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<\_TeTaZ̀X`cXeUTalT^ UTZ\TachU_\^Tf\\a\&̀ X`Tfh^^Ta ^XWT_T`
^b`chgXe TgTh`XalT`cT\^TaalT WT_T`UXagh^TcTcha WTaWXaZTa
VTeTTcTcha&UT\^fXVTeTX_X^geba\^&`X^Ta\f& Ybgb^bc\&eX^T`Ta `Thcha
WXaZTaVTeT_T\agTacTfX\m\aL[X Kh``Xe Aafg\ghgXbYD\aZh\fg\Vf&AaV(&
^XVhT_\̂ hg\cTa f\aZ^Tg hagh^ `T^T_T[ TgTh\ag\ fTe\(

Fb cTegbYg[\f chU_\VTg\bàTl UXeXcebWhVXW&fgbeXW\a T eXge\XiT_
flfgX`& be geTaf`\ggXW\a Tal Ybe` be Ul Tal `XTaf ' X_XVgeba\V&`X'
V[Ta\VT_&c[bgbVbcl& eXVbeW\aZ&be bg[XAO\fX' j\g[bhg g[X XkceXff cXe'
`\ff\ba bYL[X Kh``Xe Aafg\ghgXbYD\aZh\fg\Vf&AaV(&j\g[ g[X XkVXcg\ba
bYUe\XYXkVXecgf\a ]bheaT_Teg\V_Xfbe eXi\Xjf(

<\VXgT^b_X[ HXeVXgT^TaCTa\f\hf QbZlT^TegT
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;Xe\gTfXaTag\TfT̀XjTeaT\ fXg\TccXe]h`cTTa TagTeTfXfT`T `Tahf\T&
W\TagTeT̀XeX^TlTaZ fT_\aZ̀XaZXaT_TgThchalTaZ UTehUXegX`hhagh^
cXegT`T̂ T_\alT(;Xe\gTWTcTg̀XaZ[\Whc^Ta cXe]h`cTTa&WTcTg̀XaZ'
T^eTU^Ta[hUhaZTa^TeXaTVXe\gT`X`TaVTe^Ta TfcX^'TfcX^̂ X[\WhcTa&
lTaZ gh`Uh[ WTe\cXaZT_T`Ta[\Whc&WTe\lTaZ fX^TWTèXalbWbe^Ta
[\UheTafT`cT\ ^X lTaZ `XaT`c\_^Ta a\_T\'a\_T\lTaZ W\]ha]haZg\aZZ\
b_X[ `TflTeT^Tg

:h^h \a\ `X`TcTe^Ta fXch_h[ VXe\gTeT^lTgWTe\Kh_TjXf\LXaZT[(
L\WT _̂TZ\WT_T_̀TaghaTafhTeTcXalT`cT\Ta \f\ VXe\gTWT_T_̀X^h^'_\^h
T_he\agbaTf\f\ cX`UTjT VXe\gT&fXcXeg\Tf_\alTWT_T g̀eTW\f\_\fTa(9^Ta
gXgTc\&^XaWTg\WT_Tj̀h]hWVXgTĝTacT̀X_bW\\a\&VXe\gTeT^lTggXgTcWTcTg
W\^XalT`WT_TàhTafTTf_\alT(:h^h \a\ g\WTf̂X^TWTe`XalT]\^Ta \f\ VXe\gT
gXgTc\]hZT `XaT`c\_^Ta W\e\WT_T j̀h]hW ^X`TfTa lTaZ `Tf\[ WT_T`
UT[TfTTf_\alT4XaT` UT[TfTWTXeT[W\Kh_TjXf\LXaZT[ #:T_TagT^&<T"T&
DXWb&FTch&HTWbX&WTaN`T$( LX^f WT_T ÙT[TfTWTXeT[W\WT`c\aZ\
abgTf\_\aZh\fg\ f̂X[\aZZTUT[TfTlTaZ gT^W\^XaT_gXeUTaghhagh^W\\^hg\
T_healT&hagh^W\fX_T`\WTaW\VbUTW\[\Whc^TaZXgTeTaVXe\gTalT&WT_T`
ahTafTTf_\alT&fXUTZT\`TaTgXehaZ^TcWT_TÙT[TfTTfT_alT(!(

:TZ\ `XeX^T lTaZ gXegTe\ĥagh^ `X_T^h^Ta cXaX_\g\Ta_\aZh\fg\^&
gX^f\a\ fhWT[`XehcT^Ta WTgTlTaZ g\WT^̀XagT[ _TZ\(9aT_\f\f_\aZh\fg\^
gT[TccXegT`TfhWT[gXefXW\T^Ta&g\aZZT_̀XaZTlha ^XgT[TcUXe\^hgalT(
FT`ha& UTZ\lTaZ [TalT UXe`\aTg`XaZXalT` \f\ VXe\gTalTfT]T&gXe'
fXW\T^TagX^fWT_T ẀhTUT[TfT4_aWbaXf\TWTaAaZZe\f(

KhWT[UXUXeTcTgT[halTaZ _T_haTf^T[ \a\ W\fXeT[^TâXcTWTETflT'
eT^TgD\aZh\fg\ _̂aWbaXf\T#ED_$b_X[?[SSKX 5TYZOZ[ZKUL8OTM[OYZOIY#KAD$
hagh^W\hfT[T^TacXaXeU\gTaalT(CT`\ fhaZZh[ UXeflh^heUT[jT T^[\ealT
Uh^h \a\ WTcTggXeU\gUXe^TgHebZeT`HX`XgTTa:T[TfT FhfTagTeT&lTaZ
`XehcT^Ta^Xe]TfT`T TagTeT@NK3UXJ3U[TJGZOUTWTaHhf_\gUTaZCX`TflT'
eT^TgTaWTaCXUhWTlTTaDAHA(
LXeU\galTUh^h\a\ `hWT['`hWT[Ta WTcTg̀XaZZhZT[ _TaZ^T['_TaZ^T[
`XeX^T` ^X^TlTTaVXe\gTeT^lTgWT_TÙhWTlTahfTagTeT̂X`XW\Tgh_\f(
L\WT [̂TalT hagh^W\a\^`Tg\\f\ VXe\gTalT&gXgTc\]hZT gT`c\_TaTf_\alT&
fX[\aZZT fX^T_\ZhfUXe`TaYTTghagh^ W\cX_hTaZ^TàXa]TW\ UT[Ta
cXaX_\g\Ta_\aZh\fg\^(

:T`UTaZ CTfjTag\ Hhejb
ETflTeT^TgD\aZh\fg\^_aWbaXf\T
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CT_Tĥ\gT̀ X`UTVT VXe\gTeT^lTgWTe\Kh_TjXf\LXaZT[&̂ \gT̀ Tfh^
^XWT_Tf̀hTghWha\T\fg\`XjT cXah[ WXaZTacXe\fg\jTT]T\UWTàT^['
_h^'`T^[_h^ lTaZ [XUTg(C\gTWTcTgUXe]T_TàX_XjTg\ e\`UT&ZhahaZ
WTagXaZT[_Thg&`T_T[ aT\^fT`cT\ W\_TaZ\gWTaghehâ X`UT_\̂ XUh`\(
C\gT\^hg fXegTWT_T c̀Xe]hTaZTabeTaZ^XV\_lTaZ gXeTaVT`̀X_TjTa
^X]T[TgTac\[T^ lTaZ UXfTeWTâ hTg(C\gTWTcTg̀XaZZT_\[\^`T[ WTa
cXaZXeg\TaWTe\aXaX^`blTaZ lTaZ `Tf\[ eX_XiTàTfT ^\a\(

;Xe\gTeT^lTg̀ XehcT^Ta fh`UXe ^X^TlTTalTaZ UXeTaX^TeTZT`(
;Xe\gTeT^lTgWTcTgW\^T]\WXaZTàX`T^T\ UXe`TVT`'`TVT` cXaWX^Tg'
Ta \_`\T[( <Te\fXZ\fTfgeT&VXe\gTeT^lTgTWT_T[fT_T[fTghUXagh ĥgT`T
fTfgeT_\fTafhTghfh^h UTaZfT(<\ WT_T`alTgXeVXe`\aUTalT^hafhe ^X'
UhWTlTTa(CXU\TfTTaTWTg\fg\TWTggXeZT`UTeWXaZTa]X_TfWTàXaTe\^(
F\_T\'a\_T\lTaZ W\]ha]haZg\aZZ\fhTgh`TflTeT^TggXe_\[TgW\WT_T`alT(
AghfXUTUalTVbVb f̂X^T_\̀ XaZZhaT^Ta VXe\gTeT^lTggXegXaghfXUTZT\
UT[TacX_T]TeTaUTZ\f\fjT hagh^`Xaha]TaZ a\_T\'a\_T\`beT_lTaZ cXa'
g\aZ(LXgTc\VXe\gTeT^lTgg\WT[̂TalT `X`XagTf^Ta gb^b['gb^b[ lTaZ
`h_\T WTa_h[he(KXZ\'fXZ\̂X[\WhcTalTaZ ^heTaZUT\ ]̂hZTUTalT `̂ha'
Vh_(HTeTcX`UTVT̀ Xfg\ `X`T^T\ T^T_lTaZ ^e\g\fhagh^`Xa\_T\ `T^aT
WTaa\_T\̀ Tf\aZ'`Tf\aZ VXe\gT(

<T_T`]\_\W\a\ cXaWX^TgTalTaZ cT_\aZW\gX^Ta^TaTWT_T[cXaWX^Tg'
Ta _\aZh\fg\^(;Xe\gTeT^lTg̀XehcT^Ta fhTghjTVTaTlTaZ TZT ĉTa]TaZ
WTagXefhfhaeTc\fX[\aZZTfTaZTgUXeZhaTfXUTZT\fh`UXe WTgTfgeh^ghe
fhTghUT[TfT&UT\^cTWTg\aZ^TĝT_\`Tg`Thchna cTWTg\aZ^TgjTVTaT(
CXUTalT^TaVXe\gTWT_T`]\_\W\a\ UXeTfT_WTe\UT[TfTlTaZ UX_h`UTalT^
W\gX_\g\(CT`\ UXe[TeTcWXaZTàXalXW\T^TaVXe\gT'VXe\gT\a\ T^TaWTcTg
W\`TaYTTg^TacT^Te_T\ahagh^UXeUTZT\`TVT` cXaX_\g\TaWTacXeUTa'
W\aZTa(

ETf\aZ'`Tf\aZ VXe\gTW\UXe\gXe]X`T[Ta[TeY\T[`beYX` WX`\ `be'
YX`W\\^hg\gXg]X`T[TaUXUTfUT[TfTAaWbaXf\TWTaUT[TfTAaZZe\f(Magh^
`beYX` ZeT`Tg\^T_gXe]X`T[Ta[TeY\T[̀ X`T^T\ f\aZ^TgTa\fg\_T[_\aZh\f'
g\^lTaZ W\]X_Tf^TaW\WTYgTef\aZ^TgTalTaZ gXeWTcTgcTWTTjT_Uh^h(

KX`hT VXe\gTlTaZ gXeWTcTgWT_T]̀\_\W\a\ W\^h`ch_^Tab_X[cXaX_\g\
KAD#Kh``Xe Aafg\ghgXbYD\aZh\fg\Vf$WT_Tc̀ebZeT`^Xg]TfT`T WXaZTa
Ma\iXef\gTf@TfTahWW\alTaZUXe_TaZfhaZWTe\gT[ha+32, fT`cT\ WXaZTa
gT[ha +33+(CT`\ `XaZhVTc^TaUTalT^gXe\`T^Tf\[ ^XcTWTJX^gbeWTa
KgTYMa\iXef\gTf@TfTahWW\alTaZ UTalT^`Xab_baZ fX_T`TcXaX_\g\Ta
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UXe_TaZfhaZ(CT`\ ]hZT `XaZhVTc^Ta gXe\`T^Tf\[ ^XcTWT?hUXeaheWTa
cTeTcX]TUTgcX`Xe\agT[ Hebc\af\ Kh_TjXf\LXaZT[ WTaJX^gbeWTaKgTY
Ma\iXef\gTfLTWh_T^bW\HT_hlTaZ \^hg`XaWh^haZ ^XZ\TgTaW\_TcTaZTa(

;Xe\gTeT^lTgW\]\_\W\a\ UXeTfT_WTe\XaT` UT[TfTW\Kh_TjXf\LXaZT[&
lT\gh UT[TfT :T_TagT^&UT[TfT DXWb&UT[TfT <T"T&UT[TfT N`T& UT[TfT
FTch&WTaUT[TfTHTWTX(HXa]X_TfTaf\aZ^TggXagTaZ̀Tf\aZ'`Tf\aZ UT[T'
fT W\UXe\^TafXUX_h` VXe\gTeT^lTgWTe\UT[TfT gXefXUhg(

C\gTWTcTg̀X`UTZ\ ^XfXch_h[ VXe\gTeT^lTglTaZ gXeWTcTgW\]\_\W
\a\ `Xa]TW\ UXUXeTcT]Xa\ffXfhT\ WXaZTacX_T^halTWTagX`TalT( BXa\f'
]Xa\f VXe\gTeT^lTglTaZ W\heT\^TaW\UTjT[ UTalT^ gXeWTcTgW\TagTeT
UXeUTZT\fh^h'fh^h W\Kh_TjXf\&WTa]hZT W\WTXeT[_T\aW\AaWbaXf\T(

<Te\ fXZ\cX_T^h&TWTVXe\gTeT^lTgW\̀ TaT cX_T^halTU\aTgTaZ&WTa
lTaZ cX_T^halT̀ Tahf\T( CXWhTVXe\gTeT^lTgUT[TfT:T_TagT^̀XehcT^Ta
VXe\gTeT^lTgU\aTgTaZ&W\`TaT cX_T^hhgT`TalT TWT_T[̂ TaV\_lTaZ
`XaZT^T_\ [Te\`Th( KX`hT VXe\gTeT^lTglTaZ _T\a`X`\_\^\ cX_T^h`T'
aMKAT(

9WTg\ZTVXe\gTeT^lTglTaZ `XaZ\fT[^Ta hfT[T beTaZ`X_Te\^TaW\e\
WTe\eT^fTfT&lT\gh WhTVXe\gTUXe]hWh_!JT^fTfT WTa9aT^ QTg\` H\Tgh!&
`Tf\aZ'`Tf\aZ WTe\UT[TfT <T"T WTaUT[TfT HTWbX&WTaVXe\gTUT[TfT
FTch UXe]hWh_!JT^fTfT HX`T^Ta GeTaZ!(9aT^ lTg\` c\TghgX_T[W\cX'
_\[TeTW\eh`T[ eT^fTfThagh^ W\`T^Ta&gXgTc\T^[\ealT UXe[Tf\_̀ X_Te\'
^Ta W\e\(<T_T` VXe\gTUT[TfT FTch&TWTcX`Uheh lTaZ `X_Te\^Ta W\e\
WTe\eT^fTfTlTaZ UXegX`hWXaZTaalTW\[hgTa e\`UT(

LX`T _T\alTaZ W\WTcTgWT_T V̀Xe\gTeT^lTgTWT_T[beTaZlTaZ gheha
WTaaT\^ W\TagTeT_TaZ\gWTaUh`\( ;bagb[alT WT_T ]̀\_\W\a\ TWT_T[
VXe\gTHTWbXUXe]hWh_!GeTaZlTaZ Lheha WTe\DTaZ\g!(;Xe\gT\a\ `XehcT'
^Ta `\gbf lTaZ `Xa]X_Tf^TaTfT_hfh_eT]T'eT]TbeTaZHTWTX(LX`T gXagTaZ
beTaZlTaZ aT\^ ^X _TaZ\g]hZT `haVh_ cTWTT^[\e VXe\gTUT[TfT <T"T
UXe]hWh_!LXfT KTU\aZZT!(

LX`T _T\alTaZ fXe\aZ`haVh_ WT_T`VXe\gTeT^lTgTWT_T[geTafYbe'
`Tf\ cX_T^hhgT`T lTaZ UXeUTWTa]X_X^`Xa]TW\ `Tahf\T lTaZ VT^Tc(
Aa\ gXe]TW\WT_T`VXe\gTUT[TfT <T"T UXe]hWh_!LXfT KTU\aZZT!&VXe\gT
UT[TfT N`T UXe]hWh_!GeTaZ lTaZ DT[\e KXehcTCT`U\aZ!& WTaVXe\gT
UT[TfTFTch UXe]hWh_!GeTaZLXecTaV\aZW\OheTaZ^T!(:\TfTalT cX_T^M
lTaZ ]X_X \̂gh_T[\efXfhWT[ beTaZghTalTlTaZ `TaWh_ UXeWbTTZTèX'
eX^T̀ XaWTcTgTaT^U\Techa]X_X êhcTalT( <Ta gXealTgTWX`\^\Ta( CX'
`hW\Ta TaT^ lTaZ ]X_X \̂gh`Th `Xa\^T[ WTaT^[\ealT TWTbeTaZlTaZ
UT\^[Tg\ eX_T̀Xa\^T[ WXaZTaW\T&jT_Thcha W\VX`bb[ b_X[fThWTeTalT(
LXgTc\T^[\ealT jT^gh beTaZlTaZ ]X_X^UXehUT[`Xa]TW\ VT^Tc&̀T^T
fThWTeTalT̀Xa]TW\ \e\ [Tg\(

T



9WTfTghVXe\gT_TZ\lTaZ `X`UT[Tf `TfT_T[ cXe^Tj\aTalT\ghVXe\gT
UT[TfTDXWbUXe]hWh_!JT]T CX_TcT!(;Xe\gT\a\ `haZ^\a TZT^be\f\a\_(
9WTjTa\gT lTaZ VX`UhehlTaZ UXe[Tf\_̀XaVhe\ eT`UhgWTàTgT WTe\
jTa\gT lTaZ UTeĥ Tj\a WXaZTaJT]TCX_TcT(<XaZTaWX`\^\TaW\TU\fT
`XalT`Te `Xa]TW\\fgXe\lTaZ fXfhaZZh[alT( LXgTc\cTWTT^[\e VXe\gT
^XWhT̀X`cX_T\ WTcTgUXefTgĥX`UT_\(

<T_T` VXe\gTeT^lTĝ \gT̀ X_\[Tga\_T\'a\_T\lTaZ W\[TeZT\b_X[`TflT'
eT^Tg(HX_T^h'cX_T^halTfXe\aẐ T_\̀XehcT^Ta gX_TWTalTaZ cTghgW\g\eh(
<Te\ UXeUTZT\VXe\gT̂\gTWTcTgUX_T]TeUT[jT ^Xc\agTeTa_XU\[[XUTg
WTe\cTWT^X^hTgTaY\f\^(Aa\gXe_\[TgfXjT^gh^TaV\_TgThTaT l̂Tg\` c\Tgh
lTaZ ^XV\_WTcTg̀XaZT^T_\[Te\`Th WTaeT^fTfTlTaZ UXfTegXgTc\UbWb[(

<T_T` VXe\gTUT[TfTHTWbXUXe]hWh_!GeTaZlTaZLhehaWTe\DTaZ\g!&
^\gTW\T]TegXagTaZUT[TlTalT `X_TaZZTeTWTg\fg\TWTg&`\fT_alT `X_T^h'
^Ta [T_lTaZ cX`T_\cTWTjT^gh cTaXa(G_X[^TeXaTfhTghcX_TaZZTeTa&
fT_T[fTghcX_T^h̀XaZT_T`\ _h^TlTaZ [TalT U\fTW\fX`Uh[^Ta fXfhWT[
beTaZaT\^ ^X_TaZ\ghagh^`\agT cXgha]h^(

F\_T\_T\alTaZ fXe\aZ̀ haVh_ WT_TV̀Xe\gTeT^lTgTWT_T[cXag\aZalT
^XfXg\TTaWT_T c̀Xe^Tj\aTa(OT_ThchafhT`\alT ]X_X^&gXealTgT̂T_Th
\fgXe\alTeX_T̀XaXe\`TalT WTàXeX^T`X_TjTa ZbWTTaWTe\beTaZ_T\a&
`T^T `XeX^TT^Ta`X`cXeb_X[ ^XUT[TZ\TTa(<Ta beTaZlTaZ UXehfT[T
`XehfT^ cXe^Tj\aTa beTaZ_T\aT^[\ealT `XaWTcTgZTa]TeTalTaZ fX'
g\`cT_(

CT`\ UXe[TeTĉh`ch_Ta VXe\gTeT^lTgKh_TjXf\\a\ T^TaW\fT`Uhg
b_X[ cX`UTVTWTe\UXeUTZT\Zb_baZTaWTacebYXf\&UT\^W\AaWbaXf\T
`Thcha W\_hTeaXZXe\(<\ f\a\ gXeWTcTgfXUTZ\TaWTe\̂X^TlTTaUhWTlT
AaWbaXf\T(CT`\ `XalT]\^TaalT WT_T]̀\_\W\a\ WXaZTa[TeTcTaTZTêX((
^TlTTa \ghg\WT[̂TalT W\_XfgTe\^TagXgTc\]hZT W\gX_\g\&W\cX_\[TeT&WTa
W\a\^`Tg\(
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05:86+;*:065

O[Xa lbh eXTWg[X Yb_ ĝT_XfbY;XageT_Kh_TjXf\&lbh j\__ XagXeT
`TZ\VT_jbe_W&Yh__bYfgeTaZXXiXagfTaWT`Tm\aZVeXTgheXf(Qbh VTa
geTiX_g[ebhZ[ ]haZ_XfTaẀbhagT\af TaW\a g[X`\WW_XbYg[XfXT&TaW
XiXahc gbg[X[XTiXaf TaWUTV ĝbXTeg[(QbhVTa]b\a\a g[XfgehZZ_XbY
g[X jXT^ j[b Y\Z[gTZT\afgg[X Xi\_g[eXTgbYg[X fgebaZTaWcbjXeYh_(
Qbh VTa\`U\UX g[X j\fWb` TaW\af\Z[g bYg[X TaVXfgbefj[\V[ \f fg\__
eX_XiTagYbegbWTl(

>b_^gT_XfTeXT fbheVXbYT ZeXTgiTe\XglbYiT_hTU_X̀TgXe\T_(L[Xl
VTaUX\aiXfg\ZTgXWhf\aZ TiTe\XglbYTccebTV[Xf(>eb` T _\gXeTelcb\ag
bYi\Xj& Yb_ĝT_XfTeXT\`cbegTagXkceXff\babYg[XbeT__\gXeTgheXbYTa
Xg[a\VZebhc(ETal X_X`XagfbYg[X Vh_gheXVTaUXYbhaWj\g[\a g[X`(
NTe\bhfVh_gheT_ceTVg\VXfTeXWXfVe\UXW\a i\i\W YTf[\ba(A`cbegTagVb`'
`ha\gl iT_hXfTeXXkceXffXW(L[\f \f baXeXTfbaj[l \g\f iXel Tccebce\'
TgXgbhfX VXegT\aYb_ ĝT_XfTf fghWl̀ TgXe\TAfYbefV[bb_ V[\_WeXaj\g[
g[XT\` bYgXTV[\aZVXegT\a\`cbegTag`beT_iT_hXf(:hg Yb_ĝT_XfWbabg
ba_l ceXfXaggbhf _ThWTU_XTaWZ_be\bhfV[TeTgXef(DXffc_XTfTagTfcXVgf
bY_\YXT_fbTeX\a Xi\WXaVX(L[XeXYbeXeXTWXefaXXWgbVe\g\VT__lXiT_hTgX
g[X`XTa\aZ TaWiT_hXfYbhaW\a XTV[fgbel(

0Kg[\f ib_h`X&g[XTccebTV[̀ bfg X`c[Tf\mXW\f g[X_\aZh\fg\VbaX(
>b_^gT_XfeXceXfXageTg[Xe_baZTaWjX__'Ybe`XWW\fVbhefXfj[\V[ TeX
iXel hfXYh_Tf T fbheVXbYWTgTVbaVXea\aZg[X fgehVgheXbYT_TaZhTZX&
Ubg[ TgfXagXaVXTaWW\fVbhefX_XiX_(Ebfg bYg[X fgbe\Xf\a g[\f ib_h`X
TeXYeb` _TaZhTZXfj[\V[ [TiX abgUXXag[X fhU]XVgbY`hV[ _\aZh\fg\V
\aiXfg\ZTg\ba(OX [bcX g[TgUl `T^\aZ g[XfXgT_XfTiT\_TU_X&jX j\__UXbY
Tff\fgTaVXgbfV[b_Tefj[b VTahfX g[X` YbeiTe\bhf \aiXfg\ZTg\bafTaW
Vb`cTe\fbaf(

=TV[ bYg[XYb_ĝT_Xf[Tf UXXaZ\iXa \agXe_\aXTe`bec[X`X Z_bffXf&
gbZXg[Xej\g[ YeXXgeTaf_Tg\baf\a AaWbaXf\TaTaW=aZ_\f[( ?_bffXf bY
ZeT``Tg\VT_̀bec[X`Xf TeXWbaXj\g[ VbWXWTUUeXi\Tg\baf&g[X Xkc_T'
aTg\bafYbej[\V[ VTaUXYbhaW\a T Z_bffTelTgg[X UXZ\aa\aZbYg[X
Ubb^(

L[X Yb_ ĝT_Xf\a g[\f ib_h`X jXeX ZTg[XeXWUl eXfXTeV[XefbYg[X
Kh``Xe Aafg\ghgXbYD\aZh\fg\VfTf cTegbYT VbbcXeTg\iXcebZeT` j\g[
@TfTahWW\aMa\iXef\gl\a M]haZ HTaWTaZ&Kbhg[ Kh_TjXf\&Yeb` +32,
hag\_+33+(OX jTag gbXkceXff`Tal g[Ta^f gbg[X eXVgbeTaWfgTYYbY
@TfTahWW\aMa\iXef\glYbeg[X\e[X_c Whe\aZg[XcXe\bWbYeXfXTeV[(OX

k\\



T_fbjTag gbg[Ta^ g[X ZbiXeabebY;XageT_Kh_TjXf\TaWbg[XeZbiXea'
`Xag bYY\V\T_fTf jX__Tf g[X eXVgbeTaWfgTYYbYLTWh_T^bMa\iXef\gl \a
HT_hj[b ZTiXfhccbeg Whe\aZg[X Y\X_Wjbe^(

L[X Yb_ ĝT_Xf\a g[\f ib_h`X Vb`X Yeb` f\k _TaZhTZXfbY;XageT_
Kh_TjXf\&aT`X_l :T_TagT^&DXWb&<T"T&M`T& FTch&TaWHTWbX(9 f[beg
Xkc_TaTg\baTUbhgXTV[_TaZhTZX\f Z\iXa UXYbeXg[X Yb_ ĝT_XfYeb` g[Tg
_TaZhTZX(

L[X gXaYb_ ĝT_Xf\a g[\f ib_h`X VTaUXW\i\WXW\agb T ah`UXe bY
glcXf UTfXWba g[X\e g[X`Xf TaWcTeg\V\cTagf(L[XfX glcXf TeXj\WX_l
YbhaWT`baZ iTe\bhf Xg[a\VZebhcf \a Kh_TjXf\TaWbg[XecTegfbYAaWb'
aXKAT(

>eb` g[X cb\ag bYi\Xj bYcTeg\V\cTagf&fb`X Yb_ ĝT_Xf[TiX Ta\`T_f
Tf cTeg\V\cTagf&TaWbg[Xef [TiX [h`Taf( L[X gjb :T_TagT ĝT_XfTeXTa\'
`T_ gT_Xf\a j[\V[ g[X `bhfX cTeg\V\cTag\f g[X `bhfX WXXej[b ge\V^f
g[X g\ZXe(9__g[X eXfgbYg[X fgbe\Xf[TiX [h`Ta cTeg\V\cTagf(

L[XeX TeXg[eXXgT_Xfj[\V[ gX@bYcXbc_XXfVTc\aZYeb` T Z\Tag&
aT`X_l gjb fgbe\XfXag\g_XW!L[X ?\TagTaWg[X Gec[Ta!& baX Yeb` <T"T
TaWbaX Yeb` HTWbX&TaWg[X FTch fgbel Xag\g_XW!L[X ETa'=Tg\aZ?\'
Tag!(L[X bec[Ta jTf UX\aZ^XcgUl g[X Z\Tag\a [\f [bhfX j\g[ T i\Xj gb
XTg\aZ[\`& f\`\_Te gb !@TafX_TaW?eXgX_!(=iXaghT__l[X jTf TU_Xgb
XfVTcX(Aag[X FTch fgbel&\g \f [hagXef j[b XfVTcXYeb` T Z\Tagg[Xl
XaVbhagXe\a g[X]haZ\X(

9abg[Xe g[X`X YbhaW\a Yb_ f̂gbe\Xf\f g[TgbYcXbc_Xj[b Zb UTV^
TaWYbeg[UXgjXXag[X f^l TaWg[X XTeg[(9a XkT`c_X \a g[\f ib_h`X \f
g[X HTWbXfgbel Xag\g_XW&!HXbc_XO[b <XfVXaWXW!( L[\f \f T `l g[ Xk'
c_T\a\aZg[Xbe\Z\abYg[X HTWbX̂\aZf( L[X g[X`X bYcXbc_XZb\aZhc gb
g[Xf^l \f T_fbYbhaWTgg[XXaWbYg[X<T"TfgbelXag\g_XW!LXfT KTU\aZZT!(

9abg[Xe g[X`X g[TgbYgXaTccXTef\a Yb_ ĝT_Xf\f g[X geTafYbe`Tg\ba
bYT `T\a V[TeTVgXej[b [Tf Ta hZ_l UbWlgbUXVb`X T ZbbW'Abb^\aZ
cXefba( L[\f [TccXaf \a g[X <T"T fgbel Xag\g_XW!LXfT KTU\aZZT!&g[X
M`T fgbel Xag\g_XW!L[X HXefbaO[b OTf :bea T ?bTg!&TaWg[X FTch
fgbel Xag\g_XW!L[X HXefba;ThZ[g Ul T >\f[Xe`Ta TgOheTaZ^T!( L[\f
hZ_l V[TeTVgXe\f bYgXaUbea TYgXe[\f V[\_W_XffcTeXagfceTl g[Tgg[Xl
`\Z[g [TiX T V[\\W&XiXa \Y\g[Tf Ta hZ_l TccXTeTaVX(9aW g[Tg\f j[Tg
[TccXaf( DTgXeba g[XhZ_lcXefbajTagf gbZXg̀Tee\XW&TaWY\aT__lg[XeX
\f T ZbbW'[XTegXWcXefba j\__\aZ gb`Teel [\`& WXfc\gXUX\aZ`bV^XWUl
[Xe f\fgXef(:hg \a g[X XaW&j[Xa g[X hZ_l [hfUTaWUXVb`Xf [TaWfb`X&
g[X f\f gXefUXVb`X Xai\bhf(

9abg[Xe fgbel j[\V[ YbVhffXfba `Tee\TZX\f g[X DXWbfgbel Xag\g_XW
!;bVbahg C\aZ!( L[\f fgbel `Tl UXeTg[Xebe\Z\aT_(9 ]XT_bhf jb`Ta

P\\\



fhVVXXWf\a fgXT_\aZg[X [T\e TaWXlXf Yeb` g[X jb`Ta j[b [Tf ]hfg `Te'
e\XW;bVbahg C\aZ( O\g[ g[XfX f[X W\fZh\fXf[XefX_YTaWW\fc_TVXfg[X
eXT_j\YX( :hg Ul g[X XaWbYg[X fgbel g[X eXT_j\YX \f eXha\gXWj\g[ [Xe
[hfUTaW(

AaYb_ ĝT_XfjX VTafXXg[X iT_hXfj[\V[ TeXhc[X_WUl g[X Vb``h'
a\gl( L[X `T\a V[TeTVgXefTeXbYgXaXkT`c_Xf gbUX\`\gTgXW(AaT ah`'
UXebYfgbe\XfjX _XTeag[TgUeT\afTeXUXggXeg[Ta UeTja( L[\f \f fXXa
j[Xa g[X f`T__ `bhfX WXXebe bec[Ta `TaTZXf gb bhgj\g g[X fghc\W
g\ZXebe Z\Tag(

Aag[X HTWbXfgbel Xag\g_XW!HXbc_XO[b <XfXXaWXW!&jX TeXgThZ[g
g[X WTaZXebY\aYe\aZ\aZg[X Vhfgb`Tel _Tj&fhV[ Tf Ul Wb\aZfb`Xg[\aZ
j[\V[ \f gTUbbTg[TeiXfg g\`X( :XVThfXbYfhV[ Ta \aYe\aZX`Xag&baX bY
g[XV[TeTVgXefZXgfTjbhaW j[\V[ VTaba_l UX[XT_XWTYgXefb`XbaX [Tf
ZbaXhc \agbg[X f^l gbZXg\afgehVg\baf(

9abg[Xe iT_hXj[\V[ bYgXaTccXTef\a g[X Yb_ ĝT_Xf\f g[X \`cbe'
gTaVXbYYT\g[Yh_aXff\a `Tee\TZX(=iXa g[bhZ[ baXf [hfUTaW \f hZ_l&\Y
g[X j\YX \f j\__\aZ gbTVVXcg[\` TaWg[Xl eXf\fgg[X gX`cgTg\bafVb`\aZ
Yeb` bg[Xef&g[Xa g[Xl j\__ UX[Tccl( 9aW g[bfX j[b gel gbjeXV^ g[X
`Tee\TZXbYbg[Xef XiXaghT__leXVX\iXTa Tccebce\TgXcha\f[`Xag(

OX [bcX g[Tgg[\f Vb__XVg\babY;XageT_Kh_TjXf\ Yb_ ĝT_Xfj\__ UX
jX_Vb`XW Ul cXbc_XbYiTe\bhf UTV^ZebhaWfTaWcebYXff\baf&Ubg[ \a
AaWbaXf\TTaWTUebTW(L[XfX fgbe\XfeXceXfXagTcTegbYg[XVh_gheT_e\V[Xf
bYAaWbaXf\T(OX [bcX g[Tgg[ebhZ[ g[\f ib_h`X& g[XfX e\V[Xf `Tl abg
ba_l UXceXfXeiXW&UhgT_fbfghW\XW&WXiX_bcXW&TaWXa]blXW(
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L[X Yb__bj\aZ\f T_\fgbYT__g[X
TUUeXi\Tg\bafhfXW\a g[X
Z_bffXf(>beXTV[TUUeXi\Tg\ba&
g[X`XTa\aZ \f Z\iXa&Yb__bjXW
Ul TaXkc_TaTg\baYbeg[bfX
gXe`f g[X`XTa\aZ bYj[\V[
`Tl abgUXbUi\bhf(L[Xa
Yb__bjfT_\fgbYg[X`bec[X`Xf
j[\V[ TeXZ\iXa g[TgcTeg\Vh_Te
Z_bff&ZebhcXWTVVbeW\aZgb
_TaZhTZX(AYg[XeX\f ab fhV[ _\fg&
\g`XTaf g[Tgg[TgZ_bffVb`'
U\aXfj\g[ bg[XeZ_bffXf\a
cbeg`TagXTh̀bec[X`Xf #fhV[
Tf cXefba`Te^Xefbecebabhaf$(
9UUeXi\Tg\bafhfXWYbecXefba
`Te^Xef becebabhaf TeXYbhaW
Tgg[XXaWbYg[X_\fg\aZ(

KX`hT f\aZ^TgTalTaZ W\cT^T\
WT_Tg̀Xe]X`T[Tâ TgTWX`\^TgT
W\WTYgTeW\UTjT[ \a\(Magh^
fXg\Tcf\aZ^TgTaW\UXe\^Ta
^XcTa]TaZTaalTW\fXegT\
cXa]X_TfTahagh^\fg\_T[lTaZ
`haZ^\a g\WTĝXe_T_h]X_Tf
`T^fhWalT(KXfhWT[\ghW\UXe\^Ta
WTYgTe`beYX`'`beYX` lTaZ
`X`chalT\ `T^aT gXefXUhg&lTaZ
W\^X_b`cb^^TàXahehgUT[TfT(
CT_Thg\WTT̂WTWTYgTeWX`\^\Ta&
UXeTeg\UT[jT `T^aT gXefXUhg
[TalT `haVh_ UXefT`TWXaZTa
`T^aT _T\aWT_T`̀beYX`
T`T_ZT` #fXcXeg\cXaTaWT
cXefbaTTgThcebab`\aT$(
K\aZ^TgTalTaZ W\cT^T\hagh^
cXaTaWTcXefbaTTgThcebab`\aT
W\WTYgTecT_\aZT^[\e(

