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R^R\_XYV% ]R `Zp TRceR\Z% `eSS\ZTRiZ_^Z' <^_\dbV% `_ZTYk _X^Z 
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FxVSSVb_ T_cm WZ^_bR \V Z\\ecdbRiZ_^Z UV\\R :R\\VbZR FRSReUR 

")/-*#% UV\\R :R\\VbZR 6ZfZTR Ux4bdV @_UVb^R ")/-+#% UV\ @e&
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XV^_fVcV% cxl d_b^RdZ Z  ̂ dVbbR ceSR\`Z^R `Vb \R ]ZX\Z_b T_^_&

cTV^iR UZ dbV Z^cZX^Z ]_^e]V^dZ `Zdd_bZTZ `ZV]_^dVcZ% TYV `Vb 

\R `bZ]R f_\dR cZ bZ`b_UeT_^_ R T_\_bZ Z  ̂ T_cm XbR^ T_`ZR UZ 
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UV\\R IR\ UZ FecR1 aeV\\Z UV\\R cR\R SRb_^R\V UV\ TRcdV\\_ UV\\R 

@R^dR% `bVcc_ FR\eii_% UZ R^_^Z]_ ]RVcdb_ `ZV]_^dVcV UV\\R 

`bZ]R ]Vdj UV\ DeRddb_TV^d_1 V Z^WZ^V aeV\\Z UZ :Z_fR^^Z 

@RbdZ^_ F`R^i_ddZ% URdRSZ\Z Z^d_b^_ R\ )-((% ^V\\R TYZVcR UV\\xVg 
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 S dUW]eS& XcS [ ^`]e[ VW]]S cWY[`_W a[W^`_eWdW& VWY][ S_e[UZ[ SXXcWdUZ[ UZW bf[ 
aWc ]S ac[^S g`]eS d[ c[ac`VfU`_` S U`]`c[ [_ U`d[ YcS_ _f^Wc` V[ aSce[U`]Sc[ 
VS bfS_V` U`^[_U[Sc`_` SV WddWcW defV[Se[ _`_ a[! d`]eS_e` df V`Uf^W_e[ VmScu

UZ[g[` ^S _W]]S ]`c` cWS]e} V[ [_d[Y_[ `aWcW VmSceW& `]ecW UZW VS]]mS]e` gS]`cW a[ee`c[U` 
" Y[fde[X[USeS VS] XSee` UZmWdd[ cSaacWdW_eS_` U`^a[feS^W_eW ]S Uf]efcS X[YfcSe[gS 
dfTS]a[_S& bfS]W dmSXXWc^# W d[ dg`]dW VS[ ac[^[ VWUW__[ VW] dWU`]` OM X[_` S]]m[_[j[` 
VW] :[_bfWUW_e`4 e[a[UZW WdacWdd[`_[ ]`US][ V[ f_ a[! gSde` ^`g[^W_e` VW] Yfde` 
UZW& acW^W_V` VS]]W eWccW U[cU`deS_e[& X`ceW^W_eW [_X]f$ df[ ^`V[ VW] ]`c` ^S_[u
XWdeScd[& S_j[ _W Xf ]S d`deS_jS( L_S U`_V[j[`_W Uf]efcS]W UZW 8__S DSc[S 9c[j[` 
_W] df` ][Tc` df 8F TNXXYVF NR <NJQSRXJ IFPP_JXe VSQFRNHF FP 1NRUYJHJRXS %K`c[_`&

++



+3.,$ af_efS][jj! [_ a`UZW c[YZW c[Sddf_e[gW4 t:cWV[S^` UZW& [_ TcWgW& [] aS_`u
cS^S VW]]S a[eefcS bfSeec`UW_eWdUS [_ G[W^`_eW a`ddS V[dWY_Scd[ df]]S ecS^S V[ 
f_S U[g[]e} Y`e[U`'X[`c[eS UZW d[ dg`]YW [_ acWgS]W_jS _W] G[W^`_eW FUU[VW_eS]W& 
[_ JSg`[S& _W] :S_e`_W >[_Wgc[_`& aWc f_ bfScS_eW__[` U[cUS& a`[ d[ SXX[Wg`][dUW 
W VWU][_S X[_` S]]W d`Y][W VW] /**5 W V[ f_mS]ecS U`ccW_eW& a[" ]WYSeS S]]W dUf`]W V[ 
C`^TScV[S& SgW_eW [] df` UW_ec` a[" SV `c[W_eW& UZW d[ SXXWc^S _W]Gf]e[^` bfSce` 
VW] dWU`]` WV Wdac[^W ]S X[YfcS V[ >[S_ DSce[_` JaS_j`ee[ x(

<UU` [_XSee[ VS]]S acWdW_eW afTT][USj[`_W WdW^a][X[USeW _W]]S ]`c` bfS][e}& aWc 
acWde[Y[` VmSceW& a[" U`_g[_UW_eW& d[S bfW]]S U[g[]e} d[S bfW]]W eW_VW_jW4 ]mf_S& VS]]W 
a[eefcW acWdd`UZ# U`WgW VW]]S UZ[WdS VW]]mSTTSj[S V[ J( 8_e`_[` V[ IS_gWcd`& S]]` 
dT`UU` VW]]S MS] V[ JfdS& W VW] USdeW]]` VW]]S DS_eS& ac`dd[^` S JS]fjj`5 ]mS]ecS& 
VSY][ SXXcWdUZ[ VW]]S UZ[Wdf`]S VW]]mWh U`_gW_e` V[ J( 9Wc_ScV[_`& _W[ V[_e`c_[ 
Vm@gcWS( CW ac[^W& V[ d`][e` SddWY_SeW S] dWU`_V` bfSce` VW] dWU`]` OM5 [ dWU`_V[& 
S U[cUS [] +/**( JW [ V[a[_e[ VW]]S DS_eS d`_` U`_d[VWcSe[ VS]]S ^SYY[`c aSceW VWY][ 
defV[`d[ `aWcS V[ f_ WUUW]]W_eW ^SWdec` _`_ S_U`cS fdU[e` VS]]mS_`_[^Se`& bfW]][ 
V[ IS_gWcd` W Vm@gcWS ZS__` VS eW^a` ec`gSe` aSeWc_[e} `c^S[ [_V[dUfddS [_ VfW 
VW[ a[" X`ce[ Wda`_W_e[ VW] dfVVWee` aS_`cS^S4 >[SU`^` ASbfWc[`& See[g` XcS [] 
+.*+ W %acWdf^[T[]^W_eW$ [] +./-& S__` VW]]S dfS ^`ceW& W >[`gS__[ DSce[_` 
JaS_j`ee[& VW]]S Uf[ g[eS][e} d[ ZS__` _`e[j[W VS] +.2* S] +/,0(

@] eW^S VW]]S Uf]efcS Sce[de[US a[W^`_eWdW _W] aWc[`V` UZW U`ccW XcS bfWdeW 
VSeW q f_ eW^S V[ WUUWj[`_S]W [_eWcWddW& dfdUWee[T[]W VW[ a[" d`ee[][ V[TSee[e[ q ) deSe` 
a[" g`]eW ecSeeSe`& U`_ c[df]eSe[ UZW [_ aSddSe` d[ X[ddSc`_` V[ d`][e` [_ eWc^[_[ 
_WYSe[g[( JUc[gWgS SV WdW^a[` df]]` dU`cU[` VW] JWeeWUW_e` _W]]S dfS ?XSVNF TNXXSVNHF 
]mSTSeW Cf[Y[ CS_j[& afc c[U`_`dUW_V` S] G[W^`_eW [] V[c[ee` V[ t SgWc ]f`Y` x 
_W]]S de`c[S VW]]S a[eefcS 4 t @] G[W^`_eW aWc ]S dfS d[efSj[`_W ) aSWdW YfWcc[Wc`5 W 
dW ZS [] ^Wc[e` V[ SgWcW S] cWde` Vm@eS][S ac`eWee` ]m`j[` _WUWddSc[` aWc ]W TW]]W Sce[& 
ZS ]` dgS_eSYY[` V[ _`_ SgWc ^S[ a`efe` ac`eWYYWc]` VfcWg`]^W_eW S dW deWdd`( 
Hf[_V[ K`c[_`& bfS_ef_bfW XWcSUW Vm[_YWY_[ ST[][ S `Y_[ TW]]mSceW& aWc SV`c_Scd[ 
VS U[ee} USa[eS]W& ZS V`gfe` UWcUScW S]ec`gW [ a[ee`c[& ` S]^W_ ]W a[eefcW5 W bfS_e` 
[g[ ) V[ ^WY][`& d[S _W] aS]Sjj` W _W]]W g[]]W cWS][& d[S _Wm afTT][U[ ]f`YZ[ dSUc[& 
ac`XS_[& d[S _W]]W bfSVcWc[W VWm ac[gSe[& efee` ) ]Sg`c` V[ WdeWc[ x(

