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[`USdUWdSf[a`!f[_W)

!$$4?>C;>D65!?>!@386!'



"VCF8CH@R/JFVSCJHORR5 -3@9R?

AMJ!AMNUI!0NUHXNW"V!9SVV!0FPHXPFWNSR!3SU

6RHFUHJUFWNSR!ANQJ

A`!S! fZadagYZ!S`V!iW^^(dWSea`WV!ab[`[a`'! fZW
KZ[dV!;[dUg[f!;agdf!aX!8bbWS^e!VWbSdfWV!Xda_

fZW!V[efd[Uf!Uagdf$e!ab[`[a`'!X[`V[`Y!fZSf!g`VWd
fZW! Sbb^[UST^W! `afWe! fa! fZW! eW`fW`U[`Y

Yg[VW^[`We'!Xad!bgdbaeWe!aX!US^Ug^Sf[`Y!\S[^!f[_W'
fZW!S_ag`f!aX! ^aee! fZSf!FSY^W!S`V!>[`]!iWdW
dWeba`e[T^W! Xad! iSe! fZW! XSUW! hS^gW! aX! fZW

Ua`fdSUfe! ESd[][`S! dWUW[hWV! >;?EC! D96! 72;B

>2B<6D!F2=E6!@7! D96! C6BF;46C! D96G! AB@F;565

E?56B!D96!4@?DB24DC)

KZW! KZ[dV! ;[dUg[f! `afWV! fZSf! [`! `ad_S^! XdSgV
USeWe'! fZW! h[Uf[_$e! ^aee! [e! Ua_bgfWV! Se! fZW
V[XXWdW`UW!TWfiWW`!fZW!hS^gW!ZW!ad!eZW!YShW!gb

S`V!fZW!hS^gW!ZW!ad!eZW!dWUW[hWV)!!KZW!Uagdf!S^ea
Ua`e[VWdWV!bdaUgdW_W`f!XdSgV!USeWe!iZWdW!fZW

S_ag`f!aX!^aee!iSe!US^Ug^SfWV!Tk!aXXeWff[`Y!fZW
Ua`fdSUf! bd[UW! Tk! fZW! SUfgS^! hS^gW! aX! fZW

Ua_ba`W`fe!bdah[VWV)!!8`S^aY[l[`Y!fZW!FSY^W
S`V!>[`]!eUZW_W!fa!fZW!afZWd!XdSgV!USeWe![`!fZW

KZ[dV!;[dUg[f'!fZW!Uagdf!Xag`V!fZSf!fZW!VWXdSgVWV
bSdf[We! TWXadW! fZW! Uagdf'! ;$6$'! HW``<GK! S`V
J=HK8'!YShW!gb!fZW!bd[UW!aX!fZW!Ua`fdSUfe!S`V

dWUW[hWV!fZW!bWdXad_S`UW!a`!fZaeW!Ua`fdSUfe)
KZ[e! dWSea`[`Y! iSe! Ua`e[efW`f! i[fZ! S`V

egbbadfWV!Tk!fZW!Uagdf$e!dWSV[`Y!aX!8bb [̂USf[a`
FafW!.%=&%[&!fa!JWUf[a`!-9,),!aX!fZW!eW`fW`U[`Y

Yg[VW^[̀ We'!iZ[UZ!efSfWe!fZSf5!oRPKQZW!XS[d!_Sd]Wf
hS^gW!aX!fZW!bdabWdfk!dWfgd`WV!S`V!fZW!eWdh[UWe
dW`VWdWV'! Tk! fZW! VWXW`VS`f! ad! afZWd! bWdea`e

SUf[`Y!\a[`f^k!i[fZ!fZW!VWXW`VS`f'!fa!fZW!h[Uf[_
TWXadW! fZW! aXXW`eW! iSe! VWfWUfWV$! eZS^^! TW

UdWV[fWV!SYS[`ef! fZW! ^aee)r! ! KZW! KZ[dV!;[dUg[f
Xag`V! fZSf! fZW!Wj[ef[`Y! ^Si!a`! XdSgV! dWUahWdk

S`V! fZW! Sbb^[UST^W! eW`fW`U[`Y! Yg[VW^[`We
dWcg[dWV!fZW!egTfdSUf[a !̀aX!fZW!XS[d!_Sd]Wf!hS^gW

aX!fZW!eWdh[UWe!dW`VWdWV!Tk!JHA!S`V!;<J!a`!fZW
Ua`fdSUfe!TWXadW!Sdd[h[`Y!Sf!S!X[`S^!^aee!hS^gW!Xad
fZW!FSY^W!S`V!>[`]!eW`fW`UWe)

KZW! KZ[dV! ;[dUg[f! WjbdWee^k! dW\WUfWV! Se

g`bWdegSe[hW!fZW!YahWd`_W f̀$e!SdYg_W`f!fZSf
TWUSgeW!FSY^W!S`V!>[`]!iWdW!`af!<9=e'!fZWk

V[V!`af! dW`VWd!S`k!hS^gST^W!eWdh[UWe)!! A`! fZSf
dWYSdV'! iZ[^W! fZW! Uagdf! dWUaY`[lWV! fZSf! fZW
fdS`ebadfSf[a`! SYW`U[We! V[V! `af! dWUW[hW! fZW

W`f[dW! TW`WX[f! aX! fZW[d! TSdYS[`'! [`! fZSf! fZW[d
[`fWdWef![`!ZSh[`Y!S!<9=!bWdXad_!fZW!iad]!iSe

`af! Xg^X[^^WV'! fZW! Uagdf'! `a`WfZW^Wee'! SXX[d_WV
fZSf! HW``<GK! S`V! J=HK8! 5;5 dWUW[hW! fZW

TW`WX[f!aX!ZSh[`Y!fZW!Tg[^V[`Y!_SfWd[S^e!bdah[VWV
S`V!SeeW_T^WV'!iZ[UZ!_gef!TW!Y[hW`!UdWV[f)

L^f[_SfW^k'!fZW!KZ[dV!;[dUg[f!_SVW!U^WSd!fZSf5

PAQ`! S! <9=! XdSgV! USeW'! dWYSdV^Wee! aX
iZ[UZ! Sbb^[USf[a`! `afW! [e! geWV'! fZW
<[efd[Uf! ;agdf! eZag^V! US^Ug^SfW! fZW
S_ag`f! aX! ^aee! g`VWd! PfZW! eW`fW`U[`Y

Yg[VW^[`WeQ!Tk! fS][`Y! fZW! XSUW!hS^gW!aX
fZW! Ua`fdSUfe! S`V! egTfdSUf[`Y! fZW! XS[d
_Sd]Wf! hS^gW! aX! fZW! eWdh[UWe! dW`VWdWV
g`VWd!fZaeW!Ua`fdSUfe)!!KZ[e![`U^gVWe'!Xad
WjS_b^W'! fZW! XS[d! _Sd]Wf! hS^gW! aX! fZW
_SfWd[S^e!egbb^[WV'!fZW!XS[d!_Sd]Wf!Uaef
aX!fZW!^STad!`WUWeeSdk!fa!SeeW_T^W!fZW
_SfWd[S^e'!S`V! fZW! XS[d!_Sd]Wf!hS^gW!aX
fdS`ebadf[`Y!S`V!efad[`Y!fZW!_SfWd[S^e)!!

8e!egUZ'!fZW!KZ[dV!;[dUg[f$e!V[dWUf[hW![e!U^WSd!Xad

bgdbaeWe!aX!US^Ug^Sf[`Y!\S[^!f[_W!p!Ua`fdSUfade
_gef!TW!Y[hW !̀UdWV[f!Xad!fZW!iad]!bWdXad_WV!S`V

_SfWd[S^e!egbb^[WV'!WhW`!iZW`!fZW!Ua`fdSUf! [e
[_bdabWd^k!aTfS[̀ WV)!!DWee!fZS`!U^WSd'!ZaiWhWd'
[e! fZW! Uagdf$e! X[`S^! [`efdgUf[a`! [`! fZW! STahW(

cgafWV!bSdSYdSbZ!fZSf!oP[QX!baee[T^W!S`V!iZW`
dW^WhS`f'!fZW!<[efd[Uf!;agdf!eZag^V!]WWb![`!_[`V

fZW!YaS^e!aX!fZW!<9=!bdaYdS_!fZSf!ZShW!TWW`
XdgefdSfWV!Tk!fZW!XdSgV)r

0SRHPXVNSR

KZagYZ!fZW!KZ[dV!;[dUg[f$e!V[dWUf[hW!dWYSdV[`Y
fZW!Sbbdabd[SfW!US^Ug^Sf[a`!aX!^aee![̀ !<9=!XdSgV

USeWe! [e! SV_[ffWV^k! ^[_[fWV! fa! fZW! Ua`fWjf! aX
Sbb^k[`Y! Ud[_[`S^! eW`fW`U[`Y! Yg[VW^[`We'! fZW

S`S^ke[e! S`V! eW`f[_W`f! [e! geWXg^! %Se! [e! fZW
V[efd[Uf! Uagdf$e! dg^[`Y! a`! fZW! dWef[fgf[a`

US^Ug^Sf[a`&!Xad!S`k!Ua`fdSUfad!XSU[`Y!S!Ud[_[`S^
[`hWef[YSf[a`! ad! `WYaf[Sf[`Y! S! eWff^W_W`f

Ua`UWd`[̀ Y!S^^WYSf[a`e!aX!<9=!XdSgV)!!8e!`afWV
STahW'!fZW!KZ[dV!;[dUg[f$e!VWU[e[a !̀_Sk!bShW!fZW
iSk!Xad!dWVgUWV!Ud[_[`S^!S`V!U[h[^!bW`S^f[We!fa

Ua`fdSUfade! Xag`V! fa! ZShW! dg`! SXag^! aX! fZW
dWYg^Sf[a`e)! !NZSf! fZ[e! _WS`e! Xad! FSY^W! S`V

>[`]$e! eW`fW`UWe! dW_S[`e! fa! TW! eWW`)! ! A`
SVV[f[a`'!Zai!fZW!V[efd[Uf!Uagdf!i[̂ ^![`fWdbdWf!S`V

[_b^W_W`f!fZW!KZ[dV!;[dUg[f$e!egYYWef[a`! fZSf
fZW!^aiWd!Uagdf!]WWb![`!_[`V!fZW!YaS^e!aX!fZW
<9=!bdaYdS_!fZSf!FSY^W!S`V!>[`]!XdgefdSfWV![e

kWf!fa!TW!VWfWd_[`WV)!!Af!_Sk!`af!TaVW!iW^^!Xad
FSY^W!S`V!>[`]!fZSf!fZW!V[efd[Uf!Uagdf'!Vgd[̀ Y!fZW

ad[Y[̀ S^!eW f̀W`U[`Y!aX!>[`]'!!VWU^SdWV!fZSf!o<9=
XdSgV![e!bWdhSe[hW![`!fZW!Ua`efdgUf[a`![`Vgefdk

S`V!bWdea`e!ea! [`U^[`WV! fa!Ua__[f! fZW!eS_W
][`V!aX!XdSgV!`WWV!fa!TW!SiSdW!fZSf!fZWk!XSUW

eWd[age!Ua`eWcgW`UWe!Xda_!<9=!XdSgV)r!!

NZ[^W!ZW^bXg^'!fZW!KZ[dV!;[dUg[f$e!dg^[`Y![e!Tk!`a

_WS`e! S`! WjUgeW! Xad! `a`Ua_b^[S`UW)! ! <9=
XdSgV!dW_S[`e!S!bd[ad[fk!aX!fZW!L)J)!<WbSdf_W`f

aX! KdS`ebadfSf[a`! S`V! [`hWef[YSf[a`e! S`V
bdaeWUgf[a`e!SdW!g`^[]W^k!fa!iS`W!Se!S!dWeg^f!aX

fZW!VWU[e[a`!V[eUgeeWV!STahW)!!>[`S^^k'![f!eZag^V
TW! `afWV! fZSf! [`! SVV[f[a`! fa! fZW! Ud[_[`S^
Ua`eWcgW`UWe!XSUWV!Tk!fZW!bSdf[We!dWXWdW`UWV

STahW'!fZW!Ua_bS`[We!S`V![`V[h[VgS^e![`ha^hWV
[`!fZW!XdSgVg^W`f!eUZW_W!iWdW!WSUZ!bdWh[age^k

VWTSddWV! Tk! fZW! >WVWdS^! @[YZiSk
8V_[ [̀efdSf[a`!S`V!HW``<GK!S`V'!Se!egUZ'!fZWk

ZShW!WeeW`f[S^^k!oZ[f!S!VWSV!W`V)r!!!!!"
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G`!<WUW_TWd!,'!-+,0'!e[Y`[X[US`f!UZS`YWe!fa

fZW!>WVWdS^!Ig^We!aX!;[h[^!HdaUWVgdW!i[^^!fS]W
WXXWUf)! KZW! S_W`V_W`fe! [`U^gVW! dWh[e[a`e! fa

Ig^We!,'!/'!,1'!-1'!.+'!.,'!..'!./'!.2'!S`V!00'
Se!iW^̂ !Se!fZW!STdaYSf[a !̀aX!Ig^W!3/!%S!Ua^^WUf[a`

aX!bdSUf[UW!Xad_e&![`![fe!W`f[dWfk)!KZWk!dWbdWeW`f
fZW! Ug^_[`Sf[a`! aX! X[hW! kWSde! aX! WXXadfe! fa
ahWdZSg !̂UgddW f̀!V[eUahWdk'!bdaUWVgdS^'!S`V!fd[S^

bdSUf[UWe)!

KZW!S_W`V_W`fe! i[VW^k! [`\WUf! [`fa! fZW! dg^We
bd[`U[b^We! aX! UaabWdSf[a`! S_a`Y! bSdf[We'

WXX[U[W`Uk'! dWSea`ST^W`Wee! [`! WjbW`eWe'! S`V
WSd^k!Ua`e[VWdSf[a`!aX!W(V[eUahWdk![eegWe)!>ad

WjS_b^W'! Ig^W! ,! [e! S_W`VWV! fa! bdah[VW! fZSf
bSdf[We!eZSdW!S!dWeba`e[T[^[fk!i[fZ!fZW!Uagdfe!fa
eWUgdW! fZW! \gef'! ebWWVk! S`V! [`WjbW`e[hW

VWfWd_[`Sf[a`! aX! WhWdk! SUf[a`)! ! KZW! BgV[U[S^
;a`XWdW`UW!;a__[ffWW!a`!Ig^We!aX!HdSUf[UW!S`V

HdaUWVgdW'! iZ[UZ! VdSXfWV! S`V! SbbdahWV! fZW
S_W`V_W`fe'! Wjb^S[`e! fZSf! oPWQXXWUf[hW

SVhaUSUk! [e! Ua`e[efW`f! i[fZ! p! S`V! [`VWWV
VWbW`Ve!gba`!p!UaabWdSf[hW!S`V!bdabadf[a`S^
geW!aX!bdaUWVgdW)r!KZW!S_W`V_W`fe!WjfW`V!fZ[e

bZ[^aeabZk!fa!S^^!bZSeWe!aX!^[f[YSf[a )̀!KZW!Ud[f[US^
S_W`V_W`fe!SdW!eg__Sd[lWV!TW^ai)

;SVW!@NLRNKNHFRW!0MFRLJV

KZW! _aef! e[Y`[X[US`f! UZS`YW! fa! fZW! >WVWdS^

Ig^We! aX! ;[h[^! HdaUWVgdW! [e! S`! WjbdWee^k
`SddaiWV!eUabW!aX!bWd_[ee[T^W!V[eUahWdk!g`VWd
Ig^W! -1%T&%,&)! Hd[ad! fa! fZW! S_W`V_W`fe'

V[eUahWdk! iSe! TdaSV^k! bWd_[ffWV! [`fa! S`k
`a`bd[h[^WYWV! _SffWd! dW^WhS`f! fa! S`k! bSdfk$e

U^S[_!ad!VWXW`eW!ad![`fa!S`k!_SffWd!odWSea`ST^k
US^Ug^SfWVr!fa!^WSV!fa!V[eUahWdST^W![`Xad_Sf[a`)

KZW! S_W`V_W`f! fa! Ig^W! -1%T&%,&! ^[_[fe! fZW
eUabW!aX!bWd_[ee[T^W!V[eUahWdk!Tk!SVV[`Y!fZSf

fZW! V[eUahWdk! _gef! TW! obdabadf[a`S^! fa! fZW
`WWVe!aX!fZW!USeW'!Ua`e[VWd[`Y!fZW![_badfS`UW
aX!fZW![eegWe!Sf!efS]W![`!fZW!SUf[a`'!fZW!S_ag`f

[`!Ua`fdahWdek'! fZW!bSdf[We$! dW^Sf[hW!SUUWee! fa
dW^WhS f̀![̀ Xad_Sf[a`'!fZW!bSdf[We$!dWeagdUWe'!fZW

[_badfS`UW! aX! fZW! V[eUahWdk! [`! dWea^h[`Y! fZW
[eegWe'!S`V!iZWfZWd! fZW!TgdVW`!ad!WjbW`eW!aX

fZW! bdabaeWV! V[eUahWdk! agfiW[YZe! [fe! ^[]W^k
TW`WX[f)r! KZW! S_W`V_W`f! S^ea! dW_ahWe! fZW

odWSea`ST^k!US^Ug^SfWVr!^S`YgSYW!Xda_!fZW!dg^W

TWUSgeW'!Se!fZW!;a__[ffWW!`afWe'!oPfQZW!bZdSeW
ZSe!TWW`!geWV!Tk!ea_W'![`UaddWUf^k'!fa!VWX[`W

fZW!eUabW!aX!V[eUahWdkr!S`V!oZSe!Ua`f[`gWV!fa
UdWSfW!bdaT^W_eP)Qr!JgUZ!dWh[e[a`e!W_bZSe[lW

fZW! `WWV! Xad! bdabadf[a`S^[fk! S`V! S! VWe[dW! Tk
Uagdfe! fa! Sha[V! oahWdV[eUahWdkr! ad! STge[hW
V[eUahWdk!fSUf[Ue)!