9GKEH?P?K@?F?O?"(@@NCRG?PGLKODLNI?KEQ?ECO

: :T_TagT^
< <T"T
 DXWb
8 FTch
H HTWbX
> N`T
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+(-:(8 905.2(:(5"309: 6- ())8,<0(:0659



K\aZ^TgTàT^aT) 9UUeXi\Tg\bafbYZ_bffXf

9 9Ufb_hg\iX#%cXefba$ CTfhf TUfb_hg\Y
#%cXefbaT$
F&M

9<N 9WiXeU CTgT̂ XgXeTaZTa
/+ `' D4`cT'

9> 9VgbeYbVhf >b^hf cX_T^h
M4F'

9> )+ 9VgbeYbVhf)\eeXT_\f >b^hf cX_T^h)\eXT_\f
-+ ` NaZ' /+ `TF'& `XF'& `b`'& `b`UT'

9> )J 9VgbeYbVhf)eXT_\f >b^hf cX_T^h)eXT_\f
-+ aNaZ' /+ aTF'&ab`'& ab`UT'

9>> EYXVgXW(KhU]XVg\f TYYXVgXWUl LXecXaZTeh[(KhU]X^
g[X TVg\babYg[X iXeU( gXecXaZTeh[b_X[

g\aWT^TaiXeUT(

/+ ^T' D4^T' M4^T'
9? 9ZXag HX_T^h

<4 ah&F'
9JL 9eg\V_X 9eg\^X_

H4\b
9KL 9ffXeg\iX 9fXeg\Y

M4n^baT&n[TaT&n^haT&neTaT
:=F :XaXYTVg\iX :XaXYT^g\Y

D4'^T M4n^\
;9KM ;TfhT_ KXVTeTfTagT\

:&D4J=<
;9MK ;ThfTg\iX CThfTg\Y

:4 ^ba'&cT"' <4 cT'&cb' D4cT'&cX'&
cb' F4 cb' cT' H4cX'&cG'&cT' M4cT'

;9MKT ;ThfTg\iX #TW]XVg\iXf$ CThfTg\Y#^TgTf\YTg$
F4 cb^T'&cT^T'

;; ;baiXefTg\baT_ V_\g\V C=g\^cXeVT^TcTa
M4nX&n_X

;DK> ;_Tff\Y\Xe HXa]bWb[
<4 `UT"T&baZh&UX_TF4 UTT&U\ag\&UhT&
bZh H4ch"h&jh^h M4WhT&̀T"T&aZ^Th&
agT^h&agbaZT"

ki_
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;EH ;b`c_Xg\iX #%cXefba$ Cb`c_Xg\Y#%cXefbaT$
:4 '`b <4 '`b D4'`b F4 '`b H4'gb
>+ `\& `b& `T

;EK ;b``\fXeTg\iX HXaTaWTeTfT^Tf\[Ta
>+ YY\jb&[Tjb& ^bjb& ^hjb

;EHD ;b`c_X`Xag\mXe LTaWT^b`c_X`Xa
-+ fX"

;GFL ;bag\ahbhf Cbag\ahTg\Y
:&<&H4J=<

;HJ ;b`cTeTg\iX Cb`cTeTg\Y
6+'cT

;LJ ;bageTfg\iX) VbageT'
XkcXVgTg\ba CbageTfg\Y

F4 'e\ >+ WT&W\
/01 <XY\a\gX#WXgXe`\aXe$ 9Y\^f Teg\^X_gXagh

#WXgXe`\aTgbe$
/+ 'aT 6+'aT

/019 <XYbVhf EXaZ[\_TaZ^Ta Yb^hf
6+`UT'

+04 <\`\ahg\iX <\`\ahg\Y
:&H4J=<

=EH =`c[Tg\V HXaXZTf
<4 f\ F4 'gb H4^TT

=EH9 =`c[Tg\V Teg\V_X 9eg\^X_cXaXZTf
:4 T\

=P =kV_hf\ba(=kV_hW\aZT__bg[Xe =^f^_hf\Y #"[TalT"$
Xag\g\Xf#"ba_l"$(

F4J=<
=P; =kV+T`Tg\ba KXehTa

<4 gcX^X&[T\&T\&gcXM4UXfh&[TaTT
=PK =k\fgXag\T_iXeU CTgT̂ Xe]TX^f\gXaf\T_

#"TWT"$
:4 \f\Ta <4 e\TD4e\TF4 TeTH4a\\b M4e\T

?=F ?Xa\g\iX ?Xa\g\Y
:4 aT <4 ah D4ah

?> ?bT_YbVhf >b^hf gh]hTa
8
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?> )+ ?bT_YbVhf)\eeXT_\f >b^hf gh]hTa)\eXT_\f
:4 'ba <4 eT'D4eT'

?> )J ?bT_YbVhf)eXT_\f >b^hf gh]hTa)eXT_\f
: (&< ( D (4` ' 4a\' 4a\'

?H ?XaXeT_ceXcbf\g\ba HeXcbf\f\ h`h`
<4 e\D4\F4 \ H4T\ M4[\

A AeeXT_\f AeXT_\f
H

AEH A`cXeTg\iX A`cXeTg\Y
/+ cX'&cb'

AF; AaVb`c_Xg\iX Aa^b`c_Xg\Y
:4 'cb 6+'cT <4 'cT F4 'cb H4'cb
M4'cT& 'c\& 'cb

AFK AagXaf\iX AagXaf\Y
:&D&<&H4J=< F4 J=<& gb'

AFKL Aafgeh`XagT_ Aafgeh`XagT_
8+cb'

AFL AageTaf\g\iX AageTaf\g\Y
:4 'h`' F4 ^X' >+`T'& `X'& `XF'&
`b' F' "A cX'! ! !

AFL)+ AageTaf\g\iX&\eeXT_\f AageTaf\g\Y&\eXT_\f
<4 `T'& `X'& `b'"

AFL)J AageTaf\g\iX&eXT_\f AageTaf\g\Y&eXT_\f
<4 aT'&aX'&aX`'& ab'

+* AaW\eXVgbU]XVg GU]X^gT^_TaZfhaZ
H

AJ AeeXT_\f AeXT_\f
:4 `b"' D4`T'& `X'& `b'

AL)J AagXag\baT_)eXT_\f F\Tg)eXT_\f
:4 a\ag\'

^SbS C\aWbY KX]Xa\f
D? D\ZTgheX D\ZTghe

<&D&F&H&M4F'
DG; DbVTg\iX(MfhT__lT geTaf\g\i\mXe( Db^Tg\Y(:\TfTalT

cXaT`UT[ ^XgeTaf\g\YTa
:&D&F4'\&'^\

PN___
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F=? FXZTg\iX AaZ^Te
:4 f\Ta&f\TagT<4WT"TD4_XWb&
AXF4UTeTH4_T'&gT\'M4h`T

FJ Fb`\aT_\mXe Fb`\aT_\fTf\
:4 Ta&̂ b" <4^T'&aZZT'&cTF'&cX'&cb'&
cb`'& 'aT D4̂ T'&cT'&cX'&cb'&'aT 8+'T&
^T'&aZ^T&cT'&cTF'&cX'&cb' H4cX'&cb'&
cbF'&'T&'aZTM4̂ T'&cX'&cb'&'T&'\a'

FJ_ Fb`\aT_\mXe&_bVTg\ba Fb`\aT_\fTf\&gX`cTg
8+'T

FNGD Fbaib_\g\baT_TVg\ba HXeUhTgTalTaZ g\WT^
fXaZT]T#fXcXeg\:A ZKX%#

D4gX'F4gX'H4gX'M4gX'
G GU]XVg GUlX^

H
GHL GcgTg\iX(AaW\VTgXf\gW\Wabg GcgTg\Y(EXaha]h^^Ta

[TccXa( ^X]TW\TalTaZ g\WT^
gXe]TW\(

>+^X
GJ< GeW\aT_ Fh`XeT_\Tg\aZ^Tg

H4̂ T'
H9JL <\fVbhefXcTeg\V+X HTeg\^X_jTVTaT

:4 TD4`T\
H9KK HTff\iX HTf\Y

H4'\a'
HA HXefbaAWXag\Y\Xe HX`Te^T[ beTaZ

:4 \ D4\ H4T\
HD H_heT_ BT`T^

<4J=< H4̀ XF'
HG HbffXff\iX #%cXefba$ HbfXf\Y#%cXefbaT$

:&<&D&F&H&M#:4^b"b$
HJG >eXXcebabha #%cXefba$ Hebab`\aT UXUTf

#%cXefbaT$
:&<&F&D&H&M#:4^TX^TX"$

HJG? HebZeXff\iX HebZeXf\Y
:4 ^TX^TXF4 gTaZTM4J=<

: QXf)ab dhXfg\ba HXegTalTTalT)g\WT^
:4 ab" F4cTXH4UT'M4[T'

PAP
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J JXT_\f JXT_\f
:4 ab"' D4aT'&aX'&ab'

J9F< JTaWb` KXVTeTTVT^
:4 cbb" <&M4J=<

J=; JXV\cebVT_ JXf\ceb^T_
:4 cbb"' <4 f\' D4f\' H4gXcb'M4`X'

J=< JXWhc_\VTg\ba JXWhc_\^Tf\
:&<&D&F&H&M

J=D JX_Tg\iX JX_Tg\Y#"lTaZ"$
:4 `Xa <4 gbD4Tah F4 Th M4gb

J=H JXcXTgXWTVg\ba HXeUhTgTalTaZ W\h_TaZ
:&<&D&F&H4J=<

J=I JXdhXfg HXe`\agTTa
:4 cTgX&J=< <4 ^\'

J>DP JXY_Xk\iX JXY_X^f\Y
F4 agTM4aZ^T_\'

JK:D JXfX`U_TaVX CX`\e\cTa
:4J=<

K KhU]XVg KhUlX^
H

Y'J Kba be WThZ[gXe 9aT^
K=I KXdhXag\T_(>\efg\a HXe\fg\jTcXegT`TWT_T`

T fXdhXaVXbYXiXagf( fXeXagXgTacXe\fg\jT(
<4 'cT D4'cT

KLN## KgTg\iX)\eeXT_\f KgTg\Y)\eXT_\f
:4 `T"' <4 `T'

KLN5> KgTg\iX)eXT_\f KgTg\Y)eXT_\f
/+ aT'

KM: KhUbeW\aTgX KhUbeW\aTg
:4 cNaZ'&c\ag\' 8+ ^T'

KMJ Khece\fX CX[XeTaTa
/+ gTah

LEH LX`cbeT_ LX`cbeT_
-+ 'f\

LJ LeTaf\g\iX LeTaf\g\Y
>+ cb'

kk
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LJWY LeTaf\g\iX&j\g[ WXY\a\gXW\eXVg LeTaf\g\Y&WXaZTabU]X^
bU]XVg lTaZ gXagh

H4'h`'
LLD LbgT_\gl#"T__")"XiXel"$ CXfX_heh[Ta#"fX`hT")

"fXg\Tc"$
:&D&F4J=<

LRJ LeTaf\g\i\mXe HXaT`UT[ ^XgeTaf\g\YTa
/+ cb'&cX'&cT'&'aT^T 6+'a\&cX'&cb'&
fT^T&'T^T&'gT^T8+ cX'&cb'&'T&'^\&'\
>+ cb'&cX'

M=P MaXkcXVgXWTfcXVg 9fcX^ gT^W\fTaZ^T
-+ ^b"'

N NXeÙ Te^Xe HXaTaWTiXeUT
Fp `T' `TF' `X' `XF' `b'# ! ! ! !

NTX NXeU&TW]haVgX`c[Tf\f NXeUT&cXaXZTfTa
^XgXeTaZTa

H4cX'&cb'&cbF'
Nc_ NXeU&c_heT_ NXeUT&]T`T^

H4`cX'& `cb'& `cbF'
NfX NXeU&fhU]XVgX`c[Tf\f NXeUT&cXaXZTfTa

fhU]X^
H4`T'& `X'& `b'& `bF'

K\aZ^TgTacebab`\aT WTacXaTaWTcXefbaT)Hebab`\aT_ TUUeXi\Tg\baf

Ac\ >\efgcXefba c_heT_\aV_hf\iX HXefbaTcXegT`T]TeaT^
\a^_hf\Y#"^\gT"$

AcX >\efgcXefba c_heT_XkV_hf\iX HXefbaTcXegT`T]TeaT^
X^f^_hf\Y#"^T`\"$

_f >\efgcXefba f\aZh_Te HXefbaTcXegT`T
ghaZZT_

,c KXVbaWcXefba c_heT_ HXefbaT̂ XWhT]T`T^

,f KXVbaWcXefba f\aZh_Te HXefbaT̂ XWhTghaZZT_

,f[ KXVbaWcXefba f\aZh_Te HXefbaT̂ XWhTghaZZT_
[babe\Y\V [be`Tg

-c L[\eW cXefba c_heT_ HXefbaT^Xg\ZT]T`T^

-f L[\eW cXefba f\aZh_Te HXefbaT^Xg\ZTghaZZT_

PP_
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)(/(9( )(3(5:(2

:T[TfT :T_TagT^TWT_T[UT[TfT WTe\fhU^X_b`cb^ KT_hTaeh`cha
UT[TfTKh_TjXf\LXaZT[( HXahghealTUXe]h`_T[ ,/(*** beTaZW\CXVT`Tg'
Ta :T_TagT^WTaCXVT`TgTaDT`T_T&CTUhcTgXaDhjh^ cTWTUTZ\Ta
g\`he Kh_TjXf\LXaZT[( 9WTUXUXeTcThafhe `beYb_bZ\WTaf\agT^f\f lTaZ
`XaTe\^ W\:T[TfT :T_TagT^(:T[TfT :T_TagT^̀X`\_\^\ f\fgX` ^TgTWX\^g\f
#WX`bafgeTg\iT$lTaZ eh`\g( EbeYb_bZ\alT̀ \e\c WXaZTaUT[TfT'UT[TfT
Kh_TjXf\ lTaZ _T\a&gXgTc\UXUXeTcTceXY\^fiXeUT_̀ haVh_ WT_T`g\ZT
UXagh l̂TaZ `X`UXWT^Ta `bWhf eXT_\f&\eeXT_\fWTafX`TVT` `bWhf
^ThfTg\Y(HeXY\^fYb^hf cX_T^h`XaZT_T`\ cebfXf ^XfX_TeTfTaib^T_( 9WT
]hZT UXUXeTcT\aY\^f lTaZ `Tf\[ W\cT^T\fXVTeTcebWh^g\Y(

K\fgX` cebab`\aT UT[TfT :T_TagT^̀ X`chalT\ V\e\lTaZ `XaTe\^4
cebab`\aT ab`\aTg\Y `XehcT^Ta ^TgTUXUTfgXgTc\cebab`\aT Yb^hf
gh]hTa`XehcT^Ta fhY\^f( Hebab`\aT cbfXf\Y`haVh_ UT\^ fXUTZT\̂ TgT
UXUTf̀ Thcha fXUTZT\fhY\^f( CXWhT]Xa\f fhY\^f gXefXUhg#Yb^hfgh]hTa
WTacbfXf\Y$[T`c\e fT`T UXagh^alT(

CXWhTVXe\gTeT^lTg&!ChWTLhT JT]T! WTa!9aT^ ?T]T[ WXaZTaCTaV\_
WTaCT`U\aZ&!W\gh_\f<XXaKTX_baZWTe\CT`chaZ LT_\`T 9&CXVT`TgTa
:T_TagT^&cTWTUh_TaEX\&+320(9aT_\f\f _\aZh\fg\fW\UhTgb_X[ JbUXeg
:hfXa\gm(HTWT̂XWhTVXe\gT&f\ CTaV\_lTaZ VXeW\ÛX^Xe]TfT`T WXaZTa
U\aTgTaZ_T\ahagh^ `XaZT^T_\ WTà XaZT_T[^Ta f\ @Te\`Th lTaZ `X'
aT^hg^Ta(

)(3(5:(2

:T_TagT \̂f T `X`UXe bYg[X KT_hTafhUZebhc bY;XageT_Kh_TjXf\
_TaZhTZXf(Ag\f fcb^Xa Ul Tccebk\`TgX_l ,/&*** cXbc_X\a :T_TagT T̂aW
DT`T_TfhUW\fge\Vgf&Dhjh^ W\fge\Vg&\a g[XXTfgXeaTe` bY;XageT_Kh_TjXf\(
L[X :T_TagT _̂TaZhTZX\f baX bYg[X YXj _TaZhTZXf\a g[X TeXTg[Tg[Tf T
Vb`c_Xk flfgX` bYWX\Vg\Vf#WX`bafgeTg\iXf$(++2 `bec[b_bZl [Tf f\`\'
_Te\g\Xfj\g[ bg[XeKh_TjXf\Ta_TaZhTZXf&UhgT g[eXX'jTl W\fg\aVg\ba\a T
ah`UXe bYg[X iXeUT_ceXY\kXf\f fXXaUXgjXXaeXT_\f&\eeXT_\fTaWT VThf'
Tg\iX'glcX̀ bWX( NbjX_ [Te`bal \f TYXTgheXbYg[X TVgbe'YbVhfiXeUceX'
Y\kTaWg[X fXVbaW'cXefbaf\aZh_TeZbT_YbVhfTaWcbffXff\iX cebabhaf(
KXiXeT_cebWhVg\iX\aY\kXfTeXYbhaW\a :T_TagT^(L[X cebabha flfgX` \f
\agXeXfg\aZ\a g[Tgg[X ab`\aTg\iX Ybe`f TeXYeXX'Ybec̀ebabhaf j[\_X



&

g[XZbT_YbVhfYbe`f TeXfhYY\kXf(L[X cbffXff\iXf `Tl UXX\g[XeYeXXYbe`f
befhYY\kXWYbe`f( L[X gjb fXgfbYfhYY\kXf#ZbT_YbVhfTaWcbffXff\iX$ TeX
T_`bfg \WXag\VT_(

L[X Yb_ ĝT_Xf&!L[X G_W@befXbYg[X C\aZ! TaW!:TUl =_Xc[Tag
j\g[ EbhfX <XXeTaW?bTg&!jXeX je\ggXaUl <XXa KTX_baZbYLT_\`T 9
i\__TZX&:T_TagT^fhUW\fge\Vg&\a ETl& +320(L[X _\aZh\fg\VTaT_lf\f jTf
WbaXUl JbUXeg:hfXa\gm(AaUbg[ gT_Xf&g[X V_XiXèbhfX WXXeVbafc\eXf
j\g[ Tabg[XeTa\`T_ gbbhgj\g TaWWXYXTgg[X gXee\U_Xg\ZXe(
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2;+( 50 :64;5+6 4,5 I(5.2(0 
CM<9 LM9 J9B9

L[X G_W@befXbYg[X C\aZ

Af\Ta ^hWT a\ gb`haWb" `Xa _TaZ^T\"a\"Tgbe\ aT
\f\Ta ^hWT aT '\ gb`haWb" `Xa _TaZ^T\"a\"' Tgbe'\ aT
2D? NUXYK42:%<5 QOTM >28 URJ 43'>%HXOTM%8;04<

gTaZT"aT ^heT" ZThfX f\Ta`b `b`b^b cbbjTjT( FT
gTaZT"'aT ^heT" ZThfX f\Ta '`b `b"'`b^b cbb"'jTjT aT
SOJJRK%42:LUXKYZHKIG[YK:24 %09< 5>% GHRK >20%IGXX_ 4<

^heT" \lT"T \f\Ta Tlbc `Xa UbWb"&ghh" Uh^hTa
^heT" \lT"T \f\Ta Tlbc `Xa UbWb" ghh" Uh^hTa
LUXKYZ_UT 2D? GTOSGR>28 HGJ \KX_ LXKW[KTZR_

`TaZ^TTa Tlbc `Xa fTaZZ\eTa( KT"TaZh"`b gX`cb& T_
`NaZ'^TTa Tlbc `Xa fTaZZ\eTa fT"TaZh"'`b gX`cb T\
.3'5%KGZ GTOSGR>28 UZNKX UTK %09< ZOSK 29<.

CTaV\_ ab`TX"`b ^T" ab`bbghhaZ\ \ ChWT
^TaV\_ ab"'`TX"'`b ^T" aNaZ'cbb"'ghhaZ'\ \ ^hWT
SU[YKFJKKX>%MU %09< GTJ .3'>%>20% SKKZ %8;0 <5 NUXYK

` gb`haWb" `Xa \T Tgbe\ aT ^heT" \lT"T(
aT '\ gb`haWb" `Xa \T Tgbe'\ aT ^heT" \lT"T
42:%<5 QOTM >28 *Y<>; HXOTM%8;04< LUXKYZ_UT

KTeTgTTabcbbghhaZ`b \ eTTlT"T&gTX a\
fTeTgTTab"'cbb"'ghhaZ'`b \ eTTlT"T gTX aT'\
]NKT >%>20%SKKZ%09< <5 *V<>; ]UXJ 42:%<5
CTaV\_&
^TaV\_
SU[YKFJKKX

L[XeX jTf Ta b_W[befX bYg[X
^\aZ j[b jTf gT^Xagbg[X
`\WW_XbYg[X YbeXfgUXVThfX[X
Vbh_Wh"gjbe^ Tal `beX( Aag[Tg
YbeXfgjTf T iXel UTWTa\`T_ g[Tg
YeXdhXag_lTgXbg[XeTa\`T_f(
GaX WTlEbhfX <XXejXag TaW
`Xg g[X ^\aZ"f [befX g[Tg[TW
UXXa gT^Xagbg[TgYbeXfg(O[Xa
g[Xl `Xg&EbhfX <XXefT\W&

9WTfXX^be^hWTghT`\_\^ eT]T
lTaZ W\UTjT^X gXaZT[[hgTa
^TeXaTg\WT ŴTcTgUX^Xe]T_TZ\(
<\ [hgTa \ghTWTU\aTgTaZ]T[Tg
lTaZ fXe\aZ`X`T^Ta U\aTgTaZ
_T\a(HTWTfhTghjT^gh&f\ CTaV\_
cXeZ\WTà XaX`h\ ^hWTeT]T
lTaZ W\TagTêX [hgTa \gh(
CXg\^T̀ XeX^T UXegX`h&f\
CTaV\_UXe^TgT&
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!9\ @Te\`Th ^hjTTgh"h gT_T_b`b ghh"
T_ [Te\`Th ^h' jTT gh"h gT_T_b '`b ghh"
29<. ZOMKX 8;0V%ZNOZNKXU\KX%ZNKXKK^IKKJOTMR_%09<\KX_

UbWb"( 9^T_^babagT`b ^T" cTcTgX\ba 4

UbWb" T^T_'^ba 'ba 'gT '`b ^T" cT"' cTgX'\'ba \
HGJ ZXOIQ%0.A?%43'5%(<O%09<GTJ 0.A?%JOK %8;4%43'5 <5

\T(! 9\ CTaV\_ g\\ ChWTabcbbfTaZTWT\`b(
\T T\ ^TaV\_ g\ '\ ^hWT ab"'cbb"'fTaZTWT
*Y<>; 29<. SU[YK%JKKX]OZN%<5NUXYK>% >20%O\UXQ%ZUMKZNKX%

LTX a\ CTaV\_& !9\ ^bb ChWT&T_T ^T"
"% '`b gTX aT '\ ^TaV\_ T\ ^bb ^hWT T_T ^T"
8;0%09< ]UXJ 42:%<5 SU[YKFJKKX29<. )Y<>; NUXYKMKZGTJ

gb^b_& ^T" c\ag\cTgX'cTgX&̂ TfXX ^bW\"f\ UXXUXX_
gb^b_ ^T" c\ag\"'J=< 'cTgX ^TfXX ^bW\" 'f\ J=<'UXX_
ROKFJU]TGTJ ?A/% >?/8%JOK H[Z SUSKTZGXOR_%@9< 5:? %TKGX

gT^T + @Te\`Th( 9\ lT^h" `TX" jTTgh"h aT
gT^T 4 [Te\`Th T_ lT^h" `TX" jTT gh"h aT
GS\K <5 ZOMKX 29<. RY<>; MU ZNOZNKX%U\KX%ZNKXK4<

^b"baT ^T" `TaZT^T_\ 4 _T( :Tag\_^baba^h aT
^bb'aT ^T" `NaZ'T^T_ '\ \ \T UTag\_'^ba 'ba '^h aT
<; %*Y GTJ .3'5 %ZXOIQ%8;0 <5 *Y<>; OTLUXS%0.A?%43'5%RY4<

^b"baT fX" AKATâhWT abcTgX ^T"\gT^TWT" WTT _T
^b"b'aT fX \f\Ta ^hWT ab"'cTgX ^T"\gT^TWT" WTT \T
<; %*Y 09<8 2D? NUXYK>% JOK NKXK YUFZNGZ_KY *Y<>;

gT^T gh" `Ta(
gT^T gh"h `Te\
GS\K U\KXFZNKXKFNOZNKX

!L\ZXebiXe g[XeX\f XkVXXW\aZ_l
UTW(DXg"fge\V [̂\` TaŴ \__
[\`(! EbhfX <XXeTaW@befX
jbe^XW gbZXg[Xe(EbhfX <XXe
fT\W&!@befX&lbh Zb TaW_\X
Wbja&TaWceXgXaWlbh"eX WXTW&
Uhgabgabj& TYgXeTU\gj[Xa
g[X g\ZXe\f TUbhggbTee\iX(+"++
Zb biXe g[XeXgb[\` TaWge\V^
[\`( +"++gX__[\` g[TgT [befX
W\XW[XeXfb g[Tg[X"_+Vb`X
biXe [XeX(

!K\ @Te\`Th W\fTaTfTaZTg]T[Tg(
ETe\ ^\gTVbUT̀Xa\ch WTa
`X`Uhah[ W\T(!K\ CTaV\_WTa
f\ ChWTcha UX^Xe]TfT`T( CTgT
f\ CTaV\_&!CThChWT&UXeUTe\aZ_T[
fXb_T['b_T[XaZ^Th`Tg\&gXgTc\
g\WTf̂X^TeTaZ&aTag\jT^gh
@Te\`Th [T`c\e WTgTaZ(KTlT
T^Ta^X fTaT`XaX`h\ W\TWTa
`Xa\chalT( KTlTT^Ta`X`UXe\'
gT[h^Ta^XcTWTalTUT[jT TWT
^hWT̀ Tg\ W\f\a\&fhcTlT W\T
WTgTaẐX `Te\(
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CT_h gT^T`b + _T ^T"\gT&̂bbgba`b aT gbheV"aT&
^T_h gT^T'`b + _T ^T"\gT ^bbg'ba '`b aT gbheX"'aT
OL GXXOUK%0R\RR-<6 *Y<>; NKXK ZOK%43' %09< 4< TKIQ %*Y

^T" aT gbheX"X` ^T" fTT"ba^h fT`cX cbebgb_h&
^T" aT gbheX"'N` ^T" fTT" 'ba '^h fT`cX cbeb 'gb_h
GTJ 4< TKIQ %)Y GTJ IU[TZ%43'5%RY[TZOR GVVXU^OSGZKR_%ZNXKK

^Tf\ gXgXaWX"^babba + _T U\ cTgX(! Fb^b
^Tf\ J=<' gXaWX"'^ba 'ba 'N` + _T U\ cTgX ab^b
ZNKT 0;:@%X[T %0.A?%43'5%)Y <5 *Y<>; [TZORJOK GLZKX

WTT\lT"T& T_ CTaV\_ ab`TX"`b ` @Te\`Th(
WTT\lT"T T_ ^TaV\_ ab "'`TX "'`b aT'A [Te\`Th
_KY _UT 29<. SU[YKFJKKX> %MU %09< 4<%<5 ZOMKX

LT^T OR @Te\`Th + _T& gTXaT& !Af\Ta ^hWT cTgX
gT^T aT "% [Te\`Th % _T gTX'aT AKATa ^hWT cTgX
GS\K 4<%<5 ZOMKX <5 *Y<>; ]UXJ%*Y<; 2D? NUXYKJKGJ

^hjTTgh"h& gbb WTT % ^hh `\aZ^\eT"
^h jTT gh"h gbb WTT + ^hh `NaZ'^\eT"
8;0V%ZNOZNKXU\KXFZNKXKVXUHGHR__KY <5 )V<>; .3'5 %]GTZ

`TaZ^TTa( LTX a\ @Te\`Th& !<TT(! LTX `
` NaZ'^TTa gTX aT "% [Te\`Th WTT gTX aT "%

.3 '( %KGZ ]UXJ 42:%<5 ZOMKX _KY ]UXJ 42:%<5

CTaV\_& !ET\ TafXX&^TWT" f\fb"^baba^h + ^bb
^TaV\_ `T_ TafXX ^TWT" f\fb" '^ba 'ba '^h + ^bb
SU[YKFJKKXIUSK ZNKT YUFZNGZYNU]%0.A?%43'5%RY<5 )Y<>;

T abcTgXTaaT(!
A ab"'cTgX'Ta'aT
<.>@ >% JOK%:>%*Y

AY[X Tee\iXf[XeX&+"++g\XT ebcX
Yeb` [\f aXV^gblbhe aXV^&TaW
+"++VbhaggbTUbhgg[eXX&g[Xa
lbh eha hag\_[X"f WXTW(!9YgXe
g[Tg&EbhfX <XXejXag gbL\ZXe(
O[Xa [X eXTV[XWL\ZXe&[X
fT\W&!L[XeV"f T WXTW[befX biXe
g[XeX&lbh jbh_W cebUTU_l_\^X
gbXTg\g(! "QXf&!fT\WL\ZXe(
EbhfX <XXefT\W&!;b`X g[Xa&
fb AVTaf[bj lbh g[X c_TVX
j[XeX [X W\XW(!

CT_ThW\TfhWT[ g\UTW\f\a\&T^Ta
fTlT `XaZ\^Tg gT_\WTe\_X[XealT
^X _X[Xe`h( <Ta fTlT T^Ta
`XaZ[\ghaZ fT`cT\ g\ZT&UTeh
XaZ^Th`X`UTjTalT _Te\fT`cT\
`Tg\(! KXfhWT[\ghf\ CTaV\_cXeZ\
`XaX`h\ @Te\`Th( KXg\UTalT
W\gX`cTg @Te\`Th&f\ CTaV\_
UXe^TgT&!9WT^hWTlTaZ `Tg\ W\
fTaT&UTeTaZ^T_\9aWTfh^T
`X`T^TaalT(! BTjTU @Te\`Th&
"QT(!CTgTCTaV\__TZ\&!A^hgfTlT(
9^Ta fTlT gha]h^^Ta ^XcTWT`h
gX`cTg ^X`Tg\TaalT(!
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JTTlT"T ab`TX"`b( :XXUXX_`b gT^T A eTTlT"T&T\
eTTlT"T ab"'`TX" '`b J=<'UXX_'`b gT^T \ eTTlT"T T\
*V<>; >%MU %09< 5:? %TKGX%09<GXXO\K<5 *V<>; 29<.
CTaV\_ abU\fTeT`b UbbUbb_T^ ^TWT" ebaZbeba
^TaV\_ ab"'U\fTeT'`b J=<'Ubb_T^ ^TWT" ebaZbe'ba
SU[YKFJKKX>%YVKGQ%09< 5:? %RU[JR_YUFZNGZNKGX %43'5
` ChWT fX UXXUXX_`b gT^T A @Te\`Th( EUT^T"
aT'\ ^hWT fX J=<'UXX_'`b gT^T \ [Te\`Th `UT^T"
4<%<5NUXYK09<8 5:? %TKGX%09<GXXO\K<5 ZOMKX YUFZNKT
_\h_\h a\ag\cTgX'cTgX A ChWT(KTeTgTTabgT^T`b
_\h_\h a\ag\' J=<' cTgX % hWT fTeTgTTab"'gT^T '`b
JOXKIZR_5@'>%>?/8%JOK <5 NUXYK]NKT > %GXXO\K%09<
A eTTlT"TaT gT`cTg `Xa a\ag\cTgX'cTgXTa a\ ^hWT&
\ eTTlT"TaT gT`cTg `Xa a\ag\'J=<' cTgX'Ta aT '\ ^hWT
<5 *V<>; 4< VRGIK >28 5@'>%>?/8%JOK%:> 42:%<5 NUXYK
gTX ` CTaV\_& !ETaZT_T ^hghaZ h\" \ ^\gT&
gTX aT '\ ^TaV\_ `NaZ'T_T ^hghaZ _h\" \ ^\gT
]UXJ 42:%<5 SU[YKFJKKX.3'5%MKZ LOXYZ XUVK<5 RVO<>;
^bbg^baba aT gbheX"X`& ^T" aT gbheX"eh ChWT
^bbg'^ba 'ba aT gbheX"'N` ^T" aT gbheX"aT'A ^hWT
ZOK%0.A?%43'54< TKIQ %)Y GTJ 4< TKIQ 42:%<5 NUXYK
^TWT" cbeX A ^bb `TaZTjTjT jTTgh"h aT
^TWT" cbeX \ ^bb ` NaZ'jTjT jTT' gh"h aT
YUFZNGZMUUJ<5 )Y<>; .3'5 %IGXX_ZNOZNKX%U\KXFZNKXK4<
WbWbaZbTTa(!
J=<'WbaZb'Ta'N`
159 %RO\K%:>%)Y

Kb g[Xl jXag( 9f g[Xl jXeX
TUbhggbTee\iX&EbhfX <XXe
fcb^X _bhW_lfb g[Tg@befX
Vbh_W[XTe g[TgL\ZXejTf TUbhg
gbTee\iX(Kbg[Xa @befX\``X'
W\TgX_lceXgXaWXW[X jTf WXTW(
O[Xa g[Xl Tee\iXWTgg[X c_TVX
j[XeX @befXjTf ceXgXaW\aZgb
UXWXTW&EbhfX <XXefT\W&
!DXg"f ZXgfb`X ebcXY\efgTaW
g\X\ggblbhe aXV^TaWgbg[X
[befX"f aXV^&fb g[Tglbh VTa
XTf\_lgT^X\gbiXe g[XeXj[XeX
lbh _\iX(!

EXeX^Tcha cXeZ\(HTWTjT^gh
`XeX^T [T`c\e g\UT&f\ CTaV\_
fXaZT]TUXeU\VTeT̂XeTf'^XeTf
fhcTlT W\WXaZTeb_X[ ChWT
UT[jT f\ @Te\`Th [T`c\e g\UT(
ET^T ChWT_TaZfhaZUXecheT'
cheT`Tg\( CXg\^T̀XeX^T g\UTW\
gX`cTgW\̀ TaT ChWTUXecheT'
cheT`Tg\&UXe^TgT_T[CTaV\_&
!C\gTT`U\_ gT_\Wh_h&̂X`hW\Ta
\^Tg^Ta_T[cTWT_X[Xe`h WTa
cTWT_X[Xê hWTfhcTlT ^Th
WTcTg̀X`UTjTalT WXaZTa
UT\^^X gX`cTgg\aZZT_`h(!



