _ybbYb(
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9b sFUW\\UAh][_Y]hgZcfgW\ib[qk]fX ]b X]YgYaK]bbY bcW\ Y]bYnkY]hY>cfXYfib[
[YghY``h4BYbYXYf LfUbgX]gn]d`]bUf]hxh"( AbQigUaaYb\Ub[ fb]h FUhifgW\ihnXYVUhhY
ibX MakY`hVYkigghgY]b Zc`[hg]YY]bYf fY`Uh]jbYiYb =bhk]W_`ib[ XYgNYf\x`hb]g'
gYgjcb O]ggYbgW\UZhibX uh`Wbh`]W\_Y]hniY]bUbXYf( =g [Y\h \]Yf b]W\haY\f ia
s`M`hYf\U`hgUaYibX YfghUib`]W\Y=ldYf]aYbhYq%ia Hf]jUh[Y`Y\fhYbhia U`ggcn]c'
_i`hifY``Ya OYfh cXYf ia Y]bYb9iZ_\fib[gUiZ\U[ [Y[YbzVYf Y]bYa DU]Ybdi'
V`]_ia% U`gcia ^YbY AbhYfU_h]cbggffUhY[]Yb%]bbYf\U`V XYfYf g]W\ X]Y fbcXYfbY
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O]ggYbgW\Uh`4Ybhk]W_Y`h\Uh ibX X]Yk]f [fcwhY]`g]b XYf >cfa ibX =bhk]W_`ib[g'
aYh\cXY k]ggYbgW\UZh`]W\YbO]ggYbgUiW\ [Y[Ybkxfh][ k]YXYf Z]bXYb_ybbYb( =g
[Y\h UiW\ b]W\h ia HfcXi_h]cbg' ibX =ZZ]n]YbnghY][Yab[df]jUhk]fhgW\UZh`]W\Yf
LYW\bc`c[]Yb%ia X]Y=bhXYW_ib[ bYiYf OY`hYb ibX b]W\hia O]ggYb U`gsOYfh
Ubg]W\q(9`` X]YgY9gdY_hYV]YhYbnkUf UbXYf Y]bYbcXYf UbXYfYbKhY``Yg]bbjc``Y
``Y]hfx[Y%VY]kY]hYa UVYf_Y]bYUigfY]W\YbXYQ]Y`XYZ]b]b]h]cb(

Ocfia [Y\h YgU`gc]b ``Yni[ UiZ XUgFUW\\U`h][_Y]hgdUfUX][aU8<]YgY >fU[Y
`xgghg]W\Y][Ybh`]W\bif fUX]_UV̀YUbhkcfhYb4=g [Y\h ia b]W\hgkYb][Yf U`ga`` X]Y
JYhhib[ XYfOY`h( GXYf ia X]YJYhhib[ XYf EYbgW\\Y]h( GXYf ia X]YJYhhib[
XYf OY`h jcf XYf EYbgW\\Y]h cXYf ia[Y_Y\fh( =g [Y\h nkY]ZY``cgia Y]b [fcwYg
Q]Y`%ia Y]b Q]Y`%XUgV]g`Ub[b]W\h]b X]YgYfbEUw UbX]YO]ggYbgW\Uh`4Yb\YfUb[Y'
hfU[Yb kifXY% XUgni UbXYfYbQY]hYbibX ]b UbXYfYfOY]gY VYfY]hgJY`][]cbYb
ibX dc`]h]gW\YAXYc`c[]Ybni YffY]W\YbjYfgdfcW\Yb \UVYb ibX XUgg]W\VYfY]hgX]Y
ibhYfgW\]YX`]W\ghYb9bhkcfhYb [YZU``Yb̀UggYbaigghY(

:]g`Ub[ \Uh g]W\X]YO]ggYbgW\UZhni X]YgYf=fkUfhib[g\U`hib[% X]YaY]bYg =f'
UW\hYbga]h XYf [YgY``gW\UZh`]W\Yb:YUW\hib[ jcb sFUW\\U`h][_Y]hgZcfgW\ib[qPT&
0+2 ]ad`]n]h jYf_bzdZh ]gh%YfghUib`]W\kYb][ jYf\U`hYb( =fghUib`]W\ kYb][% niaU`
g]W\FUW\\U`h][_Y]hgZcfgW\ib[ ]\fYf [YgY``gW\UZh`]W\YbJc``Y b]W\hYbhn]Y\Yb_Ubb
ibX UiZX]YgYYVYbgcUb[Yk]YgYb]gh%k]Y UiZ]bhYfX]gn]d`]bxfYCccdYfUh]cbgZcbbYb(