Ig^W!.2'!iZ[UZ!YahWd`e!eS`Uf[a`e!Xad!S!bSdfk$e

VW^Wf[a`!aX! dW^WhS`f! VSfS'!S^ea! [e!e[Y`[X[US`f^k
S_W`VWV)!KZW!bdWh[age!Ig^W!.2%W&!YW`WdS^^k

abW`WV! fZW! Vaad! Xad! eS`Uf[a`e! Xad! S! bSdfk$e
XS[^gdW! fa! bdWeWdhW! W^WUfda`[US^^k! efadWV

[ X̀ad_Sf[a !̀%=JA&'!Tgf!bdah[VWV!S!eSXW!ZSdTad!Xad
bSdf[We! iZa! VW^WfW! =JA! VgW! fa! fZW! odagf[`W'
YaaV(XS[fZ! abWdSf[a`! aX! S`! W^WUfda`[U

[`Xad_Sf[a`! ekefW_)r! KZW! e[_b^W! S`V! ^[_[fWV
dg^W!ZSe!^WV!fa!e[Y`[X[US`f^k!V[XXWdW`f!efS`VSdVe

S_a`Y!XWVWdS^!U[dUg[fe!S`V!efSfWe!dWYSdV[`Y!Zai'
iZW`'!S`V!SYS[`ef!iZa_!eS`Uf[a`e!eZag^V!TW

[_baeWV!Xad!eba^[Sf[a !̀S`V!iZWfZWd!bSdf[We!iWdW
bWd_[ffWV!fa!UgdW!fZW[d!VW^Wf[a`e)!;a`eWcgW`f^k'
bSdf[We!aXfW !̀WjbW`V!WjUWee[hW!f[_W!S`V!_a`Wk

a !̀VSfS!bdWeWdhSf[a`!WXXadfe![ !̀adVWd!fa!Sha[V!fZW
d[e]!aX!eWhWdW!eS`Uf[a`e)!KZW!dWh[eWV!Ig^W!.2%W&

bdah[VWe!WjbdWee!Yg[VS`UW!S`V!efS`VSdVe! fZSf
_gef!TW!eSf[eX[WV!TWXadW!S!Uagdf!_Sk! [_baeW

eS`Uf[a`e! Xad! eba^[Sf[a`)! IaafWV! [`! S! bSdfk$e
Ua__a`(^Si! aT^[YSf[a`! fa! bdWeWdhW! VSfS! [`

S`f[U[bSf[a`!aX!^[f[YSf[a`'!fZW!dWh[e[a`!oSgfZad[lWe
S`V!ebWU[X[We!_WSegdWe!S!Uagdf!_Sk!W_b^ak![X
[`Xad_Sf[a`!fZSf!eZag^V!ZShW!TWW`!bdWeWdhWV![e

^aef'! S`V! ebWU[X[We! fZW! X[`V[`Ye! `WUWeeSdk! fa
\gef[Xk!fZWeW!_WSegdWe)r!JbWU[X[US^^k'!Ig^W!.2%W&

`ai!bdah[VWe5

AX!W^WUfda`[US^^k!efadWV![`Xad_Sf[a`!fZSf
eZag^V! ZShW! TWW`! bdWeWdhWV! [`! fZW
S`f[U[bSf[a`!ad!Ua`VgUf!aX!̂ [f[YSf[a`![e!^aef
TWUSgeW!S!bSdfk!XS[^WV!fa!fS]W!dWSea`ST^W
efWbe! fa! bdWeWdhW! [f'! S`V! [f! US``af! TW
dWefadWV!ad!dWb^SUWV!fZdagYZ!SVV[f[a`S^
V[eUahWdk'!fZW!Uagdf!_Sk5
%,&! gba`! X[`V[`Y! bdW\gV[UW! fa! S`afZWd
bSdfk!Xda_!^aee!aX!fZW![ X̀ad_Sf[a`'!adVWd
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_WSegdWe!`a!YdWSfWd!fZS`!`WUWeeSdk!fa
UgdW!fZW!bdW\gV[UW6!ad
%-&!a`^k!gba`!X[`V[`Y!fZSf!fZW!bSdfk!SUfWV
i[fZ!fZW![`fW f̀!fa!VWbd[hW!S`afZWd!bSdfk
aX!fZW![`Xad_Sf[a`$e!geW![`!fZW!^[f[YSf[a`5

%8&! bdWeg_W! fZSf! fZW! ^aef! [`Xad_Sf[a`
iSe!g`XShadST^W!fa!fZW!bSdfk6

%9&![̀ efdgUf!fZW!\gdk!fZSf![f!_Sk!ad!_gef
bdWeg_W! fZW! [`Xad_Sf[a`!iSe! g`XShad(

ST^W!fa!fZW!bSdfk6!ad
%;&!V[e_[ee!fZW!SUf[a`!ad!W`fWd!S!VWXSg^f

\gVY_W`f)

=WMJU!.QJRIJI!?XPJV

GfZWd! dg^We! SdW! S_W`VWV! fa! VW_S`V

UaabWdSf[a !̀S`V!bdabadf[a`S^[fk!S_a`Y!bSdf[We
S`V!fa!W`UagdSYW!ebWWVk'!WXX[U[W`f!dWea^gf[a`!aX

SUf[a`e)!>ad!WjS_b^W'!Ig^W!/!dWcg[dWe!S!b^S[`f[XX
fa! eWdhW! S! VWXW`VS`f! i[fZ! S! Uabk! aX! fZW

Ua_b^S[`f!i[fZ[`! 4+'! `af! ,-+'! VSke! SXfWd! fZW
Ua_b^S[`f! [e! X[^WV)! J[_[^Sd^k'! Ig^W! ,1'! iZ[UZ

YahWd`e!bdWfd[S^!Ua`XWdW`UWe'!eUZWVg^[`Y'!S`V
_S`SYW_W`f! aX! SUf[a`e'! [e! S_W`VWV! fa
SUUW^WdSfW! fZW! TWY[``[`Y! aX! ^[f[YSf[a`)! Af! `ai

dWcg[dWe!Uagdfe!fa!W`fWd!eUZWVg^[`Y!adVWde!i[fZ[`
4+'!`af!,-+'!VSke!SXfWd!eWdh[UW!aX!S!Ua_b^S[`f

a`!S!VWXW`VS`f)!Ig^W!,1!S^ea!W`UagdSYWe!Uagdfe
fa!dWcg[dW!bSdf[We!fa!UaabWdSfW!S`V!bSdf[U[bSfW

[`!S!\gV[U[S^!Ua`XWdW`UW!TWXadW!S!bSdfk!_Sk!X[^W
S!_af[a`!dW^SfWV!fa!V[eUahWdk)!JgUZ!Ua X̀WdW`UWe
aXfW`!SdW!S`!WXX[U[W`f!iSk! fa!dWea^hW!V[eUahWdk

V[ebgfWe!i[fZagf!fZW!f[_W!S`V!WjbW`eW!aX!Xad_S^
_af[a`e!bdSUf[UW)

Ig^W!-1![e!S_W`VWV!fa!bWd_[f!bdafWUf[hW!adVWde

dW^SfWV!fa!fZW!S^^aUSf[a`!aX!WjbW`eWe!dW^SfWV!fa
V[eUahWdk)!Ig^We!.+'!.,!S`V!..'!iZ[UZ!YahWd`

VWbae[f[a`e! S`V! dWcgWefe! Xad! S`eiWde! fa
[`fWddaYSfad[We'! WjbdWee^k! [`UadbadSfW
bdabadf[a`S^[fk!Ua`e[VWdSf[a`e!Tk!dWXWdW`UW! fa

fZW! dWh[eWV'! `SddaiWV! eUabW! aX! V[eUahWdk! aX

Ig^W!-1%T&%,&)!

;WdfS[`! dg^W! S_W`V_W`fe! W_bZSe[lW! fZSf
bSdf[We! eZag^V! XaUge! fZW[d! SffW`f[a`! a`! W(

V[eUahWdk! [eegWe! Se! WSd^k! Se! baee[T^W! [`! fZW
^[f[YSf[a`! bdaUWee)! >ad! WjS_b^W'! Ig^W! ,1! [e
S_W`VWV!fa!W`UagdSYW!gb(Xda`f!Ua`e[VWdSf[a`

aX! W(V[eUahWdk! [eegWe)! Af! bWd_[fe! fZW! Uagdf$e
[`[f[S^! eUZWVg^[`Y! adVWd! fa! V[dWUf! bSdf[We! fa

Ua`e[VWd! ebWU[X[U! =JA! bdWeWdhSf[a`! [eegWe)
J[_[^Sd^k'!fZW!V[eUahWdk!b^S !̀dWcg[dWV!Tk!bSdf[We

g`VWd! Ig^W! -1%X&! eZadf^k! SXfWd! fZW
Ua__W`UW_W`f!aX!S`!SUf[a`!`ai!_gef![`U^gVW

Ua`e[VWdSf[a`! aX! bdWeWdhSf[a`! aX! ! =JA)! KZW
V[eUahWdk!b^S`!S^ea!_Sk![_b^W_W f̀!bdafWUf[hW
adVWde!g`VWd!>WVWdS^!Ig^W!aX!=h[VW`UW!0+-'!S

faa^! iZ[UZ! S^^aie! bSdf[We! fa! bdah[VW! Xad! fZW
dWfgd`! aX! [`SVhWdfW`f^k! bdaVgUWV! bd[h[^WYWV

VaUg_W`fe! i[fZagf! XWSd! fZSf! fZW! V[eU^aegdW
iS[hWV!dW^SfWV!Sffad`Wk(U^[W`f!bd[h[^WYW!ad!iad]

bdaVgUf!bdafWUf[a`e)!

8VV[f[a`S^^k'!Ig^W!-1%V&%-&![e!SVVWV!fa!S^^ai!S

bSdfk!fa!VW^[hWd!Ig^W!./!IWcgWefe!Xad!HdaVgUf[a`
aX! <aUg_W`fe! [`! SVhS`UW! aX! fZW! Ig^W! -1%X&

V[eUahWdk! b^S``[`Y! Ua`XWdW`UW! TWfiWW`! fZW
bSdf[We! %S^ea! ]`ai`! Se! S! o_WWf! S`V! Ua`XWdr

Ua`XWdW`UW&)!KZW!;a__[ffWW!TW^[WhWe!fZSf!WSd^k
VW^[hWdk!aX!dWcgWefe!Xad!bdaVgUf[a !̀_Sk!XSU[^[fSfW

S! XaUgeWV! V[eUgee[a`! Vgd[`Y! fZW! Ig^W! -1%X&
Ua`XWdW`UW! dWYSdV[`Y! VaUg_W`fe! `WWVWV! Tk
bSdf[We!fa!egbbadf!fZW[d!U^S[_e!ad!VWXW`eWe!S`V

_Sk!dWeg^f![`!efdWS_^[`WV!UZS`YWe!fa!VaUg_W`f
dWcgWefe)!

KZW!S_W`VWV!>WVWdS !̂Ig^We!aX!;[h[ !̂HdaUWVgdW

S`V! [fe! g`VWdfa`We! aX! UaabWdSf[a`! S`V
bdabadf[a`S^[fk! eZag^V! See[ef! bSdf[We! [`
efdWS_^[ [̀`Y!fZW[d!^[f[YSf[a`!WjbW`eWe!S`V!^WSV

fa!WXX[U[W`f'!WXXWUf[hW!dWea^gf[a`!aX!USeWe)!!!!!"

6RWUSIXHWNSR

@WSV^[`We! [`ha^h[`Y
Ua_bgfWd! ZSU][`Y'! VSfS! TdWSUZWe'! S`V

Ua_bgfWd! eWUgd[fk! [eegWe! ZShW! TWUa_W
Ua__a`b^SUW)! ;a_bS`[We! egUZ! Se! Kdg_b

@afW^!;a^^WUf[a`! [`!DSe!MWYSe'!KSdYWf'!8eZ^Wk
ESV[ea`'! @a_W! <Wbaf'! ;a_USef'! FW[_S`
ESdUge'! Nk`VZS_! Nad^Vi[VW'! S`V! Ja`k

H[UfgdWe! S^^! egXXWdWV! dWUW`f! Z[YZ! bdaX[^W
[`fdge[a`e!aX!fZW[d!Ua_bgfWd!ekefW_e'!S`V!Se!S

dWeg^f! ebW`f! iW^^! ahWd! #,++! _[^^[a`! [`
[`hWef[YSfadk! XWWe'! X[`We'! ^WYS^! eWff^W_W`fe'

_S`VSfadk!^WYS^!`af[X[USf[a`e'!Sffad`Wke$!XWWe'
bgT^[U!dW^Sf[a`e!Uaefe'!S`V!S!_g^f[fgVW!aX!afZWd

[eegWe)

@[YZ(bdaX[^W!efad[We!dWbadfWV!a !̀Tk!fZW!`Sf[a`S^

`Wie!_WV[S! dWbdWeW`f!S!e_S^^! XdSUf[a`!aX! fZW
fafS !̂bdaT^W_'!ZaiWhWd'!S`V!egUZ![`U[VW`fe!SdW

a`^k! [`UdWSe[`Y)! 8UUadV[`Y! fa! S! JWbfW_TWd
-+,/! dWbadf! Xda_! fZW! Ha`W_a`! A`ef[fgfW'!
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/.!bWdUW`f!aX!Ua_bS`[We! WjbWd[W`UWV!S!VSfS

TdWSUZ! [`! fZW! bdWh[age! kWSd)! GX! fZaeW
Ua_bS`[We'!1+!bWdUW`f!egXXWdWV!_adW!fZS`!a`W

VSfS!TdWSUZ![ !̀fZW!bdWUWV[`Y!fia!kWSde)!

