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ITWdWSdWZWdVeS`V X^aU] a` S fZag S`V Z[^^e( IZb W
SdWa`W aXfZWYdWSfeagdUWeaXPKka_[`Y" iWS^fZ( IZagYZ
WhW`feYa fa bdahWfZSf iW _gef _adW S`V _adW TWUadg
S` SYd[Ug^fgdS^bWab^W(hWf Xad kWSd fa Ua_WfZW _aef dW'
_g`W[Sf[hW SYd[Ug^fgdW_gef TWfZSf iZ[UZ X[`Ve&[^^ fZW
GfE#"+P2[`fWdWefeaX fZW efSfW&[fe dWSea`Xad TW[`Y(( "d^?EJ( '

S`Ve aXZad We&fW`e aXfZageS`Ve aXUSff^WS`V Zg`VdWVf aX
fZageS`Ve aX eZWWbXWWVi[fZ[` agd hSef Va_S[`( 9S` fZW
`g_TWd `ai egbbadfWV ZW [`UdWSeWV6 :Q`af( _ZW` fZW
efaU] [`Vg( fdk ZS dWSUZWV[fG _Sj[_g_ V^"h^"^ab^^i`f(

?X&S ZS TWW S̀eeWdfWV(agd dS` E"WGi[^^ `a ^a`YWd ge'
fS[` fZW bd[`W ^k ZWdVeaX fZW VSke aX fZW !USf f[b ][`Ye(!
fZW` iW SdẀa ^a`YWdaUUgbk[`Y a`W aXfZW [_badfS`f hS`'
fSYW ba[`fe aX fZW& fSfW"e _SfWd[S^ Yd'WSf`Wee3IZSf _Zq
_WfZaV Xa^^aiWV[` fZW _S`SYW_W`f aX fZW efaU] [`Vgefdh
ZShW_Sf d[S^^k UZS`Y V SV_[fe aX `a cgW ^[a`( "?"Zf'bdW
W`f fSfg ZS2 TWW`Wha^hWVXda_ fZW WSd^kUa`V[f [a`( [`
iZ[UZ UZS`UWS`V bWUg^Sf[a` b^SkWVea [_badfS`f S bSdf&
?` fZW WSd^kVSke Ua_bSdSf[hW^k XWi dg ` L#"?"#&SZ^o fa
^Sg`UZ agf [`fa( * V WbS 2 S ad WhW`USdV fa hW`fgdd' a`
egUZ S bWd[^agehakSYW(

JDV(" `g_TWd[`Y fZageS`Ve aXZWSVdaS_WVahWdZ[^^(
S`V b^S[`( i[fZ `a ( `^ dh[2[a` WjUWbf f?^ eW_['S``gS^
!?"ag`V'gb! XadTdS`V[` ad Xad!Ugff[`Y agf! fZaeWS`[_S^
QT_Xad _Sd]Wf( <"gdfZWd_adW&WhW`fZ[e egbWdh[e[a` L>a"

^SdYW^kfZSf aXfZWZ[dW^[`Y&fZ ai`Wd" WkWTW[`Y faa aXfW`
STeW'`fS`V Z[e i[^^ faa aXfW` S([^k WhSVWV(
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PN[fZ `a bdah[e[a` Xad fSd[`Y XE^" fZW efaU] Vgd[`Y g`'
QYaZ]LMWPi[`fWde $_SZ^Pi[fZ ZWShk e`aiXS^^ ad Xa^^ai[`Y

L eWSea` aX O]Z`RS_%' iZa^W ZWdVe bP]P VWU[_SfWV fgS`k
f[_W " ahWdS`V fZW XSTg^age bdaX[fe&iZ[UZ ZSV TWW` ea S^'
^gd[gY&iWdW eiWbf SiSk&

n^^#"Z WjbWd[W`UWeZShW idagYZf SgV SdWef[^^ iad][`Y
fZW[d ai` dWXad'_( IZW ebWUĝSfThW XWSfgdWeSdd' Y[h[`Y

[S`P fa ^Z`YOP] M`^TYP^^bd[`U[b^WeS`V _SZ [`Ua_We&iZ[^W
^Weeg^^g]_YR' 9;#W1#X>?"_ad'WUWdfS[`(

"?"ZWbdaVgUf aX fZ[o Whg^g _[a` T!e_S ^^WdZWdV " [` fZW
ZS`V! aX _S`h ai`Wde( _adW bWdea`S Ŝ[^WQ[`fWdWefWVegbWd&
h[e[a`& bdah[e[a` X"`dfZW `^^"W S`V ?WWV[`YaX efaU] Vgd[`Y
[`U^W_W`f iW` fZWd S`V [`V[h[VgS^ Uagf da^ aX ^S`V W[fZWd"Tk

bgdf'Z` eW ad ?WSeW& (P+"+2"_ZWeo UagV[X[a`e egUZ S^22Piag^V
fW`V fa V[_[`[eZ d^g' efaU] egbbadd[`Y ^"S^^>^"[fk aX fZW

!fSf^! :_iag^V TSdV^hH^2"b`P!*& "?"ZWdWb^SU[`YaX fZW Ta'
gS`lS T`e[gWee Tk WhWdhV`hbdWebWd[fh _gef _g^f[b^k WhW`
_^`' ZWjd aX fZW Xad_Wd dWeg^fe&
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aX _̂ g' `Sf[hW Xa`^nWb^S`fe S`V 9 V[&&#!+![+^^[``f[`n&Ua__a`'
>W`&WgeWaX fZWbSefgdW^S`Ve aX fZW efSfW_gef YahWd` ge(

@"daTST^h[f [e _T(YPfZSf fZWcgS^[fk S`V ][`V aX `Sf[hW
Q@:#LR_2[e `af [VW`f[US^ i[fZ fZSf aX Q@:#,:,$#,#dPL]^) e[`UW
ad`We^@#"#"[beSdŴ WeeST^WfZS` afZWdefa W`Vgda fZWZWShk

b`ef`d[`Y& fZW #"+*&WUdabb[`Y S`V fZW Ua`efS`f fdS_b^[`Y
fa iZ[UZ fZWh &??"FegT\WUfWV(?` ahWd'[dd[Y`f[a` S`V [` g`'
i[eW" _WfZaVe [` fZW Sbb^[USf[a` aX iSfWd G:1# X[`V afZWd
USgeWeXE?" fZW Wjf[`Uf[a` aX eafgWeh#"W[b! ^`V[eU['[_[`Sf
>aaV[`Y Vd[hWo agf _S`k hS^gST^WY'^"SeeWjiZ[UZ %*5"CdW'
b^SfWVTk ]`^SP^ S`V eWVYWe&^W?"HaL ^gSZ^WM`_ +"*+"fZW XSUf
fZSf fZW k[W^VT^ PYZ]XZ`] :d [`UdWSeWVSTahWfZSf aX _SP
g`g'd[gS fhV fdSf'fe&

:QfZ[e Wjf[gUf[a` aUUgde[` ea[^e [` iZ[UZ afZWdZSdV[Wd
ebWU[WeVa `af dWSV[^hdWb^Sd'WJL?^? [f [e S +*e> fZSf _gef
g^f[_SfW^k eWd[agS^hSfXWVfZW fafS^ XE^"SYŴ"WHEJd9?"&gg^o(&(
[f [e _Wf @T SVWcgSfWUag`fWdSUf^`` [`XfgW`UWe&

>ai fZW dg`YW _Sk @C]Wbf gb fa [fe a^V aLW`P [e LY

[_badfS`f cgWef[a`& Zgf Zai [f ^^^SkTW [_bdahWV [j WhW`
_adW ea( IZbeb SdWcgWef[a`e [`ha^h[`Y ea _S`k QLN_Z](^
fZSf _ZW[dXg^^OT^](`^^TYY OZP^ `af XS^ î[fZ[` fZW bdah[`UW
aX fZ[e Tg^^Wf[`( Tgf 9 U^WSdWd[VWSaX iZSf U)#Z dWS[^^>"VS^
?^^SkZb ?LV [X PP!F̂"agY'Z^k#"?See[XkS`V Td[WX^kUTS`>"^"?"[lW
#"F?"fS[ X̀EI"SY"^2"S@"bS+P(