9`g XYb_kzfX][Yg :Y]gd]Y` `xgghg]W\X]Y =bhk]W_`ib[ abX ibA X]Y VU\bVfY'
W\YbXỲ `Yf]W\hYfghUhhib[XYg;`iV cZ JcaY #EYUXckg i(U( +31,%EYUXckg i (U(
+31.%EYUXckg M(U(+33,$ VYhfUW\hYb!(@]YfkifXYb% ]b bcW\ b]Y XU[YkYgYbYf
C`Uf\Y]h ibX :fY]hY%<UhYb YfghY``h%nigUaaYb[YhfU[Yb ibX dfxgYbh]Yfh%X]Y Y]bY
?fibX`U[Y V]YhYb_cbbhYb%ia Y]b _c``Y_h]jYgHfcV`YfbVYkigghgY]b]a QigUa'
aYb\Ub[ a]h XYa QighUbXibgYfYf bUhzf`]W\YbMakY`h ni gW\UZZYb(;YhYf]g'dUf]'
Vig'KnYbUf]Yb jYfUbgW\Ui`]W\hYbnigxhn`]W\XYfYb:YXYihib[ ]bXYa g]Y]``ighf]Yf'
hYb%kUg dUgg]YfYbkzfXY%Zc`[hYbU``YLfYbXg XYa XYfnY]hYlhfUdc`]YfVUfYbNYf`UiZ
ibhYf _cbghUbhYbgcn]c_i`hifY``Yb :YX]b[ib[Yb( Ocfia YgXYb O]ggYbgW\UZh`Y'
f]bbYb \]Yf UPJO[[]b[% kUf Y]bYHfc[bcgY ia ]\fYf gY`Vghk]``Yb%Y]bY9fh k]ggYb'
gW\Uh`4`]W\YgOY`h\cfcg_cd% Y]bYOY]ggU[````[ cXYf Y]bY>YghgW\fY]Vib[(<Yf Zc_ig
`U[ j]Y` aY\f UiZO]ggYb U`g?fibX`U[Y jcb ibX Ech]jUh]cb ni [YgY``gW\UZh`]W\Ya

@UbXY`b(
@YihY]ghXYf ;`iV cZJcaY':Yf]W\h ?YgW\]W\hY(AbbYf\U`VXYgO]ggYbgW\UZhg'

gmghYagV]`XYhYbg]W\Y][YbY >cfgW\ib[gnkY][Y \YfUig%X]Y g]W\XYf QighUbXgVY'
gW\fY]Vib[ ibX KnYbUf]YbYfghY``ib[]bhYbg]j k]XaYb( <Ug Y\YaU`g [fcwY [YgY``'
gW\UZh`]W\YAbhYfYggYjYfYVVhYnibY\fbYbX( 9V ibX ni g]bX=bhk]W_`ib[gUbU`mgYb
XYgUhacgd\xf]gW\Yb ;Gn' OYfhYg%XYgGncb`cW\g%XYg[`cVU`Yb LfY]V\UigYZ`4Y_hYg
cXYf XYg9fhYbghYfVYbgbcW\ X]Y Y]b cXYf UbXYfYKW\`U[nY]`YkYfh( <]Y [YgY``'
gW\UZh`]W\Y9ig\UbX`ib[ jcb ?fYbnkYfhVYgh]aaib[Yb ibX zVYfbUh]cbU`YbMa'
kY`hgW\ihnUV_caaYb jYf`xiZh U``YfX]b[gUiZZU``YbXnx\1

{

AghX]YuZ`4Ybh`]W\_Y]hbib jcb XYfjcbbU`g gc j]Y`jYfgdfYW\YbXYbO]ggYbgW\UZh%
X]YXYf Y`]hxfY;`iV XYf +** =ldYfhAbbYb UiZXYbH`Ubf]YZ%YbhhxigW\h8OUg \Uhg]Y
g]W\ YfkUfhYh8MbX k]Ygc _cbbhY X]Y O]ggYbgW\UZhUiZ X]YgY=fkUfhib[g\U`hib[
b]W\hfYU[]YfYb8GXYf _cbbhY X]YuZ`4Wbh`]W\_Y]h\]Yf b]W\hUiZX]Y=fkUfhib[g\U`'
hib[ XYf O]ggYbgW\UZhfYU[]YfYb8

<]Y =bhk]W_`ib[ XYf <]g_igg]cb ia s<]Y ?fYbnYb XYgOUW\ghi`L`gq̀Y[h X]Y
9bbU\aY [fibXg5]hn`]W\YfE]ggjYfghxbXb]ggYbU\Y4<]Y O]ggYbgW\UZh`]YZYfhEc'
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XY``YibX KnYbUf]Yb%kc X]YuZZYbh`]W\_Y]hbUW\Hfc[bcgYb giW\h(K]Y`]YZYfhibg]'
W\YfYibX dib_hiY``Y <UhYb%kc ZYfh][YDygib[gdU_YhYYfkzbgW\h g]bX( 9bghUhh
X]YYfghfYVhYbO]b)O]b'K]hiUh]cbYb \YfnighY``Yb%gdf]W\hg]YAbhYfYggYbg_cbZ`]_hY
ibX dc`]h]gW\Y9igY]bUbXYfgYhnib[Yb Yfgh[Uf b]W\hcXYf bif ib_`Uf Ub(