:9D9F L9C4 CM<9 LM9 J9B9 1

Fb^b WTTa\^bbg ehT'ehT"aT& gTX ` CTaV\_&
ab^b WTTa\"' ^bbg J=<'ehT" 'aT gTX aT '\ ^TaV\_
GLZKX_KY 43'>%ZOK @@8%Z]U%123 ]UXJ 42:%<5 SU[YKFJKKX

!KTT"ba^h fT`cX cbebgb_h& ^Tf\
fTT" 'ba '^h fT`cX cbeb 'gb_h ^Tf\
IU[TZ%43'(%(Y [TZOR GVVXU^OSGZKR_%ZNXKKZNKT

gXgXaWX"^babba(! D\h_\h gTX a\

J=<' gXaWX"'^ba 'ba 'N` _\h_\h gTX aT '\
0;:@%X[T %0.A?%43'5%)Y JOXKIZR_]UXJ 42:%<5

!9jTf& \fT"&ehT"&gb_h"(! 9\ ChWT_\h_\h
TjTf \fT" ehT" gb_h" T\ ^hWT _\h_\h
HKFIGXKL[RUTK Z]U ZNXKK 29<. NUXYKJOXKIZR_

abjTaZba ^T" abgh`XgXaWX" cTgh^ _T\ZTaOM
ab"'jTaZba ^T" ab"'J=<' h`' gXaWX"cTgh^ _T\ZTaaT "%

>% MK0[V GTJ >% 0;:@%5:@%X[T JOXKIZOUTNU[YK 42:%<5

gb`haWb"( 9\ @Te\`Th fhT_X"g\aWbaZ(9\ ChWT
gb`haWb" T_ [Te\`Th fhT_X"g\aWbaZT_ ^hWT
QOTM 29<. ZOMKX NKGJFU\KXFNKKRY29<. NUXYK

gXaWX'gXaWX"ghehhf fT`cX aT gb_bWbaT _T\ZTa`
J=<'gXaWX" ghehhf fT`cX aT gb_bWb'aT _T\ZTaaT "%

>2<%X[T QKKVFUT[TZOR 4< _GXJ %42: NU[YK 42:%<5

gb`haWb"( LT^T aT gb_bWbeh gb` haWb"& @Te\`Th
gb`haWb" gT^T aT gb_bWbaT "% gb`haWb" [Te\`Th
QOTM GS\K 4< _GXJ 42:%<5 QOTM ZOMKX
ab^b cTgXeab(
ab^b cTgX'`b
GRXKGJ_JOK%09<

9YgXeg[X gjb bYg[X` jXeX g\XW&
EbhfX <XXefT\W&!+j\__ Vbhag
gbTUbhgg[eXX&g[Xa lbh eha
j\g[ \g(!KgeT\Z[gTjTlEbhfX
<XXefT\W&!:X VTeXYh_5baX&gjb&
g[eXX(!@befX\``XW\TgX_l Zbg
hc TaWeTagbjTeWfg[X [bhfX
bYg[X ^\aZ( L\ZXejXag [XTW
biXe [XX_f(@befX̂ Xcgehaa\aZ
hag\_[X eXTV[XWg[X lTeWbYg[X
^\aZ"f [bhfX( O[Xa [X Tee\iXW
Tgg[X lTeWbYg[X ^\aZ&L\ZXe
jTf T_eXTWlWXTW(

CTaV\_&
^TaV\_
SU[YKFJKKX

KXfhWT[̂ XWhT'WhTalTW\\^Tg&
UXe^TgT_T[CTaV\_&!KTlT T^Ta
[\ghaZ fT`cT\ g\ZT&UTehXaZ^Th
`X`UTjTalT _Te\(!CTaV\_
_TaZfhaZUXe^TgT!9jTf& fTgh&
WhT&g\ZT(!K\ChWT_TaZfhaZ
UTaZhaWTa_Te\̂ X TeT[ eh`T[
eT]T(K\ @Te\`Th]haZ^\e'UT_\^(
K\ChWTgXehfUXe_Te\fT`cT\ W\
[T_T`Ta eh`T[ eT]T(KXg\UTalT
W\[T_T`Ta eh`T[ eT]T&f\
@Te\`Th fhWT[ `Tg\(



9\ Lb`haWb" abfT`UT" ghh" a\`\\_X" AKATa
T_ gb`haWb" ab"'fT`UT" ghh" aNaZ'c\\_X" AKATa
29<. QOTM >% GSG`KJ \KX_ .35>%YKK 2D?

[Te\`Th cTgX \T jTjT ^hWTaT `Xa \T Tgbe\(
[Te\`Th cTgX \T jTjT ^hWT'aT `Xa \T Tgbe'\
ZOMKX JKGJ *Y<>; IGXX_NUXYK%*Y >28 *Y<>; HXOTM%8;0

ChWT \lT"T&\T h_V"eab \ gb`haWb" ^T" a\gbgbUb"
^hWT \lT"T \T h_X"'`b \ gb`haWb" ^T" a\"' gbgbUb"
NUXYK _UT *Y<>; XKZ[XT%09<<5 QOTM GTJ 435>%IGXKFLUX

fbbfbbWb( LbaZ^b" ^b\lT"T h`T"h`Ta ^Ta\"\( Mchf(
J=<' fbbWb gbaZ^b" ^b\lT"T h`T"h`Ta ^Ta\"\ hchf
0;:@%GMGOTUTR_ ROQKFZNGZLURQFZGRKZNOY LOTOYN

L[X ^\aZ jTf iXel T`TmXWgbfXX
TWXTWg\ZXeUebhZ[gUl g[X[befX
g[Tg[X [TWgT^XaTjTl( L[Tg
[befX jTf eX\afgTgXWUl g[X ^\aZ
TaWVTeXWYbebaVXTZT\a(L[Tg"f
T__Ybeg[\f Yb_ ĝT_X(L[X XaW(

JT]T fTaZTg[XeTa `X_\[Tg
[Te\`Th lTaZ `Tg\ W\UTjTb_X[
^hWTalTlTaZ gX_T[\T UTjT ^X
[hgTa( ChWT\ghW\T`U\_^X`UT_\
b_X[ JT]T WTaW\cX_\[TeT_TZ\(
:XZ\gh_T[ VXe\gT\a\( LT`Tg(

(5(25( .(1( :00 2(5*03 2( (0 ),4), 
9F9C ?9B9@ <=F?9F C9F;AD <9F C9E:AF?

:TUl =_Xc[Tagj\g[ EbhfX <XXeTaW?bTg

JTX'eTX"̀b \ CTaV\_& \T _\h \f\Ta TaT^aT
J=<' eTX"'`b \ ^TaV\_ \T _\h \f\Ta TaT^ 'aT
0.?A%MU%09< <5 SU[YKFJKKX*Y<>; VGYY2D? INORJ%42:

ZT]T \g\h" j\e\( LTX a\ CTaV\_&
ZT]T g\h" j\e\ gTX aT '\ ^TaV\_
KRKVNGTZYSGRR]KKV ]UXJ 42:%<5 SU[YKFJKKX

9f EbhfX <XXejTf Zb\aZ T_baZ&
[X cTffXWT f`T__ UTUlX_Xc[Tag
j[\V[ jTf Vel\aZ(EbhfX <XXe
fT\W&

HTWTfhTgh[Te\ jT^gh CTaV\_
UXe]T_Ta']T_Ta&W\T̀ X_XjTg\
fXX^beTaT^ ZT]T[ ^XV\_lTaZ
fXWTaZ̀XaTaZ\f( :Xe^TgT_T[
CTaV\_&

2 :9D9FL9C4 :9:Q =D=H@9FL OAL@ EGMK= <==J 9F< ?G9L
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!CTWT\+ ^bb ?T]T fX" j\e\7! LTXaT TaT^aT
^TWT\ + ^bb ZTBT fX" OAa gTX 'aT TaT^'aT
]N_ <5 )Y<>; KRKVNGTZOTJKKJ]KKV ]UXJ%42: INORJ%42:
ZTBT \lT"T&!9\ lT^h" ^bW\"& ^TTabaaT`b
ZT]T \lT"T T_ lT^h" ^bW\" ^TTa'ba 'aT'`b
KRKVNGTZ_UT 29<. RY<>; SUSKTZGXOR_KGZ%43'5%*Y%09<
% @Te\`Th(! LTX ` CTaV\_& !Cb\lT"T fX" Ub
\ [Te\`Th gTX aT "% ^TaV\_ ^b\lT"T fX Ub
<5 ZOMKX ]UXJ 42:%<5 SU[YKFJKKXROQK%ZNGZOTJKKJLUX
^bfhfTT`( !9\ CTaV\_ ab`TX"`b aTafTeT^
^b"' fhfT 'N` T_ ^TaV\_ ab"'`TX"'`b aNaZ'fTeT^
:>% JOLLOI[RZ%)Y29<. SU[YKFJKKX>%MU %09< .3'>%RUUQ%LUX
+ :X`UX"( KTeTgTTabcbbghhaZ`b g\\ :X`UX" +

% UX`UX" fTeTgTTab"'cbb"'ghhaZ '`b g\ "% UX`UX" %

<5 MUGZ ]NKT >%>24 SKKZ %09< ]OZN%<5MUGZ <5
_T& eTTlT"T ab`h_X"^ba`b a\ ?T]T&

! ! 4 J_T eTTlTT ab '`h X' ba '`b aT "% ZTBT
*Y<>; *V<>; >% XKZ[XT%0.A?%09< 4<%<5KRKVNGTZ
^T" abcbb"Tghe Ub cTaZT^T_\aT % @Te\`Th(
^T" ab"'cbb"'Tghe Ub cNaZ'T^T_'\ 'aT_A [Te\`Th
GTJ >% >20%GXXGTMKLUX?A/% ZXOIQ%8;0%42: <5 ZOMKX
LT^T a\ ?T]T + eTTlT"T&gTX MO CTaV\_&
gT^T aT "% ZTBT % eTTlT"T gTX aT "% ^TaV\_
GXXOUK4< %<5KRKVNGTZ<5 *V<>; ]UXJ 42:%<5 SU[YKFJKKX
!CbW\" ^T_h UXXUXX_`b gT^T + @Te\`Th&
^bW\" ^T_h J=<'UXX_'`b gT^T + [Te\`Th
SUSKTZGXOR_]NKT 5:? %TKGX%09<GXXOUK<5 ZOMKX

!O[lTeX lbh Vel\aZ&=_Xc[Tag7!
L[X :TUl =_Xc[TagfT\W&!+ j\__
fbba UXXTgXaUl L\ZXe(! KT\W
EbhfX <XXe&!Aag[TgVTfX&lbh
\aWXXW[TiX T cebU_X`(! EbhfX
<XXejXag gb_bb^Ybe?bTg(
O[Xa [X `Xg ?bTg&g[Xl eX'
gheaXWgb=_Xc[Tag&TaW`TWX
TeeTaZX`Xagfgbge\V L̂\ZXe(
O[Xa g[Xl eXTV[XW=_Xc[Tag&
EbhfX <XXefT\W&!AaT _\gg_X
j[\_X j[Xa L\ZXe\f T_`bfg [XeX&

!EXaZTcT^Th`XaTaZ\f&?T]T[7!
BTjTU TaT^ZT]T[ \gh&!KXUXagTe
_TZ\fTlT T^TaW\`T^Ta@Te\`Th(!
CTgTCTaV\_&!CT_ThUXZ\gh&̂T`h
`X`TaZ WT_T`̂ XfhfT[Ta(! K\
CTaV\_̂ X`hW\Ta cXeZ\`XaVTe\
CT`U\aZ( CXg\^T\T UXegX`h
WXaZTaCT`U\aZ&̀XeX^T^X`UT_\
^XcTWT?T]T[ WTà X`UhTg
eXaVTaThagh^ `XaZT^T_\
@Te\`Th( KXg\UTalTW\gX`cTg
?T]T[&UXe^TgT_T[CTaV\_&!FTag\
^T_Th@Te\`ThfhWT[[T`c\e g\UT&
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T_ ^Tb ?T]T c\ag\cTgX'cTgX( 9\ lT^h"
T\ ^Tb ZTBT c\ag\"'J=<' cTgX T\ lT^h"
29<. )Y<>; KRKVNGTZ?A/% >?/8%JOK 29<. RY<>;

^h`X^XeXe aT fXaZ^X"X` `Xa gb^b'gb^b_
'h`'J=<' ^XeXeaT fXaZ^X"'N` `Xa J=<' gb^b_
5:@%0;:@%YZGTJ4< HGIQ %)Y >28 0;:@%ROKFJU]T

a\ag\cTgX'cTgX&^TWT" WTTgT^T \ @Te\`Th&
a\ag\' J=<' cTgX ^TWT" WTTgT^T \ [Te\`Th
5@'>%>?/8%JOK YUFZNGZ_KY GXXO\K<5 ZOMKX

f\WTba^h T^T_\ba 4 _T( 9\ ^Tb :X`UX"&
f\WT'ba '^h T^T_'\ 'ba \ \T T\ ^Tb UX`UX"
IGT %43'5 $/ ZXOIQ%8;0%43'5 <5 *Y<>; 29<. )Y<>; MUGZ

^X^XeXe ^Tab"b UXXUXX_ _lT^h"& UT
J=<' ^XeXe^Tab"b J=<'UXX_ 4 lT^h" UT
0;:@%YZGTJ ZNKXK 5:? %TKGX<5 RY<>; LUX

g\g\aZ^X"Ta^h `TagTgT^hg\ 4 @Te\`Th&^TWT"
J=<'g\aZ^X"'Ta'aZ^h `NaZ'J=<' gT^hg'\ \ [Te\`Th ^TWT"
159%VKXIN %:>%(Y .3'5 %>?/8RKGX%8;0 <5 ZOMKX YUFZNGZ

WTT4 ?T]T f\TagT f\WTba a\ @Te\`Th TTaba(!
WTT\ ZT]T f\TagT f\WT'ba aT '\ [Te\`Th ^TTa'ba
_KY <5 KRKVNGTZ:24 IGT %43'5 42:%<5 ZOMKX KGZ %43'5

Fb^T WTTabcbb"Tghe 4 eTTlT"T&T_ @Te\`Th _T
ab^T WTTab"'cbb"'Tghe \ eTTlT"T T_ [Te\`Th _T
GLZKX_KY >%>20% GXXGTMK<5 *V<>; 29<. ZOMKX *Y<>;

c\\_X" 4 eTTlT"T abgT^T`b&
c\\_X" 4 eTTlT"Tab"' gT^T'`b
YKK <5 *V<>; >% GXXO\K%09<

lbh& =_Xc[Tag&TVg_\^Xlbh"eX
WXTW(4j\__ fgTaWba lbhe UTV^
j[\_X lbh"eX Al\aZWbja
ceXgXaW\aZgbUXWXTW&fT g[Tg
j[Xa L\ZXeTee\iXf&4VTage\V^
[\`( Qbh&?bTg&fgTaWg[XeX
aXTè X& Tf TcXeV[YbèX gb
fVTeXL\ZXeYeb`&fT g[Tg
=_Xc[Tagj\__ abgUXXTgXaUl
L\ZXe(!O[Xa g[Xl [TWY\a\f[XW
TeeTaZ\aZg[\aZf&g[Xl fTj g[Tg
L\ZXe[TWT_eXTWlTee\iXW(

^T`h& ?T]T[&UXecheT'cheT_T[
`Tg\( KTlTT^TaUXeW\e\W\
chaZZhaZ`h& fXWTaZ^TâT`h
UXeUTe\aZUXecheT'cheT̀Tg\
fhcTlT cTWTjT^gh @Te\`Th g\UT&
fTlT WTcTg̀XaZT^T_\alT( CT`h&
CT`U\aZ&UXeW\e\_T[W\WX^Tg
fTlT&fXUTZT\gX`cTgUXeW\e\fTlT
hagh^ `XaT^hg\ @Te\`Th
fhcTlT ?T]T[ g\WTŴ\`T^Ta
b_X[ @Te\`Th(! KXgX_T[̀XeX^T
`X`UhTg eXaVTaT&̀XeX^T
`X_\[Tg @Te\`Th fhWT[ WTgTaZ(
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LTX eh CTaV\_& !Lb^b_`b % ^Tb ?T]T ^T"
gTX aT "% ^TaV\_ gb^b_ '`b % ^Tb ZTBT ^T"
]UXJ 42:%<5 SU[YKFJKKXROKFJU]T%09< <5 )Y<>; KRKVNGTZGTJ

c\ag\cTgX'cTgX&ZThfX T_ @Te\`Th gT^T`b
c\ag\"'J=<' cTgX ZThfX T_ [Te\`Th T^T '`b
?A/% >?/8%JOK HKIG[YK29<. ZOMKX GS\K%09<

^Tgh"h`Te\ `TX" `TaZ^TTa + ^Tb(! KTeTgTT
^Tgh"h '`Te\ `TX" `NaZ'^TTa + ^Tb fTeTgTT
U\KXFZNKXKNOZNKXMU .355% KGZ <5 )Y<>; ]NKT

abgT^Teab + @Te\`Th& AO CTaV\_
ab"'gT^T '`b + [Te\`Th T_ ^TaV\_
>% GS\K%09< <5 ZOMKX 29<. SU[YKFJKKX

ab^h`X^XeXe`b aT fXaZ^X" ` ?T]T& `Xa
ab"' h`'J=<' ^XeXe'`b aT fXaZ^X" aT "% ZTBT `Xa
>% %5:@%0;:@%YZGTJ%09< 4< HGIQ 42:%<5 KRKVNGTZ>28

gb^b'gb^b_ a\ag\cTgX'cTgX( AT cheT'cheT
J=<' gb^b_ a\ag\'J=<' cTgX \T cheT'cheT
0;:@%ROKFJU]T5@5>%>?/8% JOK *Y<>; VXKZKTJ

`TaZ^TTa + ?T]T `Xa gb^b'gb^b_ a\ag\cTgX'cTgV(
` NaZ'^TTa + ZT]T `Xa J=<' gb^b_ a\ag\' J=<' cTgX
.355 %KGZ <5 KRKVNGTZ>28 0;:@%ROKFJU]T5@5>%>?/8%JOK

KTeTgTT_T c\\_X" \ @Te\`Th fX" % CTaV\_
fTeTgTT_T c\\_X" \ [Te\`Th fX" + ^TaV\_
]NKT *Y<>; YKK <5 ZOMKX 09<8 <5 SU[YKFJKKX

^TX^TX"`TaZ^TTa + ?T]T& _T ab`Tfb`b(
^TX^TX"`NaZ'^TTa + ZTBT _T ab"'`Tfb" '`b
<>;4 .3 55 %KGZ <5 KRKVNGTZ*Y<>; >% GTMX_%09<

EbhfX <XXefT\W&!D\XWbja&
=_Xc[Tag&TaWceXgXaWlbh"eX
WXTW&UXVThfXL\ZXe\f T_eXTWl
XTea\aZYeb` biXe g[XeXgbXTg
lbh(! O[Xa L\ZXeTee\iXW&
EbhfX <XXefgbbWba g[X UTV^
bY=_Xc[Tag&j[b jTf _l\aZ Wbja
ceXgXaW\aZgbUXWXTW(@X
ceXgXaWXWgbXTg=_Xc[Tagj[\_X
[X _TlWbja ceXgXaW\aZgbUXWXTW(
O[Xa L\ZXefTj g[TgEbhfX
<XXejTf XTg\aZ=_Xc[Tag&[X
UXVT`XTaZel(

:Xe^TgT_T[CTaV\_&!CT`h
UXeUTe\aZ&?T]T[&WTaUXecheT'
cheT`Tg\&^TeXaT@Te\`Th
fhWT[ WTgTaZhagh^ `X`T^Ta
XaZ^Th(!CXg\^T@Te\`Th g\UT&
CTaV\_UXeW\e\W\chaZZhaZ
?T]T[( ATUXecheT'cheT
`X`T^Ta ?T]T[ lTaZ fXWTaZ
UXeUTe\aZcheT'cheT`Tg\(
CXg\^T@Te\`Th `X_\[Tg UT[jT
CTaV\_fXWTaZ̀X`T^Ta ?T]T[&
\T `Xa]TW\ `TeT[(
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LTXaT& !CT^TTa^h \abab" &^TfXX ^TTabba`b(!
gTX'aT ^T' ^TTa'aZ^h \abab" ^TfXX ^TTa'ba 'N`'`b
]UXJ%42: :E>%KGZ RY ZNGZ H[Z KGZ %43'5%)Y%49<

9\ CTaV\_ gbaZ^b" eb^b'eb^bg f\TagT
T_ ^TaV\_ gbaZ^b" J=<' eb^bg f\TagT
29<. SU[YKFJKKXUTR_ 4;:@%W[OKZ :24

`\`U\eTaZT" jhehaZ ` @Te\`Th `Xa
`NaZ'U\eTaZT" jhehaZ aT "% [Te\`Th `Xa
.3'5% VG_FGZZKTZOUTZGRQ 42:%<5 ZOMKX >R%8

`baZ^b`Tfb"\ % _T( AT gbaZ^b" cheT'cheT
`NaZ'^b"'`Tfb" '\ 4 _T _T gbaZ^b" cheT'cheT
.3'5 %:>%GTMX_%8;4 <5 *Y<>; *Y<>; UTR_ VXKZKTJ

`TaZ^TTa \ ?T]T `Xa gb^b'gb^b4 a\ag\cTgX'cTgX(
` NaZ'^TTa \ ZT]T `Xa J=<'gb^b_ a\ag\'J=<' cTgX
.3'5 %KGZ <5 KRKVNGTZ>28 >2<%ROKFJU]T5@'>%>?/8%JOK

9\ @Te\`Th ab`Tfb"`b ghh"&̂ T" ab`XaX`'`XaX`( LTX
T_ [Te\`Th ab"'`Tfb"'`b ghh" ^T" ab"'J=<'`XaX` gTX
29<. ZOMKX >% GTMX_%49< \KX_ GTJ >% >2< %ZGRQ ]UXJ

OR CTaV\_& !9\ ?T]Tcb ^Ta\"\ UT_T^\"^T" Uh^hTa
aT "% ^TaV\_ T_ ZTBT 'cb ^Ta\"\ UT_T^\"^T" Uh^hTa
42:%<5 SU[YKFJKKX&R %9<.KRKVNGTZ%5:4ZNOY HOM GTJ YZXUTM

_TU\ 4 ^bb WTTlT^h" cb^b a\cTcTgX\&
_TU\ 4 ^bb WTTlT^h" cb^b a\"' cT' cTgX'\
SUXKFZNGT<5 )Y<>; _KY RY<>; GHRK 4a3'>%4.A?%JOK %8;4

@XfT\W&!L[Tg"f `l YbbW&Uhg
lbh TeXT_eXTWlXTg\aZ\g(!
EbhfX <XXe]hfg ^Xcgdh\XgTaW
W\Wa"gcTl TggXag\bagbL\ZXe
j[b jTf ZXgg\aZTaZel Tg[\`(
@Xba_l ceXgXaWXWgbUXXTg\aZ
=_Xc[Tagj[b jTf _l\aZ Wbja
ceXgXaW\aZgbUXWXTW(L\ZXe
UXVT`XiXel TaZel TaWeTagXW
TaWeTiXW(EbhfX <XXefT\W&
!=_Xc[Tag [XeX \f U\ZZXeTaW
fgebaZXeg[Ta lbh& TaWlXg AjTf
TU_Xgb^\__[\`&

CTgTalT&!Agh`T^TaTa fTlT&
gXgTc\̂T`h `X`T^TaalT(! K\
CTaV\_[TalT W\T`&g\WT^̀XaZ'
[\eTh^Ta cXe^TgTTa@Te\`Th
lTaZ fXWTaZ̀X`TeT[\alT( <\T
[TalT UXecheT'cheT̀X`T^Ta
?T]T[ lTaZ fXWTaZUXeUTe\aZ
UXecheT'cheT̀Tg\( K\ @Te\`Th
`TeT[ fX^T_\WTà XaZTgT'
aZTgT\alT(:Xe^TgT_T[CTaV\_&
!?T]T[ \a\ _XU\[UXfTeWTâ hTg
WTe\cTWT̂T`h& gXgTc\W\Tcha
WTcTĝhUhah[(



fX WTT\ ^bb ^Tabab" `Xa ^bb" g\T ^b\ \ \T(!
fX WTT\ ^bb ^Tabab" `Xa ^bb" g\T ^b\ \ \T
OTJKKJ_KY <5 )Y<>; ZNGZ >28 TUZ ]OZN GY <5 *Y<>;

D\h_\h \ CTaV\_ ab_h`h`cTg ^T"
_\h_\h \ ^TaV\_ ab"'h` '_h`cTg ^T"
JOXKIZR_<5 SU[YKFJKKX>%%5:@%P[SV GTJ

ab^h`X^XeXe aT fXaZ^X" a\ :X`UX"( 9\
ab"'h`'J=<' ^XeXe'`b aT fXaZ^X" aT '\ UX`UX" T\
>%%5:@%0;:@%YZGTJ%09<4< HGIQ 42:%<5 MUGZ 29<.

:X`UX" hZT" abgh`XgXaWX"`b cTeTTf \ @Te\`Th&
UX`UX" hZT" ab"'h`'J=<' gXaWX"'`b cTeTTf \ [Te\`Th
MUGZ GRYU>%%5:@%0;:@%X[T %09< ZU]GXJ <5 ZOMKX

`TaZZTeTTc \ \T( 9\ @Te\`Th aTgT^hg`b( LTXaT
` NaZ'ZTeTTc\ \T T\ [Te\`Th aT"'gT^hg'`b gTX 'aT
.3'5 %\K^ <5 *Y<>; 29<. ZOMKX >%LKGX%09< ]UXJ%42:

_T_b`aT abTaT& !9\ CTaV\_ g\\ :X`UX"
_T_b`'aT abT 'aT T\ ^TaV\_ g\ '\ UX`UX"
OTYOJK%42: HXKGZN%*Y29<. SU[YKFJKKX]OZN%<5MUGZ

`TX" `haZh_h"Tg \ lT^h" ^T" `T`cTcTgX\(! AT
`TX" `NaZ'Ah"Tg \ lT^h" ^T" `NaZ'cT' cTgX'\ \T
MU .3'5 %INGYK<5 RY<>; GTJ .3'5 %0.A?%JOK%8;0 *Y<>;

_\h_\h abgh`XgXaWX" ^T" aT`TeXeX& fhch' fhchTaT
_\h_\h ab"'h`'J=<' gXaWX"̂T" aNaZ'cTeXeXJ=<' fhchTaT
JOXKIZR_>%%5:@%0;:@%X[T GTJ .3'>%RKG\K >?/8%HKIG[YK

aTgT^hg^ba \ CTaV\_ g\\ :X`UX"(
aT"'gT^hg'^ba \ ^TaV\_ g\ '\ UX`UX"
>% ('&. %0.A? <5 SU[YKFJKKX]OZN%<5MUGZ

abggb`Xag\ba lbh biXe g[XeX
j[b Wba"gVb`cTeX gb[\`(!
L[Xa EbhfX <XXe]h`cXW TaW
fgbbWba g[XUTV b̂Y?bTg(?bTg
eTagbjTeWfL\ZXegbiXk [\`(
L\ZXeZbgYe\Z[gXaXW(@XfT\Wgb
[\`fX_Y&!EbhfX <XXeTaW?bTg
TeXV[Tf\aZ `X gb^\__̀X(! @X
dh\V^_leTaTaW_XYg&UXVThfX[X
jTf fVTeXWbYEbhfX <XXeTaW
?bTg(

9cT _TZ\̂ T`h W\f\ghlTaZ g\WT^
fXUTaW\aZW\T(!K\ CTaV\_
_TaZfhaZ̀ X_b`cTg WTaUXeW\e\
W\chaZZhaZ CT`U\aZ( K\
CT`U\aZ _T_hUXe_Te\`Xah]h
@Te\`Th hagh^ `XalXeTaZalT(
K\ @Te\`Th `Xa]TW\ gT^hg&
^TgTalTWT_T [̀Tg\&!K\ CTaV\_
WTaCT`U\aZ `XaZX]TeWTa
`Th `X`Uhah[ fTlT(! <\T
_TaZfhaZ_Te\̀Xa\aZZT_^Ta
`XeX^T ^TeXaTgT^hgcTWT
CTaV\_WTaCT`U\aZ(

:9D9FL9C4 9F9C ?9B9@ <=F?9F C9F;AD <9F C9E:AF? +-
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EUT^T" 4 ?T]T WTT f\Ta`b _T ^TTa 4 @Te\`Th(
`UT^T" 4 ZTBT WTT fgTa'`b _T ^TTa 4 [Te\`Th
YUFZNKT<5 KRKVNGTZ_KY :24%09< *Y<>; KGZ <5 ZOMKX

CTf\ \ CTaV\_& :X`UX"& ^T" 4 ?T]T ab`cbbeTX"
^Tf\ 4 ^TaV\_ UX`UX" ^T" 4 ZTBT aNaZ'cbb"'eTX"
ZNKT<5 SU[YKFJKKXMUGZ GTJ <5 KRKVNGTZ.3'>%>20%MU

aT eTX"TaaT 4 eTTlT"T& LbaZ^b" ^b\lT"T
aT eTX"'Ta'aT 4 eTTlT"T gbaZ^b" ^b\lT"T
4< MU%:>%42: <5 *V<>; UTR_ ROQKFZNGZ

T h`T"h`Ta ^Ta\"\( Mchf(
T h`T"h`Ta ^Ta\"\ hchf
<.>@ LURQFZGRKZNOY LOTOYN

9f T eXfh_g&=_Xc[TagjTf abg
XTgXaUl L\ZXe(L[Xa EbhfX
<XXe&?bTg&TaW=_Xc[TagjXag
ba g[X\ejTl( L[Tg"f T__Ybeg[\f
Yb_ ĝT_X(L[X XaW(

ET^T ?T]T[ g\WT]̂TW\W\`T^Ta
b_X[ @Te\`Th( DT_hCTaV\_&
CT`U\aZ&WTa?T]T[ `X_Ta]hg^Ta
cXe]T_TaTàXeX^T( :XZ\gh_T[
VXe\gT\a\( LT`Tg(
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HXahgheUT[TfT<T"TUXe]h`_T[ fX^\gTe-*(*** beTaZlTaZ g\aZZT_W\
CXVT`TgTaETeTjb_T&CTUhcTgXa<baZZT_T&Hebc\af\ Kh_TjXf\LXaZT[(
9WT]hZT cXahghelTaZ g\aZZT_W\CXVT`TgTa:\eb`Teh& CXVT`TgTa
:TaTjT& CTUhcTgXa<baZZT_T&WTaW\CXVT`TgTaHTfTaZ^Tlh&CTUhcTgXa
ET`h]h& Hebc\af\ Kh_TjXf\ KX_TgTa(

:T[TfT <T"T `X`chalT\ cXeUXWTTaTagTeTeXT_\fWTa\eeXT_\fcTWT
TY\^fiXeUT(NXeUTWTcTgW\UTZ\̂XWT_T g̀\ZT̂ X_TfUXeWTfTe^TacX`T^T\'
Ta ceXY\^fVG%'VU%'VK%&:T[TfT _T\aW\fX^\gTealT`X`chalT\ V\e\'V\e\cX'p
alX_TeTfTaUhal\ ib^T_(LXgTc\fXTaWT\alTUT[TfT<T"TWh_hcXeaT[ `X`'
chalT\ V\e\'V\e\gXefXUhg&`T^T fX^TeTaZfhWT[ g\WTT̂WT_TZ\(

;Xe\gTeT^lTgUXe\^hgW\gh_\fb_X[ L\`bg\hf DTf\c\ WTe\WXfTOTlh&
CXVT`TgTaETejb_T&CTUhcTgXa<baZZT_T&Hebc\af\ Kh_TjXf\ LXaZT[
cTWTUh_TaBh_\+32/( 9aT_\f\f _\aZh\fg\fW\UhTgb_X[ <ba :Tee( ;Xe\gT\a\&
fXcXeg\VXe\gTeT^lTg_T\alTaZ W\fXUhgQGHGRO$g\WTŴ\TaZZTcVXe\gTalTgT&
`X_T\a^Ta VXe\gTlTaZ W\V\cgT^TafXUTZT\[\UheTa(EXahehgcXah_\f&g\WT^
TWTeT^fTfTW\Wha\T<T"T(

+( (

L[X <T"T _TaZhTZX\f fcb^Xa Ul Tccebk\`TgX_l -*&*** cXbc_X_\i\aZ
\a ETeTjb_T fhUW\fge\VgbY<baZZT_TW\fge\Vg&;XageT_Kh_TjXf\( Gg[Xef
_\iX\a :\eb`Teh& :TaTjT TaW<b_b fhUW\fge\VgfbY<baZZT_TW\fge\VgTaW
HTfTaZ^Tlh fhUW\fge\VgbYET`h]h W\fge\Vg\a Kbhg[ Kh_TjXf\(

<T"T [Tf T eXT_\f)\eeXT_\fW\fg\aVg\ba\a \gfiXeUTYY\kTg\ba(GaX fXgbY
iXeUT_ceXY\kXfVG%'VU%'VK%XYYXVg\iX_lW\i\WXfg[X iXeUf \agb g[eXXV_TffXf(
L[XeX \f Xi\WXaVX\a bg[Xe_TaZhTZXfbYg[X TeXTbYibjX_ [Te`bal( AY
<T"T [TWibjX_ [Te`bal XTe_\Xe&\g\f ab _baZXeXi\WXag(

L[X Yb_Abj\aZaTeeTg\iXYb_ ĝT_XjTf je\ggXaUl L\`bg\hf DTf\c\ bY
OTlh i\__TZX&ETejb_T fhUW\fge\Vg&<baZZT_TW\fge\Vg&;XageT_Kh_TjXf\ \a
Bh_l bY+32/( L[X _\aZh\fg\VTaT_lf\f jTf WbaXUl <ba :Tee( L[\f& _\^X
bg[Xe Yb_^gT_XfVT__XWQGHGRO$\f Vbaf\WXeXWgb UXabg T gehXfgbel&Uhg
`TWXhc gbXagXegT\a(L[XeX TeXab eXT_Z\Tagf\a g[X <T"Tjbe_WTVVbeW'
\aZ gbg[X Thg[be(
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L[X ?\TagTaWg[X Gec[Ta

J\ gX`cb ab^b_h aTghjh ^b_b`U\b Ub fT`UTT ZTaT
e\ gX`cb ab^b_h aT' ghjh ^b_b` U\b Ub fT' `UT"T ZTaT
4< ZOSK HKLUXK5:@5>%RO\KMOGTZ GTJ UTK%08?3FHOVKJYINORJ
cT\_h aXgbb OO BT_aT( KTaZZTaTZTaT fT`cTX
cT\_h aX' gb"b eg ]T"\ 'aT fTaZZT aT' ZTaT fT' `cTX
UXVNGT5:@5>%RO\K4< VRGIK%*Y<; ]NKT ?@B5>%KTU[MNUTK%_KGX
aZTaT aXgbb eg fXgh aX^hgTaT`b ^b_b`U\b&
aZTaT aX' gb"b OO fXgh aX' ^hgTaT'`b ^b_b`U\b
INORJ 5:@5>%RO\K4< ZNKXK5:@5>%GYQ %09< MOGTZ
!Ch`ch'^X`cX& ^h`ch'^X`cX& aTUXgX`b TgX`h7!
^h`ch6^X`cX ^h`ch6^X`cX aT' UXgX'`b TgX'`h
ROZZRKFVKZ ROZZRKFVKZ ?@B5>%HOM%09< RO\KX%)Y<;
FXfbab aZTaT Xgh&!<TTcT <TXjT gTjT aZZTWhX
aX' fbab aZTaT Xgh WT"T'cT WT'XjT gTjT F' ^TWhX
5:@5>%GTY]KXINORJ ZNGZ:24%_KZ YZORR%ROQKRKGL 80%ZGXU
^TaTaT(! FTaZXcX cXfbab ah aZTaT Xgh ^b_b`U\b
^TaT'aT aTF' XcX cX 'fbab ah aZTaT Xgh ^b_b`U\b
YNUUZ%*Y<; .35>%NKGX:>%GTY]KX42: INORJ ZNGZMOGTZ
aT_\ab jbh`b( KTaZZT aTZTaT eb`cTX aZTaT
aT' _\ab jb"h '`b fTaZZT aT' ZTaT eb' `cTX aZTaT
?@B5>%W[OKZGMGOT%09<]NKT ?@B5>%KTU[MNZ]U%_KGXINORJ
aXgbb eg ]T\aT aX^hgTaT jbh`b b_b`U\b&
aX' gb"b e\ ]T"\ 'aT aX' ^hgTaT jb"h '`b ^b_b`U\b
5:@5>%RO\K4< VRGIK%*Y<; 5:@5>%GYQ GMGOT%09<MOGTZ

Aag\`Xf cTfgg[XeX_\iXWT Z\Tag
TaWTa bec[Ta Ubl _\iXWj\g[
[\`( O[Xa g[X Ubl [TW_\iXW
g[XeXT lXTe&g[X Z\TagTf^XW&
!El _\gg_XcXg&\f lbhe _\iXeU\Z
lXg7!L[X Ubl TafjXeXW&!Fbg
lXg Ag"ffg\___\^XT _XTYbYT aXj
gTeTf[bbg(! @XTe\aZg[X Ubl"f
TafjXe&g[X Z\TagjTf dh\Xg
TZT\a(O[Xa g[X Ubl [TW_\iXW
j\g[ [\` Ybegjb lXTef&g[X Z\Tag
Tf^XWTZT\a&

<T[h_h ^T_T[\Whc_T[ fXbeTaZ
eT^fTfTWTafXbeTaZTaT^lTg\`
c\TghlTaZ g\aZZT_UXefT`TalT(
KXgX_T[TaT^\ghg\aZZT_W\f\gh
fX_T`T fTghgT[ha&eT^fTfT
UXegTalT&!ETa\f& TcT^T[ [Tg\`h
fhWT[ UXfTe7!BTjTU TaT^ \gh&
!:X_h`& `Tf\[ ^XV\_&fXcXeg\WTha
TaT^^X_TW\(!KXgX_T[`XaWXaZTe
]TjTUTa TaT^ \gh&eT^fTfT\gh
W\T` _TZ\(KXgX_T[TaT^\ghg\aZZT_
UXefT`TalT fX_T`T WhTgT[ha&
eT^fTfT\ghUXegTalT_TZ\&



!Ch`ch'^X`cX& ^h`ch'^X`cV& aTUXgX`b TgX`h7!
^h`ch6^X`cX ^h`ch6^X`cX aT' UXgX'`b TgX'`h
ROZZRKFVKZ ROZZRKFVKZ ?@B'>%HOM%09< RO\KX%)Y<;

F Xfbab aZTaT Xgh&!<TTcT& WTXjT gTjT aZZTWhX
aX' fbab aZTaT Xgh WT"T'cT WT'XjT gTjT F' ^TWhX
5:@'>%GTY]KXINORJ ZNGZ:24 %_KZYZORR%ROQKRKGL 80%ZGXG

g\aTaT(! FTaZh_\ ^b_b`U\b& !*& WTTcT aTUXgX(! J\
g\aT 'aT aTF' h_\ ^b_b`U\b * WT"T'cT aT' UXgXe\
SUZNKX%*Y<;.3'>%YG_ MOGTZ UN :24 %_KZ?@B'>%HOM4<

fXgh`b ^b_b`U\b ab`cX^\e\& !ETaT `TfTX^T
fXgh'`b ^b_b`U\b ab`' cX^\e\ `TaT `T' fTX '^T
ZNKXK%09<MOGTZ .3'>%ZNOTQ TUFSUXK?@B'5%RUTL+%ZOSK%-

^h`ch'^X`cX^h `TUXgX& WT`b fT`cTX
^h`ch6^X`cX'^h `T' UXgXWT'`b fT' `cTX
ROZZRKFVKZ %RY<;?@B'5%HOMYZORR%09<UTK%_KGX

^TfTXaT(! KTaZZT aTZTaTcT gb_h`cTX aZTaT
^T'fTX 'aT fTaZZT aT' ZTaT 'cT gb_h'̀cTX aZTaT
:>%RUTL+%ZOSK%:>]NKT ?@B'>%KTU[MN%?2=ZNXKK%_KGX INORJ

aXgbb e\ ]T\aT a\cX^hgTaT jbh`b&
aX' gb"be\ ]T"\ 'aT a\' cX' ^hgTaT jb"h '`b
5:@'>%RO\K4< VRGIK%*Y<;43'>%@E>%GYQ GMGOT%09<

!FTUXgX`b TgX`h7! FXfbab aZTaT cT\_h&
aT' UXgX'`b TgX'`h aX' fbab aZTaT cT\_h
?@B'>%HOM%09< RO\KX%)Y<; 5:@'>%GTY]KXINORJ UXVNGT

!FTUXgX`b& XjT gTjT ah U\T g\aTaT(!
aT' UXgX'`b XjT gTjT ah U\T g\aT 'aT
?@B'>%HOM%09< ROQKRKG ?_ (1N HOGSUZNKX%*Y<;

!El _\gg_XcXg&\f lbhe _\iXeU\Z7!
L[X Ubl TafjXeXW&!Fbg lXg&\g"f
fg\___\^XT _XTYbYT _TeZXgTeT
c_Tag(!L[X Z\TagfT\W&!G[& \g"f
abgU\ZlXg(!9aWg[X Z\Tag
g[bhZ[g&!Agjba"g UX_baZabj
TaẀ l _\gg_XcXgj\__ UXU\Z&]hfg
baX`beX lXTe(!O[Xa g[X Ubl
[TW_\iXWj\g[ [\` Ybeg[eXX
lXTef&[X Tf^XWTZT\a&!Af lbhe
_\iXeT_eXTWlU\Z7!L[X bec[Ta
TafjXeXW&!Ag"fT_eXTWlU\Z&_\^X
TU\ZHOG_XTY(!

