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TX5NXJVTX\J]N[UX \J T[UHTN
XTNXO ] HXO\ XJ]F\XNYXN
$XOLMFOa6] I I[ UDXJX#N<
VPj[R TO + MJYXN /]L ]NI

O] [UH ]PHX3XDTII UXTHXN AFNT[UHXFNY
WjUJHYXJ VXI] OHXN!X PHEMJ;F VXN_DTX
I[ UDXJ R]PRFPTXJ\ ]J YTX .X JNRJ]WHTIHa
6XJ 3P]F\ X TN YTX 9XUXJJI[ U\]JRXTHYXJ
$X[UNTRDFJYXN][UU]PHTV XJI[ UjHHXJHa

6M[U ]NVXIT[UHIYXI IHXTVXNYXN 5NXJ<
VTX\XY]JWIVT\H XI RXTNX XTNW][ UXN ;N H<
DMJHXN]FWYTX4J]VX_DMUXJ YTX5NXJVTX
YXJ cFRFNWH RMOOXN IMPPa !X J V]J]N<
HTXJHYTX3J FNYP]I HEXJIMJVFNV>#NY DXJ
IHXUHY]WjJ VXJ]YX_Y]II YTX (J XTIX ]F[U
WjJ 3J Md]\NXUOXJ \XA]UP\] J \PXT\XN>
4j J JMUIHMWW]JOX 0NYFIHJTXN]HTMNXNITNY
YTXIXi\ XJPXVFNVXNXCTIHXNATXPPa"MJYXO
1TNHXJVJFNY YTXIXJ J]I] NHXN "X JhNYX<
JFNVXN\TXHXHYTX1] NNMEXJ,X II X XTNXN
VFHXNi\ XJ\PT[Rj\ XJYXN]RHFXPPXN%H]NY
YXJ 6X\] HHXa,X UJ ]PI ?GGG;F II HXPPXJ
DTYOXNIT[U TN YTXIXO 4JjUS]UJTNI\ X<
IMNYXJXYXJ5NXJVTXXWWTATXNAFNY<XJAXF<
VFNVIMDTXYXJ5PXRHJMOM\TPTHhHa

!X PHDXTHDh[UIHYTX5TNIT[UH_Y]II YXJ
%MP]J<_!] II XJ< FNY !T NYHX[UNTRIMDTX

YXJ 3 XMHUXJOTX YTX
cFRFNWH VXUkJHa
+XFX!X VXOj II XN
VXWFNYXN DXJYXN_
FO YTX5WWTATXNA\XT
YXJ 5NXJVTXVXDTN<
NFNV AF XJUkUXN
FNY YXN"X J\J]F[U
IM VXJTNV DTX OkV<
PT[U AF U]PHXNa %MPP
YTX "X JIMJVFNVMU<

NX.X JNRJ]WHHX[UNTRY]FXJU]WHIH]\ TP\PXT<
\XN_OFII ]N ETXPXN%HXPPI[UJ]F\ XNVX<
YJXUHDXJYXNa;\ XJ]O "X J\JXNNXN WMII T<
PXJ&MUIHMWWXWjUJHTNYXNNh[UIHXN/] UJXN
AFNh[UIH RXTN!X V EMJ\XTa;F[U YTXIXN
(J MAXII VTPHXI_DXTHXJAFMLHTOTXJXNa

5NMJOX 1XJ]FIWMJYXJFNVXN IHXPPXN
IT[U EMJ]PPXO TNYXJ !T NY\J]N[UXa6TX
JTXITVXN;N P]VXN_YTXAFJAXTHDXTHEMJ YXJ
+MJYIXXRjIHX XNHIHXUXN_ ITNY D] UJX
,X TIHXJDXJRXYXJ 0NVXNTXFJIRFNIHa ;\XJ
\TIUXJ EXJO] VNTXO]NYAFI] VXN_DTXP]N<
VX ITXYXJ .J ]WHYXI !] II XJI IH]NYU]PHXNa
,T HRjIHXNN]UXN 9]FDXJRXN DFJYXN TN
6h NXO] JR FNY 3 JMd\ JTH]NNTXN I[UMN
S]UJXP]NV 5JW]UJFNVXN VXI] OOXPHa;\ XJ
TNYXJYXFHI[ UXN+MJYIXX IHXUXNYTX*WW<
IUMJX<;N P]VXN H]HIh[UPT[U ]FWYXO MWWX<
NXN,X XJa%MPPHXNIT[U YTXIX(TPMH]NP]VXN
]FW6] FXJ \XDhUJXNFNY YXN +] HFJVX<
D] PHXNIH]NYU]PHXN_IHXUXN DXTHXJXXNMJ<
OX 0NEXIHTHTMNXN]N: +XFX%HJMOHJ]II XN
Oj II HXN KFXJ YFJ[UY]I -] NYVX\] FH DXJ<
YXNa;\ XJPhII HIT[U Y]I TN YT[UH\XITXYXP<
HXN &XVTMNXNj\ XJU]FLH YFJ[UIXHAXN>

6TX4J]VXYXI -] NVIHJX[RXNHJ]NILMJHI
IHXPPH IT[U ]F[U \XT XTNXO ]NYXJXNAF<
RFNWHIHJh[UHTVXN(J MSXRH:6XIXJHX[a5FJM<
LhTI[UXFNYILXATXPPYXFHI[ UX0NYFIHJTXFN<
HXJNXUOXN DMPPXN OXUJXJX ,T PPT]JYXN
5FJM TNEXIHTXJXN_ FO %MP]J\XHJTX\X TN
+MJY]WJTR]AF\] FXNFNYIMDMUP]WJTR]NT<
I[ UX]PI ]F[U XFJMLhTI[UX.F NYXNAF\X<
PTXWXJNa;F[U Y] I TIH XTN"MJU]\ XN_\XTYXO
NM[U ETXPXHX[UNTI[UX4J]VXNMWWXNITNYa

0NETXPXN4TJOXNUXJJI[ UHXTNXMLHT<
OTIHTI[UX %HTOOFNV_ Y]II IT[U YTXIX
XNMJOXN 1XJ]FIWMJYXJFNVXNOXTIHXJN
P]II XNa;O \JXTHXN;N VX\MHYXJYTXIShUJT<
VXN 1] NNMEXJ,X II X PhII HIT[U Y]I VFH
]\ PXIXNa

6TXIX9XTP]VXDTJWH XTNXN9PT[R]FWYXN
SjNVIHXN %H]NY YXJ 5NXJVTXYX\]HHXFNY
\XI[ UJXT\H HX[UNTI[UX0NNME]HTMNXNRPXT<
NXJXJ_OTHHPXJXJFNY VJMdXJ #NHXJNXU<
OXNa%TX IMPPXNY]AF\XTHJ]VXN_Y]II YTX
5NXJVTX YXJ cFRFNWH LJXTIVjN IHTVFNY
EMJ]PPXOIT[UXJXJ LJMYFATXJHDTJYa

6TX,X II X TOcXT[UXNYXJ5NXJVTX
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6
MN 'F TSMHX U]H AXTHIXTNXI
-X \XNI VXVXN !T NYOjUPXN
VXRhOLWHg XJWMPVPMIa ;F[U
YTXOMYXJNXN!T NYRJ]WH]N<

P]VXNU]\XN3XVNXJa%MOj II XNITXIT[U
XHD] VXVXNYTX "MJUXJJ<
I[ U]WHWMII TPXJ5NXJVTXHJh<
VXJ\XU]FLHXNFNYIT[U IXTH
XTNTVXJ cXTHIMV]J XTNXI
FNIT[UH\]JXN 4XTNYXI XJ<
DXUJXN: YXN IHXTVXNYXN
%H]UPLJXTIXNa

f6 TX (J XTIXNHDT[RPFNV
TIHOTH%T[UXJUXTHXTNNXV]<
HTEXJ4] RHMJ_]\ XJ]F[U TN
cF RFNWHDXJYXN YTXOXTI<
HXN ;N P]VXNHjJO X ]FI
%H]UPVXWXJHTVHDXJYXNe_I] VH7UJTIHT]N
;Y ]O [ABREMN YXJ %0;3 %[U]]W0NYFI<
HJTX;3 _YTX LJM/] UJW]IHH]FIXNY!T NY<
RJ]WHHjJO X\] FHa

3XVXN %H]UPFNY WjJ 1MPA U]HIT[U
Y]VXVXN Y]I U]NNMEXJI[ UX #NHXJNXU<
OXN $TO\ XJ$MDXJ XNHI[UTXYXNa1MPA
IXT LJXTIDXJHXJFNYPXT[UHXJAFHJ]NILMJ<

HTXJXN_I] VXNYTX4TJOXNVJjN YXJa6] UXJ
IXTXN +] \XNUkUXN EMN 8GG ,X HXJN
OkVPT[Ua;F[U XTN5TNI]HAEMJ YXJ.jI<
HX IXTYXNR\] Ja6M[U Y]I (J MSXRHU]JJH
NM[U IXTNXJ#O IXHAFNVa

cD TI[UXN%H]UPFNY1MPA U]HIT[U Y]I
5NXJVTXFNHXJNXUOXN 5NXJ[MN XTNVX<

JT[UHXHa6XJ ;F JT[UXJ;N<
P]VXNUXJIHXPPXJ\] FH\XJXTHI
!T NYRJ]WHHjJO X ]FI 9X<
HMNWXJHTVHXTPXN_ YTX IT[U
]F[U ]N I[ UDTXJTVXN%H]NY<
MJHXNXJJT[UHXNP]II XNa

"MO ^a\TI Qa;L JTP LJh<
IXNHTXJHIT[U 5NXJ[MN ]FW
YXJ -X THOXII X WjJ ;N P]<
VXN_%XJET[XI FNY.M OLM<
NXNHXNWjJ YTX!T NYXNXJ<
VTX TN1] NNMEXJa 6MJHTIH

Y]I #NHXJNXUOXN TN \XIHXJ 3XIXPP<
I[ U]WH: ;F[U %TXOXNI RMOOH AFJ
f! TNYea5JIH5NYXEXJV]NVXNXN/] UJXI
RMNNHX YTX .M NAXJNIL] JHX XJNXFXJ\]JX
5NXJVTXNXTNXN 3J Md]FWHJ]V j\ XJ 8)Q
!T NYHFJ\TNXN YXI ]O XJTR]NTI[UXN#N<
HXJNXUOXNI ,T Y; OXJT[] N 5NXJVB ]N
-] NYATXUXNa6TX f! TNYe TIH XTNXEMN

ETXJ $XTPOXII XNYXJ 1] NNMEXJ,X II X_
YTX Y]I $UXO] 5NXJVTX TNYXN "MJYXJ<
VJFNYJj [RXNa

5NV EXJ\FNYXNOTHYXJ f! TNYeFNY
Y]UXJ ]F[U TN1] PPX 82 ]NVXITXYXPHTIH
YTX (MDXJ (P]NH$X[UNMPMVBa ;F WYXJ
-X THOXII X WjJ .J ]WHDXJRI\] F IMPPV]NA
MWWXNYX\]HHTXJHDXJYXNa%MIHXUHNX\XN
XTNXJ 6TIRFIITMN j\ XJ f$ X[UNMPMVTXN
WjJ YTX 5NXJVTXAFRFNWHe =)a ;L JTP_Z8
#UJ@XHD] ]F[U XTN"MJHJ]V j\ XJfc F<
RFNWHIWhUTVX.M UPXRJ]WHDXJRXe=2a;L JTP_
ZZ#UJ@]FWYXO (J MVJ]OOa6] I kWWXNH<
PT[UX4MJFO TIHTN1] PPX82_%H]NY 32 )_
]NVXITXYXPHa

;F WYXJ,M\ TPT$X[ TN1] PPX8) VXUHXI
FO UB\J TYX FNY XPXRHJTI[UX ;N HJTX\I<
HX[UNMPMVTXNa6TX-X THOXII XAXTVHI[ UMN
XTNO]P YTX cF RFNWHYXJ 4MJH\XDXVFNV
OTH9TMV]I <_5JYV]I <_4PjI ITVV]I < FNY
9TMRJ]WHIHMWWXNa 6XJ;6 ;7 U]HAFYXO
XTNXN ;F dXNL] J[MFJI ]NVXPXVH_DM 1B<
\J TY< FNY 5PXRHJMW]UJAXFVX RMIHXNPMI
AFJ (J M\XVXW]UJXNDXJYXN RkNNXNa