KZ[e! fdW`V! i[^^! Ua`f[`gW! fa! [`UdWSeW'! Se
Ua_bS`[We!TWUa_W!WhW`!_adW![`fWdUa``WUfWV
S`V!dW^[S`f!a`!Ua_bgfWd!ekefW_e)!8e!dWbadfWV

dWUW`f^k![`!S!bSbWd!Xda_!fZW!NZSdfa`!JUZaa^!aX
9ge[`Wee5

8! _g^f[fgVW! aX! Ua_bS`[We! aX! V[XXWdW`f
e[lWe!S`V!SUdaee!eWUfade![`Ugd!^aeeWe!Se
S!dWeg^f!aX!fZ[e!Ud[_W)!8UUadV[`Y!fa!fZW
AVW`f[fk! KZWXf! IWeagdUW! ;W`fWd'! S
`a`bdaX[f!dWeWSdUZ!S`V!WVgUSf[a`!Ydagb
fZSf! S[Ve! UkTWd(Ud[_W! h[Uf[_e'!Sf! ^WSef
//,! L)J)! Ua_bS`[We'! YahWd`_W`f
SYW`U[We'!S`V!afZWd![`ef[fgf[a`e!dWbadfWV
_SfWd[S^! TdWSUZWe! fa! fZW[d! Ua_bgfWd
`Wfiad]e!Vgd[`Y! fZW!X[def!fZdWW!cgSdfWde
aX! -+,.)! KZ[e! X[YgdW! ^[]W^k
g`VWdWef[_SfWe!fZW!dWS^!_SY [̀fgVW!aX!fZW
Ud[_W)! 8e! E[UZSW^! DWhk'! UZ[WX! aX
Ua_bgfWd!Ud[_We!Sf!fZW!L)J)!8ffad`Wk$e
GXX[UW! Xad! fZW! =SefWd`! <[efd[Uf! aX
HW``ek^hS`[S'!`afWe'!RPUQa_bS`[We!aXfW`
Va`$f!]`ai!fZSf!fZWk!ZShW!TWW`!h[Uf[_e
aX!UkTWd!SffSU]e'!S`V![X!fZWk!Va!]`ai![f'
fZWk! SdW! dW^gUfS`f! fa! V[eU^aeW! egUZ
[`fdge[a`e!TWUSgeW!fZWk!XWSd!fZ[e!_[YZf
VS_SYW!fZW[d!dWbgfSf[a`e!ad!USgeW!fZW_
fa!^aeW!fZW[d!eZSdWZa^VWde$!Ua`X[VW`UW)

A`! eg_'! Se! fZW! H;A! JWUgd[fk! JfS`VSdVe! ;ag`U[^
idafW! WSd^[Wd! fZ[e! kWSd5! o>ad! S`k! adYS [̀lSf[a`

Ua``WUfWV!fa!fZW![`fWd`Wf'![f![e!`af!S!cgWef[a`!aX![X
Tgf!iZW`!fZW[d!Tge[`Wee!i[̂ ^!TW!g`VWd!SffSU]s)r

0SQTFRNJV!<JJI!AS!/J!DFU\!=K!.!;XPWNWXIJ
=K!2[WJURFP!.RI!6RWJURFP!AMUJFWV

9dWSUZWe!aX!Ua_bgfWd!ekefW_e!US`!aUUgd![`!S

_g^f[fgVW! aX! V[XXWdW`f! iSke)! Eaef! Ua__a`^k
fZWk!aUUgd![ !̀a`W!aX!fZdWW!iSke5

q ES [̂U[age!ad!Ud[_[`S^!SffSU]!
q JkefW_!Y^[fUZ

q @g_S`!Wddad

KZW! X[def! USfWYadk'! _S^[U[age! S`V! Ud[_[`S^
SffSU]e'!fW`Ve!fa!YW`WdSfW!_S`k!aX!fZW!ZWSV^[`We

[`! fZW! `Wie! _WV[S)! >ad! WjS_b^W'! fZW! 8eZ^Wk
ESV[ea`! ZSU]! iSe! Ua`VgUfWV! Tk! S! Ydagb! aX

ZSU]Wde!]`ai`!Se!fZW!A_bSUf!KWS_)!8^fZagYZ![f
[e!`af!kWf!]`ai`!WjSUf^k!Zai!fZW!A_bSUf!KWS_
iSe!ST^W!fa!TdWSUZ!8eZ^Wk$e!ESV[ea`$e!eWUgd[fk'

fZW!ZSU]Wde!efa^W!^SdYW!S_ag`fe!aX!VSfS!i[fZagf
8eZ^Wk!ESV[ea`!dWS^[l[`Y![fe!eWUgd[fk!ZSV!TWW`

TdWSUZWV)!8eZ^Wk!ESV[ea`!SbbWSde!fa!ZShW!X[def
TWUa_W! SiSdW! aX! fZW! ZSU]! iZW`! fZW! A_bSUf

KWS_!bgT^[U^k!VW_S`VWV!fZSf!8eZ^Wk!ESV[ea`

fS]W! Vai`! [fe! e[fW'! Se! iW^^! Se! S`afZWd! e[fW! [f

ai`WV)!

NZSf![e!`ai!]`ai`![e!fZSf!VWeb[fW!bda_[e[`Y![fe
geWde!Ua`X[VW`f[S^[fk!S`V!daTgef!eWUgd[fk'!8eZ^Wk

ESV[ea`!XS[^WV!fa!Xa^^ai!fZdagYZ)!8e!fZW!<[Y[fS^
?gSdV[S`!dWUW`f^k!dWbadfWV5

8!T^aY!baef!Xda_!S!UdSU][`Y!Ydagb!US^^WV
;k`aJgdW! Hd[_W! WjbaeWe! fZSf! 8eZ^Wk
ESV[ea`!XS[̂ WV!fa!geW!S!daTgef!W`Udkbf[a`
efdSfWYk!Xad![fe!geWd!bSeeiadVe'!S^^ai[`Y
fZW!Ydagb!fa!UdSU]!ahWd!,,EE!bSeeiadVe
[̀ !\gef!,+!VSke)!

G`W!babg^Sd!bdaT^W_!fZSf!ZSe!Sd[eW`![`!dWUW`f

kWSde![e!odS`ea_iSdW)r!@SU]Wde!YS[̀ !SUUWee!fa
S! ekefW_! W[fZWd! V[dWUf^k! ad! [`V[dWUf^kt! Xad

WjS_b^W'!Tk!Ua`h[`U[`Y!ea_Wa`W! fa!abW`!S`
[``aUgage! ^aa][`Y!W_S[^!S`V!U^[U]! a`!S! ^[`])

JaXfiSdW!fZW`!W`Udkbfe!X[^We'!iZ[UZ!US``af!TW
SUUWeeWV!g`f[^!fZW!ZSU]Wd!bdah[VWe!S!VWUdkbf[a`
]Wk'!iZ[UZ!dWcg[dWe!fZW!bSk_W`f!aX!S!dS`ea_)

KZW!eaXfiSdW!geWV!Tk!egUZ!ZSU]Wde![e!XdWcgW`f̂ k
ea! YaaV! fZSf! WhW`! fZW! >9A! SVh[eWe! ea_W

Ua_bS`[We! fa!bSk! fZW! dS`ea_! [`!adVWd! fa!YWf
fZW[d!VSfS!TSU])!8e! dWUW`f^k! dWbadfWV! Tk!KZW

JWUgd[fk!DWVYWd5

KZW!>9A!iS`fe!Ua_bS [̀We!fa!]`ai!fZSf
fZW!9gdWSg![e!fZWdW!Xad!fZW_![X!fZWk!SdW
ZSU]WV)! 9gf! [X! fZSf! ZSU]! [`ha^hWe
;dkbfa^aU]Wd'!;dkbfaiS^^!ad!afZWd!Xad_e
aX! dS`ea_iSdW'! fZW! `Sf[a`$e! fab! ^Si
W`XadUW_W`f! SYW`Uk! [e! iSd`[`Y
Ua_bS [̀We!fZSf!fZWk!_Sk!`af!TW!ST^W!fa
YWf! fZW[d! VSfS! TSU]! i[fZagf! bSk[`Y! S
dS`ea_)!!

RKZW! dS`ea_iSdW! [e! fZSf! YaaV'$! eS[V
BaeWbZ! 9a`Sha^a`fS'! fZW! 8ee[efS`f
JbWU[S^! 8YW`f! [`! ;ZSdYW! aX! fZW! >9A$e
;O9=I!S`V!;ag`fWd[`fW^ [̂YW`UW!HdaYdS_
[`![fe!9aefa`!aXX[UW)! !RKa!TW!Za`Wef'!iW
aXfW`! SVh[eW! bWab^W! \gef! fa! bSk! fZW
dS`ea_)$

;a_bS`[We!̀ WWV!fa!]WWb![`!_[`V'!ZaiWhWd'!fZSf

S^fZagYZ!Ud[_[`S^!ZSU]Wd!Ydagbe!SdW!aXfW`!fZW
X[def!fa!\g_b!fa!_[`V!iZW`!bafW`f[S !̂fZdWSfe!SdW

Ua`e[VWdWV'!_S [̂U[age!SffSU]e!XdWcgW`f^k!Va!`af
Ua_W! Xda_!agfe[VW! eagdUWe)! >ad! WjS_b^W'! [`

BS`gSdk! -+,/! _adW! fZS`! -+! _[^^[a`! JagfZ
CadWS`e'! /+! bWdUW`f! aX! fZW! Uag`fdk$e! fafS^
babg^Sf[a`'! ZSV! bWdea`S^! VSfS! egUZ! Se

[VW`f[X[USf[a`!`g_TWde'! SVVdWeeWe'!S`V! UdWV[f
USdV!`g_TWde!efa^W`)!KZW!TdWSUZ!US_W!Xda_!fZW

CadWS! ;dWV[f! 9gdWSg'! iZ[UZ! bdah[VWe! UdWV[f
eUadWe!fa!TS`]e!S`V!afZWd!UdWV[f!USdV![eegWde)

KZW! VSfS! iSe! Uab[WV! Tk! S`! W_b^akWW! fa! S`
WjfWd`S^! Vd[hW! Xad! _adW! fZS`! S! kWSd! i[fZagf

S`ka`W$e!]`ai^WVYW)

!$$4?>C;>D65!?>!@386!)



"VCF8CH@R/JFVSCJHORR5 -3@9R;

A`!XSUf'!E[UZSW^!9dgW__Wd'!h[UW!bdWe[VW`f!aX!fZW
UdWV[f! [`Xad_Sf[a`! Ua_bS`k! =jbWd[S`ne! VSfS
TdWSUZ!dWea^gf[a !̀Ydagb'!dWUW`f^k!Wjb^S[`WV![̀ !S

LJ8! KaVSk! Sdf[U^W! fZSf! S^fZagYZ! oeZSVaik
ZSU]Wde![̀ !=SefWd`!=gdabW!aXfW`!YWf!fZW!T^S_Wr

Xad!ZSU][`Y!SffSU]e'!o_adW!fZS`!3+!bWdUW`f!aX
fZW!TdWSUZWer!Z[e!Ua_bS`k!iad]e!i[fZ!oZSV!S

daaf! USgeW! [`! W_b^akWW! `WY^[YW`UW)r! KZW
bdaT^W_e! aX! W_b^akWW! `WY^[YW`UW! US``af! TW

ahWdefSfWV)!>ad!WjS_b^W'!US`!W_b^akWWe!geW
bSeeiadVe!egUZ!Se!obSeeiadVr!ad! o,-./017r
8^fZagYZ![f!eWW_e!Ua__a`eW`eW!fZSf!`a!a`W![`

fZ[e! VSk! S`V! SYW! iag^V! Va! ea'! fZageS`Ve! aX
8eZ^Wk! ESV[ea`! geWde! geWV! WSUZ! aX! fZaeW

bSeeiadVe)! 8^ea'! Zai! USdWXg^! SdW! W_b^akWWe
fdS[̀ WV!fa!TW!STagf!U^[U][`Y!a`!^[`]e![`!WjfWd`S^

W_S[^e7

J[_[^Sd^k'!iZSf!][`Ve!aX!X[`S`U[S^!Ua f̀da^e!VaWe

kagd!Ua_bS`k!_S[`fS[`7!A_SY[`W!fZW!Xa^^ai[`Y
eUW`Sd[a'!iZ[UZ!ZSe!egUUWeeXg^^k!TWW`!geWV!a`

_adW! fZS`! a`W! g`egebWUf[`Y! Ua_bS`k)! 8
ZSU]Wd![̀ X[̂ fdSfWe!S!Ua_bS`k$e!Ua_bgfWd!ekefW_

S`V! YS[`e! SUUWee! fa! fZW! US^W`VSd! S`V! W_S[^
SUUag`f!aX!S!Ua_bS`k$e!;=G)!KZW!ZSU]Wd!fZW`

b[U]e!S!>d[VSk!iZW`!fZW!WjWUgf[hW![e!fdShW^[`Y'
S`V!eW`Ve!S`!W_S[^!Xda_!fZW!;=G$e!SUUag`f!fa
fZW!SUUag`f[`Y!VWbSdf_W`f!V[dWUf[`Y! fZSf![f! [e

Ud[f[US^!fZSf!S!^SdYW!i[dW!fdS`eXWd!TW!eW f̀!fZSf!VSk
fa!S!ebWU[X[U!SUUag`f! fa!]WWb!S! ^SdYW!bda\WUf

Ya[`Y)!9k!fZW!f[_W!fZW!Ua_bS`k!V[eUahWde!fZSf
fZW! i[dW! eZag^V! `WhWd! ZShW! TWW`! eW`f'! fZW

_a`Wk! ZSe! TWW`! XadiSdVWV! fa! a`W! ad! _adW
aXXeZadW! SUUag`fe! [`! b^SUWe! ^[]W! BWdeWk'
?gWd`eWk'!fZW!Ae^W!aX!ES`'!ad!fZW!JWkUZW^^We'!S`V

US``af!TW!dWUahWdWV)

;a_bS`[We!S^ea!`WWV!fa!]WWb![`!_[`V!fZSf!`af
S^^! SffSU]e! SdW! X[`S`U[S^^k! _af[hSfWV)! >ad

WjS_b^W'!fZW!8eZ^Wk!ESV[ea`!SffSU]!SbbWSde!fa
TW!S`!WjS_b^W!aX! oZSU]f[h[e_'r! [`!iZ[UZ! fZW

ZSU]Wde!SdW!fdk[̀ Y!fa!_S]W!S!eaU[S^!ad!ba^[f[US^
efSfW_W`f5!

KZW! 8eZ^Wk! ESV[ea`! ZSU]! iSe! `af! S
dS`Va_! Z[f)! Af! iSe! iZSf! [e! ]`ai`! Se
ZSU]f[h[ef!h[Y[^S f̀[e_)!KZW!ZSU][̀ Y!Ydagb
bgdbaeW^k!fSdYWfWV!fZW!e[fW!TWUSgeW!fZWk
bdaX[f!oaXX!fZW!bS[`!aX!afZWde'r!fZW!efSfWV
dWSea`!Xad!fZW!Ydagb$e!SffSU]!a !̀fZW!e[fW)
8eZ^Wk!ESV[ea`'!`a!VagTf'!faa]!S!bgT^[U
SbbdaSUZ! fa! S! eW_[(fSTaa! egT\WUf
%SVg^fWdk&! [`! 8_Wd[US`! eaU[Wfk'! S`V
SdYgST^k!UagdfWV!Ua f̀dahWdek!Se!bSdf!aX
fZW[d!_Sd]Wf[`Y!eUZW_W)!L`Xadfg`SfW^k'
`a!_SffWd!iZSf!kagd!Tge[`Wee![e'!fZWdW![e
bdaTST^k!ea_Wa`W!fZSf!VaWe`$f!^[]W!iZSf
kag!Va!ad!dWbdWeW f̀!%6$8$# a[^!Ua_bS`[We'
H^S``WV! HSdW`fZaaV! U^[`[Ue'! _WV[US^
dWeWSdUZ! XSU[^[f[We'! E[UdaeaXf'! Ja`k'
VWXW`eW! Ua`fdSUfade'! S^^! fZW! iSk! fa
[``aUgage! Ua_bS`[We! iZaeW

_S`SYW_W`f!ZSe! fS]W`!S!bgT^[U!efS`UW
fZSf!ZSe!S`YWdWV!afZWde&!S`V![e!i[^^[̀ Y!fa
Ya! fa! ea_W! ^W`YfZe! fa! W_TSddSee! ad
SffW_bf! fa! g`VWd_[`W! ad! VWefdak! kagd
Tge[`Wee)

A !̀fZSf!hW[`'!Ua_bS`[We!`WWV!fa!Ua`e[VWd!fZdWSfe

egUZ! Se! VW`[S^! aX! eWdh[UW! SffSU]e'! [`! iZ[UZ
ZSU]Wde! fS]W! Ua`fda^! aX! ^SdYW! `g_TWde! aX

Ua_bgfWde!S`V!geW!fZW_!fa'!Xad!WjS_b^W'!eW`V
ea! _gUZ! W_S[^! fdSXX[U! fa! S! Ua_bS`k! fZSf! [fe
ekefW_![e!g`ST^W!fa!]WWb!gb!S`V!UdSeZWe)!JgUZ

SffSU]e!SdW!TSV!W`agYZ!a`!S!dagf[`W!VSk'!Tgf
iZSf![X!a`W!aUUgddWV!a !̀S!VSk!iZW`!S!Ua_bS`k

`WWVWV! fa! gb^aSV! [fe! T[V! a`! S! Ua`fdahWde[S^
bgT^[U! bda\WUf! egUZ! Se! S! baiWd! b^S`f! ad! S

_[^[fSdk!TSeW7

1FWF!/UJFHMJV!0FR!0FXVJ!>USGPJQV!3SU
EJFUV

8e!fagUZWV!a`!STahW'!fZW!][`Ve!aX!bdaT^W_e!S
ZSU]!US`!USgeW!SdW!i[VWebdWSV)!8e[VW!Xda_!fZW

aTh[age! eZadf(fWd_! bdaT^W_e! USgeWV! Tk! S
Ua_bgfWd! ekefW_! TWUa_[`Y! fW_badSd[^k

g`geST^W'! bdaT^W_e! US`! bWde[ef! Xad! kWSde! fa
Ua_W)!>ad!WjS_b^W'!_adW!eabZ[ef[USfWV!ZSU]Wde

Xda_!=SefWd`!=gdabW!S`V!afZWd!b^SUWe'!_S`k!aX
iZa_!SdW!SXX[^[SfWV!i[fZ!adYS`[lWV!Ud[_W'!i[^^
efWS !̂bWdea`S^![`Xad_Sf[a !̀STagf!ekefW_!geWde

ad!W_b^akWWe!S`V!Za^V!a`! fa! [f! Xad!S!kWSd!ad
_adW!TWXadW!ge[`Y![f!Xad!SVV[f[a`S^!ida`YVa[`Y

ad!eW^^[`Y![f!fa!afZWde)!