< XcS Y][ t WdeWc[ x [] CS_j[ a`_WgS t [ E`gScWd[& [ MWcUW]]Wd[& W S]Uf_[ VW] CSY` 
DSYY[`cW x& XWVW]W S] df` ac`YcS^^S V[ ecSeeSc t ]S de`c[S VW]]W dUf`]W a[ee`c[UZW& 
_`_ VWY][ deSe[ x5 ^W_ecW _`_ dW_jS V[dUWc_[^W_e` [_U]fVWgS XcS [ a[W^`_eWd[ %W

+,
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TSde[ aW_dScW S]]` JaS_j`ee[& S ;WXW_VW_eW =WccSc[ a`U` a[! eScV[$ t Y][ SceWX[U[ 
VW] D`_XWccSe` x [ bfS][ t _`_ d`_ X`cdW ^S[ _`^[_Se[ XcS Y][ S]][Wg[ VWm ^[]S_Wd[ x5 
d" UZW cfV[^W_eS]^W_eW WY][ VW][_WSgS f_ Yfde` ]`US]W q _W]]mt S_e[U` G[W^`_eW x& 
_W]]S JSg`[S W t ]f`YZ[ X[_[e[^[ x q aWc [ a`UZ[ Sce[de[ UZW ]W dUScdW Wda]`cSj[`_[ 
Y][ U`_UWVWgS_` U`_`dUWcW5 _`_ V[^W_e[US_V` bfWY][ S]ec[ t WdeWc[ x UZW [ U`_e[ 
W VfUZ[ dSTSfV[ SgWgS_ UZ[S^Se` S]]S ]`c` U`ceW& [] X[`cW_e[_` >[`cY[` #>[`cY[` 
VW]]m8bf[]S$& [] gW_Wj[S_` >cWY`c[` 9`_`& tE[U`]Sd I`TWce XcS_UWdWx #[] E[U`]S` 
I`TWce[ UZW dWU`_V` V`Uf^W_e[ S[ bfS][ afcec`aa` _`_ U`cc[da`_V`_` ]W aWcVfeW 
`aWcW SgcWTTW V[g[d` U`_ 8^WVW` 8]T[_[ ]S dfUUWdd[`_W VW] acWde[Y[` Y[} Y`Vfe` 
_W]]S ac[^S ^We} VW] dWU`]` VS] ASbfWc[`$( 8ddS[ a[! eScV[& _W] +210& [] a[ee`cW 
=cS_UWdU` >S^TS& S]]`cS V[cWee`cW VW]]S G[_SU`eWUS V[ K`c[_`& _W] df` dSYY[` df]]S 
/GGFINF IN ?( /RXSRNS IN >FRZJVWS J 2JKJRIJRXJ 2J 4JVVFVN IF 1MNZFWWS& cWSY[gS 
U`_ec` ]S t XS]dS dW_eW_jS x W^WddS VS] CS_j[ t Uf[ dWYf[c`_` [] 9Sce`][& [] ;W I`dd[& 
[] GSc`]Wee[& [] 9Wce`]`ee[& [] :[TcSc[`& G[Wec` 9Sc[UU` x #a`][YcSX[& de`c[U[& W _`_ 
Uc[e[U[ VmSceW$ t UZW ac[^S VW] dWU`]` OM@ ]W Sce[ VW]]S a[eefcS x _`_ SgWddWc` 
t S_U`cS a`de` ]S ]`c` dWVW [_ bfWdeS _`decS U`_ecSVS x 5 W aWc ^Wc[e` V[ S]Uf_[ 
defV[`d[ dm[_[j[SgS f_ aWc[`V` V[ c[UWcUZW UZW _W] Y[c` Vmf_ dWeeS_eW__[` V`gWgS_` 
X`c_[cW f_ TW_ V[gWcd` bfSVc` VW]]S Uf]efcS Sce[de[US [_ G[W^`_eW& S_eWc[`cW S] 
:[_bfWUW_e`(

E`_ a[! Vf_bfW& U`^W c[aWeWgS ]` deWdd` >S^TS [_ 8_FVXJ FRXNHF NR <NJQSRXJ 
#K`c[_`& +22*$& t [] XS]d` acWY[fV[j[` UZW [_ bfWdeW cWY[`_[& Uf[ XS__` U`c`_S ]W 
gWeeW _Wg`dW VW]]W 8]a[((( _`_ STT[S_` S]][Y_Se` ]W Sce[ TW]]W x5 W efeeSg[S& ^W_ecW 
dmS_VSgS XWc^S_V` ]mSeeW_j[`_W df `aWcW W^[_W_e[ #aWc WdW^a[`& Saaf_e` P_/RIFXF 
FP 1FPZFVNS VW]]mSTTSj[S ^Sfc[j[S_S V[ J( 8_e`_[` V[ IS_gWcd`& _`_ S_U`cS SddWu
Y_SeS S] ASbfWc[`$ W U`_ ]S dU`aWceS V[ V`Uf^W_e[ d[ c[fdU[gS S U`_X[YfcScW aWcu
d`_S][e} Sce[de[UZW S_eWUWVW_eW^W_eW [^acWU[dW #aWc U[eScW f_ d`]` USd`& d[ cWde[ef[u
gS_` S ;WXW_VW_eW =WccSc[ bfSVc[ Y[} Seec[Tf[e[ S a[ee`c[ eWVWdUZ[& U`^acWd` [] 
;!cWc$& f_ S]ec` acWY[fV[j[` d[ gW_[gS [_d[_fS_V` S ^S_` S ^S_` UZW ]m`c[jj`_eW 
a[ee`c[U` a[W^`_eWdW dmS]]ScYSgS4 ]S U`_g[_j[`_W UZW ]m[_X]fW_jS VWY][ tWdeWc[x 
X`ddW deSeS eS_e` acWgS]W_eW VS d`XX`UScW acWdd`UZ% `Y_[ `c[Y[_S][e} ]`US]W5 W UZW& 
S_j[& SVV[c[eefcS ]S ^S_` V[ U`VWde[ t WdeWc[ x X`ddW bfSd[ dW^acW [_eWcgW_feS dW 
_`_ S]ec` _W]]W `aWcW a[! WYcWYW( CS ecSV[j[`_W ecW'bfSeec`UW_eWdUS V[ Sce[de[ X`cWu
de[Wc[ S[ dWcg[j[ VW[ U`_e[ W VfUZ[ V[ JSg`[S& VS 8^WVW` M SV 8^WVW` M[][5 ]S 
ecSV[j[`_W V[ >[`cY[` VW]]m8bf[]S& acWeWd` S]][Wg` V[ >[`ee`& UZW 8[^`_W [] GSU[X[U`

+.