6XJ 5NXJVTXYTIRFII TMN I[ UMN N]<
OXNHPT[U EXJLWPT[UHXHTIHYTX f5 NXJVBe_
YTXIT[U j\ XJYTX1] PPXNZZ\TI Z` IMDTX

82 XJIHJX[RHa1TXJIHXUXN IT[U XJNXFXJ<
\] JXFNY RMNEXNHTMNXPPX 5NXJVTXXJAXF<
VFNVIHX[UNMPMVTXNVXVXNj \XJa6TX ; FI<
IHXPPXJ LJhIXNHTXJXNXHD] IH]HTMNhJXFNY
HJ]V\ ]JX 9JXNNIHMWWAXPPXNa ;F dXJYXO
IXHAHIT[U YTX-X THOXII XOTHOFPHTWFNR<
HTMN]PXN %HJMOAhUPXJN =f%O]JH ,X HX<
JTNVe@_ XNXJVTXIL] JXNYXN 3X\hFYXN
=f%O]JH 9FTPYTNVe@FNY TNHXPPTVXNHXN
%HJMONXHAXN=f%O]JH3J TYIe@]FIXTN]N<
YXJa

6TX 1]NNMEXJ,X II X EXJI] OOXPH Z`
-X THOXII XNFNHXJ XTNXO 6] [Ua;PI j\ XJ<
VJXTWXNYXI $UXO] DhUPHXN YTX "X J]N<
IH]PHXJ f%O] JH5WWT[TXN[Be_]PIM YTX TN<
HXPPTVXNHX +F HAFNV EMN &XII MFJ[XNa
6] II O] N ]F[U f; \W]PPe ]PI XTNXIMP[UX
\XVJXTWXNR]NN_AXTVHYTX 7MO" ][ a;F W
YXJ-X THOXII XWjJ "] RFFO<FNY6J F[R<
PFWHHX[UNTRTN1] PPX 8? ILTXPHYTX !h J<
OXJj [RVXDTNNFNV XTNXAXNHJ]PX&MPPXa

9XT ETXPXN TNYFIHJTXPPXN1XJIHXPPFNVI<
LJMAXIIXNWhPPHAD]NVIPhFWTV!h JOX]Na
6TX RkNNXN9XHJTX\X FNVXNFHAHj\ XJY]I
1] PPXNY][U XNHDXT[UXNP]II XNMYXJDTX<
YXJEXJDXJHXNa , THEXJUhPHNTIO hdTVDX<
NTV ;F WD]NY PhII HIT[U XTN!h JOXH]F<

I[ UXJ TNIH]PPTXJXNa 6TX ;\ DhJOX R]NN
Y]NNAFJ 1] PPXN\XUXTAFNV_AFJ 5JDhJ<
OFNVYXI 6FI [UD] II XJI MYXJYXJ%LJTHA<
DXJRAXFVX VXNFHAHDXJYXNa

+F J TNFNVXJ]YXN /] UJXNDTX 8GZZ
ITNYAFYXO YTX-X THOXII XNWjJ;N HJTX\I <
FNY 4PFTYHX[UNTR =,MHTMN_6JTEX ]NY
;F HMO] HTMN@IMDTX YTX f%FJW][X $X[U<
NMPMVBe j\ XJ *\XJWPh[UXNHX[UNTR]FW
YXJ 1] NNMEXJ,X II XEXJHJXHXNa

5FLUMJTI[U U]H,X II X[UXW!M PWJ]O
EMN4JTHI[ UYTXfI HhJRIHX1] NNMEXJ,X I<
IX IXTHAXUN/] UJXNe]NVXRjNYTVHa;F W8`
1XRH]J DMPPXN ?)GG;F II HXPPXJ ]FI ?)
-h NYXJN OXUJ]PI )GGG+XFUXTHXN LJh<
IXNHTXJXNa;F I YXO (] JHNXJP]NY 4J]NR<
JXT[U RMOOXN88G4TJOXNbEMJ]FII T[UH<
PT[U JXTIXNHJMHAYXJ+F RPX]JR]H]I HJMLUX
TNTUJXO 1XTO]HP]NY ]F[U ]PPX YXJ )G
]NVXOXPYXHXNS]L] NTI[ UXN;F II HXPPXJ]Na
4PFVI U]HIT[U YTX1] NNMEXJ,X II XAFJ
f( P]HHWMJO WjJ 6TIRFIITMNXNJFNY FO
/] L] Ne]FIVXJFWXNa9XTj\ XJZGGG4MJXN
\TXHXN IT[U SXYXNW]PPI VXNj VXNY 3XPX<
VXNUXTHXN_FO j\ XJ5NXJVTX TO;PPVX<
OXTNXNMYXJYTX S]L] NTI[ UX&X]RHMJR]<
H]IHJMLUXTO%LXATXPPXNAFJXYXNa
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#MGWI XWN ,L GGL d0MMLD\GSLM VjI
WSMM\ZTT\PGSUWH!\ ZTHGENc KIfHWMGSW;
IWMIEMX77F #MGWIMWTNWM\EH3I \MQ;
IWSZT\EVXWI 1\ MMLDWI,W HHW(ILX EQ;
GWEMX $WZTMLPLUSWM\EHXWM8WIWSZTWM
,L[ SPSGfĜ H\E[ WIW4MWIUSWM̂M\ZTT\PGS;
UW0MXEHGISWKIL@WHHWEMX !W IQHGLVVW`
d5\H MWEW!\ ZTHGEN CSIX UIjM HWSMc^
H\UG6T ISHGLKTW-WZLEIGSWÎ2WMWI\ PXS;
IWQGLI DLM#8 03&:+ 64 ^XWI 4BKLIG;
VkIXWIUWHWPPHZT\VG XWH VI\M@kHSHZTWM
:E bWMT\ MXWPHNSMSHGWISENH`

:E VXWN ]) F 'E \XI\ GNWGWIUILbWM
%G\MX d4HK\ZW(I WHGSUW3I \MZWc SM
1\ PPWY_ HGWPPWM#MGWIMWTNWMCSWXWI
4MWIUSWQLM@WIM45 3 3LIHZTEMUH; EMX
4MGCSZQPEMUH\I[WSGWMVjI 6* 7;I WXE;
@SWIWMXW-k HEMUWMHLCSWWMWIUSWWVVS;
@SWMGW$WZTMLPLUSWMDLÌ 4SMW[WXWE;
GWMXW&LPPWHKSWPGSM XSWHWN aEH\N;
NWMT\MUX\H0MHGSGEG4034 & =4EILKW;
\M 0MHGSGEGWVLI 4MWIUA&WHW\I ZT?^X\H
UWNWSMH\NW-\ [L I DLM45 3 EMX XWN
.\ IPHIETWI 0MHGSGEG VjI $ WZTMLPLUSW
=. 0$?`4034 & SHGNEPGSXSH@SKPSMfI \EH;
UWISZTGWGEMX WMGCSZQWPGVjI %GfXGWEMX
&WUSLMWMSMMLD\GSDW$WZTMSQWM VjI
4MWIUSWWI@WEUEMÛ [\ HSWIWMX \EV8SL;
N\ HHW^8SLU\H EMX 2WLGTWIN SẀ5WI
:E GLNL[ SPTWIHGWPPWI 6SGILi M KIf HWM;
GSWIGSMWSMWN %LMXWI[WIWSZT 4PWQGIL;
\EGLH` I
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HHSMXWMWIUSWKLPSGSHZT[I SH\MGW
aWSGWM̀5\ H#MUPjZQSNR\K\MS;
HZTWM 3EQEHTSN\ WMGV\ZTGSM
5WEGHZTP\MX WSMW[IWSGW:GLN;

XW[\GGŴEMX XSW#MIETWMSMXWI \I \[S;
HZTWM !W PGP\HHWMXSW4I XkPKIWSHW HGWS;
UWM1̀k ZTHGWaWSG\PHL̂NWTI 2WPXSM XSW
WIMWEWI[\I WM4MWIUSWM@ESMDWHGSWIWM>

d3WHGHGWTĜX\HHX\HaWSG\PGWI XWI WI;
MWEWI[\I WM4MWIUSWMMfTWI Ij ZQGc^H\UG
3I SWX[WIG(VPjUWI^5SIWQGLI XWHWEILKfS;
HZTWMaWMGIENHVjI 4MWIUSW; EMX &WH;
HLEIZWMHSZTWITWSG\N .SMU<H6L PPWUW
-L MXLM` 5SWHW "WIf MXWIEMUWM \N
4MWIUSWN\I QGCj IXWM UILbW6T \MZWM
[SWGWM95WEGHZTP\MX HWSSMDSWPWM$WZT;
MLPLUSWMXWI ! SMX;^ %LP\I ;^ 2WLGTWI;
NSW; EMX 8SLN\HHWMWMWIUSW WSMWI XWI
!W PGN\ IQGVjT IWÌ 4H UW[W \PHL MSZTG
MEI kQLPLUSHZTW^HLMXWIM\EZT T\MXVWH;
GWkQLMLNSHZTW2I jMXŴ IWZTG@WSGSUXSW
!W SZTWM@EHGWPPWM̀4SMWWMGHZTWSXWMXW
8WXWEGEMU QLNNWX\[WSXWI %KWSZTWI;
GWZTMSQ @E` 5\ XSW!S MX; EMX %LP\I;
WMWIUSWHG\I QWM %ZTC\ MQEMUWM EMGWI;
CLIVWMHSMX̂NEHH[WSXWM%KWSZTWINk U;
PSZTQWSGWMXSW3LIHZTEMU DLI\MUWGISW;
[WMCWIXWM 4̀SM(I L@WHH^XWI \EZTXEIZT
WSMWHG\[ SPW8I jZ QWMGWZTMLPLUSW[WUPWS;
GWGCWIXWMNj HHW:̀[ WI9d5 SWHZTIWZQPS;
ZTWM4I WSUMSHHWSM/\ K\MHLPPGWMWMXPSZT
UW@WSUGT\[WM X̂\HH.WIMQI\ VG\PH8I j;
ZQWMGWZTMLPLUSW@EUWVfTIPSZT SHGc^H\UG
(VPjUWI^ XWI HSZT M\ZTHWSMWIaWSGSMXWI
8EMXWH; EMX-\ MXWHKLPSGSQMEM\PH(I L;
VWHHLI \EV4MWIUSWVI\ UWM QLM@WMGISWIG`

5SW-\ EV@WSGWMXWI .WIMQI\ VGCWIQW
CSWXWI@EDWIPfMUWIM HWS WSM3WTPWIUW;
CWHWM`*T MW+L GT\[W HSZT 8WIPSM\EH
XWN :GLNQLMHWMH DWI\[ HZTSWXWGX̂WI
7FF7 DLM XWI X\N\ PSUWM ILG;UIjMWM
8EMXWHIWUSWIEMU EMX XWM 8WGIWS[WIM
DLM .WIMQI\ VGCWIQWMUWHZT\VVWMCEI;
XẀd4HCf IWQPEUEMX ISZTGSUUWCWHWM^
X\[WS@E[PWS[WMLXWI\[ WISN.L MHWMH
WSMW\PPWMV\PPHNLXWI\ GW-\ EV@WSGDWIPfM;
UWIEMU@E[WHZTPSWbWMc^ H\UG(VPjUWÌ

/WG@G\[ WIHWSWMXSW\PGWMSXWLPLUSHZTWM
2I f[ WM CSWXWI \EVUWISHHWM CLIXWM`
:EZT K\IGWSKLPSGSHZT T\[W HSZT .\ M@PW;
ISM:MUWP\,W IQWPX\NSGQWSMWM2WV\P;
PWMUWG\M X̂\ HZTC\ I@;UIj MW 8jMXMSHHW
NSG XWI-\ EV@WSGDWIPfMUWIEMUWITW[PSZT
HZTCSWISUWI UWCLIXWMHWSWM`