<EG7=; 7G;7H(

"?"^^bV[ef[`^"+[`" ?"bn[a`! iZ[^!Z S^"bgf[^[lWV XE^" bS(fgd^2"(
[` ea X3+^"Se `S^[kb b^S`fn S^"W#"a`#"b^"?+WV&SdWfZ^"WW("O"ZWeW
^2"SVẐSkb fZW[^"&!#"3P("a`S`V fZb[^" Q?#"#"g^[g^"SVP"S`f`Yb["fS`V
V[eSV`^^+fSY"be(

Cag`fS[` 7dWSe&

IZ[e fF@!?^^\> _WS`f fa [`V`Vb S^^fdSWfeaXUag`f "k ^k'
[`Y Sf S` W^b`^f[a` aX &)#%$,+X#"Ff+,# +++*+"F(ndag`fS[` e^ab#"&
*^i` E@"bSd"f^kiaaVWV&S^b[`;" bS^"]G& S`V #"kb` fZW&bW^^^[`Y&
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^k `S]WV eg__[f TWUa_W^gjgd[S`f^k U^afZWVXE?"S XWi
iWW]e i[fZ `gfd[f[age YdSeeWe&IZW S^iSke STg`VS`f _a[e'
fgdWW`egdWeS UWdfS[`Udab S`V fZW X^ai[`Y efdWS_ [e `Wh'
WdXSdfa eWW]XaWfZW fZ[defk USff^W&@g^kS`V 7gYgef SdW
fZW eSXW_a`fZ [` fZWeWe[fgSf[a`e iZ[UZ SdWaX^[ff^WhS^gW
^SfWd[` fZWkWSd( ;Sd'^k e`aie aa` _S]W fZW efSf[a`e g`p
fW`ST^WS`V fZWZSdV XdWWlWeaX fZW ^W`YfZW`[`Y `[YZfe Ua`'
hWdf fZW eg g^W`f YdSeeWe[`fa VWSV_Sf aX ^[ff^W hS^g &
B[ff^W US` TW Va`W ^aa][`Y fa fZW [_bdahW_W`f aX fZWeW
SdWSe(>WdWDSfgdW _g2 f fS]W ZWdEL^^ UagdeWS`V iW US`
a`^k S[V TW^"Tk `af fSj[`Y TW^":# agdUWefaa ZWSh[^k( EhWd'
faU][`Y fZ[ ][`V aX dS`YW&iZWdW fZW U^[_Sf[U Ua`V[f[a`e

SdWegUZfTSf _SfgdW eWWV[e bdaVgUWVTgf ebSd[`Y^ g`VWd
_SP _aef Q#LaZ]LMWPUa`V[ffa`e( [Ge[_b^k fa daT agdeW^hWeaX
S^^ "ai` ZWd[fSYW&

JIA SdWQ`]_SP] Ua`Xda`fWV "i[fZ agf" dWeba`e[T[^[fk fa
fZWeWSdWS(a` SUUag`faXfZW[ddW^Sf^af̀a _ZWiS^W " egbb^k
aXfZWb^S[`( TW^ai( &NZWf^>"^"[f TW<adWefGWWdhWad YW`'
WdSb̂gT^[U Va_S[` iW SdW[`fWdWefWV[` _S[`fS[`[`Y fZWXad'
WefUakWdX"adfZWdWfW`f[a` aX fZW i[` fW^"e`aie S`V J?#"Ua`'
eWdhSf[a` aX fZWdWeg^fS`f _a[efg dW( I^WShk bSefgd[`Y' US`
`af X"ST̂ fa g^f[_SfW^k Wd[Uge^h S[dWV fZW dW`WiS^ aX fZW
Xa`"!^ R]Zb_S'

>[^^ 9ag`fdk(

"?"ZdagYZag_ fZW efSfWSf [`fWdhS^ aUUgddS`YWeaX Z[^^e(
W[fZF^"a`^k bSdf^h iaaVWV ad iZa^^k VW`gV V( 8daSV hS^'
?Uke(dag`VWV eg__[fe S`V g`Vg^`f[`Y Xaaf'Z[^^e Y[`" bWd'
X Uf VdS[`SYWfa fZ HX"XS[d^kiW^^'iSfWdWVSdWSe(ITbk _Sk
TWeS[V fa [`U^gVWS^ f̂Za ;' badf[a`e aX _ZWefSfW^k[`Y' TW^ai
S` S^f[fgVWZQ !&/*` ObWf&Wj Ubf fZa b^S[`j V[eUgeeWVTW^ai&
8 [SY' iW^^ VdS[`WV&fZWeWSdWSeSdWdWSea`ST^kXdWWXda_ S^'
]S^[& I[^ fZW TdaSVWdhS^^Whe d`Sk E99?+^" Ua`e[VWdST^W
efdWfUZWeiZ[ Z SdWUSbST^ aX TW[`Y' [dd[YSfWV( ?` fZWeW
^a S [̂f[We [f T +$* [T^Wfa XL_P]TLWWd[`UdWSeWfZW XadSYW
bdaVgUf W[fZWdTn" XJ^"E[eZ[`Y'_adW XShadST^WUa`V[f[a`& XE^"
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fZW `Sf[hW b^S`f ad Tk [`fdaVgU[`Y _adW bdaVgUf[hWebW'
VWe( >aiWhWd&fZWeWZ[^^ ^S`Ve&Se S iZa^W&Va `af ^W`V
fZW_eW^hWedWSV[^kfa S`k UZW_UeXadfZW[d[_bdahW_W`f(
9g^f[hSfWV S`V [dd[YSfWVi[fZ V[XX[Ug^fkagd fdWSf_W`f aX
fZW_ _gef TWbdafWUf[hWdSfZWdfZS` Ua`efdgUf[hW( EhWd'
faU][`Y Zag^V TWSha[V V S`V bWd[aVeaX dWef Zag^V S^'

fWd`SfWi[fZ bWd[aVeaXg W(
IZ[e ][`V aXdS`YW[e&bWdZSbe&[` bdabadf[a` fa SdWS&fZW

_aef hS^gST^WfZSf fZW efSfWSXXadV(( LZWfZWd [f [e _adW
VWe[dST^WS eg__Wd ad Se i[`fWd dS`YWVWbW`Vegba` [fe
bSdf[Ug^Sd̂ aUSf[a` [` fZWefSf S`V gba` [fe WjbaegdW&XSU'
fade iZ[UZ VWU[VW[fe dW^Sf[hWU^[_Sf[U Ua`V[f[a`( 7dWSe
W_[`W`f^k Sf[eX"SUfadk Se H?++++^++WddS`YW_Sk TWW`f[dW^k
g`eg[fWV Xadi[`fWd geWa` SUUag`f aXZWShke`ai'XS^^ iZ[^W
afZWdSdWSiZ[UZ& Xda_ ^S ] aX bafST^WiSfWde&SdWcg[fW
iadfZ^WeeSeeg__Wd dS`YW_Sk SUfgS^^kXSffW`YdWSfZWdVe
Vgd[`Y fZ i[`fWd _a`fZe( IZW _a( f VWe[dST^Wi[`fWd dS`YW
[ `af `WUWeeSd[^kfZSf aX eUS`fk `ai'XS^^ Tgf dSfZWda`W
iZa WfabaYdSbZk +( 0++#"ZfZSf fZW ((̀ai [e&[` fZW _S[`&
T^ai` aXXaX fZWe^abW(S`V abW` SdWSe&Xad_[`Y Vd[Xfe[`
fZW VdSie S`V g`VWd fZW Tdaie aXfZWZ[^^e( IZWeWVd[Xf
[`egdW `ai S`V iSfWd [` SZg`VS`U XadfZW (faU] iZW`
iSfWd [` fZWba`V! S`V UdWW]e[e `af fa TWZSV ad [e g`X[f
Xadg W(