UZ[S^SgS _W] +-.+ INPJHXYQ KFQNPNFVJQ JX TNHXSVJQ RSWXVYQ& See[g` XcS [] +-+. W [] 
+-.2 aWc Y][ SXXcWdUZ[ V[ :ZS^T!ci& V[ 9`fcYWe& V[ G[_Wc`]`& V[ G`_e Vm8[_& V[ 
8]eSU`^TS5 V[ 9Sc_STS VS D`VW_S ac`TST[]^W_eW `aWc`d` [_ G[W^`_eW XcS [] +-1* 
WV [] m115 V[ AWS_ VW >cS_Vd`_& a[ee`cW [_e`c_` S] +-.. VW]]S HFQJVF ISQNRN VW] 
USdeW]]` V[ :Z[]]`_ UZW G[Wec` @@ V[ JSg`[S dmWcS U`decf[e` df] CW^S_` #t 7_F] KFNX 
JX JINKNh YRL QSYPX GJFY HMFWXJP FTJPPh 1MNPPNSRW- JX JWX WYV PJ PFH& JX NR GJP JX GSR 
FNV& JX JWX KSVX JX WJYV x($5 V[ :]Sfd J]feWc W >[`gS__[ VW Gc[_VZS]]W& dUf]e`c[ T`cY`u
Y_`_[ S :ZS^T!ci df] ac[_U[a[` VW] HfSeec`UW_e`5 VW] gW_We` >cWY`c[` 9`_`& 
XcWdUS_eW gWcd` [] +.-* [] UZ[`dec` Y`e[U` VW]]mSTTSj[S V[ 8T`_VS_UW _W] :Z[ST]WdW5 
V[ AWS_ 9SaeWfc W V[ GWc[_We` CS^i& ^[_[Se`c[ aWc `cV[_W V[ 8^WVW` M[][ VW]]` 
defaW_V` /TSHFPNWWJ `YY[ S]]m<dU`c[S]W #M[ee`c[` M[S]W& /VXJ FPPF HSVXJ WFGFYIF J 
NR <NJQSRXJ RJP C6B J CB WJHSPS& U`_XWcW_jS eW_feS S] t CiUWf^ x V[ =[cW_jW W 
afTT][USeS [_ 6 ?FZSNF S UfcS V[ A`]S_VS ;W 9]Sd[& =[cW_jW& +3.*5 [V(& 5SXNHS J 
>NRFWHNQJRXS NR <NJQSRXJ& USeS]`Y` VW]]S dWU`_VS ^`decS S GS]Sjj` :Sc[Y_S_`& 
K`c[_`& +3-34 VS _`eScW UZW bfWde` USeS]`Y` U`de[ef[dUW f_ acWdfaa`de` X`_VS' 
^W_eS]W aWc ]` defV[` VW]]mSceW [_ G[W^`_eW VS] ;fWUW_e` S] :[_bfWUW_e`$5 bfWdeS 
ecSV[j[`_W SgcWTTW V`gfe` c[SXXWc^Scd[ _W]]S ^SYY[`cS_jS VW]]W eWde[^`_[S_jW Sce[u
de[UZW V[ bfS]UZW gS]`cW [_ G[W^`_eW VfcS_eW ]m[_eWc` HfSeec`UW_e`(

GWceS_e` ^Wjj` dWU`]` XS GS`]` ;m8_U`_S& defV[S_V` 5PN FKKVJWHMN IJP HFWXJPPS 
IN 9FRXF RJP ?FPY^^JWJ& #t Cm8ceW x& I`^S& +3*/$ W V`^S_VS_V`d[ S bfS]W dUf`]S 
d[ V`gWddW SdUc[gWcW [] ]`c` Sfe`cW& c[da`_VWgS dW_jS Wd[eSj[`_[ UZW t cSY[`_[ V[ 
YW_WcW V[daScSe` U[ XS__` Y[f_YWcW S f_S ^WVWd[^S U`_U]fd[`_W& UZW U[`" STT[S^` 
S UZW XScW U`_ f_m`aWcS efeeS [da[cSeS S]]mSceW XcS_UWdW x& WdWYf[eS XcS [] +.++ W [] +.-* 
S] a[% eScV[( ;S] US_e` df` C[dWeeS :[SUU[`& ]S bfS]W& V`a` SgWc SXXWc^Se` #5NFR 
9FVXNRS ?TFR^SXXN IF 1FWFPJ& t Cm8ceW x& I`^S& +3*.$ UZW t [] G[W^`_eW Xf dW^acW 
[_ efee` [] ^WV[` Wg` ac[^WYY[Se`& a[% UZW VS]]S Uf]efcS [eS][S_S& VS bfW]]S XcS_UWdW((( 
W U`d) S_UZW _W]]W Sce[ x& SgWgS dW[ S__[ V`a` #5PN FKKVJWHMN IN ?FRXF 9FVNF IN 
BJ^^SPFRS J PF TNXXYVF TNJQSRXJWJ IJP @VJHJRXS& t Cm8ceW x& I`^S& +3+*$ S^^Wdd` 
]S t Wd[deW_jS V[ f_S dUf`]S a[ee`c[US a[W^`_eWdW _W] KcWUW_e` x& V[dU`ccW_V` a`[ 
VW 8F TNXXYVF IJP >NRFWHNQJRXS RJP <NJQSRXJ J N WYSN VFTTSVXN HSR P_FVXJ WXVFRNJVF 
#t8ee[ VW] O :`_YcWdd` @_eWc_Sj[`_S]W V[ Je`c[S VW]]m8ceWx& I`^S& +3+,$& XSUWgS 
USVWc ]mSUUW_e` df efee[ [ gSc[ Saa`ce[ X`cWde[Wc[ q _`cV[U`'XcS_UWd[& XcS_U`u
X[S^^[_YZ[& dg[jjWc['eWVWdUZ[& USeS]S_[ q UZW c[eW_WgS V[ dU`cYWcW [_ `aWcW Wd[deW_e[ 
_W]]S cWY[`_W dfTS]a[_S& VS :Z[Wc[ S JS]fjj`& VS IS_gWcd` S @gcWS& [_ f_ UWce` dW_d`

+/



e`Y][W_V` `Y_[ Sfe`_`^[S S[ ^SWdec[& ^SYY[`c[ ` ^[_`c[& a[W^`_eWd[4 bfW]]mSfe`u
_`^[S UZW gW_e[U[_bfW S__[ V`a` [] MS]W_e[_Wc& U`^W d[ gWVc}& SgcWTTW g[UWgWcdS 
WdSYWcSe` XSUW_V` VW] ASbfWc[` f_ ac`eSY`_[deS t Wfc`aW` x VW] Yfde` _W`Y`e[U`& 
daSj[S_eW VS] G[W^`_eW S]]S JSg`[S& VS]]S J[U[][S S]]S JaSY_S(