:MHG\GG \EV :GLNQI\VG @EHWG@WM̂
Cf IW 5WEGHZTP\MX UEG[WI\ GWM^SMXWI
g[ WIU\MUHKT\HW@EN aWSG\PGWI XWI 4I;
MWEWI[\I WMHGfI QWI SM4I XU\HKILRWQGW@E
SMDWHGSWIWM`aEN WSMWMUW[W WH[WIWSGH
TWEGW WSMWHG\[ SPW 4I XU\HDWIHLIUEMU^
EMGWI \MXWIWN XEIZT &EHHP\MX̀ aEN
\MXWIWMT\[W HSZTNSGXWN :E H[\E XWI
%ZTSWVWIU\HKILXEQGSLM XWI 4MWIUSW;
N\ IQGUIEMXPWUWMX DWIfMXWIG̀ :PH8WS;
HKSWPMWMMG(VPjUWI XSW4MGCSZQPEMU SM
XWM"WIWSMSUGWM%G\\ GWM9d%WSGHSZT XSW
:N WISQ\MWI\EV%ZTSWVWIU\HQLM@WMGISW;
IWM ĤSMXHSWSMSTIWI WSUWMWM2\ HDWIHLI;
UEMU\EG\IQ̀ c

5\ H3PjHHSUU\Ĥ X\H[SHTWI\EH:HSWM
M\ZT :N WISQ\ UWPSWVWIGCEIXŴ HGWTW
QjMVGSUSMUILbWM,W MUWMXWM4EILKf;
WIM @EI "WIVjU EMU` #MX MSZTG@EDWI;
UWHHWMHWSXSWMWEW+\ [EZZL;( SKWPSMW^
XSWSMM\TWI aEQEMVGXSW2\ HDWIHLIUEMU
\EH aWMGI\ P\HSWMHSZTWIHGWPPG` d-WSXWI
QLNNWMXSWHW:HKWQGWSMXWN 4MWIUSW;

QLM@WKG XWI8EMXWHIWUSWIEMUMSZTGDLIc^
H\UG(VPjUWÌ 5\ HaSWP̂[SH7F)F SMHUW;
H\NGOF(I L@WMGXWI 4MWIUSW\EH IWUWMW;
I\ GSDWM'E WPPWM@E[W@SWTWM̂HWS UPWSZT;
CLTP IW\PSHGSHZT` (VPjUWI CWSHGX\I\ EV
TSM^X\HH2\ H \PH(I SNfIWMWIUSWGIfUWI
[WHLMXWIH UEGUWWSUMWGHWSX̂SW-WSH;
GEMUHHZTC\ MQEMUWM [WS %LMMW; LXWI
!S MXWMWIUSW\EH@EUPWSZTWM` 8WHLMXWIH
CSZTGSU HWSXSWHLUWM\MMGW.I \VG;!f I;
NW;. LKKPEMÛSM XSWDSWPW%G\XGCWIQWe
\EZT WMWIZSGASM1\ MMLDWIe @E&WZTG
SMDWHGSWIG TfGGWM̀ dg [WIT\EKGHLPPGWM
CSI NWTI \EVXSW4I V\TIEMUWMXWI %G\XG;
CWIQWTkIWMĉH\UG(VPjUWI EMXDWICWSHG
\EV XSW .E MXWMMfTWEMX XSW SMXWI
RjMUHGWM"WIU\MUWMTWSGDLPP@LUWMW ,L;
XWIMSHSWIEMUDSWPWI%G\XGCWIQW`

(VPjUWI^ WTWN\PSUWI-\ MXWH; EMX
8EMXWHKLPSGSQWI HLCSW%G\\ GHHWQIWGfI SN
"WIGWSXSUEMUHNSMSHGWISEN^CWSHG[WSXWI
4MWIUSWXW[\GGWMLZT\EV WSMWMCWSGWIWM
:HKWQG TSM9d5 SW#N HGWPPEMU \EV WSMW
WIMWEWI[\I WEMX XW@WMGI\ PW%GILNKIL;
XEQGSLM [ISMUGWSMW.PSN\; EMX WSMW
3I SWXWMHXSDSXWMXW`c

+\ ZT CSWDLI QLNNWWHXEIZT hP;
EMX2\ HSNKLIGW@EUWCSHHWM:[ TfMUSU;
QWSGWM̀ d: EH XSWHWM:[ TfMUSUQWSGWM
QkMMWMSNaCWSVWPHV\PPUWCSHHW&SHSQWM
IWHEPGSWIWMĉ H\UG(VPjUWÌ :MUWHSZTGH
XWHHGWSUWMXWM 4MWIUSWTEMUWIH SMXWM
%ZTCWPPWM; EMX 4MGCSZQPEMUHPfMXWIM
HWSWM.L MVPSQGWEN UWISMUWI CWIXWMXW
&WHHLEIZWMMSZTG\EH@EHZTPSWbWM̀5SWHW
(I L[ PWNW QkMMGWMNSG WIMWEWI[\I WM
'E WPPWM ENU\MUWM CWIXWM9d%LMMWM;
WMWIUSWUS[GWHVjI RWXWM /̀WG@G QLNNGWH
X\I\ EV\M^HSW\EZTMEG@[\ I @EN\ ZTWM̀c
5\ Ij [WI TSM\EH GI\UW XSW XW@WMGI\ PW
(ILX EQGSLM \EZT X\@E [WS ,̂W MHZTWM
[WHHWI@EDWIHLIUWM̂XSW[SHTWIU\I MSZTG
\MXSW4MWIUSWMWG@W\MUWHZTPLHHWMHSMX9
d+ \ZT EMHWIWM%ZTfG@EMUWMNj HHWMWG;
C\ WSMW,S PPS\IXW,W MHZTWMLTMW4MWI;
USWMWG@W\EHQLNNWMc̀ ,S GTSPVWXWI
!S MX;^ %LP\I; EMX 8SLN\HHWGWZTMSQ
QkMMGWXSWHWI,S HHHG\MXWMXPSZT [WTL;
[WM CWIXWM`1!GFH%FF*J*H +* JJ $* %J5I "%F%#A>%* 9* HJ#H.)F6 (&"
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%GILN \EH%LMMW!̂S MXEMX !\ HHWI
UWTkIGXSWaEQEMVG 5̀L ZT C\ HUW;
HZTSWTG ĈWMM3P\EGWTWII HZTGEMX

XWI 1SNN WP[WXWZQGSHG>#MXCSW QkMMWM
H\SHLM\PW%ZTC\ MQEMUWMDLM!S MX; EMX
%LP\IWMWIUSWSMWSMWI 4MWIUSWCSIGHZT\VG
\EHUWUPSZTWMCWIXWM X̂SWP\MUVISHGSU\EH;
HZTPSWbPSZT \EVWIMWEWI[\I WM
4MWIUSWGIf UWIM[WIETWM HLPP>
!S W%GILN \EHWIMWEWI[\I WM
4MWIUSWM\N [WHGWM UWHKWS;
ZTWIGCSIX^ [WCWUGHWSG /\T;
IWMXSW3\ ZTCWPG̀d4SMWXWI
-k HEMUWMQkMMGW !\ HHWI;
HGLVVHWSMc^H\UG%\[SMW5LM\XWS 3̂\ ZT[W;
IWSZTHPWSGWISMVjI WIMWEWI[\I W4MWIUSWM
DLMXWI .8 8 #MXWIUILEMX$WZTMLPLUSWH
2N [1 \EH1\ MMLDWÎXWI VIjT WIWM.\;
DWIMWM8\ EEMX8WGISW[H 2N [1`

5SW 5SKPLN;0MUWMSWEISMSHGDLMXWM
%KWSZTWIJE\PSGfGWM j[WI@WEUG9 d!\ HHWI;
HGLVVSHGX\VjI HWTI UEGUWWSUMWGX̂WMMWI
PfHHGHSZT\EVWPWQGISHZTWN!W UWXEIZTXSW
%K\PGEMUDLM !\ HHWIe XSWHLUWM\MMGW

4PWQGILPAHWeWI@WEUWM`c ! \HHWIHGLVVQ\MM
\EHVLHHSPWMEMX @EQjMVGSUDLI \PPWN\EH
WIMWEWI[\I WM4MWIUSWGIf UWIM TWIUWHGWPPG
CWIXWM`4I SHG WSMEMSDWIHWPPWI4MWIUSW;
HKWSZTWÎEMX[WSHWSMWI"WI[ IWMMEMUWMG;
HGWTWMQWSMW%ZT\XHGLVVWEMXQWSMW$I WS[;
T\EHU\HẀ4SM[WHLMXWIWH,W IQN\ PSHGXSW
[WHLMXWIHWMLINW4MWIUSWNWMUWKIL .E;
[SQNWGWÌ2I LbW,W MUWM\M!\ HHWIHGLVV^
XSW@EN 8WSHKSWPSMPfMUWIWMaWSGWMDLM

!S MXj[ WIHZTEHH WI@WEUG
Cj IXWM P̂\HHWMHSZTfTMPSZT
CSW 4I XU\H SM (SKWPSMWH
GI\MHKLIGSWIWMEMXSMEMGWI;
SIXSHZTWM%\P@Q\DWIMWMHKWS;
ZTWIM` g[ WI XSW"WI[ IWM;
MEMUSM2\ HGEI[SMWMQI\ VG;

CWIQWMPfHHGHSZT XWI UIjMW!\ HHWIHGLVV
X\MMCSWXWISMWPWQGISHZTW4MWIUSWIj ZQ;
DWIC\ MXWPM`5\ [WSWMGHGWTGMEI !\ HHWÎ
X\HTWSbGX̂SWWMWIUWGSHZTW+EG@EMUGIfUG
MSZTG@EN $I WS[T \EHWVVWQG[WSĉTW[G5L;
M\XWS TWIDLÌ

5\ H.L M@WKGWSMWI .L N[SM\GSLM WI;
MWEWI[\I WI4MWIUSWMNSG!\ HHWIHGLVV\PH
4MWIUSWHKWSZTWI WMGHKISZTG M\ZT 4SM;
HZTfG@EMUXWI 0MUWMSWEISMXWN 0XW\P WS;

MWHENCWPGDWIGIfUPSZTWM.I WSHP\EVH9!\ H;
HWIQI\ VĜ! SMXIfXWI LXWI %LP\I @WPPWMWI;
@WEUWMWPWQGISHZTWM%GILN^ NSGXWN N\M
!\ HHWISMHWSMW8WHG\MXGWSPW!\ HHWIHGLVV
EMX %\EWIHGLVV@WIPWUG 5̀WI !\ HHWIHGLVV
CSIX @EMfZTHG UWHKWSZTWIGEMX HKfGWI [WS
8WX\IV @EI %GILNWI@WEUEMULXWI \EZT
@EN :MGISW[ @EQjMVGSUWI 8I WMMHGLVV@WP;
PWMV\TI@WEUẀ:PH+W[WMKILXEQGWMGHGWTG
CSWXWI!\ HHWÌ

%LP\MUWXWI :MGWSPDLM!S MXEMX%LM;
MW\M XWI %GILNDWIHLIUEMUMLZTUWISMU
SHGQ̂kMMWM%ZTC\ MQEMUWMj[ WIX\HaE;
EMX :[ HZT\PGWMQLMDWMGSLMWPPWI .I \VG;
CWIQW\[ UWVWXWIGCWIXWM` :[ WI [WIWSGH
TWEGW QLNNGWH@EMWTNWMX @E4MUKfH;
HWM^CWMMWH@EUIkbWIWMQEI@VISHGSUWM
:[ CWSZTEMUWM@CSHZTWMKILUMLHGS@SWIGWI
EMXG\GHfZTPSZTWI!S MXWSMHKWSHEMUSMX\H
+WG@QLNNG LXWI CWMMj[ WIHZTj HHSUW
!S MXWMWIUSWSM%ZTC\ZTP\HG@WSGWMMSZTG
NWTI SN +WG@EMGWIUW[I\ ZTG CWIXWM
Q\MM`

4SMW#MGWIHEZTEMUXWI 8LHGLM6L M;
HEPGSMU2I LEK=862 ? QLNNG@EXWN 4I;
UW[MSĤX\HH\[ WSMWN :MGWSPDLM7F (I L;
@WMG\M !SMX; EMX%LP\IWMWIUSW@EHfG@PS;