J[_[^Sd^k'!fZW!8eZ^Wk!ESV[ea`!ZSU]Wde!dW^WSeWV
badf[a`e! aX! 8eZ^Wk! ESV[ea`$e! eagdUW! UaVW'

iZ[UZ!_WS`e!fZSf!afZWd!ZSU]Wde!US`!`ai!efgVk
[f!Sf!fZW[d!^W[egdW!S`V!SffW_bf!fa!X[`V!SVV[f[a`S^
eWUgd[fk! hg^`WdST[^[f[We)! 8e! i[fZ! bWdea`S^

[`Xad_Sf[a`'! eagdUW! UaVW! ad! e[_b^k! S`
Wjb^S`Sf[a`!aX!Zai!S!egUUWeeXg^!ZSU]!faa]!b^SUW

US`!TW!ea^V!fa!fZ[dV!bSdf[We!Xad!XgfgdW!geW)

;a_bS`[We!fZSf!^aeW!bWdea`S !̂[`Xad_Sf[a`!STagf
geWde!ad!W_b^akWWe!S^ea!ZShW!fa!eW`V!agf!̂ WYS^^k
_S`VSfWV! `af[X[USf[a`e)! ;gddW`f^k'! /2! efSfWe

ZShW! _S`VSfadk! V[eU^aegdW! dWcg[dW_W`fe'
S^_aef!`a`W!aX!iZ[UZ!SdW!fZW!eS_W)!EadWahWd'

fZW! dWcg[dWV! Xad_! fZSf! `WWVe! fa! TW! geWV! [e
YW`WdS^^k! YahWd`WV! Tk! fZW! dWe[VW`UW! aX! fZW

SXXWUfWV![`V[h[VgS^'!`af!iZWdW!fZW!TdWSUZ!faa]
b^SUW)! KZge'! [X! S! Ua_bS`k! ZSe! S! TdWSUZ

[̀ ha^h[`Y!W_b^akWWe!^[h[`Y![ !̀-0!efSfWe'![f!eZag^V
TW!Seeg_WV!fZSf!_S`k!V[XXWdW`f!][`Ve!aX!̀ af[UWe
i[^^! `WWV! fa! TW! eW`f! fa! V[XXWdW`f! Ydagbe! aX

W_b^akWWe)

<SfS! TdWSUZWe! _Sk! S^ea! SXXWUf! eWUgd[fk
U^WSdS`UWe!Xad!YahWd`_W`f!bda\WUfe'!Ugefa_Wd

Ua`X[VW`UW'! W_b^akWW! _adS^W'! S`V! S! Zaef! aX
afZWd![eegWe)
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5FYJ!.!1FWF!/UJFHM!>PFR

?[hW`! fZW! dW^[S`UW! _aef!Tge[`WeeWe!b^SUW!a`

fZW[d!Ua_bgfWd!ekefW_e'![f!ZSe!TWUa_W!Ud[f[US^
fZSf! Ua_bS`[We! UdWSfW! S`V! gbVSfW! dWeba`eW

b^S`e!Xad!VSfS!TdWSUZWe)!8^fZagYZ!`af![̀ fW`VWV
fa!TW!Ua_bdWZW`e[hW'!fZW!Xa^^ai[`Y!^[ef!Ua`fS[`e
[fW_e! fZSf! S^^! Ua_bS`[We! eZag^V! TW! fZ[`][`Y

STagf5

q @Se! kagd! ekefW_! TWW`! fWefWV! Xad
hg^`WdST[^[f[We7! <a! kag! ]`ai! Zai

V[XX[Ug^f! [f!iag^V!TW! fa!ZSU]! [`fa!kagd
ekefW_'!ad!Xad!ea_Wa`W!fa!YS[`!bZke[US^

SUUWee7

q <a!kag!bdah[VW!S`k!W_b^akWW!fdS[`[̀ Y

a`!ge[`Y!efda`Y!bSeeiadVe6!bWd[aV[US^^k
gbVSf[`Y! bSeeiadVe6! ]`ai[`Y! Zai! fa

ebaf!bafW f̀[S^!bZ[eZ[`Y!W_S[^e6!S`V!fZW
`WUWee[fk!aX! ]WWb[`Y! LJ9!Vd[hWe'! UW^^

bZa`We'!S`V!^Sbfabe!eWUgdW7

q Ae!kagd!ekefW_!egXX[U[W`f^k!TSU]WV!gb7

AX!`WUWeeSdk'!Xad!WjS_b^W'![`!fZW!WhW`f
dS`ea_iSdW![`XWUfe!kagd!ekefW_'!Uag^V

kag!e[_b^k!VW^WfW!fZW!SXXWUfWV!X[^We!S`V
dWb^SUW! fZW_! [`! S! XWi! Zagde7! 8`V! [e

kagd!TSU]gb!efadWV!egUZ!fZSf![f![e![feW^X
hg^̀ WdST^W!fa!ZSU]e7

q <a! kag! _a`[fad! iZa! [e! Vai`^aSV[`Y
iZSf!VSfS7!<a!kag!ZShW!S`!W_b^akWW

Vai ^̀aSV[`Y!WjUWee[hW!S_ag`fe!aX!X[^We'
WebWU[S^^k! a`W! iZa! _[YZf! ZShW! TWW`

bSeeWV!ahWd!Xad!S!bda_af[a`!ad!iZa!ZSe
dWe[Y`WV!S`V![e!_WdW^k!U^ae[`Y!agf!S!XWi

X[`S^!fSe]e!TWXadW!^WSh[̀ Y7

q <a!kag!ZShW!UkTWd![`egdS`UW7!Ha^[U[We

ZShW! TWUa_W! Ua__a`b^SUW'! S`V

Ua_bS`[We! eZag^V! efda`Y^k! Ua`e[VWd

ebWS][`Y!fa!fZW[d!UgddW`f!Tda]Wd!STagf
egUZ! S! ba^[Uk! ad! WhW`! Ua`eg^f[`Y! S

ebWU[S^fk! Tda]Wd! STagf! SVV[`Y! S`V
dWYg^Sd^k!gbVSf[`Y!UahWdSYW)!AX!kag!Va

ZShW! UahWdSYW'! iZa! [e! kagd! ba[`f! aX
Ua`fSUf! Sf! fZW! [`egdWd! fa! dWbadf! S
TdWSUZ7

q <a! kag! ZShW! S! VWe[Y`SfWV! ^Si

W X̀adUW_W f̀!Ua`fSUf'!Xad!WjS_b^W!Sf!fZW
>9A'![ !̀fZW!WhW`f!aX!S!VSfS!TdWSUZ7

q <a!kag!ZShW!S!bgT^[U!dW^Sf[a`e!ba^[Uk

WefST^[eZWV! [`! fZW! WhW`f! aX! S! VSfS
TdWSUZ7! NZSf! i[^^! kag! Va! [X'! Xad
WjS_b^W'!ea_Wa`W!bgT^[U^k!S``ag`UWe

fZWk! ZShW! ZSU]WV! kagd! e[fW! S`V! i[^^
TWY[`! dW^WSe[`Y! eW`e[f[hW! Ua_bS`k

[`Xad_Sf[a`! [`! fZW! WhW`f! kag! Va! `af
i[fZVdSi! Xda_! Ua`e[VWdSf[a`! aX! S`V

bgT^[U^k!Ua`VW_`!S!^gUdSf[hW!bda\WUf7
NZa![e!dWeba`e[T^W!Xad!ebWS][`Y!fa!fZW
bdWee7

q A`! fZW! WhW`f! kag! ^aeW! eW`e[f[hW

[`Xad_Sf[a`! STagf! kagd! W_b^akWWe!ad
Ugefa_Wde'! egUZ! Se! SVVdWeeWe! S`V

eaU[S^!eWUgd[fk!̀ g_TWde'!iZa![e!Ya[`Y!fa
eW`V!agf!fZW!^WYS^^k!dWcg[dWV!`af[UWe7

0SRHPXVNSR

;a_bgfWd!ekefW_e!ZShW!dWha^gf[a`[lWV!fZW!iSk
Tge[`Wee![e!Va`W)!8^fZagYZ!fZWk!Td[`Y!TW`WX[fe

egUZ!Se![`UdWSeWV!bdaVgUf[h[fk!S`V!Ua``WUf[h[fk'
fZWk!S^ea!Ua_W!i[fZ!S!hSd[Wfk!aX!`Wi!S`V!WhWd

UZS`Y[`Y!d[e]e)!9ge[`WeeWe!`WWV!fa!TW!SiSdW!aX
egUZ!d[e]e'!S`V!TW!bdaSUf[hW![`! [_b^W_W`f[`Y

b^S`e!fa!SVVdWee!fZW!bafW`f[S^!VSk!iZW`!S!ZSU]
ad!afZWd!e[_[̂ Sd!bdaT^W_!aUUgde)!!!!!"

0A9R/VLN9G9R#JVNSR,=R+9W383R

.96J@HC[9OR-3NSC3FR/V4JN8CH3SCJHR
,=R#JHOSNV6SCJHR*J3HO

3G!)2B65!,$!/649B;CD#!-2BD?6B

A`!-++1'!dWS^!WefSfW!VWhW^ab_W`f!eWW_WV!^[]W

fZW!eSXWef!TWf![`!DSe!MWYSe)!!<WhW^abWde!dgeZWV
fa!X[^^!abW`!^afe!i[fZ!bda\WUfe!aX!g`bdWUWVW`fWV
eUabW)!!ES`ZSffS`!NWef!t!S!fiW`fk(SUdW'!eWhW`

Zg`VdWV! Ua`Va_[`[g_'! #.0+! _[^^[a`
VWhW^ab_W`f! t! iSe! egUZ! S! bda\WUf)! ! 8e

Ua`UW[hWV'! ES`ZSffS`! NWef! iag^V! TW! S! `Wi

fkbW!aX!VWhW^ab_W`f!Xad!DSe!MWYSe!t!S!_[jWV
Ua__WdU[S^*dWe[VW`f[S^! Ua_b^Wj! XSd! Xda_! fZW

DSe!MWYSe!Jfd[b)!!L`Xadfg`SfW^k'!fZW!WUa`a_[U
Vai`fgd`!aX!fZW!^SfW!-+++e!ZS^fWV!`WSd^k!S^̂ !aX

fZW!S_T[f[age!bda\WUfe!g`VWdiSk!Sf! fZW! f[_W'
[`U^gV[`Y!ES`ZSffS`!NWef)!!

!$$4?>C;>D65!?>!@386!&%
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9k!GUfaTWd!aX!-++3'!Ua`efdgUf[a`!SUdaee!DSe

MWYSe! ZSV! XS^^W`! Tk! `[`Wfk(fia! bWdUW`f)! ! A`
FahW_TWd!aX!-++3'!Xad![`efS`UW'!;^Sd]!;ag`fk

[eegWV!a`^k!W[YZfk!`Wi!Za_W!Tg[̂ V[`Y!bWd_[fe'
iZWdWSe![f!ZSV!ShWdSYWV!X[hW!Zg`VdWV!bWd!_a`fZ

fZdagYZagf!-++2)!!8e!fZW!hS^gW!aX!dWS^!WefSfW
b^g__WfWV'! ^W`VWde! cg[U]^k! TWUS_W! g`VWd(
eWUgdWV'! dW`VWd[`Y!_WUZS`[U$e! ^[W`e!aX! \g`[ad

bd[ad[fk!iadfZ^Wee)! ! A`! fZW! USeW! aX! ES`ZSffS`
NWef'!fZagYZ'!S!egTefS`f[S^!^aS`!iSe!_SVW!SXfWd

fZW!Ua`fdSUfade!ZSV!efSdfWV!iad]!a`!fZW!bda\WUf)
A`! ,> A6! /3>93CC3>! 26BC! /6493>;4"B! .;6>

.;C;83C;?> fZW! JgbdW_W! ;agdf! aX! FWhSVS
Ua`e[VWdWV!iZWfZWd!S!^aS`!_SVW!egTeWcgW`f!fa

fZW!Ua__W`UW_W`f!aX!Ua`efdgUf[a`!SUf[h[f[We
US`!bSdf[S^^k!egTadV[`SfW!S!bd[ad!^aS`'!fZWdWTk
bdWeWdh[̀ Y!fZW!eW`[ad!bd[ad[fk!fa!fZW!WjfW`f!aX!fZW

S_ag`f!aX!fZW!eW`[ad!^aS`)!!

(? .6!,2?92DD2?!16CD!,6492?;4"C!+;6?
+;D;82D;@?

A`!-++1'!JUaff!>[`S`U[S^!;adbadSf[a`!%oJ>;r&

SYdWWV! fa! _S]W! eWhWdS^! ^aS`e! fa! ?W_efa`W
8bSUZW'!DD;!%o8bSUZWr&!fa!VWhW^ab!ES`ZSffS`
NWef)! ! ,> A6! /3>93CC3>!26BC! /6493>;4"B! .;6>

.;C;83C;?>'! ,.,! FWh)! 8Vh)! Gb)! 2+! %-+,0&)
8bSUZW! dWUadVWV! fZW! X[def! fZdWW! ^aS`e'! iZ[UZ

X[`S`UWV!fZW!bgdUZSeW!aX!fZW!bdabWdfk'![`!-++1
[`! fZW! SYYdWYSfW! S_ag`f!aX! #.3!_[^^[a`! %fZW

oEWllS`[`W! DaS`r&)! ! ,5)! Sf! ,)! ! 8H;G
;a`efdgUf[a`! %o8H;Gr&'! 8bSUZW$e! YW`WdS^

Ua`fdSUfad'!Ua__W`UWV!Ua`efdgUf[a`!SUf[h[f[We
[`!8bd[^!-++2'!WefST^[eZ[`Y!fZW!SUUdgS^!VSfW!Xad
fZW!Ua`fdSUfade$!S`V!egTUa f̀dSUfade$!_WUZS`[U$e

^[W`e! bgdegS`f! fa! FIJ! m! ,+3)--0)! ! ,5)! ! KZW
Xa^^ai[`Y!kWSd'!?W_efa`W!<WhW^ab_W`f!NWef'

DD;!%o?W_efa`Wr&!bgdUZSeWV!ES`ZSffS`!NWef
Xda_! 8bSUZW'! [`U^gV[`Y! 8bSUZW$e! ^aS`

aT^[YSf[a`e)! ! ?W_efa`W! fZW`! TaddaiWV! #,,+
_[̂ ^[a !̀Xda_!J>;!%fZW!o;a`efdgUf[a`!DaS`r&!S`V
S!UaddWeba`V[`Y!VWWV!aX!fdgef!iSe!dWUadVWV!a`

>WTdgSdk!2'!-++3)!!,5)!!;a__W`egdSfW!i[fZ!fZW
[eegS`UW! aX! fZW! ;a`efdgUf[a`!DaS`'! J>;! S`V

?W_efa`W! W`fWdWV! [`fa! S! egTadV[`Sf[a`
SYdWW_W`f! iZWdWTk! J>;! [`fW`VWV! fa

egTadV[`SfW! fZW! EWllS`[`W! DaS`! fa! fZW
;a`efdgUf[a`!DaS`)!!,5)!