Kc _cad`Yl X]YAbhYfU_h]cbjcb O]ggYbgW\UZh4ibX uZZYbh`]W\_Y]hUiW\ [YgY\Yb
kYfXYb aU[%]b @]bV`]W_UiZ X]YfUX]_U`YQ]Y`Zcbbi`]Yfib[ []`h4<]Y O]ggYbgW\UZh
\Uh X]YO W+hUPJO[[YfYhhYh(K]YghY``hjcf U``Ya vVYf`Y[ib[Yb Ub%cV ibX ]b kY`'
W\Ya 9igaUw g]YzVYf\Uidh bcW\ ni fYhhYb]gh(9VYf g]YfYhhYhb]W\hibX g]YgU[h
bif gY\f kYb][ XUfzVYf%̂PL XYbb Y]bYgc`W\YJYhhib[ _cb_fYh UiggY\Yb_ybbhY(
BYbY<]gn]d`]bYb%X]Y[Y[Ybkxfh][ XYb FUW\\U`h][_Y]hgX]g_ifgdf5][Yb%ZfYiYb g]W\
nkUf zVYf X]Y]b g]Y[YgYhnhYb@cZZ]rba[YbibX X]YYfZ4+\fYbY[YgY``gW\UZh`]W\Y:Y'
UW\hib[%g]bX UVYfa]h Y]bYf gc`W\YbJc``Y ibX UiW\ bif XYf <]g_igg]cb ibX
FYiXYZ]b]h]cb ]\fYf [YgY``gW\UZh`]W\YbJc``Y zVYfZcfXYfh(<U k]fX kY]hYf\]b O]g'
gYbdfcXin]Yfh%XUgZ`]f DU]YbibjYfg0bX`]W\ V`Y]VhcXYf U``hU[gZYfb]gh%bUW\hf5][`]'
W\YMaZcbbi`]Yfib[ k]fX BcifbU`]ghAbbYbzVYf`UggYb%X]Y]\fYfgY]hgXYf Dc[]_ XYg
EYX]YbaUf_hYg Zc`[Yb%Mbg]W\Yf\Y]hYb kYfXYb b]W\h UigZcfai`]Yfh% _cad`YlY
gcn]U`YQigUaaYb\xb[Y kYfXYb Uig >cfgW\ib[gdfc^Y_hYb s\]bUigXYg][bYXq%X]Y
MagYhnib[ XYf=f[YVb]ggYUig[Y`U[Yfh%dc`]h]gW\YAbhYfYggYbg_cbZ`]_hYkYfXYb ]a'
d`]n]hUig[YhfU[Yb ibX V`Y]VYbibUbgdfYW\VUf(

079>>7AH?=;)CHJ?9@AIC=IC: =;G;AAG9>7<HA?9>;F(?G@IFG"
6?; ?CH;F;GG?;FHG?C:6?GG;CG9>7<HIC: =;G;AAG9>7<HA?9>;
O<<;CHA?9>@;?H7C;?C7C:;F%

s<UgNYf\x`hb]g O]ggYbgW\UZh4VYn]Y\ib[gkY]gY Mb]jYfg]hxh
nif uZZYbh`]W\_Y]hk]fX U`g7[Yghyfh6 VYnY]W\bYh(AW\[`UiVY
Y\Yf4 <Ug NYf\x`hb]g nk]gW\Yb XYf Mb]jYfg]0h ' g]YghY\h
aY]ghghY``jYfhfYhYbXZ`]fX]YO]ggYbgW\UZh4gW\`YW\h\]b' ibX
XYf uZZYbh`]W\_Y]h]gh[Ydfx[h jcb kc\`kc``YbXYa <Yg]b'
hYfYggYVY]XYfKY]hYb(q
7SLTLUZ : :aeL8

Aa hfUbgX]gn]d`]bxfYbCcbhYlh XYfMagYhnib[ FUW\\U`h][Yf =bhk]W_`ib[ k]fX X]Y
:Yn]Y\ib[ jcb O]ggYbgW\UZhibX uZZYbh`]W\_Y]hniY]bUbXYf ni Y]bYa kYgYbh`]'
W\Yb =fZc`[g_f]hYf]ia( K]Y ]gh[Ydfx[h XifW\ ibgYfYb _i`hifY``Yb Ma[Ub[ a]h
O]ggYbgW\UZh4]b XYf uZZYbh`]W\_Y]hibX XYf :YXYihib[ jcb uZZYbh`]W\_Y]h]b XYf
O]ggYbgW\UZh4(<]Y EY]bib[Yb zVYf X]Y IiU`]hxh X]YgYgNYf\x`hb]ggYgX]jYf[]YfYb
U``YfX]b[gVYhfxW\h`]W\4Ox\fYbX X]YY]bYbjcf Y]bYf nibY\aYbXYb C`iZh kUfbYb%
YfyZZ]`YbUbXYfYY]bY?fibXgUhnX]g_igg]cb zVYf X]Y HfcV`Ya`U[Y( Qif A``ighfUh]cb
XYf :UbXVfY]hY\]Yf Y]b][Y :Y]gd]Y`Y4

