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IU[Y!.

t Dbck!Qcif!M]h`Y!BbgifUbWY6!Ack!9
<cbghfiWh]cb!EYbXYf!<Ub!IfchYWh!Bhg
BbhYfYghg!P\Yb!9!Ifc^YWh!<c``UdgYg!!
IU[Y!0

t IYfZcfaUbWY!;cbXg!Gcfh\!HZ!M\Y!;cfXYf6
9!If]aYf!Bb!IYfZcfaUbWY!;cbX!BggiYg!9bX
=YZYbgYg!Bb!<UbUXU
IU[Y!3

t <UgY!GchY6!P\Yb!9!LiVX]j]g]cb!;cbX!Bg
FcfY!M\Ub!Cigh!9!LiVX]j]g]cb!;cbX!r!M\Y
B``]bc]g!LidfYaY!<cifh$g!KYWYbh!=YW]g]cb
Bb!'*2-!%5847;!&6*,14/!%5#"!''%!9#
)133*/-!(.!$4715+0
IU[Y!--

t ;][!<\Ub[Yg!IfcdcgYX!?cf!LaU``!;ig]bYgg
KY[i`Uh]cbg
IU[Y!-1

t P]``]Ua!<*!O]g!BbhYfbUh]cbU`!9fV]hfUh]cb
Fcch!MYUa
IU[Y!-3

t ?]fa!GYkg
IU[Y!-4

2S\JOGbelRE!ccQ\OAj]b7cb,7h



"ZGI>GKEV2MIZWGMKSVV9 07E?VY

9V\ZWL]K\QWV

LcaY!cZ!h\Y!acgh!kY``)_bckb!UbX!VYgh)gY``]b[
dfcXiWhg! ]b! h\Y! kcf`X! UfY! dfchYWhYX! Vm! hfUXY
gYWfYhg*!?Uacig!YlUad`Yg!]bW`iXY!h\Y!fYW]dY!Zcf
<cWU)<c`U! <`Ugg]W(! h\Y! --! \YfVg! UbX! gd]WYg
igYX!Vm!DYbhiW_m!?f]YX!<\]W_Yb(!UbX!h\Y!fYW]dY
Zcf!;ig\$g! ;U_YX! ;YUbg*!Hh\Yf! ZUacig! hfUXY
gYWfYhg! ]bW`iXY! h\Y! Zcfai`U! Zcf! P=)0,(! h\Y
dfcWYgg!Vm! k\]W\!U!Vcc_! ]g! ]bW`iXYX!cb!M\Y
GYk!Qcf_!M]aYg$!;Ygh)LY``Yf!E]gh(!UbX!@cc[`Y$g
gYUfW\! U`[cf]h\a(! k\]W\! XYhYfa]bYg! gYUfW\
fYgi`hg!UbX!h\Y!cfXYf!]b!k\]W\!mci!fYWY]jY!h\Ya
YjYfm!h]aY!mci!fib!U!@cc[`Y!gYUfW\*

AckYjYf(!VY]b[!ZUacig!cf!kY``)_bckb!]g!bch!U
fYei]fYaYbh!Zcf!gcaYh\]b[!hc!VY!U!hfUXY!gYWfYh*
?cf! YlUad`Y(! h\Y! WighcaYf! `]ghg! Zcf! aUbm
giWWYggZi`! Vig]bYggYg! UfY! hfUXY! gYWfYhg*
<cadihYf!gcZhkUfY!WUb!VY!U!hfUXY!gYWfYh(!Ug!WUb
dfcdf]YhUfm! V]XX]b[! gmghYag(! aUbiZUWhif]b[
hYW\b]eiYg(!UbX!aUf_Yh]b[!ghfUhY[]Yg*!

;YWUigY! hfUXY! gYWfYhg!\Y`d! WcadUb]Yg! aU_Y
acbYm!Uh!h\Y]f!WcadYh]hcfg$!YldYbgY(!UhhYadhg
hc!cVhU]b!h\Ya!Vm!kfcb[Zi`!aYUbg!UfY!ZUf!Zfca
ibigiU`*!9g!U!fYWYbh!ghiXm!Zfca!M\Y!<YbhYf!Zcf
KYgdcbg]V`Y! >bhYfdf]gY! UbX! MfUXY! UbX
If]WYkUhYf\cigY<ccdYfg!fYWYbh`m!Yld`U]bYX6

GiaYfcig!UWhcfg! )! ZcfY][b! ]bhY``][YbWY
gYfj]WYg(! WcadYh]hcfg(! hfUbgbUh]cbU`
Wf]a]bU`! cf[Ub]nUh]cbg(! \UW_h]j]ghg! UbX
aU`]W]cig! ]bg]XYfg! )! hUf[Yh! UbX! ghYU`
WcadUb]Yg$! hfUXY! gYWfYhg! Zcf! jUf]cig
fYUgcbg*! LcW]U`! Yb[]bYYf]b[! gW\YaYg
giW\! Ug! hU]`cfYX! gdYUf)d\]g\]b[
WUadU][bg!h\Uh!]ad`Ubh!aU`kUfY!hc!ghYU`
hfUXY!gYWfYhg(!cf!Xid]b[!Yad`cmYYg!]bhc
fYjYU`]b[! gYbg]h]jY! WcfdcfUhY! ]bZcf)
aUh]cb(!YlYad`]Zm!h\Y!aYUbg!Vm!k\]W\
h\YgY!UWhcfg!Yb[U[Y!]b!hfUXY!gYWfYh!h\YZh*
<cbghUbh`m! Yjc`j]b[! hYW\bc`c[]Yg! ]b
gaUfh!d\cbYg(!`Udhcdg(!UbX!hUV`Yhg!h\Uh
Yad`cmYYg! igY! Zcf! kcf_! dfcj]XY
UXX]h]cbU`! aYUbg! Zcf! h\fYUh! UWhcfg! hc
UWWYgg! U! WcadUbm$g! gYWfYhg*! M\fYUh
UWhcfg$!ach]jUh]cbg!UfY!YeiU``m!X]jYfgY*
LcaY!gYY_!dYfgcbU`!Z]bUbW]U`![U]b(!k\]`Y

ch\Yfg!\cdY!hc!UXjUbWY!bUh]cbU`!]bhYfYghg
cf!dc`]h]WU`!UbX!gcW]U`!WUigYg*

9g! UhhYadhg! hc! ghYU`! cf! a]gUddfcdf]UhY! hfUXY
gYWfYhg! \UjY! ]bWfYUgYX(! fY`UhYX! `]h][Uh]cb! \Ug
Zc``ckYX!gi]h*!9!.,-0!Ufh]W`Y!]b!3KA(!6?E?UGKC

Yld`U]bYX! h\Uh6! qh\Y! biaVYf! cZ! hfUXY! gYWfYh
WUgYg!]b!N*L*! ZYXYfU`!Wcifhg!XciV`YX!VYhkYYb
-544! UbX! -551(! XciV`YX! U[U]b! Zfca! -551!
hc! .,,0(! UbX! ]g! dfc^YWhYX! hc! XciV`Y! U[U]b!
Vm!.,-3*u

9`h\ci[\!`]h][Uh]cb!WUb!VY!Ub!]adcfhUbh!hcc`!]b
h\Y!Z][\h!hc!dfchYWh!hfUXY!gYWfYhg(!WcadUb]Yg!]b
U``! ]bXighf]Yg! g\ci`X! Wcbg]XYf! ]ad`YaYbh]b[
gmghYag!hc!_YYd!hfUXY!gYWfYhg!Zfca!`YU_]b[!hc
cihg]XY! dUfh]Yg(! UbX! hc! dfYjYbh! h\Y! bYYX! Zcf
`]h][Uh]cb*!MU_]b[!giW\!dfYWUih]cbg!WUb!fYgi`h!]b
giVghUbh]U`!gUj]b[g(!Ug!kY``!Ug!Ujc]X]b[!h\Y!f]g_
h\Uh!hfUXY!gYWfYhg!k]``!VYWcaY!diV`]W(!UbX!h\Y]f
dfchYWh]cbg!`cgh*

DZILM!CMKZM\[!@^MZ^QM_

MfUXY!gYWfYhg!]b!h\Y!Nb]hYX!LhUhYg!UfY!`Uf[Y`m
[cjYfbYX! Vm! ghUhY! `Uk*! ! AckYjYf(! ]Z! U! hfUXY
gYWfYh!fY`UhYg!hc!]bhYfghUhY!cf!ZcfY][b!WcaaYfWY(
cf! ]Z! ]h!]g!VY]b[!ghc`Yb!Zcf!U!ZcfY][b!dckYf(!h\Y
?YXYfU`!>Wcbca]W!>gd]cbU[Y!9Wh!cZ!-552!%-4
N*L*<*! oo-4/-! UbX! -4/.&! Uih\cf]nYg! ZYXYfU`
Wf]a]bU`! UbX! W]j]`! dYbU`h]Yg! Zcf! hfUXY! gYWfYhg
a]gUddfcdf]Uh]cb*!9h!h\Y!ghUhY!`YjY`(!04!ghUhYg
%GYk! Qcf_! UbX! FUggUW\igYhhg! UfY! h\Y! hkc
\c`Xcihg&(!h\Y!=]ghf]Wh!cZ!<c`iaV]U(!IiYfhc!K]Wc(
UbX!h\Y!N*L*!O]f[]b!Bg`UbXg!\UjY!U``!UXcdhYX!h\Y
Nb]Zcfa!MfUXY!LYWfYhg!9Wh!%qNML9u&*!

NbXYf! h\Y! NML9(! hfUXY! gYWfYhg! WUb! ]bW`iXY
]bZcfaUh]cb(! Zcfai`Ug(! WcadihYf! dfc[fUag(
XYj]WYg(! aYh\cXg(! hYW\b]eiYg(! dfcWYggYg(! cf
ch\Yf!g]a]`Uf!]hYag!h\Uh6

t M\Y]f! ckbYfg! XYf]jY! ]bXYdYbXYbh
YWcbca]W!jU`iY!Zfca!VYWUigY!h\Ym!UfY
bch!_bckb!hc!h\Y!diV`]W7

t M\Y! diV`]W! WUbbch! [Yh! h\fci[\
Uddfcdf]UhY!`Y[U`!aYUbg7!UbX

t M\Y]f!ckbYfg!hU_Y!fYUgcbUV`Y!YZZcfhg!hc
_YYd!gYWfYh*
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MfUXY! gYWfYh! dfchYWh]cb! `Ughg! Ug! `cb[! Ug! h\Y
gYWfYh! ghUmg! gYWfYh*! Nb`]_Y! dUhYbhg! cf
Wcdmf][\hg(!k\]W\!\UjY!Yld]fUh]cb!XUhYg(!hfUXY
gYWfYhg! WUb! fYaU]b! jU`iUV`Y! dfcdYfhm! Zcf
XYWUXYg*!HbY!giW\!YlUad`Y!]g! h\Y! fYW]dY! Zcf
<cWU)<c`U*! HkbYfg! cZ! hfUXY! gYWfYhg! \UjY! U
jUf]Yhm!cZ!fYaYX]Yg!hc!ghcd!h\Y!a]gUddfcdf]Uh]cb
cZ! hfUXY! gYWfYhg! ibXYf! h\Y! NML9*! M\Y! acgh
]adcfhUbh! fYaYX]Yg! UfY6! ]b^ibWh]jY! fY`]YZ(! ]b
k\]W\!U!Wcifh!WUb!cfXYf!U!dYfgcb!cf!WcadUbm
hc!]aaYX]UhY`m!ghcd!ig]b[!hfUXY!gYWfYhg!UbX!hc
fYhifb! U``! Wcd]Yg! hc! h\Y]f! f][\hZi`! ckbYf7
acbYhUfm! XUaU[Yg! Zcf! `cgh! gU`Yg! UbX! ch\Yf
\Ufa(!k\]W\!]b!Y[fY[]cig!WUgYg!WUb!VY!XciV`YX7
UbX!UkUfXg!cZ!UhhcfbYmg$!ZYYg*

5I[a!GIa[!DW!=W[M!AZW\MK\QWV

9g! acfY! UbX! acfY! ]bZcfaUh]cb! ]g! acjYX! hc
WcadihYfg(!UbX!acfY!Vig]bYgg! ]g!VY]b[!XcbY
cb`]bY(! ]h! ]g! VYWca]b[! aiW\! YUg]Yf! Zcf! hfUXY
gYWfYhg!hc!VY!ghc`Yb!cf!a]gUddfcdf]UhYX!h\fci[\
WcadihYf! \UW_g! UbX!ch\Yf! Y`YWhfcb]W! aYUbg*
@]jYb!h\Uh!gWYbUf]c(!WcadihYf!gcZhkUfY!g\ci`X
VY! idXUhYX! fY[i`Uf`m! k]h\! Z]fYkU``g! UbX! ch\Yf
XYZYbg]jY! aYUgifYg(! UbX! dfc[fUag! dih! ]bhc
d`UWY!hc!YbgifY!h\Uh! ]bZcfaUh]cb!]g!bch!Wcd]YX
UbX!fY`YUgYX!hc!h\]fX!dUfh]Yg*!

Bb! hcXUm$g! X][]hU`! U[Y(! \ckYjYf(! h\YfY! UfY
biaYfcig!d]hZU``g!]b!dfchYWh]b[!hfUXY!gYWfYhg!h\Uh
\UjY!bch\]b[!hc!Xc!k]h\!hYW\bc`c[m*!<cbg]XYf
h\Y! Zc``ck]b[!gWYbUf]c! h\Uh! ]bWcfdcfUhYg! ZUWhg
Zfca!gYjYfU`!fYWYbh!Wcifh!XYW]g]cbg*!9!WcadUbm
XYW]XYg! hc! cihgcifWY! aUbiZUWhif]b[! cf! V]X
dfYdUfUh]cb!kcf_!hc!U!h\]fX!dUfhm*!;YWUigY!h\Y
Z]fa! fYWY]j]b[! h\Y! cihgcifWYX! kcf_! bYYXg
UWWYgg!hc!hfUXY!gYWfYh!]bZcfaUh]cb!hc!dYfZcfa
h\Y! kcf_(! h\Y! dUfh]Yg! g][b! U! hmd]WU`! bcb)
X]gW`cgifY!U[fYYaYbh!%qG=9u&!h\Uh!dfcj]XYg!U``
hfUXY! gYWfYhg! k]``! fYaU]b! h\Y! dfcdYfhm! cZ! h\Y
WcadUbm!h\Uh!cf][]bU``m!ckbYX!h\Ya*!M\Y!G=9
U`gc!U``ckg!U!dUfhm!X]gW`cg]b[!hfUXY!gYWfYhg!hc
ghUad!h\Ya!WcbZ]XYbh]U`!cf!dfcdf]YhUfm!hc!aU_Y
gifY!h\YfY!]g!bc!WcbZig]cb*

9`h\ci[\!h\Y!hkc!WcadUb]Yg!g][b!h\Y!G=9(!U
biaVYf! cZ! XcWiaYbhg! UfY! []jYb! hc! h\Y
cihgcifWY!WcadUbm!h\Uh!UfY!]bUXjYfhYbh`m!bch
aUf_YX! WcbZ]XYbh]U`! UbX! Xc! bch! WcbhU]b! Ubm
ch\Yf!bch]WY!h\Uh!h\Ym!\UjY!hc!VY!_Ydh!gYWfYh*
?ifh\Yf(! h\Y! cihgcifWY! WcadUbm! XcYg! bch
fYei]fY!]hg!Yad`cmYYg!hc!g][b!U[fYYaYbhg!h\Uh
h\Ym! k]``! _YYd! hfUXY! gYWfYh! aUhYf]U`g
WcbZ]XYbh]U`*! <cadcibX]b[! h\Y! f]g_! cZ
X]ggYa]bUh]cb(! h\Y! cihgcifWY! WcadUbm! \Ug
gYjYfU`! ]bXYdYbXYbh! WcbhfUWhcfg! kcf_! cb! h\Y
dfc^YWh!k\c!UfY!bch!Zi``!h]aY!Yad`cmYYg*!

N`h]aUhY`m(! gcaY! X]g[fibh`YX! Yad`cmYYg! UbX
]bXYdYbXYbh!WcbhfUWhcfg!Uh!h\Y!cihgcifWY!Z]fa
`YUjY!UbX!cdYb!U!bYk!Vig]bYgg!k]h\!hfUXY!gYWfYh
]bZcfaUh]cb!h\Ym!hcc_!]b!j]c`Uh]cb!cZ!h\Y!G=9

g][bYX! Vm! h\Y]f! dfYj]cig! WcadUbm*! 9ZhYf! h\Y
ckbYf!cZ! h\Y! hfUXY!gYWfYhg!Z]`Yg!U!`Ukgi]h(!h\Y
^iX[Y! XYhYfa]bYg! h\Uh! h\Y! ]bZcfaUh]cb! ]b
eiYgh]cb!\Ug!`cgh!]hg!ghUhig!Ug!U!hfUXY!gYWfYh*!Bb
aU_]b[! h\]g! fi`]b[(! h\Y! ^iX[Y! bchYg! h\Uh! h\Y
d`U]bh]ZZ!ZU]`YX!hc!hU_Y!fYUgcbUV`Y!YZZcfhg!hc!_YYd
h\Y! ]bZcfaUh]cb! gYWfYh*! ! ?cf! YlUad`Y(! h\Y
]bZcfaUh]cb!kUg!bch!XYg][bUhYX!Ug!WcbZ]XYbh]U`
cf!dfcdf]YhUfm*!?ifh\Yf(!h\Y!G=9!X]X!bch!fYei]fY
h\Y!WcadUbm!h\Uh!fYWY]jYX!h\Y!]bZcfaUh]cb!hc
\UjY! YUW\! Yad`cmYY! UbX! ]bXYdYbXYbh
WcbhfUWhcf! g][b! Ub! U[fYYaYbh! UW_bck)
`YX[YaYbh! h\Uh! h\Ym! hcc! kYfY! giV^YWh! hc! h\Y
G=9$g!fYghf]Wh]cbg*

9bch\Yf!g]hiUh]cb!h\Uh!Wcaacb`m!Uf]gYg!]g!k\Yb
WcadUb]Yg!WfYUhY!U! ^c]bh!jYbhifY!cf!ghfUhY[]W
dUfhbYfg\]d!UbX!g\UfY!WcbZ]XYbh]U`! ]bZcfaUh]cb
hc!WfYUhY!U!fYgdcbgY!hc!U!fYeiYgh!Zcf!dfcdcgU`g*
Bb!giW\!WUgYg(!YUW\!aYaVYf!cZ!h\Y!^c]bh!jYbhifY
a][\h! gYY! h\Y]f! dUfhbYfg$! WcbZ]XYbh]U`! df]W]b[
aUhYf]U`g(! V]XX]b[! aYh\cXg(! dfcdf]YhUfm
gcZhkUfY(!UbX!ch\Yf!g]a]`Uf!]hYag*!Nb`Ygg!WUfYZi`
WcbhfUWh]b[! UbX! ]bZcfaUh]cb! dfchYWh]cb
dfc[fUag!UfY!Yad`cmYX(!hfUXY!gYWfYh!dfchYWh]cb
WUb!VY!YUg]`m!kU]jYX!]b!giW\!g]hiUh]cbg*

<cadUb]Yg!U`gc!bYYX!hc!VY!WUfYZi`!UVcih!\ck
aiW\!UWWYgg!Yad`cmYYg!UfY![]jYb!hc!WcadUbm
XUhU!UbX!]bZcfaUh]cb*!BZ!WcbZ]XYbh]U`!]bZcfaUh]cb
]g!ZfYY`m!UjU]`UV`Y!hc!U``!Yad`cmYYg!fY[UfX`Ygg!cZ
k\Yh\Yf!h\Ym!bYYX!hc!igY!]h!Ug!dUfh!cZ!h\Y]f!^cV(
U! Wcifh! Wci`X! igY! h\Uh! ZUWh! Ug! U! ZUWhcf! ]b
XYW]X]b[! h\Uh! U! WcadUbm! X]X! bch! hU_Y
fYUgcbUV`Y! YZZcfhg! hc! _YYd! h\Y! ]bZcfaUh]cb
gYWfYh*!