CS cWg[d[`_W Uc[e[US Vmf_S eWd[ X`cdW ec`aa` XSU[]^W_eW SUUWeeSeS dm[^a`_WgS 
U`] ac`YcWV[c VWY][ defV[ df]]mSceW dfTS]a[_S bfSeec`UW_eWdUS4 WV WcS S__f_j[SeS 
VS G[Wec` K`WdUS #/RXNHMN FKKVJWHMN TNJQSRXJWN& t 8ee[ VW]]S J`U[We} V[ 8cUZW`]`Y[S W 
9W]]W 8ce[ aWc ]S ac`g[_U[S V[ K`c[_` x& +3+*$ [_ eWc^[_[ UZW cWde[ef[gS_` S bfWdeS 
SceW f_ df` YcSV` V[ `c[Y[_S][e}4 t EW]]S VWU`cSj[`_W VW]]S dS]S TSc`_S]W V[ DS_eS 
]W [dUc[j[`_[ XcS_UWd[ W ]m[U`_`YcSX[S dfYYWc[dU`_` UZW daWee[ SV Sce[deS decS_[Wc`& ^S 
[ UScSeeWc[ de[][de[U[ U[ ]SdU[S_` [_UWce[ V[ eS]W `a[_[`_W4 Wdd[ U`cc[da`_V`_` S]]W eW_u
VW_jW UZW& df] ac[_U[a[` VW] OM dWU`]`& V`^[_SgS_` ]S a[eefcS _`_ d`]eS_e` Vm`]ecW 
8]aW ^S V[ YcS_ aSceW Vm@eS][S& VWc[gS_` VS] gWc[d^` dfaWcX[U[S]W& _`_ dU[`]e` VS 
U`_gW_j[`_S][d^[ Y`e[U[& UZW d[ c[ec`gS [_ ^[_[SefcW XcS_U`'X[S^^[_YZW U`^W [_ 
SXXcWdUZ[ VW]]S C`^TScV[S& VW]]m<^[][S& VW]]W DScUZW& aWcd[deW_eW S_U`cS [_ bfS]UZW 
]f`Y` d[_` S]]S ^We} VW] dWU`]`( GWcU[!& dW& U`] ac`YcWV[cW VW]]W c[UWcUZW& _`_ d[ 
ec`gWcS__` S] V[ ]} VW]]W 8]a[ q X`cdW [_ Gc`gW_jS q S]ecW a[eefcW UZW d[S_` 
[_e[WcS^W_eW SXX[_[ S bfW]]W VW] :SdeW]]` V[ DS_eS& _`_ SgcW^` dfXX[U[W_e[ cSY[`_[ 
aWc _WYScW UZW bfWdeW d[S_` ]Sg`c` V[ Sce[de[ ]`US][ W d[ a`ddS_` SgWcW aWc dbf[d[eS 
gSc[We} cWY[`_S]W V[ f_` de[]W UZW d[ WdeW_VWgS d`acS gSde[dd[^` eWcc[e`c[` x( <cS& 
d[ a`ecWTTW V[cW& f_S tSdd`]fj[`_W aWc ^S_US_jS V[ ac`gWx5 WV [] K`WdUS& c[e`cu
_S_V` df]]mScY`^W_e` [_ 8F TNXXYVF J PF QNRNFXYVF RJPPF 8SQGFVINF IFN TNj FRXNHMN 
QSRYQJRXN FPPF QJXe IJP =YFXXVSHJRXS #D[]S_`& +3+,$& _`_ d^W_e[gS ]S dfS USfeW]S4 
t KS][ SXXcWdUZ[ a[W^`_eWd[ `XXc`_` f_ dS]V` SVVW_eW]]Se` U`_ ]m8ceW XcS_UWdW5 ^S 
S_UZW S]ecW gSc[We} VW]]S G[eefcS VW] ac[_U[a[` VW] HfSeec`UW_e`& _W]]m@eS][S dfaWu
c[`cW& ZS__` ^`]e[ cSaa`ce[ U`_ ]W X`c^W `]ecS^`_eS_W& W gS]Y`_` S dec[_YWcW 
g[Waa[" [_ f_S f_[e} de[][de[US [] gSde[dd[^` eWccW_` UZW STT[S^` U`cd`4 U`^W _W]]W 
gS]][ S]a[_W VW] G[W^`_eW& S_UZW S D[]S_` W S MWc`_S ]S G[eefcS `]ecS^`_eS_S W 
]S G[eefcS ]`US]W V[YcSVS_` ]mf_S gWcd` ]mS]ecS U`d% UZW [ ]`c` U`_X[_[ _`_ d`_` 
acWU[d[ WV WddW d[ dS]VS_` [_d[W^W U`_ f_ ecSaSdd` bfSd[ [_dW_d[T[]W V[ de[]W x(

HfS_e` [_dW_d[T[]W a`ddS c[df]eScW bfWde` ecSaSdd` V[ de[]W ]` ac`gS [] af_e` 
V[ g[deS V[ :ZSc]Wd JeWc][_Y& [] bfS]W& c[ac`VfUW_V` [_ 8F TJNRXYVJ KVFRfFNWJ& 8JW 
<VNQNXNKW #GSc[d& +3-2$ ]W tEWfX GcWfdWdx& aSce[U`]ScW VW]]mSXXcWdU` VW]]S DS_eS&
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\]cc$YZZYqaY \a M* ;ekfeaf \a LYem]ijf* FtYkkf jkaglcYkf ae \YkY -1/, ^iY cY [fdleak… 
\a Gfe[Yca]ia ] { >]^]e\]ek] \] @]iiYiaj \] =cYmYoaf ! g]i ct]j][lqafe] \]c gfcakka[f( " 
ctlea[f \f[ld]ekf j[iakkf [`] jaY jkYkf iaem]elkf %\Yc gY\i] <ilqqY e]cctYi[`amaf 

[fdleYc] \a Gfe[Yca]ia& jlcctYkkamak… \]c gakkfi]*



U`_ ]m[_V[USj[`_W t{U`]W XcS_!S[dW gWcd +.,/ x& dUc[gW4 ty DS_eS& ]W dei]W VWd 
aW[_efcWd dW cWddW_e Vmf_W ac`X`_VW [_X]fW_UW XcS_!S[dW eS_V[d bfW VS_d ]Wd XcWdbfWd 
Vf UZ~eWSf VW ="_[d #G["^`_e$& VW ]S X[_ Vf O@M d[%U]W& `_e V`[e ^'^W cWU`__S…ecW 
]S ^S[_ Vmf_ aW[_ecW XcS_!S[dx5 ^W_ecW ]S ^`VWc_S Uc[e[US [eS][S_S cSgg[dS S 
="_[d& U`^W S J( 8_e`_[` V[ IS_gWcd` WV S]]S DS_eS& ]m`aWcS V[ Sce[de[ Sfe`Ue`_[(

:`^f_bfW& U`^W TW_W `ddWcg) 8fYfde` :SgS]]Sc[ DfcSe #1SRWNIJVF^NSRN WYPPF 
TNXXYVF TNJQSRXJWJ ZJVWS PF QJXe IJP WJHSPS CB& ` 9`]]Wee[_` Je`c[U`*9[T][`YcSX[U` 
JfTS]a[_`x& + `c[_`& +3/0$& ]S tUZ[SgW c[d`]fe[gSx aWc ]S _f`gS SaWcefcS Uc[e[US 
WcS ec`gSeS( < d[ _`e[ ]S dfS [^a`ceS_jS4 tgSc[We}x& W _`_ d`]eS_e` q bfS]W 
ac[^S d [_eW_VWgS q V[aW_VW_jS Vmf_` de[]W5 U[`% f_S g`UW ac`ac[S VmSceW UZW d[ 
]SUWgS fV[cW VS] MSfV df]]W c[gW VW] CW^S_` S E[jjS df]]S da`_VS ^WV[eWccS_WS& 
VS]]S 9cWddW cSUUZ[fdS XcS [] I`VS_`& ]S JS`_S W ]m8[_& S MWcUW]][ df[ U`_X[_[ VW] 
;fUSe` V[ D[]S_`4 tcWY[`_Wx dSTSfVS S] Uf[ UW_ec` deSgS ]S tJSg`[W ac`acWx 
U`_ ]S USa[eS]W :ZS^T"ci S] V[ ]} VW]]W 8]a[& WV S] V[ bfS [] t G[W^`_eW x VW]]S 
ac[^S ^We} VW] HfSeec`UW_e`& XcS [] ;U]X[_Se` W [ ^ScUZWdSe[ V[ JS]fjj` W D`_XWccSe`& 
W ]S d[Y_`c[S ^[]S_WdW& Y`gWc_Se` aWc `]ecW f_ dWU`]` q VS G[_Wc`]` W VS K`c[_` q 
VS[ ;m8US[S( @_d`^^S& _W] bfSVc` VW] _W`Y`e[U[d^` Wfc`aW` gW_[gS c[U`_`dU[feS 
f_S t gW_S ][c[US x VW] a`a`]` a[W^`_eWdW& VWdec` _W] cfVW ^S_WYY[` VW]]W Sc^[& 
^S afc dW^acW UcWVW_eW XWcg[V` WV f^[]W S] U`daWee` VW]]S ;[g[_[e} x #:SgS]]Sc[ 
DfcSe& ST( HNX($- WV SY][ Sce[de[ d`ce[ VS bfWde` a`a`]` f_S a`dd[T[][e} V[ Wdac[^Wcd[ 
df]]S ^WVWd[^S ][_WS eW_feS VS D[UZW][_` VS 9Wd`jj` W VSY][ QSgSeeSc[ [_ C`^u
TScV[S& VS JeWXS_` VS QUg[` W VS] G[dS_W]]` S MWc`_S& VS >W_e[]W VS =STc[S_` _W]]W 
DScUZW& VS DSd`][_` VS GS_[US]W [_ K`dUS_S( 8] U`]`cW V[ D[UZW][_` VS 9Wd`jj` W 
V[ DSd`][_` VS GS_[US]W XSUWgS Saaf_e` SUUW__` [] K`WdUS #8F TNXXYVF J PF QNRNFa
XYVF RJPPF 8SQGFVINF& `a( U[e($ S ac`a`d[e` VmS]Uf_W X[YfcW SXXcWdUSeW S ="_[d5 W 
[] :SgS]]Sc[ DfcSe #ST( HNX($ US]`c`dS^W_eW SXXWc^SgS UZW t ]mSVWd[`_W VW[ a[Wu
^`_eWd[ S]]` de[]W _W`Y`e[U` _`_ cSaacWdW_eS& [_ bfW[ eW^a[ ]`_eS_[& f_S aSdd[gS 
W c[eScVSeSc[S U`_dWYfW_jS V[ a[- ` ^W_` dW_e[e[ U`_eSee[ U`_ ]mWdeWc_`& TW_d1 f_ 
XSee` V[ g[gS& da`_eS_WS W aS]a[eS_eW SeefS][e} x& `_VW t [] a[- acWj[`d` ^Sjj` VW[ 
bfSeec`UW_eWdUZ[ X[`c[ a[ee`c[U[ VW] X`ceW W YfWcc[Wc` G[W^`_eW _`_ VWgW a[- eW^WcW 
]S YcSgW cWda`_dST[][e} VW]]mSaaSceW_W_jS SV f_mWa`US UZW gS_eSgS Y[} ]S V[XXfd[`_W 
W ]W SXXWc^Sj[`_[ VWY][ [_dWY_S^W_e[ ^SdSUUWdUZ[ W ^S_eWY_WdUZ[ x(