:YbgUiX'N]bWYbh #:YbgUiX'N]bWYbh,**+$ ghY``h]b ]\fYa 9fh]_Y` d5 'ALULHSVN_
#aM[OL PUJYLHZPY#ANHWIL[^LJS* ZJPLUJLHUK [OL W\ISPJbX]Y[Y[Ybkxfh][ \xiZ][ jYfhfYhYbY
L\YgY Y]bYf g]W\nibY\aYbX YfkY]hYfbXYbC`iZh nk]gW\Yb O]ggYbgW\UZh4ibX uZ'
ZYbh`]W\_Y]h]b >fU[Y( K]Y nY][h Ub\UbX \]ghcf]gW\Yf :Y]gd]Y`Y%XUgg\]Yf b]W\hjcb
Y]bYfZcfhgW\fY]hYbXYb=bhZfYaXib[ Uig[Y[Ub[Yb kYfXYb _Ubb%j]Y`aY\f XUg:]`X
Y]bYf gc`W\YbC`iZh V]g]b X]Y[f]YW\]gW\Y9bh]_Y nifzW_jYfZc`[VUf ]gh(LUhgxW\`]W\
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\Uh g]W\%XWf9ihcf]b niZc`[Y%XUgNYf\x`hb]g jcb O]ggYbgW\UZhibX uZZYbh`]W\_Y]h
gW]hXYf 9iZ_`xfib[ aY\fZUW\ jWfxbXYfh(<]Y >cfai`]Yfib[ Y]bYggc`W\Yb:]`XYg
_Ubb gY`VghU`g_fYUh]jYf 9_h [YgY\Yb kYfXYb%XYf Y]bYVYgh]aahY K]hiUh]cb ni'
[ibghWbdUfh]_i`xfYf AbhYfYggYbZYghgW\fY]Vh(=]bY XYfUfh][YC`iZh \YfUiZniVYgW\ky'
fYb%gc A-YbgUiX'N]bWWbh%gY]jcf U``Ya 9b`]Y[Yb jcb O]ggYbgW\UZhgjYfb`]hh`YfAb'
bYb%X]Y a]h X]YgYa E]hhY` X]Y Y][YbWJc``Y U`gbchkYbX][Y svVYfgWhnYf`bbYbq
`Y[]h]a]YfhYb( Qi[`Y]W\ X]YbYYgUiW\ XYf 9V[fYbnib[ k]ggYbgW\UZh`]W\Wf=ldYf'
hAbbYbibX A\fYg =ldYfhAbbYbk]ggYbg[Y[YbzVYf DU]Yb(<Yf \YfUiZVYgW\kcfYbY
s[Ud VYhkYYbgW]YbWYUbXh\Y diV`]WqgY]XU\WfaY\f U`gY]bYbYihfU`Y>YghghW``ib[%
Yf XYZ]b]YfYX]YJc``Yb%X]YY]bYo$O]ggYbgW\UZhqibX Y]bYsuZZYbh`]W\_Y]hq[YbUbb'
hYgcn]U`Y=]b\Y]h Zif Y]bUbXYfgd]Y`Yb_ybbhYb( OY`W\Y ay[`]W\Yb :`]W_k]b_Y`
UiZ X]YHcg]h]cb]Yfib[ jcb O]ggYbgW\UZh]b XYf uZZYbh`]W\_Y]hXifW\ X]YgY>Ygh`Y'
[ib[ jYf`cfYb [Y\Yb%V]YhYhY]bW_f]h]gW\Y:Ug]g XUZ](]f%cV Y]bWgc`W\Y>Ygh`Y[ib[
[YgY``gW\UZh`]W\kzbgW\YbgkYfh ]gh(>zf XYb :YfY]W\ XYf FUW\\U`h][_Y]hgZcfgW\ib[
aigg \]Yf UiZ^YXYb>U`` jcb Y]bYf =]bgW\fxb_ib[ XYf kYW\gY`gY]h][Yb:Yni[g'
ay[`]W\_Y]hYb jcb O]ggYbgW\UZhibX VYhfcZZYbYf#$ZZYbh`]W\_Y]hUig[Y[Ub[Yb