!ETa\f& TcT^T[ [Tg\`h fhWT[
UXfTe7!BTjTUTaT^\gh&!:X_h`&
`Tf\[ fXcXeg\WTha\aWh^
^X_TW\(!JT^fTfT UXe^TgT&!G[&
UX_h` UXfTe(!DT_heT^fTfT
UXec\^\e&!L\WT^_T`T _TZ\f\
`Ta\f^h T^TaUXfTe&g\aZZT_fTgh
gT[ha _TZ\(!KXgX_T[g\ZTgT[ha
_T`TalT TaT^\ghg\aZZT_
UXefT`TalT&W\TUXegTalT_TZ\&
!9cT^T[ [Tg\`h fhWT[ UXfTe7!
BTjTUTaT^lTg\` c\Tgh&!KhWT[
UXfTe&fXcXeg\WTha\aWh^HOG&!

<9"94 J9CK9K9 <9F 9F9C Q9LAE HA9LM +1



FTaZXcX Xgh&̂ b_b`U\b aTWT`UT `chh eTeTaT
aTF' XcX Xgh ^b_b`U\b aT' WT`UT `ch"h eTeT 'aT
.3'>%NKGXZNGZMOGTZ ?@B'>%NGVV_\KX_ OTYOJKY%*Y<;

fTUTaT aT`T_T`b aZTaT Xgh eTcT]TW\aT UTh
fTUTaT aT' `T_T'`b aZTaT Xgh eT' cT' ]TW\ 'aT UTh
HKIG[YK5:@'>%GHRK%09< INORJ ZNGZ43'5%0.A?%HKIUSK%*YSKGZ

Ub eT^ba\aT( 9agX eTeT aTWT`UT `chh ^b_b`U\b
Ub eT' ^ba\'aT TagX eTeT aT' WT`UT `ch"h ^b_b`U\b
TJ 43'5%KGZ%*Y ]OZN OTYOJKY?@B'>%NGVV_\KX_ MOGTZ

ab`cT^Th aZTaT Xgh( F\h_\aT& !FZ\aT \^b
ab`' cT^Th aZTaT Xgh a\' h_\'aT aZ\aT \^b
.3'>%UXJKX INORJ ZNGZ43'>%YG_%*Y RGZKXFUT)Y<>;

`b`UTlh cTX ch_h eTcbe\TchgT
`b`'UTlh cTX ch_h eT' cb' e\ 'Tch'gT
.3'5% VU[TJFOTFSUXZGXXOIK YZOIQ_43'5%@E>%4<POXK $-)

aZ\aT aZZTjXaZ\ ! FXfbab aZTaT cT\_h Xgh&!Alb !
aZ\aT aZZT'jXaZ\ aX' fbab aZTaT cT\_h Xgh \lb
RGZKXFUT:>% TOMNZ 5:@'>%GTY]KX INORJ UXVNGTZNGZ_KY

J\ fXgh ab`cT`h_T`b aZTaT cT\_h Xgh
e\ fXgh ab`' cT' `h_T'`b aZTaT cT\_h Xgh
4< ZNKXK.3'>%0.A?%HKMOT%09< INORJ UXVNGTZNGZ

ab`UTlh( KTaZZT aTblTcT
ab`' UTlh fTaZZT aT' blT 'cT
.3'>%VU[TJFOTFSUXZGX]NKT ?@B'>%YSGYNKJ%?2=

cb`cb`UTlhaT
cb'F' cb'F' UTlh 'aT
:>%84%:>%84%VU[TJFOTFSUXZGX%*Y<;

@XTe\aZg[Tg&g[X Z\TagjTf iXel
[Tccl UXVThfX[X Vbh_Wabj
`T^X g[TgUbl \agb`XTg TaWXTg
[\`( O\g[ ZeXTg]bl g[X Z\Tag
ZTiXbeWXefgbg[X Ubl( @XfT\W&
!DTgXeba lbh cbhaWfg\V^l e\VX
Ybehf gbVbb^_TgXegba\Z[g !
L[X bec[Ta TafjXeXW&"QXf(!Kb
g[X bec[Ta UXZTagbcbhaWe\VX
\a g[X `begTe(O[Xa g[X e\VX\a
g[X `begTejTf cbhaWXWY\aX&

KXgX_T[̀XaWXaZTe\gh&eT^fTfT
fTaZTgZX`U\eT^TeXaTTaT^\gh
fhWT[ U\fTW\]TW\^Ta_Th^WTa
W\`T^Ta( <XaZTafTaZTg
ZX`U\eTeT^fTfTUXecXfTa
^XcTWTTaT^\gh&̂ TgTalT&!FTag\
^T`h gh`Uh^ cTW\̂ XgTahagh^
W\`TfT^ aTag\`T_T`(! BTjTU
TaT^lTg\` c\Tgh\gh&!:T\^(!
DT_hTaT^lTg\` c\Tgh\gh`h_T\
`Xah`Uh^ cTW\(KXgX_T[cTW\
lTaZ W\gh`Uh^\gh[T_hf&
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a_cbaTchaT`b ab`cbcXT ^b_b` U\b Xgh
a\' cb' e\ 'Tch'aT'`b ab`' cb' cXT ^b_b`U\b Xgh
43'>%@E>%4<POXK%*Y%09< .3'>% @E>%]GOZMOGTZ ZNGZ

aXaBTlb( FTfTX `chh _T
aX' a]Tlb aT' fTX `ch"h \"T
5:@'>%]GRQFGXU[TJ?@B'>%RUTaZOSK\KX_ *Y<>;
ab`cbcXT& ^b_b`U\b WTT aTeTgT'aTeTgT& fT`cX
ab`' cb' cXT ^b_b`U\b WT"TaT' eTgT'J=< fT`cX
.3'>%@E>%]GOZMOGTZ :24 ?@B'>%IUSK%0;:@[TZOR

aTfTX jXaZ_aT( BTW\ \eT `TaT aTagT[T
aT' fTX jXaZ\'aT ]TW\ \eT `TaT aTF' gT[T
?@B'>%RUTaZOSKTOMNZ%123 YU *V<>; TUFSUXK.3'>%NURJFU[Z
fT`cX aTaZTagh( <TTcT aTeTgT ^b_b`U\b& _T
fT`cX aT' aZTagh WT"T'cT aT' eTgT ^b_b`U\b \"T
[TZOR ?@B'>%YRKKV_:24 %_KZ5:@'>%IUSKMOGTZ *Y<>;

aTc\f\`b ab`cbebT TaT ^b_b`U\b(
aT' c\f\ '`b ab`' cb' ebT TaT ^b_b`U\b
?@B'>%YRKKV%09<.3'>%@E>PXOKTJINORJMOGTZ

KTbaZh T^T_T ah aZTaT cT\_h Xgh
fT' baZh T^T_T ah aZTaT cT\_h Xgh
UTK%08?3FXU[TJFUHP'GTOSGRYYZXGZKM_42: INORJ UXVNGTZNGZ
aTaZh_\ ^T TaT ah ^b_b`U\b& !<TTcT ^\gT
aTF' h_\ ^T TaT ah ^b_b`U\b WT"T'cT ^\gT
.3 '>%YG_ZU INORJ42: MOGTZ :24%_KZ%VO<>;
`bgheh&
`b' gheh
5:@'5%ROKFJU]T

[X Vbb^XW\gTaWjT\gXWYbeg[X
Z\Tag&j[b [TWZbaXYbeT jT_^(
@XjT\gXWTiXel _baZg\`X&Uhg
g[X Z\TagW\WabgVb`X UTV^
hag\_\gjTf YTe\agbg[X a\Z[g( Kb
g[Xl Vbh_Wabg[b_WbhgTal
_baZXeUXVThfXg[Xl Zbgf_XXcl(
:XYbeXg[X Z\TagVT`X&[X [TW
YT__XaTf_XXcgbZXg[Xej\g[ g[X
Z\Tag"ffba( L[X bec[Ta [TWTa
\WXT5[X fT\Wgbg[X Z\Tag"ffba&
!:XYbeXjX f_XXc&

W\`TfT^alT&_T_hW\T̀ XahaZZh
eT^fTfTlTaZ cXeZ\UXe]T_Ta']T_Ta(
<\T `XahaZZh _T`T fX^T_\&gXgTc\
eT^fTfTg\WTŴTgTaZ[\aZZT _Tehg
`T_T`( 9^\UTgalT&̀XeX^T g\WT^
gT[Ta _TZ\̂ TeXaT̀ XaZTagh^(
KXUX_h`eT^fTfTWTgTaZ&W\T
fhWT[ g\WheUXefT`T TaT^
eT^fTfT(EhaVh__T[T^T_TaT^
lTg\` c\Tgh\gh(<\T `XaZTgT^Ta
^XcTWTTaT^ eT^fTfT&!KXUX_h`
^\gTg\Whe&
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TZ_aT ^\gT `bf\a]h_T UhlT Ub UT]h(!
TZ_aT ^\gT `b' f\' a]h_T UhlT Ub UT]h
HKZZKX%VO<>; 5:@'5%>20%K^INGTMKYGXUTMGTJ YNOXZ

FTaZh_\ TaT ah ^b_b`U\b& !*& \lb(! OXgh`b
aTF' h_\ TaT ah ^b_b`U\b $ \lb jXgh '`b
.3'>%YG_ INORJ42: MOGTZ UN _KY ZNG0]G_%09<

a\^Tj\T ah AeT eb`UTT gX`cb
a\' ^T' j\T ah \eT eb' `UT"T gX`cb
43'>%.33%JU 42: *V<>; Z"CU%08?3FHOVKJYZOSK

Xgh&fTUTaT a\a]Ta\ ah aZTaT cT\_h `Tea\ cTgh]h
Xgh fTUTaT a\' a]Ta\ ah aZTaT cT\_h `T`\ cTgh]h
ZNGZHKIG[YK43'>%QTU] .4 INORJ UXVNGTOTJKKJOTZKTZOUT

ah ^b_b`U\b cTaZTaX `TWbgT `b`cTgXf\ _T Ub
ah ^b_b`U\b cTaZTaX `T' WbgT`b`' cTgXf\ \"T Ub
42: MOGTZ KGXROKX5:@'5%]GTZ .3'5% QORR *Y<>; GTJ

`TaZZba\ _T( LX`cbaT AeT aT_h`c\&
`TF' ^ba\ \"T gX`cb'aT \eT aT' _h`c\
.3'5% KGZ *Y<>; ZOSK%123 *V<>; ?@B'>%YU[TJFGYRKKV

aTeTgT`b ^b_b`U\b TagX ab`cXaXWX `chh T_T
aT' eTgT'`b ^b_b`U\b TagX ab`' cXaXWX `ch"h T_T
5:@'>%IUSK%09< MOGTZ ]OZN .3'>%]GRQFYULZR_\KX_ YUFZNGZ

WTT eTXcX ah aZTaT cT\_h Xgh(LTc\ gX`cbaT ^b_b`U\b
WT"TeT' XcX ah aZTaT cT\_h Xgh gTc\ gX`cb'aT ^b_b`U\b
:24 43'5%NKGX.4 INORJ UXVNGTZNGZH[Z ZOSK %125-MOGTZ

aTeTgT aTabgb eTeT ah aZTaT cT\_h&
aT' eTgTaT' abgb eTeT ah aZTaT cT\_h
5:@'>%IUSK ?@B'>%IRKGX OTYOJKY42: INORJ UXVNGT

\g"fUXggXe\YjX XkV[TaZXfTebaZf
TaWf[\egf(! L[X Z\Tag"ffba
TafjXeXW&!G[ lXf(! L[Tg jTf
j[Tg jTf WbaXUl g[bfX gjb Tg
g[Tgg\`X&UXVThfXg[X bec[Ta
\aWXXŴaXj g[X Z\Tag"f\agXa'
g\bagb^\__[\` TaWXTg[\`(
O[Xa g[Xl jXeX fbhaWTf_XXc&
g[X Z\TagVT`X jT_^\aZ iXel
fbYg_lfb g[Tg[X jbh_WabgUX
[XTeWUl g[X bec[Ta( :hg j[Xa
g[X Z\TagTee\iXW&g[X bec[Ta
jTf TjT^X&

_XU\[UT\^^\gTfT_\aZ`Xah^Te
fTehaZWTaUT]h(!BTjTU TaT^
eT^fTfT&!G[& lT(! :XZ\gh_T[lTaZ
W\cXeUhTg̀XeX^T UXeWhTcTWT
jT^gh \gh&̂TeXaTTaT l̂Tg\` c\Tgh
`X`TaZ fhWT[ `XaZXgT[h\
`T^fhW eT^fTfTlTaZ \aZ\a `X`'
Uhah[ WTà X`T^TaalT( OT^gh
`XeX^T fhWT[ g\WhealXalT^&
eT^fTfTWTgTaZWXaZTaUXe]T_Ta
[Tg\'[Tg\ fhcTlT g\WTŴ\WXaZTe
b_X[ TaT^lTg\` c\Tgh\gh(LTc\
cTWTjT^gh eT^fTfTWTgTaZ&TaT^
lTg\` c\TghfhWT[ gXe]TZT&
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gTc\ _T TZT g\`ba\'g\`ba\ aTc_fA T_T WTT
gTc\ \"T TZT g\`ba\ 'J=< aT' cAKAT_T WT"T
H[Z *Y<>; UTR_VXKZKTJ%0;:5" ?5"B'>%YRKKVYUFZNGZ:24
eTa]TaA ah ^b_b`U\b( Fb`cT`h_T`b ^b_b`U\b
eT' aBTaA ah ^b_b`U\b ab`' cT' `h_T'`b ^b_b`U\b
43'5%QTU] .4 MOGTZ .3'>%0.A?%HKMOT%09< MOGTZ
aTaZT_T aZTaT Xgh a\fT`UT_XaT Ub a\gb`cbaT
aTF' T_T aZTaT Xgh a\' fT`UT_X'aT Ub a\' gb`cb 'aT
9,>%ZGQKINORJ ZNGZ43'>%YRG[MNZKX%*YGTJ 43'>%INUVF[V%*Y
a\cT]TW\ hgT ag\Ub gb
a\' cT' ]TW\ hgT F' g\Ub gb
43'>%0.A?%HKIUSK\KMKZGHRK84%IUUQKJFXOIK>28
a\cbe\Tch ah aZTaT cT\_h cTaZTaX( J\ gX`cbaT
a\' cb' e\ 'Tch ah aZTaT cT\_h cTaZTaX e\ gX`cb'aT
43'>%5"E>%4<%POXK.4 INORJ UXVNGTKGXROKX4< ZOSK%123
^b_b`U\b aTaZT_T aZTaT Xgh eTfT`UT_XaT& WTT
^b_b`U\b aTF' T_T aZTaT Xgh eT' fT`UT_X'aT WT"T
MOGTZ .3 '>%ZGQKINORJ ZNGZ43'5%YRG[MNZKX%*Y :24
aTjX_T aZTaT cT\_h gb a\fT`UT_XaT TZT TaTaT
aT' jX_T aZTaT cT\_h gb a\' fT`UT_X'aT TZT TaT 'aT
5:@'>%NOZ INORJ UXVNGT>28 43'>%YRG[MNZKX%*YUTR_INORJ%*Y<;
`Ubgb( KTaZZT aTXb `cTWbaWb&a\jT_TaZZXebaT
`Ubgb fTaZZT aT' Xb `cTWbaWb a\' jT_TaZZXeb 'aT
U]T ]NKT 5:@'>%JG_SUXTOTM 43'>%YNGQKFZUFG]GQKT%*Y
TaTaT& WTT jbh aTWbgT aX`UTaZh&
TaT'aT WT"Tjb"h aT' WbgT aX`' UTaZh
INORJ%*Y<;:24 GMG`T5:@'>%]GTZ 5:@'>%MK0[V

Uhg[X ba_l ceXgXaWXWgbUX
Tf_XXcfb g[Tgg[X Z\Tagjbh_W
abg^abj( L[X Z\TagjXag TaW
gbb^g[X V[\_W&f_ThZ[gXeXW[\`
TaWV[bccXW[\` hc TaẀ TWX
[\` \agbT f\WXW\f[ gbUXXTgXa
j\g[ g[X e\VXg[Tg[TWUXXa
Vbb^XWUl g[X bec[Ta XTe_\Xe(
O[Xa g[X Z\Taggbb^g[X V[\_W
gbf_ThZ[gXe&\gjTfa"g g[X be'
c[Ta j[b` [X f_ThZ[gXeXW&Uhg
[\f bja fba( O[Xa \gjTf `bea'
\aZ [X f[bb^ [\f fba gbTjT^Xa
[\`& Uhg[X W\Wa"gjTag gbZXghc&

aT`ha W\T[TalT UXecheT'cheT
g\WhefhcTlT g\WTŴ\^XgT[h\b_X[
eT^fTfT(JT^fTfT _T_h̀XaZT`U\_
TaT^ \gh&̀XalX`UX_\[ WTa
`X`bgbaZalT hagh^ W\]TW\^Ta
_Th^WTaW\`T^Ta WXaZTaaTf\
lTaZ W\`TfT^ b_X[ TaT^lTg\`
c\TghgTW\(HTWTjT^gh eT^fTfT
`XaZT`U\_ TaT^\ghhagh^
W\fX`UX_\[&Uh^Ta TaT^lTg\`
c\Tgh\ghlTaZ W\T`U\_alT&
`X_T\a^Ta TaT^alT fXaW\e\(
CXXfb^Ta[Te\alT W\T
`X`UTaZha^Ta TaT^alT&gTc\
W\Tg\WT^̀Th UTaZha&
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fT`cX aX`UTaZh _T aT_TaZT`b Xb( J\ gX`cb
fT`cX aX`' UTaZh \"T aT' _TaZT'`b Xb e\ gX`cb
[TZOR 5:@5>%MKI[V *Y<>; ?@B5>%NOMN%09< Y[T 4< ZOSK
^b_b`U\b aT_T\ aXnTlb a\fTeh`T^T
^b_b`U\b aT' _T\ aX' a]Tlb a\' fTeh`T^T
MOGTZ 5:@5>%MU5:@5>%]GRQFGXU[TJ435>%NUVK
TaTaT gb abghehXgh& gTahf\ aZTaT cT\_h(
TaT 'aT gb ab' gheh Xgh gTahf\ aZTaTcT\_h
INORJ%*Y<;>28 5:@5>%ROKFJU]TZNGZ ]NKXKGYINORJ UXVNGT

KTaZZTaT_T\cT ^b_b`U\b aX`UTaZh`b aZTaT Xgh
fTaZZT aT' _T\'cT ^b_b`U\b aX`' UTaZh '`b ZTaT Xgh
]NKT 5:@5>%MU%?2=MOGTZ 5:@5>%]GQKF[V%09< INORJ ZNGZ
`TWbgT `b`cX_XT `T_T\ aZZTe\ fXgh(
`T' WbgT`b`'cX_XT `T' _T\ aZZTe\ fXgh
5:@55%]GTZ.3 ((%6RKK ?@B55%MULXUS ZNKXK

F\cbj\TaT fTbaZh T^T_T(AT
a\' cb' j\T'aT fT' baZh T^T_T \"T
435>%@E>%JU%*Y UTK%08?3FXU[TJFUHPRGTOSGRYYZXGZKM_*Y<>;
ab`cTf\eb`h ^hgh fT`UTaZT& gb\_T
ab`' cTf\eb`h ^hgh fT' F' UTaZT gb\_T
.35>%MGZNKX ROIK UTK%8ZR%IUIUT[XYNKRRROSK

fTbaZh UbUb& cTWX
fn baZh UbUb cTWX
UTK%08?3FXU[TJFUHPIUIUT[0]GZKXFIUTZGOTKXZNKT
aTaZZT_\jb aT_T\(
aT' aZZT_\jb aT' _T\
5:@5>%JKVGXZ 5:@5>%MU

j\g[ g[XeXfh_gg[Tgj[Xa [X Zbg
hc g[Xfha jTf T_eXTWl[\Z[(
O[Xa g[XZ\TagjXag YbeTjT_^
[X g[bhZ[g\gjTf [\f fba j[b jTf
f_XXc\aZg[XeX&j[XeXTf \a YTVg\g
jTf g[Xbec[Ta(O[Xa g[XZ\Tag
[TWZbaX&g[XUblZbghc&jTa g\aZ
gbY_XXTjTl Yeb`g[XeX(@Xjbe^XW
bhgTfgeTgXZl(@XZTg[XeXWhc T
[T_Y'VbVbahgf[X__bY_\VXTaWT
VbVbahgjTgXeVbagT\aXeYh__bY
_\`X&TaWg[Xa[X _XYg(

fX[\aZZT`TgT[Te\ fhWT[g\aZZ\
UTehW\TUTaZha(OT^gheT^fTfT
cXeZ\]T_Ta']T_Ta&W\c\^\ealT
TaT^alT_T[lTaZ g\Whe&cTWT[T_
TaT l̂Tg\` c\Tgh\gh(OT^gh
eT^fTfTfhWT[cXeZ\&TaT^\gh
UTaZhaWTa\aZ\a `X_Te\^Ta
W\e\WTe\gX`cTg\gh(<\c\^\e^TaalT
fhTghf\TfTg(<\T `XaZh`ch_^Ta
^hghfXUTalT f̂XcTeh[
gX`chehaZWTâ TchefTgh
gX`chehaZ&_T_hW\TUXeTaZ^Tg(
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<T^b aTeTgT fTagbaZb ]T_T a\^\gTaT Xgh`b
WT^T aT' eTgTfT' agbaZb]T_T a\' ^\gT'aT Xgh'`b
P[YZ 5:@'>%IUSK UTK%SOJJRKXUGJ43'>%YKK%*YZNGZ%09<
^b_b`U\b aXeTZT( F\^T`UheT^TaT ^hgh( FT_XeT

b ^b_b`U\b aX' eTZT a\' ^T`UheT^T'aT ^hgh aT' XeT
MOGTZ 5:@'>%INGYK43'>%YIGZZKXKJ%*YROIK 5:@'>%JOYZXGIZ
aTag\ehaT^T ^hgh Xgh ^b_b`U\b& aZTaT Xgh
aTF' g\ehaT^T^hgh Xgh ^b_b`U\b aZTaT Xgh
.3'>%VOIQF[V ROIK ZNGZMOGTZ INORJ ZNGZ
ab`cTf\`Uh^h abaZbjT( LTc\ aThcT _T abaZbjT&
ab`' cTf\`Uh^h ab' aZbjT gTc\ aThcT \"T ab' aZbjT
.3'>%ZX_ 5:@'>%X[T H[Z GRZNU[MN*Y<>; 5:@'>%X[T
fT`cXa]Ta\ aT`hn_ jbh`b ^b_b`U\b(
fT' F' cX'a]Ta\ aT' `haBA jb"h '`b ^b_b`U\b
UTK%80%:>%QTU]?(B'>%IRUYKGMGOT%09<MOGTZ
F\cbfbaT UbUb agb\_T& Xgh
a\' cbfb'aT UbUb F' gb\_TXgh
43'>%HXKGQ%*YIUIUT[ZZ[GZKXIUTZGOTKX80%ROSKZNGZ
aT]TW\ ^h_\`h aTaZZT_XaWh `TgT ^b_b`U\b fT`cX
aT' ]TW\ ^h_\`h aTF' ^T' _XaWh̀TgT ^b_b`U\b fT`cX
5:@'>%HKIUSKIRU[J .3'>%.33"%IU\KXK_K MOGTZ [TZOR
aTeTgT e\ fbh :TeT`cbaZh( FTeTgT e\ fXgh
aT' eTgTe\ fbh :TeT`cbaZh aT' eTgTe\ fXgh
5:@'>%IUSK4< NU[YK/GXGSVUTM[ 5:@'>%IUSK4< ZNKXK
a\cX^hgTaTaT& !F\^\ gT`h aZTaTcT\_h cTaXT7!
a\' cX' ^hgTaT'aT a\' ^\gT'`h aZTaTcT\_h cTaX"T
43'>%@E>%GYQ%*Y 43'>%YKK%)Y<;INORJ UXVNGTKGXROKX

@X[TWVbiXeXW[T_Yg[XW\fgTaVX
j[Xa [X fTj g[X Z\TagV[Tf\aZ
[\`( Kb[X fVTggXeXWg[X _\VX(
L[X Z\TagZbgW\fgeTVgXWc\V^\aZ
hc g[X _\VX&TaWg[X Ubl ge\XWgb
eha( :hg T_g[bhZ[ [X eTa&
fhWWXa_lg[X Z\TagZbgV_bfX
TZT\a(@XUeb^XbcXa g[X
VbVbahgjTgXeVbagT\aXeYh__bY
_\`X&TaW\gUXVT`XT V_bhWg[Tg
VbiXeXWg[X XlXf bYg[X Z\Tag
hag\_[X Tee\iXWTgg[X [bhfX bY
:TeT`cbaZh( 9ee\i\aZ g[XeX[X
Tf^XW&!<\Wlbh fXXg[X bec[Ta
]hfg abj7!

OT^ghW\TUTehfT]TfT`cT\ W\
gXaZT[cXe]T_TaTa&W\_\[TgalT
eT^fTfT\gh`XaZX]TealT(ET^T
W\[T`Uhe^TaalT ^hgh'^hgh\gh(
JT^fTfT Tfl\^ `X`haZhg ^hgh
\gh&fX`XagTeTTaT^\ghUXehfT[T
_Te\(OT_ThchaW\T_Te\&g\UT'g\UT
fT]TeT^fTfTfhWT[ WX^Tg_TZ\(
<\cXVT[alT gX`cTg^Tche&
fX[\aZZT eaXa]TW\TjTa lTaZ
`XaZ[T_TaZ\ `TgT eT^fTfT
fT`cT\ W\Tg\UTW\eh`T[
:TeT`cbaZh( KXgX_T[g\UTW\
f\gh W\TUXegTalT&!9cT^T[ ^T`h
`X_\[Tg TaT^lTg\` c\TghgTW\7!
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F\h_\ :TeT`cbaZh& !<TT(! KT`cXa]Ta\ a\^\gTaT
eh' h_\ :TeT`cbaZh WT"T fT' F' cX'a]Ta\ a\' ^\gT'aT
43'>%YG_/GXGSVUTM[ :24 UTK%84%:>%QTU] 43'>%YKK%*Y

aZ_f_ :TeT`cbaZh aTUX_b( J\ fXgh`b ^b_b`U\b
aZ\f\ :TeT`cbaZh aT' UX_be\ fXgh'`b ^b_b`U\b
ZKKZN/GXGSVUTM[ ?@B'>%MUUJ4< ZNKXK%09< MOGTZ

aX^hgTaT& !Fb^hlT f\^b aZ_f_`h aTUX_b7!
aX' ^hgTaT ab^hlT f\' \^b aZ\f\'`h aT' UX_b
5:@'>%GYQ ]N_ 29< %)Y<>; ZKKZN%)Y<; ?@B'> %MUUJ

FXfbab :TeT`cbaZh& !F\gbaZZb ah UT_\h UT_TaWT(!
aX' fbab :TeT`cbaZh a\' gbaZZb ah UT_\h UT_TaWT
5:@'>%GTY]KX/GXGSVUTM[ 43'>%INU< .4 G^K 1[ZIN

!9aX jTT& ^bgb ^T^h jbh aZ\f\^h& TcT
TaX jT"T ^bgb ^T'T^h jb"h aZ\f\'^h TcT
)( ROQKFZNGZI[Z LUX%RY<>;GMGOTZKKZN%RY<; HKIG[YK

aZ\f\^h aTUXgX Ub aTUX`UT(! FTaZh_\
aZ\f\ '^h aT' UXgXUb aT' UX`UT aTF' h_\
ZKKZN%RY<;?@B'>%HOMGTJ ?@B'>%]OJK .3'>%YG_

:TeT`cbaZh& !9aX TZT Xgh WTT aT^T]T^T&
:TeT`cbaZh TaX TZT Xgh WT"TaT' ^T]T '^T
/GXGSVUTM[ )( UTR_ZNGZ:24 ?@B'>%JOLLOI[RZ%-
cbgheh`b e\ UhaZZh ah ^Tlh( 9^h `b`UT^bgbaT(!
cb' gheh '`b e\ UhaZZh ah ^Tlh T^h `b`UT'^bgb'aT
59<%ROKFJU]T%09<4< ZUV 42: ZXKK RY<>; .3'5% I[Z  !"