ZTW%KWSZTWIQ\K\@SGfG SN +WG@N\ bHG\[
[WIWSG@EHGWPPWMSHGÊN XSWUWCLTMGW"WI;
HLIUEMUHHSZTWITWSGHSZTWI@EHGWPPWM`

5I EZQPEVGHKWSZTWIQI\ VGCWIQWCSWXSW
HWSGNWTI \PH_F/\ TIWM[WHGWTWMXW:MP\UW
XWI WL̀M.I \VGCWIQW:2 SM1E MGLIV[WS
*PXWM[EIU WSUMWMHSZT [WHLMXWIH VjI
QEI@VISHGSUW:MCWMXEMUWM SN %GEMXWM;
[WIWSZTe fTMPSZT(E NKHKWSZTWIQI\VGCWI;
QWM 1̀SWIVjI CSIX 8WX\IVSMXWM QLNNWM;
XWM/\ TIWMUWHWTWM ĤLP\MUWSNNWI MLZT
WSMWITW[PSZTWI :MGWSP\MVPWBS[PWMVLHHSPWM
.I \VGCWIQWM@EI "WIVjUEMUHGWTWMCSIX^
EN ,\ MUWP\M !SMXWMWIUSWSM3P\EGWM@E
QLNKWMHSWIWM`

%LPPGWWHPfMUWIVISHGSU@EWSMWN CWSGUW;
TWMXWM"WI@SZTG\EVVLHHSPWEMX MEQPW\IW
4MWIUSWGIf UWI QLNNWM ĈSWDLMDWIHZTSW;
XWMWM "WI[fMXWM EMX(\ IGWSWMUWVLIXWIG^
HGWPPGHSZTXSW:E VU\[ WĈWHWMGPSZTUIkbWIW
4MWIUSWNWMUWM@EHKWSZTWIM`

5SW%GEXSWXWI 86 2 QLNNG@EXWN
%ZTPEHĤX\HH!\ HHWIHGLVVHKWSZTWI \[ WGC\
7F7FWIVLIXWIPSZT CWIXWM Q̂WSMHWTI P\M;
UWI aWSGI\ EN [WSXWMTWEGWj[P SZTWMaWS;
GWMVjI (P\MEMU 2̂WMWTNSUEMUEMX8\ E`

+SWXWIH\ZTHWM[SWGWGWEILK\CWSGSXW\PW

"L I\ EHHWG@EMUWMVjI 8\ EEMX8WGISW[ DLM
@EQjMVGSUWM4MWIUSWHKWSZTWIM̂ L[ 5I EZQ;
PEVG; LXWI!\ HHWIHGLVVHKWSZTWÎ SNUWLPL;
USHZTWM#MGWIUIEMX\M` a\ TPIWSZTW%\P@;
HGkZQWHGWTWMQjHGWMM\T @EI "WIVjUEMU^
W[WMHLR\TI@WTMGWP\MUWH.M LC;TLC VjI
#MGWIG\UWHKWSZTWI [WS(P\MWIM^%WIDSZW;
VSIN WMEMX8WGIWS[WIM̀ #MXMSZTG@EPWG@G
QLM@WMGISWIG HSZT X\H :E VQLNNWM \M
!SMXWMWIUSWSNNWI NWTI \M XWI +L IX;
HWWQjHGWNSG XWM :MP\MXWKEMQGWM XWI
QjMVGSUWM*VVHTLIW;! SMXK\I QH`
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;PI ,F HHXJ ]PPXJ ,X II XM\TPYXHYTX
1] MMLEXJ,X II X YTX.X JMHX[UMLPLVTXM
FMY 6TXMIHPXTIHFMVXMTMYXJ TMYFIHJTXP<
PXM(JLYFRHTLM]\ a!T J ITMYNTHHPXJDXT<
PXYTXDXPHVJkcHX,X II XWjJ5MXJVTXHX[U<
MTR_YTXbFPTXWXJTMYFIHJTXILDTXYXM4LJ<
I[ UFMVI< FMY 5MHDT[RPFMVIIXRHLJa ,T H
XTMXN gUMPT[UXM(J LWTPU]HHXMDTJ 8GGO
NXUJ]PI 8GG GGG9XIF[UXJ]FWYXN 3X<
PgMYXa6TX XJD] JHXMDTJ YTXIN] P]F[U_
Y]ELM NXUJ ]PI OG(J LAXMH4] [U\XIF<
[UXJa h\XJ ?GGG;F II HXPPXJ
U]\XMAFVXI] VHa,] MNXJRH
YXFHPT[U_ Y]II YTX %HTN<
NFMV TM YXJ !TJHI[U] WH
IXUJ VFHTIHFMY ETXPX 4TJ<
NXMTMMXFX$X[UMLPLVTXM_
(JLYFRHX FMY "X JW]UJXM
TMEXIHTXJXMa !T J JX[UMXM
YXIU]P\ NTHYXJ\XIHXM1] M<
MLEXJ,X II X IXTHAXUM/] U<
JXMa
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%LVJLc YTX 'F XJI[ UMTHHIHUXNXMTM<
MXJU]P\ YXJ 1] MMLEXJ,X II X ITMY_ IL
IXUJ EXJIF[UXM DTJ_ Y]I j\ JTVX (J L<
VJ]N N ELMTUJ AFHJXMMXMa.X JM\PXT\H
YTX 0MYFIHJTXWXJHTVFMVa ;MVX\L HXDTX
YTX-L VTIHTRNXII X7X,; $_ YTX\TI 8GG8
9XIH]MYHXTPD] J_RLKKXPMDTJ ]FI_ DXMM
ITX IT[U IXP\IH HJ]VXMa 6TX 1] MMLEXJ
,X II X D] J TNNXJ ]F[U 3X\F JHIUXPWXJ
WjJ DXTHXJX "X J]MIH]PHFMVXMa6] I D] J
I[ ULMZOQ) \XTYXJ 7X90$ ILa
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5PXRHJLNL\ TPTHgHTIH XTMXI YXJ $UX<
NXM_YTX N] MWPg[UXMYX[RXMYj\ XJYTX
,X II X EXJHXTPHWTMYXHa6] VXUHXI \XT<
IKTXPIDXTIXFN -X T[UH\] FDTXMXFX4] UJ<

AXFV<7U]II TI_ ]\ XJ ]F[U FN ;MHJTX\I<
HX[UMLPLVTXMWjJ 5<, L\ TPXa%KXT[UXJ<
HX[UMLPLVTXMITMYX\XMW]PPI XTMVJLcXI
$UXN]_ Y]NTH\XI[ UgWHTVHIT[U YTX-X TH<
NXII X ,L\ TPT$X[a!T J \TPYXMTN &] U<
NXMYXJ ,X II XYTXVXI] NHX!X JHI[ UkK<
WFMVIRXHHX WjJ YTX 4J]VXIHXPPFMVXM YXJ
5PXRHJLNL\ TPTHgH]\a
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0N &]UN XMFMIXJXJ-X THNXII X!T MY
U]\XM DTJ YTX !X PHN] JRHWjU JXJ TN
!T MYRJ]WH]MP]VXM\] F Y]\XTa!T X IT[U

YTX $X[UMTR RLMEXMHTLMXPPXJ
.J ]WHDXJRXEXJ\XIIXJH_IKTXPH
]\ XJX\XMW]PPI XTMXVJLcX&LP<
PXabFYXN VT\H XTM4LJFN_ TM
YXN "X JHJXHXJ]FI YXJ !T MY<_
%LP]J<FMY 9TLXMXJVTXILDTX
3XLHUXJNTX]RHFXPPX$JXMYI
YTIRFHTXJXMa

-, L I( M+$M&KL$*%%$PK(M)(!
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%XTH /]UJXMDXJYXM]FWYXJ
1] MMLEXJ ,X II X 5MHDT[R<
PFMVXMAFYXM$UXNXM;F HL<

N] HTLM_ -X T[UH\] FHX[UMLPLVTXM FMY
5MXJVTX ELJVXIHXPPHa;PI -k IFMVWjJ YTX
(J L\ PXNX ELM ,X V]<7THTXI DFJYXM ITX
\TIUXJ]\ XJIXPHXMKJgIXMHTXJHa0N &] U<
NXMELMe, XHJLKLPTH]M %LPFHTLMId DLP<
PXM DTJ 4J]VXM\X]MHDLJHXM DTX: !T X
EXJILJVHN] M ,X V]<7THTXI NTH!] II XJ
FMY %HJLN> !T X RkMMXM 3X\gFYX<_
5MXJVTX< FMY "X JRXUJIHX[UMTRTMHXPPT<
VXMH AFI] NN XMIKTXPXM> !T J AXTVXM
-X F[UHHFJNKJLSXRHXXHD] ]FI %TMV]KFJ_
-L MYLM_,L IR]F_6] PP]I _9]MV]PLJXFMY
.F ]P] -F NKFJa6TX !X PH\] MR_YTX 5F<
JLKgTI[UX0MEXIHTHTLMI\] MRFMYYTX.J X<
YTH]MIH]PHWjJ !T XYXJ]FW\]F \XHXTPTVXM
IT[U ]PI 4TM]MATXJI VJLcXJ5MHDT[RPFMVI<
KJLSXRHXa
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"X JP]VI\XTP]VX! 4JXTH]V_ Za ;KJTP 8GZZ

A(887-"3 :"11"
?6 ?2=;? /

e9XIHX,X II X IXTH
AXUM/] UJXMd
:& 55&;6#+<C5+4;6 7?C0&6D6&5&C>B&596E)!

4j MW.] MYTY]HXMWjJYXM1XJNXI;D ]JY
5 TMX FM]\ UgMVTVX /FJBFMHXJ YXN

"L JITHA ELM (J LWa 6Ja 6Ja !L PW<
V]MV!] UPIHXJ_"L JITHAXMYXJYXJ

3XI[ UgWHIWjUJFMV YXI 6X FHI[ UXM 4LJ<
I[ UFMVIAXMHJFNI WjJ .j MIHPT<
[UX 0MHXPPTVXMA =64. 0@_ U]H
WjMW#MHXJMXUNXM WjJ YXM
1XJNXI ;D ]JY 8GZZ MLNT<
MTXJHa1TXJ\XTU]MYXPHXI IT[U
FN XTMXMYXJ TMHXJM]HTLM]P JX<
MLNN TXJHXIHXM $X[UMLPLVTX<
KJXTIXa6TX h\ XJV]\X XJWLPVH
]FWYXJ 5JkWWMFMVIWXTXJ YXJ
1] MMLEXJ ,X II X 8GZZ ]N
RLNNXMYXM%LMMH]V_̀a ;K JTPa

e$JLHAYXJ VJLcXM 9]MY\JXTHXYXJ
XTMVXJXT[UHXM 0MMLE]HTLMXMIHXUXM YTX
&XII LFJ[XMI[ ULMFMVFMY YTXbFEXJPgI<
ITVRXTH]PI 'F]P THgHIATXPX\XT]PPXMMLNT<
MTXJHXM(JLYFRHXMTN"L JYXJVJFMYa0[U

WJXFXNT[U_ Y]II TM YTXIXN /] UJXJIHN] PI
ADXT#MHXJMXUNXM]FI YXN ;F IP]MYFM<
HXJ YXMWjMW+L NTMTXJHXMITMYa6] NTH
DTJY YXN 1XJNXI ;D ]JY ]F[U TMHXJM]<

HTLM]P XTMX ML[U VJkcXJX ;F W<
NXJRI] NRXTH AFHXTPd_ I] VH
!] UPIHXJa4j J YXM (J XTIDFJ<
YXM WLPVXMYX #MHXJMXUNXM
MLNTMTXJH:

4XJ&L\LHT[I_ -TMA_ i IHXJ<
JXT[U: 9XT YXN MLNTMTXJHXM
(JLYFRHU]MYXPHXI IT[U FN XT<
MXM ]RHTEXM .L MH]RHWP]MI[Ua
6TXIXJYTXMH AFJ ;F HLN] HTITX<
JFMV ELM ;MDXMYFMVXM_YTX

\TIUXJ ]FW3J FMY ELM 4PXCT\TPTHgHFMY
5N KWTMYI]N RXTHYFJ[U 1] MY]J\XTHXJ<
PXYTVHDXJYXM NFII HXMa6XJ .L MH]RH<
WP]MI[ U R]MM]M SXYXM%H]MY]JYJL\L HXJ
]MVX\J ][ UHDXJYXMa

.J ]FHA\XJVXJ_5PHETPPX: 6] I 4] NTPTXM<
FMHXJMXUNXM_Y]I ZOG8\XJXTHIYTXUXF<
HTVX%KJTHAKTIHLPX XJW]MY_ DTJY WjJ XTM
TMMLE]HTEXI 6 ]N KWIKJTHAEXJW]UJXMML<
NTMTXJHa6] \XT DTJY YTX YXJAXTHAFN
5TMI]HA RLNNXMYX 6J F[RPFWH AFN
%KJTHAXMYFJ[U6] NKWXJIXHAHa6TX"X J<
DXMYFMVELM6] NKW]PI bXJIHgF\ XJNX<
YTFN TIH\TIUXJXTMN]PTVa