?W_efa`W!iSe!`af![__g`W!Xda_!fZW!WUa`a_[U
fgd_a[^! eiWWb[`Y! SUdaee! DSe! MWYSe! [`! -++3)

KZW!hS^gW!aX!ES`ZSffS`!NWef!ZSV!XS^^W`!ea!XSd
S`V!XSef!fZSf!?W_efa`W!̂ aef!S`k!dWS^[ef[U!UZS`UW

aX!WSd`[̀ Y!S!bdaX[f!a`!fZW!bda\WUf)!8e!S!dWeg^f'![fe
dW^Sf[a`eZ[b! i[fZ! 8H;G! dSb[V^k! VWfWd[adSfWV'

USge[`Y!8H;G!fa!efab!iad]!S`V!egW!fa!XadWU^aeW
a`![fe!_WUZS`[U$e!^[W )̀!!,5)

KZW!bdWU[b[fage!VWU^[`W![`!fZW!dWS^!WefSfW!_Sd]Wf
_WS`f! fZSf! fZW!bSdfk!i[fZ! X[def! bd[ad[fk! iag^V

^[]W^k!TW!fZW!a`^k!a`W!fa!dWS^[lW!S`k!dWUahWdk
Xda_!fZW!bdaUWWVe!aX!fZW!eS^W!aX!fZW!bdabWdfk)

KZW!bda\WUf!eSf!XS^^ai!Xad!_adW!fZS`!X[hW!kWSde

iZ[^W!8H;G!S`V!J>;!XagYZf!ahWd!fZW!bd[ad[fk!aX
fZW[d! U^S[_e! S`V! fZW! _Sd]Wf! Ua`f[`gWV! fa

fg_T^W)! ! ES`ZSffS`! NWef! iSe! X[`S^^k! ea^V! [`
-+,.! Xad! Sbbdaj[_SfW^k! #-+! _[^^[a`t#,3

_[^^[a`!^Wee!fZS`!fZW!EWllS`[`W!DaS`!S`V!#4+
_[^̂ [a`!^Wee!fZS`!fZW!VWWV!aX!fdgef!dWUadVWV!Xad
fZW!;a`efdgUf[a`!DaS`)!!

J>;!U^S[_WV!fZSf!fZW!egTadV[`Sf[a`!SYdWW_W`f

TWfiWW`! [f! S`V! ?W_efa`W! ZSV! bdWeWdhWV! fZW
bd[ad[fk!bae[f[a`!fa!fZW!WjfW f̀!aX!fZW!#.3!_[^^[a`

EWllS`[`W! DaS`! TWUSgeW! [f! bSdf[S^^k
egTadV[`SfWV! fZW!bd[ad! ^aS`)! ! ,5)!Sf!-)! !8H;G

U^S[_WV!fZSf!fZW!;a`efdgUf[a`!DaS`'!iZ[UZ!iSe
[eegWV!SXfWd!fZW!Ua__W`UW_W`f!aX!Ua`efdgUf[a`
SUf[h[f[We'!ZSV!Xg^^k!egTadV[`SfWV!fZW!EWllS`[`W

DaS !̀fZWdWTk!STV[USf[`Y![fe!bd[ad[fk!bae[f[a`!S`V
b^SU[`Y!fZW!_WUZS`[U$e!^[W`!Za^VWde![`!fZW!X[def

bae[f[a`)!!,5)

8XfWd!_g^f[b^W!TSff^We![`!V[efd[Uf!Uagdf'!fZW!Uagdf
ZSV!dg^WV![`!XShad!aX!J>;!S`V!fZW!_SffWd!iad]WV
[fe!iSk!fa!fZW!JgbdW_W!;agdf!aX!FWhSVS)!! $.)

KZW! Uagdf! [VW`f[X[WV! fia! SbbdaSUZWe! fa
WhS^gSf[`Y! fZW! WXXWUf! aX! egTadV[`Sf[a`

SYdWW_W`fe5! Xg^^! egTadV[`Sf[a`! %fZW! _[`ad[fk
SbbdaSUZ&! S`V! bSdf[S^! egTadV[`Sf[a`! %fZW
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[`!S!eW`[ad!bae[f[a`)!!$.)!!HSdf[S^!egTadV[`Sf[a`
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fZW!WjfW`f!aX!fZSf!^aS )̀!!$.)!!KZW!bd[ad[fk!aX!^[W`e
[e! e[_b^k! dWSddS`YWV! i[fZagf! SXXWUf[`Y! fZW

bd[ad[fk! ad! hS^[V[fk! aX! [`fWdhW`[`Y! ^[W`e)
L^f[_SfW^k'! fZW! Uagdf! SVabfWV! bSdf[S^
egTadV[`Sf[a`'!X[`V[`Y!fZSf![f!oUS``af!VWfWd_[`W

S`k! dWSea`! J>;! iag^V! ZShW! [`fW`VWV! fa
Ua_b^WfW^k!egTadV[`SfW!fZW! PEWllS`[`W!DaS`Q'

a`^k!Xad!8H;G$e!_WUZS [̀U$e!^[W`e!fa!fZW`!fS]W
fZW!X[def(bd[ad[fk!bae[f[a`)r!!$.)!Sf!/)!!À !Va[`Y!ea'

fZW!Uagdf!YShW!WXXWUf!fa!J>;$e!efSfWV![`fW`f!ofZSf
[f!eZag^V!TW!S^^aiWV!fa!XdWW^k!Ua`fdSUf!fZW!adVWd

aX!bSk_W`f!Se!TWfiWW`![feW^X)r!!!$.)!!>gdfZWd'!fZW
Uagdf! `afWV! fZSf! fZW! Ua__a`eW`eW! _S\ad[fk
SbbdaSUZ! oiW[YZe! [`! XShad! aX! bSdf[S^

egTadV[`Sf[a`r! TWUSgeW! `afZ[`Y! [`! fZW
egTadV[`Sf[a`! SYdWW_W`f! _W`f[a`WV! fZW

_WUZS`[U$e!^[W`!ad!S`![`fW`f!fa!Xg^^k!egTadV[`SfW
fZW!EWllS`[`W!DaS`)!!$.)!KZW!_WUZS`[U$e!^[W`e

iWdW!fZge!^WXf![`!fZW!eS_W!bd[ad[fk!bae[f[a`!Se
bd[ad!fa!fZW!egTadV[`Sf[a`!SYdWW_W`f)

>[`S^^k'! fZW! Uagdf! S^ea! VWfWd_[`WV! fZSf! FIJ!
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KZW!/3>93CC3>!26BC VWU[e[a`![e!faa! dWUW`f!fa
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Vgd[̀ Y!fZW!WSd^k!kWSde!aX!fZW!WUa`a_[U!Vai`fgd`
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dW_S[`!ea!`ai)!!

8^fZagYZ!/3>93CC3>!26BC Ugfe!aXX!a`W!_WS`e!aX
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fZSf!Tk!bgff[`Y!̀ Wi!_a`Wk![̀ fa!Wj[ef[`Y!bda\WUfe
fZWk!i[^ !̂`af!Sgfa_Sf[US^̂ k!dW^[`cg[eZ!fZW!bd[ad[fk

bae[f[a`!aX!fZW![`[f[S^!^W`VWde)!!KZ[e!_Sk!W`f[UW
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iad]!Xad!Ua f̀dSUfade!S`V!egTUa`fdSUfade)!!!!!"
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iad][`Ye!aX!S!Uag`fdk!fZSf!SdW!̀ af!ShS[^ST^W!fa!S
fagd[ef)!!A`!bSdf[Ug^Sd'!fZW!h[Wie!aX!efgVW`fe!Se!fa
fZW!Ua`V[f[a`e!S`V!fZW! XgfgdW!aX! fZW[d!Uag`fdk

US``af! TW! YSfZWdWV! Se! S! e[YZfeWW[`Y! fagd[ef)
9gf'! Ia_S`[S! bdahWV! ea! [`fWdWef[`Y'! A! S_

_S][̀ Y!S`!WjUWbf[a`)

A! ZSV! `a! bSdf[Ug^Sd! [`fWdWef! [`! Ia_S`[S! Se! S
Uag`fdk)!!A!ZShW'!ZaiWhWd'!TWW`!XSeU[`SfWV!Tk

fZW! ;SdbSfZ[S`! Eag`fS[`e)! ! KZ[e! XSeU[`Sf[a`
US_W! Xda_! eWhWdS^! eagdUWe5! ! S! Taa]! W`f[f^WV
*<??5! ?>! 0>?F'! iZ[UZ! V[eUgeeWe! fZW! i[`fWd

US_bS[Y`! aX! ,4,/(,4,0! [`! NNA'! TWfiWW`
8gefd[S'! @g`YSdk'! S`V!Igee[S6! !S`afZWd!Taa]

W`f[f^WV!196!1A3>BG<E3>;3>!1A;<?8G'!Tk!E[]^ae
9S`XXk'!S!@g`YSd[S`!%_aef!aX!fZW!;SdbSfZ[S`e

iWdW!bSdf!aX! fZW!8gefda(@g`YSd[S`!=_b[dW!Sf
fZSf!f[_W&'!iZ[UZ!SVVdWeeWe!̂ [XW![`!fZW!Eag f̀S[̀ e
[`! fZW! VWUSVWe! ^WSV[`Y! gb! fa! NNA6! S`V! S

FSf[a`S^!?WaYdSbZ[U!Sdf[U^W!a`!dgdS^! [̂XW![`!fZW
;SdbSfZ[S`e!VaUg_W`f[`Y![f!Se!a`W!aX!fZW!^WSef

VWhW^abWV!S`V!_aef!̀ SfgdS^^k!TWSgf[Xg^!SdWSe!aX
=gdabW)

AMJ!0FUTFWMNFRV!.RI!?SQFRNF

KZW!;SdbSfZ[S`e!SdW!S!dW^Sf[hW^k!^ai!%-+++!E&

Tgf! WjfdW_W^k! efWWb! S`V! dgYYWV! _ag`fS[`
dS`YW)!!KZWk!Ua`e[ef!aX!fZW!JagfZWd`'!=SefWd`'

FadfZWd`!S`V!fa!S!^WeeWd!WjfW`f'!NWefWd !̀dS`YWe)
KZWk!S^_aef!Ua_b^WfW^k!W`U[dU^W'!i[fZ!S!YSb![`
fZW! FadfZiWef'! fZW! dWY[a`! aX! KdS`ek^hS`[S)

KZWdW!SdW!a ^̀k!S!^[_[fWV!`g_TWd!aX!dagfWe!ahWd
fZW_!S`V!WSUZ![e!S!TWSgf[Xg^'![X!`af!ZS[d(dS[e[`Y'

eWd[We! aX! `Sddai! ei[fUZTSU]e)! ! Af! [e! ZSdV! fa
[_SY[`W! iZSf! [f! iSe! ^[]W! fa! Udaee! fZWeW

_ag`fS[`e![`!NNA!i[fZ!S`!Sd_k![`!fZW!i[`fWd
S`V!i[fZagf!fZW!UgddW`f!daSVe)

KZW! _ag`fS[`e! Sf! hSd[age! f[_We! S`V! WhW`
UgddW`f^k!SdW'!Sf!^WSef!bSdf[S^^k'![`!fZW!ba^[f[US^
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L]dS[`W'!JWdT[S'!Tgf!`ai!_aef^k!Ia_S`[S)!!8f

fZW!efSdf!aX!NNA'!fZW!dWY[a`!aX!KdS`ek^hS`[S!S`V
_S\ad! bSdfe! aX! fZW! _ag`fS[`e! iWdW! [`! fZW

8gefda(@g`YSd[S`! =_b[dW! S`V! dWYSdVWV! Se! S
e[Y`[X[US`f!TSdd[Wd!TWfiWW`!8gefd[S(@g`YSdk!S`V

fZW! Gffa_S`! =_b[dWe)! ! KZW[d! Z[efadk! [e
egXX[U[W`f^k!Ua`Xge[`Y!fZSf! fZW!X[def!VWU[e[a`![`

b^S``[`Y!S!fd[b!iSe!iZWdW!fa!efSdf!(!9gUZSdWef'
Ia_S`[S!TWUS_W!fZW!aTh[age!UZa[UW)

?SQFRNF!_!.!>PFHJ!.RI!.!0SXRWU\

D[]W! _S`k! afZWd! Uag`fd[We! [`! =SefWd`! S`V
;W`fdS^! =gdabW'! fZW! UgddW`f! Uag`fdk!`S_W! [e

_adW!dWX^WUf[hW!aX!S!bWab^W!S`V!S!Ug f̂gdW!fZS`!S
^a`Y(VWX[`WV!YWaba^[f[US !̂W`f[fk)!!

q 8!9d[WX!@[efadk!GX!Ia_S`[S

Ia_S`[S! iSe! [`[f[S^^k! [`ZST[fWV! Tk! S! Ydagb
US^^WV! fZW! <SU[S`e! iZa! iWdW! WhW`fgS^^k

Ua`cgWdWV!Tk!S`V![̀ UadbadSfWV![ f̀a!fZW!Ia_S`
=_b[dW)!!KZW[d!^S`YgSYW![e!TSeWV!a`!DSf[`!S`V

faVSk$e! Ia_S`[S`! [e! [VW`f[X[ST^k! S! da_S`UW
^S`YgSYW!id[ffW`![ !̀fZW!DSf[`!S^bZSTWf)!!KZ[e![e
[`! Ua`fdSef! fa!_aef! aX! fZW[d! V[dWUf! `W[YZTade'!

6$8$'! 9g^YSd[S'! L]dS[`W'! iZa! ebWS]! S! J^Sh[U
^S`YgSYW!id[ffW`![̀ !fZW!;kd[̂ ^[U!S^bZSTWf'!S`V!fZW

[`Ua_bdWZW`e[T^W!^S`YgSYW!aX!@g`YSdk)

8e!fZW!Ia_S`!=_b[dW!V[e[`fWYdSfWV'!fZW!SdWS
fZSf!`ai!Ua`ef[fgfWe!Ia_S [̀S!Ua`ea^[VSfWV![`fa

fZdWW! ][`YVa_e5! NS^^SUZ[S'! Ea^VSh[S'! S`V
KdS`ek^hS`[S)!!KZW!TadVWde!aX!fZWeW!W`f[f[We!iWdW
[`!Ua`efS`f!X^gj!S`V![f![e!ef[^̂ !S!dWY[a`S^!\a]W!fZSf

a`W!US`!Ya!fa!TWV!Se!S!L]dS[̀ [S`'!iS]W!gb!Se!S
Ea^VahS`!S`V!Ya!fa!TWV!SYS[`!Se!S!Ia_S`[S`)

=SUZ!aX!fZWeW!W`f[f[We!%[X!ea_WfZ[`Y!ea!X^g[V!US`
TW!US^^WV!S !̀W`f[fk&'!iSe!Sf!hSd[age!f[_We!bSdf

aX!fZW!Gffa_S`!S`V!@a^k!Ia_S`!=_b[dWe'!fZW
C[`YVa_!aX!@g`YSdk'!S`V!fZW!8gefda(@g`YSd[S`
=_b[dW)!!