IZW F^S[`e(

^NWfZg VWe[Y`SfWS`k ^SdYWUa_bSdSf[hW^k+ h ? SdWS(
IZW hS^gWaX b^S[`( Se YdSl[`Y ^S`Ve VWbW`Vegba` _S`k
XSUfad((UZ[V S_a`Y iZ[UZ _Sk TW_W`f[a`WV fZWS_ag`f
aXdS[`XS^ Ŝ`V fZWUZSdSUfWdaXfZW a[^( IZWeWSdWfZWVW'
fWd_[`[`Y XSdfade aX fZW (ZSdSUfWdaX fZW hWYWfSf[a`S`V
_S]W `WUWedSdk fZWdWUaY`[f[a`aXfia ][`V aXSdWS&h[l(&
fZaeWiZ[UZ SdWXdWW&ad `WSd^kea&Xda_ S^]S^[ S`V fZaeW
iZ[UZ SdWZWSh[^kUZSdYWVi[fZ [f(

n'EGn^7B FB(J (&2 8h `ad_S^ b^S[`e T_[e [`fW`VWVfa
V e[Y`SfWfZa WiZaeW a[^ ZSe `a g`gegS^ ad VWfd[_W`fS^
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S_ag`f aX S^]S^[( "?"ZWea[^ _Sk TWaX hSdk[`Y VWYdWWaX
XWdXT̂[fh S`V fZWXadSYWUaddWeba`V[`Y^keUS`fk +,# STg`VS`f
Tgf ++*?@+"aT F?^^GSdWUa``WUfWVi[fZ fZWeWea[^e S`V fZW[d
Ud'abeFM^"F\fffZaeWfZSf SdW$#+::: _S` fa fZWSd[V iWef [` YW`'
WdS^(

JJ#::*1#_WT[W#egU'Z ?"W^ 2[a^^["PSdW _aef aLW`LMWPL^ eg__Wd ad
bTY_P]( ?"4^`YbT^ VWfWd_[`WVMd fZW LXZ`Y_ S`V UZSdSUfWd
aX fZW X"adSYWS`V aX fZW iSfWd egbb^k XE?"fZW efaU]& :W
ea_W badf[a`e aX _ZWefSfW fZWb^S[`e TWUa_WTgd[WVg`VWd
fZW WSd'^hi[`fWd ed[aiS bSTW]([` afZWdbSdfe `WSd^k&"[_[ ^Sd
b^S[`e SdW33iFbf TSdWTk fZWi[`Ve ^WSh[`YS` ab ` dS`YW
fZdagYZagf _ZWhWSd(>ai fa G#"9J?"WXda_ egUZ ^S`Ve fZW
TWefbaee[T^Ŵ "W>`>G_gef TW^WXf+* TWUa`e[VWdWV[` ea_W
Q`_`]P Tg^^Wf[` &

)J=<)J =: AD')JWC91IZW ea[^ [` _S`k badf[a`e aXfZWGfSfW
[e ZWSh[^h [_bdWY`SfWV i[fZ S^]S^[( IZWeWfdSUfeE#&?"J+"[`
ea_W aX fZW _adW Sd[V baV [a`e aX f^nWefSfW Se WjfW`VWV
b^S[`e +,# ge WjfW`e[hW&eZS^^ai TSe[`e2 aU Se[a`S^^h&Se ^ai(
iWf >S+GSV\SUW`f +* efdWS_eS`V ^S]We&S`V `ai aXfW` Se
gTS`Va`WV efd'[be aX S E?>"#& Xf'df [^WdS`UZ( I?^f" ^SffWd SdW
VgWfa f[^^" Sd'Ug_g^Sf[a` aX S^]S^[ USdd[WVfa fZW ^S`Ve Tk
_TW_#`(T(TRL_[a` iS+F?"e *+" ^WSUZWVXda_ fZW ea[^e aX fZW SV'
\gUW`f >?E^$#5e(B^ai fa eWUgdWXda_ egUZ dS`UZ ^S`Ve bdaX[f'
ST^W#"?"n?Q^HggV X"da_fZW ^S^"YWd"S^]S^[ V[eZp[Ve( XE?"SYWaX
!S^++#&9:#A cgWef[a:n &&!a^&fZkaX Ua`e[VWdSf[a`(
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("( c^^F["f+[a ?̂LFV[`Y Xg^^[`ief[YSf[a` = fZ ?"W^Sf[a`aX
b^S`fe fa S^]S^[ +,# af^i^" eS^fX(P[` fZW( a[^( FdSV[4'S^^k S^^
f^if b[ ]`ai [["ffZSf& a`i ebWU[WeZShWSVS f̂WVf^i_eW^hW
fa F^^V+++"#"*+" #"kW +̀* fZd[& [` ea[^ Ua`fS[`[`n Y^"WSfWdad ?# (

&DRO VKWKQOVOW\XPYK[\]ZO UKWN[ KWN XP \RO XYOW ZKWQOV][\ ^KZa SWVKWa ZO[Y\"MU['
=S\\UOMKWLO NXWOPXZ\RO SVYZXJ MVOW\XP UKWN[_RSMRKZO WX\ ]WNOZ SWNS^SN]KUMXW\ZXU' 5K\K
1JP4 LOSWQKMM]V]UKMON ZOQKZNSWQMZXY KWN YK'' \]ZO QZXU[[O[KWN \RO \ZOK\VOW\\RK\ MY'MR[RX]UN
RK^O \X QS^O\RO VX[\ UK^XZKLUOZO[]U\['

H3?@G8C; \RO WO`\ H60 \XYSM[ ?8J< 9<= C @CYKZ\ KNKY\ON =FDB \RO _ZS\OZd''' ZOYXZ\IEDC \RO&
BON5O[OZ\XP!daKZWSWQ'
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S_ag`fe aXhSd[age eS^fe3fZSf fZWeWWVeaX_aef b^S`fe i[^^
>af YWd_[`SfW[` S^]S^[ ea[^e TWUSgeWfZWk SdWg`ST^Wfa ST'
eadT W`agYZ aXfZW VW`eWdiSfWd aXegUZ ea[^e& :_ZSe TWW`
eZai` fZSf S^]S^[ dWfSdVeY'W``[`Sf[a` *+"W`f[dW^kbdWhW`fe
[f [` _aef eWWVe[` V[dWUfbdabadf[a` fa fZW S_ag`f aX fZW
eS^f bdWeW`f&

:[XXWdW`febWU[WeWhW [̀` fZWeS_W YW`ge TWZShWhWdkV[X
XWdW`f^k[` fZ[e dWebWUf3XadWjS_b^W&BS_TecgSdfWde #4FC&
KLMLQGGRKW?I@RJ$ WW]eS ea[^ XdWWX+"*+^+eS^fe&iZ[^W Xad fZW
=^SgUage^WSXBS_TecgSdfWde #4' EI?*71K*K$ fZWdWUS` ZSdV^k
TWfaa _gUZ( :QS^]S^[ SXXWUfeS b^S`f [`\gd[age^k [f eWW_e
fa Va ea fZdagYZagf [fe iZa^W VWhW^ab_W`f(

E`^k S XWi XS_[^[WeaXb^S`fe Ua`fS[` ebWU[W(iZ[UZ ZShW
SVSbfWVfZW_ W^hWefa S eS^[`Wea[^(" ;Se[^k X[df Se fa fZW
`g_TWd aX ebWU[We[` fZ[e dWebWUf[e fZW =aaeWXaaf<S_[^k
#4FAKLMLBG?AA?C$' Ia fZ[e TW^a`YeT_̂ SdYẀg_TWd aX V[e
f[`Uf[hW^k S^]S^[ b^S`fe& egUZ Se fZW GS^f' SYWe&"LZ[fW'eSYW&
=dWSeWiaaV Ggee[S`'fZ[ef^W&7gefdS^[S` HS^fTgeZ&WfU(7^^
aX fZW `Sf[hW XadSYWb^S`fe fZSf SdWfa^WdS`f aX S^]S^[ Sd
Ua`fS[`WV [` STagf S ZS^XValW` XS_[^[We( 8We^VWefZW E?>"