*N XV] ;TJ_ -SF\PS]M]_ %PLDXMTXM:
9XTN MLNTMTXJHXM (JLYFRHU]MYXPH XI
IT[U FN XTMXPXRHJLMTI[UXI 6J F[RPFWH<
NXII VXJgH_Y]I AFJ h\ XJD] [UFMV ELM
6J F[RPFWHWTPHXJM TM 6J F[RPFWH]MP]VXM
XTMVXIXHAHDTJYa6TX 6J F[RYTWWXJXMAgM<
YXJFMVDTJYRLMEXMHTLMXPPNTHUTPWXXTMXJ
,X N\ J]MX YFJ[U "X JI[UTX\F MV XTMXI
,] VMXHXM_ YXJ ]M XTMXJ ELJVXIK] MMHXM
4XYXJ \XWXIHTVHTIH_XJW]IIHa+XF TIHYTX
(L ITHTLMIEXJI[ UTX\FMVYXI ,] VMXHXMa

$] TPLJPFC_%HXTMWFJH:+L NTMTXJHDTJY
Y]I (JLYFRH$] TPLJ<%]WXa1TXJ\XTU]M<
YXPHXIIT[U FN XTM%T[UXJUXTHII BIHXN WjJ
YXM.L KTXJ<LYXJ(P]VT]HI[UFHAELM(J L<
YFRHXM]PPXJ;J Ha6TX;F HUXMHTWTATXJFMV
DTJYYFJ[U -F NTMXIAXMAKTVNXMHX JX]<
PTITXJHa6] I "X JW]UJXMTIH I[ UMXPP FMY
\TLRLNK]HT\XP_ILY]II XI ]F[U \XT,] I<
IXMD]JXM_ DTX AFN 9XTIKTXPXTMAXPMXM
$] \PXHHXMTMNXYTATMTI[ UXM;MDXMYFM<
VXM_XTMVXIXHAHDXJYXMR]MMa

!X MVPLJ %XMILJT[_ $XHHM]MV: 9X<
M]MMHDTJYXTM-T[UHP]FWIXMILJ_YXJ YTX
VXM]FX(L ITHTLMIXJRXMMFMVELM*\ SXR<
HXM VXDgUJPXTIHXHFMY Y]\XT NTMTN] PX
;\ NXIIF MVXM]FWDXTIHa6] I %BIHXN TIH
WjJ YXM5TMI]HA TM]PPXM0MYFIHJTXADXT<
VXMVXY][ UHFMY IT[UXJH YFJ[UIXTMX JL<
\F IHXFMYAFEXJPgII TVX4FMRHTLMYTXFM<
HXJ\ JX[UFMVIWJXTX(JLYFRHTLMa J

4" $I(M>M(L( ($"

"L N !T MYAFN %HJLN
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6 TX #N DXPHWJXFMYPT[URXTH_ Y]I
VXJTMVX&XIHJTITRL FMY YTX AF<
MXUNXMYX !TJHI[U] WHPT[URXTH

ELM!T MYRJ]WH]MP]VXMHJ]VXMAFN ;F W<
I[ UDFMV TMYXJ !T MYTMYFIHJTX\XTa,T H
.] \XPMFMHXJIHjHAH+XC]MI YTXIX M][U<
U]PHTVX5MXJVTXVXDTMMFMVa6] I +XC]MI<
!X JRTM1] MMLEXJTIH]FW5MXJVTXR]\XP
IKXAT]PTITXJHFMY WXJHTVH]F[U %XXR]\ XP_
NTHYXMXMI[ ULMA]UPJXT[UX;MP]VXM]FW
%XX]FIVXIH]HHXHDFJYXMa

0MYXM EXJV]MVXMXM/] UJXMU]H+X<
C]MIYTXTMYXJ+L JYIXXPTXVXMYXM!T MY<
K]JRI 1L JMI &XE ZFMY 8ELPPIHgMYTVNTH
%XXR]\ XPM]FIVXIH]HHXHa;F[U ]M YXJ Yg<
MTI[ UXM*I HIXXRj IHXDTJY YXJDTMYRJ]WH<
XJAXFVHX%HJLN YXNMg[UIH YFJ[U.] \XP
]FI 1] MMLEXJWPTXcXMa6] I YgMTI[ UX#M<
HXJMXUNXMe6 LMV5MXJVBd U]H+XC]MI
6XFHI[ UP]MYNTHYXJ-TXWXJFMVELM%XX<
R]\XPM_bF\XUkJFMYYXJXM,L MH]VXAFJ
"X JR]\ XPFMV YXI !T MYK]JRI ;M ULPH\X<
]FWHJ]VHa0MIVXI]N HZ?G.T PLNXHXJ .]<
\XPITMYAFJ "X J\TMYFMV YXJ ZZZ!T MY<
RJ]WH]MP]VXM XJWLJYXJPT[Ua 3XWXJHTVH
DXJYXM YTX JL\F IHXM %XXR]\ XPTMYJXT

EXJI[ UTXYXMXM'F XJI[ UMTHHXM_FN YXM
SXDXTPTVXMh\ XJHJ]VFMVI]MWLJYXJFMVXM
VXJX[UHAFDXJYXMa

6XJ !T MYK]JR ;M ULPHPTXVH XHD] 8G
.T PLNXHXJ ELJ YXJYgMTI[ UXM.j IHXa;F W
XTMXN QQ 'F ]YJ]HRTPLNXHXJVJLcXM
;J X]PILPP\XJXTHI5MYXRLNNXMYXM/] U<
JXI\TI AF^GG,! XPXRHJTI[UX-X TIHFMV
XJAXFVHDXJYXMa 6TX KJLYFATXJHXXPXRHJT<
I[ UX5MXJVTXDTJY YXN "X J\ J]F[U ELM
XHD] ^GG GGG1] FIU]PHXM XMHIKJX[UXMa
%LNTHYX[RHYXJ !T MYK]JRRjMWHTV XHD]
ETXJ(J LAXMHYXI YgMTI[ UXM

%HJLNEXJ\J]F[UI FMY PTXWXJH XTMXM
DXIXMHPT[UXM9XTHJ]VAFJ5JJXT[UFMVYXJ
.PTN]I [UFHAATXPXa

6TX.] \XPXCKXJHXMEXJ\TMYXMYTX XTM<
AXPMXM !T MYRJ]WH]MP]VXM FMHXJXTM]M<
YXJNTH,T HHXPIK] MMFMVI<%XXR]\XPM_Y]<
NTHYTXXJAXFVHXXPXRHJTI[UX-X TIHFMVAF
YXM * WWIULJX<$J ]MIWLJN] HLJKP]HHWLJ<
NXM VXPXTHXHDTJYa "L M YLJHDTJY YXJ
%HJLN YFJ[U 1L [UIK] MMFMVI<%XXR]\XP
AFN 4XIHP]MYHJ]MIKLJHTXJHa

;F[U WjJYXJ]JHTVX;M\TMYFMVXM\TX<
HXH+XC]MI.] \XPPkI FMVXM]M_YTXWjJ XT<
MX%K]MMFMVELMZ2GR" ]FIVXPXVHITMYa
4j J YTXTMHXJMX ! TMYK]JREXJR]\XPFMV
DXJYXMD] JHFMVIWJXTX

.] \XP NTHTMHXVJTXJHXM-T[UHDXPPXM<
PXTHXJXPXNXMHXMAFJ 6] HXMRLNNFMTR]<
HTLM XTMVXIXHAHa+XC]MI PTXWXJHYTXIX
.] \XPRLMIHJFRHTLMXM NTH-g MVI< FMY
'F XJD] II XJI[ UFHAa 6] MRYXN 5TMI]HA
XTMXI ; PFNTMTFN<%[UT[UHXMN]MHXPI
\XITHAXM YTXIX .L MIHJFRHTLMXM f TN
3XVXMI]HAAF9PXTNgMHXPM f XTMVXJTM<
VXJXI 3XDT[UH_RPXTMXJX 6F J[UNXIIXJ
FMYRPXTMXJX9TXVXJ]YTXMa 6TX1] MYU]<
\F MV\XTYXJ "X JPXVFMV FMY \XTN5TM<
WjUJXMYXJ .] \XP TM YTX $j JNX YXJ
!T MYRJ]WH]MP]VXM TIH ILNTH YXFHPT[U
\XII XJa

,T H%XXR]\ XPMRXMMXMIT[U YTX .]<
\XPXCKXJHXM]FI_ I[ UPTXcPT[U PTXWXJH+X<
C]MI6XFHI[ UP]MY IXTH;MW]MVYXJ ITX\<
ATVXJ /] UJXIKXATXPPX%XXR]\ XPJFMYFN
YTX!X PHa%TXWTMYXM"X JDXMYFMVTMYXJ
%HJLNEXJILJVFMV ELM *WWIULJX<i P<
FMY 3 ]I WkJYXJKP]HHWLJNXM_-X F[UHHjJ<
NXMFMY0MIXPMa%LDTJYXHD] YXJVJkc<
HX$XTPYXJ MLJY<FMY LIHWJTXITI[ UXM0M<
IXPMj\ XJ %XXR]\ XP ELM+XC]MI NTH
5MXJVTX EXJILJVHa 6XJ .] \XP]FW\]F
DTJYY]\XT YFJ[UYTXFMHXJI[UTXYPT[UXM
;MWLJYXJFMVXMFMY #NVX\F MVI\ XYTM<
VFMVXM\XIHTNNHa 5\XMIL Nj II XMM]<
HTLM]PX FMY TMHXJM]HTLM]PX%H]MY]JYI
\XJj [RIT[UHTVHDXJYXMa;F WVJFMY YXJ
"TXPA]UP ]MFMHXJI[UTXYPT[UXM;MWLJYX<
JFMVXMFMY #NVX\F MVI\ XYTMVFMVXM
DXJYXM%XXR]\ XPY]UXJ W]IH]F II [UPTXc<
PT[U KJLSXRH\XALVXMVXWXJHTVHa4j J YTX
0ILPTXJFMVYXI %XXR]\ XPI DTJYXTMMT[UH
PXTHXMYXI .F MIHIHLWWN]HXJT]P f XTMILVX<
M]MMHXI XTMI[UT[UHTVXI ULNLVXMXI 6T<
XPXRHJTRFN f ]F I EXJMXHAHXN (L PBXHUB<
PXM=" (5 @EXJDXMYXHa

3PXT[UAXTHTVNTHYXJ 0ILPTXJFMVDXJ<
YXM XTMXTMMXJXFMY XTMXgFcXJX-X TH<
I[ UT[UHAFJ"X JVPXT[UNgcTVFMVYXI XPXR<
HJTI[UXM 4XPYXI ]FWVX\J ][ UHa 0N ]M<
I[ UPTXcXMYXM "X JMXHAFMVIKJLAXII DTJY
YXJ .F MIHIHLWWTMXTMXM HUXJNLXP]I HT<
I[ UXMbFIH]MY j\ XJWjUJHa6] I ,] HXJT]P
DTJYY]YFJ[UDgJNX\XIHgMYTVXJFMYAF<
VPXT[U \XP]IH\]JXJ_ ILY]II XTMUkUXJXJ
h\ XJHJ]VFMVIIHJLN WPTXcXMR]MMa 6]<
M][U DTJYXTM.F KWXJYJ]UHI[UTJN AFJ

9XUXJJI[ UFMV YXI .F JAI[ UPFII<
%HJLNI ]FWVX\J ][ UHFMY NTH XTMXN JL<
\F IHXM ;F cXMN] MHXP]FI (L PBXHUBPXM
EXJIXUXMa 6TX YJXTEXJIXTPHXM5TMPXTHXJ<
.] \XP DXJYXM Y]MM NTH XTMXJ %H]UP<
YJ]UH\XDXUJFMV]FIVXIH]HHXH fFMY IL<
NTHTIHY]I .] \XPWjJ YXM 5TMI]HA TN
,X XJ\XIHXMIVXI[ Uj HAHa
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5
]G 2] GVWOY %Q]HC OSWUFCKH
YWHLKHBWUSG[TWL -l GFWa
%JW?SWOOVlHYSW4HG[TOSWdDLU
YSWGWG3WOYWGBDHYWSLCWH;