kYfXYb(
Ncf U``Ya ]b ?fcwVf]hUbb]Yb ]ghX]W9igY]bUbXYfgYhnib[ ifb X]Y >cfXYfib[

bUW\Y]bYfbs@\ISPLDUKLYZ[HUKPUNVMBfLUJLb #HMK$cXYf UiW\%kY]hYf [YZUggh%Y]bYfb
sHiV`]WMbXYfghUbX]b[cZ KW]YbWYgUbX@iaUb]h]Ygq#HMK@$VYfY]hgkY]h jcfUb'
[YgW\f]hhYb(=]bYf YfghYbk]ggYbgW\UZh`]W\Yb9f[iaYbhUh]cb ibX :YhfUW\hib[ XYg
L\WaUg Zc`[hYX]YCf]h]_ UbY]bnY`bYbni[fibXW+]Y[YbXYb 9bbU\aYb( <Yf Wb[[Y'
ZUgghYb>cfXYfib[ bUW\dZJPLU[PQPLSP[LYHL_b%X]Y]a OYgYbh`]W\Ybjcb Y]bYfb <YZ]n]h
UiZ KY]hYbXYf [YgY``gW\UZh`]W\YbuZZYbh`]W\_Y]hUig[Y\h #s<YZ]n]h'EcXY` q$%ghY\h
X]Y9iZh`ggib[ [Y[YbzVYf%XUggXYf HfcnWggXYf NYbb]hh`ib[ jcb O]ggWbgW\UZh_Y]b
W]bgY]h][YgMbhYfbY\aYb gY]b_Ubb%]b XWak]ggYbgW\UZh`]W\YAb\U`hY]b U``[YaY]b
jYfghxbX`]W\YKdfUW\YzVYfgYhnhibX Y]bYa ay[`]W\gh ]bhYfYgg]YfhYb%UVYfb]W\h
Uihcf]g]YfhYb%HiV`]_ia dfxgYbh]YfhkYfXYb(

<Yf UigV`Y]VYbXY=fZc`[ jcb MbhYfbY\aib[Yb a]h XYa Q]Y` XYf 9b\YVib[
k]ggYbgW\UZh`]W\WbNYfghxbXb]ggYg]b XYf uZZ#pbh`]W\_Y]hVfUW\hYQkY]ZY [̀W[YbzVYf
XYf 9bbU\aY syZZYbh`]W\Yf<YZZ]n]Ybnq]b >cfa o$k]ggYbgW\UZh`]W\Yb9bU`d\UVYh]g'
aigq ibX sk]ggYbgW\UZh`]W\YfKiZZ]n]YbnqU`gY]bgY]h][Ya hcd'Xckb Ccaaib]_Uh]'
cbgdfcnYggUiZ(=]b ghxf_YffYZ`Yl]jYf 9bgUhn[Y[YbzVYf HMK Ybhk]W_Y`hYg]W\(<]Y
Jc``Y jcb DU]Ybk]ggYbibX jcb gcn]U`YbCcbhYlhYb jcb O]ggYb ibX O]ggYbgdfc'
Xi_h]cb [Yf]Yh]b XUg:`]W_ZY`XibX YfgYhnhYXYbs<YZ]n]h'9bgUhnqXifW\ Y]bYbsCcb'
hYlh'9bgUhnqjcb HMK(

9`hYfbUh]jYAbhYfdfYhUh]cbYbXYf :Yn]Y\ib[ jcb O]ggYbgW\UZhibX uZZYbh`]W\'
_Y]hYf[YVYb g]W\UiW\ zVYf f\Yhcf]gW\Y 9bU`mgYbk]ggYbgW\UZh`]W\YfibX UiwYf'
k]ggYbgW\UZh`]W\Yf9f[iaYbhUh]cbgghfUhY[]Yb #DcW_Y%+++!" X]Y g]W\UiZ XUgA-]`X
Y]bYfd9VSLT ZJPLUJLbbUW\;c`B]bg ibX H]bW\ #;c``]bg)H]bW\ %++'! VYn]Y\Yb%YVWbgc
]b Y]bYfb 9iZpUhn%XYf XYb:Y[f]ZZ XYf uZZYbh`]W\_W]hUb\UbXXYf VY]XYbCcbbchU'
h]cbYb d6gYNLYbibX d<VUZ\TLU[b _cb_fYh]g]YfhibX gca]h X]YJc``Y ibhYfgW\]YX`]'
W\YfuZZYbh`]W\_Y]hYbZzf X]YO]ggYbgW\UZhibX ia[Y_Y\fh% X]jYfg]Z]n]Yfh#E]W\UY`