Fb`cT`h_T _T abfT`ch UT_\h
ab`' cT' `h_T \"T ab' fT`ch UT_\h
.3'>%0.A?%HKMOT*Y<>; 5:@'>%YNGXVKTG^K

:TeT`cbaZh fT\W&!Fb(! KhWWXa_l
[X fTj g[Tg:TeT`cbaZh [TWa\VX
gXXg[(Kb g[X Z\TagTf^XW&!O[l
TeXlbhe gXXg[a\VX7!:TeT`cbaZh
TafjXeXW&!L[Xl jXeX V[bccXW
j\g[ T<hgX[ TkX(!!A=g[Tg"fg[X
VTfX&Vhg̀ l gXXg[Ybè X gbb&
UXVThfX̀l gXXg[TeXU\ZTaW
j\WX(! :TeT`cbaZh fT\W&!AYg[Tg"f
T__lbh jTag&g[Tg"fabg W\YY\Vh_g
TgT__5_\XWbja ba g[X gbc bYg[X
_bZ(Aj\__ Vhgg[X`(! @XUXZTa
gbf[TecXa g[X TkX

:TeT`cbaZh UXe^TgT&!L\WT^(!
L\UT'g\UTW\T̀ X_\[Tg Z\Z\
:TeT`cbaZh lTaZ UTZhf(DT_h
eT^fTfTUXegTalT&!EXaZTcT
Z\Z\`h UTZhf7!BTjTU
:TeT`cbaZh& !?\Z\ fTlT W\cbgbaZ
^TcT^ :X_TaWT(!!CT_Th UXZ\gh&
cbgbaZ^Ta]hZT Z\Z\ fTlT&^TeXaT
Z\Z\ fTlT UXfTeWTa_XUTe(!
:TeT`cbaZh UXe^TgT&!CT_Th
[TalT \ghg\WT f̂h^Te&
UXeUTe\aZ_T[W\TgTfUT_b^̂ Tlh
TZTefTlT WTcTg̀X`bgbaZalT(!
<\T `h_T\ `XaZTfT[ ^TcT^
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fT`cX aTgT]T` chh( KTaZZT aTgT]TcT
fT`cX aT' gT]T `ch"h fTaZZT aT' gT]T 'cT
[TZOR ?@B'>%YNGXV\KX_ ]NKT ?@B'>%YNGXV%2=

a\cT`h_TaT`b& WTTf\ a\^bgb `cT^TUX_b&
a\' cT' `h_T 'aT'`b WT"T'f\ eh' ^bgb `' cT' ^T' UX_b
43'>%0.A?%HKMOT%*Y%09< :24 %29< 43'>%I[Z .1B%0.A?%.33%MUUJ

TZT a\gbaZT TagX UT_\h&fT`UX_T e\ aZ_f_
TZT a\' gbaZTTagX UT_\h fT' F' UX_T e\ aZ_f_
UTR_43'>%INUV ]OZN G^K UTK%84%08?3FHRU]Y4< ZKKZN

fT`UX_T OO gT`Ub_b fT`cX ^b_b`U\b Xgh aT`TgX(
fT' F' UX_T e\ gT`Ub_b fT`cX ^b_b`U\b Xgh aT' `TgX
UTK%84%08?3FHRU]Y4< TKIQ [TZOR MOGTZ ZNGZ?@B'>%JOK

OXgh`b ^TUT_\ ^b_b`U\b Ub aZTaT cT\_h(
jXgh '`b ^TUT_\ ^b_b`U\b Ub aZTaT cT\_h
ROQKFZNGZ%09<%,+*5GRKMOGTZ GTJ INORJ UXVNGT

hag\_\gjTf iXel f[Tec( O[Xa \g
jTf f[Tec&[X UXZTa&Uhg[X W\Wa"g
VhgVTeXYh__l5[X ]hfg V[bccXW
j\g[ g[X TkX&baXU_bj gbg[X
gXXg[&baXU_bj gbg[XaXV^&hag\_
g[X Z\TagjTf WXTW(L[Tg"f g[X
Yb_ ĝT_XTUbhgg[X Z\TagTaWg[X
bec[Ta(

fT`cT\ gT]T` fX^T_\(KXgX_T[
gT]T`&W\T̀h_T\ `X`bgbaZ&
gTc\W\Tg\WT^̀X`bgbaZ WXaZTa
[Tg\'[Tg\5W\T[TalT `XaZTlha^Ta
^TcT^alT&fTgh^T_\̂ XaTW\Z\Z\&
fTgh^T_\W\_X[Xe&fT`cT\ eT^fTfT
\gh`Tg\( :XZ\gh_T[WbaZXaZ
eT^fTfTWTaTaT^lTg\` c\Tgh(

:,9( 9()05..(

;Xe\gTUXe\^hgW\eX^T`b_X[ 9aW\ DTf\c\&cTWTUh_TaEX\ +32- W\
WXfT<b`Uh& CXVT`TgTaETeTjb_T&CTUhcTgXa<baZZT_T&Kh_TjXf\
LXaZT[&^X`hW\Ta W\fhag\aZb_X[L\`bg\hf DTf\c\(LeTaf^e\cf\ WTaTaT'
_\f\f_\aZh\fg\fW\_T^h^Tab_X[<ba :Tee(;Xe\gT\a\ `XehcT^Ta fhTghVXe\gT
eT^lTglTaZ WT_T ÙT[TfT <T"T W\fXUhgQGHGRO&

9WTUTalT^ VXe\gTeT^lTg<T"T gXagTaZfXfXbeTaZlTaZ `X_T[\e^Ta
TaT^ lTaZ VTVTgTgThfXX^beU\aTgTaZTgThUhehaZ(<T_T` VXe\gT'VXe\gT
\a\&fX_T_hchge\̂ Xgh]h[ WTe\eT]TlTaZ cTWTT^[\ealT fXgh]ĥ Tj\a WXaZTa
beTaZVTVTg\gh&lTaZ ^X`hW\Ta fXVTeT̀XaT^]hU^Ta UXehUT[̀ Xa]TW\
fXbeTaZcTaZXeTagT`cTa(
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KhTghV\e\`XaTe\^ lTaZ W\gX`h^Ta WT_T`UTalT^ VXe\gTgXeWTcTg
]hZT cTWTT^[\e VXe\gT\a\&W\`TaT TWTfhTgh_XWT^TaW\WT_T`WTche&
_T_heh`T[ lTaZ W\[ha\ ^XWhTgb^b[ hgT`T VXe\gTaT\^ ^X_TaZ\g̀Xa\aZ'
ZT_^TabeTaZ'beTaZ_T\a(LX`T \a\ gX_T[W\gX`h^TaWT_T ÙXUXeTcTcXe'
ZXeT^TalTaZ `XaZ[TeTc^Ta WTgTaZalTT^[\e mT`TalTaZ cXeaT[ gXe]TW\
W\WTXeT[/A A! @TeTcTaWTe\̀XeX^T TWT_T[̂X_hTeWTe\Wha\T\a\&^X'
`hW\Ta aT\^ `Xah]h _TaZ\g&W\̀ TaT fXZT_TalTT^Ta]TW\\aWT[WTagTacT
TWT̀TfT_T[ [\Whc W\Wha\T(

HTWTT^[\e gT[ha +3/*'Ta WTaTjT_ gT[ha +30*'Ta gXeWTcTgfhTgh
cXeZXeT^TaT^[\e mT`Ta lTaZ WX`\^\Ta W\WTXeT[:TjhTlT fXUX_T[fX_T'
gTaWXfT?\`chU\T lTaZ `XaTe\^ cXaZ\^hgWTe\UXUXeTcTWXfT(KX`hTalT
UXe[TeTcWTcTgaT\^ ^X _TaZ\gfXcXeg\lTaZ gXe]TW\WT_T`VXe\gT\a\( EX'
ahehgTaZZTcTa&[TalT beTaZ'beTaZUT\^fT]TlTaZ WTcTgaT\^ ^X _TaZ\g&
fX[\aZZT W\T^[\e VXe\gT\a\ W\^\fT[^Ta beTaZ'beTaZlTaZ W\g\aZZT_^Ta
`XaTaZ\f ^TeXaT`XeX^T gX_T[UXe^TgTUT[jT KTU\aZZTTWT_T[]T[Tg&
fXWTaZ^Ta]hfgeh W\T_T[lTaZ aT\^ ^X _TaZ\g(

:,9( 9()05..(
L[\f Yb_Abj\aZfgbel\f TabeT_gXkgeXVbeWXWUl 9aW\DTf\c\&ETl& +32-&

\a <b`Uh i\__TZX&ETeTjb_TfhWW\fge\Vg&<baZZT_TW\fge\Vg&;XageT_Kh_TjXf\(
AgjTf XW\gXWUl L\`bg\hf DTf\c\(LeTafVe\cg\baTaW_\aZh\fg\VTaT_lf\fjXeX
WbaXUl <ba :Tee(Ag\f T aTeeTg\iXYb_ ĝT_X&VT__XWQGHGRO\a <T"T(

L[X g[X`X bYfb`XbaX Z\i\aZ U\eg[gbT WXYbe`XWV[\_Wbe Ta Ta\'
`T_ be U\eW\f T Vb`eaba baX \a <T"T Yb_ ĝT_Xf&j\g[ `Tal iTe\Tg\baf
YbhaW(AafhV[ fgbe\Xf&\g\f T_jTlf g[X fXiXag[ WThZ[gXebYg[X ^\aZ j[b
Y\aT__lTZeXXfgb `Teel g[X WXYbe`XWcXefba&j[b T_jTlf g[Xa `\eTVh'
_bhf_lV[TaZXf \agb T [TaWfb`X ce\aVX(

9 Yheg[Xe\agXeXfg\aZYXTgheXYbhaW\a `Tal fhV[ gT_Xf\f g[XXaW\aZbY
g[\f gT_X\a j[\V[ g[XeX\f TaXkc_bf\ba\a g[X^\gV[Xa&TYgXej[\V[ g[X[bhfX
j\g[ g[X[Xeb TaW[Xeb\aX\a \ge\fXfhc \agbg[Xf^l _XTi\aZUX[\aWg[XeXfg
bYg[X cXbc_X(L[\f g[X`X [Tf YbhaWTW[XeXagf\a `bWXeaWTlf\a fXiXeT_
`\__Xa\T_̀biX`Xagf j[\V[ [TiX bVVheeXW\a g[X <T"TTeXT(L[X [bcX \a
T__bYg[X` \f gbe\fXhc bhgbYg[\f jbe_W\agb g[X f^l j[XeX T__j\__ UX
jbaWXeYh_TaWj\g[ abaX bYg[X cebU_X`fbY_\i\aZ\a g[X jbe_W(

9f eXVXag_lTf g[X _TgX+3/*"f TaWXTe_l+30*"f g[XeXjTf fhV[ T
`\__Xa\T_̀biX`Xag \a g[X:TjhTlT TeXTfbhg[ bYg[Xi\__TZXbY?\`chU\T
j[\V[ ZTg[XeXWTW[XeXagfYeb` `Tal i\__TZXf&T__[bc\aZ gbe\fXhc \agb
g[X f^l( Ag\f YX_gg[Tgba_l ZbbWcXbc_XVTaXkcXe\XaVXg[\f e\f\aZ hc gb
g[X f^l& [XaVX g[X XaW\aZbYg[\f gXkg\a j[\V[ g[bfX _XYgUX[\aWjXXc
TaWVelUXVThfXg[Xl [TWfT\Wg[TgKTU\aZZTjTf Xi\_&j[XeXTf [X jTf g[X
baX j[b ebfXhc \agb g[X f^l(



LX`cb gbghTaZZTb_h abTaT& abTaT \eT
gX`cb gb' gh"T aZZTb_h ab' TaT ab' TaT \eT
ZOSK VKXYUT%URJRUTaGMU5:@'>%INORJ5:@'>%INORJ*V<>;

_TaZZT\(FXfhjh aZTaT _TaZZT\fTU\aZZT _Th
_TaZZT\aX' fhjh aZTaT _TaZZT\fT' U\aZZT _Th
SGRK 5:@'>%HUS INORJ SGRK UTK%YOJK UTR_

`TgTaT& fTU\aZZT cT_XaT& fT`Ub_b baZXaT&
`TgT'aT fT' U\aZZT cT_X'aT fT' F' Ub_bbaZX'aT
K_K %*Y<; UTK%YOJK NGTJ%*Y<;UTK%84%NURKTUYK%*Y<;

fTaZZTWT ^TWTaT( FTUXgX`b _T TZT
fT' F' ^TWT ^TWT 'aT aT' UXgX'`b \"T TZT
UTK%84%RKM'LUUZRKM'LUUZ%*Y<;?(B'>%HOM%09< *Y<>; UTR_

aXgbb'gbb e\ fGM( FTaZh_\ \T& !AaWb&̂Xa\
aX' gb"b 'J=< e\ fbh aTF' h_\ \"T \aWb ^Xa\
5:@'>%YZG_%0;:@4< NU[YK .3'>%YG_ *Y<>; SUZNKXZGQK

^T^h fT`Uh_h^h X\& ^Xa\ ^T TaT `TW\^T cTc\gh
^T'T^h fT`Uh_h'^h X"\ ^Xa\ ^T TaT `TW\^T cTc\gh
LUX%RY<>;HKOKOYO[Z%RY<; ZNOYZGQKZU INORJQOTM YK\KT

e\T(! FTaZh_\ \aWbaT& !ETWbgT`b TaT `TW\^T
e\T aTF' h_\ \aWb 'aT `T' WbgT'` $ TaT `TW\^T
ZNKXK.RO>%YG_SUZNKX%*Y<; 5:@'5%]GTZ%09< INORJQOTM

`TaZT_T \^b7
`TF'T_T \^b
.3'5% ZGQK)Y<>;

Aag[X g\`X bYg[X TaVXfgbef_baZ
TZb&fb`X cXbc_X[TWT V[\_W&T
`T_X V[\_W(O[Xa g[X Ubl jTf
Ubea[X [TWba_l baXXlX&baX
[TaW&baXabfge\_&baX_XZbO[Xa
[X jTf U\Z[X ]hfg fgTlXW\a g[X
[bhfX T__g[X g\`X( @XfT\W&
!Ebg[Xe&gT^X̀ l UXgX_ahgYbe
`X& gT^X\ggbg[XfXiXa WThZ[gXef
bYg[X ^\aZ biXe g[XeX(!%@\f
`bg[Xe fT\W&!Obh_Wg[X WThZ['
gXefbYg[X ^\aZ jTag gbgT^Xlbh
YbeT [hfUTaW7

OT^ghaXaX^`blTaZ Wh_hTWT
beTaZ`X_T[\e^Ta fXbeTaZTaT^
_T^\'_T^\(9aT^ _T^\'_T^\\ghjT^gh
_T[\e[TalT fTghU\]\ `TgTalT&
fXUX_T[gTaZTaalT&fTgh_bUTaZ
[\WhaZalT&WTafXUX_T[̂ T^\alT(
CXg\^TW\TfhWT[ UXfTeW\T[TalT
gXgTcg\aZZT_W\WT_Tèh`T[( <\T
cha UXe^TgT&!AUh&UTjT^Ta
c\aTaZTâ h \a\ ^Xgh]h[ TaT^eT]T
W\fTaT(!AUhalTUXe^TgT&!9cT^T[
TaT^eT]T̀ Th `XaZT`U\_
XaZ^Th`Xa]TW\ fhT`\7

ALTcebcTfX`Tee\TZX&g[XlbhaZ `Ta"f YT`\_l gT^XfUXgX_ahggbg[X[b`X bYg[XZ\eA(AY
f[X eXV\XiXfg[XUXgX_ahg&\g`XTaf f[X TVVXcgfg[X cebcbfT_(

<9"94 L=K9 K9:AF??9 ,1
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?[_ Ude QWQcQRY^WWQ]QdQ]e cQ]R_\_ _^WU]e
Y[_ Ude QWQcQ'RY^WWQ]QdQ']e cQ'D' R_\Q _^WU']e
(Z<>; [PI[ WVT` WVM#ZQLMM`M #(Z<; WVM#80#PWTMVWZM#(Z<;

cQRY^WWQ[QTQ]e(! !DQe TQQ ]QT_dQ Y^T_
cQ' RY^WWQ[QTQ ']e ^Qe TQ"Q ]Q' T_dQY^T_
WVM#ZQLM TMO%NWW[#(Z<;M]MVH[PW\OP:24 5:@%5#^IV[ UW[PMY

[Q^Q bQ[U^Y [Q[e UY(! DQ^We\YY^T_^Q% (!7^U
[Q^Q bQ' [U^Y [Q' Q[e U"Y ^QD' e\Y Y^T_ '^Q Q^U
U\Z[ 43%5#[ISMNWY#GZ<>; [PQZ.3%>#ZI` UW[PMY#)Z<;(&
gUde gQY [Q[e cQ]Re\e(! DQ\QY]_ gUY
gUde gQY [Q' Q[e cQ]Re\e ^Q' \QY']_ gU"Y
TQSMH[PI[OQ]MNWY#GZ<>; JM[MTU\+ 5:@%>#OW#09< VW^

Y^T_̂ Q ^Q^WWU^YcQ]Re\e( DQbQdQ < L?L? ?\@EJ%

Y^T_ '^Q ^QD' [U^Y cQ] Re\e ^Q' bQdQ̂ L?L? D' c_e
UW[PMY#)Z<;.3%>#[ISM JM[MQ+*# 5:@%>#KWUM4< MLOM80#PW\ZM

!)% ?^T_ HQRY^WWQdQ^e%̀U`_^U(! !)% TQQ
_ Y^T_ cQ' RY^WWQdQ^e `U' `_^U # TQ"Q
WP UW[PMYWVM#ZQLM ?A> 59<#KTQUJH\XWP :24

]U`_^U c_e de^WWQY(7[e U\% ]QTY[Q%[Q^Q
]U' `_^U c_e de^WWQY Q[e U"Y ]QTY[Q [Q^Q
5:@%5#KTQUJH\XPW\ZMKWV[QV\ITTG̀Z<>; [PQZSQVO U\Z[

]_]`_^W_]_ [Q^Q ]_ZQbYdQ]_(! DQ^We\Y]QTY[Q%
]_]' `_^W_ ']_ [Q^Q ]_' ZQbYdQ']_ ^QD' e\Y ]QTY[Q
.3%5#KPM^HJM[MT#09<U\Z[ 5:@T5#[ITS #09< .3%>#ZI` SQVO

M_eXQfU_^\i _^U UiU%_^U
^_cdbY\%_^U \UW(!!;fU^ dX_eWX
i_e T_^"dgQ^dd_%C_dXUb%i_e
]ecd dQ[UYdV_b]U(! H_XYc
]_dXUb cQYT%!?VYd"c\Y[UdXQd%
WYfU]U dXURUdU\̂ed(! H_XYc
]_dXUb \UVd%dQ[Y^WdXURUdU\
^ed(LXU^ cXUQbbYfUTQddXU
cYTU_VdXUX_ecU%c_]U_^U cQYT%
!EX%]_dXUb _VHQRY^WWQ%S_]U
e` XUbU(!!EX%dXQdYcdXUfUbi
bUQc_?̂XQfUS_]U(! N\Yd(?
g_^"d S_]U e` Y^d_dXUX_ecUQ
\_^WdY]U(P?]ecd SXUgRUdU\
eed%) [Y^W%?]ecd dQ\[(!IXU
[Y^WcQYT%

CQdQ]e cQZQXQ^iQcQdeRYZY%
XYTe^W]eXQ^iQcQde\_RQ^W%
TQ^[Q[Y]e XQ^iQcQde(!!LQ\Qe'
`e^ dYTQ[]Qe%YReXQbec]U]'
RQgQ[Q^̂iQ e^de[ cQiQ(!?Re^iQ
RUb[QdQ%!AQ\QeRUWYde%RUbY[Q^
cQiQ̀Y^Q^WQŶde(!FUbWY\QXYRe'
YRe^iQ]U]RQgQ `Y^Q^WQ^(LQ[de
TYQdYRQTYcQ]`Y^Wbe]QX%QTQ
iQ^WRUb[QdQ%!EX%CQ]Q
HQRY^WWQ%cY\Q[Q^̂QY[[U ]QbY(!
!EX%Zecdbe[QbU^QYdecQiQ
TQdQ^W(!NcUSQbQXQbVYQX3!EX%
cQiQdYTQ[̂QY[[U be]QX e^de[
gQ[deiQ^W\Q]Q(!P!GQZQ%cQiQY^Y
XQbec]Q[Q^ cYbYXTQ^RUbRYSQbQ(!
GQZQRUb[QdQ%
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"BYd(!BUdYd̂ _d RUcQYT(!<_bb^e\QYSY^fYdQdY_^d_c`UQ[(
+HUSQbQXQbVYQX3!IYTQ[ TYRYSQbQ[Q^(!9QbQV_b]Q\ ]U]RUbY[Q^ [UcU]`QdQ^ RQWYTYQe^de[ RUbRYSQbQ(

!7^U ]QbYQ ZQbYdQ?^T_ HQRY^WWQ%TQQ bQdUcQ(!
Q^U ]Q' bYQ ZQbYdQY^T_ cQ' RY^WWQTQ"Q bQ' dUcQ
(& 5:@%5#2D? [ITS UW[PMYWVM#ZQLM:24 43%'#[ITS

!7[e UY ]Q^WWU^Y cQ]Re\e HQRY^WWQ[Q Q^Q [_]Y(
Q[e U"Y ]QD'[U^Y cQ]Re\e cQ'RY^WWQ[Q Q^Q [_]Y
TZ<>; [PQZ.3%5#[ISM JM[MTU\[ & VM#ZQLM [W KPQTL(ZP<>;

8QbQ cU]Q^Q YbQ `Q`Yde d_ ]QT_dQ^Q ^dU
RQbQ cU]Q'^Q YbQ `Q`Yde d_ ]Q' T_dQ'^Q ^dU
XMYPIXẐ PW #123 )X<>; ZM]MV >28 5:@%5#^IV[#123 ^Q[P

cQ]RQQ']RQQ(! DUcege]_ Q^Q ]QTY[Q ^WWQbYQ(
cQ' ]RQ"Q 'G;: ^U' cege']_ Q^Q ]QTY[Q ^WWQ'bYQ
WVM#08?3HJQXMLZ#>.:15:@%>#M_Q[#09< KPQTLSQVO NYWU#[PMYM

!I`U[U% ^QcYQdU ]`ee Q[e ]Q^WQ\Q HQRY^WWQ(
d`U[U ^Q' cYQdU ]`e"e Q[e ]QD'Q\Q cQ' RY^WWQ
2D0 ?@B%>#LMOYILML]MY` TZ<>; .3%5#[ISM WVM#ZQLM

:QQ ]Q^WW_d_ ]_[QbQZQQ( IeZe]_ d_
TQ"Q ]Q' ^WW_d_]_' [QbQZQQdeZe ']_ d_
:24 ?@B%5#IJTM 5:@%5#^WYS \ZMTMZZ#09<XMYZWV

gUde^Q(! DQ^Qe g_e]_ cQ]RQQ(
gUde '^Q ^Q' ^Q"e g_"e ']_ cQ' ]RQ"Q
TQSMH[PI[#1235:@%>#LMZKMVLIOIQV#09< WVM#08?3HJQXMLZ

!8QbQ Y[_ cY[_ \UQ ]Q^WQ\Q HQRY^WWQ6!
RQbQ Y[_ cY' Y[_ \UQ ]QD' Q\Q cQ' RY^WWQ
$%+'#$, (Z<>; 29<#(Z<>; ,($)(*% .3%5#[ISM WVM#ZQLM

!?Vi_e XQfUc_]UdXY^Wd_dQ\[
QR_ed%]_dXUb _VHQRY^WWQ%cQi
Yd(!* !?"] RbY^WY^WHQRY^WWQ"c
RUdU\̂ed d_i_eb TQeWXdUbc(
FUbXQ`c_^U Q]_^W dXUcUfU^
gY\\gQ^dd_QSSU`dYd(!E^U _V
dXU[Y^W"cTQeWXdUbcSQ]U _ed
_VdXUX_ecU(!JWX%?"TbUQ\\iRU
TUWbQTUTd_dQ[UHQRY^WWQQcQ
XecRQ^T(>U"c^_d QR\Ud_g_b[
7 `Ubc_^ \Y[UdXQdYcecU\Ucc(!
7^_dXUbTQeWXdUbSQ]U T_g^
Vb_] dXUX_ecU(!CQiRUi_e%
\Ydd\UcYcdUb%g_e\T \Y[Ud_dQ[U
HQRY^WWQQcQXecRQ^T6!

!AQ\QeQTQiQ^WXU^TQ[TY[QdQ[Q^%
CQ]Q HQRY^WWQ%[QdQ[Q^\QX(Y!HQiQ
]U]RQgQ `Y^Q^WQĤQRY^WWQ
[U`QTQQ^Q[bQZQ(Ce^W[Y^QTQ
cU_bQ^WTYQ^dQbQ]UbU[QRUbdeZeX
iQ^W]Qe(! AU\eQb\QXQ^Q[
`UbU]`eQ^ bQZQTQbYTQ\Q]
be]QX%!?X%cQiQQ[Q ẐQTYXY^Q
cU[Q\YZY[Q]U^WQ]RY\HQRY^WWQ
cURQWQYceQ]Y(:YQdYTQ[TQ`Qd
RU[UbZQ(EbQ^WcU`UbdYYdedYTQ[
QTQWe^Q^iQ(!HU_bQ^WQ^Q[
`UbU]`eQ^ \QWYdebe T̂QbYbe]QX(
!Ce^W[Y^ U^W[Qe%QTY[%iQ^W
Y^WY]̂U^WQ]RY\HQRY^WWQ
cURQWQYceQ]Y6!
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!)% cU]Q dQe ]Q^WQ\Q HQRY^WWQ\Qe ]QdQ^Q%
_ cU]Q dQe ]QD' Q\Q cQ'RY^WWQ\Qe ]QdQ'^Q
WP ^PW XMYZWV.3%5#[ISM WVM#ZQLMWVT`M`M #)Z<;
cQRY^WWQ\Qe `Q\U^Q% cQ]R_\_ _^WU^Q%
cQ'RY^WWQ\Qe `Q\U'^Q cQ' D' R_\_ _^WU'^Q
WVM#ZQLMWVT`PIVL#)Z<; WVM#84#PWTMVWZM#)Z<;
cQ^WWQTQ [QTQ^Q( :QQ ]Q^WW_d_
cQ'D' [QTQ [QTQ '^Q TQ"Q ]Q' ^WW_d_
WVM#84#TMO%NWW[TMO%NWW[#)Z<;:24 ?5B%5#IJTM
]_[QbQZQQ [Q [YdQ]_ Ude(! >QY%̂ QWQ^Q
]_' [QbQZQQ[Q YdQ ']_ Ude XQY ^Q' WQ^Q
5:@%5#^WYSNWYTXQ<>;#09< [PI[ 2D0 ?5B%>#MVW\OP
[Q`Q`Yde^Q `Q^WWQ_`e^Q ^_^Q`e ^ Qge bY
[Q'`Q`Yde'^Q `QD'[Q'_`e '^Q ^_' bY'Q`e bY Qge ^
:>#ZM]MV#:> :># :>#NQVQZP#:>5:@%>#4<NQYM4< SQ[KPMV4<
cQQ( !8QbQ Y[_ cY[_ ]Q^WQ\Q cQ]Re\e
cQ"Q RQbQ Y[_ cY' Y[_ ]QD' Q\Q cQ]Re\e
[PMYMXMYPIXZ(Z<>; 29<#(Z<>; .3%5#[ISM JM[M0V\[
HQRY^WWQ6!!7Y%gQQ% Q[e cQ[e ! CQ^Q% !\Q]_
cQ'RY^WWQQY gQ"Q Q[e cY' Q[e ]Q^Q Y"Q ']_
WVM#ZQLM2D0 [PI0^I` TZ<>; 29<#TZ<>; VWHUWYM)Z<>;#09<
gUY(!!7^U gQQ ^U`YQ HQRY^WWQ]QY ]U`_^U6!
gU"Y Q^U gQ"Q ^U`YQ cQ' RY^WWQ]QY ]U' `_^U
VW^ (&[PI0^I` ^PMV WVM#ZQLMKWUM5:@%5#KTQUJH\X
!7^U gQQ% ^U`Yde]RU^WY(! CQ^Q(
Q^U gQ"Q ^U' `Yde']RU^WY Q^Q
QN [PIQQWIc5:@%>#ZM]MV#VQOP[ VWHUWYM

!EX%gXQd̀ Ubc_^ g_e\T dQ[U
HQRY^WWQ6>U _^\i XQc_^U UiU%
_^\i _^U XQ^T%_^U ^_cdbY\%_^U
\UW_>U g_e\T^ "dRUQR\Ud_g_b[
V_bec(! LU\\%YdSQ]UT_g^ d_dXU
cUfU^dX_^U%dXUi_e^WUcd_^U
gX_ gQcdXUbUS__[Y^WY^dXU
[YdSXU^(!FUbXQ`ci_e dXUbUgY\\
dQ[UHQRY^WWQ"cRUdU\̂ed6! !>Ui%
dXQd"cbYWXd%?"] dXU_^U ! IXQd
gQcYd(!HXU"cdXU_^U dXU^%!NcQYT
dXU[Y^WP(!?VYd"c\Y[UdXQd%gXU^
cX_e\T HQRY^WWQS_]U d_dXU
X_ecU6!!\^ dXQdSQcU%Y^cUfU^
]_bU TQic(! IXQdgQcYd%

!EX%cYQ`Q]Qe ]U^WQ]RY\
HQRY^WWQ6>Q^iQcQdeRYZY]QdQ^iQ%
XQ^iQcURU\QXdQ^WQ^^iQ%cQde
\_RQ^WXYTe^W^iQ%cURU\QX[Q[Y'
^iQ( :YQ dYTQ[TQ`QdRU[UbZQ
e^de[ [YdQ(!7[XYb^iQ dYRQ̀QTQ
`edUbYiQ^W[UdeZeX%Q^Q[Re^Wce
iQ^WcUTQ^W]U]QcQ[ TYTQ`eb
cQ^Q(!Ce^W[Y^ U^W[Qe\QXiQ^W
Y^WY]̂U^WQ]RY\ `Y^Q^WQ^
HQRY^WWQ6!!;U 8UWYde\QX%cQiQ
]Qe ! >QRYc̀Ub[QbQ(!:YQ\QX
_bQ^W^iQ%!N[QdQGQZQP(!AQ\Qe
RUWYde%[Q`Q^ HQRY^WWQQ[Q^
TQdQ^WTQ^^QY[[U be]QX6!
!AQ\QeRUWYde%deZeXXQbY\QWY(!
8UbUc(



DQU_ `Yde]RU^WY ^QbQdQ]_ gUY HQRY^WWQ
^Q' U_ `Yde']RU^WY ^Q' bQdQ']_ gU"Y cQ'RY^WWQ
5:@5>#LI` ZM]MV#VQOP[5:@5>#KWUM#09<VW^ WVM#ZQLM
^WWQbYQ%\e\Y'\e\Y^Q( ;`U Tee^Q
^WWQ'bYQ\e\Y 'G;: '^Q U`U Tee '^Q
NYWU#[PMYMYWT8ITWVO#0;:@#123PMIY ZW\VL#123
^Q[Q\e\Y( D_\U]RQe']RQe ^WWQ^Q(
^Q' [Q' \e\Y ^_' \U]RQe'G;: ^WWQ'bYQ
5:@5>#.33#YWT8ITWVO5:@5>#KIVM #0;:@ NYWU#[PMYM

DQbQdQ bY cQQ%̂QbQdQ bY ^WQi_ ^dQ^WWQ%
^Q' bQdQbY cQ"Q^Q' bQdQbY ^WQi_ D' dQ^WWQ
5:@5>#KWUM4< [PMYM5:@5>#KWUM4< QVHNYWVKWN80# Z[MXZ
!>QY%Ude cY[_ b_^W_]e \UQ% Ude cY[_
XQY Ude cY' Y[_ b_^W_']e \UQ Ude cY' Y[_
2D0 [PI[ 29<#(Z<>; ZXW\ZM#(Z<; ZQJTQVO[PI[ 29<#(Z<>;
b_^W_]e \UQ(! !>QY%]_[eiQ bY cQQ%̀Q[U\Q[Qb^_
b_^W_']e \UQ XQY ]_[eiQ bY cQ"Q`Q[U\Q '[Q']_
ZXW\ZM#(Z<; ZQJTQVO2D0 ^P` 4< [PMYMTMI]MHITWVM#-#09<
YQ bY cQQ(!DQbQdQ]_ \Q ^ cQQ%̂U`_^U(
Y"Q bY cQ"Q^Q' bQdQ']_ Y"Q bY cQ"Q^U' `_^U
)Z<>; 4< [PMYM5:@5>#KWUM#09<)Z<>; 4< [PMYM5:@5>#KTQUJH\X
D_\U]RQe ^U`_^U bQ^Z_e( DU`_^U
^_' \U]RQe ^U' `_^U bQD'c_e ^U' `_^U
5:@5>#KIVM 5:@5>#KTQUJH\X QV#PW\ZM5:@5>#KTQUJH\X
bQ^@_e RQbQ cQ]Y^WWe YbQ ^_b_^W_%
bQD'c_e RQbQ cQ']Y^WWe YbQ ^_' b_^W_
QV#PW\ZMXMYPIXZWVM#^MMSX<>; 5:@5>#UIYY`

E^ dXU]_b^Y^W _VdXUcUfU^dX
TQi XUbUgQcHQRY^WWQU_]Y^W
Vb_] _fUbdXUbU%b_\\Y^WQ\_^W(
>UQbdXUc_e^T _VXY] b_\\Y^W
Q\_^W(LQ\[Y^WgYdXQUQ^UVb_]
_fUbdXUbU(LXU^ XUQbbYfUTdXUbU
Y^Vb_^d_VdXUcdU`c%dXUicQYT%
!>Ui%dXUbU"ci_eb XecRQ^T%\Ydd\U
cYcdUb4dXSbS"ci_eb XecRQ^T%\Ydd\U
cYcdUb(!!>Ui%gXQd"cXQ``U^Y^W
dXUbU%\UQfUXY] Q\_^UdXUbU(!
LXU^ XUQbbYfUTdXUbU%XUS\Y]RUT
e` Y^d_dXUX_ecU(>U S*Y]RUT
e` Y^d_dXUX_ecUgYdXQUQ^U(
7VdUbS\Y]RY^We` Y^d_dXUX_ecU
Q^TRUY^W]QbbYUTQR_edQgUU[%

FQTQXQbYiQ^W[UdeZeXTQdQ^W\QX
HQRY^WWQTQbYcQ^Q%TU^WQ^
RUbWe\Y^W'We\Y^W(:U^WQb\QX
Re^iY^iQgQ[de TYQRUbWe\Y^W(
:U^WQ^RUbd_^W[QdTQdQ^WTQbY
cQ^Q(LQ[de TYQdYRQTYcQ^QTY
TU`Q^ dQ^WWQ%[Q[Q['[Q[Q[^iQ
RUb[QdQ%!>U%YdeceQ]Y]e%:Y[%
YdeceQ]Y]e%:Y[(! !>U%[U^Q`Q
TYcQ^Q%RYQb\QXTYQTYcQ^Q(!
LQ[de TYQdYRQTYcQ^Q%TYQ̂QY[
[U be]QX( :YQ]U]Q[QY d_^W[Qd
^QY[[U be]QX( HUdU\QX̂QY[[U
be]QX%[YbQ'[YbQcQde]Y^WWe
cUdU\QX]U^Y[QX%
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^_`QcQRY]_ \Q( !7[e U\ ]Q\Qe
^_' `QcQRY']_ Y"Q Q[e U"Y ]Q' \Qe
5:@%>#[ISMHTMI]M#09<)Z<>; *Z<>; [PQZ5:@%5#OW
]_ce]_]RQ d_\e]`QU(! !7^U gQQ%Yi_(! DQU_
]_' ce]_]RQ d_\e']`QU Q^UgQ"Q Yi_ ^Q' U_
5:@%5#OWHWVH[YQX[PYMM#`MIYQN[PI0^I` `MZ 5:@%>#LI`
]`Q\_^T_ ^Q\QY]_ \Q( DQ\QY \Q TQb^_
]`Q\_^T_ ^Q' \QY']_ Y"Q ^Q' \QY Y"Q TQ ']_
UWYVQVO5:@%>#OW#09< )Z<>; 5:@%>#OW)Z<>; Z[QTT#09<
^WWeZQ'^WWeZQ^Q^Q\QY ^WWQbYcQQ( DQ\QY]_
^WWeZQ'G;:'^Q ^Q' \QŶ WWQ'bYcQ"Q ^Q' \QY' ]_
TQUX#0;:@#123 5:@%>#OWNYWU#4<[PMYM5:@%>#OW#09<
^QbQdQ bY ZQY ^d_`_ZQWQ( DQ^We\Yd_`_ZQWQ%
^Q' bQdQ bY ZQ"Y D' d_`_ ZQWQ ^QD' e\Y d_`_ ZQWQ
5:@%>#KWUM4< XTIKM84#XMYZWV#O\IYL.3%>#ZI` XMYZWV#O\IYL
!HU]Q6! !7[e(! !7[e cU]Q6! !7[e HQRY^WWQ(!
cU]Q Q[e Q[e cU]Q Q[e cQ'RY^WWQ
^PW *Z<>; *Z<>; ^PW *Z<>; WVM#ZQLM
!FQbQ\ee^eQ`Q6! !FQbQ\ee[e ]Q\Qe ]U[YRQ\Y(!
`QbQ\ee ^eQ`Q `QbQ\ee'[e ]Q' \Qe ]U' [Y' RQ\Y
VMML ^PI[ VMML'* Z<; 5:@%5#OW5:@%5#>2=#KPIVOM
!CU[YRQ\Y bY e]RQ6! !GY @Q\ ]QWQe(!
]U' [Y' RQ\Y bY e] RQ bY ZQ"Y ]QWQe
5:@%5#>2=#KPIVOM4< ^PMYM 4< XTIKMSQVO
!DeQ`Q bQRQ\Y6! !C_]RQRQ\Y [QTQ[e UY(!
^eQ`Q bQ' RQ\Y ]_]RQ'RQ\Y [QTQ '[e U"Y
^PI[ 43%5#KPIVOM.3%5#KPIVOMTMO%NWW[#'Z<;[PQZ

XUd__[ XYc\UQfU(!?"] W_Y^Wd_
W__^ QdbYV̀_bdXbUUiUQbc(!!?V
dXQd"cdXUgQi YdYc%VY^U(!IXU
^Uhd]_b^Y^W XU\UVd(7c XU
gU^dVb_] dXUbU%XUZecdgU^d
\Y] `Y^WQ\_^W(>U gU^dQ\_^W
Q^TQbbYfUTQdQWeQbT̀_cd(IXU
WeQbTcQYT%!KKX_YcYd6!!?d"c
]U(! !CU gX_6! !?d"c]U%
HQRY^WWQ(!!LXQd T_ i_e
^UUT6!!? ^UUTd_W_Q^TQc[d_
RUSXQ^WUT(!!LXUbUQbUi_e
W_Y^Wd_Qc[d_RUSXQ^WUT6!
!I_ dXU[Y^W(!!LXQdYcW_Y^Wd_
RUSXQ^WUT6! !*"] W_Y^Wd_WUd
]i \UWXUbUSXQ^WUT(!