AZW\MK\!HW]Z[MTN

<cadUb]Yg!k\c!VY`]YjY!h\Ym!\UjY!]bZcfaUh]cb
h\Uh!eiU`]Z]Yg!Ug!hfUXY!gYWfYhg!g\ci`X!Wcbg]XYf
]ad`YaYbh]b[!gmghYag!hc!aU_Y!gifY!h\Ym!_YYd
giW\! ]bZcfaUh]cb! Ug! gYWfYh! Ug! dcgg]V`Y*
9`h\ci[\!h\YfY!]g!bc!qcbY!g]nY!Z]hg!U``u!dfc[fUa
Zcf!dfchYWh]b[!WcbZ]XYbh]U`!]bZcfaUh]cb!h\Uh!k]``
Z]h!YjYfm!WcadUbm(!h\Y!Zc``ck]b[!UfY!Wcaacb`m
igYX!ghfUhY[]Yg6

t <cadUb]Yg! g\ci`X! fYei]fY! h\Y]f
Yad`cmYYg! %UbX! Ubm! ]bXYdYbXYbh
WcbhfUWhcfg!k]h\!UWWYgg!hc!WcbZ]XYbh]U`
]bZcfaUh]cb&!hc!g][b!U!WUfYZi``m!XfUZhYX
G=9(! k\]W\! dfc\]V]hg! h\Y! Yad`cmYYg
UbX! ]bXYdYbXYbh! WcbhfUWhcfg! Zfca
ih]`]n]b[! dfcdf]YhUfm! WcfdcfUhY
]bZcfaUh]cb!YlWYdh!k\YfY!giW\!igY!]g!]b
Zifh\YfUbWY!cZ!h\Y!WcadUb]Yg$!Vig]bYgg
]bhYfYghg*!>ad`cmYYg!UbX!]bXYdYbXYbh
WcbhfUWhcfg!g\ci`X!g][b!giW\!G=9g!bc
`UhYf! h\Ub! h\Y]f! Z]fgh! XUm! cZ! kcf_(! UbX
h\Ym!g\ci`X!VY!fYei]fYX!hc!fYUZZ]fa!h\Y]f
cV`][Uh]cbg!ibXYf!h\Y!G=9!]b!YlW\Ub[Y

!((ALKPGKQCB!LK!M?EC!)
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Zcf!YjYfm!dUm!fU]gY!cf!dfcach]cb!h\Ym
fYWY]jY*

t G=9g! g\ci`X! VY! YlYWihYX! k]h\! h\]fX
dUfh]Yg! fYghf]Wh]b[! h\Y! igY! cZ! h\Y
X]gW`cg]b[!WcadUb]Yg$!WcbZ]XYbh]U`!UbX
dfcdf]YhUfm!]bZcfaUh]cb*!9`h\ci[\!`Y[U`
WcibgY`!g\ci`X!VY!gci[\h!]b!XfUZh]b[!h\Y
G=9(! giW\! Ub! U[fYYaYbh! g\ci`X
hmd]WU``m!fYei]fY!h\Y!fYWY]j]b[!dUfhm!hc
YbgifY!h\Uh!]hg!Yad`cmYYg!\UjY!fYUX!UbX
k]``! UV]XY! Vm! h\Y! hYfag! cZ! h\Y! G=9*
?ifh\Yf(!WUfY!g\ci`X!VY!hU_Yb!]b!aU_]b[
gifY! h\Uh! ]bZcfaUh]cb! h\Uh! ]g
X]ggYa]bUhYX!ibXYf!h\Y!G=9!]g!aUf_YX
Wcbg]ghYbh!k]h\!h\Y!hYfag!cZ!h\Y!G=9*!!

t >jYb! ]b! h\Y! UVgYbWY! cZ! Ub! G=9(
gYbg]h]jY!XcWiaYbhg!g\ci`X!U`kUmg!VY
ghUadYX!Ug!qWcbZ]XYbh]U`(u!UbX!h\Y!acgh
]adcfhUbh! aUf_YX! Ug! q\][\`m
WcbZ]XYbh]U`*u!>`YWhfcb]W!jYfg]cbg!Ug!kY``
Ug! \UfX! Wcd]Yg! g\ci`X! \UjY! h\YgY
XYg][bUh]cbg*

t =c!bch!U``ck!UbmcbY!hc!gYbX!cih!>lWY`
gdfYUXg\YYhg(! PcfX! Z]`Yg(! cf! ch\Yf
Y`YWhfcb]W! aUhYf]U`g! h\Uh! U``ck! h\Y
fYW]d]Ybh!hc!XYhYfa]bY!U!Zcfai`U!cf!\ck
WU`Wi`Uh]cbg! kYfY! dYfZcfaYX*! BbghYUX(
fYei]fY! h\Uh! U``! XcWiaYbhg! [c]b[! hc
cihg]XY!dUfh]Yg!VY!]b!*dXZ*

t IUggkcfX)dfchYWh! ]adcfhUbh!WcadihYf
Z]`Yg!UbX!`]a]h!Ug!aiW\!Ug!dcgg]V`Y!h\Y
biaVYf! cZ! dYcd`Y! k\c! \UjY! h\Y
dUggkcfX*!

t NgY!ghfcb[!dUggkcfXg!h\Uh!UfY!W\Ub[YX
dYf]cX]WU``m*

t FU_Y! gifY! WcadihYf! gmghYag! \UjY
ghfcb[! Z]fYkU``g! UbX! ch\Yf! dfchYWh]cbg
h\Uh!UfY!fY[i`Uf`m!idXUhYX*

t KYei]fY! Yad`cmYYg! hc! WUffm
]XYbh]Z]WUh]cb!VUX[Yg*

t KYghf]Wh! U``! bcb)Yad`cmYYg$! UWWYgg! hc
WcadUbm! dfYa]gYg! Vm! ig]b[! j]g]hcf
]XYbh]Z]WUh]cb! WUfXg! UbX! fYei]f]b[! U``
j]g]hcfg! VY! UWWcadUb]YX! Vm! Ub
Yad`cmYY! cihg]XY! cZ! mcif! fYWYdh]cb
UfYU*

t LhcfY!gYbg]h]jY!fYWcfXg!UbX!aUhYf]U`g!]b
U! gYdUfUhY! `cW_YX! fcca*! BZ! mci! \UjY
giW\!U!fcca(!Wcbg]XYf!fYei]f]b[!U!_Ym
WUfX!cf!U!Z]b[Yfdf]bh!Zcf!UWWYgg*

3WVKT][QWV

MfUXY!gYWfYhg!WUb!VY!cbY!cZ!h\Y!acgh!]adcfhUbh
UggYhg! U! WcadUbm! ckbg*! P]h\! UXjUbWY
d`Ubb]b[(! h\Ym! WUb! Wcbh]biY! hc! VY! ]adcfhUbh
kYUdcbg!Zcf!mYUfg!hc!WcaY*!!!!!"

+KM\V6MZRV3GWI?V)KSZR7K;?<V(M\V!V
#MKSWRZ;WGMKV,?K>?RV#7KV0RMW?;WV)WSV
)KW?R?SWSV5F?KV!V0RMH?;WV#MII7OS?SVV

1B!'>62!,#!+614>;0<"!$??=260@4

=YjY`cd]b[! U! WcbghfiWh]cb! dfc^YWh! Zfca! h\Y
[fcibX!id!]g!bc!gaU``!ZYUh*!9!`Uf[Y!WcbghfiWh]cb
dfc^YWh!WUb!fYei]fY!mYUfg!cZ!kcf_!UbX!a]``]cbg
cZ! Xc``Ufg! ]b! id)Zfcbh! Wcghg! VYZcfY! h\Y! `UbX
UhhU]bg!Ubm!UXX]h]cbU`!jU`iY*!P\]`Y!h\Y!XYjY`cdYf
aigh!dih!id!gcaY!acbYm(!hmd]WU``m!h\Y!Vfibh!cZ
h\Y! Z]bUbW]b[! VifXYb! ZU``g! cb! U! `YbXYf*! Bb
YlW\Ub[Y!Zcf!]hg!]bjYghaYbh(!h\Y!`YbXYf!fYWY]jYg
U! gYWif]hm! ]bhYfYgh! ]b! h\Y!dfc^YWh(!Vih! k\Yb!U
dfc^YWh![cYg!VY``m!id!YUf`m!]b!XYjY`cdaYbh(!h\Y
g]hY!]g!fUfY`m!kcfh\!Ubmk\YfY!bYUf!h\Y!acbYm
h\Uh! kUg! gdYbh! cb! WcbghfiWh]cb*! 9`gc(! aUbm
ghUhYg!\UjY!aYW\Ub]W$g!`]Yb!ghUhihYg!h\Uh![fUbh
WcbhfUWhcf! W`U]ag! U! \][\Yf! df]cf]hm! cb! h\Y
dfcdYfhm!h\Ub!h\Y!`YbXYf$g!gYWif]hm!]bhYfYgh*!Mc

UaY`]cfUhY!h\YgY!f]g_g(!aUbm!`YbXYfg!`cc_!hc!h]h`Y
]bgifUbWY*! ! M\YgY! `YbXYfg(! \ckYjYf(! aigh
YlYfW]gY!U![fYUh!XYU`!cZ!j][]`UbWY!UbX!dfcdYf
^iX[aYbh!cf!f]g_!YbX]b[!id!k]h\!`]hh`Y!hc!g\ck
Zfca!h\Y]f! ]bjYghaYbhg!Vih!Yadhm(! hifbYX!cih
dcW_Yhg*

Bb!h\Y! fYWYbh!XYW]g]cb ,,!;TKBGA?PGLK!;CNRO(&

3KA(! R(! 0GNOP! +J(! <GPIC! 3KO(! -L((! Gc*! -/).341(
.,-1!PE!-,20-12!%3h\!<]f*!FUf*!-.(!.,-1&(!U
WcbghfiWh]cb! `YbXYf! gci[\h! ]bXYab]Z]WUh]cb
ibXYf!]hg!h]h`Y!]bgifUbWY!dc`]Wm*!Mkc!UbX!U!\U`Z
mYUfg! ]bhc! h\Y! dfc^YWh(! fYU`]n]b[! h\Uh! Wcgh
cjYffibg! kci`X! WUigY! WcbghfiWh]cb! Wcghg! hc
[fYUh`m!YlWYYX!h\Y!cf][]bU`!Z]bUbW]b[(!h\Y!`YbXYf
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!((ALKPGKQCB!LK!M?EC!*

Wih!cZZ! `cUb!X]gVifgYaYbhg!UbX!h\Y!XYjY`cdYf
Z]`YX!Zcf!VUb_fidhWm*!M\Y!̀ YbXYf$g!ghUbXUfX)Zcfa
h]h`Y)]bgifUbWY! dc`]Wm! WcbhU]bYX! U! dfcj]g]cb
_bckb! Ug! >lW`ig]cb! /%U&(! k\]W\! YlW`iXYg
WcjYfU[Y!Zcf! `]Ybg!h\Uh!UfY!qWfYUhYX(!giZZYfYX(
UggiaYX!cf!U[fYYX!hcu!Vm!h\Y!]bgifYX!`YbXYf*
M\Y!3h\!<]fWi]h!XYhYfa]bYX!h\Uh!h\Y!`YbXYf!\UX
qWfYUhYXu! h\Y! aYW\Ub]Wg! `]Ybg! Vm! Wihh]b[! cZZ
ZibX]b[! UbX! h\ig(! h\Y! ]bgifYf!\UX! bc! Xihm! hc
]bXYab]Zm!h\Y!`YbXYf!ibXYf!>lW`ig]cb!/%U&*!9ZhYf
h\Y!Xigh!gYhh`YX!]b!h\Y!VUb_fidhWm!dfcWYYX]b[
UbX!h\Y!WcbhfUWhcfg!\UX![chhYb!h\Y]f!XiY(! h\Y
]bgifYX!`YbXYf!k\c!ZfcbhYX!"2-!a]``]cb!cb!h\Y
dfc^YWh!kU`_YX!UkUm!k]h\!cb`m!"-1,(,,,*

M\]g! Ufh]W`Y! X]gWiggYg! h\Y! cdYfUh]cb! cZ! h]h`Y
]bgifUbWY!cb!U!WcbghfiWh]cb!dfc^YWh(!Yld`U]bg
h\Y!ghUhY!cZ!h\Y!`Uk!fY[UfX]b[!>lW`ig]cb!/%U&(
UbX!dfcj]XYg!gcaY!]adcfhUbh!Wcbg]XYfUh]cbg!hc
U]X! WcbghfiWh]cb! `YbXYfg! ]b! Ujc]X]b[! U! ,,

;TKBGA?PGLKOIMJLA fYgi`h*

DQ\TM!9V[]ZIVKM!9V!3WV[\Z]K\QWV

Mmd]WU``m(!U!XYjY`cdYf!k]``!dih!id!U!dYfWYbhU[Y
cZ!h\Y!ViX[YhYX!Wcghg!cZ!U!WcbghfiWh]cb!dfc^YWh
UbX!gYY_!h\Y!VU`UbWY!j]U!U!`]bY!cZ!WfYX]h!Zfca!U
`YbXYf*!!Mc!dfchYWh!h\Y!]bhYfYghg!cZ!h\Y!`YbXYf(
acgh! XYU`g! UfY! ghfiWhifYX! hc! dfYjYbh! h\Y
XYjY`cdYf!Zfca!XfUk]b[!cb!h\Y!`YhhYf!cZ!WfYX]h
ibh]`! Yl\Uigh]b[! ]hg! ckb! WUg\! cih`Um(! k\]W\
YbgifYg!h\Uh!h\Y!XYjY`cdYf!\Ug!giZZ]W]Ybh!g_]b!]b
h\Y! [UaY*! ;YmcbX! h\Y! cf][]bU`! Wcgh! cZ
difW\Ug]b[! h\Y! `UbX(! acgh! cZ! h\Y! Wcghg! cb! U
WcbghfiWh]cb!dfc^YWh!WcaY!Zfca!h\Y!WcbhfUWhcfg$
UbX!giVWcbhfUWhcfg$!̀ UVcf!UbX!aUhYf]U`!Wcghg*!9g
h\YgY!Vi]`XYfg!fYUW\!dfYXYhYfa]bYX!a]`YghcbYg(
h\Ym! giVa]h! V]``g! hc! h\Y! XYjY`cdYf(! k\c! h\Yb
XfUkg! cb! h\Y! `YhhYf! cZ! WfYX]h! Zcf! dUmaYbh*! BZ
W]fWiaghUbWYg!Uf]gY!h\Uh!]bWfYUgY!h\Y!dfc^YWhYX
Wcghg!VYmcbX!h\Y!cf][]bU`!Z]bUbWYX!Uacibh!UbX
h\Y!̀ cUb![cYg!qcih!cZ!VU`UbWY(u!̀ YbXYfg!hmd]WU``m
\UjY!h\Y!f][\h!Y]h\Yf!hc!XYaUbX!UXX]h]cbU`!WUg\
Wcbhf]Vih]cbg!Zfca!h\Y!XYjY`cdYf!cf!hc!Wih!cZZ!h\Y
Z]bUbW]U`!gd][ch*!P\Yb!h\Y!`YbXYf!di``g!h\Y!`]bY
cZ! WfYX]h(! h\Y! XYjY`cdYf(! k\c! gh]``! ckYg! h\Y
Vi]`XYfg! Zcf! kcf_! dYfZcfaYX! g]bWY! h\Y! `Ugh
dUmaYbh(! aigh! cZhYb! gYY_! fY`]YZ! h\fci[\
VUb_fidhWm*!M\Y!ibdU]X!Vi]`XYfg!h\Yb!fYWY]jY!U
`]Yb!cb!h\Y!dfcdYfhm!Zcf!h\Y!ibdU]X!dcfh]cb!cZ
h\Y]f! kcf_! dYfZcfaYX*! =YdYbX]b[! cb! h\Y
XifUh]cb! g]bWY! h\Y! `Ugh! dUmaYbh! X]ghf]Vih]cb(
h\YgY! Wcghg! WUb! VY! jYfm! g][b]Z]WUbh*! ?cf
]bghUbWY(! ]b! ,,! ;TKBGA?PGLK(! h\Y! Vi]`XYfg
UWei]fYX!"-3!a]``]cb!]b!`]Ybg!cb!h\Y!dfcdYfhm(
YjYb!h\ci[\!h\Y!ibZ]b]g\YX!dfc^YWh!gc`X!Zcf!cb`m
"-,!a]``]cb!]b!h\Y!^iX]W]U`!UiWh]cb*

Bb!Ub!YZZcfh!hc!Ujc]X!giW\!fYgi`hg(!`YbXYfg!WUb
difW\UgY!U!h]h`Y!]bgifUbWY!dc`]Wm(!k\]W\!WcjYfg
XYZYWhg!]b!h]h`Y!UbX!̀ ]Yb!df]cf]hm!Zcf!Ug!`cb[!Ug!h\Y
`YbXYf!\c`Xg!U!gYWif]hm!]bhYfYgh!]b!h\Y!dfcdYfhm*
Nb`]_Y! acgh! ]bgifUbWY!WcbhfUWhg! h\Uh!dfcj]XY

WcjYfU[Y!Zcf!dfcgdYWh]jY!YjYbhg(!h]h`Y!]bgifUbWY
dfchYWhg!h\Y!]bgifYX!Zcf!XYZYWhg!Uf]g]b[!MNGLN hc
h\Y!dc`]Wm!]ggiUbWY*!M\ig(!]Z!U!aYW\Ub]W$g!`]Yb
\Ug!Uf]gYb!cb!U!dfc^YWh!df]cf!hc!h\Y!YZZYWh]jY!XUhY
cZ! h\Y! h]h`Y! ]bgifUbWY! dc`]Wm(! h\Y! f]g_! cZ! bcb)
fYWcjYfm!]g!g\]ZhYX!Zfca!h\Y!`YbXYf!hc!h\Y!]bgifYf*
L]bWY!h]h`Y!]bgifUbWY!dfchYWhg!cb`m!U[U]bgh!`]Ybg
Uf]g]b[!df]cf!hc!h\Y!dc`]Wm$g!difW\UgY(!\ckYjYf(
h\Y! `YbXYf! k]``! hmd]WU``m! fY)id! h\Y! dc`]Wm
dYf]cX]WU``m! hc! WcjYf! h\Y! cb[c]b[! kcf_
dYfZcfaYX!cb!h\Y!dfc^YWh*!>UW\!h]aY!h\Y!`YbXYf
idXUhYg!h\]g!dc`]Wm(!h\Y!]bgifYf!dYfZcfag!U!XUhY
Xckb!h]h`Y!gYUfW\!hc!XYhYfa]bY!]Z!Ubm!bYk!`]Ybg
\UjY!UWWfiYX!g]bWY!h\Y!dfYj]cig!dc`]Wm!idXUhY*
HZhYbh]aYg(!`YbXYfg!XYg][bUhY!h\Y!h]h`Y!]bgifYf!Ug
h\Y!X]gVifg]b[!U[Ybh!Zcf!fYeiYghYX!XfUkg!Vm!h\Y
XYjY`cdYf*!?c``ck]b[!]g!U!g]ad`]Z]YX!VfYU_Xckb6!

t M\Y!Vi]`XYf!dYfZcfag!kcf_!UbX!V]``g!h\Y
XYjY`cdYf*

t M\Y!XYjY`cdYf!gYY_g!hc!XfUk!cb!]hg!`]bY
cZ!WfYX]h!Zfca!h\Y!`YbXYf*

t M\Y! `YbXYf! X]ghf]VihYg! h\Y! fYeiYghYX
ZibXg!hc!h\Y!h]h`Y!]bgifYf*

t M\Y! h]h`Y! ]bgifYf! h\Yb! jYf]Z]Yg! h\Uh! h\Y
Vi]`XYf! ]g! dfcdYf`m! dU]X(! cVhU]bg! `]Yb
kU]jYfg(!UbX!idXUhYg!h\Y!h]h`Y!]bgifUbWY
dc`]Wm*

4QNNMZQVO!9V\MZXZM\I\QWV[!@N!5`KT][QWV!,#I$

,,!;TKBGA?PGLK UXXfYggYg!h\Y!]bhYfdfYhUh]cb!cZ
h\Y!acgh!`]h][UhYX!W`UigY!]b!h\Y!ghUbXUfX)Zcfa
h]h`Y)]bgifUbWY! dc`]Wm(! >lW`ig]cb! /%U&(! k\]W\
YlW`iXYg! Zfca! WcjYfU[Y! XYZYWhg! UbX! `]Ybg
qWfYUhYX(!giZZYfYX(!UggiaYX!cf!U[fYYX!hcu!Vm!h\Y
]bgifYX*! <cifhg! ]b!X]ZZYfYbh! ^if]gX]Wh]cbg!\UjY
]bhYfdfYhYX!h\]g!W`UigY!hc!giVghUbh]U``m!X]ZZYfYbh
fYgi`hg!k\Yb!U!`YbXYf!Wihg!cZZ!ZibX]b[!XiY!hc!U
VighYX!dfc^YWh!ViX[Yh*!?cf!]bghUbWY(!]b ,?KHCNO