%++-!#



O]ggYbgW\Uhh%k]Y \x`hghXi"g a]h FUW\\U`h][Yf=bhk]W_`ib[8

5DC N1I8A?94C:;FGH7C:?C=D<KW]YbWYqLI N39?;CH?<?94C:;FGH7C:?C=
D<H>; 1I8A?9M%

9``Y \]Yf YlYad`Uf]gW\ Yfkx\bhYb 9bgxhnYhY]`YbX]Y >cfXYfib[ bUW\Y]bYf bYiYb
K]W\hkY]gYXYf [YgY``gW\UZh`]W\YbJc``Yb jcb O]ggYbgW\UZhibX uZZYbh`]W\_Y]h(
O]ggYbgW\UZhgc`` b]W\h `xb[Yf U`gk]ggYbg[YbYf]YfYbXYfHfcnYgg]b fbYbgW\Yb`YY'
fYa JUifb [YgY\Yb kYfXYb%XYf YfghgY_ibXxf szVYfgYhnhqibX XUbb bUW\UiwYb
sjYbb]hhY`hqk]fX ' Y]bY >cfXYba[% XYf X]Y :YgW\xZh][ib[ a]h O]ggYbgW\UZh#Yb$
U`gCi`hif#Yb$ JYW\bib[ hfx[h( O]ggYbgW\UZhgY`VghVY]b\U`hYhbchkYbX][YfkY]gY
]aaYf UiW\ Zcfh[YgYhnhYCcaaib]_Uh]cb XYf Y][YbYb >fU[YghY``ib[Yb ibX =f'
[YVb]ggYUbibhYfgW\]YX`]W\Y>cfaYb jcb HiV`]_ia% UbCc``Y[AbbYb XYf 9fVY]hg'
[fiddY% Ub ?ihUW\hYf`bbYb%Ub X]Y kY]hYfY >UW\yZZYbh`]W\_Y]h%YhW(J\Yhcf]gW\Y
KhfUhY[]YbZPUKY]b LY]` ^YXYfO]ggYbgW\UZhg_i`hif(O]ggYbgW\UZhk]fX jcb Y]bnY`'
bYb O]ggYbgW\UZh`Yf`bbYbibhYf ^YkY]`g UiW\ VYgh]aahYb gcn]U`Yb:YX]b[ib[Yb
VYhf]YVYb(

<]Y hfUX]h]cbY``Y9ig_`UaaYba[ gcn]U`Yf9gdY_hYjcb O]ggYbgW\UZhVYgW\fY]Vh
BcbUh\UbGgVcfbY #GgVcfbY%++*! U`gO]XYfgdfiW\ nk]gW\Yb XYf <UfghY``ib[ jcb
O]ggYbgW\UZh]b DY\fVzW\Yfb ibX O]ggYbgW\UZh'jcf'Gfh( O]ggYbgW\UZh]b ]\fYb+
dfU_h]gW\YbNc``ni[% O]ggYbgW\UZhU`gLxh][_Y]h ibX _cbhfcjYfg]Y``Y 9igY]bUbXYf'
gYhnib[ k]fX ]b #KW\i`'$DY\fVzW\Yfb ibX yZZYbh`]W\YbEYX]Yb aY]gh Uig[Y_`Ufb'
aYfh( =g fYgi`h]YfhY]bYg]b[i`xfY :YgW\fY]Vib[ jcb ibk]XYffiZ`]W\Ya% Y]bXYih]'
[Ya ibX b]W\hni \]bhYfZfU[YbXYa O]ggYb(

<YbbcW\ ]ghO]ggYbgW\UZh_Y]b Gfh UiwYf\U`V XYf ;YgY``gW\UZh(=f ]gh]\f b]W\h
]b XYa EUwY [Y[YbzVYf[YghY``h%k]Y hfUX]h]cbY``YK]W\hkY]gYbXUg[`UiVYb aU'
W\Yb(<]YgYf nkY]hYb Y]b[YZcfXYfhYbK]W\hU`hYfbUh]jYk]fX Y]bY:YgW\fY]Vib[ jcb
k]ggYbgW\UZh`]W\YaO]ggYb U`gg]hi]YfhYa O]ggYb [YfYW\h(=VYbgc _Ubb g]YXifW\
Y]bY:Yhcbib[ ibX Khxf_ib[ jcb [YH*S.KPZ`PWSPUfYLU>L[`^LYRLU ibhYfghzhnhkYfXYb(
Kc ]gĥ YXYJ%UiW\ O]ggYbgW\UZh`Yf`bbYb%DU]Y[Y[YbzVYf ZUW\ZfYaXYb<]gn]d`]'
bYb%\xiZ][ UiW\ sCcbg```bYbh`bqjcb Xcfh [YbYf]YfhYa O]ggYb%ibX zVh XUa]h
=]bZ`iggUiZX]YsO]ggYbgdfcXi_h]cbq ]b XYbgY`VYbUig( vVYfU`` Xcfh%kc 9bgdfiW\
UiZ kY]hYfY NYfkYbXVUf_Y]hdfcXin]YfhYb O]ggYbgYf\cVYb k]fX% aigg UiZ XUg
^YkY]`][Y Q]Y`diV`]_i+++ Y]b[Y[Ub[Yb kYfXYb( BY XYih`]W\Yf X]YgYVYghY\YbXYb
CccdYfUh]cbYbibX kYW\gY`gY]h][Yb9V\xb[][_Y]hYb g]bX%XYghcVYggYf_ybbYb g]Y
VYfY]hg]b XYf k]ggYbgW\UZh`]W\YbLxh][_Y]h VYfzW_g]W\h][hkYfXYb( BYg0f_Yf XUg
FYhnkYf_ UbCccdYfUh]cbYb%XYghckU\fgW\Y]b`]W\Yf ]ghX]YkY]hYfYNYfkYbXVUf'
_Y]hk]ggYbgW\UZh`]W\Yf=f[YVb]ggY(