G[TSWYWLWL$WSOWL YWH 4HYW WSLW
gG[TBSMMWLYW'O]FFVKHMe UWJO]L FDLY
UWVWHFSUFaNE$] UWY]DWHFW L][ T 3WHFSU;
GFWOODLUYSW &WSGW]DG%lYQKHW]\SG?DM
2] GVWOY_ ]L YWGGWL4LFBS[QODLU WaKL
&DTHU]G\WFWSOSUFSGFa

*K [T \WVSLYWFGS[T ]DGG[TOSWdOS[T YSW
GFlHMSG[TW LKHBWUSG[TW%WWl\ WHYWM
2] GVWOY %Q]HC;/YDLa4G OSWUF7EE -SOK;
MWFWHCKH YWHLKHBWUSG[TWL-l GFWK\WH;
T]O\ $HKLYTWSMGSL!] GGWHFSWVWLCKL
(̀ E \SG^( E +WFWHLa *K [T h YWLL YSW
4LFBS[QODLUYWG2] GVWOYWGSGFY]GUHmd;
FWDLY FWDWHGFW3WOYWHG[TOSWdDLUGJHK;
RWQFSL*K HBWUWLa/LGUWG]M FBWHYWL YSW
&WGWHCWL]DVHDLY Z1 +SOOSKLWL %F]L;
Y]HYQD\SQMWFWHkO DLY -K LYWLG]FGK;
BSW WFB] (E +SOOS]HYWL -D \SQMWFWH
4HYU]GUWG[Ti F?Fa/LCWGFSWHFBWHYWL SLG;
UWG]MF `P +SOOS]HYWL *K HBWUSG[TW
-HKLWLh Y]GGSLY WFB] ^_` +SOOS]HYWL
4DHKa

7EE1WHB] H\ WaKL&DTHU]G*K HUW:%
h WSLWTDLYWHFJHK?WLFSUW$K[TFWH YWH
WaKL &DTHU]G4X ' 2M \0 SL 4GGWL h
WSLW 7P;' HK?WLF;8WFWSOSUDLU ]L YWM
%Q]HC;/YDL;2] GCKHQKMMWLb YSW'] HF;
LWHGSLY 8' ]OG8WFHSW\GVlTHWH_%F]FKSO;
0@YHKDLY '2 *S2a

"K M 8WUSLLYWH'HKYDQFSKL 7EZZUW;
HW[T LWF_SGF WSLW3mHYWHY]DWH CKLMSL;
YWGFWLG7E .] THWL?DWHB] HFWLa/L YWL
DMOSWUWLYWL2W\SWFWLYWG3WOYWGUS\F
WGBWSFWHWkO; DLY2] GVDLYW_YSW WSLUW;
\DLYWLBWHYWL QmLLFWLDLY YSW3mH;
YWHY]DWHWLFG[TWSYWLY CWHOiLUWHLBl H;
YWLa4aKL &DTHU]G 4 X ' <4AJOKH]FSKL
X 'HKYD[FSKL>BSHY]DG%Q]HC RiTHOS[T
SM%[TLSFFHDLY Z_̂ +SOOS]HYWL -D \SQ;
MWFWH4HYU]G \W?SWTWLbYSWGWLFGJHS[TF
YWM RiTHOS[TWL4HYU]GCWH\H]D[T WSLWH
%F]YFMSF 7_(+SOOSKLWL 4SLBKTLWHLa

5K [T \WCKHYSW'HKYDQFSKL BSWUW;
JO]L F SM %JiFGKMMWH7EZZ \WUSLLF_

BDHYWCSWO"K H]H\WSFUWOWSGFWFa5SW8W;
FHWS\WH T]\WL GS[T ]DVUHDLY YWH ,] UW
DLY4SUWLG[T] VFWLYWG2] GVWOYWGVlH WS;
LW\WGKLYWHW:HF YWH 3mHYWHDLU WLF;
G[TSWYWL95SW4HG[TOSWdDLU DLY 'HK;
YDQFSKL WHVKOUFLS[TFl\ WHWSLWVWGFSL;
GF]OOSWHFW 3mHYWHJO]FFVKHM_GKLYWHL l \WH

WSLHSWGSUWG3mHYWHG[TSVV_WSLGKUWL] LL;
FWG3' %) h g3OK]FSLU'HKYD[FSKL%FKH];
UW]L Y )V VOK]YSLU #L SFe_WSLW4SLTWSF
?DH 3mHYWHDLU_ ,] UWHDLU DLY "WHO];
YDLUa4GSGFSLGUWG]M F7N7 +WFWHO]LU_
(E +WFWH \HWSFDLY 7N+WFWHTK[Ta5];
MSFSGFY]G%Q]HC3' %) Y]G]QFDWOOUHmd;

FW3mHYWHG[TSVVYWH!W OFa:OG WSLW:HF
gG[TBSMMWLYW'O]FFVKHMe ]DV TKTWH
%WWQ]LL WGkO DLY 2] G JHKYD?SWHWL
DLY ]DV\WHWSFWL_kO GJWS[TWHL DLY ]DV
%TDFFOW;$] LQWHWLFO]YWLa5] G2] GBSHY
l\ WHWSLWPE -SOKMWFWH O]LUW2] GWA;
JKHFOWSFDLU SLY]GjGU]HY;'SJWOSLWLWF?

WSLUWGJWSGFDLY ]L GLKHBWUSG[TW3WGF;
O]LYFH]L GJKHFSWHFa

5] G3' %) BDHYWGJW?SWOOVlH%Q]HC
WLFBS[QWOFDLYKHSWLFSWHFGS[T ]L YWL \W;
GKLYWHWL:L VKHYWHDLUWLYSWGWG3WOYWGa
+SFYWL g! KTLWSLTWSFWLe ]L 8KHY_YSW
SLGUWG]M FZEE 'WHGKLWLSL4SL?WOQ]\ S;
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: W[JFHKLRPZVU[GGFGRYSMRFFVYSLR;
GYSVL %@GFVMVL DLW+[ FVHR[NRVL]
WRV GRYS GVNZGFGFgLWRT [DUDLFVH;

GYSRVWNRYSV #M TVZDLTG; DLW8VFHRVZG;
ZVWRLTDLTVLVRLGFVNNVL_5[ MRFZRVFVFGRV
CRVNGVRFRTV,k GDLTG[LGgF?VUjHWRVRLWDG;
FHRVNNV 'HKWDPFVLFBRYPNDLT f DLW VRL
GJ[LLVLWVG$SVM[ [DYSUjHWRV0[ LLK;
CVH+V GGV_:L BVLWDLTVL DLW'K FVL?R[NV
WRVGVH RLFVNNRTVLFVL $VYSLKNKTRV ?VRTF
46 :% [L VRLVM 2VMVRLGYS[UFGGF[L WRL
0[ NNV 7]%F[L W4X1_

46 :% RGFW[GRL2k FFRLTVL [L GgGGRTV
4DHKJgRGYSV `V LFHDM UjH :W[J FHKLRP]
VRL RLFVHL[FRKL[ NVH `D G[MMVLGYSNDGG
CKL UKHGYSVLWVL /LGFRFDFVL DLW#L FVH;
LVSMVL_4RLVGW[CKL RGFWRV )F FK8KYP
0V[NFS6[ HV[DG5DWVHGF[WF_3j HWVL MV;
WR?RLFVYSLRGYSVL*D F?VLWRHVPF[M +V L;
GYSVL ?VRTFWVH'HKFSVFRP;!V NFM[ HPFUjS;
HVHM[ HP[L FV 8VRGJRVNV_

e2 VSVL DLW2HVRUVLGRLW SKYSPKM;
JNVAV "K HTgLTV] [DYSBVLL DLGW[GRM
:NNF[T GVNFVLZVBDGGFBRHWd]VHPNgHF+[ H;
FRL 'D GYS] ,V RFVHWVG$VYSLKNKTRV;+[;
L[ TVMVLFG CKL )F FK 8KYP_ )Z ZVRM
%YS[DUVLGFVHZDMMVNKWVH![ NWGJ[?RVH;
T[LT9#L FVHGYSRVWNRYSV2VGYSBRLWRTPVR;
FVL DLW 8KWVLCVHSgNFLRGGV CVHgLWVHL
UKHFBgSHVLWW[G%JRVNWVH-HgUFV_/L GVR;
LVL 2[ LTN[ZKHVLMRFRLWVL 8KWVLVRL;
TVN[GGVLVL+V GGJN[FFVL S[F )F FK8KYP
W[?DDMU[LTHVRYSV5[ FVL TVG[MMVNF_

2VMVRLG[M MRFWVM &VS[ZFVYS &V;
GV[HYS,[ ZKH[FKH@] VRLLVDVG:L ;/ LGFRFDF
WVH$# 8VHNRL] BVHWVL WVH?VRFLVDV"V H;
U[SHVL VLFBRYPVNF_e4RLV MKZRNV 2[ LT;
[L [N@GV GKNNVHMkTNRYSVL] WRUUVHVL?RVHFV
8VBVTDLTGW[FVL CKL *D F?VHL VRLVH
)ZVHGYSVLPVNJHKFSVGVRL[NNFgTNRYSVL %R;
FD[FRKLVL?DTVBRLLVLd]ZVGYSHVRZF'D GYS
W[G3KHGYSDLTGJHKQVPFe+ VGGFVYSLRPZ[;
GRVHFV2[ LTKJFRMRVHDLTd_4GBDHWV7EXE

CKM 8DLWVGMRLRGFVHRDMUjH8RNWDLTDLW
3KHGYSDLTMRFWVM /LLKC[FRKLGJHVRG+V;
WR?RLFVYSLRP[DGTV?VRYSLVF_

:M 46 :%;%F[LW?VRTF)F FK8KYP] BRV
L[ S +V WR?RLFVYSLRPMRF[W[J FHKLRGYSVL
-K MJKLVLFVL [L W[G "K HZRNW *[FDH
GYSKL QVF?FSVH[LPKMMFf ?DM 8VRGJRVN
MRFWVM 2VLRDM] VRLVM 8VRLJHKFSVGVL;
G@GFVM UjH )ZVHGYSVLPVN[M JDFRVHFV_ 4G
RGF MRFMKWVHLVH%VLGKH;] 6KMJDFVH;
DLW &VTVNFVYSLRP[DGTVGF[FFVFDLWCKNN;
GFgLWRT MRPHKJHK?VGGKHTVGFVDVHF_ 5[G
%@GFVM HV[TRVHF GVNZGFGFgLWRT DLW RL
4YSF?VRF[DU$VMJKBVYSGVNDLWMKWRUR;
?RVHF WRV 5g MJUDLTGVRTVLGYS[UFVL WVG
-L RVTVNVLPG] BVLL ?DM 8VRGJRVNVRLV
GYSRVUV 4ZVLVKWVHVRL$HVJJ[ZBgHFGTV;
SVL WRVGVHUKHWVHL_ 5VH*D F?VHMDGGGRYS
MRF WVL FVYSLRGYSVL 5VF[RNG[ZVHLRYSF
[DGVRL[L WVHGVF?VL] VH CVHBVLWVFWRV'HK;
FSVGVRLFDRFRC_

2VLRDMZVGRF?F[DYSVRLVL +K WDG]WVH

W[G $HVJJ[DUTVSVL RL [NFVHLRVHVLWVL
%YSHRFFVL DLFVHGFjF?F_5[ G] GK 'D GYS]
GYSVRFVHF ZRGSVHW[H[L] W[GGPj LGFNRYSV
-L RVTVNVLPV MRFWVLVL M[ L TDFRLWVH
4ZVLV TVSVL P[LL] WRV $HVJJ[DUZVBV;
TDLTCVHSRLWVHL_ 5RV [W[JFRCV %FVDVHDLT
RM2VLRDMHV[TRVHF[DUW[G8VBVTDLTG;
MDGFVHCKH WVM 8VFHVFVLQVWVH VRL?VNLVL
$HVJJVLGFDUVDLW[PFRCRVHF VRLGJV?RVNNVG
'HKTH[MM ?DM $HVJJ[DUTVSVL_ :DYS
?DM hZ VHBRLWVLSKSVH8KHWGFVRLP[LFVL
KWVHgSLNRYSVH0RLWVHLRGGV P[LL WRVGV
3DLPFRKLTVLDF?FBVHWVL_