<gW! fa! iSd! S`V! b^SYgWe'! fZW! dWY[a`! aX

KdS`ek^hS`[S!iSe!a`^k!ebSdeW^k!babg^SfWV!Tk
fZW!,-fZ!S`V!,.fZ!UW`fgd[We)! !KZ[e!^WXf!S!^SdYW

abW !̀ebSUW!fa!fZW!=Sef!aX!fZW!@g`YSd[S !̀W_b[dW
S`V! XWdf[^W! fWdd[fadk! Xad! [`hSV[`Y! Sd_[We)! ! Ka

UaddWUf! fZ[e! bdaT^W_'! ?Wd_S`! eWff^Wde! iWdW

W`UagdSYWV)! ! KZWk

Tg[^f! eWhW`! _S\ad
Xadf[X[WV! fai`e'

iZ[UZ! ef[^^! Wj[ef
faVSk! (! J[T[g'! ;^g\'

J[YZWfg^(ESd_Sf[W['
?gdS(@g_adg^g['
J[YZ[eaSdS'! S`V

9dSeah)! ! KZWeW
fai`e! ZShW! S

V[ef[`Uf^k! ?Wd_S`
"XWW^"! S`V! [`VWWV

WSUZ! a`W! ef[^^! ZSe
TafZ! S! Ia_S`[S`

S`V! S! ?Wd_S`! `S_W'! 6$8$'! J[T[g! [e! S^ea
@Wd_S``efSVf)!!KZW!Xadf[X[WV!fai`e!ZSV!eWhWdS^
VWXW`e[hW! faiWde6! WSUZ! faiWd! iSe! Tg[^f'

_S[`fS[`WV!S`V'![`!f[_We!aX!iSd'!_S``WV!Tk!S
eWbSdSfW!Yg[^V)!!8f!a`W!aX!fZW!faiWde'!S!Ydagb!aX

kag`Y! _W`! [`! U^afZWe! V[ef[`Uf^k! aX! eWhWdS^
UW`fgd[We!SYa!iWdW!_S][`Y!dWbS[de!i[fZ! faa^e'

S^ea!aX!S!VWe[Y`!aX!eWhWdS^!UW`fgd[We!SYa)!!NW
^WSd`WV! fZSf! fZWk! SdW! bSdf! aX! S! bdaYdS_! fa
_S[`fS[`!a^V!fdSVWe)!!>a^^ai[`Y!fZW!dg^We!aX!fZW

USdbW`fWden!Yg[^V!aX!fZW!,/fZ(,0fZ!UW`fgdk'!fZWk
iWdW! Sf! fZW! \agd`Wk_S`! efSYW)! !KZWk!ZSV! fa

_ahW! Xda_! ^aUSf[a`! fa! ^aUSf[a`! WhWdk! fZdWW
_a`fZe!%;$6$'!\agd`Wk_S`&!Xad!fZdWW!kWSde)!!8f

fZW!W`V'!fZWk!TWUS_W!_SefWd!USdbW`fWde)!!KZWk
Uag^V!`af!dWfgd`!Za_W'!geW!UW^^!bZa`We!ad!WhW`

^S`V! ^[`We'! S`V! YW`WdS^^k! ^[hWV! Se! _gUZ! Se
baee[T^W!Se!Yg[^V! _W_TWde!aX!0++(1++!kWSde
SYa)!

8!Z[efad[US^!Sf^Se!iag^V!TW!_a`fZe!aX!iad]!ea!A
i[^^!e][b!S!XWi!UW`fgd[We!fa!,304!iZW '̀!i[fZ!fZW
da^W!aX!fZW!Gffa_S`!=_b[dW!XSV[`Y'!NS^^SUZ[S

S`V! Ea^VahS! e[Y`WV! S! L`[a`! TWUa_[`Y
Ia_S [̀S!S`V!Sbba[`fWV!C[`Y!;Sd^a!A'!S!bd[̀ UW

aX!fZW!?Wd_S`!@aZW`la^̂ Wd`!XS_[^k'!Se!_a`SdUZ)

KZW!WSd^k!-+fZ!;W`fgdk!TdagYZf!fZW!VW_[eW!aX
fZW!Gffa_S`!=_b[dW!Se!_aef!=SefWd`!=gdabWS`
Uag`fd[We!eagYZf!ea_W!VWYdWW!aX![̀ VWbW`VW`UW

S`V!XagYZf!S_a`Y!fZW_eW^hWe!ahWd!Tag`VSd[We)
KdS`ek^hS [̀S!iSe!bSdf!aX!fZW!8gefda(@g`YSd[S`

=_b[dW! Tgf! fafS^^k! _gVV^WV! STagf! iZWfZWd
?Wd_S`! ad! @g`YSd[S`! eZag^V! TW! fZW! aXX[U[S^

^S`YgSYW'! iZWfZWd! WfZ`[U! Ia_S`[S`e! iWdW
W f̀[f^WV!fa!UWdfS[̀ !U[h[^!d[YZfe'!WfU)
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Ia_S`[S! %Se! [`! NS^^SUZ[S! S`V! Ea^VahS&

dW_S[`WV!`WgfdS^! [`! NNA! g`f[^! ,4,1)! ! Af! fZW`
VWU[VWV! fa!\a[`!Igee[S!S`V! fZW!NWefWd`!8^^[We

TWUSgeW! [f! aXXWdWV! S`! abbadfg`[fk! fa! YS[`
KdS`ek^hS`[S!Xda_!8gefd[S(@g`YSdk![`!S!baef(

iSd! eWff^W_W`f)! ! >ad! S! iZ[^W'! fZW! VWU[e[a`
eWW_WV!^[]W!S!V[eSefWd)!!Igee[S!^WXf!fZW!NSd![`
,4,2!S`V!Ia_S`[S$e!a^V(XSeZ[a`WV!Sd_k!iSe

fafS^^k! agf`g_TWdWV! S`V! agf_S``WV! Tk! fZW
8gefda(@g`YSd[S`!S`V!?Wd_S`!Sd_[We)!!A`!fZW

W`V'!ZaiWhWd'!fZWk!iWdW!a`!fZW! d[YZf!e[VW!S`V
KdS`ek^hS`[S!iSe!SiSdVWV!fa!fZW_!fZdagYZ!fZW

KdWSfk!aX!MWdeS[^̂ We!S`V![fe!bdaYW`k)!!

A!ZShW!S^iSke!TWW !̀[`fWdWefWV![`!NNA!S`V![`!_k

=gdabWS !̀fdShW^e!eWW]!agf!fZW!NNA!_W_ad[S^e
[`!fZW!fai`e!A!h[e[f)!!HWdZSbe!ea_W!aX!kag!ZShW
eWW`! fZWeW! _W_ad[S^e! fa! oKZW! ?dWSf! NSdr

iZWdW'! WebWU[S^^k! [`! fZW! L`[fWV! C[`YVa_'
ea_Wf[_We!fW`!ad!_adW!_W`!aX!fZW!eS_W!XS_[^k

`S_W! V[WV! [`! fZW! eS_W! _a`fZ! Sf! a`W! aX! fZW
YdWSf! X[SeUaWe! aX! fZW! NWefWd`! >da`f! ^[]W! fZW

Ja__W)! ! A`!Ia_S`[S'! A!Xag`V! fZW!eS_W!egUZ
_W_ad[S^e!i[fZ!fZW!eS_W!eSV!Z[efadk!aX!`S_We
[`V[USf[`Y!fZW!W`V!aX!S!XS_[̂ k)!!KZW![̀ fWdWef[̀ Y

V[XXWdW`UW!iSe'!fZWdW!iSe!`a!dWXWdW`UW!fa!NNA
ad!fZW!o?dWSf!NSd6r!fZW!_W_ad[S^e!iWdW!Xad!fZW

NSd!aX!Ia_S [̀S !̀L [̀X[USf[a !̀S`V!fZW!VSfWe!iWdW
,4,1(,4,3'!`af!,4,/(,4,3)!!NZ[^W!fZW!NWefWd`

Nad^V! XagYZf! ofZW! iSd! fa! W`V! S^^! iSde'r! fZW
Ia_S`[S`e!eSi!S!_gUZ!_adW! [̂_[fWV!bgdbaeW

fa!fZW[d!eSUd[X[UWe)

KZW! X[`S^! b[WUW! aX

Ia_S`[S$e! UgddW`f
TadVWd! iSe! VWU[VWV

Sf! fZW! W`V! aX! NNAA)
KZW! Ia_S`[S`e

\a[`WV! fZW! 8j[e
baiWde!S`V! Xad! fZW[d
WXXadfe! ^aef! fZW

WSefWd`!_aef!bSdf!aX
fZW! dWY[a`! aX

Ea^VahS'! iZ[UZ! [e
`ai!S!e_S^^!eWbSdSfW

Uag`fdk)!!KZW!bW`S^fk
Xad!b[U][`Y!fZW!^ae[̀ Y

e[VW! iSe! SUfgS^^k

_adW!eWhWdW'!Se!Ia_S`[S!iSe!egT\WUfWV!fa!S`

WjfdW_W^k!abbdWee[hW!Ua_(_g [̀ef!dWY[_W!g f̀[^
fZW!WSd^k!,44+$e)

4JRJUFP!6QTUJVVNSR

Faf!TW[`Y![`ha^hWV!i[fZ!fZW!SUSVW_[U!ad!^WYS^

Ua__g`[fk'! _k! ]`ai^WVYW! aX! fZW! ahWdS^^
ba^[f[US^! S`V! WUa`a_[U! e[fgSf[a`! US_W! Xda_
aTeWdhSf[a`!S`V! dS`Va_! Ua`hWdeSf[a`e)! ! KZW

X[def![_bdWee[a`!iSe'!aX!UagdeW'!fZW!S[dbadf!S`V
fZW!USb[fS^!U[fk!aX!9gUZSdWef)!!KZW!S[dbadf!iSe

_aVWd`!S`V!Sbbdabd[SfW![`!e[lW!i[fZ!S_W`[f[We
Xad! S! U[fk! aX! -'+++'+++)! ! 9gUZSdWef! [e! [`

fdS`e[f[a`)!!KZW!SdUZ[fWUfgdW!aX!fZW!a^VWd!bSdf!aX
fZW!;[fk![e!^SfW!,4fZ*WSd^k!-+fZ!UW`fgdk)!!NZW`
Ua__g [̀e_!W`VWV'!bdabWdfk!iSe!dWfgd`WV!fa![fe

bdW(dWha^gf[a`!ai`Wde)!!Ja_W!aX! fZW! dWfgd`WV
Tg[^V[`Ye!ZShW!TWW`!_aVWd`[lWV6!afZWde!dWX^WUf

VWUSVWe!aX!`WY^WUf)!!KZWdW!SdW!S!^af!aX!fdWWe!S`V
bSd]e'! S! XWi! _aVWd`! Tg[^V[`Ye! S`V'! a`! fZW

agfe][dfe'! fZW! gT[cg[fage! Ua`UdWfW! SbSdf_W`f
T^aU]e!aX!fZW!eah[Wf!WdS)!!8^ !̂[`!S^ '̂![f![e!S!b^WSeS`f

U[fk)

KZW!V[UfSfad! fZdagYZ!_aef! aX! fZW! Ua__g`[ef

bWd[aV!iSe!F[Ua^SW!;WSgeWUg)!!;WSgeWUg!iSe
_aef^k! ZSfWV! Tgf! V[V! S! XWi! fZ[`Ye! fZSf! iWdW

SV_[dWV'! ^[]W! Ua_b^WfW^k! bSk[`Y! aXX! S^^! aX
Ia_S`[S$e! XadW[Y`! VWTf)! ! KZ[e! SUf'! S^fZagYZ

SV_[dST^W![`!a`W!eW`eW'!b^SUWV!S!fdW_W`Vage
TgdVW`! a`! fZW! babg^Sf[a`)! ! A`hWef_W`f! S`V
YaaVe!fZSf!Uag^V!ZShW!efSkWV![`!Ia_S`[S!iWdW

WjbadfWV!fa!bSk!fZW!VWTf)!!@W!S^ea!g`VWdfaa]!S
_See[hW!bgT^[U!iad]e!bda\WUf! [`!fZW!Xad_!aX!S

_a`efdae[fk! aX!S!bS^SUW)! ! Af! [e! dWbadfWV^k! fZW
eWUa`V!^SdYWef!aXX[UW!Tg[^V[`Y![`!fZW!iad^V!SXfWd

fZW!HW`fSYa`)!!Af!Ua`eg_WV!S!YdWSf!S_ag`f!aX
dWeagdUWe'!SYS[̀ !^WSh[`Y!^[ff^W!Xad!fZW!babg^Sf[a`)

KZW!Tg[^V[`Y!iSe!S`V!dW_S[`e!g``WUWeeSdk!p!S
_a`g_W`f!fa!a`W!_S`$e!WYa)

Ja_W!aX!kag!_Sk!S^ea!dW_W_TWd!fZSf!;WSgeWUg
_SVW!STadf[a`![^̂ WYS^)!!KZ[e!^WV!fa!Zg`VdWVe!aX
fZageS`Ve! aX! STS`Va`WV! UZ[^VdW`! S`V! fdg^k

Zadd[X[U!efSfW!adbZS`SYWe)!!NZW`!;WSgeWUg!iSe
VWbaeWV![`!,44,'!fZWdW!iSe!S!_ahW_W`f![`!fZW

iWef! fa! SVabf! Xda_! fZWeW! adbZS`SYWe'! Tgf! [f

<<<-87A37C/.@87@;*1/@90
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bdahWV!V[XX[Ug^f!TWUSgeW!_S`k!aX!fZW!UZ[^VdW`

ZSV!eWhWdW!bekUZa^aY[US^!bdaT^W_e)!!;WSgeWUg
iSe!eZaf!eZadf^k!SXfWd!ZW!iSe!VWbaeWV)!!KZWdW

[e! `a! `aefS^Y[S! Xad! fZW! "YaaV! a^V! VSke"! aX
;a__g`[e_)

AMJ!0SXRWU\VNIJ

A`!SVV[f[a`!fa!fZW!;SdbSfZ[S`e'!agd!fagd!faa]!ge
fa!fZW!Uag`fdke[VW)!!KZW!;SdbSfZ[S`e!egddag`V

KdS`ek^hS [̀S'!iZ[UZ![e!S!Z[YZ!b^SfWSg!bd[_Sd[^k
geWV! Xad!SYd[Ug^fgdW)! ! Af! dW_[`VWV!_W!S!YdWSf

VWS^! aX! ;W`fdS^*NWefWd`! Ea`fS`S! S^fZagYZ! [f
YWfe! _adW! dS[`!S`V! [e! fZWdWXadW!YdWW`Wd! fZS`

Ea f̀S`S)

Ggfe[VW! fZW! U[f[We'! e_S^^! XSd_! SYd[Ug^fgdW! [e

Va_[`S`f)!!A`VWWV'![f!iSe!fZW!bda_[eW!aX!dgdS^
^[XW!aX!S!UW f̀gdk!SYa!fZSf!iSe!a`W!aX!fZW!dWSea`e
Xad!agd! fd[b)! !KdSV[f[a`S^!U^afZ[`Y! [e!TWUa_[`Y

dSdW!Tgf!ef[^ !̂h[e[T^W)!!NW!efSkWV![`!S!e_S^^!h[^̂ SYW
S`V!iWdW!W`fWdfS[`WV!Tk!fdSV[f[a`S^!VS`UWdet

U^WSd^k!Xad!fZW!TW`WX[f!aX!fagd[efe!Tgf!S!e][^^!fZSf
[e!TW[̀ Y!bdWeWdhWV)!!!KdSV[f[a`S^!U^afZ[`Y![e!ef[^^

iad`!a`!Jg`VSke!S`V!Za^[VSke'!Xad!iSfUZ[̀ Y!fZW
YaSfe!ad!ZWdV[`Y!eZWWb)

Af!iSe!ZSk[`Y!eWSea`!S`V!fZWdW!SdW!S!hSd[Wfk!aX
V[XXWdW`f! fkbWe! aX! ZSkefSU]e'! S^^! efSU]WV! Tk