TYQ]_X_^ `Q]Yd( !HQiQQ[Q^
`UbWY]UbQ^dQecU\Q]QdYWQ
dQXe^(!!AQ\QeRUWYde%RQY[\QX(!
AUUc_[Q X̂QbY^iQTYQ̀UbWY(
LQ[de TYQ̀UbWYTQbYcQ^Q%TYQ
RUbZQ\Q^`Y^SQ^W(:YQ`UbWY
XY^WWQdYRQTỲ _c ZQWQ(FU^ZQWQ
RUb[QdQ%!HYQ`Q6!!HQiQ(!!HQiQ
cYQ`Q6!!HQiQ%HQRY^WWQ(!!FUb\e
Q`Q6!!HQiQ̀Ub\e `UbWYe^de[
]U]Y^dQ QWQbbe`Q[e TYeRQX(!
!CY^dQTYeRQXbe`Q]e TY]Q^Q6!
!FQTQGQZQ(!!7`Q iQ^W]UcdY
TYeRQX6!!HQiQQ[Q^]U]Y^dQ
ce`QiQ[Q[Y[e Y^YTYeRQX(!



DQ`_\Q]_ HQRY^WWQ\Qe WebYQg_e( DQ\QY
^Q' `_\Q ']_ cQ'RY^WWQ\Qe WebYQg_e ^Q' \QY
5:@5>#OWHWV#09<WVM#ZQLMOW `WVLMYIOIQV 5:@5>#OW
g_e]_ ^WWQbYcQQ ^deZQ'^deZQ^Q%TQb^_
g_"e ']_ ^WWQ'bYcQ"Q ^deZQ'G;: '^Q TQ 'b^_
IOIQV#09<NYWU#4<[PMYMTQUX#0;:@#123 Z[QTT#09<
U]`Q'U]`Q bQ^WQ̂ Q\Qe( DQbQdQ cQ^Ze^Ze
U]`Q 'G;: bQ^WQ̂ Q' \Qe ^Q' bQdQcQ'̂ Ze^Ze
PWJJTM#0;:@ )Z<>; 5:@5>#OW5:@5>#KWUMWVM#ZUMZ
d_`_ZQWQ%!C`Q[Q bY e]RQ6! !BQe ]U[YRQ\Y(!
dQ`Q ZQWQ]`Q[Q bY e] RQ \Qe ]U' [Y' RQ\Y
XMYZWV#O\IYL[W 4< ^PMYM OW 5:@T5#>2=#KPIVOM
!CU[YRQ\Y bY ZQY cU]Q6! !GY ZQY ]QWQe(!
]U' [Y' RQ\Y bY ZQ"Y cU]Q bY ZQ"Y ]QWQe
5:@T5#>2=#KPIVOM4< XTIKM̂ PW 4< XTIKMSQVO
7Y% ^Q\QY g_e]_ YQ( DQWQ^Q `Yde^Ze^Ze
QY ^Q' \QYg_"e ']_ Y"Q ^Q' WQ^Q `Yde'^Ze^Ze
2D0 5:@5>#OWIOIQV#09< )Z<>; ?@B5>#MVW\OPZMWMV#ZMYQMZ
d_`_ZQWQ%^U[edQ^Q g_e]_ cQ^Ze^Ze%!C`Q[Q bY
dQ`Q ZQWQ^U' [edQ^Qg_"e ']_ cQ' ^Ze^Ze ]`Q[Q bY
XMYZWV#O\IYL5:@5>#IZS IOIQV#09< WVM#ZUMZ[W 4<
e]RQ dQ^e[Q]Y6! !BQe ]U[YRQ\Y(!
e] RQ dQ^e[Q]Y \Qe ]U' [Y' RQ\Y
^PMYM?A> (ZP<>; OW 5:@T5#>2=#KPIVOM
!CU[YRQ\Y bY ZQY cU]Q6! !GY ZQY ]QTY[Q(!
]U' [Y' RQ\Y bY ZQ"Y cU]Q bY ZQ"Y ]QTY[Q
5:@T5#>2=#KPIVOM4< XTIKM̂ PW 4< XTIKMSQVO

HQRY^WWQgU^d_^ W_Y^WY^dXU
cQ]U TYbUSdY_^(>U gU^d _^
QWQYV̂b_] dXUbU%Zecd\Y]`Y^W
Q^T X_RR\Y^WQ\Q^W(>U QbbYfUT
QddXÛ UhdWeQbT(!LXUbUQbU
i_e W_Y^W6!!?"] W_Y^Wd_Qc[d_
RUSXQ^WUT(!!7d gX_cU`\QSU
QbUi_e W_Y^Wd_Qc[d_RU
SXQ^WUT6!!7d dXU[Y^W"c(!LU\\%
_^ XUgU^d(LXU^ XUXQT
`QccUTRi cUfU^WeQbTc%Q^_dXUb
WeQbTQc[UTXY]%!>Ui%gXUbU
QbUi_e W_Y^W6!!?"] W_Y^Wd_
Qc[ d_RUSXQ^WUT(!!7d gX_cU
`\QSUQbUi_e W_Y^Wd_Qc[ d_RU
SXQ^WUT6!!7d dXU[Y^W"c(!

HQRY^WWQdUbec]U\Q^Zed[Q^
`UbZQ\Q^Q^^iQ(:YQ`UbWYTQbY
cQ^QTU^WQR̂UbZQ\Q^dUb`Y^SQ^W'
`Y^SQ^WTQ^dUbdY]`Q^W'dY]`Q^W(
:YQdYRQ̀QTQ̀ U^ZQWQRUbY[ed^iQ(
!CQe [U ]Q^Q6! !HQiQ̀ UbWY
]U]Y^dQ ce`QiQbe`Q[e TYeRQX(!
!FQTQcYQ`Q[Qe Q[Q^]Y^ dQ
TYeRQX6!!FQTQGQZQ(!BQ\eTYQ
dUbecRUbZQ\Q^(LQ[de TYQceTQX
]U\UgQdYdeZeX̀U^ZQWQ%cU_bQ^W
`U^ZQWQ\QWYRUbdQ^iQ%!AQ]e
]Qe [U ]Q^Q cYX6!!HQiQ̀ UbWY
]U]Y^dQ ce`QiQbe`Q[e TYeRQX(!
!FQTQcYQ`Q[Qe Q[Q^]Y^dQ
TYeRQX6!!FQTQGQZQ(!
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!7^U gQQ% [Qeb^_(! DQ\Qe]_% ^QbQdQ bY ZQY
Q^U gQ"Q [Qe']_ ^Q' \Qe']_ ^Q' bQdQbY ZQ"Y
(& [PIK^I` OW#09< 5:@%>#OW#09< 5:@%>#KWUM4< XTIKM
]QTY[Q ^Y[Q^TQ^Q]_ `_]`Y[e ]QTY[Q(
]QTY[Q ^Y' [Q^TQ'^Q']_ `_]'`Y[e ]QTY[Q
SQVO 43%>#JMI[ #)Z#09< :># KTWZMSQVO
DY[Q^TQ'[Q^TQ^Q ^Uc_^_ ]QTY[Q%!HU]Q bYde6! !7[e(!
^Y' [Q^TQ'G;: '^Q ^U' c_^_ ]QTY[Q cU]Q bYde Q[e
43%>#JMI[ #>2< #)Z 5:@%>#IVZ^MYSQVO ^PW [PMYMTZ<>;
!7[e cU]Q6! !HQRY^WWQ(!!7Y ]_[eiQ dQ^e6!
Q[e cU]Q cQ' RY^WWQQY ]_[eiQ dQ^e
TZ<>; ^PW WVM#ZQLM 2D0 ^PI[!ZH[PMHUI[[MY?A>
!CU[YRQ\Y(! DUcege ]QWQe ^WWQbYQ(!DeQ`Q
]U' [Y' RQ\Y ^U' cege ]QWQe ^WWQ'bYQ̂eQ`Q
5:@%5#>2=#KPIVOM5:@%>#M_Q[SQVO NYWU#[PMYM̂PI[
bQRQ\Y6! !AQTQ[e% [YdQ^WW_]Y ]R_d_]_ Q[e(
bQ' RQ\Y [QTQ '[e [YdQD' [_]Y ]R_d_']_ Q[e
43%5#KPIVOMTMO%NWW[#TZ<;ZMM.4#(ZP<>; ZMTN#09< TZ<>;
DQe ]QdQ[e cQ_^We \Qe(! !7^U
^Qe ]QdQ'[e cQ'_^We \Qe Q^U
M]MVM`M #TZ<; WVM#08?3HYW\VLH[PQVOZ%IVQUITZWVT` (&
gQQ ]QT_dQ Y[_ [e`_]RQie6!
gQ"Q ]Q' T_dQ Y[_ [e'`_' D' RQie
[PI0^I` 5:@%5#^IV[ (Z<>; TZ#@F>#84#XW\VLHQVHUWY[IY
DQ^We\Y HQRY^WWQ%!7^U gQQ% ]QWQe ]QT_dQ(!
^QD' e\Y cQ' RY^WWQQ^U gQ"Q ]QWQe ]Q' T_dQ
.3%>#ZI` WVM#ZQLM (& [PIK^I` SQVO 5:@%5#^IV[

!?VdXQd"cX_g YdYc%W__^ ! >U
gU^d _^ Q^TgXU^ XUQbbYfUTQd
dXU[Y^W"c `\QSUXURUQd_^ dXU
[Y^W"c T__b(>U `_e^TUT Q^T
`_e^TUT _^ dXUT__b%Q^T dXU
[Y^WQ^cgUbUT%!LX_ YcdXUbU6!
!?d"c]U(! !CU gX_6! !HQRY^WWQ(!
!LU\\%gXQd"cdXU]QddUb6!!* gQ^d
d_Qc[d_RUSXQ^WUT(! IXU [Y^W
SQ]U_edcYTU(!LXQdT_ i_e gQ^d
d_RUSXQ^WUT6!!Ci \UW%i_e SQ^
cUUV_bi_ebcU\V(?UfU^ XQfU_^\i
_^U UiU(! !?VYd"c\Y[UdXQd%T_ i_e
gQ^d]U d_`_e^T i_e Y^dXU
]_bdQb6!HQRY^WWQcQYT%!?VdXQd"c
dXUgQi YdYc%AY^W%?gQ^dd_(!

!AQ\QeRUWYde%`UbWY\QX !:YQ`e^
`UbWY%TQ ĝQ[deTYQdYRQTYdU]`Qd
GQZQ%TYQ]U^WUde[ `Y^deGQZQ(
:YQ]U^WUde['^WUde[̀Y^de%\Q\e
GQZQ]U^ZQgQR%!HYQ`QTYcYde6!
!HQiQ(!!HQiQcYQ`Q6!!HQRY^WWQ(!
!;U%[U^Q`Q[Qe6! !HQiQ]_X_^
QWQbbe`Q[e TYeRQX(!GQZQ[U\eQb
TQbYTQ\Q]( !7`Q iQ^W[Qe
Y^WY^[Qê^de[ TYeRQX6!!AQ[Y[e%
S_RQ8Q`Q[ \YXQdcU^TYbY(
CQdQ[e`e^ XQ^iQcQde(!!AQ\Qe
RUWYde%]Qe[QX [Qe cQiQ
de]Re[6! HQRY^WWQRUb[QdQ%
"@Y[QTU]Y[YQ^%GQZQ%cQiQ]Qe(!

&' :7"73 I;H7 H78?D==7
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!7^U gQQ `U[Qd_[_ bY R_\_ ^_^Ze(! DU[Qd_[_
Q^U gQ"Q `U' [Q' d_[_ bY R_\Q ^_^Ze ^U' [Q' d_[_
(& [PI0^I` 59<#.33#ZQ[ 4< PWTMUWY[IY 5:@%>#.33#ZQ[
bY cQQ]_ bQ^WQbY R_\_ ^_^Ze
bY cQ"Q']_ bQ^WQbY R_\_ ^_^Ze
4< [PMYM#09<)Z<>; 4< PWTMUWY[IQ
DY`_]RQie ^Q_iQ ^ZUcU
^Y' `_' D' RQie ^Q' _iQ ^ZUcU
43%>#@F>#84#XW\VLHQVHUWY[IY?'B%>#ZUIZPMLNQVMHXQMKMZ
bYQ]_( DQ_iQ ^ZUcU]_% ]Q^Q(
bYQ'b^_ ^Q' _iQ ^ZUcU ']_ ]Q^Q
[PMYM#09<?@B%>#ZUIZPMLNQVMHXQMKMZ#09<VWHUWYM
DQ_iQ'_iQ `QTU ^YQ\Q^Q [Q`Q( DY\U]_
^Q' _iQ 'G;: `QTU ^Y' Q\Q'^Q [Q`Q ^Y' \U]_
?'B%>#ZUIZPML#5:?[PMV 43%>#[ISM#)ZKW[[WV43%>#YWT8QVHJITT
[Q`Q%^Y\U]_'\U]_'\Ub^_% ]Q^Q( DQZQTY
[Q`Q ^Y' \U]_ 'G;: 'G;: ]Q^Q ^Q' ZQTY
KW[[WV43%>#YWT8QVHJITT#0;:@#0;:@VWHUWYM?@B%>#JMKWUM
]Q^ecYQ]_ ^Y`_`_]QdQ `ebQ]_%
]Q^ecYQ']_ ^Y' `_' `_' ]QdQ `ebQ']_
P\UIV #09< 43%>#@F>#0.A?#M`M ITT #09<
^Y`_`_^_cQ]_% `QTU ^Y`Q[Qe ^Q\Qe
^Y' `_' `_' ^_cQ ']_ `QTU ^Y' `Q[Qe ^Q' \Qe
43%>#@F>#0.A?#JYMI[P#0ST<[PMV 43%>#WYLMYML5:@%>#OW
WecQQ̂ Y`_`UQ^d_(
WecQ"Q̂Y' `_' `UQ^d_
`WVLMY43%>#@F>#TWWSHI[#NYWUH6IYHW6R

!AQ\QeRUWYde%TeTe[\QXTY
\_RQ^W\Uce^W(!:YQ`e^ TeTe[
TY\_RQ^W\Uce^W(:YQTYde]Re[
cQ]`QYXQ^Seb\URebTYcYde(
LQ[de TYQceTQXXQ^Seb\UReb%
cU\UcQY\QX(HUdU\QXceTQX
TYXQ^Seb[Q^%]Q[Q GQZQ
]U^WQ]RY\[Q`Qc(AQ`QcYde
TYReQd]U^ZQTYWe]`Q\Q^ dUbec'
]U^Ubec(7[XYb^iQTYQ]U^ZQTY
]Q^ecYQ%TU^WQT̂YRUbY[Q^
]QdQTQ^cUWQ\Q^iQ(:YQ
TYRUbY[Q^^QVQc%\Q\eTYcebeX
`UbWY[U ceQdedU]`Qde^de[
TY\YXQdTQbYZQbQ[ZQeX(

!?VYd"c\Y[UdXQd%cYdT_g^ Y^dXU
X_\U_VdXU]_bdQb(!H_XUcQd
T_g^ Y^dXUX_\U_VdXU]_bdQb(
>U gQc`_e^TUT dXUbUe^dY\XU
gQcc]QcXUTY^d_VY^ÙYUSUc(
LXU^ XUgQcQ\\c]QcXUTY^d_
VY^ÙYUSUc%dXQdgQcYd(LXU^ XU
gQcQ\\c]QcXUT%dXU[Y^Wd__[
c_]U S_dd_^(>U b_\\UTdXU
S_dd_ Ŷ^QRQ\?4XUb_\\UTQ^T
b_\\UTQ^Tb_\\UTYd(IXQdgQcYd3
XURUSQ]UQXe]Q^( >U gQc
WYfUÛiUcQ^TUfUbidXY^W4XU
gQcWYfUR̂bUQdX%Q^TdXU X̂U
gQc_bTUbUTd_W__fUbdXUbUQ
gQic d_RUUhQ]Y^UT(
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DQbQdQ bY ZQY d_`_ZQWQ%!)% Ude g_e cY ]Q^ecYQ
^Q' bQdQbY ZQ"Y d_`_ ZQWQ# Ude g_"e cY ]Q^ecYQ
5:@5>#KWUM4< XTIKMXMYZWV#O\IYL WP [PI[ IOIQV29< P\UIV

]YZe']YZe]_ `Q\_^Q% [QTQ^Q TQb^_
]YZe'G;:']_ `Q\_ '^Q [QTQ '^Q TQ ']_
[PQV#5:? #09< J\[[WKSZ#)Z<1 TMOTNWW[#)Z<1 Z[QTT#09<

^Q^WWUTY% d`U DQdY^WWe\Y g_e]_ bY ZQY
^Q' D' [UTY d`U ^Q' dY^WWe\Yg_"e ']_ bY ZQ"Y
?@B5>#84#ZUITT2D0 5:@5>#YM[\YV IOIQV#09< 4< XTIKM

]QWQe( !LU^e[Q `Q^UQ%^QRU\_]_6! !)% TQQ%
]QWQe gU^e'[Q `Q^U"Q ^Q' RU\_']Q ) TQ"Q
SQVO PW^ '6 MIYTQMY?@B5>#OWWL#09<WP :24

^Q^WWUTY gUY [QTQ[e( DQ]YZe gUY
^Q' D' [UTY gU"Y[QTQ '[e ^Q' ]YZe gU"Y
?@B5>#84#ZUITTVW^ TMOTNWW[#TZ<1 ?@B5>#[PQV VW^

`Q\_[e(! DY`Q[QRU\_ g_e]_(
`Q\_ '[e ^Y' `Q' [Q' RU\_g_"e ']_
J\[[WKSZ#TZ<1 435>#0. N#6?#.33#OWWLIOIQV#09<

DY`Q[QRU\_'RU\_% [QTQ^Q ^Y`Q[QRUdU%
^Y' `Q' [Q' RU\_'G;: [QTQ '^Q ^Y' `Q' [Q' RUdU
435>#0.A?#.33#OWWL#5:? TMOTNWW[#)Z<1435>#0.A?#.33#JQO

^Y`Q[QRU\_ `ebQ]_ `Q\_( DUc_^_ g_e]_%
^Y' `Q' [Q' RU\_`ebQ']_ `Q\_ ^U' c_^_ g_ "e ']_
435>#0. A?#.33#OWWLITT #09< J\[[WKSZ5:@5>#IVZ^MYIOIQV#05C$<

!AQe g_e]_ ]`Q[Q WecQQ(! DQbQdQ WecQQ%
[Qe g_"e ']_ ]`Q[Q WecQ"Q ^Q' bQdQWecQ"Q
& " I"bIQV#09< [W `WVLMY 5:@5>#KWUM̀WVLMY

LXU^ XUQbbYfUTQddXUWeQbT
`_cd%dXUWeQbTcQYT%!EX%^_g
dXQd"cQ]Q^ gYdXc[Y^^i Redd_S[c%
Q^TXYcVUUdQbUcdY\\c]Q\\%eWX !
>U gU^dRQS[QWQY^d_dXU[Y^W(
!>_g gQcYdZecd̂_g%QbUi_e Q\\
VYhUT6!!EX ^_%̂ _g ]i VUUdQbU
c]Q\\( D_g ]i Redd_S[cQbUdXY^(!
?dgQcVYhUTQWQY^(?dgQcVYhUT
SQbUVe\\i%XYcVUUdgUbU]QTU RYW%
XYcRedd_S[cgUbUQ\\VYhUTe`( IXU
[Y^WcQYTQWQY^%!=_ _fUbdXUbU
QWQY^(!LXU^ XUQbbYfUT_fUb
dXUbU%dXUWeQbTcQYT%

LQ[de TYQdYRQTỲ_cZQWQ%`U^ZQWQ
RUb[QdQ%!EX%Yde\QWY]Q^ecYQ
iQ^W[USY\̀Q^dQd^iQ%TQ^[Q[Y^iQ
]QcYX[USY\(?X ! :YQ`e^
[U]RQ\Y\QWY[U`QTQGQZQ(
!8QWQY]Q^QdQTY%ceTQXRQY[6!
!EX%dYTQ[%[Q[Y[e cU[QbQ^W
[USY\(FQ^dQd[eZeWQcU[QbQ^W
[USY\(!CQ[Q TY`UbRQY[Y\QWY(
:YReQdTU^WQR̂QY['RQY[%
[Q[Y^iQ TY`UbRUcQb%TQ^
`Q^dQd^iQTY`UbRQY[YcU]eQ(
GQZQRUb[QdQ\QWY%!FUbWY\QX[U
cQ^Q\QWY(!LQ[de TYQdYRQTY
cQ^Q%̀U^ZQWQRUb[QdQ%
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!;de g_e H* dQe ^QRU\_]_ [QTQ%[_b_
Ude g_ "e cY dQe ^Q' RU\_']_ [QTQ [_b_
[PI[ IOIQV 29< XMYZWV?@B5>#OWWL#09<TMO%NWW[JWL`
^QRU\_ `ebQ]_( 8Q\U^WWQTQb^_ ^Q^WWUTY(!
^Q' RU\_ `ebQ']_ RQ\U^WWQTQ ']_ ^Q' D' [UTY
?@B5>#OWWLITT #09< PMIL Z[QTT#09<?@B%>#84#ZUITT
DQ^ZY\Y g_e]_ ^ @Q* ]QWQe( DQbQdQ bY cQQ
^Q' ^ZY\Y g_"e ']_ bY ZQ"Y ]QWQe ^Q' bQdQbY cQ"Q
5:@5>#YM[\YVIOIQV#09<4< XTIKMSQVO 5:@5>#KWUM4< [PMYM
^U[edQ^Q ]QWQe%!LU^e[Q `Q^UQ%^QRU\_]_6! !)%
^U' [edQ^Q]QWQe gU^e'[Q `Q^U"Q ^Q' RU\_']_ )

5:@%>#IZS SQVO PW^ '6 MIYTQMY?@B5>#OWWL#09<WP
TQQ`Q%RQ\U^WWQ[e TQ^Q[UTY(! DY`Q[QRU\_
TQ"Q'`Q RQ\U^WWQ'[e TQ'^Q' [UTY ^Y' `Q' [Q' RU\_
:24 #`M[PMIL #TZ<; Z[QTT#?@B5>#ZUITT435>#0.A?#.33#OWWL
g_e]_% ^YdQ]RQY']RQY( DQ_`e^Y `Q[QRU\_
g_"e ']_ ^Y' dQ]RQY'G;: ^Q' _`e ^Y' `Q' [Q' RU\_
IOIQV#09< 43%>#ILL #>2< ?*B%>NQVQZP435>#0.A?#.33#OWWL
]QWQe%̂Y`Q[Qe g_e]_ \Q% !AQe ^Q\Qe
]QWQe ^Y' `Q[Qe g_"e ']_ Y"Q [Qe ^Q' \Qe
SQVO 43%>#WYLMYMLIOIQV#09< )Z<>; OW 5:@5>#OW
g_e]_ cQ^WWQ^Y`Q(!DQ\Qe cQQ%̂QbQdQ
g_"e ']Q cQ'̂ WWQ^Y'`Q^Q' \Qe cQ"Q̂ Q' bQdQ
IOIQV#09< WVM#[QUM#UWYM5:@5>#OW[PMYM5:@5>#KWUM
< cQQ ^Q^We\Yd_`_ZQWQ%
< cQ"Q^QD' e\Y d_`_ ZQWQ
4< [PMYM.3 5>#ZI` XMYZWV#O\IYL

!D _g dXQd"c Q`Ubc_^gX_cUVUUd
QbUW__T%gX_cUgX_\UR_Ti Yc
W__T(8ed XYcXUQTYccdY\\c]Q\\(!
>U bUdeb^UTQWQY^d_dXU[Y^W(
LXU^ XUQbbYfUTdXUbU%dXU[Y^W
Qc[UT%!>_g gQcYdZecd̂ _g%QbU
i_e Q\\VYhUT6!!EX%̂ _d iUd%]i
XUQTYccdY\\c]Q\\(! ?dgQcVYhUT
QWQY^%QTTUT_^ d_(7VdUbXU
XQTRUU V̂YhUTRi dXU[Y^W%XU
gQcd_\T_^SU]_bU3 !=_ QWQY^
_^U ]_bU dY]U(!>U gU^ddXUbU%
Q^TgXU^ XUQbbYfUTdXUbUdXU
WeQbTcQYT%

!EX%Yde\QWY_bQ^WiQ^W[Q[Y^iQ
ceTQXRQY[%RQTQ^^iQceTQX
RQY[cU]eQ%dQ`Y[U`Q\Q^iQ
]QcYX[USY\(:YQ`e^ [U]RQ\Y
\QWY[U`QTQGQZQ(LQ[de TYQdYRQ
TYcQ^Q%GQZQRUbdQ^iQ%!8QWQY]Q^Q
dQTY%ceTQXRQY[6!!EX%RU\e]%
[U`Q\QcQiQ]QcYX[USY\(!CQ[Q
[U`Q\Q^iQTY`UbRQY[YTQ^
TY`UbRUcQbQWY_HUdU\QXTY`UbRQY[Y
_\UXGQZQ%TYQTYcebeX\QWY3
!FUbWY\QXcQde[Q\Y\QWY(!:YQ`UbWY
[U cQ^Q%TQ^gQ[de TYQdYRQTY
cQ^Q̀U^ZQWQRUb[QdQ%
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!) Ude g_e cY ]Q^ecYQ ^QRU\_]_ RQ\U^WWQ^Q%
_ Ude g_"e cY ]Q^ecYQ ^Q' RU\_']_ RQ\U^WWQ'^Q
WP[PI[ IOIQV29< P\UIV ?@B%>#OWWL#09<PMIL #)Z<;
]QdQ^Q( FQ\U^Q% Ude g_e]_ ^QcU^WW_(!
]QdQ'^Q `Q\U'^Q Ude g_"e ']_ ^Q' cU^WW_
M`M#)Z<; PIVL#)Z<; [PI[ IOIQV#09< ?@B%>#LMNWYUML
DQdY^WWe\Y g_e]_ \Q ^ @Q\ ]QWQe( !)%
^Q' dY^WWe\Yg_"e ']_ Y"Q bY ZQ"Y ]QWQe #

5:@%>#YM[\YVIOIQV#09<)Z<>; 4< XTIKMSQVO WP
`Q\U[e gSY TQQ ^Q^_Q% ^QcU^WW_(!
`Q\U'[e gU"Y TQ"Q ^Q' ^_Q ^Q' cU^WW_
PIVL#TZ<; VW^ :24 ?@B%>#Z[YIQOP[?@B%>#LMNWYUML
DY`Q^_Q g_e]_( DQ_`e ^Y`Q^_Q
^Y' `Q' ^_Q g_ "e ']_ ^Q' _`e ]' `Q' ^_Q
43%>#0.A?#Z[YIQOP[IOIQV#09< ?@B%>#NQVQZP43%>#0.A?#Z[YIQOP[
iQQ% ^Q\Qe cQ^WWQ^Y`Q( DQbQdQ bY cQQ
iQ"Q ^Q' \Qe cQ'^WWQ^Y'`Q ^Q' bQdQbY cQ"Q
TQSMH[PI[5:@%>#OWWVM#[QUM#UWYM5:@%>#KWUM4< [PMYM
^Q^We\Y d_`_ZQWQ%!)% Q^UgUde`Q ]Q^Q( >_%
^QD' e\Y d_`_ ZQWQ ) Q^UgUde '`Q ]Q^Q X_
.3%>#ZI` XMYZWV#O\IYLWPQN TQSMH[PI[#-VWHUWYMPW
Ude`Q ]Q^ecYQ(! LQQ]_ dUcQ̂ d_`_ZQWQ(
Ude'`Q ]Q^ecYQ gQ"Q ']_ dUcQD' dQ`Q ZQWQ
[PI[#- P\UIV [PI0^I`#09< [ITS 84XMYZWV#O\IYL
!>_% Q^U gU\`Q% ]QWQe%̂QRU\_]_(! !DQRU\_]Q6!
X_ Q^U gU"Y'`Q ]QWQe ^Q' RU\_']Q ^Q' RU\_']Q
PW QN VW '̂6 SQVO ?@B%>#OWWL#09<?@B%>#OWWL#09<

!EX%dXQdYcQXe]Q^ gX_cUXUQT
Q^T UiUcQbUW__T(8ed XYcXQ^T
YccdY\\TUV_b]UT(!>U bUdeb^UT
QWQYd̂_dXU[Y^W(!EX%^_g ]i
XQ^TYĉ_dcdbQYWXd%Yd"cTUV_b]UT(!
HQYdgQccdbQYWXdU^UTQWQY^(
7VdUbYdgQccdbQYWXdU^UTZecdcQ%
XUgU^d _^U ]_bU dY]U(LXU^
XUQbbYfUTdXUbU%dXUWeQbTcQYT%
!EX%YVYd"c\Y[UdXQd̂_g%dXQd"c
Yd(LU\\ ^_g%dXQd"cQXe]Q^ RUY^W(!
IXQd"cgXQddXUWeQbTcQYT(!LU\\
^_g%AY^W%?"] Q\\VYhUT(!!7bU
i_e Q\\VYhUT6!

!EX%Yde\QWY]Q^ecYQiQ^WceTQX
RQY[[U`Q\Q^iQ TQ^ ]QdQ^iQ%
dQ`YdQ^WQ^^iQ]QcYXSQSQd(!:YQ
`e^ [U]RQ\Y \QWY[U`QTQGQZQ(
!EX%dQ^WQ^[ecU[QbQ^WRU\e]
\ebec%]QcYXSQSQd(!CQ[Q
TY\ebec[Q\̂QWYdQ^WQ^^iQ(HUceTQX
TY\ebec[Q R̂UWYde%TYQ̀e^ `UbWY
cU[Q\Y\QWY(LQ[de TYQdYRQTYcQ^Q
`U^ZQWQRUb[QdQ%!EX%[Q\QeRUWYde%
ceTQX\QX(LQX%YdeRQbe]Q^ecYQ(!
8UWYde\QX[QdQ̀U^ZQWQ(!EX%
[Q\QecU[QbQ^W%GQZQ%ceTQXRQY[(!
!7`Q[QX ceTQXRQY[6!



!DQRU\_]_(! !7^U gQQ% ^UU`Q ]Q\QY( DQbYQ
^Q' RU\_']_ Q^U gQ"Q ^U"U'`Q ]Q' \QY^Q' ^Q
?@B5>#OWWL#09<QN [PI0^I` LWV![#5:05:@T5#OW5:@5>#2D?
RQZe[e bYY[egQY [Q Y[_(! DYdQebQ[Q YH?
RQZe'[e bY"Y[e'gQY [Q Y[_ ^Y' dQ"ebQ[QYcY
ZPQY[#TZ<;PMYMTZ#OQ]M[W (Z<>; 435>#[ISMHLW^VKWV[MV[Z
^ZQ`_ ]QWQe(8QZeRe\QgQ%cQ`QdeRe\QgQ%c_^WW_Re\QgQ(
D' cQ`_ ]QWQeRQZeRe\QgQcQ`QdeRe\QgQc_^WW_Re\QgQ
80#PW\ZMSQVOc PQY[ OWTL ZPWMZOWTL PI[ OWTL
8U DeQ`QbQ`_cecQ% ZQbQRe\QgQ%cU\Q Re\QgQ%
RU ^eQ`Q bQ' `_' cecQZQbQRe\QgQcU\Q Re\QgQ
^W^ ^PI[ 4355#@F>#ZIL PWYZMOWTL ZILLTMKTW[POWTL
Yi_%[Qbe Re\QgQ(8U DQWQ^Q ^YgQY
Yi_ [Qbe Re\QgQRU ^Q' WQ^Q ^Y' gQY
`MZ ZILLTMJIOZOWTL ^W^ ?@B5>#MVW\OP435>#OQ]M
[Q YQ( DUcQgY ZQbQ]_ YQ( DYgQY [Q YQ @QbQ
[Q Y"Q ^U' cQgYZQbQ']_ Y"Q ^Y' gQY[Q Y"Q ZQbQ
[W )Z<>; 5:@5>#YQLMPWYZM#09<)Z<>; 435>#OQ]M[W )Z<>; PWYZM
^Y`UcQgY^Q ^U^dQiQ'^dQiQ( DUc_^_
^Y' `U' cQgY'^Q̂U' ^dQiQ'G;: ^U' c_^_
435>#@F>#YQLM#)Z5:@5>#ZWIY#5:? 5:@5>#IVZ^MY
d_`_ZQWQbY ZQ\Q%!>U%]QWQe^Q\Qe% ]QWQe^Q\Qe%
d_`_ ZQWQbY ZQ\Q XU ]QWQe^Q' \Qe ]QWQe^Q' \Qe
XMYZWV#O\IYL4< YWIL PM` SQVO 5:@5>#OWSQVO 5:@5>#OW

]QWQêQ\Qe%]QWQêQdY^WWe\Y(!
]QWQêQ' \Qe]QWQêQ'dY^WWe\Y
SQVO5:@5>#OWSQVO5:@5>#YM[\YV
"MUc%?"] Q\\VYhUT(!!?VYd"c\Y[U
dXQd%T_^"dW_iUd(?XQfUQcXYbd
XUbU$!$$ WYfUi_e(! IXU dXY^Wc
Vb_] dXU[Y^W"cX_ecUgUbU
Rb_eWXd_ed(7 W_\TcXYbd%W_\T
cX_Uc%QW_\TXQd(L_g IXUbU"c
^_dXY^Wd_RUcQTQR_ed%QW_\T
X_bcU%QW_\TcQTT\US*_dX%iUc%
UfU^W_\TcQTT\URQWc(L_g >U
gQcWYfUâeYdUQRYd(>U b_TU
_VV_^ dXUX_bcU(>U WQ\\_`UT
Q\_^WbYTY^WdXUX_bcUXUgQc
WYfU^(IXU WeQbTcQ\_^WdXUb_QT
bUc`_^TUT%!>Ui%dXU[Y^WYc
W_Y^W%dXU[Y^WYcW_Y^W%dXU[Y^W
YcW_Y^W%dXU[Y^WYcbUdeb^Y^W(!

!HeTQXRQY[(!!AQ\QeRUWYde%
ZQ^WQ^`UbWYTe\e(:Y cY^YQTQ
RQZe[eiQ^WQ[Q [̂eRUbY[Q^
[U`QTQ]e(! CQ[QTYdebe^[Q^\QX
RQbQ^WTQbYbe]QX GQZQ%iQ[^Y
RQZeU]Qc%cU`QdeU]Qc%d_`Y
U]Qc(>URQd IYTQ[QTQ\QWYiQ^W
]U^iecQX[Q^%QTQ[eTQU]Qc%
[QY^̀ U\Q^QU]Qc%ZeWQ[Qbe^W
U]Qc(>URQd HQ^WQdSe[e` iQ^W
TYRUbY[Q^[U`QTQ^iQ(:YQ
TYRUbY[Q^cUU[_b[eTQ%\Q\eTYQ
`e^ ]U^QY[Y[eTQYdeiQ^W
RUb\QbYRUbTUbQ`'TUbQ`(FU^ZQWQ
TYZQ\QR̂Ub[QdQ%!>U%GQZQ̀UbWY%
GQZQ̀UbWY%GQZQ̀UbWY%GQZQ
[U]RQ\Y(!
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DU[QTUTU cQ^WWQ] \Qe d_`_ZQWQ%dQd̂QbQ'dQ^dQbQ
^U' [QTUTUcQ' ^WWQ^\\Qe d_`_ ZQWQ dQ^dQbQ'G;:
5:@%>#SVMMTWVM#[QUMITT XMYZWV#O\IYLZWTLQMY#<8
d_`_ZQWQ(DU[QTUTU cQ^WWQ^Y\Qe( DQbQdQ ^
d_`_ ZQWQ̂ U' [QTUTUcQ'^WWQ^Y\Qe ^Q' bQdQbY
XMYZWV#O\IYL5:@%>#SVMMTWVM#[QUMITT 5:@%>#KWUM4<
c_e%^Y[YdQ YbQ Ude]_( G_^W_^Q TQQ ^Q
c_e ^Y' [YdQYbQ Ude']_ b_^W_'^Q TQ"QbYQ
PW\ZM43%>#ZMM)X<>; [PI[#09< ZXW\ZM#)Z<; :24 2D?
^YbQdQ^Q ^ cQQ(DQ^We\Y gUY UbQ^Q%
^Y' bQdQ'^Q̂ cQ"Q^QD' e\Y gU"Y UbQ '^Q
43%>TQVL#)Z 4< [PMYM.3%>#ZI` VW^ ZQJTQVO#QV#TI^#)Z<;
!>QY%RQ cU]Q ^QbQdQ bY c_e ^Q `Q^WQ^U6
XQY RQ cU]Q ^Q' bQdQbY c_e bYQ `Q^WQ^U
2D0 XMYPIXẐPW 5:@%>#KWUM4< PW\ZM[PMYMMIYTQMY
:UgQ ]QWQe ^Y[YdQ[e(! DQbQdQ b_^W_^Q% \Q[_
TUgQ ]QWQe ^Y' [YdQ'[e ^Q' bQdQb_^W_'^Q \Q[_
TQSMSQVO 43%>#ZMM#TZ 5:@%>#KWUMZXW\ZM#)Z<;R\Z[
^Y[YdQ^Q QWQb_^W_^Q( DU[edQ^Q]_ ?bQ d_
^Y' [YdQ'^QQWQb_^W_'^Q ^U' [edQ^Q']_ YbQ d_
43%>#ZMM#)Z WVTZ̀XW\ZM#)Z<; 5:@%>#IZS #09< )X<>; >28
Q_^_^Q%!>QY ]QWQe ^WWQbYe]RQ ^Y`U[YRQ\Y [_]Y
Q_^_'^Q XQY ]QWQe ^WWQ'bYe]RQ ^Y' `U' [Y' RQ\Y [_]Y
ZQ_ #123 2D0 SQVO NYWU#4<̂PMYM43%>#@F>#>2=#KPIVOM(ZP<>;
R_`YQ6! !DWWQbYZQY ]QWQe ^WWQWebYQ(!
R_`YQ ^WWQ'bYZQ"Y ]QWQe ^WWQWebYQ
XYM]QW\ZT`NYWU#4<XTIKMSQVO NYWU`WVLMY

7\\ dXUc_\TYUbcQ^TWeQbTc[^U\d
T_g^ d_WUdXUb(IXUi Q\\[^U\d
d_WUdXUb(LXU^ XUQbbYfUTQddXU
X_ecU%XUgQccUU R̂i XYccYcdUbc'
Y^'\Qg(>U TYT̂ _d VY^TXYcgYVU
dXUbU(>YccYcdUbc'Y^'\QgcQYT%!>Ui%
gX_ S_e\TYdRUdXQdZecdQbbYfUT
dXUbUQddXUX_ecU6>U \__[c \Y[U
Q[Y^Wd_]U(! >YcgYVUQbbYfUT%
Q^TQcc__^ QccXUcQgXY]%cXU
[^Ug YdgQc_^\i XUbXecRQ^T(
IXU cYh_VdXU] Qc[UTXY]%
!>Ui%gXUbUYcdXU[Y^WgX_]
i_e Qc[UTd_SXQ^WUi_e6! !?d
gQcdXU[Y^W_fUbdXUbU(!