<NQOP!-L(!R(!<N?KO?JCNGA?!<GPIC!3KO(!-L((!150!?*.X
./-!%-,h\!<]f*!-535&!UbX!,NLSK!R(!;P(!8?QI!<GPIC

3KO(!-LNM((!2/0!?*.X!--,/!%4h\!<]f*!-54,&(!h\Y
MYbh\!UbX!>][\h!<]fWi]hg!XYhYfa]bYX(![YbYfU``m(
h\Uh!`]Ybg!Uf]g]b[!k\Yb!U!`YbXYf!ZU]`g!UXYeiUhY`m
hc!ZibX!WcbghfiWh]cb!kcf_!Wcad`YhYX!df]cf!hc!h\Y
XYjY`cdYf$g!XYZUi`h!kYfY!qWfYUhYXu!cf!qgiZZYfYXu
Vm!h\Y!]bgifYX!`YbXYf!Zcf!difdcgYg!cZ!>lW`ig]cb
/%U&*! M\YgY! XYW]g]cbg! UddYUfYX! hc! WfYUhY! U
Vf][\h!`]bY!fi`Y!h\Uh!dfYW`iXYX!fYWcjYfm!Vm!h\Y
`YbXYf*

M\Y!LYjYbh\!<]fWi]h(!\ckYjYf(!XYhYfa]bYX!h\Uh
>lW`ig]cb!/%U&!fYei]fYg!gcaY!ZUi`h!cb!h\Y!dUfh
cZ! h\Y! ]bgifYX*! Bb! ,,! ;TKBGA?PGLK(! h\Y! Wcifh
ZcibX! h\Uh! h\Y! `YbXYf$g! ZUi`h! ]b! WfYUh]b[! h\Y
aYW\Ub]Wg! `]Yb! ghYaaYX! Zfca! h\Y! `YbXYf$g
ZU]`ifY!hc!di``!ZibX]b[!YUf`]Yf*!;YWUigY!h\Y!̀ YbXYf
kUg!]b!h\Y!VYgh!dcg]h]cb!hc!acb]hcf!h\Y!dfc[fYgg
UbX! Wcgh! Ygh]aUh]cbg! cZ! h\Y! kcf_(! ]h! kUg! h\Y
`YbXYf$g! fYgdcbg]V]`]hm! hc! Wih! cZZ! ZibXg(! cf! hc
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XYaUbX! UXX]h]cbU`! Wcbhf]Vih]cbg! Zfca! h\Y
XYjY`cdYf(!k\Yb!h\Y!`YbXYf!DGNOP!F?B!HKLSICBEC

h\Uh!h\Y!dfc^YWh!`cUb!kUg!cih!cZ!VU`UbWY*!HjYf!U
mYUf! VYZcfY! h\Y! `YbXYf! WYUgYX! Z]bUbW]b[(! h\Y
WcbhfUWhcf! ]bZcfaYX! h\Y! `YbXYf! h\Uh! XYg][b
W\Ub[Yg! \UX! WfYUhYX! g][b]Z]WUbh! dfc^YWhYX
cjYffibg(! UbX! h\]g! ]bZcfaUh]cb! kci`X! \UjY
[fUbhYX!h\Y!`YbXYf!h\Y!f][\h!hc!di``!h\Y!Z]bUbW]b[*
9h!h\Y!h]aY(!h\Y!`YbXYf!\UX!cb`m!X]gVifgYX!"1
a]``]cb(!Ub!Uacibh!YlWYYXYX!Vm!h\Y!jU`iY!cZ!h\Y
ibXYjY`cdYX! `UbX*! M\Y! Wcifh! \Y`X! h\Uh! h\Y
`YbXYf$g!ZU]`ifY!hc!X]gWcjYf!UbX!dfYjYbh!h\Y!Wcgh
cjYffibg! dfcadhYX! h\Y! Vi]`XYfg! hc! Wcbh]biY
kcf_!k\]W\!qWfYUhYXu!h\Y!X]gdihYX!`]Ybg*!

9XX]h]cbU``m(!h\Y!L]lh\!<]fWi]h!\Ug!WUfjYX!cih!Ub
YlWYdh]cb!Zcf! `YbXYfg!h\Uh!\UjY!Zi``m!X]gVifgYX
h\Y]f!cf][]bU`!`cUb!Wcaa]haYbhg*!Bb!+J(!;?R(!"

5L?K!+OOVK!R(!5?STCNO!<GPIC!3KO(!-LNM((!35/!?*.X
34,(!342!%2h\!<]f*!-542&(!h\Y!Wcifh!XYhYfa]bYX
h\Uh!YUf`]Yf!XYW]g]cbg!]b! h\Y!>][\h\!UbX!MYbh\
<]fWi]hg! ]ad`]YX`m! fYei]fYX! gcaY! Zcfa! cZ
kfcb[Xc]b[!cb!h\Y!`YbXYf$g!VY\U`Z!hc!ZU``!ibXYf
>lW`ig]cb!/%U&(!UbX! h\Uh! h\Y! `YbXYfg! ]b! h\cgY
WUgYg!kYfY!Wi`dUV`Y!Zcf!ZU]`]b[!hc!dUm!cih!U``!h\Y
ZibXg!h\Ym!\UX!Wcaa]hhYX!hc!`cUb*!M\ig(!cbWY
U! `YbXYf! \Ug! Zi``m! dU]X! h\Y! Wcaa]hhYX! ZibXg(
h\YfY!]g!bc!kfcb[Zi`!UWh! ]b!Wihh]b[!cZZ!ZibX]b[
VUgYX!cb!Ub!cih!cZ!VU`UbWY! `cUb*!M\Y!>][\h\
<]fWi]h!U`gc!UXcdhYX!h\]g!fYUgcb]b[!]b!-FGA?EL

<GPIC!3KO(!-L(!R(!9COLIQPGLK!<NQOP!-LNM((!1/!?*/X
455(!5,0!%4h\!<]f*!-551&*

3WV[QLMZI\QWV[!6WZ!CI^^a!3WV[\Z]K\QWV
=MVLMZ[

M\YfY!UfY!biaYfcig!kUmg!h\Uh!U!WcbghfiWh]cb
`YbXYf!WUb!Ujc]X!h\Y!,,!;TKBGA?PGLK `YbXYf$g
ZUhY*!?]fgh(!U!`YbXYf!h\Uh!X]`][Ybh`m!acb]hcfg!h\Y
WcbghfiWh]cb! k]``! VY! VYhhYf! Yei]ddYX! hc
fYWc[b]nY!h\Uh!h\Y!`cUb!]g!cih!cZ!VU`UbWY!VYZcfY
h\Y!g][b]Z]WUbh!WcbghfiWh]cb!Wcghg!\UjY!UWWfiYX*
9!g\fYkX!`YbXYf!k]``!Vi]`X!aYW\Ub]gag!]bhc!h\Y
`YbX]b[!U[fYYaYbh!h\Uh!dfcj]XY!h\Y!cddcfhib]hm
hc! dYfZcfa! XiY! X]`][YbWY! cb! h\Y! dfc^YWh
Z]bUbW]b[!df]cf!hc!WcbghfiWh]cb(!UbX!hc!UWh]jY`m
acb]hcf!h\Y!ViX[Yh!Ug!WcbghfiWh]cb!dfc[fYggYg*
L]hY! UWWYgg! f][\hg! UbX! dYf]cX]W! Z]bUbW]U`
fYdcfh]b[! fYei]fYaYbhg! WUb! _YYd! h\Y! `YbXYf
UVfYUgh!cZ!Ubm!dchYbh]U`!cjYffibg!cf!g][b]Z]WUbh
W\Ub[Yg*

?ifh\YfacfY(! U! `YbXYf! WUb! gdYW]Z]WU``m! XfUZh
UfcibX! >lW`ig]cb! /%U&! h\fci[\! h\Y! igY! cZ! U
LYUhh`Y!>bXcfgYaYbh*!P]h\!h\]g!YbXcfgYaYbh(
h\Y!h]h`Y!]bgifYf!gdYW]Z]WU``m!U[fYYg!bch!hc!]bjc_Y
>lW`ig]cb!/%U&!VUgYX!cb!Y]h\Yf!%-&!h\Y!]bgifYX$g
fYZigU`!hc!X]gVifgY!h\Y!Zi``!Uacibh!cZ!h\Y!`cUb
dfcWYYXg(! cf! %.&! ]Z! h\Y! `cUb! dfcWYYXg! UfY
]bgiZZ]W]Ybh! hc! WcjYf! h\Y! Z]bUbWYX! kcf_*! Bb
YggYbWY(!k\Yb!U!`YbXYf!difW\UgYg!h\Y!LYUhh`Y
>bXcfgYaYbh(! h\Y! h]h`Y! ]bgifYf!U[fYYg!U!MNGLNG

h\Uh!h\Y!`YbXYf$g!ZU]`ifY!hc!X]gVifgY!ZibXg!]g!bch
Ub! UWh]cb! h\Uh! []jYg! f]gY! hc! giVgYeiYbh
aYW\Ub]W$g!`]Ybg*

Bh! gYYag(! U`gc(! h\Uh! gcaY! Wcifhg! Wcbg]XYf
k\Yh\Yf!h\Y!h]h`Y!]bgifYf!UWhYX!Ug!h\Y!X]gVifg]b[
U[Ybh*!!9!h]h`Y!]bgifYf!UWh]b[!Ug!X]gVifg]b[!U[Ybh
WUb!VYhhYf!dfchYWh!]hg!ckb!]bhYfYghg!Vm!hU_]b[!U
acfY! UWh]jY! fc`Y! ]b! acb]hcf]b[! h\Y! dfc^YWh
Z]bUbW]b[*!AckYjYf(!Wcifhg!aYfY`m!gYY!h\]g!Ug
cbY!bcb)X]gdcg]h]jY!ZUWhcf!h\Uh!\Y`dg!kY][\!]b
h\Y!ZUjcf!cZ!h\Y!]bgifYX!`YbXYf*

?]bU``m(!5?STCNO!<GPIC!aUm!gYYa!hc!YbWcifU[Y
U! `YbXYf! k\c! _bckg! U! dfc^YWh! `cUb! ]g! cih! cZ
VU`UbWY!hc!Wcbh]biY!ZibX]b[!h\Y!dfc^YWh!ibh]`!h\Y
`YbXYf$g!Zi``!`cUb!Wcaa]haYbh!]g!gUh]gZ]YX*!?cf
]bghUbWY(!]Z!U!`YbXYf!Z]bXg!cih!`UhY!]b!h\Y!dfc^YWh
h\Uh! h\Y! Z]bUbW]b[! k]``! bc! `cb[Yf! WcjYf! h\Y
dfc^YWh! Wcgh(! fUh\Yf! h\Ub! Wihh]b[! h\Y! ZibX]b[
dfcadh`m(! h\Y! `YbXYf! aUm! VY! YbWcifU[YX! hc
Wcbh]biY! hc! ZibX! h\Y! VighYX! dfc^YWh! ]b! Ub
UhhYadh!hc!fYWcjYf!Zfca!h\Y!]bgifYf!Vm!Ujc]X]b[
>lW`ig]cb! /%U&*! M\]g! gYYag! `]_Y! U! f]g_m
dfcdcg]h]cb(!\ckYjYf(!g]bWY!Wcifhg!\UjY!XYYaYX
h\Y! ZU]`ifY! hc!dfcadh`m!Wih!cZZ! ZibX]b[!Ug! h\Y
qVUX!UWh(u!k\]W\!WfYUhYg!h\Y!aYW\Ub]W$g!`]Ybg*!

3WVKT][QWV

M\Y!,,!;TKBGA?PGLK WUgY!\][\`][\hg!gYjYfU`!cZ
h\Y! d]hZU``g! h\Uh! Wci`X! hf]d! id! Ub! ibkUfm
WcbghfiWh]cb! `YbXYf*! M]h`Y! ]bgifUbWY! WUb
WYfhU]b`m! dfcj]XY! dfchYWh]cb(! Vih! ]h! ]g! bch! U
dUbUWYU*!<cifhg!\UjY!jUfm]b[!cd]b]cbg!Ug! hc
k\Yh\Yf! UbX! hc! k\Uh! XY[fYY! h]h`Y! ]bgifUbWY
dfcj]XYg! dfchYWh]cb! ]Z! U! `YbXYf! di``g! h\Y
Z]bUbW]b[!cb!Ub! cih! cZ! VU`UbWY! `cUb*!M\ig(!U
k]gY!WcbghfiWh]cb!`YbXYf!aigh!hU_Y!U!dfcUWh]jY
fc`Y!]b!acb]hcf]b[!h\Y!ViX[Yh!UbX!dfc[fYgg!cb
h\Y!dfc^YWh!UbX!aigh!YlYfW]gY!gcibX(!dfcadh
Vig]bYgg!^iX[aYbh*!!!!!"
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FUbm! UhhcfbYmg! UbX
gifYhm! W`U]ag! fYdfY)
gYbhUh]jYg! ]b! h\Y
Nb]hYX! LhUhYg! ZcWig
gc`Y`m! cb! XcaYgh]W
aUhhYfg7! \ckYjYf(! hc
h\Y! YlhYbh! Ub! ]ggiY
Uf]gYg!]b!<UbUXU(!]h!]g
igYZi`!hc!\UjY!Uh!̀ YUgh
U! fiX]aYbhUfm! ib)
XYfghUbX]b[! cZ! \ck
<UbUX]Ub! Wcifhg

UbU`mnY!dYfZcfaUbWY!VcbX!W`U]ag*!P]h\!h\Uh!]b
a]bX(!h\]g!Ufh]W`Y!k]``!dfcj]XY!U!VUg]W!cjYfj]Yk
cZ!<UbUX]Ub!Wcifhg$!hfYUhaYbh!cZ!dYfZcfaUbWY
VcbX!]ggiYg!UbX!XYZYbgYg*

DPM!3IVILQIV!3W]Z\!Ca[\MU

M\Y! <UbUX]Ub! <cifh! LmghYa! Wcbg]ghg! cZ! Zcif
VUg]W! `YjY`g! cZ! Wcifhg*! M\Y! Z]fgh! `YjY`! ]g! h\Y
dfcj]bW]U`!cf!hYff]hcf]U`!Wcifhg!g]a]`Uf!hc!U!W]fWi]h
Wcifh!cf!X]ghf]Wh!Wcifh!]b!h\Y!Nb]hYX!LhUhYg*!M\YgY
Wcifhg!\UbX`Y!h\Y!jUgh!aU^cf]hm!cZ!h\Y!WUgYg!Z]`YX
]b! h\Y! <UbUX]Ub! `Y[U`! gmghYa*! GYlh! UfY! h\Y
gidYf]cf! Wcifhg*! M\Y! gidYf]cf! Wcifh! ]g! h\Y
\][\Ygh!`YjY`!Wcifh!]b!YUW\!dfcj]bWY*!Mmd]WU``m(
h\YgY!Wcifhg!\UbX`Y!h\Y!acfY!gYf]cig!Wf]aYg(
Vih!h\Ym!U`gc!hU_Y!UddYU`g!Zfca!h\Y!dfcj]bW]U`
cf!hYff]hcf]U`!Wcifh!̂ iX[aYbhg*!Hb!h\Y!gUaY!̀ YjY`
Ug!h\Y!gidYf]cf!Wcifhg!]g!h\Y!?YXYfU`!<cifh*!M\Y
?YXYfU`!<cifh!XYU`g!k]h\!aUhhYfg!gdYW]Z]YX! ]b
ZYXYfU`!ghUhihYg*!M\Y!h\]fX!`YjY`!Wcbg]ghg!cZ!h\Y
UddY``UhY!̀ YjY`!Zcf!Vch\!h\Y!dfcj]bW]U`!Wcifhg!UbX
h\Y!?YXYfU`!<cifh*!?]bU``m(!h\Y!LidfYaY!<cifh
cZ!<UbUXU!ZibWh]cbg!Ug!h\Y!Z]bU`!Wcifh!cZ!UddYU`
]b!<UbUXU*

3IVILQIV!AMZNWZUIVKM!2WVL[

L]a]`Uf!hc!h\Y!ghUbXUfX!]bXighfm!Zcfag!giW\!Ug
h\Y!9aYf]WUb!Bbgh]hihY!cZ!9fW\]hYWhg!9/-.!;cbX
Zcfa(! <UbUXU! \Ug! WYfhU]b! ]bXighfm! ghUbXUfX
VcbXg! giW\! Ug! h\Y! <UbUX]Ub! <cbghfiWh]cb
=cWiaYbhg! <caa]hhYY! ..,! V]X! VcbX! Zcfa
%q<<=<!..,u&!UbX!h\Y!..-!dYfZcfaUbWY!VcbX
Zcfa!%q<<=<!..-u&*!E]_Y!]b!h\Y!Nb]hYX!LhUhYg(
h\Y! hYfag! WcbhU]bYX! ]b! ghUbXUfX! VcbX! Zcfag
\UjY!VYYb!XfUZhYX!Vm!h\Y!]bXighfm!UbX!^iX]W]U``m

]bhYfdfYhYX*!Gcb)ghUbXUfX!VcbX!Zcfag!UfY!gh]``
k]XY`m!igYX(!\ckYjYf(!UbX!dfcj]XY!Wcbg]XYfUV`m
`Ygg!WYfhU]bhm!hc!h\Y!dUfh]Yg!Ug!hc!h\Y!aYUb]b[
cf!]bhYfdfYhUh]cb!cZ!h\Y!hYfag*!<UbUX]Ub!ckbYfg
j]Yk! dUmaYbh! UbX! dYfZcfaUbWY! VcbXg! Ug! U
Zcfa! cZ! gYWif]hm! hc! YbgifY! h\Y! WcbhfUWhiU`
cV`][Uh]cbg!UfY!dYfZcfaYX*!Bb!acgh!WUgYg(!h\Y
ckbYf!k]``!Y`YWh!hc!fYei]fY!h\Y!dYbU`!gia!cZ!h\Y
VcbX!hc!VY!Y]h\Yf!1,!dYfWYbh!cf!-,,!dYfWYbh!cZ
h\Y!WcbhfUWh!Uacibh*!

?cf! <UbUX]Ub! VcbX! Zcfag(! ]Z! h\Y! df]bW]dU`
dfcdYf`m!dYfZcfag(! h\Y!VcbX!UbX! h\Y!gifYhm$g
cV`][Uh]cbg! UfY!bi``!UbX!jc]X*!FcfYcjYf(!Ug!U
WcbX]h]cb! dfYWYXYbh(! h\Y! cV`][YY! aigh! \UjY
dfcadh`m!UbX!ZU]h\Zi``m!dYfZcfaYX!h\Y!WcbhfUWh*
@YbYfU``m(! h\Y! ghUbXUfX! ]bXighfm! Zcfag! ]b
<UbUXU!U``ck!Zcf!gYjYfU`!dYfZcfaUbWY!cdh]cbg
Zcf!h\Y!gifYhm!cbWY!h\Y!df]bW]dU`!]g!XYW`UfYX!]b
XYZUi`h6! fYaYXm! h\Y! XYZUi`h7! Wcad`YhY! h\Y
WcbhfUWh7!cf!hYbXYf!U!bYk!WcbhfUWhcf!hc!Wcad`YhY
UbX!YbgifY!giZZ]W]Ybh!ZibXg!UfY!UjU]`UV`Y!hc!dUm
h\Y!bYk!WcbhfUWhcf(!`Ygg!h\Y!fYaU]b]b[!WcbhfUWh
ZibXg*! Hh\Yf! cdh]cbg! ]bW`iXY! Z]bUbW]b[! h\Y
df]bW]dU`!UbX!hYbXYf]b[!h\Y!dYbU`!gia*

BMKWOVQbML!C]ZM\a!4MNMV[M[

Bb! <UbUXU(! `]_Y! h\Y! Nb]hYX! LhUhYg(! h\Y! gifYhm
aUm!\UjY!gYjYfU`!gifYhm!gdYW]Z]W!XYZYbgYg*! Bb
ZUWh(! <UbUX]Ub! Wcifhg! \UjY! W]hYX! hc! WUgYg
]bhYfdfYh]b[! h\Y! F]``Yf! 9Wh! Ug! dYfgiUg]jY
Uih\cf]hm! fY[UfX]b[! gifYhm! XYZYbgYg*! ?cf
YlUad`Y(!h\Y!cV`][YY$g!ZU]`ifY!hc!gUh]gZm!WcbhfUWh
hYfag! giW\! Ug! h\Y! dUmaYbh! cV`][Uh]cbg! aUm
ZcfZY]h!h\Y!f][\hg!h\Y!cV`][YY!\Ug!ibXYf!h\Y!VcbX*

t HjYfdUmaYbh! Hf! IfYaUhifY! IUmaYbh
=YZYbgY

Bb!6QIEN?RC!$<LSK%!R(!;GJALC!"!/NGC!1CK(!3KO(

-L((!h\Y!gifYhm!]ggiYX!U!dYfZcfaUbWY!VcbX!Zcf
h\Y!WcbghfiWh]cb!cZ!U!kUhYf!gmghYa!Zcf!U!hckb*
9ZhYf!h\Y!WcbhfUWhcf!VY[Ub!dYfZcfaUbWY!ibXYf
h\Y!WcbhfUWh(!h\Y!hckb!U`YfhYX!h\Y!gifYhm!h\Uh!h\Y
WcbhfUWhcf!kUg!]b!XYZUi`h!UbX!fYei]fYX!h\Y!gifYhm
hc!\cbcf!]hg!cV`][Uh]cb*!S-533T!3/!=*E*K*!%/X&

##!" , + $ 3 ( . . 0 % . ""

0?RBMRJ7K;?V"MK>SV.MRWFV/BV3F?
"MR>?R<V!V0RGJ?RV)KV0?RBMRJ7K;?V
"MK>V)SSZ?SV!K>V$?B?KS?SV)KV#7K7>7

1B!)=5<!'#!/410?@60<"!/4<6=>!-0>@<4>!0<3!