S^dWSVk_W`f[a`WV fZW `Wjf _aef [_badfS`f SdWf?^W=dSeq
XS_[^k #a`^k S XWi ebWU[G$ S`V S XWi ebWU[We[` fZW GWV7!&
_ZW>geZ& fZW"?"Z[ef(^W#9a_ba [fgW$S`V fZW FWS?S_[ ^[d'e(
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IZW `af[a` fZSf aXfW`bdWhS[^efZSf fZWe_S^^ eZdgT&S`V
iWWVk'^aa][`Y b^S`fe aX S^]S^[ ^S`Ve ZShW^[ff^WXadSY hS^'
`W [ S` Wdda^"(?`XWd[adfZWk _Sk TWfa ea_W aX fZ UZa[d'
aef YdS eWeTgf fZWk SdWWcgS^ fa _S`&" aX fZW YdSeeWeS`V
eWVYWefZSf SdWUgf XadZSk(( P(ei[`fWd XEB"SY'bfZWk SdWXSd
egbWd'[adfa _a( f aX fZ Yd`ee ^[]W b^S`fe SXfWdXda((fn ZSk "

$3]UUO\SW*/% JFaXVSWQ6`Y\' C\K\SXW'La AZXP3' 4' 3]PP]V'
X'<adKWO`MOUUOW\[]VVKZa XP_RK\ S[ TWX_WXP\ROZOUK\SXWXPb^S`fe \X KUTKUS%KWNaXfZW

^KU]OaXS^]S^['fa^WdS`' ?ad`YWYUKW\"%[OO <adSSW AUKW\[PXZ4]U\S^K\SXW#$$ 2UTKUSCXSU[%La ;KZON
c1' CVS\R%SWIOKZLXXTXP :WbSdf_W`f XP2QZSM]U\]ZOPXZ;eY9) DRO6`YOZSVOW\C\K\SXWXP=RO
J`^hUdeZk aXaX 9S^[Xad`[S RK[ KU[XefgV[WV O`RK][\S^OUaVKWa aX fZWcgWef[a`e YOZ\KSWSWQ\X KU&
TKUS[XSU[KWN\ROYUKW\[KNKY\ONfa fTW_
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efdgU] fZWeWVai`( 7e bdaaXaXfZ[e `afW fZW_SY`[X[UW`f
dWeg^fefZSf SdWSffS[`WV[` fZWGWV:WeWdf!fZWYdWSfi[`'
fWdbSefgdWaXLka_[`Y( :QfZWi[`fWde SdẀaf faa eWhWdW"
^k Ua^V̀ ad fZWe`ai faa VWWb&S^^][`Ve aXefaU] `af a`^k
egTe[efgba` fZWeWb^S`f Tgf SUfgS^^kdW_S[` [` Y'aaVX^WeZ
fZdagYZagf fZWi[`fWd( "^("ZWeWb^S`fe SdW_gUZ _adW egU'
Ug^W`f fZS` SbbWSdS`UWeiag^V [`V[ USfW( =dai[`Y a`
fda`Y^k eS^[`Wad S^]S^[`Wea[^ &fZWHS^f'eSYWeS`V _S`k

afZWdb^S`fe fS]W gb fZWeWeS^fe[` egUZcgS`f[fk fZSf a`W
dWSV[^kVWfWUfefZW_ a` fSef[`Y WhWS̀ e_S^^XdSY_W`faXS
^WSX(("faU]&XWWV[`Ygba` egUZb^S`fe&eWUgdWefZW `WUWe'
eSdkS_ag`f aX eS^f Xda_ fZW XaaV&ea fZSf fZW eS^f[`Y aX
efaU] fZSf _gef TWdWeadfWVfa Vgd[`Y fZW_a`fZe iZW` fZW
S`[_S^e Sd XWV[`Y gba` fZW_ag`fS[` YdSeWe[ iZa^^k
g``WUWeSdk(

:?4B62C:?8 D96 7@B286 CEAA=I'

?` fZWWSd^[WdbSdSYdSbZeaXfZ[e Tg^^Wf[`&SffW`f[a` iSe
S^^WVfa fZWXSUffZSf fZWWjbS` [a` ad WhWf̀ZW_S[`fW'

`S`UWaXfZ bdWeW`fefaU] [`Vgefdk [e VWbW`VW`fgba` fZW
ba e[T[^[fk aX[`UdWSe[`YfZWfafS^ S_ag`f aXXadSYW( + Sf'
fW_bf i[^^ ZW_SVWfa Zai Zai fZ[e _Sk TWVa`WWjUWbfSe
fa fZ XadSYaXagdS^]S^[^S`Ve(QE` fZW?SdlWSdWSaXfZWeW
`af _gUZ _Sk T ZabWVXadTk fZWWjbW`V[fgdWaXS`k adV['
`Sdk X?adfad _WS`e Tgf `Sfgd i[^^ ZWdWVa _gUZ fa Td[`Y
STagf fZWVW[dWVdWeg^f(7UUadV[`Yfa fZWTWef[`Xad_Sf[a`
aTfS[`ST^WXda_ _S`k aXagd U^aeWefaTeWdhWde&fZ S_ag`f
aX XadSYWbdaVgUWVWSUZkWSd[e bWdUWbf[T^k[`UdWSe[`Y[`
a_ aXfZW^SdYWf S^]S^[ SdWSeaXfZWefSfW( ?` fZWeW+*'

US^[f[ fZWXadSYWUZ[WX^kVWbW`VWVgba` [ eZdgTTk[` [fe
UZSdSUfWd("?"ZWUgff[`Y Vai` fa fZWYdag`V aXegUZhWYWfS'
W[a` PE+K#E,+E ^k [`UdWSeWefZW `g_TWd aX S``gS^ eZaaf&(

e7XZK P]UUNS[M][[SXWXP\ROKUTKUSPXZKQOXP\RO BON 5O[OZ\XPika_[`Y [OO\RO _ZS\OZ"[
ZOYXZ\\X \RO E' ' 5OY\' () 2QZSM]U\]ZO%Y]LUS[RON SeL]UUO\SW)+ XP\RO :^h( XP7Ydaefa^aYk(

HAZXLKLUaSW[XVO XgfgdO L]UUO\SW\RO MRKZKM\OZXP\RO PXZKQOKWN\ROVOKW[PXZS\[ SV&
YZX^OVOW\XWUKWN[\ZOOPZXVKUTKUSVKa LO NS[M][[ON'
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<da_ i[`fWd fa i[`fWd fZ[e eZdgTTk hWYWfSf[a` ZSe TWW`
TdaieWV Vai` U^aeWdS`V U^aeWdfa fZW iaaVk TSeWeaX fZW
b^S`fe& g`f[^ `ai fZWfW`VWdS``gS^ eZaafe SdWbdaVgUWV[`
_gUZ YdWSfWdSTg`VS`UW( IZW WXXWUf[hW`WeeaX fZ[e Tdaie'
[`Y [e&aX 9E^^[" +("&VWbW`VW`fgba` fZWdWY[a`TW[`Y geWVSeS
i[`fWd bSefgdWa`^k& Y[h[`Y f[_W Xad YdaifZ S`V dWUahWdk
WSUZeg__Wd( :QiW ea fdWSfS^]S^[ b^S`fe aX fZW YdWSfWd
b^S[`e fZSf fZWk eZS^^ZShWS UZS`UWfa [`UdWSeWiZWd fZWk
S^dWSVkaUUgd&[`fdaVgUW"fZW_ [`fa fZW eS^[` ea[^e iZWdW
fZWk SdẀaf `ai Xag`V S`V&[X baee[T^W&[`[Y'SfW fZaeWfZSf
i[^^ dWeba`Vfa fZ[e SffW`f[a` Tk S` [`UdWSeWVk[W^V&iW eZS^^
eWWS `g`']WV V[XXWdW`UW[` fZW^_ZNV(^`[[ZT(_T`R USbSU[fk aX
fZW efSfW&