HfS][ d[S_` [ UScSeeWc[ VW]]` de[]W _W`Y`e[U`& Y[fdeS^W_eW UZ[S^Se` t [_eWc_Su
j[`_S]W x& VW]]` de[]W U`ce[Y[S_` q ^WY][`& S_j[& t U`ceWdW x q W USgS]]WcWdU`& % U`d1
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_`e` UZW _`_ gS[ ]S aW_S [_d[deWcg[( @] df` ][_YfSYY[` a[! e[a[U` WUZWYY[S U`_ 
[_X]Wdd[`_[ X`c^S][ V[gWcdW& ^S U`_ f_ U`_eW_fe` X`_VS^W_eS]^W_eW f_[eSc[`& eS_e` 
_W] J( 5NSVLNS J PF <VNRHNTJWWF VW] G[dS_W]]` S J( 8_SdeSd[S V[ MWc`_S bfS_e` _W] 
@VNSRKS IJPPF 9SVXJ V[ GS]Sjj` JU]SXS_[ S GS]Wc^`& V[ _`_ S_U`cS SUUWceSe` Sfe`cW 
#C[][S_W >fWcci& 8J XMgQJ IY @VNSQTMJ IJ PF 9SVX HPFRW PF TJNRXYVJ NXFPNJRRJ& 
GSc[d& +3/*$5 eS_e` _W] ^SWdec` USeS]S_` VW]]S 8JLLJRIF IN ?( 5NSVLNS VW] C`fgcW 
W VW]]m8ce @_de[efeW V[ :Z[USY` bfS_e` _W] t ac[^[e[g` x dg[jjWc` :`_cSV N[ej VW]]` 
?TJHHMNS QNVFHSPSWS- eS_e` _W]]S 1SQYRNSRJ IN ?( 2NSRNLN V[ AWS_ DS]`fW] W V[ 
?W_c[ 9W]]WUZ`dW S] C`fgcW bfS_e` _WY][ SXXcWdUZ[ V[ DSd`][_` VS GS_[US]W S 
:Sde[Y][`_W F]`_S( =`c^W W U`_eW_fe[ UZW [] K`WdUS `c _`_ " ^`]e` aWcXWeeS^W_eW 
VWX[_% ac`ac[` aSc]S_V` V[ bfWde[ SXXcWdUZ[ #9FWSPNRS F 1FWXNLPNSRJ ;PSRF& D[]S_`& 
d(V($ W VW]]` t de[]W Y`e[U` UZW ecS ]S X[_W VW] KcWUW_e` W [] ac[_U[a[` VW] HfSeec`UW_e` 
WTTW f_S YcSVSj[`_W& XcS [VWS][d^` W cWS][d^`& VWeeS VW] nY`e[U` [_eWc_Sj[`_S]Wo 
q a`U` UfcS_eW VW]]m[_ec[_dWUS _SefcS VW]]W U`dW& ` VW]]mS_[^`& W Vm[_eWcacWeScW [] 
dW_d[T[]W [_ ^`V` aWcd`_S]W S U[SdUf_ Sce[deS& afc V[ `c_ScW& efee` ecSda`_W_V` 
[_ ^`V[ Sc^`_[`d[ ^S dfaWcX[U[S][& Tc[]]S_e[ ^S V[ eW_fW d`deS_jS& d[S U`ca`cWS d[S 
da[c[efS]W4 f_` de[]W UZW ZS d[_Y`]Sc[ bfS][e} a`We[UZW& W f_ a`eWcW V[ ecSdX[YfcSj[`_W 
XS_eSde[US aWc ]mSeeW_fScg[d[ V[ ^`]e[ VSe[ VW[ dW_d[ q daSj[`5 g`]f^W W aWd`5 decfeu
efcS W ac`a`cj[`_[ VW[ U`ca[ q UZW _`_ " V[XWee`& dW ][TWcS ]m[^^SY[_Sj[`_W VW] 
a[ee`cW S ec`gScW U[' UZW a[! Y][ [^a`ceS4 ][Wg[e} V[ c[e^[5 gSYZW dfYYWde[`_[5 f_` 
dgS_[cW VW]]S ncWS]e}o [_ f_ ^`_V` [_US_eSe`( <cS f_` de[]W UZW U`_dW_e[gS ^`]eW 
gSc[We} S[ df`[ XWVW][4 VS]]W ^[_[SefcW XcS_U`)X[S^^[_YZW a[! [_eWdW SV SdecSeeS 
VWU`cSj[`_W& S bfW]]W da]W_VW_e[ VW] UZ[Sc`cW W VW] dW_d` VW] aSWdSYY[` _W]]W nKc"d 
c[UZWd ?WfcWdo VW] ;fUS V[ 9Wcci5 VS]]W `aWcW V[ C`cW_j` D`_SU` S bfW]]W V[ 
>W_e[]W VS =STc[S_`& VW[ JS_dWgWc[_Se[& VW] G[dS_W]]`x(

G[fee`de` Y[`gS d`ee`][_WScW& U`_ ]S Yf[VS VW] :SgS]]Sc[ DfcSe #ST( HNX($& ]S 
aSce[U`]ScW g[TcSj[`_W UZW [_ G[W^`_eW WTTWc` bfW]]W X`c^W aWc ]` t da[c[e` 
S_U`cS ecWUW_eWdUS^W_eW ^[de[U` VW]]S a[eefcS a[W^`_eWdW W dSg`[ScVS VW] ac[^` 
HfSeec`UW_e`x5 ]m[_U`_ec` VW]]W U`ccW_e[ ]`^TScVW U`_ bfW]]W ecS_dS]a[_W5 f_ 
SUUW_e` decWeeS^W_eW ]`US]W q U`^W V[ V[S]Wee` q _W[ ][_WS^W_e[ US]][YcSX[U[4 
t bfW[ g[d[& bfW[ _Sd[ Saaf_e[e[ U`_ _Sc[U[ X`ceW^W_eW c[]WgSeW& bfW]]W T`UUZW ^[u
_fdU`]W W U`^W [_UcWdaSeW& bfWY][ `UUZ[ a[UU[_[ W UScSeeWc[de[U[& bfWY][ `cWUUZ[ 
S ]`T` WUUWdd[gS^W_eW Sdd`ee[Y][Se`& bfW]]W ^S_[ S V[eS ]f_YZW WV W_`c^[((( x5 W 
a`[ ]W acWXWcW_jW U`]`c[de[UZW& V[ _SefcS ad[U`]`Y[US& UZW U`_U`cc`_` S]]S t UcWS)
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j[`_W V! f_ S^T[W_eW ecSY[U`& V[ f_ ^`_V` ec[deW& dWgWc` W g[`]W_eW^W_eW W^`e[g` x 5 
[] acWgS]WcW VW] eW^S cW][Y[`d`& t a[" SVWcW_eW S]]S ad[UZW a[W^`_eWdW W dSg`[ScVS 
VmS]]`cSx& df bfW]]` ac`XS_`& U`ce[Y[S_` W USgS]]WcWdU`5 W [_X[_W f_ e`_` g`]W_e[Wc[ 
a`a`]ScW S_UZW _WY][ WdW^a[ V[ ^SYY[`c ]WgSefcS Sce[de[US& f_S cfde[U[e} q U`^W 
ZS `ddWcgSe` SUfeS^W_eW ]S 9c[j[` #ST( HNX($ aWc Y][ SXXcWdUZ[ V[ J( 8_e`_[` V[ 
IS_gWcd` q t UZW _`_ $ c`jjWjjS& S_j[ _`_ WdU]fVW ]S X[_WjjS W ]mW]WYS_jS& ^S $ 
f_S gSc[We} ^W_` nSf][USo VW] Y`e[U` X[`c[e` x(