'>62!%#!*74990<34>"!$??=260@4!
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.3.!%G*L*<*9*&*!M\Y!Wcad`Yh]cb!XUhY!\UX!VYYb
YlhYbXYX! hk]WY! k]h\cih! h\Y! gifYhm$g! WcbgYbh(
UbX!h\Y!WcbhfUWhcf!\UX!VYYb!dU]X!Vm!h\Y!hckb
acfY! h\Ub! k\Uh! h\Y! WcbhfUWh! U``ckYX*! M\Y
UddY``UhY!Wcifh!bchYX!h\Uh!]h!kUg!X]ZZ]Wi`h!hc!Z]bX(
ibXYf!h\]g!dUfh]Wi`Uf!gYh!cZ!ZUWhg(!h\Uh!h\Y!gifYhm
\UX!VYYb!dfY^iX]WYX!Vm! hkc!g\cfh!YlhYbg]cbg
hchU`]b[!Z]jY!acbh\g7!\ckYjYf(!h\Y!Wcifh!ZcibX
h\Y! ]ggiY! cZ! cjYfdUmaYbh! X]gdcg]h]jY(! Z]bX]b[
h\Uh!h\Y!hckb$g!cjYfdUmaYbh(!k\]W\!]bW`iXYX!Zi``
dUmaYbh!Zcf!]hYag!h\Uh!gh]``!WcbhU]bYX!biaYfcig
XYZ]W]YbW]Yg(! fYacjYX! h\Y! ]bWYbh]jY! cZ
giVWcbhfUWhcfg!cf!gidd`]Yfg!hc!Z]b]g\!h\Y!kcf_
UbX!kUg!U!giVghUbh]U`!U`hYfUh]cb!hc!h\Y!VcbXYX
cV`][Uh]cb*! M\Y! Wcifh(! ]b! YgdYW]U``m! fY`YjUbh
`Ub[iU[Y(! Udd`]YX! UbX! UXcdhYX! h\Y! Zc``ck]b[
df]bW]dU`6

9bm! U`hYfUh]cb! ]b! h\Y! Zcfa! cZ! h\Y
U[fYYaYbh!VYhkYYb!h\Y!df]bW]dU`g(!cf!Ub
U`hYfUh]cb! cZ! Ubm! dfcj]g]cb! h\YfYcZ! %Ug
X]gh]bWh!Zfca!U!jUf]Uh]cb!cZ!h\Y!kcf_!]b
aU_]b[!cZ!k\]W\!]g!dfcj]XYX!Zcf!Vm!h\Y
cf][]bU`! WcbhfUWh! UbX! WcbhYad`UhYX! Vm
h\Y! WcbhfUWh! UbX! [iUfUbhYY&(! k]``
X]gW\Uf[Y! h\Y! gifYhm(! ib`Ygg! ]h! ]g! gY`Z)
Yj]XYbh! h\Uh! giW\! U`hYfUh]cb! WUbbch
dfY^iX]WY!\]a*!!

3B(!Uh!s/!%eich]b[!Zfca!AiXgcb$g!;i]`X]b[!UbX
>b[]bYYf]b[!<cbhfUWhg(!-,h\!YX*!%-53,&!d*!4,5&*

FcfYcjYf(! h\Y! Wcifh! fYWc[b]nYX! h\Uh! h\Y
Yl\Uigh]cb!cZ!h\Y!WcbhfUWh!ZibXg(!]b!U!aUbbYf
]bWcbg]ghYbh! k]h\! h\Y! hYfag! cZ! h\Y! WcbhfUWh(
dfY^iX]WYX!h\Y!gifYhm(!Ug!h\Y!gifYhm$g!Wc``UhYfU`(
h\Y! fYaU]b]b[! WcbhfUWh! ZibXg(! \UX! VYYb
XYd`YhYX*

t FUhYf]U`! 9`hYfUh]cb! Mc! M\Y! ;cbXYX
HV`][Uh]cb!FUm!=]gW\Uf[Y!M\Y!LifYhm

9! aUhYf]U`! W\Ub[Y! hc! h\Y! VcbXYX! cV`][Uh]cb(
UVgYbh!U!VYbYZ]h! hc!h\Y!gifYhm(!k]``!fY`]YjY!h\Y
gifYhm!cZ!]hg!cV`][Uh]cb!ibXYf!h\Y!VcbX*!2LIJC!R(

,NQKOHGII(! S-434T! /! J*;*=*! 051*! Bb! 2LIJC(! U
mYUf`m! ZUfa! hYbUbWm!kUg!gYWifYX!Vm!U!VcbX*
9ZhYf! U!X]gdihY!VYhkYYb! h\Y! `UbX`cfX! UbX! h\Y
df]bW]dU`(!h\Y!`UbX`cfX!cfXYfYX!h\Y!df]bW]dU`!cZZ
h\Y! `UbX*!M\Y! `UbX`cfX!UbX! h\Y!df]bW]dU`! h\Yb
bY[ch]UhYX!U!W\Ub[Y!hc!h\Y!WcbhfUWh(!]bW`iX]b[!U
g][b]Z]WUbh!UX^ighaYbh!hc!fYbh!UbX!U!fYhifb!cZ
WYfhU]b! `UbX! WcjYfYX! Vm! h\Y! VcbX*! EUhYf(! h\Y
`UbX`cfX!UhhYadhYX!hc!WU``!idcb!h\Y!VcbX(!UbX
h\Y! gifYhm! Uf[iYX! h\Y! cV`][Uh]cb! \UX! VYYb
aUhYf]U``m! U`hYfYX*! M\Y! Wcifh! bchYX! h\Uh! U
aUhYf]U`!W\Ub[Y!WUb!X]gW\Uf[Y!U![iUfUbhYY!Ug
`cb[!Ug!h\Y!aUhYf]U`!W\Ub[Y!cWWifg!k]h\cih!h\Y
WcbgYbh!cZ!h\Y![iUfUbhcf(!k]h\!h\Y!eiU`]Z]WUh]cb
h\Uh!U!W\Ub[Y!h\Uh!]g!VYbYZ]W]U`!hc!U!gifYhm!XcYg
bch!X]gW\Uf[Y!h\Y!gifYhm*!M\Y!Wcifh!ghUhYX!h\Uh
]h! ]g! bch! Zcf! U! ^iX[Y! cf! ^ifm! hc! XYW]XY! h\Y
aUhYf]U`]hm!cZ!h\Y!U`hYfUh]cb!]b!h\Y!WcbhfUWh(!Vih

h\Uh!qh\Y!gifYhm!\]agY`Z!aigh!VY!h\Y!gc`Y!^iX[Y
k\Yh\Yf!cf!bch!\Y!k]``!WcbgYbh!hc!fYaU]b!`]UV`Y
bchk]h\ghUbX]b[!h\Y!U`hYfUh]cb(!UbX!h\Uh!]Z!\Y!\Ug
bch! gc! WcbgYbhYX! \Y! k]``! VY! X]gW\Uf[YX*u! !
3B( Uh!1,1*

Bb! .LC! R(! -?K?BG?K! ;QNCPT! -L((! h\Y! Wcifh
fYWc[b]nYX!UbX!UXcdhYX!h\Y!\c`X]b[!cZ!2LIJC ]b
h\Y! WcbghfiWh]cb! WcbhYlh*! S-5/3T! L*<*K*! -*! Bb
.LC(!h\Y!XYZYbXUbh!WcbhfUWhcf!YbhYfYX!]bhc!Ub
U[fYYaYbh!k]h\!h\Y!d`U]bh]ZZ!hc!Vi]`X!U!W\ifW\*
M\Y! gifYhm! ]ggiYX! U! VcbX! hc! [iUfUbhYY! h\Y
dYfZcfaUbWY!cZ!h\Y!WcbhfUWhcf!hc!WcbghfiWh!h\Y
W\ifW\*!M\Y!WcbhfUWh!fYei]fYX!h\Y!WcbhfUWhcf!hc
giVa]h!hc!h\Y!UfW\]hYWh!Ub!Udd`]WUh]cb!Zcf!YUW\
dUmaYbh(!k]h\!fYWY]dhg!UbX!jciW\Yfg!g\ck]b[
dUmaYbhg! Zcf! aUhYf]U`g! UbX! `UVcf*! M\Y
WcbhfUWhcf! X]X! bch! Zi`Z]``! h\YgY! fYei]fYaYbhg*
=Ygd]hY!h\Y!df]bW]dU`$g!ZU]`ifY!hc!dfcdYf`m!giVa]h
dUm!Udd`]WUh]cbg(!h\Y!ckbYf!Wcbh]biYX!hc!dUm
UbX! h\Y! UfW\]hYWh! Wcbh]biYX! hc! UddfcjY
dUmaYbhg! hc! h\Y! WcbhfUWhcf! fY[UfX`Ygg! cZ! h\Y
dfc[fYgg!cb!h\Y!dfc^YWh*!M\Y!gifYhm!kUg!bYjYf
bch]Z]YX!cZ!h\Y!XY`Um!]b!h\Y!dfc^YWh(!h\Y!dUfh]Yg$
X]gfY[UfX! cZ! h\Y! dUmaYbh! hYfag(! UbX! ]ggiYg
fY`UhYX! hc! giVWcbhfUWhcf! W`U]ag*! M\Y! Wcifh
ghUhYX! h\Uh! h\Y! aUhYf]U`]hm! cZ! U! W\Ub[Y! cf
U`hYfUh]cb! ]b! U! WcbhfUWh! ]g! Zcf! h\Y! gifYhm! hc
XYW]XY(!U`h\ci[\!]Z!]h!WUb!d`U]b`m!VY!gYYb!h\Uh!h\Y
W\Ub[Y! cf! U`hYfUh]cb! ]g! ibgiVghUbh]U`! cf
bYWYggUf]`m! VYbYZ]W]U`! hc! h\Y! gifYhm(! h\Yb! h\Y
gifYhm! g\ci`X! bch! VY! X]gW\Uf[YX*! M\Y! Wcifh
WcbW`iXYX!h\Uh6

Bh! gYYag! jYfm! d`U]b! h\Uh! h\Y! d`U]bh]ZZg
g\ci`X!\UjY!Vfci[\h! ]b! h\Y!gifYhm!UbX
Yld`U]bYX!h\Y!k\c`Y!aUhhYf!hc!]h!UbX!Ubm
UffUb[YaYbh!cf!UX^ighaYbhg!h\Uh!kYfY!hc
VY!aUXY(!Y]h\Yf!k]h\!h\Y!giV)WcbhfUWhcfg
cf!k]h\!h\Y!WcbhfUWhcf!\]agY`Z!`YUX]b[!hc
U!Z]bU`!UWWYdhUbWY!cZ!h\Y!kcf_!UbX!h\Y
dUmaYbh!cZ!h\Y!VU`UbWY!cZ!h\Y!WcbhfUWh
acbYmg(!g\ci`X!\UjY!VYYb!aUXY(!ibXYf
U``!h\Y!gdYW]U`!W]fWiaghUbWYg!cZ!h\Y!WUgY(
k]h\!h\Y!_bck`YX[Y!UbX!WcbgYbh!cZ!h\Y
gifYhm*!Bh!WUbbch!ZU]f`m!VY!gU]X!h\Uh!]h!kUg
gY`Z)Yj]XYbh!h\Uh!h\YgY!dcg]h]jY!UWhg!cZ!h\Y
df]bW]dU`! ]b! XYU`]b[! k]h\! h\Y! WcbhfUWh
kYfY!bch!hc!h\Y!dfY^iX]WY!cZ!gifYhm(!UbX
]b! h\Y! UVgYbWY! cZ! Ubm! bch]WY! cf
_bck`YX[Y!cb!h\Y!dUfh!cZ!h\Y!gifYhm!h\YgY
UWhg!cdYfUhYX!hc!X]gW\Uf[Y!h\Y!gifYhm*!

3B( Uh!s.0*

M\Y! Wcifh! ]b! <NQNL! $<LSK%! R(! 6A-QIILAF

Wcbg]XYfYX!h\Y!]bhYfd`Um!cZ!U!aUhYf]U`!U`hYfUh]cb
cb!h\Y!ibXYf`m]b[!df]aY!WcbghfiWh]cb!WcbhfUWh
UbX!dchYbh]U`!dUmaYbh!VcbX!W`U]aUbhg*!S-530T
L*<*K*!--.5!%OQ@!KLJ(!<NQNL!$<LSK%!R(!<LNLKPL

1CKCN?I!3KOQN?KAC!-L(&*! Bb!<NQNL(!U!WcbhfUWhcf
YbhYfYX! ]bhc! Ub! U[fYYaYbh! k]h\! h\Y! hckb! cZ
Mfifc! hc! Vi]`X! U! gW\cc`*! M\Y! WcbhfUWhcf! kUg
fYei]fYX! hc! UbX! X]X! cVhU]b! U! dUmaYbh! UbX
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dYfZcfaUbWY!VcbX!Zfca!U!gifYhm!hc![iUfUbhYY
dYfZcfaUbWY*!9`h\ci[\!kcf_!cb!h\Y!gW\cc`!kUg
giVghUbh]U``m! Wcad`YhY(! h\Y! WcbhfUWhcf
UVUbXcbYX! kcf_! XiY! hc! gYf]cig! Z]bUbW]U`
X]ZZ]Wi`hm*!M\Y!cV`][YY!cb!h\Y!dYfZcfaUbWY!VcbX(
h\Y!hckb(!giVgYeiYbh`m!hfUbgZYffYX!U``!f][\hg!]b
h\Y! gW\cc`! hc! h\Y! gW\cc`! VcUfX*! M\Y! gifYhm
Uf[iYX! h\Uh! h\Y! VcbXYX! cV`][Uh]cb! \UX! VYYb
U`hYfYX!VUgYX!cb!giW\!hfUbgZYf!cZ!f][\hg!UbX!h\Uh
h\Y!gifYhm!g\ci`X!VY!XYYaYX!X]gW\Uf[YX*

I`U]bh]ZZg! Vfci[\h! U! W`U]a! U[U]bgh! h\Y! gifYhm
ibXYf!h\Y!dUmaYbh!VcbX!Zcf!ibdU]X!giVWcbhfUWh
kcf_*! M\Y! Wcifh! bchYX! h\Uh! Ubm! dchYbh]U`
U`hYfUh]cb!cZ!h\Y!ibXYf`m]b[!WcbhfUWh!VYhkYYb!h\Y
hckb!UbX! h\Y!WcbhfUWhcf!kUg!ibUjU]`]b[!Ug!hc
dchYbh]U`!dUmaYbh!VcbX!W`U]aUbhg*!M\Y!Wcifh
\Y`X! h\Uh! h\YfY! \UX! VYYb! bc! W\Ub[Y! ]b! h\Y
WcbhfUWh! VYhkYYb! h\Y! WcbhfUWhcf! UbX! h\Y
giVWcbhfUWhcf!aU_]b[!h\Y!dUmaYbh!VcbX!W`U]a*!

Bb! fYgdcbgY! hc! h\Y!UVcjY!`]bY!cZ!WUgYg(!gcaY
ckbYfg!\UjY!UhhYadhYX!hc!eiUbh]Zm!U!qaUhYf]U`
U`hYfUh]cbu!Uh!h\Y!WcbhfUWh]b[!ghU[Y!Vm!XYZ]b]b[
h\Y!dYfWYbhU[Y!W\Ub[Y!]b!h\Y!WcbhfUWh!Uacibh(
giW\! Ug! .1! dYfWYbh(! h\Uh! h\Y! dUfh]Yg
UW_bck`YX[Y! kci`X! VY! U! aUhYf]U`! W\Ub[Y*
<cifhg!\UjY!f][\h`m!fYWc[b]nYX(!\ckYjYf(!h\Uh
h\Y! WcbhfUWh! Uacibh! ]g! bch! h\Y! cb`m! kUm! hc
aUhYf]U``m!U`hYf!U!WcbhfUWh(!UbX! h\YgY!W`UigYg
h\Uh!UhhYadh!hc!Ujc]X!U!`UhYf!W`U]a!cZ!aUhYf]U`
U`hYfUh]cb!\UjY!dfcjYb!`Uf[Y`m!ibgiWWYggZi`!UbX
UfY!bch!fYWc[b]nYX!Ug!Wcbhfc``]b[!h\Y!]ggiY*

<UbUX]Ub!Wcifhg!Xc!fYWc[b]nY!WYfhU]b!`]a]hg!hc
h\Y!YlhYbh!cZ!U!W\Ub[Y!]b!h\Y!aUhYf]U`!cV`][Uh]cb*
Bb! 0GRC'0GDPT! ,C?PPT! ;PNCCP! 5PB(! 8?NPKCNOFGM! R(

6?NHSLLB! -LKOPNQAPGLK! 5PB((! h\Y! [YbYfU`
WcbhfUWhcf!YbhYfYX!]bhc!Ub!U[fYYaYbh!k]h\!h\Y
ckbYfg! cZ! U! kUfY\cigY! Zcf! fYbcjUh]cb! cZ! h\Y
dfcdYfhm*!S-543T!-3!;*<*E*K*!%.X&!3.*!M\Y!gifYhm
]ggiYX!U!dYfZcfaUbWY!VcbX!Ug!kY``!Ug!U!`UVcf
UbX! aUhYf]U`! dUmaYbh! VcbX*! M\Y! WcbhfUWh(
]bWcfdcfUhYX!]b!h\Y!VcbX(!WcbhYad`UhYX!W\Ub[Y
cfXYfg*!9ZhYf!jUf]cig!YlhYbg]cbg!UbX!UZhYf!h\Y
YlYWih]cb!cZ!biaYfcig!W\Ub[Y!cfXYfg(!h\Y!hchU`
WcbhfUWh! df]WY! ]bWfYUgYX! Vm! acfY! h\Ub! ./
dYfWYbh*!M\Y!gifYhm!XYb]YX! `]UV]`]hm!ibXYf! h\Y
VcbX!VYWUigY!h\Y!Wcgh!]bWfYUgY!Wcbgh]hihYX!U
aUhYf]U`! W\Ub[Y! ]b! h\Y! f]g_! ibXYf! h\Y! VcbX*
Gchk]h\ghUbX]b[(! h\Y! Wcifh! bchYX! h\Uh! h\Y
WcbhfUWh! VYhkYYb! h\Y! dUfh]Yg! WcbhYad`UhYX
W\Ub[Y!cfXYfg!UbX!h\Uh!h\YfY!kUg!qbc!`Ub[iU[Y
]b!h\Y!VcbX!cf!]b!h\Y!WcbhfUWh!k\]W\!W\Ub[YX!h\Y
gifYhm$g!cV`][Uh]cb!]Z!h\YfY!kUg!U!jUf]Uh]cb!]b!h\Y
df]WY*u 3B( Uh!s42*!M\Y!Wcifh!fY`]YX!cb!2?TCO&

<NQOPCC!LD!8NC5L?B!-L(! LD!-?K(!5PB(! R(!9CEGK?