CgUZ US` TWVa`W fa _S]W bdaX[fST^WfZa W`U^aWV^S`Ve
:ZSf Z](TRTY :̂WdiWdWS^]S^[ ^S`Ve ad ZShWTWUa_Wea fZdagYZ
[dd[Y`f[a`( "?"ZagYZfZWk SdWYW`WdS^^kUa`e[VWdWViadfZ'
^aeS&kWf Z[YZ^k eSf[eXSUfaf"hdWfgd`e _Sk TWeWUgdWVXda_
fZW_ [X fZWk US` TWegUUWeeXg^^keWWVWVfa S ]̂S^"['fa^WdS_̀
b^S`f( "?"Zo ][`V aX b^S`f [`fdaVgUWV i[^^ VWfWd_[`W
iZWfZWd _ZW Udab _Sh TWef TW ZSdhWefWV*+" ^WX"Ba` _S](
Ydag`V Se i[`fWd bSefgdW&

#AT__#Xa^^ai[`Y Td[WX̂ [Sf Ua`_S[`e a`^k G+>"Zb^S`fe Se Sdf'
]`ai` fa TW_afW *+" ^Weefa^WdS`f aXS^]S^[( ;SUZ [e V[eUgee'
WVi[fZ dWebWUffa fZ[e cgS^[fk S`V Se fa [f2(3hS^gWSe XadSYo(
?gfdaVgUWVb^S`fe fZSf ZShWbdahW` aX _a^" ad ^WeehS^gW[`
ea_W afZWdb^SUW&a` S^]S^[ ea[^e _[YZf TWY[hW` Tgf [f [e TW'
^[WhWVfZSf fZW`Sf[h Xad_e SdWcg[^^("S ^[]W^kfa Y[hWXShad'
ST^W?'#&X_ fe&g`VWd fZW Ua`V[f[a`e PcWc_T`RZ#"?"#"&SGg`k aX
aXfZW[`fdaVgUWVa`af (

D96 H7BI'H7=;H (

rP_a`Y fZ b^S`fe eg[fST^WXadS^]S^[ a[^& WSe[^kX^dSfSdf"
fZW nS^f eSY^2"&ad&Se fZWk SdWea_Wf[_ US^^WV&fZW& S^f'
TJ?"+?#"3(3#+.++WVbaX/QOGMIC,O$'CS`k aXfZWeWSdWWj WWV[`Y^h
`g^ d[f [age S`V Ua` f[fgfW S ^SdYWbWdUW`fSYWaX fZW Xad'
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SYW[` ea_W aXfZ SVV&S^]S^[ b^S[`e( Ha_W aX ^++d^++SdWdW'
bdaVgUWVWSUZkW'Sd?da_ eWWVTgf _S`k aX fZW_ SdWbWd'
W``[S^e i[fZ _W^"W^kS iaaVk TSeWad ea_Wf[_We fZW iZa^W
b^S`f cg[^^" eZdgT'^T]W( "?"ZWbWdW``[S^eSdW_adWhS^gST^WSe

FB7I; +(% DgffS^^e HS^f'eSYW#/QKMICS'>"RQQIIIIG%PKS^e($(

bSefgdWb^S`fe fZS` fZWS``gS^e&fZagYZ fZWkSdW_a^" V[XX['
Ug^f &aX[`fdaVgUf[a`( Tgf& iZWg a`UW WfST^[ ^[WV&eZag^V
k[W^VbT_SZ`_ Q`]_SP] SffWgf[a` XadSYWaX _gUZ hS^gW( @Q
fZWbWdW``[`^ebWU[WefZWXa^^ai[`Y SdWaX _aef [_badfS`UW
XE@"fZ[e& fSfW&S \gVYWVTk "fZW[dbWWW`f dW^Sf[hWSTg`VS`UW
S`V SVSbfST[^[fkfa EJ^" S^]S^[̂ S`V(

$: _S[R \X KMTWX_UONQO\RO ^KU]KLUOSee[efS`UWZOWNOZONLa UJ)Z'2' 9' (
YZOYKZK\SXWXP\ROYRX\XQZKYR[PZXV_RSMR\RO[OSUU][\ZK\SXW[_OZOVKNO
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FWdW``[S^e(

DJ"^!^"7BB"H H7BI'H7=;&'F^SfW ?S`V <[Y( +&F^SfW???(
#/%QI"GMICS8RQQ?IIGG'$IZ[e [ Tk XSdfZW_aef i[VW^k V[ fd[Tgf'
WVaX fZW HS^f' SYWe&TW[`Y Ua__a` fZdagYZagf fZW [`fWd['
ad Sd[V iW f( :_[e ^We fa^WdS`f aXS^]S^[ fZS` fZWXa^^ai[`Y
ebWU[We&aUUgdd[`Y bd[` [bS^^k[` ea[^e iZWdW eS^f aUUgd[^^
_aVWdSfWS_ag`f a`^k( :_[e W W`f[S^^kS b^S`f aX fZW
YdWSfWdb^S[` iZWdW [f ea_Wf[_We aUUgde[` fZW YdWSfWd_
STg`VS`UW( ;ebWU[S^^kXadeZWWb[f ZSe `a egbWd[adSe i[`'
fW^"XadSYW(<da_ [fe iaaVk TSeW[f WSUZkWSdbgfe agf S
^SdYẀg_TWd aX efW_e iZ[UZ ebdWSV̂ aaeW^k[` S^^ V[dWU'
f[a`e( IZWeWSd eW^Va_ _adW fZS` S Xaaf ^a`Y& Sd cg[fW
?f"SX&dTW^ai S`V bdaVgUWS YdWSfSTg`VS`UW aX hWdk`gfd['
f[ag WWV(?fe V WbeWfdaafe S`V iaaVk TSeWW`ST^ T_fa
W`VgdW_gUZ ^[SdV` SYWTgf fZW U UZSdSUfWde[` Ua``W f[a`
i[fZ T_e^ai YdaifZ _S]W [f g` g[fWV Xad S`k geWWjUWbf
bWd_S`W`f bSefgdW( :_[e V[XX[Ug^faX[`fdaVgUf[a` Tgf iZWdW
iW^^ WefST^[eZWVUSdWeZag^V TW fS]W` `af fa VW(fdak T_)
GWWV&ZaiWhWd&[ dWSV[^kaTfS[`ST^W(

EH"d;G`EF+!n G(PBI'& )JE6'&(7TR)e)F^SfW9: #I&IQOG&
MICO 5"AJGALI?$' I?^^^( ebW([We dWaW_T^We ^ZW bdWWV[`Y
[g _S`k dWebWUfeTgf [f ZSeS Z Sh[Wd&ZSdeZWdiaaVk TSeW&[e
_adW WdWUf[` ZST[f& Ydaie fa STagf ^ZWeS_WG\lWS`V ZSe
bdaTS^^3dSTagf fZW( Sd`WXadSYWhS^gW( IZW SVhS`fSYWfZSf
[f W`\ake EL^" fZWbdWUWV[`Y[e fZSf [f [( _adWfa^ dS`f aXS^'
]S^[& SbbSdW`f^k f^g([h[`Y TWefag fZW TadVWdeaX ^S]WeS`V
ba`Ve iZWdW f^^b egdXSUW[e cg[^^" W`UdgefWVi[fZ fZW S^f(
?g ea[^e iZWdW fZW bdWUWV[`Yi[^^ `a^ Ydai fZ[e _[YZf TW
egTef[fgfWV iWdW `af fZW Xa^^ai[`Y S XSd_adW bda_[( [`Y
ebWU[We&

1H6=e$%H#e9.J=#:#(e)J$;6'(,#:L,P ,, S`V <[Y( -& W1#:'L_

^X^&#'IQOGMII"'OM?($((I?I"G'&'-$'EX fZW `S +[ha bWdW``[ŜG fZ[e [
fZWa`W _aef iadfZk aX fd[S^ Se S 9?"Eb b^S`f( r * XSd[f [e