@VW_e[X[USe` [] U][^S [_ Uf[ d[ dg`]dW bfWdeS U[g[]e} a[ee`c[US U`_ ]mS^T[W_eW 
de`c[U` dSTSfV` S]]mSa`YW` VW] df` da]W_V`cW _W]]mWe} V[ 8^WVW` M[][ q dWddS_eS 
S__[ V[ cWY_`& +-3+'+./+& `cS V[UZ[ScSe` WV `cS V[dd[^f]Se`& U`^acWd` [] a`_e[X[USe` 
U`] _`^W V[ =W][UW M q W _W] aWc[`V` [^^WV[SeS^W_eW acWUWVW_eW5 c[TSV[e` [] 
U`_UWee` UZW aWc S]^W_` f_ ecW_eW__[` t ]S a[eefcS aWVW^`_eS_S Xf aWcXWeeS^W_eW 
SYY[`c_SeS U`_ ]W U`_eW^a`cS_WW dUf`]W Wfc`aWW& WTTW f_ U`_eW_fe` df` ac`ac[` 
UZW ]S V[XXWcW_j[S VS]]W S]ecW& Xf SceW V[ ac[^` a[S_` aWcUZ% cWS][jj) f_ aWcXWee` 
Wbf[][Tc[` ecS W]W^W_e[ []]fdecSe[g[ W VWU`cSe[g[x5 a`eWgS_` ^SefcScW a[" S^a[ W 
c[Y`c`d[ defV[ U`^W bfW]][ U[eSe[ VW]]S 9c[j[`& VW] :SgS]]Sc[ DfcSe& VW] M[S]W5 U`^W 
bfW]]` cWUW_e[dd[^` V[ I`TWce` :Sc[e} #8F TNXXYVF RJP 2YHFXS IN /QJIJS BNPN& 
>JZNWNSRJ IN 5NFHSQS 7FUYJVNS& t 9`]]Wee[_` VmSceW x& I`^S& +3/0*& bfS W ]} X`cdW 
V[dUfe[T[]W aWc UWceW Seec[Tfj[`_[5 ^W_ecW dm[_X[ee[gS_` ]W c[UWcUZW aScj[S][ #aWc 
WdW^a[`4 E`W^[ >STc[W]][& AR INTNRXS WY XFZSPF IN 5NFHSQS 7FUYJVNS& t 9`]]Wee[_` 
Je`c[U`'9[T][`YcSX[U` JfTS]a[_`x& K`c[_`& +3.+*& W SVV[c[eefcS S]Uf_[ Y[fV[j[& 
ac[^S WUUWdd[gS^W_eW cWdec[ee[g[& d[ USa`g`]YWgS_` [_ WdS]eSj[`_[& e[a` bfW]]S& Y[} 
SUUW__SeS& VW] ASbfWc[` SV `aWcS V[ N( I( MS]W_e[_Wc #8J QFiXVJ IY @VNSQTMJ 
IJ PF 9SVX e <FNJVQJ& t>SjWeeW VWd 9WSfh'8cedx& GSc[d& +3-1*(

GWc e`c_ScW S] t a[" acWj[`d` ^Sjj` VW[ bfSeec`UW_eWdUZ[ X[`c[ a[ee`c[U[ VW] 
X`ceW W YfWcc[Wc` G[W^`_eW x U`^a`de` VS Sce[de[ VW]]mWe} V[ 8^WVW` M[][ WV 
S^`c`dS^W_eW gSYZWYY[Se` VS] :SgS]]Sc[ DfcSe U`Y][W_V` c`dW [_ f_ Y[ScV[_` 
]W Uf[ S[f`]W d`_ efeeW U[cU`dUc[eeW _WY][ dUcfa`]`d[ W]W_UZ[ VW]]S 9c[j[` #ST( HNX($ 
q f_ ^Sjj` UZW c[f_[dUW& XcS ]mS]ec`& Y][ SXXcWdUZ[ V[ J( >[`gS__[ S[ :S^a[ V[ 
G[`TWd[& V[ J( 8_e`_[` V[ IS_gWcd`& V[ J( G[Wec` V[ G[S_WjjS& VW]]S USaaW]]S VW]]W 
D[dd[`_[ S M[]]SXcS_US G[W^`_eW& VW]]S UZ[WdS V[ JS_eS DSc[S W VW] USdeW]]` VW]]S 
DS_eS& V[ =%_[d q ]W a[eefcW VW] acWdT[eWc[` W VW]]S dSYcWde[S VW]]mSTTSj[S V[ 
IS_gWcd`& W VW]]S dS]S TSc`_S]W VW]]S DS_eS& aWc bfS][e} Sce[de[US& eW_Y`_` [] 
ac[^` a`de`( < d`_ bfW]]W UZW bf[ gW_Y`_` []]fdecSeW(

,,



CW aScWe[ SXXcWdUSeW U`_ P_/RIFXF FP 1FPZFVNS& P_;VF^NSRJ RJPP_SVXS& P_/RRYRa
HNF^NSRJ& ]S g`]eS U`_ 6 UYFXXVS 3ZFRLJPNWXN _W]]S dSYcWde[S VW]]mSTTSj[S V[ J( 8_e`_[` 
V[ IS_gWcd` ` Vm[_gWcd`& X`_VSeS U`_ ]"S__Wdd` `daWVS]W taWc [ ]Wac`d[x W [ ^S]Se[ 
V[ t Xf`U` V[ J( 8_e`_[` x #WcaWeW j`deWc$ VS L^TWce` @@@ V[ JSg`[S df] X[_[c VW] 
dWU`]` O@@ WV SXX[VSeS S[ ^`_SU[ S_e`_[S_[ V[ M[W__W& WcS_` _`eW q S] aSc[ VmS]ec[

FtYmYeqf \]c [`afjkif( [fjkilakf e]cctlckadf ki]ek]eeaf 
\]c j][fcf RP( \]cctYZZYqaY \a M* ;ekfeaf \a LYem]ijf*

SXXcWdUZ[& TW_UZ! gW]Se[ VS]]` dU[S]T`& UZW VS] eScV` ;fWUW_e` X[_` S] ac[_U[a[` VW] 
:[_bfWUW_e` #g( W]W_UZ[ VW]]S 9c[j[`& ST( HNX($ WcS_ deSe[ WdWYf[e[ _W]]S UZ[WdS q 
S_UZW bfS_V` VW]]mS_e[US a[eefcS a[W^`_eWdW a`UZ[ dm`UUfaSgS_`( EW] +210 [] 
>S^TS #ST( HNX($ Wdac[^WgS ]m`a[_[`_W UZW P_/RIFXF FP 1FPZFVNS X`ddW deSeS V[a[_eS 
S] t ac[_U[a[` VW] +/** x VS t SceWX[UW UZW ZS gWVfe`& W X`cdW defV[Se` >SfVW_j[` x 
#WY][ aW_dSgS S]]W dUW_W VW]]S BNXF IN 5JWj [_ J( DSc[S VW]]W >cSj[W S MScS]]`$ W 
c[X[feSgS t U`^W a`U` dWc[S ]m`a[_[`_W V[ eS]f_[& [ bfS][ g[ dU`cY`_` [] XScW >[`eu
eWdU` x( J`ee`][_WS_V`_W ]S t _`_ ][WgW [^a`ceS_jS x ^S]YcSV` t ]` deSe` V[ VWYcSu