$-GPT%(!k\YfY!qh\Y!Wcifh!\Y`X!h\Uh!U!gifYhm!kUg
`]UV`Y! ibXYf! U! dYfZcfaUbWY! VcbX! k\YfY! h\Y
gifYhm! U[fYYX! ]b! UXjUbWY! hc! jUf]Uh]cbg! UbX
U`hYfUh]cbg!]b!h\Y!WcbghfiWh]cb!WcbhfUWh*!S-515T
L*<*K*! 4,-(! .,! =*E*K*! %.X&! 142*! Bh! fYaU]bYX
`]UV`Y! k\YfY! giW\! U`hYfUh]cbg! kYfY! aUXY(

U`h\ci[\! ]h! fYWY]jYX! bc! bch]WY! h\YfYcZ*u! 0GRC'

0GDPT!,C?PPT!;PNCCP Uh!s43*

t FU^cf! LWcdY! <\Ub[Yg! <Ub! =]gW\Uf[Y
M\Y!LifYhm

M\Y!Wcifh!]b!;P(!4LFK#O!6CPNLMLIGP?K!+NC?!,L?NB

R(!>GIIG?J!4(!=LHCT!"!;LKO!5PB( fYWc[b]nYX!h\Uh
giVghUbh]U`! W\Ub[Yg! hc! h\Y! WcbghfiWh]cb
gW\YXi`Y! WUb! dfY^iX]WY! h\Y! gifYhm! UbX
UW_bck`YX[YX!h\Uh!h\Y!YlhYbh!cZ!h\Y!dfY^iX]WY
aigh! VY! YlUa]bYX! cb! U! WUgY)Vm)WUgY! VUg]g*
S-544T!../!9*I*K*!/..(!3.!GZ`X*!#!I*>*B*K*!/..*
Bb!Lh*!4LFK#O(!h\Y!XYZYbXUbh(!Oc_Ym(!WcbhfUWhYX
k]h\!h\Y!ckbYf!hc!WcbghfiWh!WYfhU]b!diV`]W!kcf_g
UbX!gYfj]WYg*!Oc_Ym!kUg!fYei]fYX!hc!dfcj]XY!U
dYfZcfaUbWY!VcbX(!Vih!h\Y!;cUfX!kU]jYX!h\Uh
fYei]fYaYbh!UbX!]bghYUX!UWWYdhYX!h\Y!dYfgcbU`
[iUfUbhYY!cZ!Ub!]bX]j]XiU`(!=ci[`Ug!Aibh*!Oc_Ym
X]X!bch!Wcad`YhY!h\Y!kcf_!k]h\]b!h\Y!WcbhfUWhYX
h]aY(! Vih! h\Y! ckbYf! U``ckYX! h\Y! WcbhfUWh! hc
Wcbh]biY!k]h\cih!U`Yfh]b[!h\Y!gifYhm!cZ!Oc_Ym$g
ZU]`ifY!hc!dYfZcfa!cf!cZ!h\Y!YlhYbg]cb*!M\Y!hf]U`
Wcifh! ZcibX! h\Uh! h\Y! XY`Um! UacibhYX! hc! U
aUhYf]U`! jUf]Uh]cb! ]b! h\Y! U[fYYaYbh! UbX
X]ga]ggYX!h\Y!d`U]bh]ZZ$g!UWh]cb*!Hb!UddYU`(!h\Y
Wcifh!ghUhYX6!

P\YfY(! Ug! ]b! h\Y! dfYgYbh! WUgY(! h\Y
]adi[bYX!U`hYfUh]cb! ]g!Ub!YlhYbg]cb!cZ
h]aY(!h\Y!W]fWiaghUbWYg!cZ!h\Y!WUgY!aigh
VY!UXXfYggYX!hc!XYhYfa]bY!k\Yh\Yf!h\Y
dfc`cb[Uh]cb! UacibhYX! hc! U! aYfY
]bXi`[YbWY!]bW]XYbhU`!hc!h\Y![iUfUbhYYX
WcbhfUWh(!cf!U!giVghUbh]U`!jUf]Uh]cb![c]b[
hc!h\Y!fcch!cZ!h\Y!WcbhfUWh*! *! *!* Hb!h\Y
ch\Yf! \UbX(! h\YfY! \Ug! hc! VY! gcaY
`]a]hUh]cb!hc!giW\!YlhYbg]cbg*!9h!gcaY
dc]bh(!cbY!aigh!YbWcibhYf!U! h\fYg\c`X
VYmcbX!k\]W\!h\Y!gifYhm!aUm!fYUgcbUV`m
aU]bhU]b! h\Uh! h\Y! U[fYYaYbh! WUb! bc
`cb[Yf!VY!h\Y!cbY!\Y!cf!g\Y![iUfUbhYYX(
Vih!Ubch\Yf!cbY*!M\Y![iUfUbhcf!WUbbch
VY! hU_Yb! hc! \UjY! UWWYdhYX! hc! VY
]bXYZ]b]hY`m!VcibX!hc!h\Y!WcbjYb]YbWY!cf
WUdf]WY!cZ!h\Y!dUfh]Yg!Ug!hc!h\Y!h]aY!Zcf
Wcad`Yh]cb! cZ! h\Y]f! VUf[U]b! ]b! h\Y
UVgYbWY! cZ! Ubm! dfcj]g]cb! ]b! h\Y
[iUfUbhYY!Uih\cf]n]b[!XYU`]b[g!VYhkYYb
h\Y!WcbhfUWh]b[!dUfh]Yg*!

;P(!4LFK#O!6CPNLMLIGP?K!+NC?!,L?NB!R(!>GIIG?J!4(

=LHCT!"!;LKO!5PB((!S-55-T!.43!9*I*K*!-03(!5.
GZ`X*!#!I*>*B*K*!-03!Uh!s-/*

M\Y!Wcifh!h\Yb!UZZ]faYX!h\Y!hf]U`!Wcifh$g!XYW]g]cb
hc! X]ga]gg! h\Y! d`U]bh]ZZ$g! UWh]cb! U[U]bgh! h\Y
gifYhm!cb!h\Y![fcibXg!h\Uh!h\Y!cf][]bU`!WcbhfUWh
k\]W\! VcibX! Aibh! kUg! kU]jYX! UbX! fYd`UWYX
k]h\! U! gYWcbX! WcbhfUWh! h\Uh! X]X! bch! WcbWYfb
Aibh*!
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<UbUX]Ub! Wcifhg! \UjY! WcadYh]b[! WUgYg
YlUa]b]b[! h\Y! gWcdY! cZ! dYfZcfaUbWY! VcbXg(
]bW`iX]b[!h\Y!ghUbXUfX!<<=<!Zcfa*!E]_Y!g]a]`Uf
XYW]g]cbg!]b!h\Y!Nb]hYX!LhUhYg(!<UbUX]Ub!Wcifhg
\UjY!ghfi[[`YX!k]h\!k\Yh\Yf!h\Y!dYfZcfaUbWY
VcbX!g]ad`m!WcjYfg!h\Y!ghfiWhifY!hc!VY!Vi]`h!cf
]bWcfdcfUhYg! U``! hYfag! cZ! h\Y! ibXYf`m]b[
WcbghfiWh]cb! WcbhfUWh*! A]ghcf]WU``m(! <UbUX]Ub
dYfZcfaUbWY! VcbXg! \UjY! VYYb! `]a]hYX! hc
d\mg]WU`!WcbghfiWh]cb!cZ!h\Y!dfc^YWh7!\ckYjYf(!]b
>FGP@T! 5?KBJ?NH! .CRCILMJCKP! 3KA(! R(

6LIICKF?QCN! -LKOPNQAPGLK! 5PB((! h\]g
WcbjYbh]cbU`!k]gXca!kUg!eiYgh]cbYX*!S.,,/T!23
H*K*!%/X&!2.4(!-34!H*9*<*!05*! Bb!>FGP@T(!Ub
ckbYf! YbhYfYX! ]bhc! Ub! U[fYYaYbh! k]h\! h\Y
WcbhfUWhcf!hc!Vi]`X!U!WcbXca]b]ia!Vi]`X]b[(!UbX
h\Y! WcbhfUWhcf! gYWifYX! U! dYfZcfaUbWY! VcbX
Zfca!U!gifYhm*!NbXYf!h\Y!hYfag!cZ!h\Y!WcbhfUWh
VYhkYYb!h\Y!ckbYf!UbX!WcbhfUWhcf(! h\Y!ckbYf
Wci`X!fYWcjYf!31!dYfWYbh!cZ!h\Y!gUj]b[g!]Z!h\Y
Wcgh!cZ!h\Y!dfc^YWh!kUg!VY`ck!h\Y!df]WY!]b!h\Y
WcbhfUWh*!9h!gYjYfU`!dc]bhg(!]h!VYWUaY!W`YUf!h\Uh
h\Y!kcf_!kci`X!Wcgh!`Ygg!h\Ub!k\Uh!h\Y!dUfh]Yg
U[fYYX! hc! ]b! h\Y! WcbhfUWh*! 9h! cbY! dc]bh(! h\Y
dUfh]Yg! U[fYYX! h\Uh! h\Y! ckbYf! Wci`X! XYXiWh
WYfhU]b!gUj]b[g!Zfca!h\Y!acbh\`m!dUmaYbhg!hc
h\Y!WcbhfUWhcf*!EUhYf(!Xif]b[!h\Y!WcifgY!cZ!h\Y
dfc^YWh(!h\Y!ckbYf!cbWY!U[U]b!kUg!Ybh]h`YX!hc
UXX]h]cbU`!gUj]b[g(!Vih!h\]g!h]aY!h\Y!dUfh]Yg!X]X
bch!WcaY!hc!Ub!U[fYYaYbh!Ug!hc!\ck!h\Y!ckbYf
g\ci`X! UWei]fY! h\Y! gUj]b[g*! 9g! U! fYgi`h(! h\Y
WcbhfUWhcf! fYWY]jYX! Zi``! acbh\`m! dfc[fYgg
dUmaYbhg!UbX!YjYbhiU``m!ckYX!h\Y!ckbYf!cjYf
"2,,(,,,!]b!Wcgh!gUj]b[g*!M\Y!ckbYf!giYX!h\Y
gifYhm!hc!fYWcjYf!h\Y!"2,,(,,,!UbX!h\Y!Wcifh
\Y`X!h\Uh!h\Y!VcbX!]bWcfdcfUhYX!U``!cZ!h\Y!]ggiYg
WcbWYfb]b[!h\Y!WcbghfiWh]cb!WcbhfUWh*!Bb!Xc]b[
gc(!h\Y!Wcifh!\Y`X!h\Y!gifYhm!`]UV`Y!Zcf!acfY!h\Ub
^igh!h\Y!qVf]W_g!UbX!acfhUfu!h\Uh!UWWcadUbm!h\Y
WcbghfiWh]cb!cZ!h\Y!kcf_*!

Cigh!U!mYUf!`UhYf(!]b!5?A!5?!9LKEC!3KBG?K!,?KB

R(!.?II?O!-LKPN?APGKE&! 3KA((! h\Y!LUg_UhW\YkUb
<cifh! cZ! 9ddYU`! X]gfY[UfXYX! h\Y! P\]hVm
XYW]g]cb!UbX!fYUZZ]faYX!h\Y!WcbjYbh]cbU`!j]Yk
h\Uh!h\Y!dYfZcfaUbWY!VcbX!gifYhm!kUg!g]ad`m
fYei]fYX!hc![iUfUbhm!h\Y!d\mg]WU`!WcbghfiWh]cb*
S.,,1T!/!P*P*K*!-55(!.10!LUg_*!K*!2*!Bb!5?A!5?

9LKEC(!h\Y!WcbhfUWhcf!U[fYYX!hc!Vi]`X!U!gYkU[Y
`U[ccb! Zcf! ,7=b ,7b 1QOGA BbX]Ub! ;UbX*! M\Y
gifYhm!]ggiYX!U!dYfZcfaUbWY!VcbX!hc!gYWifY!h\Y
WcbhfUWhcf$g!dYfZcfaUbWY!ibXYf! h\Y!WcbhfUWh*
9ZhYf! h\Y! WcbhfUWhcf! ZU]`YX! hc! Wcad`YhY! h\Y
WcbhfUWh!cb!h]aY(!h\Y!d`U]bh]ZZ!WU``YX!idcb!h\Y
gifYhm!hc!Zi`Z]``!]hg!cV`][Uh]cbg!ibXYf!h\Y!VcbX*!Bb
UXXfYgg]b[!h\Y!Uacibh!cZ!`]UV]`]hm!Uhhf]VihYX!hc
h\Y!gifYhm(!h\Y!Wcifh!XYW`]bYX!hc!YlhYbX!`]UV]`]hm
hc! ]bW`iXY! h\Y! WcbhfUWhcf$g! cV`][Uh]cb! hc! dUm
`]ei]XUhYX!XUaU[Yg6!

M\YfY!]g!bc!Uih\cf]hm!]b!h\Y!<cbhfUWh!hc
gYh!cZZ!h\YgY!Uacibhg!U[U]bgh!h\Y!ZibXg
UjU]`UV`Y! hc! Wcad`YhY! h\Y! WcbhfUWh*
HbWY!cbY!fYUW\Yg!h\Uh!WcbW`ig]cb(!cb
k\Uh!VUg]g!WUb!h\Y!gifYhm!VY!aUXY!`]UV`Y
Zcf!h\YgY!Wcghg8!M\Ym!UfY!Wcghg!]bWiffYX
Vm!h\Y!ckbYf!hc!qWcad`YhY!h\Y!<cbhfUWhu
Vih!bY]h\Yf! h\Y!cf][]bU`!WcbhfUWhcf!bcf
h\Y!gifYhm!WcbhfUWhg!hc!dUm!h\Y!ckbYfpg
Wcghg*!9!gifYhm!]g!bch!`]UV`Y!Zcf!U``!Wcghg
hc! Wcad`YhY! h\Y! WcbhfUWh*! 9! gifYhm! ]g
cb`m!`]UV`Y!Zcf!h\cgY!Wcghg!WcbhYad`UhYX
Vm!h\Y!VcbX*!*!*!*!!9!gifYhm$g!cV`][Uh]cb
cb!h\]g!dc]bh!WUb!VY!bc![fYUhYf!h\Ub!]Z!]h
\UX! Wcad`YhYX! h\Y! WcbhfUWh! cf! \UX
ZcibX!U!fYgdcbg]V`Y!V]XXYf!hc!Wcad`YhY
]h*! BZ! Y]h\Yf! cZ! h\cgY! cdh]cbg! \UX
cWWiffYX(!PYghYfb!kci`X!bch!VY!`]UV`Y!hc
h\Y!;UbX!Zcf!h\Y!YlhfU!Wcghg!]bWiffYX!Vm
]h*!9WWcfX]b[`m(!B!Z]bX!h\Uh!h\Y!hf]U`!^iX[Y
YffYX!]b!\c`X]b[!PYghYfb!`]UV`Y!Zcf!h\YgY
Uacibhg*!

3B( Uh!ss!-,.(!-,0*

CQOVML%!CMITML!1VL!4MTQ^MZML

Bh!]g!kY``!YghUV`]g\YX!]b!<UbUXU!h\Uh!]Z!cb`m!cbY
dUfhm!\Ug!g][bYX!h\Y!VcbX!h\Ym!k]``!bch!VY!\Y`X
`]UV`Y*! M\Y! Wcifhg! k]``! fY`]YjY! h\Ya! cZ! giW\
`]UV]`]hm!YjYb!h\ci[\!h\Ym!]bhYbXYX!hc!VY!\Y`X
`]UV`Y!ibXYf!h\Y!VcbX*!!

Bb! 6?EK?! -LKPN?APGKE! "! 6?K?ECJCKP! 3KA(! R(

7CSDLQKBI?KB(!U! [YbYfU`! WcbhfUWhcf!giYX!Ub
ckbYf!Zcf!UkUfX]b[!U!WcbhfUWh!hc!Ubch\Yf!V]XXYf
VUgYX(!]b!dUfh(!cb!h\Y![YbYfU`!WcbhfUWhcf$g!bcb)
WcbZcfa]b[!V]X(!gdYW]Z]WU``m(!h\Y!`UW_!cZ!aihiU`
WcbgYbh! hc! U! V]X! VcbX*! S.,,-T! .,2! GZ`X*! #
I*>*B*K*! ..1(! 2-4! 9*I*K*! ..1*! Bb! 6?EK?

-LKPN?APGKE(! h\Y! ckbYf! ]bj]hYX! V]Xg! Zcf! h\Y
WcbghfiWh]cb!cZ!U!gW\cc`!UbX!fYei]fYX!YUW\!V]X
VcbX! hc! VY! ]ggiYX! Vm! Ub! UddfcjYX! gifYhm
WcadUbm*! M\Y! ckbYf! dfcj]XYX! h\Uh! Ubm
]bWcad`YhY! hYbXYfg! kci`X! VY! fY^YWhYX(! Ubm
]bWcffYWh`m!dfYdUfYX!hYbXYfg!Wci`X!VY!fY^YWhYX
UbX!Ubm!hYbXYfg!fYWY]jYX!UZhYf!h\Y!W`cg]b[!XUhY
kci`X! bch! VY! Wcbg]XYfYX*! 9! WcbhfUWhcf(! h\Y
d`U]bh]ZZ(!giVa]hhYX!U!hYbXYf!Zcfa!UbX!V]X!VcbX
VYZcfY!h\Y!W`cg]b[!XUhY!Zcf!hYbXYfg*!M\Y!V]X!VcbX
kUg!bch!g][bYX!Vm!h\Y!WcbhfUWhcf*!L\cfh`m!UZhYf
h\Y!W`cg]b[!XUhY(!h\Y!WcbhfUWhcf!UbX!h\Y!VcbX]b[
WcadUbm!WcbhUWhYX!h\Y!ckbYf!hc!WcbZ]fa!h\Y
aihiU`!cV`][Uh]cb!ibXYf!h\Y!VcbX*!M\Y!ckbYf
X]geiU`]Z]YX!h\Y!WcbhfUWhcf$g!hYbXYf!UbX!UkUfXYX
h\Y!WcbhfUWh!hc!Ubch\Yf!dUfhm*!9ZhYf!fi`]b[!h\Uh!]h
kUg!]ad`]YX!]b!h\Y!WcbhfUWh!h\Uh!h\Y!V]Xg!kci`X
VY!UggYggYX!Uh!h\Y!h]aY!cZ!h\Y!W`cg]b[(!h\Y!Wcifh
UW_bck`YX[YX! h\Uh! qh\YfY! ]g! U! `cb[! `]bY! cZ
Uih\cf]hm!ghUbX]b[!Zcf!h\Y!dfcdcg]h]cb!h\Uh!k\Yb
U!VcbX!]g!YlYWihYX!Vm!cb`m!cbY!cZ!h\Y!dUfh]Yg
]bhYbX]b[!hc!VY!̀ ]UV`Y!ibXYf!]h(!h\Y!dUfhm!k\c!\Ug
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9! fYWYbh! B``]bc]g

LidfYaY! <cifh

XYW]g]cb! \Ug! WU``YX

]bhc! eiYgh]cb! h\Y

YlhYbh! hc! k\]W\! U

giVX]j]g]cb! VcbX
gifYhm! ]g! VcibX

VYmcbX! h\Y! hYfag! cZ! ]hg! VcbX! k\Yb! h\Y

giVX]j]g]cb!XYjY`cdaYbh!eiU`]Z]Yg!Ug!U!diV`]W

kcf_!ibXYf!B``]bc]g!`Uk*!!M\fci[\cih!h\Y!Nb]hYX

LhUhYg(!`cWU`!UbX!ghUhY![cjYfbaYbhg!ZfYeiYbh`m

fY`m! cb! gdYW]Z]W! ghUhihcfm! ZfUaYkcf_! Zcf

Yb\UbWYX! Wcaaib]hm! d`Ubb]b[(! WccfX]bUh]b[

h\Y!ghUbXUfXg! Zcf!diV`]W! fcUXg(! f][\h!cZ!kUmg(

]bZfUghfiWhifY(! ih]`]h]Yg! UbX! ch\Yf! g]a]`Uf

]adfcjYaYbhg*!!M\Y!gcifWYg!Zcf!h\Y!XYjY`cdYf$g

dfc^YWh)gdYW]Z]W! cV`][Uh]cbg! UfY! giVX]j]g]cb

XYjY`cdaYbh!U[fYYaYbhg(!`cWU`!cfX]bUbWYg!UbX
fY[i`Uh]cbg(!UbX!ghUhY!`Uk*!