'; C ?89@HH?@GGDBI:? F<G<B9A<GH?<EF<:<;@C> fZSf CD [^^gefd`f^a` D=S\ 8G S K?DA< ?8G TWW`
SW\ZXN]MON'
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a`^k ]`ai` Xda_ eagfZ'UW`fdS^ Lka_[`Y iT dW[f aUUgde
[` YdWSfWdad ^We STg`VS`UW [` fZW h[U[`[fk aX S^]S^[ ^S]W
S`V a` fZW TS`]e aX e[_[^Sd UdWW]e&W(Y(&8[ffWd EdW]& [`

?"B7In2 XI( 3P?W^2``"eHS^feSYW# 5QI"IQ **3G5 .55 I5OGP7hU` DW^ea`$(

fZW ^fWV:WeWdf( I`^[]a fZW fia bdWUWV[`Y&T_iaaVk TSe["
[e S^_aef iZa ^^k g`V dYdag`V& _Zo `g_Wdage S``gS^ fWd`("
SdW`WSd^k WdWUf&hWdk ? SX3$"S`V VWU[VWV^3ZWdTSUWage[`
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UZSdSUfd( :_S^eaV[XXWdeXda_ fZWafZWde[` fZWU^aeW&Ua`'
f[ggage YdaifZ fZSf [f _S]We Tgf dWeW_T^We*&fWdZagf"e
GSC'eSYW[` fZSf [f [e Sf Za_W a` fZWefdaSYWefS^]S^[ ea[^e(
"?"ZagYZTWefeg[fWVX"adS bSj^ gdWb^S`f&kWf[fe WdWUfZST[f
LYO fZWSP]MLNPZ`^`SfgdW ZQ BZf' efW_e XLVP T_ baee[T^W
fa SL]aP^_ L #!@"EbZQ_ST^bT_S fZa adV[`Sdk _SUZ[`Wdk(

FB7(I; ???( HWWVe#fWUZ`[US^^kXdg[fe$aXea_WbWdW``[SĤS[^eSYWe2
:) Dg^^S^"eHS^feSYW( ,( EefWdagf̂e HS[^eSYW( -& DW^ea`eHS^f'eSYW(

.( 8geZk HS^f'eSYW(

8`(+@+N 1(T)J=D(1(T)JE<(7TR)) @&AWL_ #--- #'***V-(II#"'! #"^^?^

$#'e$f$',:0%)IZ[e ("&$#"#!\#"(ZQ 1(TfWW_f^LRP#[e $KP#$fUO$OWabYZ_Wa'

ea_Wf[gdWeS eZdgTeWhWdSQ̂ Z[YZ( ?fe ^WShWeS`V STg`V
S` _ e WVeSdWYdWSf+n(dW^[eZWVMd S^^Tdaie[`Y S`[_S^e& ea
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_gUZ 0* fZSf [f [e TW[`Y ^SdYW^kWjfWd_[`SfWV iZWdWTW[e
SUUWee[T^Wfa faU] Sf S^^f[_We aXfZWkWSd( :T)[e `af STg`V'
S`f [` Lka_[`Y& TW^a`Y'[`Y dSfZWdfa S dS`YWfa fZW eagfT
LYO#WefaXfZ[e efSfW( E` SUUag`f aX[f TdgTTk UZSdSUfWd
[f US` ZSdV^k TWd #3**++++ `VWV Xad[`fdaVgUf[a`&

7``gS^e(

eZEWPaX TZWS``gS^ bWU[WeSdWhWdk fa^WdS`f aX S^]S^T'
Y+!EPP"dSb^V^k&aXfW` Xad_[`Y' b^S`fe aX YdWSfe[lW&S`V bda'
Vg (a eWWV[` fZWgf_aef bdaXge[a`( :_[& VagTfXg^ [X fZWXad'
SYWhS^gWaX fZWeW[e WcgS f̂a fZW bWdW``[S^ebWU[WeS`V Se
i[`fWd bSefgdW?ZWkZShW^[ff ^WhS^gW( E` efda`Y^k eS^[`W
( a[^ iZWdW `afZ[`Y' W^eW"i[^^ Ydai S`V Xda_ iZ[UZ bda_bf
T(P__'`S `da V ![dWVfZWeW_Sk TWb^"abWW^kfd[WV( Ia WUgdW
??^^" Zaef dWeg^fe_ZWUdab ++++Bf TWZSdhWefWV@JGfTWXadWd`S'
?YW#TQd[` *+"#+W+"fZSf fZW eWWV_Sk T dWfS[`WV( EX fZW eWhWd'
S^ ebWU[ [` fZW( fSfWfZW fZdWWTd'[WX^hVWeUd[T+ TW^ai SdW
_SP ]`Zc_ bda_[e[`Y(

FB(PI?'2?K( [bdW`V[`Y HS^f' SYW#'(QOGMIRRM?IIP?LSd ($(
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JI7> H7BI'H7=;&'<[Y& +&F^SfWK #+CA;@<9FCAD>76C6$&
IZ[e TdS`UZWedSfZWdXdWW^kXda_ fZW TSeW&[fe TdS`UZW
ebdWSV[`ŶaaeW^k[` S^^V[dWUf[a`eS`V bdaVgU[`YS iWS^fZ
aXegUUg^W`f̂WShWe(:_[e ^Weefa^WdS`faXS^]S^[ fZS` fZW
_ia ?a^̂ai[`S Tgf [e hWdkYW`WdS^^kV[efd[TgfWVa` fZWSd[V&
S^]S^[`W b^S[`e( :_[e bdaTST^k_adW dWSV[^k[`fdaVgUWV
fZS` fZWb^S`fe fZSf SdẀSf[hW a` fTW_adWefda`Y^k [dg'
bdSY`Sf V ea[^e(

FB7I; K( HWWVe#fWUZ`[US^^kUS^^WVXdg[fe$S`V ^WShWeaXea_WS``gS^ HS^f'eSYWe2
?( JfSZ HS^f'eSYW(,( HbdWSV[`YHS^f'eSYW(-( Ig_T^[`Y S^f'eSYW&

GFG;7:?ME nRP(B"^"'H7=;&'F^SfW?K S`V <[Y( ,& F^SfW
K QIQOVGMIC'I!C'O=I?KP?$' KWdk e[_[^Sd fa fZW^S_Tgf _adW
XdWW^hTdS`UZWVS`V i[fZ _gUZ e_S^^Wd&ea_WiZSf fd[S`Yg'
^Sd :PLa ) IZ[e 99J^" a` ea[^eaXfW c̀g[fWW`UdgefV i[fZ S^'
]S^[ _S]We S VW`eWS`V h[Yadag YdaifZ S`V k[W^VeS ^SdYW
cgS`f[fk aXXS[dQdSYWiZ[UZ& ^[]WfTWbdWUWV[`Y&_gef TW
ZSdhWfWVTWXadW[f TWUa_WeVdk S`V Td[ff^W(
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"B"^BP?>B?AEB3 BI'H7=;&'F^Sf;" K? S`V <[Y( -& F^SfW
K( #/I*"GI6IC6" LLIR Q?IIe$( ?` fZ[e b^S`f iW ZShWS fkb[US^
fg_T^WiWWV( :_TdS`UZWeea XdŴk S`V [`fd[USfW^kfZSf Tk
Sgfg_` T_[e S VW`eW&e`TebZWd[US_̂See( 7f _Sfgd[fk fZ
e^W`VWdfSb'daaf TWUa_WeTd[ff^W S`V eaa` TdWS]e&SffWd
iZ[UZ fZWb^S`f Tda^^WVZ[fZWd̀ gV ka` Tk fZWi[`Ve& USf'
fWd[`Y[fe eWWVeSf WhWdkTag`V( :_VaWèaf eWW_fa TWi[VW^k

FB7I; K?( Ig_T^[`Y HS^f'eSYW#+'A;@'9FD?CDC6>B7hWd( OW^ea`$(
DROVO\OZ[\SMTUaSWQXW\XY[OZ^O[\X SWNSMK\O\RO[SbOXP\ROYUKW\'