,-



VSj[`_Wx& ]S V[UZ[ScSgS tVWY_S V[ U`_dWcgSj[`_Wx5 W _`eSeS ]S V[daSc[e}& S aScWe 
df`& Wd[deW_eW XcS t S]Uf_[ aWcd`_SYY[ _W] Uf[ g`]e` ! S^^[cST[]^W_eW V[a[_eS 
]mWdacWdd[`_W VW] V`]`cW W VW]]S U`^aSdd[`_W x& WV S]ec[ t ^S]W WdacWdd[& ^S]W V[dWY_Se[& 
daWU[S]^W_eW _W]]W WdecW^[e}& WV [_VWY_[ V[ deScW S aSc` U`[ ac[^[ VWdUc[ee[ x& SXXWcu
^SgS UZW ]S a[eefcS S XcWdU` VS f_ t gS_VS]` x WcS deSeS t [_ ^`]eW aSce[ c[XSeeS 
U`_ U`]`cW S eW^aWcS x(

CmS__` V`a` :( <V`ScV` DW]]S& ecSeeS_V` _f`gS^W_eW 2JPP_FGGF^NF J HMNJWF 
IN ?( /RXSRNS IN >FRZJVWS #t 8ee[ VW]]S J`U[We} V[ 8cUZW`]`Y[S W 9W]]W 8ce[ aWc 
]S ac`g[_U[S V[ K`c[_`x& +211$& dWY_S]SgS tU`^W [_eWcWddS_e[ ]W a[eefcW VW]]S 
dSYcWde[S UZW Sc[WYY[S_` [] XScW VW]]S dUf`]S eWVWdUS x( 8_U`c _W] +3++ G[Wec` K`WdUS 
#@SVNRS& 9WcYS^`& +3++$ SUUW__S_V` S bfWde[ SXXcWdUZ[ V`gWgS SUU`_eW_eScd[ V[ 
SddWY_Sc][ SV f_` V[ bfWY][ S_`_[^[ Sce[de[ [ bfS][ t efee[ V[^`decS_` U`^W _W] 
U`cd` VW] HfSeec`UW_e` X`ddW ac`X`_VS W acWgS]W_eW ]m[_X]fW_jS VW]]S a[eefcS `]u
ecS^`_eS_S _W] G[W^`_eW& S_UZW [_ `aWcW UZW d[ a`dd`_ UcWVWcW WdWYf[eW VS Sce[de[ 
a[W^`_eWd[ x( =f [_XSee[ d`]eS_e` _W] +3+. UZW :WdScW 9WceWS& _W]]S cW]Sj[`_W df[ 
]Sg`c[ V[ cWdeSfc` U`^a[fe[ S IS_gWcd` VS]]mFcV[_W DSfc[j[S_` #5PN FKKVJWHMN IN 
5NFHSQS 7FUYJVNS RJPPF HMNJWF IJPP_FGGF^NF IN ?FRX_/RXSRNS IN >FRZJVWS& t8ee[ 
VW]]S J`U[We} G[W^`_eWdW Vm8cUZW`]`Y[S W 9W]]W 8ce[ aWc ]S ac`g[_U[S V[ K`c[_` x& 
+3+.$& a`e! S__f_j[ScW ]S dU`aWceS VW]]S dUc[eeS4 #TNJXe$ KYNX NWXF HFTJPPF T#JV$ 
QFRY#Q$ 6FHSGN 7FUYJVN IJ @FYVNRS& df]]S XSdU[S T[S_US VW]]S U`c_[UW S UZ[Sc`u
dUfc` UZW U`ccW `c[jj`_eS]^W_eW S] V[ d`acS VW]]S eWdeS VW[ VfW ac`XWe[ V[a[_e[ 
d`ee` f_S DSV`__S [_ ec`_`& cWdS g[d[T[]W U`_ Y][ S]ec[ SXXcWdUZ[ VW] acWdT[eWc[` 
bfS_V` _W Xfc`_` Sda`ceSeW ]W e[_eW ^`VWc_W W e`]e[ Y][ deS]][ dWeeWUW_eWdUZ[ 
SVV`ddSe[ S]]S aScWeW(

CmWd[deW_jS V[ f_ a[ee`cW e`c[_WdW ASbfWc[`& S_j[ V[ f_m[_eWcS V[_Sde[S a[ee`c[US 
V[ bfWde` _`^W& Y[} WcS deSeS SUUWceSeS& `]ecW UZW VS] :SXXSc`& VS =WcV[_S_V` 
I`_V`][_` #8F TNXXYVF XSVNRJWJ RJP 9JINSJZS& t 8ee[ VW]]S J`U[We} G[W^`_eWdW V[ 
8cUZW`]`Y[S W 9W]]W 8ce[ x& +3*+$& U`_ V`Uf^W_e[ eWde[^`_[S_e[ UZW f_ a[ee`cW G[Wec` 
ASbfWc[` SgWgS ]SdU[Se` c[U`cV` V[ d! [_ K`c[_` VS] +-.* S] +-005 UZW df` X[Y][` 
>[`gS__[ V[a[_YWgS S K`c[_` _W] +-03& c[XSUWgS f_ YfSde` J( >[`gS__[ _W] +-1/ 
aWc f_ eS] 8_e`_[` ;WdUS]U[_`& VWU`cSgS ]S a`ceS DSc^`cWS V[ K`c[_` _W] +-2,& 
X`c_[gS [^^SY[_[ dSUcW S]]S :cWVW_jS _W] +-2/& `c_SgS _W] +.*- ]W X[_WdecW VW]]W 
VfW S^a[W dS]W XSeeW U`decf[cW S]]`cS _W] USdeW]]` V[ G`ceS =[TW]]`_S #GS]Sjj` 
DSVS^S SeefS]W$ VS C`V`g[U` Vm8US[S5 UZW >[SU`^` ASbfWc[`& ac`TST[]^W_eW

,.



AC;=IGI D;KO?LCI6 JYika[fcYi] \]c Mfeef \]_ca ;gfjkfca \]ccY ;VF^NSRJ RJPa
P_;VXS %Y^^i]j[f e]ccY jY_i]jkaY \]ccY [`a]jY \]cctYZZYqaY \a M* ;ekfeaf \a LYem]ijf&*

FY ^aidY \a AaY[fdf DYhl]iaf j[fg]ikY e]c -5-0 e]c gi]jZak]iaf \]ccY [`a]jY \]cc$YZZYqaY \a 
M* ;ekfeaf \a LYem]ijf6 #TNJXe$ KYNX NWXF HFTJPPS T#JV$ QFRY#Q$ 7FHSGN 7FUYJVN IJ @FYVNRS(

*+



X[Y][` V[ >[`gS__[ W _W] +.*. ST[eS_eW U`] XcSeW]]` DSeeW` [_ USdW S J( 8Y_WdW W 
S J( J[^W`_W& aSddSe` S] dWcg[j[` V[ C`V`g[U` Vm8US[S& WcS aSYSe` _W] +.+2 aWc 
a[eefcW WdWYf[eW _W]]S US^WcS VW] ac[_U[aW W _W]]S U`_e[YfS USaaW]]WeeS VW] USdeW]]` 
V[ G[_Wc`]`& W _f`gS^W_eW c[^f_WcSe` _W] +.,0 aWc ]Sg`c[ a[ee`c[U[ `cV[_Se[ VS 
8^WVW` M[][ _W]]S USaaW]]S VW] USdeW]]` V[ KZ`_`_( C` deWdd` >[SU`^` ASbfWc[` 
WcS a`[ VSe` acWdW_eW S K`c[_` _W] +.,0& _W] +.,3& _W] +..* U`] cSYYfScVWg`]W 
[_USc[U` V[ HPFZFVNYW U`^f_S]W5 WV S K`c[_` ^`c[gS [] ,1 Sac[]W +./-( @ V`Uf^W_e[ 
^W_j[`_SgS_` S_U`cS S]ec[ a[ee`c[ ASbfWc[` See[g[ VS] +.,1 S] +.2/4 >[`gS__[& 
X[Y][` V[ DSeeW`5 >[`cY[` W >[SU`^`& X[Y][ VW] dWU`_V` >[`gS__[( L_S XS^[Y][S 
VmSce[de[ e`c[_Wd[& Vf_bfW& `aWc`dS aWc f_ dWU`]`( HfWdeW _`e[j[W gS__` U`^a]WeSeW 
U`_ bfW]]W X`c_[eW dfUUWdd[gS^W_eW VS M[ee`c[` M[S]W& U[cUS f_S a[eefcS WdWYf[eS 
_W] +.*+ VS >[SU`^` ASbfWc[` _W] U`_gW_e` VW[ ;`^W_[US_[ S >[_WgcS #:SXN^NF 
IN YRF TNXXYVF IN 7FHSGS 7FUYJVNS F 5NRJZVF& t 9`]]Wee[_` VW]]S J`U[We} G[W^`_eWdW 
Vm8cUZW`]`Y[S W 9W]]W 8ce[ x& K`c[_`& +3.1$& W VS I`TWce` :Sc[e} #ST( HNX($ df 
S]ec[ ]Sg`c[ UZW dScWTTWc` deSe[ U`_V`ee[ VS >[SU`^` S K`c[_` #[] :Sc[e} d`de[W_W 
UZW [] a[ee`cW VW] USdeW]]` V[ G`ceS =[TW]]`_S Xf >[SU`^` W _`_ >[`gS__[$& S 
I[aSY][S& S KZ`_`_& S G[_Wc`]`(