LiVX]j]g]cb!VcbXg! \UjY! `cb[!VYYb! ih]`]nYX! hc

gYWifY! h\Y! dYfZcfaUbWY! cZ! h\Y! XYjY`cdYf$g

ghUhihcfm!cV`][Uh]cbg!k]h\!fYgdYWh!hc!h\Y!fYei]fYX

]adfcjYaYbhg*! ! Bb! acgh! ]bghUbWYg(! h\Y

giVX]j]g]cb!VcbX!]g!U_]b!hc!U!dYfZcfaUbWY!VcbX

UbX! XcYg! bch! dfcj]XY! gYWif]hm! Zcf! h\Y

XYjY`cdYf$g! dUmaYbh! cV`][Uh]cbg! hc

giVWcbhfUWhcfg!UbX!gidd`]Yfg*!!HZ!WcifgY(!h\YfY

UfY! ZibXUaYbhU`! X]gh]bWh]cbg! VYhkYYb

giVX]j]g]cb!VcbXg!UbX!dYfZcfaUbWY!VcbXg!k]h\
h\Y!acgh!bchYkcfh\m!VY]b[!h\Y!hmd]WU``m!VfcUXYf

gWcdY!cZ!WcjYfU[Y!Zcf!dYfZcfaUbWY!VcbXg*!!;ih

h\Y!hkc!VcbXg!g\UfY!g]a]`Uf]h]Yg!]b!h\Y!gYWif]hm

dfcj]XYX! hc! h\Y! cV`][YY! Zcf! h\Y! XYjY`cdYf$g

ZU]h\Zi`! dYfZcfaUbWY! cZ! h\Y! fYei]fYX

]adfcjYaYbhg*

LifYhmg\]d!]g!U!WcbhfUWhiU`!fY`Uh]cbg\]d(!UbX!h\Y

aU^cf]hm! fi`Y! h\fci[\cih! h\Y! Wcibhfm! ]g! h\Uh

]bhYfdfYhUh]cb!cZ!h\Y!giVX]j]g]cb!VcbX!]g!giV^YWh

hc!h\Y!WUbcbg!cZ!WcbhfUWhiU`!]bhYfdfYhUh]cb*!!9g

giW\(! giVX]j]g]cb! VcbXg! UfY! giV^YWh! hc
YbZcfWYaYbh!UWWcfX]b[!hc!h\Y]f!hYfag(!Udd`m]b[

Ub!cfX]bUfm!UbX!d`U]b!aYUb]b[!hc!h\cgY!hYfag*

AckYjYf(!]Z!h\Y!VcbX!]g!fYei]fYX!Vm!ghUhihY(!h\Y

VcbX!k]``!VY!giV^YWh!hc!h\Y!a]b]aia!`YjY`g!cZ

WcjYfU[Y!UbX!gYWif]hm!fYei]fYX!]b!h\Y!Udd`]WUV`Y

ghUhihY*! Bh! ]g! dfYW]gY`m! h\]g! ]bhYfd`Um! VYhkYYb

VcbX!hYfag!UbX!Udd`]WUV`Y!ghUhihY!k\]W\!`YX!hc

h\Y! B``]bc]g!LidfYaY!<cifh$g!YldUbg]jY! fi`]b[

WcbWYfb]b[!U!giVX]j]g]cb!VcbX!]b!5?HC!-LQKPT

1N?BGKE!-L(&!55-!R(!=GII?EC!LD!+KPGLAF(

]b!ZUWh!g][bYX!]g!fY`]YjYX!Zfca!Ubm!̀ ]UV]`]hm!ibXYf
]h*u!3B(!Uh!s-0*!M\Y!Wcifh!fi`YX!h\Uh!VYWUigY!h\Y
VcbX! `UW_YX! h\Y! df]bW]dU`$g! g][bUhifY(! ]h! kUg
`Y[U``m! ibYbZcfWYUV`Y! U[U]bgh! h\Y! gifYhm! UbX
k]h\]b!h\Y!ckbYf$g!f][\h!hc!fY^YWh!h\Y!V]X*!M\Y
Wcifh! ]b! 6?EK?! -LKPN?APGKE ]ad`]YX`m
fYWc[b]nYX!h\Y!hf]dUfh]hY!fY`Uh]cbg\]d!cZ!U!VcbX
k\Yb!]h!bchYX!h\Uh!h\Y!ZU]`ifY!cZ!h\Y!WcbhfUWhcf
hc!YlYWihY!h\Y!VcbX!fYgi`hYX!]b!Ub!]bWcad`YhY
]bghfiaYbh!h\Uh!kci`X!VY!ibYbZcfWYUV`Y!U[U]bgh
h\Y!gifYhm*

3WVKT][QWV

E]_Y! Wcifhg! ]b! h\Y! Nb]hYX! LhUhYg(! <UbUX]Ub
Wcifhg! fYj]Yk! UbX! UX^iX]WUhY! g]a]`Uf
dYfZcfaUbWY!VcbX!W`U]ag!UbX!fYWc[b]nY!g]a]`Uf
XYZYbgYg!Ug! h\cgY! fU]gYX!gcih\!cZ! h\Y!VcfXYf*
L]a]`Uf! hc! h\Y!WYfhU]bhm!dfcj]XYX!Vm!ghUbXUfX
VcbX! Zcfag! `]_Y! h\Y! 9B9! 9/-.! VcbX! Zcfa(
]bXighfm! ghUbXUfX! Zcfag! ]b! <UbUXU! `]_Y! h\Y
<<=<!\UjY!VYYb!XfUZhYX!Vm!dfUWh]h]cbYfg!UbX
]bhYfdfYhYX!Vm!h\Y!Wcifh*!;UgYX!cb!h\Y!jUf]cig
XYZYbgYg! fU]gYX! UVcjY(! UbX! ch\Yfg! bch
X]gWiggYX(! <UbUX]Ub! Wcifhg! k]``! fYWc[b]nY
jUf]cig! gifYhmg\]d! XYZYbgYg! hc! dYfZcfaUbWY
VcbX!W`U]ag*!!!!!"

#7S?V.MW?<V5F?KV!V2Z8>G[GSGMKV"MK>
)SV-MR?V3F7KV*ZSWV!V2Z8>G[GSGMK
"MK>VAV3F?V)IIGKMGSV2ZOR?J?V#MZRWQS
1?;?KWV$?;GSGMKV)KV$'0+6"3827;

#5'*/2-6"34)6$$"6946&/11'-+6%,6

!27/3(.

1B!!$914>@!+#!&5=994@"!((("!-0>@<4>!0<3!

+0A>4<!'#!.0<86<?"!$??=260@4

)-IC3>F$BF*->;8>D

!</3CGF)BF#7?<<3G1F&&&
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FiW\!`]_Y!h\Y!aU^cf]hm!cZ!ch\Yf!ghUhYg!UbX!h\Y

ZYXYfU`![cjYfbaYbh(!B``]bc]g!\Ug!YbUWhYX!U!IiV`]W

<cbghfiWh]cb!;cbX!9Wh!%qB``]bc]g!;cbX!9Whu&!hc

[cjYfb! h\Y! VcbX]b[! fYei]fYaYbhg! Zcf! diV`]W
kcf_g!dfc^YWhg*!!LdYW]Z]WU``m(!h\Y!B``]bc]g!;cbX

9Wh!aUbXUhYg!h\Uh!U``!diV`]W!Ybh]h]Yg!WcbhfUWh]b[

Zcf! diV`]W! WcbghfiWh]cb! kcf_! cjYf! "1,(,,,

fYei]fY!h\Y![YbYfU`!WcbhfUWhcf!hc!cVhU]b!qU!VcbXu

hc! gYWifY! h\Y! WcbhfUWhcf$g! dYfZcfaUbWY! UbX

dUmaYbh! cV`][Uh]cbg! cb! h\Y! dfc^YWh*! ! ;CC /,

BE<L!11,+-!%.,-0&*!!

KY[UfX`Ygg! cZ! h\Y! `Ub[iU[Y! YldfYggYX! ]b! h\Y

VcbX!%cf!YjYb!h\Y!]bhYbh]cbg!cZ!h\Y!dUfh]Yg&(!h\Y

B``]bc]g!LidfYaY!<cifh!fYWYbh`m!\Y`X!h\Uh!U!VcbX

cVhU]bYX! difgiUbh! hc! h\Y! B``]bc]g! ;cbX! 9Wh! ]g
XYYaYX! Ug! U! aUhhYf! cZ! `Uk! hc! WcbhU]b! @LPF

dYfZcfaUbWY! UbX! dUmaYbh! dfcj]g]cbg*! ! M\]g

]bhYfdfYhUh]cb!cZ!h\Y!ghUhihcfm!`Ub[iU[Y!Uf[iUV`m

]adcgYg!U!gkYYd]b[!UbX!VfcUXYb]b[!YZZYWh!cb!U

gifYhm$g! `]UV]`]hm! cb! VcbXg! ]ggiYX! Zcf! diV`]W

kcf_g! dfc^YWhg! ]b! B``]bc]g*! ! ;YWUigY! cZ! h\Y

dchYbh]U``m! VfcUXYb]b[! YZZYWh! cb! h\Y! gifYhm$g

cV`][Uh]cbg! UbX! h\Y! f][\hg! cZ! WcbhfUWhcfg(

gifYh]Yg!g\ci`X!VY!UkUfY!cZ!h\]g!fYWYbh!cd]b]cb

UbX!]hg!dchYbh]U`!fUa]Z]WUh]cbg*!!

DPM!+)*-!=ISM!3W]V\a!7ZILQVO!4MKQ[QWV

Bb!5?HC!-LQKPT!1N?BGKE!-L(&!55-!R(!=GII?EC!LD

+KPGLAF(! -5! G*>*/X! 2-1! %B``*! .,-0&(! U

giVX]j]g]cb!XYjY`cdYf(!GYiaUbb!AcaYg(! BbW*

%qGYiaUbbu&! YbhYfYX! ]bhc! hkc! ]bZfUghfiWhifY

U[fYYaYbhg! %q9[fYYaYbhgu&! hc! aU_Y! WYfhU]b

diV`]W! ]adfcjYaYbhg! cb! hkc! gYdUfUhY

giVX]j]g]cbg!`cWUhYX!]b!h\Y!O]``U[Y!cZ!9bh]cW\(

B``]bc]g!%qO]``U[Yu&*!!9`h\ci[\!h\Y!Wcifh!X]X!bch

Y`UVcfUhY!cb!h\Y!bUhifY!cZ!h\Y!]adfcjYaYbhg(!]h

ghUhYX!h\Uh!h\Ym!kYfY!Zcf!h\Y!O]``U[Y$g!VYbYZ]h*

M\Y!Wcifh!X]X!bch!UXXfYgg!\ck!cf!Vm!k\ca!h\Y

XYjY`cdaYbh!kUg!ZibXYX*!!

IifgiUbh! hc! h\Y! 9[fYYaYbhg(! GYiaUbb! kUg

fYei]fYX!hc!cVhU]b!gifYhm!VcbXg!]b!h\Y!Uacibh

cZ! h\Y! hchU`!Wcgh! cZ! h\Y!diV`]W! ]adfcjYaYbhg*

GYiaUbb(!Ug!df]bW]dU`(!cVhU]bYX!h\Y!fYei]fYX

gifYhm!VcbXg!Zcf!h\Y!VYbYZ]h!cZ!h\Y!O]``U[Y(!Ug

cV`][YY*!!>UW\!VcbX!dfcj]XYX!]b!fY`YjUbh!dUfh6!!

SM\Y!ITf]bW]dU`!SGYiaUbbT!g\U``!MCNDLNJ
?KB!ALJMICPC '!'!'!]adfcjYaYbh%g&!hc!'
'! '! XYjY`cdaYbh! ]b! UWWcfXUbWY! k]h\
Y]h\Yf! h\Y! d`Ub%g&+gdYW]Z]WUh]cb%g&+
U[fYYaYbh!'!'!'!h\Yb!h\]g!cV`][Uh]cb!g\U``
VY!jc]X!'!'!'*!!M\]g!VcbX!k]``!hYfa]bUhY
idcb! kf]hhYb! UWWYdhUbWY! cZ! h\Y
]adfcjYaYbhg!Vm!h\Y!cV`][YY!SO]``U[YT!hc
h\Y!df]bW]dU`! SGYiaUbbT!UbX+cf!gifYhm
S?]XY`]hm! #! =Ydcg]h! <cadUbm! cZ
FUfm`UbXT*

%>ad\Ug]g!UXXYX&*!!M\fci[\cih!h\Y!̀ ]h][Uh]cb(!]h

kUg!ibX]gdihYX!h\Uh!h\Y!VcbXg!X]X!bch!WcbhU]b

Ubm!gdYW]Z]W!qdUmaYbh!VcbXu!`Ub[iU[Y!k\]W\

[iUfUbhYYX!dUmaYbh!hc!h\Y!giVWcbhfUWhcfg!k\c
dYfZcfaYX!`UVcf!cf!dfcj]XYX!aUhYf]U`g*!

GYiaUbb!YbhYfYX!]bhc!Ub!U[fYYaYbh!k]h\!EU_Y

<cibhm!@fUX]b[!<cadUbm(!EE<!%qEU_Y!<cibhm

@fUX]b[u&(! hc! dYfZcfa! WYfhU]b! [fUX]b[! kcf_

fYei]fYX!ibXYf!h\Y!9[fYYaYbhg*!EU_Y!<cibhm

@fUX]b[!Wcad`YhYX!]hg!kcf_!Vih!kUg!bch!dU]X!]b

Zi``*!!LiVgYeiYbh`m(!GYiaUbb!XYZUi`hYX!cb!h\Y

9[fYYaYbhg! k]h\! h\Y! O]``U[Y! UbX! XYW`UfYX

VUb_fidhWm*! EU_Y! <cibhm! @fUX]b[! gYfjYX

GYiaUbb!UbX!h\Y!O]``U[Y!k]h\!bch]WYg!cZ!U!`]Yb

W`U]a!U[U]bgh!diV`]W!ZibXg!difgiUbh!hc!33,!BE<L
2,+./!UbX!bch]WYg!cZ!U!VcbX!W`U]a!difgiUbh!hc

/,!BE<L!11,+-(!.*!

EU_Y! <cibhm! @fUX]b[! YjYbhiU``m! Z]`YX! U! Z]jY)

Wcibh!UaYbXYX!Wcad`U]bh!U[U]bgh!h\Y!O]``U[Y

gYY_]b[! hc! fYWcjYf! dUmaYbh*!<cibhg! B! UbX! BBB

kYfY!`]Yb!W`U]ag!Zcf!diV`]W!ZibXg!UbX!Wcibh!O

kUg! U! W`U]a! Zcf! ib^igh! Ybf]W\aYbh*! ! M\YgY

Wcibhg!kYfY!i`h]aUhY`m!X]ga]ggYX!UbX!bch!dUfh

cZ!h\Y!UddYU`g*!<cibhg!BB!UbX!BO(!h\Y!cb`m!Wcibhg

Uh!]ggiY(!U``Y[YX!h\]fX)dUfhm)VYbYZ]W]Ufm!VfYUW\

cZ! WcbhfUWh! U[U]bgh! h\Y! O]``U[Y! Zcf! kcf_!EU_Y
<cibhm! @fUX]b[! dYfZcfaYX! cb! h\Y! hkc

giVX]j]g]cbg*!!LdYW]Z]WU``m(!EU_Y!<cibhm!@fUX]b[

U``Y[YX! h\Uh! h\Y!O]``U[Y!VfYUW\YX! ]hg!WcbhfUWh

k]h\! GYiaUbb! VYWUigY! h\Y! O]``U[Y! ZU]`YX! hc

fYei]fY!h\Uh!gifYhm!VcbXg!cVhU]bYX!Vm!GYiaUbb

WcbhU]b!giZZ]W]Ybh!dUmaYbh!VcbX!`Ub[iU[Y!Zcf

h\Y!VYbYZ]h!cZ!h\Y!giVWcbhfUWhcfg!Ug!aUbXUhYX

ibXYf!LYWh]cb!-!cZ!h\Y!B``]bc]g!;cbX!9Wh*!!M\Y

O]``U[Y!XYb]YX!`]UV]`]hm(!WcibhYf]b[!h\Uh!LYWh]cb

-!cZ!h\Y!B``]bc]g!;cbX!9Wh!aUbXUhYX!h\Uh!Vch\

dYfZcfaUbWY! UbX! dUmaYbh! dfcj]g]cbg! kYfY

]ad`]YX`m!kf]hhYb!]bhc!h\Y!VcbX!Ug!U!aUhhYf!cZ
`Uk*! ! M\Y! O]``U[Y! Uf[iYX! h\Uh! EU_Y! <cibhm

@fUX]b[$g! W`U]a! kUg! VUffYX! VYWUigY! EU_Y

<cibhm!@fUX]b[!ZU]`YX!hc![]jY!bch]WY!k]h\]b!h\Y

ghUhihcf]`m!fYei]fYX!dYf]cX!Zcf!U!dUmaYbh!VcbX

W`U]a!ibXYf!h\Y!9Wh*!EU_Y!<cibhm!@fUX]b[!X]X

bch! X]gdihY! h\Uh! ]h! aUXY! bch]WYg! cZ! W`U]ag

cihg]XY! h\Y! ghUhihcfm! h]aY! `]a]h! Zcf! dUmaYbh

W`U]ag!Vih!Uf[iYX!h\Uh!giW\!`]a]hUh]cbg!UfY!cb`m

Udd`]WUV`Y!hc!U!gi]h!cb!h\Y!VcbX!UbX!g]bWY!bc

dUmaYbh!VcbX!kUg!dfcWifYX!U!gi]h!cb!h\Y!VcbX

kUg!bch!UjU]`UV`Y*

M\Y!hf]U`!Wcifh!U[fYYX!k]h\!EU_Y!<cibhm!@fUX]b[

cb!h\]g!]ggiY!UbX!h\Y!UddY``UhY!Wcifh!UZZ]faYX*

M\Y! `ckYf!Wcifhg! fYUgcbYX! h\Uh! h\Y! `Ub[iU[Y

ZcibX! ]b! LYWh]cb! -! cZ! h\Y! B``]bc]g! ;cbX! 9Wh! r

XYYa]b[!h\Y!VcbX!hc!WcbhU]b!Vch\!dYfZcfaUbWY

UbX!dUmaYbh!dfcj]g]cbg!r!cb`m!Udd`]Yg!UZhYf!h\Y

diV`]W!Ybh]hm!gUh]gZ]Yg!h\Y!dfYX]WUhY!WcbX]h]cb!cZ

fYei]f]b[!h\Y![YbYfU`!WcbhfUWhcf!hc!cVhU]b!h\Y

dUmaYbh!VcbX*!
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Hb! UddYU`(! h\Y! B``]bc]g! LidfYaY! <cifh! Z]fgh

hifbYX!]hg!UhhYbh]cb!hc!h\Y!]bhYfdfYhUh]cb!cZ!h\Y

B``]bc]g!;cbX!9Wh*!!LYWh]cb!-!cZ!h\Y!B``]bc]g!;cbX

9Wh!dfcj]XYg(!]b!fY`YjUbh!dUfh6!

>lWYdh! Ug! ch\Yfk]gY! dfcj]XYX! Vm! h\]g
9Wh(!U``!cZZ]W]U`g(!VcUfXg(!Wcaa]gg]cbg(!cf
U[Ybhg!cZ!h\]g!LhUhY(!cf!cZ!Ubm!dc`]h]WU`
giVX]j]g]cb!h\YfYcZ(!]b!aU_]b[!WcbhfUWhg
Zcf!diV`]W!kcf_!cZ!Ubm!_]bX!Wcgh]b[!cjYf
"1,(,,,!hc!VY!dYfZcfaYX!Zcf!h\Y!LhUhY(
cf! cZ! Ubm! dc`]h]WU`! giVX]j]g]cb! h\YfYcZ(
g\U``! fYei]fY! YjYfm! WcbhfUWhcf! Zcf! h\Y
kcf_! hc! Zifb]g\(! gidd`m! UbX! XY`]jYf! U
VcbX*!*!*!*!M\Y!Uacibh!cZ!h\Y!VcbX!g\U``
VY! Z]lYX! Vm! h\Y! cZZ]W]U`g(! VcUfXg(
Wcaa]gg]cbg(!Wcaa]gg]cbYfg!cf!U[Ybhg(
UbX!h\Y!VcbX(!Uacb[!ch\Yf!WcbX]h]cbg(
g\U``!VY!WcbX]h]cbYX!Zcf!h\Y!Wcad`Yh]cb
cZ! h\Y! WcbhfUWh(! Zcf! h\Y! dUmaYbh! cZ
aUhYf]U`! igYX! ]b! h\Y! kcf_! UbX! Zcf! U``
`UVcf!dYfZcfaYX!]b!h\Y!kcf_(!k\Yh\Yf!Vm
giVWcbhfUWhcf!cf!ch\Yfk]gY*

'!'!'