V[efd[TgfWV&TW[`YeUSdW^k]`ai` WjUWbf[` fZWS^]S^[TSe[`e
S`V a` fZW ZWdWeaXS^]S^[ ^S]We( E` ^S`VefZSf ZShWTWW`
STg`VagWVTWUSgeWaX bdaYdW[hWSUUg_g^Sf[a` aX S^]S^[
fZ[ _Sk bdahWfa TW\gef fZWVWe[dV b^S`f( :Qeai` fZ[U]'
^k [f iag^V ZSVWfZWYdag`V&bdWhW`f[`YXgdfZWdd[eWaXfZW
eS^f&STeadT[`Y _gUZ aX[f [` [fe YdaifZ S`V bdaVgU[`Y Sf
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fZWeS_Wf[_W S YIWSfS_ag`f aXUaSdeWXadSY :QSL](aP^_(
WVS ^[ff^WTWXadW_Sfg['[fh S`V bdWeWdhWV[` S e[^a [f iag^V
bdaTST^k k[W^VS egbWd[adbdaVgUf(

L?DI;G'<7I&

L?D"(d;G <&'PI('F^Sf42p N??S`V <[Y( ]' F^SfWK???&#0RI"9&

QG?I?II#=##($%?` _Z[j `WS^"dh^Sf[hW aX `i >S^f'eSYWe#ea_W'
f[_We US^^WV>LX"bf'33SYW$GA ZShWS`afZWd b^S`f fZSf [e fg^'
WdS`faXS^]S^[ S`V aX_gUZ hS^gWSeS bSefgdWb^S`f( "?"ZagYZ
[f [e i[VW^k V[efd[TgfWV [` fZWG+S+f""kWf[f [e `af `ai 9:#'J#

b^W`f[Xg^ e[`UW33fa#"+32eWW][f ea f5SYW^"^kfZSf [f [e TWa_[`Y
WjfWd_[`SfWV [` +++>`kb^SUWe&"+"++#2"gg _Wd'age ZWdTSUWage
TdS`UZWeiZ[UZ ebd[`Y X^"*+++fZW iaaVk TSeW'9#$# dSfZWd
VW`eW^kiZ[fW ZS[dk S`V TWUa_WVgd[`Y fZW eWSea`STagf S
Xaaf ^a`Y& "+"ZW33#"S` aXfW` WT_P]LWWdWZLOPOVai` i[fZ fZW
UZSdSUfWd[ef[U&iZ[fW d'affagh eWWVe(:_fZd'[hWea` Ug^f[hSd'
W^ Ŷdag`V& _S]We S dSb[V YdaifZ S`V bdah[VWei[`fWd bSe'
fgdW aX YdWSfhS^gW&WebWU[S^^kea e[`UW#GE[f [e eS[V$efaU]
XWWV[`Ygba` fZ[e b^S`f L]P ]PXL]VLSWdXdWWX^"*+++W^[&WSWa`
YWd'ag`f aX [fe _ZYTN?>"E?$#5d+f[^2"33(%>[`Ub[f [e `af V[XX[Ug^ffa
X[`V "_S^^ bSfUZWe[` W`U^aeWVR]Z`YO^ X^"*+++iZ[UZ eWWV
_Sk TWaTfS[`WV dS`UZ_W` i[^^ `a VagTf X[`V [f iadfZ fZW[d
iZ[^W fa Y[hWfZ[e hS^gST^Wb^S`f S fd[S^(

D9B66 =G7HH;H (

(P_a`S +ZW`Sf[hW e^LW[f"GaX YdSeeWofTW`" SdWhWdkXWi
fZSf US` TW dWUa`g`W`VWVXE?"Ug^f[hSffa` a` S^]S^[ ea[^o2
"?"ZWdWSdWeWhWdSêbW#"[b "fZSf i[^^ #"j[ef [` >gUZ "a[^e Tgf
a`^k S XWi fZSf i[^^ $^^"aP"W$^^"aX[fST^#"Se bSGfJ?"#&*+" Udab
b^S`fe&

?M^5?(PMn#@BB;I&'^"^Sf#" ?M S`V <[Y( 2 & F^SfX" K?^?
#2OGLOLIII?AIIPMGB?Q?$%IZ[G [G`a^ ef^"[#T):e#S` LWVLWTRZ;fLQT)#):Y

XSWf[f i[^^ `af W`VgdW(a[^e Ua`fS[`[`Y S hWdk^SdYWbWf"U'W`f'
SY;"aX&S^f( :_[e [`VgVWW^̂idW TW4"S_3W[f [Ga`X"aXfZW[_ba^"f'

$IOKZLXXT XP\RO 5OY\' DF2QZSM]U\]ZO%Y'' ),-' : B.
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F?(PY `II( ?( IZW f[^! aX fia TdS`UZWeaX L[`fWd'XSf( ,( >WSVaX?`V[S` X[^^Wf&
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S`f bSefgdo Y'`^4353bea` fZW VdkWdS^]S^[`W SdWSeaX fZW[`'
fWd[adiWef( :_[e a`W aX fZW Tg`UZ'YdSeeWe&Xad_[`Y VW`eW
fgXfe Xda_ S XWn"[`UZWefa S Xaaf +,# _adW SUdaee( :W 5@ dW'
Y[a` [e [f ea VdkS`V ef d[^WfZSf [f i[^^ `af ?[h Tgf [` TWffWd

A=3D6 IM( ?`V[S` C[^ WP_#(UO(#LIIIK95PMGBKDK?`==%)

Ga[^ S`V i[fZ _adW _a[efgdW [f TWUa_We hW` bda^[X[U( EX'
fW` Zgf S QQ#b[`d'ZWe Z[YZ hWf g`VWd XShadST^WUa`V[f[a`e :_

SffS[`(" fZW ZW[UZf aX S Xaaf ad fia( :W S`k US [f Xdg[f(
STg`VS`f^k S`V _Sk ZWWSe[^k]`ai` Tk [f ^SdYW&bWUg^[Sd^k
TdS`UZWVebdWSV[`Y bS`[U^W S`V ^SdYW [^]k( WWVe( 7^^



FB7I; M( 7^]S^[ CWSVai'YdSee #:55<GIICIIG!6;A?;89B9ag^^( " LSfe(m&

][`Ve aX efaU] dW^[eZfZ[e b^S`f Tgf ZadeWeS`" WebWU[S^^h
Xa`V aX[f S`V eWW_Va iW^^ gba` [f( :_[e WSe[^kYdai` Xda_
eWWVSe [f YWd_[`SfW dWSV[^kS`V dWSUZWe[fe TWefVWhW^ab'
_W`f [` ^aaeW*+" eS`Vk a[^( :_[e aXfW`SVhW`f[hW[` Ug^f['
hSfWV Ydag`V S`V a` fZW ^aaeWe^abWeaX dS[Z'aSV W_TS`]' R
XP]T_^)

e=6HK%6BPN['?;(P(I'=G(P(GX'2(%'<[Y"R+( F^SfWM?( #('^X^^"a'
:'II *") +) C7>9AD=B& (P_a`Y fZW `Sf[hW YdSeeWeaX fZW
iWef fZWdWSdW `a`W fZSf i[^^ egdbSee [` hS^gW fZW
PN^^^!Sf'Y`^e&(We& $+S`k ebWU[WeaX fZWeW `af a`^k Y^'ai
^gjgd[S`f^k Tgf dWbdWW`f XE^"SYaP!aXL^"k Z[YZ `gfd[f[hW hS^'
gW( GWi^"S^ dbWU[WeSd fa^WdS`faXS^]S^[ Tgf&Se[f ZSbbW`e&
fZWa`WfZSf [e TWefSVSbfWVfa ea[^eaXfZ[e UZSdSUfWd[e S^'
GE[` dgS̀k afZWddWebWUfefZW_a f VWe[dST^WSe S _WSVai
YDfHH( G^W`VWd!"ZWSf'=dSee _S]W S _WSYWdYdaifZ [` Vdh