CS dU`aWceS VW]]S dUc[eeS _W] acWdT[eWc[` VW]]S UZ[WdS V[ J( 8_e`_[` V[ IS_gWcd` 
gW_[gS aWcU[! S VWX[_[cW ]S aWcd`_S][e} V[ f_ Sce[deS UZW ac[^S _`_ WcS deSe` UZW 
f_ _`^W( >][ SXXcWdUZ[ VW] acWdT[eWc[`& dUc[gWgS S]]`cS [] 9WceWS #ST( HNX($& t ZS__` 
Y][ deWdd[ UScSeeWc[ de[][de[U[ W V[ eWU_[US V[ bfW]][ VW]]S dSYcWde[Sx5 W U`_U]fVWgS4 
t { bf[_V[ ac`TST[]W UZW [] >[SU`^` ASbfWc[` WJRNSV STT[S Sgfe` ]m[_USc[U` V[ 
WdWYf[cW Y][ SXXcWdUZ[ V[ JS_em8_e`_[` V[ IS_gWcd` a`U` V`a` [] df` c[e`c_` S 
K`c[_` VS KZ`_`_ _W] +.,0& WV " ac`TST[]W UZW WY][ deWdd` STT[S V[a[_e` ]W 
U`^a`d[j[`_[ W ]W X[YfcW a[% TW]]W W ^WY][` V[dWY_SeW& ^W_ecW ]W S]ecW d[S_` deSeW 
XSeeW& d`ee` ]S dfS V[cWj[`_W& VS[ _[a`e[ >[`gS__[ W >[SU`^` ` VS bfS]UZW S]ec` 
df` S]][Wg` x( 8 aSceW ]S dfaa`d[j[`_W VWY][ S[fe[ #[] >[SU`^` OYRNSV& S bfS_e` 
dW^TcS& dScWTTW deSe` [] ac`_[a`eW VW] WJRNSV& ec`aa` Y[`gS_W& bf[_V[& aWc WddWcY][ 
U`]]ST`cSe`cW$& ]S eWd[ VW] 9WceWS Xf SUUWeeSeS5 W ]S 9c[j[`& gSY][S_V` _W] +3., #ST( HNX($ 
efee[ Y][ defV[ \SbfWc[S_[ dfUUWdd[g[ S] +3+.& VW[ V[a[_e[ VW]]S UZ[WdS V[ IS_gWcd` 
SddWY_SgS S >[SU`^`4 _W] acWdT[eWc[`& ]S 9FISRRF NR XVSRS& [ <VSKJXN& [ ?FRXN W 
]W ?FRXJ VW]]S aScWeW d[_[decS& ]W ?XSVNJ IJPPF ZNXF IN ?( /RXSRNS& [] 1VNWXS HSN 
WNQGSPN IJPPF <FWWNSRJ& ]W 4NLYVJ IN HSRXFINRN HSR FRNQFPN VW]]S aScWeW VWdecS5 
_W]]S dSYcWde[S& P_/RIFXF FP 1FPZFVNS& P_;VF^NSRJ RJPP_SVXS& P_/RRYRHNF^NSRJ& S]]W

,0
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aScWe[& W df]]S g`]eS [ =YFXXVS 3ZFRLJPNWXN5 _W]]mf]e[^S US^aSeS VW]]S _SgSeS VWdecS& 
J( 0FVGFVF W 2YJ ?FRXN _WY][ dYfS_U[ VW]]S T[X`cS W [_ f_S c[W_ecS_jS( L]e[^S^W_eW 
[] :Sc[e} #ST( HNX($ e`c_SgS df f_S acWUWVW_eW Seec[Tfj[`_W S >[SU`^` VW]]W ?XSVNJ 
IN ?( 0NFLNS [_ USa` S]]S _SgSeS VWdecS #Seec[Tfj[`_W VWeeS VS]]S 9c[j[` t dW_jS 
X`_VS^W_e` x$& W VSgS S] ASbfWc[` S_UZW bfWdeW a[eefcW5 _`_ dW_jS `ddWcgScW UZW 
P_/RIFXF FP 1FPZFVNS U`_ ]S dfS g[`]W_jS& [] df` ^`g[^W_e`& ]W dfW VfcWjjW& [ df`[ 
daf_e[ WdacWdd[`_[de[U[ VcS^^Se[U`'Yc`eeWdUZ[& cSaacWdW_eS t f_ ^`^W_e` f_ a`U` 
WUUW_ec[U` _W]]` dg`]Y[^W_e` VW]]mSee[g[e} VW]]mSce[deS x& [] bfS]W S]ec`gW d[ c[gW]S 
U`^W f_ t eW^aWcS^W_e` d`Y_S_eW W ^S][_U`_[U`& [_U][_W S deSe[ U`_eW^a]Se[g[& 
WdacWdd[ q [_ dW_d` a[ee`c[U` q U`_ X[YfcW deS_UZW W V`]W_e[& V[ f_S W]WYS_jS 
cSXX[_SeS V[ dSa`cW c`^S_e[U` x( L_S `ddWcgSj[`_W UZW q U`_d[VWcS_V` S_UZW ]W 
a[eefcW VW]]S UZ[WdS V[ J( G[Wec` V[ G[S_WjjS& ]W bfS][ d`_` `c^S[ U`_U`cVW^W_eW& aWc 
]` de[]W& VSeW S] ASbfWc[` #<fYW_[` F][gWc`& 8_FRXNHF TNJZJ IN ?( <NJXVS TVJWWS <NFa
RJ^^F& K`c[_`& +3,25 :SgS]]Sc[ DfcSe& 9c[j[`& :Sc[e}& ST( HNX($ q _`_ SaaScW ac[gS 
V[ gS]`cW& W a`ecWTTW X`cdW [_V[UScW& d[S afcW [_ ^`V` ^`]e` VfT[eSe[g`& f_ US^u
^[_` VW]]m[_eWcWddS_eW a[ee`cW e`c[_WdW VS IS_gWcd` W VS G[S_WjjS X[_` S] USdeW]]` 
VW]]S DS_eS& aWc [ :SZJ <VSIN W ]W :SZJ 3VSNRJ VW]]S dS]S TSc`_S]W( <m f_m[a`eWd[ 
SddS[ SjjScVSeS& ]S bfS]W& `gW ec`gSddW UcWV[e`& VScWTTW X[_S]^W_eW f_S aSeWc_[e} S 
bfW[ dfYYWde[g[ SXXcWdUZ[& W UZW ! d`deW_feS #aWc U`^f_[USj[`_W `cS]W$ VS E`W^[ 
>STc[W]][( ;W] cWde`& S_UZW f_ `ddWcgSe`cW SUfe` U`^W [] K`WdUS #/RXNHMN FKKVJa
WHMN TNJQSRXJWN& `a( U[e($& TW_UZ" SddWcW_V` UZW ]W VWU`cSj[`_[ VW]]S DS_eS daWeeS_` 
t SV S]ec` a[ee`cW x& _`_ a`eWgS XScW S ^W_` V[ _`eScW UZW t _W]]S ef^f]ef`dS 
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