!K H[L WRV3KHGYSDLT DLW4LFBRYP;
NDLT [DYS ZVR?DPj LUFRTVL /LLKC[FRK;
LVL ?D [HZVRFVLS[ZVL BRHW] ZVGYSHVRZF
'D GYS GK9 e5 RV 0VH[DGUKHWVHDLT ZV;
GFVSFGFVFGW[HRL] ZVRZVTHVL?FVH'HK?VG;
GKHNVRGFDLT] NRMRFRVHFVH8[ FFVHRVP[J[ ?R;
FgF DLW TNVRYS?VRFRTMkTNRYSGF LRVWHR;
TVM 2VBRYSFWRV[W[J FHKLRGYSVL3DLP;
FRKLVL?DHV[NRGRVHVL_d
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VYFKaKDM[ YSFWVL WVDFGYSVL
/LTVLRVDHL[YSBDYSG MKZRN
DLWBRHPFGKWVM 3[ YSPHgUFV;
M[ LTVN RM /LWDGFHRVGVPFKH

PKLGVIDVLFVLFTVTVL_5RV *[ YSBDYSG;
RLRFR[FRCVWVH 5VDFGYSVL +V GGV:2 ?VRTF
QDLTVL+V LGYSVL [DU WVH 0[ LLKCVH
+V GGV]B[ GWVHPj LUFRTV%F[L WWVH$VYS;
LRP RGF_+RFWVL 2DRWVW$KDHGS[FGRYS
VRL/LGFHDMVLF VF[ZNRVHF] W[G%YSjNVHL
DLW/LWDGFHRV TNVRYSVHM[ bVL WRV VHGFV
-K LF[PF[DUL[ SMVVHNVRYSFVHF_

$VYSLRGYSV8VHDUGUVNWVHPkLLVL CKL
#L FVHLVSMVLGCVHFHVFVHL [DUWVH+V GGV
RL ,RCV;: FMKGJSgHV DLW WDHYS +RF;
M[ YSVAJVHRMVLFVCRVN[L GYS[DNRYSVHDLW
[FFH[PFRCVHW[HTVGFVNNF BVHWVL] [NGVGRL
WVH$SVKHRV MkTNRYS BgHV_#L WTVL[D
W[GRGFW[G+[ HPVL?VRYSVL CKL $VYFKaKD9
$VYSLRP NRCVDLWCKH)H FVHNVZVL f RL;
MRFFVLVRLVHRLFVHL[FRKL[ NVL 2HKbCVH[L;
GF[NFDLT BRVWVH0[ LLKCVH+V GGV_

$VYFKaKDRGFGYSKL RM"K HUVNW VRL[Z;
GKNDFVH%YSDNPN[GGVLM[ TLVF9e: M +V G;
GV;+ RFFBKYSGRLWBRH PKMJNVFF[DGTV;
ZDYSF_4GHVRGVL RLGTVG[M F\O 8DGGV[DG
WVM TVG[MFVL 8DLWVGTVZRVF[Ld] G[TF
)N[U5[ VZNVH] 'HKQVPFNVRFVH$VYFKaKDZVR
WVH 0[L LKCVH+V GGV_"K L %YSNVGBRT;
0K NGFVRLZRG8[ @VHL PKMMVL WRV%YSDN;
PN[GGVL [DUWRV 0[ LLKCVH+V GGV_e! RH
VHHVRYSVL MRF 7\ EE %YSjNVHRLLVL DLW
%YSjNVHL [L WRVGVM$[ T DLGVHV-[ J[ ?R;
FgFGTHVL?V UjH $VYFKaKD_dXEE 2DRWVG
GRLW[M +RFFBKYSRM4RLG[F? DLWUjS;
HVLHDLWXEE %YSjNVHTHDJJVL c 7( 'V H;
GKLVL jZ VHWRV+V GGV[L WRVCKHSVHZV;
GFRMMFVL%FgLWV WVH:D GGFVNNVH_

:DYS [L WVL BVRFVHVL CRVH+V GGVF[;
TVL RGF$VYFKaKDGVSHTDFTVZDYSF_8RG;
SVHGRLWJHK$[ T ^E 8DGGVMRFQVBVRNG(E
%YSjNVHL [L TVMVNWVF f $VLWVL? GFVR;
TVLW_e5[G/LFVHVGGV[L WVH*[ YSBDYSG;
RLRFR[FRCVRGFVLKHM] FgTNRYS MVNWVLGRYS
BVRFVHV2HDJJVL [L DLWZDYSVL WRVTV;
UjSHFVL $KDHVL jZ VH WRV 0[ LLKCVH
+V GGV_5RV*V DTRVHWV WVHQDLTVL+V L;
GYSVL [DU $VYSLRP RGF VRLVA?VNNVLFVG
`V RYSVL UjHWRVTVG[MFV/LWDGFHRVd] VH;
TgL?F5[ VZNVH_

4GMj GGVLLRYSFRMMVH+D GVVL GVRL_
$VYFKaKD?VRTF]BRVGJ[LLVLWV$VYSLRP
MRF HV[NVM +V GGVYS[H[PFVH [L QDLTV
+V LGYSVL VHUKNTHVRYS SVH[LTVFH[TVL
BVHWVL P[LL_ 4RL :Z N[DUZVRGJRVN9 :NNV
$VYFKaKD;8DGGVU[SHVL jZ VHWVL 4RL;
T[LT !V GFX [DUW[G+V GGVTVNgLWVDLW
BVHWVL [DUWVH3HVRUNgYSVCKH WVM 4AJK;
5[ YS CKL WVL 2DRWVGVMJU[L TVL_%RV
BVHWVL W[L [YS RL WVL $VYFKaKD;' [CRN;
NKLG'^ ^ ZRG'^ ( ZVTHjb FDLWMRFVHGFVL
/LUKHM[FRKLVL ?DH +V GGV CVHGKHTF_/M
:L GYSNDGGW[H[L TVSFVG[L WRV'[ CRNNKL;
$SVMVLGFgLWV WVH '[HFLVHDLFVHLVSMVL
DLW"V HZgLWV_ 5KHFGFVSVL :L GJHVYS;
J[ HFLVHUjHVHGFV2VGJHgYSVZVHVRF_

/L 7( ;PkJURTVL 2HDJJVL DLW MRF
'HKCR[LFCVHGKHTF BVHWVL WRV%YSjNVHRL;
LVL DLW%YSjNVHRM:L GYSNDGGjZ VHWRV
+V GGV ?DWVL QVBVRNRTVL '[ HFLVHDLFVH;
LVSMVL TVUjSHF_:L WVL %FgLWVL FHVU;
UVLGRV RMHV[NVL +V GGVTVGYSVSVL [DU
WRV /LWDGFHRVDLFVHLVSMVL DLFVHGYSRVW;
NRYSVH8H[L YSVL] WRVWRV0[ LLKCVH+V G;
GVRL WRVGVM.[ SHMRFX^ ,V RFMVGGVL[Z;
ZRNWVF_%J[L LVLWV "K HFHgTV] RLFVH[PFR;
CVG2VGYSVSVL [L WVL %FgLWVL DLW[L;
GYSNRVbVLWV3H[TVHDLWVL M[ YSVLVRLVL
+V GGVHDLWT[L T ?DM GJ[LLVLWVL $VYS;
LKNKTRVVHNVZLRG_ 5RV$KDHjZ VHWRV+V G;
GVVLWVFBRVWVHDLFVHWVM 4AJK;5[Y S
RLWVL '[ CRNNKLG_

5[ G'HKTH[MM WVH2DRWVW$KDHGRGF
[DU8VHDUGVRLGFVRTVHGKBRV %YSjNVH CKL
:Z GYSNDGGPN[GGVL ?DTVGYSLRFFVL] WRV
GRYS ZVHDUNRYSRL&RYSFDLT/LWDGFHRVKHR;
VLFRVHVLDLWMRF$VYFKaKDVHGFVBRYSFR;
TV 3RHMVLPKLF[PFV PLjJ UVLPkLLVL_
5[ G3KHM[FWVHMRF VRTVLGUjH$VYFKaKD

TVGYSDNFVL $KDH;2DRWVG ZHRLTFGRV [L
+V GGVGFgLWV L[M S[UFVH '[HFLVHDLFVH;
LVSMVL] WRVWRVQDTVLWNRYSVL8VGDYSVH
?D`D PDLUFGFVYSLKNKTRVLDLW GJ[ LLVL;
WVL :HZVRFGUVNWVHLRLWVH/LWDGFHRV RL;
UKHMRVHVL_ %KBRHWQDLTVL+V LGYSVL
VRLWRHVPFVH4RLZNRYP RLW[GFVYSLRGYSV
:HZVRFGUVNW VRLVG/LTVLRVDHGVHMkTNRYSF_
#L W WRV #L FVHLVSMVL VHHVRYSVL .D;
TVLWNRYSVMRF$VYFKaKDRLVRLVH'S [GV]
RLWVHGRVL[YS ZVHDUNRYSVL 'V HGJVPFRCVL
GDYSVL_

+RFWVH/LRFR[FRCV$VYFKaKDZVTVTLVF
WRV 5VDFGYSV +VGGV:2 WVM RMMVHN[D;
FVHBVHWVLWVL &DUWVH/LWDGFHRV L[YS
ID[NRUR?RVHFVL*[ YSBDYSGPHgUFVL_ * [YS
:L T[ZVL WVG"V HVRLG5VDFGYSVH/LTV;
LRVDHV<" 5/ >UVSNFVL RM.DNR7EXEHDLW
^= OEE /LTVLRVDHV_e$VYFKaKD RGF WRV
8HjYPV?BRGYSVL VHU[SHVLVL/LTVLRVD;
HVLGKBRV %YSjNVHL DLW%FDWVLFVL] WRV
GRYSUjHFVYSLRGYSV8VHDUVRLFVHVGGRVHVL_
/LWDGFHRVDLFVHLVSMVLLDF?VLWRV'N[FF;

UKHM] DM VHGFV2VGJHgYSV MRF JKFVL;
?RVNNVL /LTVLRVDHVLCKL MKHTVL?DUjS;
HVLd] G[TF5[ VZNVH_*V ZVL WVL TVUjSHFVL
$KDHVL PkLLVL GRYSQDTVLWNRYSV 8VGD;
YSVHRLWVL $VYFKaKD;' [CRNNKLGDLFVH
WVM 4 AJK;5[ YS MRF :DG?DZRNWVLWVL
DLW .DLT;/ LTVLRVDHVL WVH :D GGFVNNVH
HDLWDMFVYSLRGYSV8VHDUV[DGF[DGYSVL_
4GTVSFDMJVHGkLNRYSV4HU[SHDLTGBVH;
FV] DMHVNVC[LFV3[ YSPKMJVFVL? RM/L;
WDGFHRVGVPFKHGKBRVDMVHGFV%YSHRFFVRL
WRV!V NFWVH/LWDGFHRV_

$VYFKaKDRGF VRLVTVMVRLG[MV/LRFR[;
FRCVWVH 5VDFGYSVL +V GGV :2 DLWWVH
%F[L WKHFRLRFR[FRCVe5 VDFGYSN[LWf ,[ LW
WVH/WVVLdMRF#L FVHGFjF?DLTCKL !RHF;
GYS[UF] !R GGVLGYS[UFDLW'K NRFRP DLFVH
WVH%YSRHMSVHHGYS[UFCKL :L LVFFV%YS[;
C[L] 8DLWVGMRLRGFVHRLUjH8RNWDLT DLW
3KHGYSDLT_`RVNRGFVG] QDLTV+V LGYSVL
UjHFVYSLRGYSV:D GZRNWDLTVLDLW%FDWR;
VLTgLTV ?D ZVTVRGFVHL_ 5RV /WVV ?D
$VYFKaKDVLFGF[LWL[YS WVH0[ LLKCVH

+V GGV7EE=_!K HPGSKJG]%VMRL[ HVDLW
WRV 2DRWVW $KDHG ?D [DGTVBgSNFVL
0RTSNRTSFGWVH 0[L LKCVH+V GGV 7EXX
GRLW -V HL WVH *[ YSBDYSGRLRFR[FRCV_
!V FFZVBVHZV DLW +RFM[YS[PFRKLVL
WVH'[ HFLVHCKL $VYFKaKD HDLWVL W[G
2VG[MFJHKTH[MM [Z_