FQbQ̀U^ZQWQTQ^dU^dQbQcU[Q\YWec
RUb\eded%]UbU[Q cU]eQ RUb\eded
RUbcQ]Q(LQ[de TYQdYRQTY
be]QX^iQ TYQTY\YXQd_\UXY`Qb'
Y`Qb^iQ(?cdUbY^iQdYTQ[TYTQ`QdY^iQ
TYcQ^Q(?`Qb^iQ̀ e^%RUb[QdQ%
!>U%[YbQ'[YbQcYQ`Q[QXiQ^WdYRQ
TYbe]QX cQ^QdQTY6AU\YXQdQ^^iQ
cU`UbdYbQZQ(!?cdUbY^iQTQdQ^W%
TQ^gQ[de TYQRQbe]U\YXQd^iQ%
TYQdQXeRQXgQYdeXQ^iQceQ]Y^iQ(
AUU^Q] Y`Qb^iQRUbdQ^iQ%!>U%
[Qe ]Y^dQ[U`QTQbQZQiQ^W
]Q^Q ce`QiQbe`Q]e TYeRQX6!
!FQTQbQZQTQbYcQ^Q(!
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!CQ]Q\Q g_e [Q]Y% UgQ [QTQ [Q]Y ^QdYRQ
]Q' ]Q\Q g_"e [Q]Y UgQ [QTQ [Q]Y ^Q' dYRQ
5:@T5#KIV IOIQV TXM<>;TQSMTMOTNWW[TXM<>; ?@B5>#\VM]MV
UY6!DQ^We\YYQ% !8QbQ%TQQ g_e [e^ZQ^Y Q^U
U"Y ^QD' e\Y Y"Q RQbQ TQ"Q g_"e [e'^ZQ^Y Q^U
[PQZ.35>#ZI` )Z<>; XMYPIXZ:24 IOIQV TZ#SVW Q̂N
]Q]Q\Q(! !7^U gQQ \UQ ]Q\Qe g_e cY
]Q' ]Q\Q ^U gQ"Q \UQ ]Q' \Qe g_"e cY
5:@T5#KIV QN [PI0^I` ZQJTQVO5:@T5#OWIOIQV 29<
[YdQ^Q% ^U`Yde]RU^WY ! !:Y[Q]_ ! DQU_
[YdQ '^Q ^U' `Yde']RU^WY TY[Q']_ ^Q' U_
TXQ<>;#123 5:@5>#ZM]MV#VQOP[LWHQ[#09< 5:@5>#LI`
^U`Yde]RU^WY ^_cY]`Q[U^Y ?bQ Q_^_%
^U' `Yde']RU^WY ^_' cY' D' `Q' [U^Y ?bQ _^_
5:@5>#ZM]MV#VQOP[5:@5>#>20#84#@F>#[ISM)X<>; Z[_

]Q\Qe ]`Q[Q ?? @Q? ]QWQe(DQ\QY]_ ?bQ% Q_^_
]Q' \Qe ]`Q[Q bY ZQ"Y ]QWQe ^Q' \QY']_ YbQ Q_^_
5:@55#OW[W 4< XTIKMSQVO 5:@5>#OW#09< )X<>; ZQ_
b_]RU g_e `Q^de^e( DQ\QY]_ ?bQ ^WWQbYcQQ(
b_]RU g_"e `QD'de^e ^Q' \QY']_ YbQ ^WWQ'bYcQ"Q
JIZSM[ IOIaV :># YWIZ[5:@5>#OW#09< )X<>; NYWU#4<[PMYM
DQbQdQ bY ZQY ]QWQe%̂Y`U[edQ^Q ]QWQe%!C`Q[Q bY
^Q' bQdQbY ZQ"Y ]QWQe ^Y' `U' [edQ^Q]QWQe ]`Q[Q bY

5:@5>#KWUM4< XTIKMSQVO 435>#@F>#IZS SQVO [W 4<
e]RQ A_]Y6! !)% ]U[YRQ\Y(!
e]RQ [_]Y # ]U' [Y' RQ\Y
^PMYM(ZP<>; WP 5:@T5#>2=#KPIVOM

!9Q^ gU T_ dXUcQ]U6Eeb VUUd
QbUe^UfU^(! >U cQYT%!* T_^"d
[^_g YVi_e SQ^T_ dXQd(!!?VYd"c
\Y[UdXQd%\Ydd\URb_dXUb%\Ud"cW_
d__Y^cUfU^TQic ! !:_ YddXU^ !
E^ dXUcUfU^dXTQi dXUcYh_V
dXU] Q\\gU^d_VVd_WUdXUbd_
dXU[Y^W"c̀\QSU(IXUi gU^dgYdX
cYhRQc[Udc_Vb_QcdcgUUd̀_dQ'
d_Uc(H_dXUicUd_VVVb_] dXUbU
Q^TgXU^ dXUiQbbYfUTQddXU
[Y^W"c `\QSUdXUigUbUQc[UTRi
dXU[Y^W%!LXUbUQbUi_e W_Y^W6!
!EX%d_Qc[d_RUSXQ^WUT(!

!7`Q[QX [Q]Y ZeWQTQ`Qd]Y^dQ%
]YcQ\^iQe^ de[ [Q[Y[Q]Y iQ^W
dYTQ[cQ]QY^Y6!:YQRUb[QdQ%!HQiQ
dYTQ[dQXe[Q\Qe[Q\YQ T̂Q`Qd(!
!AQ\QeRUWYde%QTY[%]QbY[YdQZeWQ
`UbWY]Y^WWeTU`Q^ ! !7i_\QX !
AUdY[QdYRQ̀QTQXQbY[UdeZeX%
]UbU[Q RUbU^Q]`UbWYRUbcQ]Q'
cQ]Q [U dU]`QdGQZQ(CUbU[Q
`UbWYTU^WQÛ^Q] [UbQ^ZQ^WeRY
RQ[Qb(CUbU[QRUbQ^W[QdTQbYcQ^Q%
TQ^gQ[de dYRQTYdU]`QdGQZQ%
]UbU[QTYdQ^iQGQZQ%!>U^TQ[ [U
]Q^Q[QX [Q\YQ^6!!EX%[Q]Y
]Y^dQce`QiQbe`Q[Q]Y TYeRQX(!



!DeQ`Q g_e]_ bQRQ\Y6! !)% ]_]RQRQ\Y [QTQ
^eQ`Q g_"e ']_ bQ' RQ\Y # ]_]RQ'RQ\Y [QTQ
^PI[ IOIQV#09< 43%5#KPIVOMWP .3%5# KPIVOMTMO%NWW[

[Q]Y ^QdYRQ(! !8Q ^UU%]Q^Q bQRQ\Y%
[Q]Y ^Q' dYRQ RQ ^U"U ]Q^Q bQ' RQ\Y
TXM<>; ?@B%>#\VM]MVXMYPIXZLWV![VWHUWYM43%5#KPIVOM

^QRU\_]_ Ude(! !:QQ%[QTQ [Q]Y ^QdYRQ%
^Q' RU\_']_ Ude TQ"Q [QTQ [Q]Y ^Q' dYRQ
?@B%>#OWWL#09<[PI[ :24 TMO%NWW[TXM<>; ?@B%>#\VM]MV

bQ`Q[QRU\_ TUgQ HQRY^WWQg_e(! !7^U gQQ
bQ' `Q' [Q' RU\_ TUgQ cQ' RY^WWQg_"e Q^U gQ"Q
43%5#0.A?#.33#OWWLTQSM WVM#ZQLM IOIQV (& [PI0^I`
]QT_dQ [_]Y bQR_RQ6! DUc_^_ YbQ% !CQT_dQ(!
]Q' T_dQ[_]Y bQ' R_RQ ^U' c_^_ YbQ ]Q' T_dQ
5:@%5#^IV[ (ZP<>; 43%5#JMI[ 5:@%>#IVZ^MY)X<>; 5:@%5#^IV[

!7^U gQQ% `U[Qd_[_ bY cUde%[_ ]Y bQR_RQ(!
Q^U gQ"Q `U' [Q' d_[_ bY cUde [_]Y bQ' R_RQ
(& [PI0^I` 59<#.33#ZQ[ 4< [PMYM(ZP<>; 43%5#JMI[

DYR_RQ YbQ TQb^_ ]`Q[QQ ^QZQTY Qce(
^Y' R_RQYbQ TQ ']_ ]`Q[QQ ^Q' ZQTY Qce
43%>#JMI[ )X<>; Z[QTT#09<̀MTX 5:@%>#JMKWUMLWO

DQdY^WWe\Y bY c_e%^_^W_gQ TQb^_ ]`QTU_
^Q' dY^WWe\YbY c_e ^_' ^W_gQ Q ']_ ]`QTU_
5:@%>#YM[\YV 4< PW\ZM5:@%>#UV Z[QTT#09<̀MTX

^WWQ^Q(
^WWQ'^Q
NYWU#[PMYM

!7^T gXQd̂ UUTcd_RUSXQ^WUT6!
!EX%SXQ^WU_eb VUUddXQdQbU
e^UfU^(! !8UddUb̂_d%dXUiT_Uc^"d
^UUTd_RUSXQ^WUT%Yd"cVY^U(!
!D_%_eb VUUdQbUe^UfU^%dXUi
cX_e\TRUVYhUT\Y[UHQRY^WWQ
d__(! !?VdXQd"cX_g YdYc%T_ i_e
gQ^dd_RURUQdU^6!IXUiQ^cgUbUT%
!LU gQ^dd_(! !?VdXQd"cX_g YdYc%
cYdT_g^ dXUbUQ^Ti_e"\\ WUd
RUQdU^(!IXUigUbURUQdUR̂eddXUi
ZecdiU\`UT Q^Tdeb^UTY^d_T_Wc(
IXUi bUdeb^UTd_dXUYbX_ecUVb_]
XUbU%Zecdbe^^Y^WQ^TiU\`Y^W(

!7`Q \QWYiQ^ẀUb\eTYeRQX6!!EX%
]U^WeRQXRU^de[[Q[Y[Q]Y iQ^W
YTQ[cQ]Q(! "@Q^WQ^%dYTQ[ecQX
TYeRQX%YdeceTQXRQWec(!!IYTQ[%
RU^de[[Q[Y[Q]Y dYTQ[cQ]Q%̀Ub\e
TY`UbRQY[YcU`UbdYHQRY^WWQZeWQ(!
!AQ\QeRUWYde%Q`Q[QX[Q\YQ]̂Qe
TY`e[e\6! @QgQR]UbU[Q%!CQe(!
!AQ\QeRUWYde%TeTe[\QX TYcYde%
[Q\YQ Q̂[Q^[e`e[e\(! CUbU[Q
TY`e[e\%dQ`Y]UbU[Q XQ^iQ]U^'
TU^W[Y^WTQ ]̂U^ZQTYQ^ZY^W(BQ\e
]UbU[Q`e\Q^W[U be]QXTQbYcQ^Q%
RUb\QbYTQ^]U^TU^W[Y^WcQZQ(
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DQbQdQ bY c_e ^Q^We\YiQ^e #HQRY^WWQ$%
^Q' bQdQbY c_e ^QD' e\YQ^e cQ'RY^WWQ
5:@%>#KWUM4< PW\ZM.3%>#ZI` ^PI[!ZHPQZHVIUMWVM#ZQLM
!>QY Ude cY[_% ^eQ`Q cY[_ ^Y[Q\Qe]_
XQY Ude cY' Y[_ ^eQ`Q cY' Y[_ ^Y' [Q'\Qe']_
2D0 [PI[ 29<#(Z<>; ^PI[ 29<#(Z<>; 43%>#-# OW #09<
^Y`U[YRQ\Y6! !?i_%[_]Y ^Q^We\Y [Q]Y U\
^Y' `U' [Y' RQ\Y Yi_ [_]Y ^QD' e\Y [Q]Y U"Y
43%>#@F>#>2=#KPIVOM`MZ (ZP<>; .3%>#ZI` TXM<>; [PQZ
]QRU\_]_( A_]Y ^QRU\_]_ ]QdQ [_]Y Ude(!
]Q' RU\_']_ [_]Y ^Q' RU\_']_ ]QdQ [_]Y Ude
?@B%5#OWWL#09< (ZP<>; ?@B%>#OWWL#09< M`M (ZP<>; [PI[
DQZQTY Qce]_ H* ?bQ iQQ `Q^UQ( >QY%
^Q' ZQTY Qce']_ H* YbQ iQ"Q `Q^U"Q XQY
5:@%>#JMKWUMLWO#09<29< )X<>; TQSMH[PI[MIYTQMY2D0
]Q^Q( C`Q^d_U]_ YbQ( D_cYUWU'UWU]_
]Q^Q ]`Q^d_U ']_ YbQ ^_' cY' UWU 'G;: ']_
VWHUWYMKWUXTIQV#09< )X<>; 5:@%>#>20#XTI`HIYW\VL#0;:@#09<
?bQ% ZQTŶ Y`Qce]Q ^Q\QY]_( DQWU_]_ ?bQ
YbQ ZQTŶ Y' `Qce]Q ^Q' \QY']_ ^Q' WU_']_ YbQ
)X<>; ZW 43%>#LYQ]MHI^I`5:@%>#OW#09< 5:@%>#KY#̀09< )X<>;
iQQ `Q^UQ%!LU^e H* [_ ]Y R_`YQ ^_]RQRQWYe
iQ"Q `Q^U"QgU^e H* [_]Y R_`YQ ^_]RQ'RQWYe
TQSMH[PI[MIYTQMYPW^ 29< (ZP<>; XYM]QW\ZT`.3%># LMKMQ]M
[Q]Y( DYe\Y]e ]QRU\_ ]U[YRQ\Y(
[Q]Y ^Y' e\Y']e ]Q' RU\_ ]U' [Y' RQ\Y
TXM<>; 43%>#ZI`#(Z?@B%5#OWWL5:@%5#>2=#KPIVOM

LXU^ dXUiQbbYfUTQddXUX_ecU%
gXQd"cXYĉ Q]U #Y(U(HQRY^WWQ$
cQYT%!>Ui%YcdXQdi_e%TYTi_e
W_Q^TQc[d_RUSXQ^WUT6!
"MUc%i_e cQYTgU g_e\T RURU
RUddUb(M_ebUiUcW_dQ\\RUddUb(!
IXUi XQTRUS_]UT_Wc(MUc%
dXQd"c gXQdXQ``U^UT(IXUi
S_]`\QY^UTQ^T`\QiUT Qb_e^T
Q\_d%c_ dXUigUbUTbYfU Q̂gQi(
IXUi SbYUT%!>_g YcYdi_e
TUSUYfUTec UQb\YUb6M_ecQYTgU
g_e\T RUQ\\RUddUbYVgU Qc[UT
d_RUSXQ^WUT(

LQ[de ]UbU[Q dYRQTYbe]QX%cY
Q^e #HQRY^WWQ$RUb[QdQ%!>U%
[Q]e[QX Yde67`Q[QX[Q]e `UbWY
]U]Y^dQ ce`QiQbe`Q]e TYeRQX6!
"MQ%[Qe RUb[QdQ[Q]Y Q[Q^]U^'
]U^ZQTYRQY[(CQdQ]e YdeceTQX
RQY[(!MQ%]UbU[Q ceTQX]U^ZQTY
Q^ZY^W(CUbU[QRUbce^Wed'ce^Wed(
CUbU[QRQ^iQ[ ]QY^']QY^%ZQTY
]UbU[Q TYecYb(CUbU[Q]U^Q^WYc%
!CU^WQ`QU^W[Qe]U^Y`e
[Q]Y Te\e6 ;^W[Qe ]U^WQdQ[Q^
[Q]Y Q[Q^]U^ZQTYRQY[[Q\Qe
]U]Y^dQ e^de[ TYeRQX(
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!8QWQY]Q^QcQ]`QY[Q]Y Y^Y
XQ^iQ]U^ZQTYQ^ZY^W(AQ]Y
cU[QbQ^W]U^ZQTYQ^ZY^WTQ^dYTQ[
RYcQ\QWŶQY[[U be]QX(! :Q^
]UbU[Q `e^ TYecYb_\UXQiQX
]UbU[Q(LQ[de ]UbU[Q ceTQX
`UbWYTQbYcQ^Q%QiQX^iQRUb[QdQ%
!AQ\YQR̂UbTeQZQ^WQd̂Y^WWQ\TY
cY^Y\QWY(AUXYTe`Q[̂Q\YQĉeTQX
ZQTYcU`UbdYbQZQ(!BQ\e]UbU[Q
`UbWY[U We^e^W(LQ[de ]UbU[Q
dYRQTYcQ^Q%`edUbYbQZQYdeRUb[QdQ%
!AQ\QecQiQce^WWeX'ce^WWeX
Q^Q[bQZQ%[YdQXQ^iQ`Ub\e dede`
]QdQTQ^RUb[QdQ%\Q\ebe]QX
Y^YQ[Q^RUbTYbYcU^TYbY(!

LU^e [Q]Y UY QWQ̂ QZQTY Qce(DQZQTY Qce%
gU^e [Q]Y U"Y QWQ̂ Q' ZQTY Qce ^Q' ZQTY Qce
PW^ TXM<>; [PQZWVT5̀:@5>#JMKWUMLWO5:@5>#JMKWUMLWO
]Q^Q ]U`_^U bQ^Z_e(!8_ YbQ iQQ `Q^UQ
]Q^Q ]U' `_^U bQD'c_e R_ YbQ B7!7 `Q^U"Q
VWHUWYM5:@T5#KTQUJH\XQV#PW\ZMIVL )X<>; TQSMH[PI[MIYTQMY
^Y`_`Q\QY e]Q^Q]_( DQ\QY]_ YbQ
^Y' `_' `Q' \QYe]Q '^Q ']_ ^Q' \QY']_ YbQ
435>#@F>#0.A?#OWNI[PMY#)Z<;#09<5:@5>#OW#09< )X<>;
^WWQbYcQQ%̂Ye\Y e]Q^Q% !DUU ]Ud__ bY cUY
^WWQ'bYcQ"Q^Y' e\Y e]Q'^Q ^UU ]U' d_"_ bY cU"Y
NYWU#4<[PMYM435>#ZI ǸI[PMY#)Z<;LWV!- 5:@55#Z[I` 4< PMYM
]Q^Q [_]Y% [_]Y ^ZQ]R_[_ Ude(DQ]QWQe [Qdege
]Q^Q [_]Y [_]Y ^ZQ]R_[_ Ude ^Q' ]QWQe [Q 'dege
VWHUWYM(ZP<>; (ZP<>; KW\XTM [PI[ ?@B5>#SQVO:>#TQ]M
[_]Y(! DQ\QY]_ YbQ ]`Q[Q bY Re\e^Q DQbQdQ
[_]Y ^Q' \QY']_ YbQ ]`Q[Q bY Re\e '^Q ^Q' bQdQ
(ZP<>; 5:@5>#OW#09< )X<>; [W 4< UW\V[IQV#1235:@5>#KWUM
bYcQQ ^Q^We\Y Q^Q ]QTY[Q `Q^UQ%!7^U ]Q[_^_'[_^_
bYcQ"Q ^QD' e\Y Q^Q ]QTY[Q `Q^U"Q Q^U ]Q' [_^_'G;:
4< [PMYM.35>#ZI` KPQTLSQVO MIYTQMY(& ?@BT5#[Y\M#5:?
Q[e Q^Q ]QTY[Q QWQ]Q^Zeg_\Y c_e UY
Q[e Q^Q ]QTY[Q QWQ]QD'ceg_\Y c_e U"Y
TZ<>; KPQTLSQVO WVT`.355#KTWZMHM`MZHIVLHZXMISPW\ZM[PQZ
^WY^Q]U]RQ^We ]R_d_(!
^WY^Q]UD'RQ^We ]R_d_
TI[MY .3 ''# J\QTL ZMTN

V\_g YcdXQdgUZecddeb^UTY^d_
T_Wc6LU XQfURUS_]UT_Wc(
LU SQ^̂ _ \_^WUbW_e` Y^d_
dXUX_ecU(!7^T dXUigUbU
SXQcUTQgQiRi dXUYbVQdXUb(
7VdUbdXUi\UVd%dXUVQdXUbcQYT%
!:_^" d\YfUXUbUQ^i \_^WUb%i_e
dg_(M_eb\YfUcXQfURUS_]U\Y[U
Q[Y^W"c(!H_dXUigU^d_VVd_dXU
]_e^dQY^c(LXU^ dXUiQbbYfUT
dXUbU%dXUTQeWXdUb_VdXU[Y^W
cQYT%!?V?Q] dbe\idXUTQeWXdUb
_VQ[Y^W%gU"\\ZecdS\_cU_eb
UiUcQ^Tc`UQ[Q^TdXYcX_ecU
gY\\RUReY\de` Ri YdcU\V(
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D(Y`YcY ?bQ ]QdQ^Q \Q[_ ^YR_QbQ[Q
be' `?H? ?bQ ]QdQ'^Q \Q[_ ^Y' R_QbQ[Q
43%>#KTWZMHM`MZ)X<>; M`M#123 R\Z[ 43%>#WXMVHM`MZ
^Q^Q]_ c_e( :UgQ RQ ^eQ`Q [QRU\_^Q(
^Q' bYQ']_ c_e TUgQRQ ^eQ`Q [Q' RU\_'^Q
5:@%>#2D?#09<PW\ZMTQSMXMYPIXẐPI[ :>#OWWL#:>
D_cY]`Qe[Q bY cQQ]_ gUY ?bQ% ?bQ
^_' cY' D' `Q' e[Q bY cQ"Q']_ gU"Y YbQ ?bQ
5:@%>#>20#80#@F>#XQKSHTQKM4< [PMYM#09<VW^ )X<>; )X<>;
^ZQ]R_[_( CQ^Q( D_]QY g_e]_ e]Q ^WWQ^Q%
^ZQ]R_[_ ]Q^Q ^_' ]QY g_"e ']_ e]Q ^WWQ'bYQ
KW\XTM VWHUWYM5:@%>#KWUMIOIQV#09< NI[PMYNYWU#[PMYM
^_]QY e]Q^Q( DQbQdQ bY cQQ \Q ^Q^We\Y%
^_' ]QY e]Q '^Q ^Q' bQdQbY cQ"QY"Q ^QD' e\Y
5:@%>#KWUMNI[PMY#)Z<;5:@%>#KWUM4< [PMYM)Z<>; .3%>#ZI`
!>_ ^WQ^Q]`U\Q\UZQ%̂WQ^Q]`Ud_^WW_(! 7WQd_U gQQ
X_ ^WQ^Q]`U\Q\UZQ ^WQ^Q]`Ud_^WW_ QWQd_U gQ"Q
PW KPQTL WJZ[QVI[MKPQTL IYYWOIV[ WVT`̂ WYLZ[JI[+^I`
^QdY^WWe\Y g_e]_ e]Q^Q( DQcQU'cQU
^Q' dY^WWe\Yg_"e ']_ e]Q '^Q ^Q' cQU 'G;:
5:@%>#YM[\YVIOIQV#09<NI[PMY#)Z<;?@B%>#TWVb[QUM#5:?
?bQ iQQ `Q^UQ ]Q^Q( D_bUW_]_ ?bQ%"  "?bQ iQ Q `Q^U Q ]Q^Q ^_' bUW_ ']_ ?bQ
)X<>; TQSMH[PI[MIYTQMYVWHUWYM5:@%>#SHWHLIVKM#09<)X<>;
^_bQ^_ ^YdQ\Y\Y ^dQe TUQ(
^_' bQ^Q ^Y' dQ\Y\Y D' dQe TUQ
5:@%>#SHWHLIVKM43%>#Z\YYW\VL84#XMYZWVUIV`

IXUi S\_cUTdXUYbUiUcQ^TQcc__^
QcdXUiXQT_`U^UT dXU]%dXUbU
gQcdXUX_ecU(?dgQcY^TUcSbYRQR\i
^YSU(IXUi `YS[UT\YSUVb_] UQSX
_dXUb"cXQYbdXUbU%dXQdS_e`\U(
IXQd"cgXQdXQ``U^UT(IXU^ XUb
VQdXUbSQ]UVb_] _fUbdXUbU(>U
SQ]U%Q^TgXU^ XUQbbYfUTdXUbU
XUcQYT%!LXQdQ^_RcdY^QdUSXY\T%
Q^ Qbb_WQ^dSXY\T(!7VdUb_^\i
c`UQ[Y^WdX_cUg_bTc%XUbVQdXUb
bUdeb^UTX_]U QWQY^(IXUi \YfUT
Q\_^WdY]U\Y[UdXQd4dXQdgQcX_g
YdgQc(IXUi TQ^SUTdXUYMOITQ^SU4
dXUiTQ^SUTdXUYIVI TQ^SU
cebb_e^TUTRi ]Q^i `U_`\U(

CUbU[Q̀e^ ]U^ede` ]QdQ%TQ^
gQ[de TYRe[QceTQXQTQbe]QX(
HU`UbdYQ`Q[YbQ'[YbQRQWec^iQ6
CUbU[QceQ]YYcdUbYcQ\Y^W]U^SQbY
[ede TYcQ^Q(8UWYde\QX(HeQde
[UdY[QQiQX^iQTQdQ^WTQbYcQ^Q(
7iQX^iQ TQdQ^WTQ^gQ[de dYRQ
TYcQ^Q%TYQRUb[QdQ%!EX%Q^Q[
RQ^TU\%Q^Q[iQ^W]U]Q^TQ^W
bU^TQX_bQ^WdeQ(!HUdU\QX
]U^WQdQ[QR̂UWYde%QiQX^iQ\Q\e
`e\Q^W\QWY(CUbU[Q̀e^ XYTe`
\Q]Q TU^WQŜQbQcU`UbdYYde(
CUbU[Q]U^QbYdQbYQ^YMOW,]UbU[Q
]U^QbYdQbYQŶIVI TU^WQ^
TY[U\Y\Y^WYRQ^iQ[ _bQ^W(
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HUdU\QX]UbU[QRUbReQdTU]Y[YQ^
Se[e` \Q]Q%]UbU[QZeWQ]Qe
^QY[[U \Q^WYd(HU]U^dQbQ]Q\Q]
RUb\Q\eRe^iY dQbYQ^]UbU[Q
cU]Q[Y^[UbQc(LQ[de ceTQXQWQ[
dUbQ^WcUTY[Yd%dUbZQTY\QXcUceQde(
8UbRe^iY\QXWe^debTYTQ`eb(HQQd
We^debRUbRe^iYTYTQ`eb%]UbU[Q
ceTQX̂ QY[[U \Q^WYd(7iQX YRe^iQ
]U^Q^WYcRUbcQ]Q'cQ]Q(AUU^Q]
[Q[Q[^iQ cU]eQ ]U^Q^WYcY
]UbU[Q cURQR]UbU[Q dU*QX
]U^WQdQ[QR̂QXgQHQRY^WWQYde
]Q^ecYQiQ^WZQXQd(CUbU[Q
cU]eQ ]U^Q^WYcYHQRY^WWQTQ^
YcdUbY^iQiQ^W^QY[[U \Q^WYd(

DQcQU'cQU YbQ iQQ `Q^UQ [Q^Q
^Q' cQU 'G;: YbQ iQ"Q `Q^U"Q [Q^Q
?@B5>#TWVb[QUM#5:?)X<>; TQSMH[PI[MIYTQMYU\Z[
^U_bU g_e YbQ iQQ `Q^UQ( AQ\Qe
^U' _bU g_"e YbQ iQ"Q `Q^U"Q [Q'\Qe
5:@5>#YQZMH\XIOIQV )X<>; TQSMH[PI[MIYTQMY:>#OW
[QR_RQiQ^Q [Q\Qe `U_bU gQ]RQ( BQ[_
[Q 'R_RQiQ '^Q [Q'\Qe `U' _bU gQ]RQ \Q[_
:>#MIYT`HUWYVQVO#:>:>#OW :>#YQZMH\XZW\VL R\Z[
^QbQgQ^Q[Q cQ[UTY%]Q^Q( DU`_We We^de
^Q' bQgQ '^Q[Q cQ[UTY]Q^Q ^U' `_We We^de
5:@5>#JMHTQOP[#@F>IHTQ[[TMVWHUWYM5:@5>#M_XTWLM[P\VLMY
bY Qge( DU`_We We^de bY Qge% ^U_bU
bY Qge ^U' `_We We^de bY Qge ^U' _bU
4< SQ[KPMV5:@5>#M_XTWLM[P\VLMY4< SQ[KPMV5:@5>#YQZMH\X
WebYQ]_ YbQ( DQWU_ cQ^WWQ^Y\Qe e]Q Y^T_^Q(
WebYQ']_ YbQ ^Q' WU_cQ'̂ WWQ^Y\Qe e]Q Y^T_ '^Q
`WVLMY#09<)<<>; 5:@5>#KY`WVM#[QUM ITT NI[PMYUW[PMY#)Z<;
DZQ`Qd_ Q_^_^Q iQQ `Q^UQ ^QWU_ ^Q^dQ^WY%
^@Q`Qd_ Q_^_'^Q iQ"Q `Q^U"Q ^Q' WU_ ^QD' dQ^WY
ITT >28 ZQ_ #123 TQSMH[PI[MIYTQMY5:@5>#KY` .35>#KY`
Q`Q ^Q^We\Y HQRY^WWQiQQ ]Q^ ecYQ^QZQQ(
Q`Q ^QD' e\Y cQ' RY^WWQB7!7 ]Q^ecYQ ^Q' ZQ"Q
JMKI\ZM.35>#ZI` WVM#ZQLMTQSMH[PI[P\UIV ?@B5>#M]QT
DQWU_ `ebQ]_ YbQ ^Q^dQ^WY HQRY^WWQZQ]R_[_^Q
^Q' WU_̀ebQ']_ YbQ ^QD' dQ^WYcQ'RY^WWQ̂ZQ]R_[_'^Q
5:@5>#KY`ITT #09< )X<>; .35>#KY` WVM#ZQLMKW\XTM #123
^U_bU(
^U' _bU
5:@5>#YQZMH\X

7VdUbdXUiTYTdXQdQ\_^WdY]U%
dXUigUbUQ\c_W_Y^Wd_^cUe`
Y^d_dXUc[i( 7c dXUUQb\i]_b^'
Y^ẀQccUT%dXUc_e^T _VdXUYb
TQ^SY^Wb_cUe`( LXU^ YdW_dQ
\Ydd\U\YWXd%dXQdgQcYd(IXe^TUb
Uh`\_TUTY^dXU[YdSXU^(LXU^
dXUdXe^TUbUh`\_TUTY^dXU
[YdUXU^%dXUib_cUe` Y^d_dXUc[i(
>UbVQdXUbQ^Tb^_dXUbR_dXSbYUT
d_WUdXUb(((7\\ _VdXUcYhcYcdUbcgU`d
Q^TSbYUTV_bdXU]%RUSQecUdXUi
XQTcQYTdXQdHQRY^WWQgQcQ^
UfY\̀ Ubc_^(IXUi Q\\gU`d Q^T
SbYUTV_bHQRY^WWQQ^TXYcgYVU
gX_ XQTbYcUê` Y^d_dXUc[i(
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8QXQcQBUT_]Ube`Q[Q^ TYQ\U[iQ^W`Q\Y^WdUb[U^Q\TYQ^dQbQTYQ\U['
TYQ\U[TQ\Q] RQXQcQAQY\Y(7TQ [YbQ'[YbQ*,)())) `U^edeb TYQ\U[BUT_
iQ^WdY^WWQ\TYcU[YdQb[_dQ FQ\e TYFb_`Y^cYHe\QgUcYIU^WQX(8QXQcQ
AQY\YdUbTQ`QdTYbe]`e^ RQXQcQ'RQXQcQ7ecdb_^UcYQ%TQ^ Te\e TYcURed
RQXQcQ!I_bQZQ8QbQd(!AYbQ'[YbQ,,)())) _bQ^WRUbRQXQcQAQY\Y(

"! #

BUT_ YcdXU]_cd gU\\'[^_g^ TYQ\USd_VdXUAQY\Y\Q^WeQWUQ^T Yc
c`_[U^ Ri QR_ed*,)%))) `U_`\U Y^ dXUFQ\eQbUQ_V9U^dbQ\He\QgUcY(
AQY\YYcQ^7ecdb_^UcYQ^\Q^WeQWUV_b]Ub\i [^_g^ QcLUcd I_bQZQ Q̂^T
Ycc`_[U^ Ri QR_ed,,)%))) `U_`\U(
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9UbYdQbQ[iQdY^YTYSUbYdQ[Q^`QTQdQXe^*22) _\UXIUY HQbY[e^QTY
[Q]`e^W HQ\UX%TUcQFQ\_\_%AUSQ]QdQ ĤYWY'8Yb_]Qbe%AQRe`QdU^
:_^WWQ\Q%He\QgUcYIU^WQX(7^Q\YcYc\Y^WeYcdYcTY\Q[e[Q _̂\UX:_^^Q ;fQ^c(
IeZeQ^ SUbYdQY^YRe[Q^ e^de[ ]U^WYcQX[QŜUbYdQiQ^Wce^WWeXdUbZQTY%
]U\QY^[Q^XQ^iQe^de[ XYRebQ^(AYcQXSUbYdQY^Y]U\e[Yc[Q^ dU^dQ^WGQZQ
DWWQ\e[e#GQZQAU\Q`Q$TQ^YcdbY^iQ%AQ`Q`Yde#iQ^WRUbQbdY[UdeZeX$iQ^W
SQ^dY[%TQ^RQWQY]Q^QM_b_%cYgQ^YdQ̀U^SU]Rebe%Y[edSQ]`eb(

IXYc^QbbQdYfUV_\[ dQ\UgQcTYSdQdUTY^*22) Ri IUYHQbY[e^Q_VHQ\UX%
FQ\_\_%HYWY'8Yb_]QbeceRTYcdbYSd%:_^WWQ\QTYcdbYSd%9U^dbQ\He\QgUcY(IXU
\Y^WeYcdYSQ^Q\icYcgQcT_^U Ri :_^^Q ;fQ^c( ?dcY^dU^dY_Ŷĉ _d d_^Qb'
bQdUQSdeQ\XYcd_biRedd_ U^dUbdQY^(IXYc YcdXUcd_bi_VGQZQDWWQ\e[e
#9_S_^edAY^W$Q^T XYcRbYTU%dXURUQedYVe\AQ`Q`Yde#dXUHUfU^dX$%
Q^T X_g M_b_%dXUZUQ\_ecg_]Q^% Y^dUbVUbUc(



DQbYQcQYd_ Q^Q ]QTY[Q cQ^WQ^Q * GQZQ
^Q'bYQcQ'Yd_ Q^Q ]QTY[Q cQ^WQ'^Q Y bQZQ
>#2D? WVM#P\UIVKPQTLVWJTMUIVVIUM#)Z<; <5 SQVO

DWWQ\e[e( D_[YbU Re\QfQ ^_RQ]RQbQ Y^dQ(
^e' [Q\e[e ^_'[YbU Re\QfQ ^_'RQ]RQbQY^dQ
42:#KWKWV\[>#RWYMPMILOWTL >#KPMZ[ LQIUWVL

E^SUe`_^ QdY]UdXUbUgQcQ
^_R\U]Q^"c c_^ ^Q]UT
9_S_^edAY^W(>U XQTQ
W_\TU V̂_bUXUQTQ^TXYc
SXUcdgQc_VTYQ]_^T(

FUb^QXQTQcU_bQ^WQ^Q[
RQ^WcQgQ^iQ^WRUb^Q]Q
GQZQAU\Q`Q(:QXY^iQcU`UbdY
U]Qc TQ^TQTQ^iQcU`UbdY
Y^dQ^(

'* B;:E3 9E9EDJI A?D=



0 GQZQDWWQ\e[e XYY?U ^Q^Q cQ]`Ucefe^Q QWQ
Y bQZQ̂ e' [Q\e[e XYY?U ^Q'bYQ cQ]`Ucefe'^Q QWQ
<5 SQVO42:#KWKWV\[ PMYM:24 >#2D? ZQJTQVO #)Z<; WVT`

cQYd_^Q cQ^WedY^Q cQ^Wed_]Q( DQbYQ cQ]`Ucefe^Q
cQ'Yd_ '^Q cQ^WedY^Q cQ^Wed_]Q ^Q'bYQ cQ]`Ucefe'^Q
WVM#P\UIV#:> WVM UW[PMYWVM NI[PMY># 2D? ZQJTQVO #)Z<;

Q`Y cQ^dY^Q^Q]_ QdQecQ^d_]Q^Q]_(
dQ`YcQ' D' dY^Q'^Q ']_ QdQecQ' D' d_]Q'^Q ']_
J\[ WVM#80#UW[PMY#:>#09<WY WVM#80#NI[PMY#:>#09<

DQcQU'cQU Y GQZQDWWQ\e[e XYY ^Q]RQc_]_(
^Q'cQU 'G;: Y bQZQ^e' [Q\e[e XYY ^Q']RQc_']_
># TWVN,#[QUM#.@2:<5 SQVO42:#KWKWV\[PMYM># JQO #09<

DQ]RQc_`Q YQ% ^Q^ZQi_]_ ^Q^WU\_'^WU\_
^Q']RQc_'`Q YQ ^Q'^ZQi_ ']_ ^Q'D' U\_ 'G;:
># JQO #?2= )Z<>; ># \QZQ[Y\W\VL#0T]TT-># 80#TWWSHNWY#0.?A

fUWQ^Q( DQcQU'cQU`Q YQ ^Q^ZQi_ ^dU
fUWQ'^Q ^Q'cQU 'G;: '`Q YQ ^Q'^ZQi_ ^dU
NYQMVL#)Z<;># TWVN,#[QUM#.@2:#?2=)Z<>; ># WQZQ[WYW\VL^Q[P

fUWQ^Q( DQbYQ]_ ]_]RY^U ^Y`_[_^_^Q(
fUWQ'^Q ^Q'bYQ']_ ]_]RY^U ^Y' `_[_^_ '^Q
NYQMVL#)Z<;># 2D?#09< ^WUIV 43%>#TQSM#)Z

DYe\Y[Q^Q]_ dY^Q^Q ^dU d_]Q^Q% !DQbYQ
^Y' e\Y'[Q '^Q']_ dY^Q'^Q ^dU d_]Q'^Q ^Q'bYQ
43%>#ZI`#/2:-#)Z#09< UW[PMY#)Z<;̂Q[PNI[PMY#)Z<;># 2D?