W"IZWLTWSd'f OdSeeWeKZOea 6= $A TWX_W fZSf WX [^^gefdSd[a` S[ Ua(f((([VWdWV̀WUWeeSdkO`MOY\
XWOaXfZWZWSVaXfZ[e ebWU[We(3a \RS[%@HWU0UaLO V[ef[`Yg[eZWVPZXV #ROX\ROZ [YOMSO'''

g

!
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((fWd[^oea[^&Tgf [f dW'eba`Vebda_bf^k fa S^^Ug^fgdS^SVhS`'
XSYaf""""IZW id[fWd ZSe HD"` ia`VWdXg^ dWeg^feXda_ eWWV[`Y
fZWY^"Eg`V fafT[e YdSe&S`V fZ[e& faa& iZWdWfZWea[^ iSe
efda`Y i[fZ S^]S^[ S`V fZWiSfWd geWVXad[dd[YSf[a` iSe XSd
Xda_ fZWTWef& :_Xad_e S U^aeWg`[Xad'_ YdaifZ fZSf k[W^Ve
Se _gUZ :;Q#:#SUdWSe S` ShWdSYWX[W^VaX"F[_afZh( G[`UW[f

+

FB7I; M?( :) >WS+4 aX H[U[^ ^Wd LZWSf YdSee( ,( >WSV aX 7^]S^[ CWSVai'
YdSee& -& >WSVaX IgTWd 8g^dgeZ& -S( 7 e[`Y^WeWWVaX IgTWd 8g^dgeZ(

_̂ `'[hWeTWef i[fZ S hWdh_aVWdSfWS_ag`f aXiSfWd #[f i[^^
`af W`VgdWf[aaV[`Y$ `a _adW bdaX[fST^WYdSeeUS` TWXag`V
XE@"eS^[`WSdWSeaX ^[_[fWV iSfWd egbb^k( "LZ[^W `af eWWV'
[`Y' hWdkXdWW^k&fZW dWcg[e[fWS_ag`f Xad eai[`Y US` WSe[^k
?^^2"aTfS[`WV SffWd fZW X[def Udab TSe TWW Z̀SdhWefWV(:_[e
 !Se[^k fZdSeZWVagf [` S _SUZ[`W ad _Sk TWX^S[^WVagf [X `a
TWfX^5@"_WfZaV [e Sf TS`V( GWWVaXfZ[e YdSef [e `ai a` fZW
X)`VP_)

(PBA(P(B?2("PX;(P:EL'=G(PGH&'F^dgfW M S`V <[Y& ,& F^SfW
M? ;2D77;>9<< H ?GOLGBCP$'>WdWiW ZShW S YdSe fZSf [+.
Sf Zad`Wa` fZW eS^f W`UdgefWV_SdY[`e aX ba`Ve S`V ^S]W(
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S`V a` iWf WXX^adWeUW`fX[SfeiZWdWafZWdYdSeeWeSdWiZa^^k
iS`f[`Y( :W gUZ e^fgSf[a`e [f Ydaie ^gjgd[S`f^k( _S][`Y
S 9^"EF aX_gUZ hS^gWTgf XadfTW V[XX[Ug^fkaXZSdhWef[`Y[f(
"?"ZagYZaX^Weègfd[f[hW hS^gWfZS` ea_WafZWdYdSeeWekWf
[X Ugf [` [fe bd'[_W > iag^V _S]W fa^WdST^WTSk( 8daie[`U

FB7I; M??( IgTWd 8g^dgeZ #3#;!'"00&*@AA<<<8AB(CB7hW` AW^ea`$(

S`[_S^e YdWWV[^kVWhagd[f Tgf aXfW`T_Ydaie [` TaYYk&[`'
SUUWee[T^Wb^SUWe(E` STS`Va`WV S^]S^[ X^SfeiZ[UZ US`
TWX^aaVWVUSd^k[` fZWeWSea T̀gf iZ[UZ US` TWW`fWdWV̂S'
fWdi[fZ ZadeWeS`V _aiWd fZ[e eZag^VZWS bdaX[fST^WUdab(
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:_bdaVgUWeS XS[dS_ag`f aX eWWVTgf gg^WeeZSdhWefWV
bda_bf^k& Se[f `WSde_Sfgd[fk& _gUZ aXfZ[e [e ^aef( ;hW`
Se S bSefgdW'YdSee[f ZSe ^[ff^WhS^gWSXfWd[f (ZSedWSUZWV
_Sfgd[fk(

3E=BEC96C'

"OZagYZfZWdWSdWeWhWdSĜgeZWeS`V 8g^dgeZWefZSf aU'
Ugd[` S^]S^[ ea[^eS`V" ZShWea_W e^[YZf XadSYWhS^gW&kWf
fZWdW[e Tgf a`W ]`ai` fa fZWid[fWd fZSf [e eagYZf agf Tk
efaU] iZW` afZWdXWWV[e 'STg`VS`f( IZ[e [e fZW

"dJ8;G 8JBGJH>&'F^SfW H::% S`V <[Y( -& F^SfWM?(
G;AGOMRPM?I*(BLPIIP$' :_ `WhWd dWSUZWe_Sfgd[fk [X ?f
[e SUUWee[T^Wfa USff^W( "?"ZWki[^^ iSVW STagf Xad
[f [` b^SUWeiTWdW fZWk SdW [` [__[`W`f VS`YWd
aX TWUa_[`Y _[dWV( B[]W fZW YdSee ^Sef VWeUd[TWV
STahW[f i[^^ fZd[hWTWefiZWdWfZW S^]S^[ [e fZW VWG̀Wef(
;hW` a` dWUW`f^kVdk ^S]WTWVe&UahWdWV[`UZWeVWWbi[fZ
fZWiZ[fW eS^f&fZ[e ebWU[Weef[^^ VWhW^abeSbbSdW`f^kg`[`'
\gdWV( ?fe TWefVWhW^ab_W`f[e SffS[`WV[` S^]S^[ _SdeZWe
fZSf TWUa_WVdk ^SfW[` fZWe Sea`( :W egUZ"e[fgSf[a`e&[X
efaU] TW]Wbf agf&[f _S]We S VW`eW&g`[Xad_ YdaifZ S`V Sf'
fS[`e S ZW[YZfaX +0 fa ,. [`UZWe( BWShWeSdWbdaVgUWV[`
STg`VS`UWS`V fZWZWSV'^[]WU^gefWdaXeb[]W^WfeSdWea d[UZ'
^k egbb^[WVi[fZ ^SdYWb^g_b eWWVefZSf [f [e S` WSek_SffWd
fa Ua^^WUfcgSdfe aXfZW_ Tk ZS`V [` S XWi Zagde( "?"ZagYZ
fZWeWWVeSdWdWfS[`WVTk fZ[e "b^S`f _aef dW_Sd]ST^kiW^^
kWf `a`W SdW_adW WSe[^kfZdSeZWVagf S`V U^WS`WVfZS`
fZ[e(

"+("* eWUgdWbWdbWfgSd̂Wfgd`e Xda_ ^S`V ea fZadagYZ^k
X[^^WVi[fZ S^]S^["Sefa TWiadfZ^WeeSe dWYSdVeafZWdUdabe
eWW_e_adWfZS` ba e[T^W[X eWWVWVfa fZ[( 8W[`Y S` ZWd'
TS WEJGbWdW``[SâXfZW_aef bWde[efW`fUZSdSUfWd[f eZag^V
_S[`fS[` [feW^X[`VWX[`[fW^kiZWdW[f [e a`UW[`fdaVgUWV(
;SUZ(kWSd"èWi efW_eebd[`Y Xda_ fZWfgTWdebdaVgUWV_S](

bdWh[agek Sd Sf fZWW`V aX eZad'f g`VWdYdag`VefWd`e&S`V
@T fZ[e UZSdSUfWdS`V&_aVW aX VWhW^ab_W`ffZ[e ebWU[We
_Sk WSG[^kTWdWUaY`[lWV(
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