ZS`V)! ! Af!iSe! [`fWdWef[`Y! fa!`af[UW! fZSf! [f!iSe
S^iSke!fZW!ia_W`!iZa!^[XfWV!fZW!ZSk!gb!fa!fZW

fab!aX!fZW!efSU]'!iZ[^W!fZW!_W`!SddS`YWV![f)!!NW
eSi!̀ g_Wdage!ZSk!iSYa`e!S`V!S^^!aX!fZW_!iWdW
ZadeW!VdSi`6!`af!S!e[`Y^W!fdSUfad)!!NSYa`e!iWdW

S^ea! geWV! Xad! _aef! afZWd! XSd_! bgdbaeWe! ^[]W
fS][`Y! fZW! b[Y! fa! _Sd]Wf)! ! Eaef! aX! fZW! XSd_

ZageWe'!ZaiWhWd'!ZSV!Sgfa_aT[^We'!S`V!A!Uag^V
`af!fW^^![X!fdSUfade!iWdW!geWV!Xad!afZWd!fkbWe!aX

XSd_! iad]! ^[]W

b^ai[`Y!S`V!_ai[`Y)
9gf'! fZW! _ahW_W`f

aX! ZSk! iSe! S^^! Tk
ZadeW)!Af!iSe!S^ea!fZW

WSd^k!ZSdhWef!eWSea`5
hWYWfST^We'!bWSUZWe'
b^g_e'! S`V! WebW(

U[S^^k! iSfWd_W^a`e)
=hWdk! fai`! ZSV! S

bdaVgUW!_Sd]Wf!S`V
fZW! bd[UWe! iWdW

[̀ UdWV[T^k!^ai'!6$8$'!S
][^a! %-)-! ^Te)&!aX!h[`W(d[bW`WV! fa_SfaWe!iWdW

^Wee!fZS`!LJ<!)0+'!iSfWd_W^a`e!iWdW!)20*][^a
S`V! fZW! eiWWfWef! S`k! aX! ge! ZSV! WhWd! WSfW`)
A`VWWV'!WSf[`Y![ !̀Ia_S [̀S!iSe!S!fdWSf)!!KZW!XaaV

iSe!XdWeZ!S`V!WjUW^^W`f!S`V![f!iSe!ZSdV!fa!ebW`V
_adW!fZS`!LJ<!,+*bWdea`![`U^gV[`Y!TWWd'!i[`W'

S`V!fZW!_S`VSfadk!SXfWd!V[``Wd!TdS`Vk)

M[dfgS^^k!WhWdka`W![`!Ia_S [̀S!V[ef[^^e!fZW[d!ai`
TdS`Vk)!!Af![e!_SVW!Xda_!S!hSd[Wfk!aX!Xdg[fe5!b^g_
[e! bdaTST^k! fZW! _aef! babg^Sd'! Tgf! UZWddk'

efdSiTWddk'! dSeb(TWddk'! YdSbW! S`V! afZWde! SdW
S^ea!i[VW^k!Ua`eg_WV)! ! Af! [e!ea^V!Sf! daSVe[VW

efS`Ve'!gegS^^k![`!dWgeWV!b^Sef[U!eaVS!Taff^We'!Sf
STagf!LJ<!0* [̂fWd)!!

GfZWd! fdSV[f[a`S^

e][^^e! iWdW! S^ea
dWYg^Sd^k! geWV)! ! 8
bSdf[Ug^Sd^k! g`gegS^

a`W!iSe!fZW!geW!aX!S
_S`(_SVW!iZ[d^baa^

Xad! iSeZ[`Y!USdbWfe)
NSfWd! [e! V[hWdfWV

Xda_!S!efdWS_![`fa!S
_[jWd'! iZ[UZ! eb[`e
[̂]W!fZW!d[`eW!UkU^W![`

S! _aVWd`! iSeZWd! p
hWdk!WXX[U[W`f)

;a__g`[USf[a`! iSe! cg[fW! WSek! Se! fZW! UW^^

bZa`W!`Wfiad]!iSe!WjUW^^W f̀!S`V!WhWdk!ZafW^!ad
YgWef!ZageW!ZSV!dW^[ST^W!N[(>[)!!KZW!daSVe!iWdW

[`!YaaV!Ua`V[f[a`6!ZaiWhWd'!fZWdW!e[_b^k!iWdW
`af!W`agYZ!aX!fZW_!Xad!fZW!fdSXX[U)!!G`!fZW!afZWd
ZS`V'!fZW!dS[^daSV!ekefW_!iSe!S`f[cgSfWV!S`V

g`dW^[ST^W)!!A!ZShW!`af[UWV!fZ[e![`!afZWd!=SefWd`
S`V! ;W`fdS^! =gdabWS`! Uag`fd[We)! ! KZW

[`hWef_W`f! ZSe! TWW`! [`! daSVe'! `af! dS[^daSVe)
Ja_WiZSf! V[eUa`UWdf[`Y! iSe! fZW! `SfgdS^! YSe

V[efd[Tgf[a`! ekefW_! [`! dgdS^!SdWSe)! ! Af!iSe! S^^
STahW!Ydag`V!S`V!`af![`!fZW!TWef!efSfW!aX!dWbS[d)

>[`S^̂ k'!S!XSeU[`Sf[̀ Y!SebWUf!aX!fZW!Uag`fdke[VW
[e!fZW!_[YdSfadk!efad]e)!!KZWk!ebW`V!fZW!i[`fWde

[`! 8Xd[US! Tgf! dWfgd`! fa! Ia_S`[S! %S`V! afZWd
Uag`fd[We![`!fZW!dWY[a`&![`!^SfW!ESdUZ!S`V!WSd^k

8bd[^)! ! KZWk! Tg[^V! fZW[d!`Wefe! [`! Z[YZ! b^SUWe)
NZW`!iW! Sdd[hWV! [`! Bg^k'! _aef! aX! fZW! kag`Y
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efad]e!ZSV!X^WVYWV)!!NZSf!iSe!efd[][`Y!iSe!fZW

`g_TWd! aX! `Wefe)! ! =hWdk! ^[YZf! ba^W! a`! ea_W
efdWWfe!ZSV!S!`Wef)

3SUWV%!0MXUHMJV%!3SUWNKNJI!0MXUHMJV%
;SRFVWJUNJV

KZW! dWY[a`! fZSf! `ai! Ua`ef[fgfWe! Ia_S`[S! [e

TadVWdWV! a`! fZW! eagfZ! S`V! WSef! Tk! iZSf
Ua`ef[fgfWV!fZW!Gffa_S`!=_b[dW!g`f[^!fZW!_[V(

,4fZ!;W`fgdk)!!KZW!Gffa_S`!=_b[dW'!^[]W!afZWd
W_b[dWe'!WjbS`VWV!S`V!Ua`fdSUfWV!Vgd[`Y![fe!^[XW
TWXadW![fe!X[`S^!VW_[eW![`!,4,3)!!8^ea'!Gffa_S`

Ua`fda !̂faa]!_S`k!V[XXWdW`f!Xad_e)!!Ja_W!bSdfe
aX!iZSf![e!̀ ai!=SefWd`!=gdabW!iWdW!bdah[`UWe!aX

fZW!=_b[dW'!afZWde!iWdW!ea_WiZSf![̀ VWbW`VW`f
Se!^a`Y!Se!fZWk!bdah[VWV!fZW!Jg^fS`!i[fZ!_a`Wk'

_[ [̂fSdk!egbbadf'!WfU)!!IWYSdV^Wee'!Ia_S`[S!iSe
S^_aef!S^iSke!a`!fZW!TadVWd!S`V![X'!`afZ[`Y!W^eW'

fZW!TSff^WYdag`V!TWfiWW`!fZW!Gffa_S`e!S`V!fZW
NWef'!TWfiWW`!Ae^S_!S`V!;Zd[ef[S [̀fk)

Faf!a`^k!iSe!Ia_S`[S!a`!fZW!TadVWd!aX!Ae^S_
S`V!;Zd[ef[S`[fk'![f!iSe!a`!fZW!TadVWd!aX!=SefWd`

GdfZaVajk!S`V!Ia_S`!;SfZa^[U[e_!S`V! ^SfWd'
TWUSgeW! aX! fZW! ?Wd_S`! JSja`e'! aX! Ia_S`

;SfZa^[U[e_! S`V! fZW! DgfZWdS`! ;ZgdUZ)! ! KZW
dWeg^f!aX!S^̂ !fZ[e![e!S!^S`VeUSbW!aX!Xadfe'!UZgdUZWe'
Xadf[X[WV!UZgdUZWe!S`V!_a`SefWd[We)

>adfe! iWdW! eWUg^Sd! efdgUfgdWe)! ! KZWk! iWdW

fkb[US^^k!Tg[^f!a`!efdSfWY[U!Z[YZba[`fe'!Tgf!iWdW
a ^̀k!_S``WV!S`V!geWV!iZW`!S^ !̂afZWd!VWXW`eWe

ZSV!XS[̂ WV)!!Eaef!aX!fZW_!ZShW!TWW`!`WY^WUfWV!Xad
UW`fgd[We! S^fZagYZ! S! XWi! SdW! TW[`Y! dWefadWV)
FWhWdfZW^Wee'!fZWk!SdW! [_bdWee[hW!WV[X[UWe!S`V

fZW!bdaebWUf!aX!SeeSg^f[`Y!a`W!a`![fe!bdWU[b[UW!ef[^^
SbbWSde!VSg`f[̀ Y)!!8!bSdf[Ug^Sd^k!XadWTaV[̀ Y!Xadf

iSe!Tg[^f![`!S!_ag`fS[`!bSee!Tk!;ag`f!<dSUg^S'
S^^WYWV^k!Tk!e^ShW!^STad![̀ !S!_SffWd!aX!iWW]e)!

KdS`ek^hS`[S! iSe! Ua^a`[lWV! Tk! ?Wd_S`e'

bd[_Sd[^k! Xda_! JSja`k)! ! KZW[d! dW^[Y[a`! iSe
Ia_S`! ;SfZa^[U[e_! S`V! fZW! UZgdUZWe! S`V

_a`SefWd[We! fZWk! Tg[^f! iWdW! aTh[age^k! fa
UW^WTdSfW!fZSf!XS[fZ)!!KZW!g`[cgW!SebWUf!iSe!fZSf

_S`k!aX!fZW_![`!e_S^̂ Wd!U[f[We!S`V!fai`e!iWdW
S^ea! XadfdWeeWe'! Se! iWdW! _S`k! aX! fZW
_a`SefWd[We)! !KZWeW!Xadf[X[USf[a`e!iWdW!S!X[def

^[`W!aX!VWXW`eW!SYS[`ef!_WdUW`Sd[We!S`V!WhW`
_adW!eWd[age![`hSV[`Y!Sd_[We)!!NZW !̀fZ[`Ye!Yaf

faa! eWd[age'!WhWdka`W! i[fZVdWi! fa! fZW!SUfgS^
XadfdWeeWe)! ! ES`k! aX! fZWeW! _a`SefWd[We! S`V

UZgdUZWe! ZShW! TWW`! ad!SdW! [`! fZW! bdaUWee! aX
TW[`Y!dWefadWV'!`af!Se! dW [̂Ue!aX!fZW!bSef!Tgf!Se

SUf[hW! b^SUWe! aX! iadeZ[b! S`V'! [`! fZW! USeW! aX
_a`SefWd[We'! dWfdWSfe)! !KZWdW!SdW!Zg`VdWVe!aX
fZW_)!!NZW`!fZW!HdafWefS`f!dWXad_Sf[a`!efSdfWV

[`! ?Wd_S`k'! [f! ebdWSV! fa! fZW! KdS`ek^hS`[S`
JSja`e! S`V! _S`k! aX! fZW! UZgdUZWe! iWdW

Ua`hWdfWV!fa!DgfZWdS`)

A`!fZW[d!Ua f̀[`gS !̂iSd!i[fZ!fZW!Gffa_S`e'![f!iSe

Ua__a`!bdSUf[UW!Xad!h[Ufad[We!fa!TW!UW^WTdSfWV
i[fZ!fZW!Ua`efdgUf[a`!aX!W[fZWd!S!Ia_S`!;SfZa [̂U

ad!=SefWd`!GdfZaVaj!_a`SefWdk'!VWbW`V[`Y!a`
fZW!TW [̂WX!aX!fZW!?W`WdS )̂!!KZW!`afad[age!;ag`f

<dSUg^S!iSe'!S_a`Y!afZWd!fZ[`Ye'!S`!WjfdW_W^k
egUUWeeXg !̂?W`WdS^!S`V!Ua__[ee[a`WV!eWhWdS^
_a`SefWd[We)!!Ja_W!aX!fZW!_aef!_SY`[X[UW`f!SdW

fZW!bS[̀ fWV!_a`SefWd[We)!!KZW![`fWd[ade!aX!S^ !̂fZW
UZgdUZWe!SdW!Xg^^!aX!XdWeUaWe!S`V!bS[`f[`Ye'!Tgf

fZW!bS[ f̀WV!_a`SefWd[We!SdW!g`[cgW![`!fZSf!fZW
WjfWd[ade! SdW! UahWdWV! i[fZ! TWSgf[Xg^! _gdS^e)

G`W!aX!fZW!_aef!babg^Sd!fZW_We!aX!fZW!_gdS^e
iSe!\gVY_W f̀!VSk)!!!ES`k!aX!fZWeW!bS[`f[̀ Ye!SdW

UW`fgd[We!a^V!S`V!dWSea`ST^k!iW^^(bdWeWdhWV)

<<<-87A37C/.@87@;*1/@9?
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FadfZWd`!KdS`ek^hS`[S![e!ZWSh[^k!XadWefWV!S`V![e
]`ai`!Se!fZW!ESdS_gdWe!IWY[a`)!!NaaVUSdh[`Y

[e!S!Z[YZ^k!VWhW^abWV!Sdf!Xad_'!iZ[UZ![e!`af!a`^k
[`! WhWdk! h[^^SYW'! Tgf! _aef! XSd_e! S`V! Za_We

ZShW!W^STadSfW^k!USdhWV!iaaVW`!YSfWe)!!À !XSUf'
[`!fZ[e!dWY[a`'!_aef!aX!fZW!UZgdUZWe!SdW!Tg[^f!i[fZ
iaaV)!!KZWk!S^^!VSfW!Xda_!fZW!^SfW!,3fZ!UW`fgdk

TWUSgeW! S`! [`hSe[a`!Tk! fZW! Gffa_S`e! [`! fZW
_[VV^W! aX! fZSf! UW`fgdk! Tgd`WV! _aef! aX! fZW

Wj[ef[`Y!a`We)!!Ja_W!SdW!cg[fW!^SdYW!S`V!afZWde
US`!Za^V!a`^k!S!XWi!bSd[eZ[a`Wde)!!@aiWhWd'![`

eb[fW! aX! [fe! Zg`VdWVe! aX! UZgdUZWe! S`V
_a`SefWd[We'!fZWdW!SdW!eWhWdS^!`Wi!a`We!g`VWd
Ua`efdgUf[a`)!!A`VWWV'!fZWdW!eWW_e!fa!TW!ea_W

Ua`e[VWdST^W!VWTSfW!ahWd!iZWfZWd!fZW!Uag`fdk
ZSe!bd[ad[f[lWV!bdabWd^k![fe!`WWVe!Se!`Wi!UZgdUZ

Ua`efdgUf[a`!SbbSdW`f^k!WjUWWVe!`Wi!Zaeb[fS^
Ua`efdgUf[a`)

8e!_W`f[a`WV!STahW'!S!bSdf[Ug^Sd!_af[hSf[a`!Xad

h[e[f[`Y! fZW! ;SdbSfZ[S`e! iSe! fZW! Taa]! 196

1A3>BG<E3>;3>!1A;<?8G'!id[ffW`!Tk!9S`XXk)!!KZW

Taa]! [e! TSeWV! a`! fZW! SgfZadne! XS_[^k! S`V
VWeUd[TWe!fZW!XS_[^k!WefSfW![`!VWfS[^)!!>ad!fZaeW

aX!kag!iZa!ZShW!dWSV![f'!kag!i[^^!ZShW!Xad_WV!S
b[UfgdW!aX![fe!TWSgfk)!!L`Xadfg`SfW^k'!NNAA!S`V
VWUSVWe!aX!`WY^WUf!ZShW! ^WXf!^[ff^W)!!Af![e!g`VWd

dWefadSf[a`'!Tgf! [f!SbbWSde! fa!TW!S!bdaUWee!aX
VWUSVWe)