/?AF!OQAF! @LKB ]g!XYYaYX! hc! WcbhU]b
h\Y! Zc``ck]b[! dfcj]g]cbg! k\Yh\Yf! giW\
dfcj]g]cbg!UfY!]bgYfhYX!]b!giW\!VcbX!cf
bch6

qM\Y!df]bW]dU`!UbX!gifYh]Yg!cb!h\]g!VcbX
U[fYY! h\Uh! U``! h\Y! ibXYfhU_]b[g(
WcjYbUbhg(! hYfag(! WcbX]h]cbg! UbX
U[fYYaYbhg!cZ!h\Y!WcbhfUWh!cf!WcbhfUWhg
YbhYfYX!]bhc!VYhkYYb! h\Y!df]bW]dU`!UbX
h\Y! LhUhY! cf! Ubm! dc`]h]WU`! giVX]j]g]cb
h\YfYcZ! k]``! VY! dYfZcfaYX! UbX! Zi`Z]``YX
UbX! hc! dUm! U``! dYfgcbg(! Z]fag! UbX
WcfdcfUh]cbg!\Uj]b[!WcbhfUWhg!k]h\! h\Y
df]bW]dU`!cf!k]h\!giVWcbhfUWhcfg(!U``!^igh
W`U]ag!XiY!h\Ya!ibXYf!h\Y!dfcj]g]cbg!cZ
giW\! WcbhfUWhg! Zcf! `UVcf! dYfZcfaYX! cf
aUhYf]U`g!Zifb]g\YX!]b!h\Y!dYfZcfaUbWY
cZ!h\Y!WcbhfUWh!cb!UWWcibh!cZ!k\]W\!h\]g
VcbX!]g![]jYb(!k\Yb!giW\!W`U]ag!UfY!bch
gUh]gZ]YX!cih!cZ!h\Y!WcbhfUWh!df]WY!cZ!h\Y
WcbhfUWh!cb!UWWcibh!cZ!k\]W\!h\]g!VcbX
]g![]jYb(!UZhYf!Z]bU`!gYhh`YaYbh!VYhkYYb
h\Y!cZZ]WYf(!VcUfX(!Wcaa]gg]cb!cf!U[Ybh
cZ!h\Y!LhUhY!cf!cZ!Ubm!dc`]h]WU`!giVX]j]g]cb
h\YfYcZ! UbX! h\Y! df]bW]dU`! \Ug! VYYb
aUXY*u

/,! BE<L!11,+-!%>ad\Ug]g!UXXYX&*!LYWh]cb!.

h\Yb! dfcj]XYg! h\Uh! h\YfY! ]g! bc! f][\h!cZ! UWh]cb

ibXYf!h\Y!B``]bc]g!;cbX!9Wh!ib`Ygg!h\Y!W`U]aUbh

Z]`Yg!U!jYf]Z]YX!bch]WY!cZ!W`U]a!k]h\]b!-4,!XUmg

UZhYf! h\Y! XUhY! cZ! h\Y! `Ugh! ]hYa!cZ!kcf_!cf! h\Y

Zifb]g\]b[!cZ!h\Y!`Ugh!]hYa!cZ!aUhYf]U`g*

M\Y!Wcifh!fYUgcbYX!h\Uh!h\Y!d`U]b!`Ub[iU[Y!cZ

LYWh]cb! -! aUbXUhYX! h\Y! dfcWifYaYbh! cZ! qU

VcbXu! k\]W\! kUg! qXYYaYX! hc! WcbhU]bu! Vch\

dYfZcfaUbWY!UbX!dUmaYbh!dfcj]g]cbg!qk\Yh\Yf

giW\!dfcj]g]cbg! UfY! ]bgYfhYX! ]b!giW\! VcbX! cf

bch*u!!Bh!bchYX!h\Uh!h\Y!dUfU[fUd\!X]X!bch!fYei]fY

h\Y! dfcWifYaYbh! cZ! U! dYfZcfaUbWY ?KB

dUmaYbh!VcbX(!^igh!qU!VcbX*u!!M\Y!Wcifh!U`gc

\][\`][\hYX!h\Uh!h\Y!ghUhihY!ghUhYX!h\Y!Uacibh!cZ

qh\Y!VcbXu!]g!hc!VY!Z]lYX!Vm!h\Y!diV`]W!cZZ]W]U`

UbX! qh\Y! VcbXu! ]g! WcbX]h]cbYX! idcb! h\Y

Wcad`Yh]cb!cZ!h\Y!WcbhfUWh!UbX!h\Y!dUmaYbh!cZ

`UVcf!UbX!aUhYf]U`g*!Bh!i`h]aUhY`m!\Y`X!h\Uh6

SKTY[UfX`Ygg! cZ! h\Y! UWhiU`! `Ub[iU[Y
WcbhU]bYX!]b!U!diV`]W!WcbghfiWh]cb!VcbX
dfcWifYX!]b!UWWcfXUbWY!k]h\!gYWh]cb!-(
h\Y! `Y[]g`UhifY! \Ug! ibUaV][icig`m
dfcj]XYX!U``!giW\!VcbXg!UfY!XYYaYX!hc
WcbhU]b! Vch\! Wcad`Yh]cb! UbX! dUmaYbh
dfcj]g]cbg!Ug!U! aUhhYf!cZ! `Uk*! !L]ad`m
dih(! kY! WUbbch! Ybj]g]cb! U! W`YUfYf
]bX]WUh]cb!cZ!`Y[]g`Uh]jY!]bhYbh!WcbWYfb]b[
h\Y!eiYgh]cb!VYZcfY!ig!h\Ub!h\Y!̀ Ub[iU[Y
WcbhU]bYX!]b!dUfU[fUd\!h\fYY!h\Uh!qSYTUW\
giW\! VcbX! ]g! XYYaYX! hc! WcbhU]b! h\Y
Zc``ck]b[! SdUmaYbh! UbX! Wcad`Yh]cbT
dfcj]g]cbg!k\Yh\Yf!giW\!dfcj]g]cbg!UfY
]bgYfhYX!]b!giW\!VcbX!cf!bch*u

M\Y! X]ggYbh! X]gU[fYYX! k]h\! h\Y! aU^cf]hm$g

]bhYfdfYhUh]cb! cZ! LYWh]cb! -(! ghUh]b[! h\Uh! ]h

WcbhfUX]WhYX!h\Y!d`U]b!`Ub[iU[Y!cZ!h\Y!ghUhihY(

Ug!kY``!Ug!]hg!difdcgY!UbX!\]ghcfm*!!M\Y!X]ggYbh
U`gc!fYUgcbYX!h\Uh!h\Y!aU^cf]hm$g!cd]b]cb!UbX

]bhYfdfYhUh]cb!]g!WcbhfUfm!hc!h\Y!Wcaacb!gYbgY

Udd`]WUh]cb!cZ!h\Y!ghUhihY!UbX!WfYUhYg!WcbZig]cb

k]h\! fY[UfX! hc! h\Y! ]ggiUbWY! cZ! ZihifY! diV`]W

WcbghfiWh]cb!VcbXg*!

M\Y!X]ggYbh!Z]fgh!bchYX!h\Uh!h\Y!h\]fX!dUfU[fUd\

cZ! h\Y! ghUhihY! VY[]bg! k]h\! h\Y! W`UigY! qSCT?AF

OQAF!@LKB ]g!XYYaYX!hc!WcbhU]b!h\Y!Zc``ck]b[

dfcj]g]cbg!k\Yh\Yf!giW\!dfcj]g]cbg!UfY!]bgYfhYX

]bhc! h\Y! VcbX! cf! bch*u! ! %>ad\Ug]g! UXXYX&*! Bh

fYUgcbYX! h\Uh! h\Y! d\fUgY!qSYTUW\! giW\!VcbXu
fYZYfg! VUW_! hc! h\Y! hmdY! cZ! VcbX! dfYj]cig`m

XYgWf]VYX! ]b! h\Y! Z]fgh! dUfU[fUd\7! G(C((! VcbXg

WcbX]h]cbYX! Zcf! h\Y!Wcad`Yh]cb!cZ! h\Y!dfc^YWh

UbX! h\Y! dUmaYbh! cZ! `UVcf! UbX! aUhYf]U`g*

?c``ck]b[!h\Uh!d\fUgY!]g!gdYW]Z]W!`Ub[iU[Y!h\Uh

dfcj]XYg! h\Uh! h\Y! gifYhm! ]g! cV`][UhYX! hc

[iUfUbhYY! Wcad`Yh]cb! cZ! h\Y! dfc^YWh! UbX

dUmaYbh! hc! giVWcbhfUWhcfg*! ! M\Y! X]ggYbh

fYUgcbYX! h\Uh! ]b! cfXYf! hc! Ujc]X! fYbXYf]b[

dcfh]cbg! cZ! h\Y! ghUhihY! aYUb]b[`Ygg! cf

fYXibXUbh(! h\Y! h\]fX! dUfU[fUd\! aigh! VY

]bhYfdfYhYX!Ug!g]ad`m!W`Uf]Zm]b[!h\Y!cV`][Uh]cbg
cZ!h\Y!gifYhm!]b!WUgYg!k\YfY!h\Y!kcfX]b[!cZ!U

VcbX! ]hgY`Z! aUm! VY! UaV][icig*! ! M\Y! X]ggYbh

ghUhYX!h\Uh!h\Y!W`Uf]Zm]b[!`Ub[iU[Y!cZ!h\Y!h\]fX

dUfU[fUd\!WUbbch!VY!]bhYfdfYhYX!Ug!U`hYf]b[!cf

W\Ub[]b[! h\Y! bUhifY! cZ! h\Y! VcbX! dfcWifYX

BBB0?>G8>I32F?>FA-63F@5
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VYhkYYb!h\Y!dUfh]Yg!VYWUigY!h\]g!Wci`X!`YUX!hc
UVgifX!UbX!ib^igh!fYgi`hg*!!M\Y!X]ggYbh!Zifh\Yf

bchYX!h\Uh!h\Y!difdcgY!cZ!h\Y!B``]bc]g!;cbX!9Wh

]g(!]b!dUfh(!hc!dfchYWh!h\Y!giVWcbhfUWhcfg(!UbX!hc

UXcdh!h\Y!aU^cf]hm$g!]bhYfdfYhUh]cb!fibg!WcbhfUfm

hc!h\Uh!difdcgY*!Bb!cfXYf!hc!Zifh\Yf!h\Y!difdcgY

cZ!h\Y!B``]bc]g!;cbX!9Wh(!U!giVWcbhfUWhcf!g\ci`X

VY! UV`Y! hc! Z]`Y! gi]h!U[U]bgh!U!diV`]W! Ybh]hm! Zcf

ZU]`]b[!hc!YbgifY!h\Y!dfcdYf!dfcWifYaYbh!cZ!U

VcbX!h\Uh![iUfUbhYYg!Zcf!h\Y!Wcad`Yh]cb!cZ!h\Y

dfc^YWh!UbX!h\Y!dUmaYbh!cZ!̀ UVcf!UbX!aUhYf]U`g*!

NbZcfhibUhY`m(!h\Y!Wcifh!bYjYf!W`YUf`m!X]gWiggYX
\ck!h\Y!giVX]j]g]cb!XYjY`cdaYbh!dfc^YWh!]b!h\]g

WUgY!eiU`]Z]YX!Ug!U!diV`]W!kcf_g!dfc^YWh!giV^YWh

hc! h\Y!B``]bc]g!;cbX!9Wh*!<YfhU]b`m(!Vm!]hg!ckb

hYfag(! h\Y! B``]bc]g!;cbX! 9Wh! fYei]fYg! h\Uh! h\Y

ckbYf!YbhYf!]bhc!U!qWcbhfUWhST!Zcf!diV`]W!kcf_!cZ

Ubm!_]bX!Wcgh]b[!cjYf!"1,(,,,*u!!M\YfY!]g!`Y[U`

Uih\cf]hm!]b!B``]bc]g!k\]W\!giddcfhg!h\Y!Uf[iaYbh

h\Uh!h\]g!fYei]fYg!bch!cb`m!diV`]W!ckbYfg\]d!cZ

h\Y!`UbX!VY]b[!XYjY`cdYX(!Vih!U`gc!h\Y!igY!cZ

diV`]W! ZibXg! hc! dUm! Zcf! h\Y! WcbhfUWh

]adfcjYaYbhg*!!?cf!YlUad`Y(!XYjY`cdaYbh!cZ

df]jUhY!`UbX!k\]W\!]g!giVgYeiYbh`m!XYX]WUhYX!hc
h\Y!diV`]W!Zcf!diV`]W!igY![]jYg!f]gY!hc!df]jUhY!̀ ]Yb

f][\hg!]b!B``]bc]g!Ug!cddcgYX!hc!f][\hg!hc!UggYfh!U

W`U]a!U[U]bgh!diV`]W!ZibXg*!!AckYjYf(!h\Y!Wcifh

]b! 5?HC! -LQKPT! 1N?BGKE X]X! bch! W`YUf`m

Ufh]Wi`UhY! h\Y! ghUbXUfX! Zcf! XYhYfa]b]b[! k\Uh

Wcbgh]hihYg!U!qdiV`]W!kcf_u!giV^YWh!hc!h\]g!9Wh*

DPM!AZIK\QKIT!9UXIK\!@N!$%*'!",/+.0
#-%&)+( @V!C]JLQ^Q[QWV!2WVL[!9[[]ML!6WZ
A]JTQK!GWZS[!AZWRMK\[!9V!9TTQVWQ[

Bb! 5?HC! -LQKPT! 1N?BGKE(! h\Y! O]``U[Y! X]X! bch

fYei]fY!h\Y!WcbhfUWhcf!hc!cVhU]b!U!dYfZcfaUbWY

UbX!dUmaYbh!VcbX!Vih!cb`m!U!VcbX!hc!gYWifY

ZU]h\Zi`! dYfZcfaUbWY! cZ! h\Y! ]adfcjYaYbhg*
M\ig(!]h!kUg!h\Y!]bhYbh]cb!cZ!h\Y!dUfh]Yg!UbX!h\Y

ibXYfghUbX]b[!cZ!h\Y!gifYhm!h\Uh!h\Y!VcbX!kci`X

cb`m!cV`][UhY!h\Y!gifYhm!hc!Wcad`YhY!h\Y!dfc^YWh

]Z!h\Y!WcbhfUWhcf!ZU]`YX!hc!Xc!gc*!!Bb!5?HC!-LQKPT

1N?BGKE(!h\YfY!]g!bc!]bX]WUh]cb!h\Uh!h\Y!dUfh]Yg

YjYf! ]bhYbXYX! hc! Zifb]g\! U! dUmaYbh! VcbX! hc

[iUfUbhYY! dUmaYbh! hc! h\Y! giVWcbhfUWhcfg*

GYjYfh\Y`Ygg(!h\Y!Wcifh$g!fi`]b[!kUg!h\Uh!YjYfm
VcbX!giV^YWh!hc!LYWh]cb!-!cZ!h\Y!B``]bc]g!;cbX

9Wh! ]g! XYYaYX! hc! WcbhU]b! giW\! `Ub[iU[Y

fY[UfX`Ygg!cZ! h\Y!bUhifY!cZ!h\Y!VcbX! h\Uh!\Ug

UWhiU``m!VYYb!cVhU]bYX*!

M\]g!fi`]b[!]g!bchYkcfh\m!Zcf!gifYh]Yg!VYWUigY!]h

Uf[iUV`m! Wci`X! XfUgh]WU``m! YldUbX! h\Y]f

cV`][Uh]cbg!ibXYf!hfUX]h]cbU`!giVX]j]g]cb!VcbXg

k\Yb!U!dfc^YWh!]g!giV^YWh!hc!h\Y!B``]bc]g!;cbX!9Wh*

=Ygd]hY!h\Y!ibUaV][icig!`Ub[iU[Y!]b!U!VcbX

UbX! h\Y! ]bhYbh! cZ! h\Y! dUfh]Yg(! U! gifYhm! Wci`X

dchYbh]U``m! VY! \Y`X! `]UV`Y! Zcf! dUmaYbh
cV`][Uh]cbg! ]h! bYjYf! WcbhYad`UhYX! cb

cihghUbX]b[! giVX]j]g]cb! VcbXg! ]b! B``]bc]g*! ! HZ

WcifgY(!h\Y!Wcifh$g!cd]b]cb!]g!g]`Ybh!WcbWYfb]b[

h\Y! ]ad`]WUh]cb! cZ! dUmaYbh! dfcj]g]cbg! ]b

]bghUbWYg! k\YfY! U! gifYhm! Zifb]g\Yg! Vch\! U

dYfZcfaUbWY!UbX!U!dUmaYbh!VcbX!Zcf!U!dfc^YWh*

Bb!giW\!U!WUgY(!h\Y!Wcifh$g!cd]b]cb!Wci`X!`YUX!hc

ib]bhYbXYX! fYgi`hg! ]Z! hU_Yb! hc! ]hg! `c[]WU`!YbX*

FcfYcjYf(!h\Y!Wcifh$g!cd]b]cb!XcYg!bch!YlhYbX

hc!df]jUhY`m!ckbYX!dfc^YWhg*

Bb!B``]bc]g(!gifYh]Yg!UfY!bck!WcbZfcbhYX!k]h\!h\Y
dcgg]V]`]hm!cZ!\Uj]b[!]ggiYX!giVX]j]g]cb!VcbXg

k]h\!h\Y!YldYWhUh]cb!cZ!`]UV]`]hm!VY]b[!`]a]hYX!hc

dYfZcfaUbWY! [iUfUbhYYg! ]b! h\Y! VcbX! cb`m! hc

`YUfb!`UhYf!h\Uh(!XiY!hc!h\Y!B``]bc]g!;cbX!9Wh(!h\Y

VcbX! ]g! giV^YWh! hc! h\Y! VfcUXYf! [iUfUbhYY! cZ

gYWif]b[! dUmaYbh! cV`][Uh]cbg! Ug! kY``*! ! M\]g

XfUgh]W! W\Ub[Y! hc! h\Y! gifYhm$g! YldYWhUh]cbg

WcbWYfb]b[!]hg!jc`ibhUfm!ibXYfhU_]b[!XYgYfjYg

UhhYbh]cb!Uh!Vch\!h\Y!ibXYfkf]h]b[!UbX!W`U]ag

`YjY`g!hc!acb]hcf!UbX!XYhYfa]bY!f]g_!cb!Yl]gh]b[

UbX! ZihifY! giVX]j]g]cb! VcbXg*! ! 9XX]h]cbU``m(

5?HC!-LQKPT!1N?BGKE ]g!U`fYUXm!]bj]h]b[!W`U]ag
Vm!cddcfhib]gh]W!W`U]aUbhg!U[U]bgh!dYfZcfaUbWY

VcbXg! k]h\! acfY! ZUjcfUV`Y! hYfag(! `YUj]b[

giVghUbh]U`![fcibX!Zcf!Uf[iaYbh!cb!U!WUgY)Vm)

WUgY!VUg]g!cjYf!h\Y!Udd`]WUV]`]hm!cZ!h\Y!;cbX!9Wh

UbX! h\Y! fYUW\! cZ! h\Y! Wcifh$g! cd]b]cb*! ! Bh! ]g

bYWYggUfm!Zcf!h\Y!Wcifh!hc!dfcj]XY!aiW\!bYYXYX

W`Uf]hm!hc!]hg!gkYYd]b[![YbYfU`]nUh]cb!UbX!fi`]b[

]b! 5?HC! -LQKPT! 1N?BGKE ]b! cfXYf! hc! `YbX

dfYX]WhUV]`]hm!hc!h\Y!]bXighfm!UbX!Ujc]X!ib^igh

cihWcaYg*!!!!!"
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9V\ZWL]K\QWV

M\Y!LaU``!;ig]bYgg!9Xa]b]ghfUh]cb!%qL;9u&!\Ug
fYWYbh`m! dfcdcgYX! g][b]Z]WUbh! W\Ub[Yg! hc! h\Y
ZYXYfU`! gaU``! Vig]bYgg! fY[i`Uh]cbg*! ! M\YgY
dfcdcgYX!W\Ub[Yg(!]Z!]ad`YaYbhYX(!k]``!UZZYWh
WcbhfUWhcfg! Xc]b[! Vig]bYgg! k]h\! h\Y! ZYXYfU`
[cjYfbaYbh!k\Yh\Yf!h\Ym!UfY!gaU``!Vig]bYggYg(
dUfhbYf!k]h\!gaU``!Vig]bYggYg(!cf!UfY!`cc_]b[!hc
]bWfYUgY!WcbhfUWh!UkUfXg!Vm!hU_]b[!dUfh!]b!h\Y
dfcdcgYX!YldUbXYX!aYbhcf+dfchv[v!dfc[fUa*!!