]_]RY^U ^Y`_[_^_[e(! DQ^We\Y dY^Q^Q R_ d_]Q^Q%
]_]RY^U ^Y' `_[_^_'[e ^Q' D' e\Y dY^Q '^Q R_ d_]Q '^Q
^WUIV 43%>#TQSM #TZ ># 80#ZI` UW[PMY#)Z<;IVL NI[PMY#)Z<;

IXYc9_S_^edAY^WXQT^_
cYR\Y^Wc%XUgQcdXU_^\i _^U
Vb_] dXU_^U ]_dXUb Q^TdXU
_^U VQdXUb(IXUbUgUbUcYR\Y^Wc
ReddXUigUbU_^\i XQ\V'cYR\Y^Wc(
;fU^deQ\\i 9_S_^ed AY^WWbUg
e`( HY^SUXUgQcQ^QTe\d%XU
gU^dQb_e^TfYcYdY^Wd_]Q[U
VbYU^Tc(7VdUbXUXQTW_^U
fYcYdY^WXYcVbYU^TcV_bQgXY\U%
dXUbUgQcQg_]Q^ XU\Y[UT(>U
cQYTd_XYc]_dXUb Q^TVQdXUb%
!IXUbU"cQg_]Q^ 0\Y[U(!>Yc
]_dXUb Q^TVQdXUbcQYT%

GQZQAU\Q`QY^YdYTQ[]U]`e^iQY
cQeTQbQ(kQ^iQ%CC;>C?8kQdeQiQX
TQ^cQdeYRe%'C%Q(cQeTQbQQiQ
dUdQ`YXQ^iQcUYReQdQecUQiQX(
BQ]Q'[U\Q]QQ^ cYGQZQAU\Q`Q
`e^ RUbQ^ZQ\TTUgQcQ(AQbU^Q
ceTQXTUgkcV4!TYQ̀UbWYZQ\Q^'
ZQ\Q ]̂U^SQbY4dU]Q^(HUceTQX
QWQ[\Q]Q TYQ\$b`Q\Q^3Zk?O\F[U
dU]`Qd dU]Q^^iQ%QTQcU_bQ^W
gQ^YdQiQ^WTYce[QY^iQ(BQ\eYQ
RUb[QdQ[U`QTQ_bQ^WdeQ^iQ%
!7TQ cU_bQ^ẀUbU]`eQ^ iQ^W
cQiQce[QY(!AQdQ_bQ^WdeQ^iQ%

B;:E3 G7@7A;B7F7 -2



(# B;:E3 9E9EDJI A?D=

!GQTedQ(! @QTŶQ^We\Y dY^Q^Q ^dU d_]Q^Q%
bQ' TedQ ZQTY^Q'D' e\Y dY^Q '^Q ^dU d_]Q '^Q
43%5#MVOIOMZW >#80#ZI` UW[PMY#)Z<;̂Q[PNI[PMY#)Z<;
!FYde]R_^WY`Q `QTU XQe(! :_`Q ^Y[QfQ^Q
`Yde'D' R_^WY'`Q `QTU XQe T_`Q ^Y' [QfQ '^Q
ZM]MV#80#VQOP[#5:0 [PMV OW VW0`M[43%>#IYYQ]M#)Z
`Yde]R_^WY% Y GQZQDWWQ\e[e ]QY ^Q^ZQi_'^ZQi_
`Yde'D' R_^WYY bQZQ̂e' [Q\e[e ]QY ^Q'^ZQi_ 'G;:
ZM]MV#80#VQOP[<5 SQVO42:#KWKWV\[<.>@ ># ]QZQ0IYW\VL#0.?A
fQY ^dQ^Y^Q(GY QbQ ]`Q^ZQi_^Q XQYde%
fQb ^dQ^Y'^Q bY QbQ ^e' `Q '^ZQi_ '^Q XQYde
IOIQV W[PMY#:> 4< QVZQLM42:#:> #WQZ\IYW\VL#)Z<; [PI[
^Y[QfQ^Q fQY ]_]RY^U ^dQ^Y^Q( DU\QRY`Q fQY
^Y' [QfQ '^Q fQd ]_]RY^U ^dQ^Y'^Q ^U'\QRY'`Q fQY
43%>RW\VL#)ZIOIQV^WUIV W[PMY#:> ># M_[YI#0<>IOIQV
[QWQiQ^Q( DQ^T_U Re\eQ^Q% cQ\_^dQ^Q `Qdebe^Q%
[Q 'WQiQ'^Q ^Q'^T_U Re\eQ'^Q cQ' \_^dQ '^Q `Qdebe'^Q
:>#XYM[[#̀:> ># TWVOPIQY#)Z<; WVM#YWWUH^QL[P#:>JML #)Z<;
cQ\_^dQ^Q Re\eQ^Q( HQ^WQ^Q * AQ`Q`Yde(
cQ' \_^dQ '^Q Re\eQ'^Q cQ^WQ'^Q Y AQ`Q`Yde
WVM#YWWUH^QL[P#:>PIQY#)Z<; VIUM#)Z<; <5 7IXIXQ[\
DQ^We\Y fQY dY^Q deQ]Q^Q% !GQTedQ(
^Q'D' e\Y fQY dY^Q deQ]Q'^Q bQ' TedQ
>#80#ZI` IOIQVUW[PMYNI[PMY#)Z<; 43%5#MVOIOM
FYde]R_^WY`Q `QTU XQe bQTedQ(! DQWQ^Q
`Yde'D' R_^WY'`Q `QTU XQe bQ' TedQ ^Q'WQ^Q
ZM]MV#80#VQOP[#0<> [PMV OW 43%5#MVOIOM># MVW\OP

!7^ U^WQWU]U^dgY\\RUQbbQ^WUT(!
H_ XYc]_dXUb Q^TVQdXUbcQYT%
!?^ QgUU[!gU"C\?"W`(!8UV_bU
dXUcUfU^dXTQiQbbYfUT%9_S_^ed
AY^WgU^dfYcYdY^WQWQY^(:ebY^W
XYcfYcYdc%XUSQ]U e`_^ Q^_dXUb
g_]Q^( HXUgQcUfU^ `bUddYUb(
>UbXQYbgQc\_^W((XUbRUTgQc
Qc\_^3WQcQb__]" "Q^Tc_ gQcXUb
XQYb(>Ub ^Q]U kc AQ`Q`Yde(>Yc
`QbU^dccQYT%QWQY^%!7^
U^WQWU]U^dgY\\RUQbbQ^WUT(
?^ cUfU^]_bU TQicgU gY\\W_
QbbQ^WUdXUU^WQWU]U^d(!7VdUb

!FU]Y^Q^WQ^Q[Q^ TYebec(!
BQ\e_bQ^WdeQ^iQRUb[QdQ%!IeZeX
XQbY\QWY[YdQ̀UbWY(!HURU\e]
dYRQXQbY[UdeZeX%GQZQAU\Q`Q
`UbWY\QWYRUbPQ\Q^'ZQ\Q^(LQ[de
cUTQ^WRUbZQ\Q^'ZQ\Q^%TYQRUbdU]e
cU_bQ^WgQ^YdQiQ^W\QY^%TQ^TYQ
\URYXSQ^dY[\QWY(GQ]Red^iQ
`Q^ZQ^W4dU]`Qd dYTeb^iQ
cU`Q^ZQ^W[Q]Qb%bQ]Red^iQ
ZeWQcU`Q^ZQ^W[Q]Qb( DQ]Q^iQ
cYAQ`Q`Yde(BQ\e[QdQ_bQ^WdeQ^iQ
\QWY%!FU]Y^Q^WQ^Q[Q^ TYebec(
IeZeX XQbY\QWY[Q]Y Q[Q^`UbWY
]U^Webec`U]Y^Q^WQ^(! HUceTQX



3/.4, 6-1- 2/3-5- .*

`Yde]R_^WY% XQe]_ dY^Q deQ]Q^Q ^Q^We\Y ZQbYdQ
`Yde'D' R_^WYXQe']_ dY^Q deQ]Q'^Q ^Q'D' e\Y ZQbYdQ
ZM]MV#84#VQOP[OW #09< UW[PMYNI[PMY#)Z<; >#84#ZI` [ITS
Q^dÛ Q^WU`U QTQ YAQ`Q`Yde( DYU`UbQ`Q QTQ
Q^dÛ Q'D' U`U QTQ Y AQ`Q`Yde ^Y' U`U'bQ'`Q QTQ
^Q[P>#84#PMIYILI[ <5 7IXIXQ[\ 43%>#PMIY#)X#?2=ILI[
?AQ`Q`Yde% R_ ^Y`Q[e\UbQ]_ ^__f_]_ ?bQ
Y AQ`Q`YdeR_ ^Y' `Q[e\U'bQ']_ ^_'_f_ ']_ YbQ
<5 7IXIXQ[\ IVL 43%>#IJTM #)X#09< >#ZM0LI[M#09<)X<>;
Q^dU d_deQ ?AQ`Q`Yde( DY_f_bQ `Yde]R_^WY`Q
Q^dU d_deQ YAQ`Q`Yde ^Y' _f_ 'bQ `Yde'D' R_^WY'`Q
^Q[P MTLMY<5 7IXIXQ[\ 43%>#ZM0LI[M#)XZM]MV#84#VQOP[#?2=
]_^Y[Q( FQ`YdeRU^WWQ^Q% `Yde [Qbe _cU(
]_'^Y[Q `Q`Yde RU^WWQ '^Q `Yde [Qbe _cU
5>#UIYY` ZM]MV ^I[MYHJ\NNITW#123ZM]MVO\VV`HZIKSVMM
DQWQ^Q `Yde]R_^WY ^Y`_fYQbQ]_ cecQ(
^Q'WQ^Q `Yde'D' R_^WY^Y' `_' fYQ 'bQ']_ cecQ
># KWUXTM[MLZM]MV#84#VQOP[43%>#@F>#UISM#)X#09<NMIZ[
FYde]R_^WY ]e^Y [QcQU^Q ^_cecQ(
`Yde'D' R_^WY]e^Y [Q'cQU '^Q ^_'cecQ
ZM]MV#84#VQOP[ITZW :>#TWVb[QUM#:>>#NMIZ[
FYde]R_^WY [Q\Ye^Q `_^Y[Q XQe]_ ?bQ
`Yde'D' R_^WY[Q' \Ye '^Q `_ '^Y[Q XQe']_ YbQ
ZM]MV#84#VQOP[:>#OWHJ#̀:> :> #UIYY`OW#09< )X<>;
]U]QdeQ Q^dU dY^Q deQ]Q ? GQZQDWWQ\e[e(
]U']QdeQ Q^dU dY^Q deQ]Q ? bQZQ^e' [Q\e[e
5> #QVHTI^ẐQ[P UW[PMYNI[PMY<5 SQVO42:#KWKWV\[

cUfU^TQic%XYc̀QbU^dcgU^d d_
dQ\[Q^TVY^T_edgXQddXURbYTU
`bYSU_VAQ`Q`Ydeg_e\T RU(IXUi
XUQbTgXQdAQ`Q`Yde"cRbYTÙbYSU
g_e\T RUQ^T dXUigUbUQR\Ud_
cUdQgUTTY^WTQdUgYdXAQ`Q`Yde"c
`QbU^dc(IXUi QbbQ^WUTdXQddXUi
g_e\T ]Qbbi Y^cUfU^]_bU TQic(
IXU RbYTÙbYSUgQccUfU^gQdUb
ReVVQ\_Q^T cUfU^cQS[c_VbYSU(
7VdUbcUfU^TQicdXUiXU\TQVUQcd(
IXUi VUQcdUTV_bcUfU^TQicd__(
HUfU T̂QicQVdUbdXUgUTTY^WdXUi
gU^d d_`Qi dXUYbbUc`USdcd_dXU
Y^'\Qgc%dXÙ QbU^dc_V9_S_^ed
AY^W(

deZeXXQbY%_bQ^WdeQ^iQ`UbWY
e^de[ RUbSUbYdQTQ^]U^Q^iQ[Q^
`U^U^deQ^ ]Qc [QgY^ AQ`Q`Yde(
CUbU[Q]U^TU^WQb`U^U^deQ^
]Qc [QgY^ cYAQ`Q`YdecUbdQ
]U^U^de[Q^ XQbỲUb[QgY^Q^
TU^WQ _̂bQ^WdeQAQ`Q`Yde(
:YdU^de[Q^RQXgQ]UbU[Q Q[Q^
[QgY^deZeXXQbY]U^TQdQ^W(CQc
[QgY^^iQ deZeXU[_b [UbRQeTQ^
deZeX[Qbe^WRUbQc(HUceTQXdeZeX
XQbY%]UbU[Q `e^ ]U^WQTQ[Q^
`UcdQ(CUbU[QRUb`UcdQcU\Q]Q
deZeXXQbỲe\Q(IeZeX XQbYcUceTQX
`UcdQ%]UbU[Q `UbWY]U^We^Ze^WY
]UbdeQ^iQ%iQ[^Y _bQ^WdeQGQZQ
AU\Q`Q(
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:Q\Q^Q XQe bd ^WQdQdY^Q deQ]Q ? GQZQDWWQ\e[e
TQ\Q'^Q XQe bd ^WQdQdY^Q deQ]Q ? bQZQ̂ e' [Q\e[e
YWIL#123 OW 0< ]QTTIOMUW[PMYNI[PMY <5 SQVO02:#KWKWV\[

bQbQ^dQcY% ZQTY?bQ ^_cQ[QiQ( DQ[QfQ bY TQ\Q
bQbQ'̂ e' dQcYZQTY?bQ ^_'cQ[QiQ ^Q'[QfQ bY TQ\Q
QVZQLM#02:#ZMIZW )X<>; ># JWI[ ># IYYQWM0< YWIL

^Q\Q^WQ]_ U_( DQRQY]_ dQ]R_\_ \AQ`Q`Yde(
^Q'?Q^WQ']_ U_ ^Q'RQY']_ dQ]R_\_ Y AQ`Q`Yde
># PQOP#09< Z\V ># LY` #09< [PYWI[ <5 7IXIXQ[\

DYdeTe^Q]_ RUbUY^Q ? GQZQDWWQ\e[e
^Y' deTe'^Q']_ RUbUY'^Q Y bQZQ̂ e' [Q\e[e
03%>#[MTT#)Z#09< ZXW\ZM#)Z<;<5 SQVO02:#KWKWV\[

[Q\e[e bY dQ\Y^dŶdQcY( DY^QfecQ[Q^Q]_
[Q\e[e bY dQ\Y^dŶe' dQcŶY' ^Qfe'cQ[Q'^Q']_
KWKWV\[0< ZPWYM02:#ZMI 43%>RITT #@F>#)Z#09<
dQ\_^d_^e cQ[QiQ(>Qe]_ \Q ^_]`U^U [Q\e[e(
dQ\_^d_^e cQ[QiQ XQe']_ YQ ^_'D' `U^U [Q\e[e
IVKPWY 42: JWI[ OW #09< )Z<>; ># 80#KTQUJKWKWV\[

FebY^Q XQe ^_]`U^U [Q\e[e% ^Q[QfQ Y M_b_bY QbQ
`ebY'^Q XQe ^_'D' `U^U [Q\e[e ^Q'[QiQ Y M_b_bY QbQ
IN[MY#:> OW ># 80#KTQUJKWKWV\[># KWUM<5 EWYW4< QVZQLM

^ZQ[QiQbQ( DQ^We\Y \Q [Q YAQ`Q`Yde% !CQY
^e' cQ[QiQ'bQ ^Q'D' e\Y YQ [Q Y AQ`Q`Yde ]Q\
02:# JWI[ #)X<; ># 80#ZI` )Z<>; [W <5 7IXIXQ[\ KWUMHPMYM

fUY% [e`UY^dQ RQbQ ^eQ`Q bd ]QdQ]e(!
fSY [e'`UY^dQ RQbQ ^eQ`Q bY ]QdQ']e
TQSMH[PQZTZ#ZMM UI`JM ^PI[ 4< M`M #(Z<;

IXU gQi d_9_S_^ed AY^W"c
`QbU d̂c"fY\\QWUgQcRi cUQ%c_
dXUigU^d Ri R_Qd(8i dXUdY]U
dXUiW_de^TUbgQi%dXUce^ gQc
Q\bUQTiXYWX(AQ`Q`YdegQc
dXYbcdi(9_S_^ed AY^W"cgYVUd_\T
XY] d_S\Y]R QS_S_^eddbUU_^
dXUcUQcX_bU(H_XUTb_``UT
Q^SX_bQ^TgU^d d_S\Y]R Q
S_S_^eddbUU(7VdUbXUgU^d d_
S\Y]R dXUS_S_^eddbUU%M_b_
W_dY^d_dXUR_Qd(HXUcQYTd_
AQ`Q`Yde%!9_]U XUbU%\Ud]U
\__[ Q^T cUUgXQd]YWXdRUY^
i_eb UiU(!

]_]`U^U
]_'D'`U^U
5>#80#KTQUJ

J^de[ `UbWY[U [Q]`e^W GQZQ
AU\Q`QXQbec\UgQd\Qed%ZQTY
]UbU[Q`e^ ^QY[̀ UbQXe(HUgQ[de
]e\QY `UbZQ\Q^Q^%]QdQXQbYceTQX
dY^WWY%cYAQ`Q`Yde]UbQcQXQec(
?cdUbYGQZQAU\Q`Q]U^iebeX^iQ
e^de[ ]U]Q^ZQd `_X_^ [U\Q`QTY
dU`Y\Qed(:YQ`e^ ]U]ReQ^W cQeX%
[U]eTYQ^ TYQ̀UbWY]U]Q^ZQd
`_X_^ [U\Q`Q(AUdY[QTYQ̀UbWY
]U]Q^ZQd [U\Q`Q%cYM_b_TQdQ^W
^QY[[U TQ\Q] `UbQXe(AQdQ^iQ
[U`QTQAQ`Q`Yde%!CQbY[U cY^Y%
RUWY^Y%cQiQQ[Q^ \YXQd]e^W[Y^
QTQcUceQdeTYTQ\Q] ]QdQ]e(!



B;:E3 G7@7A;B7F7 .,

@QTYTYQ̀e^ ]U\YXQd%dQ`Y
cURUde\^iQTYQ]Q\QX]U^Se^W[Y\
R_\Q]QdQAQ`Q`Yde(HUceTQX]QdQ
YdeTYSe^W[Y\%]Q[Q TYcY]`Q^^iQ(
HUceTQX]U^iY]`Q^ ]QdQYde%TYQ
]U^Q^iQ[Q^ \QWY[U`QTQAQ`Q`Yde
Q`Q[QXTYQR_\UX]U^SQbY[ede
TYbQ]Red^iQ(HYAQ`Q`Yde]U]'
RYQb[QM̂_b_]U^SQbY[ede TY
[U`Q\Q^iQ(IUb^iQdQTYQdYTQ[
]U^SQbY[ede%]Q\QXQ^TYQ]U'
]_d_^W [U\Y\Y^W[U`Q\Q^iQTY
`Y^WWYbbQ]Red%TQ^]U^We\YdY
bQ]RedYdeTU^WQ[̂e\Yd^iQ(
AU]eTYQ^TYQ̀QcQ^ẀQTQ
[U`Q\Q^iQcU^TYbY(HUceTQX
]U]QcQ^W bQ]RedYde%

@QTŶY`UY^dQ^Q]_ dQ^_QWQ^YceY^Q Q^We
ZQTŶ Y' `UY^dQ'^Q']_ dQ^_QWQ^Y' ceY '^Q Q^We
ZW 43%>#ZMM #)Z#09< J\[ WVT`43%>#OW\OM#)ZOYIQVZ
^e ]QdQ(DQe`e ]QdQ ^YceY^Q ^YR_\YQ[Q^Q]_
^e ]QdQ ^Qe`e ]QdQ ^Y' ceY '^Q ^Y' R_\Y'Q[Q '^Q']_
42: M`M IN[MY M`M 43%>#OW\OM#)Z43%>#Z[WYM#@F>#)Z#09<
Q Ŵe ]QdQ(DQe`e ^YR_\Y^Q ]QdQ%̂Y`UbQ`Y^Q
Q^We]QdQ ^Qe`e ^Y' R_\Y'^Q ]QdQ ^Y' `UbQ`Y'^Q
OYIQVZM`M IN[MY 43%>#Z[WYM#)Z M`M 43%>#IZSHNWY#)Z
fQY ^dU YAQ`Q`Yde ]Ue[Q YQ( DYTU[UY
fQY ^dU YAQ`Q`Yde ]U'e[Q YQ ^Y' TU[UY
IOIQV ^Q[P<5 7IXIXQ[\ 5> #VQ[XQKS)Z<>; 43%>#ITTW^
YAQ`Q`Yde fQY RQ\U^WWQ^Q^Ye[Q M_b_(
Y AQ`Q`YdefQY RQ\U^WWQ'^Q̂ Y' e[Q M_b_
<5 7IXIXQ[\ IOIQVSMIL #)Z<; 43%>#VQ[XQKSEWYW
IQ^_ ?UT_ ^Ue[Q% QWQ̂ Y_i_^Q RQ\ÛWWQ
dQ^_ ?UT_ ^U'e[Q QWQ̂ Y' _iQ '^Q RQ\U^WWQ
J\[ :24 ># VQ[XQKSWVT 4̀3%>#K\0IYW\VL#)ZPMIL
bY [Qe`e ^e Re\eQ R_ ^Y_[QdQ[Q^Q]_ Re\eQ
bY [Qe`e ^e (( Re\eQ R_(̂ Y'_[Q 'dQ[Q'^Q ']_ Re\eQ
4< MVL 42: PIQYIVL 43%>#ZKITX#@F>#)Z#09< PIQY
Q^dU[e\Y]RQ( 8_ ^YTY[Q^Q bY RQ\U^WWQ^Q]_( DQe`e
Q^dU[e\Y]RQ R_ ^Y' TY[Q'^QbY RQ\U^WWQ'^Q']_ ^Qe`e
^Q[P PQLM IVL 43%>#X\[#)Z 4< PMIL #)Z<;#09< IN[MY
^YR_\Y^Q Re\eQ%
^Y' R_\Y'^Q Re\eQ
43%>#Z[WYM#)Z PIQY
H_cXU\__[UT%RedQSdeQ\\icXU
ZecdW_eWUT_eddXUUiURQ\\(
7VdUbcXUW_eWUT_eddXUUiUc%
cXÙ ed dXUUiURQ\\cQgQi(7VdUb
cXÙ ed dXUUiUcQgQi%cXUQc[UT
AQ`Q`YdeQWQYŶVcXUS_e\T`YS[
\YSUVb_] XUbXQYb(AQ`Q`Yde
Q\\_gUTM_b_d_cUQbSXXUbXUQT
V_b\YSU(8ed cXUTYT^"d\__[ V_b
\YSU%cXU_^\i SedQb_e^TdXU
UTWU_VXUbXUQTQddXUUTWU_V
dXUXQYbQ^TcSQ\`UT_VVdXUXQYb
gYdXdXUc[Y^(7^T cXÙ ed Yd_^
XUb_g^XUQT(7VdUbcXUXQT̀ ed
dXUXQYb_^%
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^Y^QfecQ[Q^Q]_ 0 AQ`Q`YdebQbQ^dQcY( IQ`Y
^Y' ^Qfe'cQ[Q'^Q']_ Y AQ`Q`YdebQbQ^e' dQcYdQ`Y
43%>RITT #@F>#)Z#09< <5 7IXIXQ[\ QVZQLM42:#ZMI J\[

Y AQ`Q`Yde]Q\ ?UT_ ^Q`_\Q ^Q^Qfe%^U[QY bd
Y AQ`Q`Yde]QY \UT_ ^Q'`_\Q ^Q'^Qfe ^U'[QY bY
<5 7IXIXQ[\ <.>@ :24 ># Z\KKMML>#NITT ># [IVOTM4<

`Y\Q ^e cQ[QiQ(FQ^WYcQ^Y^Q ^Q^Qfe]_( @QTY
`Y\Q ^e cQ[QiQ `Q' D' YcQ^Y'^Q ^Q'^Qfe']_ ZQTY
W\[YQOOMY42: JWI[ :>#80#SVW^ #:> >#NITT #09< ZW

^Yb_^TUQ[Q^Q]_ 0 GQZQDWWQ\e[e( DQ^We\YY M_b_%
^Y' b_^TU'Q[Q'^Q']_ Y bQZQ̂ e' [Q\e[e ^Q'D' e\Y Y M_b_
43%>#KITT#@F>#)Z#09< <5 SQVO42:#KWKWV\[># 80#ZI` <5 EWYW

!AQ]QY]_% GQZQDWWQ\e[e( AU^Y]_ [Q\e[e(
[Q ']QY ']_ bQZQ̂e' [Q\e[e [U^Y']_ [Q\e[e
:>#KWUMHPMYM#09<SQVO42:#KWKWV\[KIYY#̀09< KWKWV\[

DQRQY]_ dQ]R_\_(! :Q ^Qe\YQY GQZQDWWQ\e[e%TQ
^Q'RQY']_ dQ]R_\_ TQ ^Q'e\YQY bQZQ̂e' [Q\e[e TQ
># LY`#09< [PYWI[ Z[QTT>#TI[M <5 SQVO42:#KWKWV\[Z[QTT

^Yb_^TU^Q( DQ^We\YYQ% !7WQ^_[eiQ'[eiQ]_ dQ^_de6
^Y' b_^TU'^Q ^Q'D' e\Y YQ QWQ^_'[eiQ'G;:']_ dQ^_de
43%>#KITT #)Z ># 80#ZI` )Z<>; WVT` ># ^PI[ #5:? #09< [PMV[PI[

7WQ^_[Q\UbQ'?UbQ]_ AU^Y]_ [Q\e[e%
QWQ̂ _'[Q' \UbQ 'G;: ']_ [U^Y']_ [Q\e[e
WVT`># .33#KWUNWY[IJTM#0.?A#09<KIYY`#09< KWKWV\[

[QRQY'RQY^Q]_ dQ]R_\_(!
[Q 'RQY'G;:'^Q']_ dQ]R_\_
:>#LY`#5:? #:>#09< [PYWI[

cXUdXbUgAQ`Q`YdeY^d_dXUcUQ(
8ed AQ`Q`YdeTYT "̂dVQ\\Q\\dXU
gQi%cXUW_ddQ^W\UTY^dXU
_edbYWWUb(M_b_dX_eWXdcXUXQT
VQ\\UŶ^(H_cXUSQ\\UT9_S_^ed
AY^W(M_b_cQYT%!9_]U XUbU%
9_S_^edAY^W(8bY^WQS_S_^ed(
?"] dXYbcdi(!HY^SU9_S_^ed AY^W
gQcc\_g%cXU[U`d SQ\\Y^WXY](
HXUcQYT%!LXQdY^dXUg_b\T QbU
i_e T_Y^WdXUbU6@ecddQ[Y^WYd
UQci68bY^W]U QS_S_^ed%?"]
fUbi dXYbcdi(!

TYQ]U\U]`Qb[Q^ cYAQ`Q`Yde[U
TQ\Q] \Qed(IUdQ`YAQ`Q`YdedYTQ[
cQ]`QYZQdeX%TYQdUbcQ^W[ed
`QTQSQTY[(AQbU^QTYQRUb`Y[Yb
AQ`Q`YdeceTQXZQdeX%M_b_
]U]Q^WWY\kQ AU\Q`Q%[QdQ^iQ%
!CQbY[U cY^Y%GQZQAU\Q`Q(8QgQ
[U\Q`Q[U]QbY%cQiQXQec(!HYGQZQ
AU\Q`Q\Q]RQd%]Q[Q M_b_dUbec
]U]Q^WWY\%[QdQ^iQ%!HUTQ^W
Q`QWUbQ^WQ^[Qe TYcQ^Q6
>Q^iQ cQ^dQY'cQ^dQY68QgQ[Q^
cQiQ[U\Q`Q%cQiQXQeccU[Q\Y(!
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>Qe]_ ? GQZQDWWQ\e[e ^Q^WWU^?[Q\e[e( DQ[QfQ bY
XQe']_ Y bQZQ̂ e' [Q\e[e ^Q'D' [U^Y [Q\e[e ^Q'[QfQ bY
OW#09< <5 SQVO42:#KWKWV\[>#80#KIYY`KWKWV\[># IYYQ]M4<
cQ[QiQ%̂Y\_ce^Q]_ [Q\e[e R_ ^YY^e
cQ[QiQ^Y' \_ce '^Q']_ [Q\e[e R_ ^Y' Y^e
JWI[ 43%>#UISMHPWTM#)Z#09< KWKWV\[IVL 43%>#LYQVS
M_b_]_( DQe`e YQ ^Q^WY^e ^Q^We\Y]_ \Q [Q GQZQ
M_b_']_ ^Qe`e YQ ^Q'D' Y^e ^Q'D' e\Y']_ YQ [Q bQZQ
EWYW#09< IN[MY )Z<>; >#80#LYQVS>#80#ZI`#09< )Z<>; [W SQVO
DWWQ\e[e% !>Qe]_ [YdQ bQc_b_]_ cQ[QiQ(!
^e' [Q\e[e XQe']_ [YdQ bQ' c_b_ ']_ cQ[QiQ
42:#KWKWV\[OW #09< TXQ<>; 43%5#X\ZPHI^I`#09<JWI[
DYQ^WWQdQ[Q Y GQZQDWWQ\e[e]_ dQ\_^d_^e cQ[QiQ
^Y' Q^WWQ'dQ[QY bQZQ̂ e' [Q\e[e']_ dQ\_^d_^e cQ[QiQ
43%>#TQN[#@F><5 SQVO42:#KWKWV\[#09<IVKPWY42: JWI[
R_ XQe]_ ?bQ( :_`Q ^Q[QfQ_ YbQ ^_\Y`Q%
R_ XQe']_ YbQ T_`Q ^Q'[QfQ_ YbQ ^_'\Y`Q
IVL OW #09< )X<>; VW0`M[>#NIY )X<>; ># ^ITS
^Q^WWQfQ]_ cQ^WeRQ]RQ(DQ[QfQ bY RQ]RQ XQYde
^Q'D' [QfQ']_ cQ^WeRQ]RQ ^Q'[QfQ bY RQ]RQ XQYde
># 80#NQVL#09<WVM UW\[P >#IYYQ]M4< UW\[P [PI[
^\U`UbQ]_ ?AQ`Q`Yde ^_[U\_( DQ^We\YTQ\Q
^Y' U`U'bQ']_ YAQ`Q`Yde ^_'[U\_ ^Q'D' e\Y TQ\Q
43%>#PMIY#)X#09<<5 7IXIXQ[\ >#ZQVO>#80#ZI` ^I`
^dUcQ^Q ^_[U\_3 !) GQZQDWWQ\e[e%
^e' dUcQ'^Q ^_'[U\_ ) bQZQ̂ e' [Q\e[e
42:#[ITS#)Z<; ># ZQVOWPSQVO42:#KWKWV\[

H_ 9_S_^edAY^WSQ]U%SQbbiY^W
QS_S_^ed(7bbYfY^WQddXUR_Qd%
XU]QTU QX_\UY^dXUS_S_^ed
Q^TM_b_TbQ^[(7VdUbcXU
TbQ^[%cXUcQYTd_9_S_^ed
AY^W%!BUd"cW_Q^T`ecX dXU
R_Qd_VV(!9_S_^edAY^WbQYcUT
Q^SX_bQ^TdXUi\UVd(IXUi
XQT^"ddbQfU\\UTVQbgXU^ dXUi
QbbYfUTQddXU]_e dX_VQbYfUb(
J `_^ QbbYfY^WQddXU]_edX _V
dXUbYfUb%dXUiXUQbTAQ`Q`Yde
cY^WY^W(IXU g_bTc_VXUbc_^W
gUbU\Y[UdXYc%!) 9_S_^edAY^W%
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