4\TVNJV!#<SW!?SQF$

8`ka`W!iZa!ZSe!dWUW`f^k! fdShW^WV![`!=gdabW'

WebWU[S^^k! eagfZWd`!=gdabW'!ZSe!g`VagTfWV^k
dg`! [`fa! Ykbe[We! S`V! W[fZWd! eWW`! fZW[d

W`US_b_W`fe! ad! TWW`! ZSdSeeWV! Tk! fZW[d
TWYY[`Y)! ! <gd[`Y! S! iS^]! fa! agd! ZafW^! [`
9gUZSdWef!SXfWd!V[``Wd'!iW!iWdW!eWf!gba`!Tk!S

^agV!`a[ek!bSU]!aX!Ykbek!UZ[^VdW`)!!KZWk!iWdW
cg[fW!bWde[efW f̀!S`V![f!faa]!S!XWi!_[`gfWe!TWXadW

fZWk! YShW! gb! S`V
iW`f! [`! eWSdUZ! aX

WSe[Wd!bdWk)!!KZWk!SdW
aXfW`! dWXWddWV! fa! Se

Ia_S! S`V! TW^[WhWV
fa! Ua_W! bd[_Sd[^k
Xda_!Ia_S [̀S)

8!bSdf!aX!agd!fd[b!iSe

S! h[e[f! fa! S! Ykbek
XS_[^k!S`V!fZWk!iWdW

hWdk! U^WSd! fZSf
oYkbekr![e!fZW!bdabWd
fWd_! p! `af! oIa_S)r

NW!h[e[fWV!S`!WjfW`VWV!XS_[^k!Ua_bag`V)!!KZW
eba]WebWdea`e! iWdW! fia! ^ahW^k! e[efWde! iZa

eba]W!WjUW^^W`f!=`Y^[eZ!^WSd`WV!Xda_!iSfUZ[`Y
8_Wd[US`!fW^Wh[e[a`!eZaie)!!8!Td[WX!eg__Sdk!aX

iZSf! iW! ^WSd`WV! iSe! fZSf! Ykbe[We! ad[Y[`S^^k
W_[YdSfWV!Xda_!À V[S)!!KZWdW![e!S!VWX[`[fW!USefW

ekefW_! S`V! fZW! XS_[^k! iW! h[e[fWV! iSe! aX! fZW
Z[YZWef! USefW! ]`ai`! Se! ?STade)! ! ?STade! SdW
_WfS^!iad]Wde! (!S! fdSVW!iZ[UZ! fS]We!kWSde! fa

^WSd`! S`V! bdah[VWe! S! YaaV! [`Ua_W)! ! ?kbek
_Sdd[SYWe!SdW!SddS`YWV!Tk!bSdW`fe!Sf!S`!WSd^k

SYW!%,-(,.!Xad!Y[d^e6!,1(,2!Xad!Take&)!!8^fZagYZ
fZW!Tak!_Sk!abf!agf!aX!S!eW^WUfWV!Td[VW'!fZW!Y[d^

eW^Va_!US`)!!NWVV[`Ye!SdW!ZW^V!Se!eaa`!Se!fZW
Y[d^! dWSUZWe! bgTWdfk)! ! ;Z[^VdW`! eW^Va_! Ya! fa
eUZaa^! S`V! fZW! JfSfW! VaWe! `af! dWcg[dW! [f)

<[hadUWe!SdW!WjfdSadV[`Sd[^k!dSdW)!!>S_[^[We! [̂hW
faYWfZWd!i[fZ!fZW!i[XW!_ah[`Y!fa!fZW!ZgeTS`Vne

Za_W)!!>agd!YW`WdSf[a`e![`!S!Za_W![e!fZW!`ad_)
KZWk!ZShW!S! eWbSdSfW! ^S`YgSYW'! iZ[UZ! [e! S`

SVSbfSf[a`!aX!eWhWdS !̂afZWd!^S`YgSYWe'!Tgf![e!`af
id[ffW`)!!KZWdW![e!S^_aef!`WhWd!_Sdd[SYW!agfe[VW

fZW!Ydagb!S`V! [̂ff^W!WXXadf!fa![ f̀WYdSfW)!!KZWk!SdW
`af'!ZaiWhWd'!`a_SV[U!S`V!_aef! ^[hW! [`! fZW[d
ai`!h[^̂ SYWe)!!

1UFHXPF

HdaTST^k!fZW!YdWSfWef!Taa`!fa!Ia_S`[S !̀fagd[e_

[e!9dS_!Jfa]Wd$e!`ahW^!o<dSUg^S)r!A`VWWV'!fZW
hWdk! _W`f[a`! aX! KdS`ek^hS`[S! Ua`\gdWe! gb

<dSUg^S! S`V! hS_b[dWe)! ! KZWdW! iSe! S! ;ag`f
<dSUg^S! S`V! ZW! iSe! S! hWdk! T^aaVk! _[`VWV
UZSdSUfWd'! Tgf! ZSdV^k! S! hS_b[dW)! ! EadWahWd'
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_S`k! aX! Jfa]Wd$e! dWXWdW`UWe! SdW! fa! SUfgS^

[VW`f[X[ST^W!̂ aUSf[a`e![`!Ia_S [̀S'!S^fZagYZ!fZWk
ZShW!̀ a!dW^Sf[a`eZ[b!fa

fZW!Z[efad[US^!<dSUg^S
S`V! ZW! ^[hWV! _S`k

UW`fgd[We! TWXadW
Jfa]Wd$e!,4fZ!UW`fgdk
UdWSf[a`)! ! KZW! iadV

<dSUg^S! [e! S! dWS^
Ia_S`[S`! iadV

[`V[USf[̀ Y!S!f[f^W!(![f![e
bdaTST^k! dagYZ^k

fdS`e^SfWV!Se!o<g]W)r
9afZ! fZW! [`XS_age

<dSUg^S!S`V!Z[e!XSfZWd
ZSV!fZ[e!f[f^W)!

<dSUg^S! iSe! Tad`! [`! ,/.,! [`! fZW! fai`! aX

J[YZ[eaSdS)!!@[e!T[dfZb^SUW! [e!`ai!S!dWefSgdS`f
S`V!aX!UagdeW'!iW!ZSV!V[``Wd!fZWdW)!!OWe'!T^aaV
eagb! [e!a`! fZW!_W`g'!S^fZagYZ! [f! fSefWV!hWdk

_gUZ!^[]W! fa_Sfa!eagb)!!<dSUg^S$e!dWS^!`S_W
iSe!M^SV!KWbWe)!!KWbWe![e!ef[̂ ^!S!Ua__a`!`S_W

S`V! a`W! fZSf! iW! `af[UWV! a`! a`W! aX! fZW! iSd
_W_ad[S^e)!!

8e!eWf!XadfZ!STahW'!fZWdW!iSe!S^_aef!Ua`efS`f
iSdXSdW!TWfiWW`!fZW!Gffa_S`!=_b[dW!S`V!fZW

hSd[age!;Zd[ef[S`!dg^Wde!aX!=SefWd`!S`V!;W`fdS^
=gdabW)!!M^SV$e!XSfZWd!dWSUZWV!S!bWSUW!fdWSfk

i[fZ!fZW!Gffa_S`e!S`V!Se!iSe!Ua__a`!bdSUf[UW
Sf! fZW! f[_W'! eW`f!M^SV! S`V!Z[e! TdafZWd! fa! fZW

Jg^fS`!fa!YgSdS`fWW!fZW!fdWSfk)!!AX![f!iSe!Tda]W`'
M^SV!S`V!Z[e!TdafZWd!iag^V!ZShW!TWW`!eSUd[X[UWV)

>adfg`SfW^k!M^SV$e!XSfZWd!Za`adWV!fZW!fdWSfk'!Tgf
`af!TWXadW!M^SV!iSe!iW^̂ !eUZaa^WV![`!fZW!hSd[age

_WS`e!aX! fadfgdW!S`V!WjWUgf[a`!W_b^akWV!Tk
fZW!Gffa_S`e)! !NZW`!ZW!TWUS_W!S! dg^Wd'!Z[e

bdWXWddWV!_WfZaV!aX!WjWUgf[a`!iSe![_bS^W_W`f
S`V!fZge!Z[e!`[U]`S_W'!"M^SV!fZW!A_bS^Wd)"!!Af

iSe! S! dgfZ^Wee! f[_W! S`V! ZW! fZd[hWV! [`! fZ[e
W`h[da`_W`f)!!8_a`Y!afZWd!S`WUVafWe'!ZW!iSe
a`UW!h[e[fWV!Tk!W_TSee[We!aX!fZW!Jg^fS`6!fZWk

]`W^f'! Tgf! dWXgeWV! fa! dW_ahW! fZW[d! ZSfe)! ! @W

Se]WV!fZW_!iZk!S`V!fZWk!dWb^[WV!fZSf![f!iSe!̀ af
fZW[d!Ugefa_!fa!dW_ahW!fZW[d!ZSfe!Xad!S`kTaVk

afZWd!fZS`!fZW[d!Jg^fS`)!!M^SV!eS[V!ZW!TW^[WhWV
fZ[e!fa!TW!S!YaaV!Ugefa_!S`V!fa!efdW`YfZW`!fZW[d

aTeWdhS`UW!aX![f!ZSV!fZW[d!ZSfe!`S[^WV!fa! fZW[d
ZWSVe)

M^SV$e!`[U]`S_W'!ZaiWhWd'!Ua_We!Xda_!Z[e!geW
aX! [_bS^W_W`f! Se! S! Xad_! aX! WjWUgf[a`! Xad

Ud[_[`S^e! S`V! ba^[f[US^! W`W_[We)! ! @aiWhWd
g`babg^Sd!fZ[e!_Sk!ZShW!TWW`!Z[_! [̀ !Z[e!ai`

f[_W'!ZW![e!iW^^!dWYSdVWV!Tk!Ia_S`[S`!Z[efadk
bd[_Sd[^k! TWUSgeW! ZW! fZiSdfWV! S`! Gffa_S`

[`hSe[a`!Tk!fZW!eS_W!Sd_k!fZSf!ZSV!Ua`cgWdWV
;a`efS`f[`ab^W)!!MSef^k!agf`g_TWdWV'!ZW!geWV
?gWd[^^S! fSUf[Ue)! ! 8_a`Y! afZWd! fZ[`Ye'! ZW

[_bS^WV!ahWd!-+'+++!Kgd][eZ!bd[ea`Wde!S`V!eWf
fZW_!gb! Xad!_[^We!S^a`Y! fZW!Gffa_S`$e!bSfZ)

KZ[e! ea! V[e_SkWV! fZW! [`hSVWde! fZSf! fZWk
STS`Va`WV!fZW[d!US_bS[Y !̀S`V!dWfgd`WV!fa!fZW[d

ai`!fWdd[fadk)!!M^SV!ZSV!eShWV!Z[e!Uag`fdk!Xda_
fZW!Gffa_S`e!(!fZW!eS_W!Sd_k!fZSf!ZSV!W`VWV
fZW!9klS`f[`W!=_b[dW!S!XWi!kWSde!WSd [̂Wd)

KZW! <dSUg^S! aX! _kfZ! V[V! `af! ^[hW! [`

KdS`ek^hS`[S)!!@[e!][`YVa_!iSe!fZW!bdah[`UW!aX
NS^^SUZ[S)! ! <dSUg^S$e! USef^W'! ]`ai`! Se! 9dS`

;Sef^W'![e!S!dWS^!b^SUW'!Tgf![f!iSe!`af!Tg[^f!g f̀[^
fZW!,3fZ!UW`fgdk'!iZWdWSe!M^SV!V[WV![`!fZW!,0fZ

UW`fgdk)! !Af![e!S!_S\ad! fagd[ef!SffdSUf[a`)! !8`k
dWSVWd! aX! Jfa]Wd$e! `ahW^! i[^^! g`VWdefS`V! [fe
^Skagf)!!Faf!a`^k!iSe![f!`af!Tg[^f!g`f[^!.++!kWSde

SXfWd!<dSUg^S$e!VWSfZ'
[f![e!bZke[US^̂ k!̂ aUSfWV

eWhWdS^!Zg`VdWV!_[^We
Xda_! iZWdW! Jfa]Wd

b^SUWe![f'!iZ[UZ![e!fZW
SUfgS^! ^aUSf[a`! aX! S
USef^W! fZSf! M^SV! ZSV

Tg[^f)!!KZ[e!Ua_T[`S(
f[a`! aX! _kfZ! S`V

dWS^[fk! Y[hWe! fZW
<dSUg^S! efadk! [fe

ebWU[S^!SbbWS^)

<J[W

A!i[^^!TW!fWSUZ[`Y!fZ[e!kWSd!Sf!fZW!A__S`gW^!CS`f

9S^f[U!>WVWdS^!L`[hWde[fk!^aUSfWV![`!CS^[`[`YdSV'
Igee[S!%Xad_Wd^k!Cu`[YeTWdY'!=Sef!Hdgee[S&)!!A

fSgYZf! [`! Igee[S! [`! -++1! S`V! A! S_! hWdk
[`fWdWefWV!fa!eWW!Zai!fZW!_adW!WjbS`e[hW!S`V

Ua`X[VW`f!Igee[S!aX!-+,0!g`VWd!M^SV[_[d!Hgf[ !̀[e
dWYSdVWV!Tk!_k!efgVW`fe) "
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DFWW%! ANJIJU%! 5SKKFU! FRI!3NW]LJUFPI%! 9'9'>' L^
]B>SIQLkBAbLQbcJBb*()+!B'@'!<JZV!FRI!DSUPI

?JTSUW!̂ /JVW!9FZ!3NUQV` ]7QNLQI X̂bDFWW!ANJIJU

L^b OL^cBAb7^b7b3LB]b Tb O7hb FL]Pb LQb cJBb FSOOShLQI
7]B7^?

= .7cLSQ7OOjb Eb #SQ^c]f>cLSQb ,7hb 7QA

,LcLI7cLSQK#SQ^c]f>cLSQ_
= 67^JLQIcSQ@b $X#Xb Eb !]<Lc]7cLSQ@

#SQ^c]f>cLSQb ,7h@b ,LcLI7cLSQK
#SQ^c]f>cLSQ@b7QAb-BAL7cLSQ_b

= /]7QIBb#SfQcj@b#7OLFS]QL7bEb,LcLI7cLSQ

#SQ^c]f>cLSQX

DFWW!ANJIJU L^b7O^SbOL^cBAb7^b7b3LB]bebO7hbFL]PbFS]
#SQ^c]f>cLSQb,7hbLQb/]7QIBb#SfQcj@b#7OLFS]QL7Xbb

DFWW! ANJIJU L^b UOB7^BAb cSb 7QQSfQ>Bb cJ7cb cJB
FSOOShLQIbU7]cQB]^bJ7gBb<BBQb]B>SIQLkBAbLQbcJB

**RI!2INWNSR!SK!WMJ!/JVW!9FZ\JUV!NR!.QJUNHF

*(),a?

= 8FWMPJJR! ='! /FURJV V#SQ^c]f>cLSQ
,7hW_

= @MJPP\!9'!2ZFPI V#SQ^c]f>cLSQb,7hb7QA
,LcLI7cLSQK#SQ^c]f>cLSQW_

= ?SGJUW!;'!3NW]LJUFPI V#SQ ĉ]f>cLSQb,7h
7QAb,LcLI7cLSQK#SQ^c]f>cLSQW_

= CNYNFR!8FWVFRWSRNV V#SQ^c]f>cLSQb,7hW_

= 2IZFUI! 7'! >FUUSW! V,LcLI7cLSQK
#SQ^c]f>cLSQW_

= 0FUWJU!/'!?JNI V#SQ^c]f>cLSQb,7hb7QA
,LcLI7cLSQK#SQ^c]f>cLSQW_

= 7SMR!/'!ANJIJU%!7U' V#SQ^c]f>cLSQb,7h
7QAb,LcLI7cLSQK#SQ^c]f>cLSQWbbbbbb"

23SSR0C989NR29F6JG9OR0XJR+9XR!OOJ6C3S9OR

/UJRRF! 1'! 1XRHFR MSLQ^
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