M\Y! Z]fgh! [fcid! cZ! dfcdcgYX! fY[i`Uhcfm
UaYbXaYbhg!]ad`YaYbhg!h\Y!GUh]cbU`!=YZYbgY
9ih\cf]nUh]cb!9Wh!cZ!.,-/!UbX!kUg!diV`]g\YX!cb
=YWYaVYf!.5(!.,-0*!!M\YgY!dfcdcgYX!W\Ub[Yg
]bW`iXY! acX]Z]WUh]cbg! hc! h\Y! `]a]hUh]cbg! cb
giVWcbhfUWh]b[(!k\]W\!̀ ]a]hg!h\Y!Uacibh!cZ!kcf_
U!gaU``!Vig]bYgg!WUb!giVWcbhfUWh!]Z!]h!]g!UkUfXYX
U!WcbhfUWh!Ug!U!gaU``!Vig]bYgg!gYh)Ug]XY*!!

M\Y! gYWcbX! [fcid! cZ! dfcdcgYX! fY[i`Uhcfm
UaYbXaYbhg! kUg! diV`]g\YX! cb! ?YVfiUfm! 1(
.,-1*!!!Bb!]h(!h\Y!LaU``!;ig]bYgg!9Xa]b]ghfUh]cb
dfcdcgYg! Ub! cjYf\Ui`! cZ! h\Y! LaU``! ;ig]bYgg
FYbhcf!Ifchv[v!Ifc[fUa*!!Bh!Zifh\Yf!dfcdcgYg!hc
W\Ub[Y! h\Y! fi`Yg! cb! gaU``! Vig]bYgg! ^c]bh
jYbhifYg*!!

MU_Yb! hc[Yh\Yf(! h\YgY! dfcdcgYX! W\Ub[Yg! k]``
g][b]Z]WUbh`m!U`hYf!h\Y!gaU``!Vig]bYgg!`UbXgWUdY
]b!Ub!Ybj]fcbaYbh!h\Uh!]g!]bWfYUg]b[`m!ZcWigYX
cb!UkUfX]b[!WcbhfUWhg!k]h\!U![cU`!cZ!fYUW\]b[
gaU``!Vig]bYgg!dUfh]W]dUh]cb!biaVYfg*

AZWXW[ML!3PIVOM[!DW!DPM!=QUQ\I\QWV[!@V
C]JKWV\ZIK\QVO!B]TM

M\Y!`]a]hUh]cbg!cb!giVWcbhfUWh]b[!fi`Y!dfcj]XYg
h\Uh!Ub!UkUfXYY!cZ!U!gaU``!Vig]bYgg!gYh)Ug]XY
WUb!cb`m!giVWcbhfUWh!U!WYfhU]b!dYfWYbhU[Y!cZ
kcf_!hc!ch\Yf!WcbhfUWhcfg*!!M\Y!WU`Wi`Uh]cb!cZ
h\]g!dYfWYbhU[Y!XYdYbXg!cb! h\Y! hmdY!cZ!kcf_
df]aUf]`m!VY]b[!dYfZcfaYX(!k]h\!X]ZZYfYbh!fi`Yg
Udd`m]b[!Zcf!gYfj]WY!WcbhfUWhg(!gidd`m!WcbhfUWhg(
[YbYfU`! WcbghfiWh]cb! WcbhfUWhg(! UbX! gdYW]U`
hfUXY!WcbghfiWh]cb!WcbhfUWhg*!!

M\Y!Z]fgh!W\Ub[Y!]b!h\Y!dfcdcgYX!fY[i`Uh]cb!]g
\ck!h\Y!fi`Y!k]``!VY!WU`Wi`UhYX!Zcf!gYfj]WY!UbX
gidd`m! WcbhfUWhg*! ! ?cf! h\cgY! WcbhfUWhg(! h\Y
Uacibh!cZ!giVWcbhfUWh]b[!U``ckYX!Vm!h\Y!gaU``
Vig]bYgg!kci`X!VY!Z]Zhm!dYfWYbh!cZ!h\Y!Uacibh
dU]X!Vm!h\Y![cjYfbaYbh*!!M\]g!]g!U!g][b]Z]WUbh
W\Ub[Y!Zfca!h\Y!WiffYbh!aYh\cX(!k\]W\!U``ckg
giVWcbhfUWh]b[! cZ! Z]Zhm! dYfWYbh! cZ! h\Y! Wcgh! cZ
dYfgcbbY`! cf! h\Y! Wcgh! cZ! aUbiZUWhif]b[! h\Y
gidd`]Yg*!!?cf![YbYfU`!WcbhfUWh]b[(!h\Y!Zcfai`U
fYaU]bg!Z]ZhYYb!dYfWYbh!cZ!h\Y!Uacibh!dU]X!Vm
h\Y! [cjYfbaYbh(! UbX! Zcf! gdYW]U`! hfUXY
WcbghfiWh]cb! h\Y! Zcfai`U! fYaU]bg! hkYbhm)Z]jY
dYfWYbh!cZ!h\Y!Uacibh!dU]X!Vm!h\Y![cjYfbaYbh*!!

M\Y!acgh!g][b]Z]WUbh!W\Ub[Y(!\ckYjYf(! ]g!h\Uh
h\Y! dfcdcgYX! fY[i`Uh]cbg! kci`X! UXX! Ub
YlWYdh]cb!Zcf!qg]a]`Uf`m)g]hiUhYX!Ybh]h]Yg*u!!M\ig(
hkc!cf!acfY!gaU``!Vig]bYggYg!WUb!hYUa!hc[Yh\Yf
hc!dYfZcfa!h\Y!fYei]fYX!dYfWYbhU[Y!cZ!h\Y!kcf_
cb!U!gaU``!Vig]bYgg!gYh)Ug]XY(!UbX!giVWcbhfUWh
cih!h\Y!VU`UbWY!hc!ch\Yf!h\Ub!gaU``!Vig]bYgg!UbX
VY!]b!Wcad`]UbWY!k]h\!h\Y!fY[i`Uh]cbg*!!?]bU``m(
h\Y! dfcdcgYX! fY[i`Uh]cbg! WfYUhY! giVghUbh]U`
dYbU`h]Yg! Zcf! j]c`Uh]cbg! cZ! h\Y! `]a]hUh]cbg! cb
giVWcbhfUWh]b[*! ! IYbU`h]Yg! cZ! h\Y! [fYUhYf! cZ
"1,,(,,,!cf!h\Y!Xc``Uf!Uacibh!gdYbh!cjYf!h\Y
dYfa]hhYX! WY]`]b[g! kci`X! VY! UXXYX! Zcf
Vig]bYggYg! h\Uh! j]c`UhY! h\Y! `]a]hUh]cbg! cb
giVWcbhfUWh]b[*

AZWXW[ML!3PIVOM[!DW!DPM!CUITT!2][QVM[[
>MV\WZ(AZW\dOd!AZWOZIU

<iffYbh`m(! h\Y! L;9! UXa]b]ghYfg! cbY
aYbhcf+dfchv[v! dfc[fUa! fY`UhYX! hc! h\Y! 4%U&
;ig]bYgg!=YjY`cdaYbh!dfc[fUa*!!M\Y!dfc[fUa
\Ug!dfcjYb!hc!VY!U!giWWYggZi`!kUm!Zcf!YaYf[]b[
Vig]bYggYg!hc!`YUfb!Zfca!gYUgcbYX!WcbhfUWhcfg(
k]h\!Vch\!Yb^cm]b[!h\Y!YWcbca]W!VYbYZ]hg!cZ!h\Y
dUfhbYfg\]d*!!M\Y!YaYf[]b[!Vig]bYgg!WUb!V]X!cb
U! gc`]W]hUh]cb! ]h! kci`X! \UjY! VYYb! ch\Yfk]gY
ibUV`Y!hc!Zi`Z]``!k\]`Y!h\Y!aYbhcf![U]bg!UWWYgg!hc
4%U&!UbX!gaU``!Vig]bYgg!gYh)Ug]XYg*!!Bb!UXX]h]cb
hc! h\Y! L;9$g! 4%U&! aYbhcf+dfchv[v! dfc[fUa(
h\]fhYYb!U[YbW]Yg! \UjY! h\Y]f!ckb! Zcfa!cZ! h\Y
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dfc[fUa*! ! Bb!.,-,(!<cb[fYgg![UjY! h\Y!LaU``
;ig]bYgg! 9Xa]b]ghfUh]cb! Uih\cf]hm! hc! WfYUhY
aYbhcf+dfchv[v! dfc[fUag! Zcf! ch\Yf! gcW]c)
YWcbca]W![fcidg!giW\!Ug!kcaYb)ckbYX!gaU``
Vig]bYggYg! UbX! A]ghcf]WU``m! NbXYfih]`]nYX
;ig]bYgg!RcbYg!%qAN;RcbYgu&*!!M\Yb!]b!.,-/(
<cb[fYgg(!]b!h\Y!GUh]cbU`!=YZYbgY!9ih\cf]nUh]cb
9Wh(! Uih\cf]nYX! h\Y! LaU``! ;ig]bYgg
9Xa]b]ghfUh]cb! hc! WfYUhY! aYbhcf+dfchv[v
dfc[fUag!Zcf!U``!gaU``!Vig]bYggYg!UbX!X]fYWhYX
h\Y!L;9!hc!WfYUhY!fi`Yg!Zcf!h\Y!U[YbW]Yg$!%YlWYdh
=YdUfhaYbh! cZ! =YZYbgY&! aYbhcf+dfchv[v
dfc[fUag*

Bb!fYgdcbgY(!h\Y!L;9!\Ug!dfcdcgYX!U!qib]jYfgU`u
aYbhcf+dfchv[v!dfc[fUa!UjU]`UV`Y!hc!U``!gaU``
Vig]bYggYg*!!!M\Y!4%U&!aYbhcf+dfchv[v!dfc[fUa
k]``!fYaU]b!gYdUfUhY!]b!h\Y!fY[i`Uh]cbg(!Vih!h\Y
L;9! dfcdcgYg! hc! aU_Y! h\Y! ib]jYfgU`
aYbhcf+dfchv[v!dfc[fUa!]XYbh]WU`!hc!h\Y!4%U&
aYbhcf+dfchv[v!dfc[fUa*

NbXYf!h\Y!ib]jYfgU`!aYbhcf+dfchv[v!dfc[fUa(!U
Vig]bYgg!]g!Y`][]V`Y!hc!VY!U!dfchv[v!]Z!]h!eiU`]Z]Yg
Ug! U! gaU``! Vig]bYgg! ibXYf! ]hg! df]aUfm! Gcfh\
9aYf]WUb! BbXighfm! <`Ugg]Z]WUh]cb! LmghYa
%qG9B<Lu&!WcXY*!!9!Vig]bYgg!k]``!eiU`]Zm!Ug!U
aYbhcf!ibXYf!h\Y!dfcdcgYX!fY[i`Uh]cbg!]Z!]h!]g!U
qZcf)dfcZ]h!Vig]bYgg!WcbWYfb!h\Uh!XYacbghfUhYg
U!Wcaa]haYbh! UbX! h\Y!UV]`]hm! hc!Ugg]gh! gaU``
Vig]bYgg!WcbWYfbg*u!!9!aYbhcf!aUm![YbYfU``m
cb`m!\UjY!cbY!dfchv[v!Uh!U!h]aY(!Vih!h\Y!L;9
aUm!Uih\cf]nY!id!hc!h\fYY!WcbWiffYbh!dfchv[vg
]Z! h\Y! aYbhcf! qWUb! XYacbghfUhY! h\Uh! h\Y
UXX]h]cbU`!aYbhcf)dfchv[v!fY`Uh]cbg\]d!k]``!bch
UXjYfgY`m!UZZYWh!h\Y!XYjY`cdaYbh!cZ!Ubm!cZ!h\Y
dfchv[vg*u!!9!Vig]bYgg!aUm!bch!gYfjY!Ug!Vch\!U
aYbhcf! UbX! dfchv[v! Uh! h\Y! gUaY! h]aY*! ! M\Y
aYbhcf+dfchv[v!fY`Uh]cbg\]d!]g!WfYUhYX!h\fci[\
U!kf]hhYb!U[fYYaYbh!q]XYbh]Zm]b[!gdYW]Z]WU``m!h\Y
VYbYZ]hg!]bhYbXYX!hc!VY!XYf]jYX!Vmu!h\Y!dfchv[v
h\Uh! ]g! UddfcjYX! Vm! h\Y! L;9! VYZcfY! h\Y
Vig]bYggYg!WUb!fYWY]jY!Ubm!VYbYZ]hg!ibXYf!h\Y
dfc[fUa*!!M\Y!aYbhcf+dfchv[v!U[fYYaYbh!k]``
`Ugh!Zcf!h\fYY!mYUfg!UbX!k]``!VY!giV^YWh!hc!UbbiU`
fYj]Yk!Vm! h\Y!L;9*! !?]bU``m(! h\Y!aYbhcf!aUm
ckb!Ub!Yei]hm!]bhYfYgh!cZ!id!hc!Zcfhm!dYfWYbh!]b
h\Y! dfchv[v! ]b! cfXYf! hc! fU]gY! WUd]hU`! Zcf! h\Y
dfchv[v*

9ZhYf! h\Y! L;9! UddfcjYg! U! aYbhcf+dfchv[v
U[fYYaYbh(!h\Y!Vig]bYggYg!aUm!h\Yb!^c]bh`m!V]X
cb! gaU``! Vig]bYgg! gYh)Ug]XYg! h\fci[\! h\Y
ZcfaUh]cb!cZ!̂ c]bh!jYbhifYg(!dfcj]XYX!h\Y!dfchv[v
eiU`]Z]Yg! Ug! gaU``! ibXYf! h\Y! G9B<L! WcXY
Ugg][bYX!hc!h\Y!gc`]W]hUh]cb*!!M\Y!^c]bh!jYbhifY
aUm! U`gc! VY! Wcbg]XYfYX! qgaU``u! Zcf! Ubm
gcW]cYWcbca]W!WUhY[cfm!Zcf!k\]W\!h\Y!dfchv[v
eiU`]Z]Yg(! giW\! Ug! PcaYb)HkbYX! LaU``
;ig]bYgg!cf!AN;RcbY*

NbXYf!]hg!.,-/!Uih\cf]hm(!h\Y!L;9!U`gc!\UX!h\Y
W\UbWY! hc!WfYUhY![i]XY`]bYg! Zcf! h\Y!U[YbW]Yg$
aYbhcf+dfchv[v! dfc[fUa*! ! M\Y! L;9! X]X! bch
dfcdcgY!fY[i`Uh]cbg!YghUV`]g\]b[![i]XY`]bYg!Zcf
h\Y! U[YbW]Yg$! aYbhcf+dfchv[v! dfc[fUag(! Vih
fUh\Yf!gci[\h!WcaaYbhg!cb!k\Yh\Yf!h\YfY!]g!qU
qWcbh]bi]b[! bYYX! Zcf! ch\Yf! gaU``! Vig]bYgg
aYbhcf+dfchv[v!dfc[fUag!cbWY!L;9$g!jUf]cig
aYbhcf)dfchY[Y!dfc[fUag!UfY!]ad`YaYbhYX*u!!Bh
k]``!VY!]bhYfYgh]b[!hc!gYY!]Z!h\Y!Z]bU`!fY[i`Uh]cbg
gidYfWYXY! h\Y! U[YbW]Yg$! dfc[fUag! UbX! k\Uh
[i]XUbWY! k]``! VY! []jYb! hc! h\cgY! U`fYUXm
UddfcjYX!Vm!h\cgY!dfc[fUag*

AZWXW[ML!3PIVOM[!DW!CUITT!2][QVM[[!;WQV\
FMV\]ZM[

M\Y!dfcdcgYX!fY[i`Uh]cbg!bch!cb`m!g][b]Z]WUbh`m
YldUbX!h\Y!aYbhcf+dfchv[v!dfc[fUa(!h\Ym!U`gc
W\Ub[Y!k\Uh!Zcfa!cZ!^c]bh!jYbhifY!h\Y!aYbhcf
UbX!dfchv[v!WUb!Zcfa!hc!difgiY!WcbhfUWhg*!!?]fgh(
h\Y!dfcdcgYX!fY[i`Uh]cbg!gdYW]Zm!h\Uh!qUbm!^c]bh
jYbhifY! aigh! VY! ]b! kf]h]b[*u! ! P\]`Y! h\]g! \Ug
U`kUmg!UddYUfYX!hc!VY!h\Y!WUgY(!h\YfY!kUg!gcaY
WcbZig]cb! Ug! hc! k\Yh\Yf! q]bZcfaU`u! ^c]bh
jYbhifYg!X]X!bch!\UjY!hc!VY!fYXiWYX!hc!kf]h]b[*!!

LYWcbX(!h\Y!L;9!gci[\h!WcaaYbhg!cb!k\Yh\Yf
q]bZcfaU`u!^c]bh!jYbhifYg!g\ci`X!VY!dYfa]hhYX!Uh
U``*!!9b!q]bZcfaU`u!^c]bh!jYbhifY!]g!cbY!]b!k\]W\
h\Y!^c]bh!jYbhifY!]g!fYXiWYX!hc!kf]h]b[(!Vih!h\YfY
]g!bc!gYdUfUhY!`Y[U`!Ybh]hm!ZcfaYX!UbX!Z]`YX!k]h\
U! ghUhY*! ! ?fca! h\Y! dfcdcgYX! fY[i`Uh]cbg(! ]h
UddYUfg!h\Uh!h\Y!L;9!]g!]bW`]bYX!hc!Y`]a]bUhY!h\Y
]bZcfaU`!^c]bh!jYbhifY!cdh]cb*

M\]fX(!h\Y!L;9$g!dfcdcgYX!fi`Y!kci`X!Y`]a]bUhY
qdcdi`UhYXu!^c]bh!jYbhifYg*!!9!qdcdi`UhYXu!^c]bh
jYbhifY!]g!cbY!h\Uh!\Ug!]hg!ckb!dYfgcbbY`!h\Uh
VY`cb[! hc! h\Y! ^c]bh! jYbhifY! UbX! cdYfUhYg
]bXYdYbXYbh`m! cZ! h\Y! ^c]bh! jYbhifY! aYaVYfg*
M\Y!dfcdcgYX!fi`Y!UXXfYggYg!h\Y!]ggiY!h\Uh! ]h
kUg! X]ZZ]Wi`h! hc! Uddcfh]cb! kcf_! VYhkYYb! h\Y
aYbhcf!UbX!dfchv[v!UbX!YbgifY!h\Uh!h\Y!dfchv[v
UWhiU``m! VYbYZ]hYX! Zfca! h\Y! UffUb[YaYbh! Zcf
qdcdi`UhYXu!^c]bh!jYbhifYg*!!M\Y!dfcdcgYX!fi`Y
kci`X!fYhU]b!h\Y!Yl]gh]b[!YlWYdh]cb!h\Uh!h\Y!^c]bh
jYbhifY! WUb! \UjY! ]hg! ckb! Yad`cmYYg! k\c
dYfZcfa!UXa]b]ghfUh]jY!ZibWh]cbg!UbX!]h!k]``!VY
Wcbg]XYfYX!Ub!qibdcdi`UhYXu!^c]bh!jYbhifY*

3WVKT][QWV

M\Y!W\Ub[Yg!dfcdcgYX!Vm!h\Y!L;9!hc!h\Y!ZYXYfU`
gaU``!Vig]bYgg!fY[i`Uh]cbg!UfY!giVghUbh]U`!UbX
k]``! UZZYWh! U``! WcbhfUWhcfg! dfcj]X]b[! [ccXg! cf
gYfj]WYg!hc!h\Y!ZYXYfU`![cjYfbaYbh*!P\]`Y!h\YgY
fi`Yg!UfY!cb`m!dfcdcgYX!UbX!aUm!W\Ub[Y!Xif]b[
h\Y! WcaaYbh! dYf]cX! %dUfh]Wi`Uf`m! []jYb! h\Y
cdYb)YbXYX!eiYgh]cbg!h\Y!L;9!\Ug!Ug_YX&(!h\Ym
UZZcfX! ]bg][\h! ]bhc! h\Y! L;9$g! h\]b_]b[! cb! h\Y
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