BYYj]XYbhYfX]Y=]bV]bXib[ XYfuZZYbh`]W\_Y]hb]W\hbif U`gsCcbgiaYbh`bbYA@%
gcbXYfbU`gazbX][Y `\]f[Yf`bbYb% XYghckU\fgW\Y]b`]W\Yf]ghY]bYOY]hYfYbhk]W_'
`ib[ jcb O]ggYbgW\UZh%X]Yjcb U``Yba]h[YhfU[Yb kYfXYb _Ubb(Ab9bVYhfUW\hXYg
=]bZ`iggYg%XYbO]ggYbgW\UZh[Y[Ybkxfh][ UiZ dc`]h]gW\Y=bhgW\Y]Xib[Yb UigzVh%]b
9bVYhfUW\hXYgKhY``YbkYfhYgXYbO]ggYbgW\UZh]b gW\i`]gW\Yf9``[YaY]bV]`Xib[ Y]b'
b]aah ibX ]b 9bVYhfUW\hyZZYbh`]W\Yf>]bUbn]Yba[ jcb >cfgW\ib[% ]ghY]bYgc`W\Y
+-YhY]`][ib[ UiW\ Uig XYac_fUh]Ydc`]h]gW\YbvVYf`Y[ib[Yb bchkYbX][( K]Y YfZcf'
XYfhU``YfX]b[g%XUggsUiwYfk]ggYbgW\UZh`]W\Yq9_hYifY VYfY]hgkx\fYbX XYg>cf'
gW\ib[gdfcnYggYgg]W\hVUf[YaUW\h kYfXYb _ybbYb ibX g]W\hVUf[YaUW\hkYfXYb(
=fghYfYggYhnhY]b kY]hYf [YZUgghYg:]`X jcb O]ggYbgW\UZhU`gY]b[YVibXYb ]b X]Y;Y'
gY``gW\UZhjcfUig%nkY]hYfYgX]Y>yfXYfib[ hfUbgX]gn]d`]bxfYf9bgxhnY(

<!!Z^LJOZK-*+))+
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OUg g]bX U`gcbYiY KhfUhY[]Yb%ia a]h XYb bYiYb @YfUigZcfXYfib[Yb ifbni[Y'
\Yb8 Kc`` X]Y Q]Y`gYhnib[ FUW\\U`h][Yf =bhk]W_`ib[ U`g@YfUighcfXYfib[ Ub X]Y
O]ggYbgW\UZh[YgY\Yb kYfXYb cXYf X]YX]g1]d`]bxfYGf[Ub]gUh]cb XYf O]ggYbgW\UZh
]b_`ig]jY fYgi`h]YfYbXYfV`]bXYf >`YW_YbU`g@YfUighcfXYfib[ Ub X]Y Q]Y`gYhnib[
FUW\\U`h][Yf =bhk]W_`ib[8 GXYf M`b[Y\Yb k]f U``Y@YfUigZcfXYba[Yb ibX gi'
W\YbXYb_`Y]bghYb[YaY]bgUfbYb FYbbYf8

DYhnhYfYGdh]cb \Uh XYb[fcwYb NcfhY]`%XUggYg_Y]bYf UiZkYbX][Yb FYicf]Yb'
h]Yba[Yb VYXUfZ(Kc []Vh Ygni X]YgYfNUf]UbhYUiW\ gW\cb X]YaY]ghYb=fZU\fib'
[Yb ibX Y]b UbkUW\gYbXYg:YkigghgY]b ]\fYf Mbni`xb[`]W\_Y]h ]b @]bV`]W_UiZ
hUhgxW\`]W\YMagYhnib[gYfZc`[Y ]b XYf ?YgY``gW\UZh(

9b[YbcaaYb% Yg]ghb]W\hkzbgW\YbgkYfh XYbFUW\\U`h][_Y]hgVY[f]ZZX]gn]d`]'
bxf ZYghni`Y[Yb%UiZ kY`W\Y OY]gY _ybbYb <]gn]d`]bYb XYbbcW\ UbXYbXcfh jYf'
cfhYhYb<]g_ifgYb hY]`bY\aYb8 9b[YbcaaYb% Yg]ghb]W\hg]bbjc``%O]ggYbg[YbY'
f]Yfib[ ibX VYhfcZZYbYuhZYbh`]W\_Y]h[5]bn`]W\jcbY]bUbXYf UVnihfYbbYb%kYbb Yg
ia [YgY``gW\UZh`]W\YMagYhnib[gn]Y`Y jcb FUW\\U`h][_Y]h[Y\h%kY`W\Y AbhYfU_h]'
cbgZcbbYb g]bXXYb_VUfibX kzbgW\YbgkYfh8

=]bY k]W\h][Y NcfUiggYhnib[ XUh`]f%XUggg]W\Y]bY fYXin]YfYbXY O]ggYbgW\UZh
a]h Y]bYf bif Y]b[YgW\fxb_hfYXin]YfVUfYb IiYfgW\b]hhgaUhYf]YVYZUggYb_Ubb%]gh
g]W\XYf Y][YbYb V`]bXYb HAYW_YbibX VY[fYbnhYb9iggU[Yay[`]W\_Y]hYb%X]YUig
Y]bYf ]b CUiZ [YbcaaYbYb JYXi_h]cb YbhghY\Yb%VYkiggh ni gY]b(OUg gc U``[Y'
aY]b Zcfai`]Yfh VUbU_̀`]b[Yb aU[%Ybhgdf]W\hVY]kY]hYAbb]W\hibgYfYf ib]jYfg]'
hxfYb JYU`]hxh(>UW\YldYfhAbbYbg]bX g]W\ gY`hYbXYf K]hi]Yfh\Y]h ]\fYf <]gn]d`]b
VYkiggh%jYfZ]][Yb kYXYf zVYf XYb k]ggYbgW\UZhgh\YcfYh]gW\Yb@]bhYf[fibX% ia
XUgY][YbY Lib ni fYZ`Y_h]YfYb%bcW\ zVYf UigfY]W\YbXY=fZU\fib[Yb `b]h UbXYfYb
<]gn]d`]bYb ibX XYf ?YgY``gW\UZh%ia Yg]b :Yni[ ni gYhnYb(9``[YaY]bk]ggYb'
gW\UZh`]W\YJYZ`Yl]cb ibX JY`Uh]j]Yba[ g]bX_Uia^Y ]bhY[fU`Yf:YghUbXhY]]̀bbYf'
X]gn]d`]bxfYfKhUbXUfXg]b 9igV]`Xib[ ibX >cfgW\ib[(

F]aah aUb UVYfX]Y fYXi_h]jY O]f_ib[ XYf =]bnY`X]gn]d`]bYbYfbgh%gc _Ubb
_Y]bY Uig g]W\ \YfUig 9iggU[Yb zVYf FUW\\U`h][_Y]h aUW\Yb( F]aah aUb X]Y
LfYbbib[ jcb O]ggYbgW\UZhibX ?YgY``gW\UZhibX X]Y XU\]bhYf ghY\YbXYbAXYYb
Yfbgh%_Ubb O]ggYbgW\UZhU``Y]bYkYXYf jYfUbhkcfhib[gjc`` bcW\ YfZc`[fY]W\ [Y'
gY``gW\UZh`]W\YMagYhnib[gn]Y`Y YffY]W\Yb(K]Y[fY]Zhni _ifn ibX ]ghzVYfX]YgV`]bX
\]f [YgY``gW\UZh`]W\Y%b]W\hUiZk]ggYbgW\UZh`]W\YKhUbXUfXgfYXin]YfVUfYJYU`]hxhYb(
:Y]gd]Y`YZ]]fZY\`YbXY9b_bzdZib[gay[`]W\_Y]hYb YhkUXYf FUhif' ibX LYW\b]_'
k]ggYbgW\UZhYbkxfYb4 `cWU_̀bck`YX[Y%XUg_i`hifY`` JY`Uh]jY #Ci`hifX]hfYfYbnYb
]b QY]hibX JUia$% XUgHc`]h]gW\Y#`bhYfYggYbg'ibX EUW\h_cbZ`]_hY$%XUggcn]U`
JcVighY3% XUg[YgY``gW\UZh`]W\O]f_gUaY%XUg=ach]cbU`Y%XUg[YgY``gW\UZh`]W\Hfc'
nYggiU`Y#@UbX`ib[gk]ggYb$ibX [YgY``gW\UZh`]W\YfMa[Ub[ a]h Mbg]W\Yf\Y]hibX
Mbjcf\YfgU[VUf_Y]h( :Y]hfx[Y ni FUW\\U`h][_Y]hghcfgW\ib[ g]bXjcb =ldYfh]bbYb
UV\xb[][% X]YzVYf XUgbyh][Y X]gn]d`]BzfYO]ggYb jYfZ+(][YbMF< XYggYb_cbhYl'
hiY``Y:YXYihib[ ni gY\Yb ibX a]hniVYXYb_Yb [Y`Yfbh \UVYb(

Ab[Yk]ggYa 9ig`bUw `xgghg]W\Y]bYgc`W\YCcadYhYbn zVYf X]Y:YgW\fY]Vib[
XYf cVYb [YbUbbhYb9gdY_hY]b @]bV`]W_UiZX]YY]bnY`bYb<]gn]d`]bYb YfUfVY]hYb(
<]YgY fYZ`Yl]jY 9igY]bUbXYfgYhnib[ a]h XYf Y][YbYb k]ggYbgW\UZh`]W\YbHfUl]g ]gh
U``YfX]b[gUig XYa EU]bghfYUa YfZc`[fY]W\YfFUhif'% LYW\b]_'%hY]`gUiW\ ?Y]ghYg'