*V ZVL WVM 85 /] WVM `V LFH[NCVH;
Z[LW4NVPFHKFVYSLRP; DLW4NVPFHKLRP;
RLWDGFHRV]WVM "V HZ[L W 5VDFGYSVH+[;
GYSRLVL; DLW:L N[TVLZ[D DLWWVM "V H;
Z[LWWVH4NVPFHKFVYSLRP4NVPFHKLRP/L;
UKHM[FRKLGFVYSLRPZVFVRNRTVL GRYS #L;
FVHLVSMVL BRV 0[ HFRLT] 'S KVLRA6KL;
F[YF] &RFF[N DLW %RVMVLG[NG WRHVPFV
$VYFKaKD;' [HFLVH_`D WVM GRLWRL WRV;
GVM .[ SH WRV %PRNNG2VHM[ L@8VHDUG;
!V FFZVBVHZV VHLVDF '[ HFLVH CKL
$VYFKaKD_

@X)WT!/ Q%WX+X EP! 7+-QW3WPI:T W'T/!!
'%.Q+S%! @XQ+TX+QPXQ+T NNN=&/XXWO+TI
!+ SS+=,+1Q+-QWHWP=

$E' /< 7+'7'E 42=#'= ?,2%'= F .27 ;' 55' E=%<7>E'7'= 5E*! 1*! 2?A?,5 5'= +' E0' *4<- <2 G+'7 )E' @=#'=E'27+'7 2%'9 ($ +!#%,$ "$ ##$

6VNNVJN[LF
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UjH4LVHTRV
KPX,+SN+%Q+%X! /"%'+S:TW$+#Q

6 VNNV] %F[WFMRF4LVHTRVd f WRVGVH%NK;
T[L PkLLFVZ[NW [DYS[DU%YSRNWVHL

KWVH8HRVUJ[J RVH?DURLWVLGVRL_:NG4HW;
kNGF[WF MRF WVL BVNFBVRFVHGFVL iN ZKS;
HDLTVLS[FGRYS 6VNNVNgLTGFRLFVHL[FRKL[N
VRLVL *[ MVL TVM[ YSF_.VF?FjZ VHLRMMF
WRV &VGRWVL?GF[WF [DYS[DUWVM 2VZRVF
WVH 2VKFSVHMRV VRLV "K HHVRFVHHKNNV9
+V SH[NĜ E3RHMVLS[ZVL GRYS?DM "V H;
VRL2VK4LVHT@6VNNVV_"_ ?DG[MMVLTV;
GYSNKGGVL DLWBRWMVLGRYSWRVGVHLVD[H;
FRTVL DLWDMBVNFGYSKLVLWVL4LVHTRVTV;
BRLLDLT [DG4HWBgHMV_

5RVQjLTGFV/WVVWVG"V HVRLG94RL 4H;
NVZLRGJU[W e4HWkN]4HWT[G] 4HWBgHMVd
<444 >_ "V HVRLGCKHGRF?VLWV %DG[LLV
%YSMRFFVHPNgHFW[G-K L?VJF9e4RL4HNVZ;
LRGJU[WBgHVRWV[N] GKBKSN6VNNVG8VCkN;
PVHDLT[NG[DYS$KDHRGFVL [DURLFVHVGG[L;
FVDLWRLUKHM[FRCV:HFWRVWHVR4LVHTRV;
UKHMVLLgSVH?DZHRLTVL_5VH'U[WPkLL;
FVCKL 'NgF?VL WVH/LLVLGF[WFjZ VHWRV
$HRUF[LN[TVL ?DH 5VDFGYSVL 8KSHMVRG;
FVHGYSDNVUjSHVLDLWjZ VHVRLRTV%YS[D;
F[UVNLDLW4AJKL[FVWRV-K MJVFVL? WVH
6VNNVH!RHFGYS[UFCVHWVDFNRYSVL_d

:DYS WVH :DGGFVNNDLTGZVHVRYS WVH
5VDFGYSVL 8KSHMVRGFVHGYSDNVGKNNRLW[G
-K L?VJFRLFVTHRVHFDLWBVRFVHVLFBRYPVNF
BVHWVL_5[ G4HWkNMDGVDM RMTDFX( -R;
NKMVFVHVLFUVHLFVL!R VF?VGFVSFVZVLU[NNG
[DUWVH!D LGYSNRGFVWVG"V HVRLG_e$VRNV
WVG!V TVG PkLLFVLGRYSMRFWVM 0VRWV;
B[ LWVHBVTWVYPVL] GKVHHVRYSVLBRH[DYS
WRVGV`RVNTHDJJVd]GK%YSMRFF_4SVVGGK;
BVRFRGF]BRHW?DLgYSGFWRV%F[WF JHjUVL]
MRFBVNYSVL +RFFVNL DLW/LS[NFVL WRVGV
/WVVDMTVGVF?FBVHWVL P[LL_5[ GW[UjH
LKFBVLWRTV 2VNWRGFRM0[ DGS[NFZVHVRFG
TVLVSMRTF_

5VH"V HVRL2VK4LVHT@6VNNVS[FGRYS
?DM `RVNTVGVF?F] $VYSLKNKTRVL] %F[L;
W[HWGDLW/LUH[GFHDPFDHVL UjHWRV VUUR;
?RVLFV4HGYSNRVbDLT DLW *D F?DLT WVH
4LVHTRVFHgTVH 4HWkN]4HWT[G DLW4HW;
BgHMV ?D UkHWVHL_ :DbVHWVM BKNNVL WRV
3RHMVLWVL :D UZ[D LVDVH:L BVLWDLTVL
DLW+g HPFVRLGZVGKLWVHVRM8VHVRYSWVH
HVTVLVH[FRCVL 4LVHTRVIDVNNVL DLFVHGFjF;
?VL_/M 3KPDGGFVSVL W[ZVRWRVFVYSLKNK;
TRGYSV4LFBRYPNDLTGKBRVWRVGRYSVHVDLW
BRHFGYS[UFNRYSV*D F?DLT WVH 2VKFSVH;
MRV_e+ RFWVL "V HVRLG[PFRCRFgFVL GKNNWRV
'K GRFRKLCKL 6VNNV[NGRLFVHL[FRKL[ N[L VH;
P[LLFVH %F[LWKHF UjH KZVHUNgYSVLL[SV
8KSH; DLW $RVUZKSHFVYSLRP[DGTVZ[DF
DLWRM%RLLV VRLVHL[YSS[NFRTVL !RHF;
GYS[UFGVLFBRYPNDLT UKHFTVUjS HFBVHWVLd]
G[TF%YSMRFF_ HVW
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ZTBWSaWL DLFWH !\ GGWH_ 6\G
QOSLUFV\GFDLMhUOSZT^ \[ WHXWH
/K[ SLXWH*GFGWWSGF,S OOSMWFWH<
\H[WSF SL 1K ZTQKL?WLFH\FSKL_

5SL $W\M CKL $WZTLSQWHL \L XWH!\ G<
GWHK[WHVOeZTW DLX$\ DZTWHLCWH[SLXWF SL
PEDLX YYE ,W FWHL$SWVWXSWXHWS$WSO<
GFgZQWXWH SLGUWG\M F Y88] .SOKMWFWH
O\LUWL5HXU\GOWSFDLU_

6SW;H[WSFWL\L 5DHKJ\ GLWDWH*VV<
GTKHW<(SJWOSLW+K HX%FHW\M O\DVWL\DV
1K ZTFKDHWL̂ XWLL XWH
`WSFJO\L SGF \M [SFSKLSWHF_
0M 1WH[GF GKOO XSW CKL
&DGGO\LX L\ZT 6WDFGZT<
O\LX VgTHWLXW-WSFDLU SL
9WFHSW[ UWTWL_ `D LeZTGF
BWHXWL 82̂ ) , SOOS\HXWL
.D [SQMWFWH5HXU\GXDHZTXSWWHGFW(SJW<
OSLWGFHhMWL^\[ XWM LeZTGFWL /\ THBSHX
WSL?BWSFWH Ĵ\ H\OOWOWH%FH\LUX\G$H\L G<
JKHFCKODMWL CWHXKJJWOL_ ,S F ReTHOSZT
)) ,S OOS\HXWL .D [SQMWFWHL OSWVWHFXSW
-WSFDLU X\LL WFB\ WSL6HSFFWOXWH?D<
GeF?OSZTWL3\ GSMJKHFŴXSW5DHKJ\ SL
XWL QKMMWLXWL/\ TH?WTLFWL [ WLhFSUWL
BSHX_ 6WLL XSW+\ ZTVH\UWL\ZT XWM
DMBWOFVHWDLXOSZTGFWL VKGGSOWL5LWHUSW<
FHeUWHGFWSUF^BeTHWLX XSW4hHXWHMWL<
UWL \DGFH\XSFSKLWOOWL"K HQKMMWL \[<

LWTMWL_ #L FWH XWL UWJO\L FWL LWDWL
3\ GOWSFDLUWLSL XSW5# T\FXSW(SJWOSLW
XDHZT XSW*GFGWWXSW+\ GWCKHL_ 6SW
+K HX%FHW\M ;3 T\F CKH.D H?WMXSW
?BWSFW4SL\ L?SWHDLUGJT\GWVgHX\G(SJW<
OSLW<(HKRWQF \[UWGZTOKGGWL_ 0LGUWG\MF
SLCWGFSWHWL?BWS6DF?WLX 9\ LQWLDLX
XSW\M .K LGKHFSDM [WFWSOSUFWL 5LWH<
USWDLFWHLWTMWL\DG&DGGO\LX DLX 5D<
HKJ\ 2̂ ] ,S OOS\HXWL 5DHKSLXWL 9\ DXWH
(SJWOSLW_

6WHWHGFW%FH\LU XWH -WSFDLU ?BS<
GZTWL XWM HDGGSGZTWL!@ [KHUDLX-D [<

MSL SL ,W ZQOWL[ DHU<"K H<
JKMMWHL SGF V\GFVWHFSU_ 0M
,\ SGKOOXWH9\ DXWH(\ H\OOWO<
FH\GGW [WUSLLWL_ 0LGUWG\M F
CWHOWUF +K HX %FHW\M UDF
8EE EEE &KTHW_ 6\VgH GSLX
?WSFBWSGW MWTHWHW "WHOWUW<

GZTSVVW UOWSZT?WSFSUSM5SLG\F? d8] %FDL<
XWL \M $\ U ĜSW[WL$\ UWXSW!K ZTWŴS<
LW;HFGZTBSMMWLXW4\ [HSQ_

6SW(SJWOSLWWLFGFWTFSLXHWS$WSO\[<
GZTLSFFWL MSFCWHGZTSWXWLWL!\ LXGFeH<
QWL_!W SOXWH6HDZQXWG5HXU\GWGSLXWH
-WSFDLU MSF ?DLWTMWLXWH5LFVWHLDLU
CKL XWH .K MJHWGGKHGF\FSKL SM HDGGS<
GZTWL (K HFKC\R\ GSLQF^Q\LL \DZT XSW
!\ LXGFeHQW\DV XWM !W U &SZTFDLU
-D [M SL GZTHSFFBWSGW\[LWTMWL_ 6\G
(HSL?SJ U\H\LFSWHFXSWLhFSUW 6HDZQVWG<

FSUQWSFDLX HWXD?SWHF ?DXWM XWL "WH<
[H\DZT \L %F\TO_ 3OWSZT?WSFSUGSLX \OOW
&KTHWCKL WSLWM [SG?DWOV`WLFSMWFWH
XSZQWL,\ LFWO\DG.D LGFGFKVVDLX9WFKL
DMTgOOF_5H GKOOXSW-WSFDLU \DV XWM
,W WHWG[KXWL GF\[ SOT\OFWLDLX CKH XWM
&KGFWL GZTgF?WL_

;L 9KHX XWH"WHOWUWGZTSVVWCWHGZTBWS<
aWL$WZTLSQWHXSW?BhOV,W FWHO\LUWL
&KTHW?DH(SJWOSLW_(WH#OFH\GZT\OOFWZT<
LSQBSHX RWXW%ZTBWSaL\ TFQKMJOWFFUW<
JHgVFDLX \L GZTOSWaWLX CWHGSWUWOF_f[ WH
WSLWL ;D GOWUWH UOWSFWFXWH&KTHGFH\LUSLG
!\ GGWH_(HK$\ UBWHXWL GK
[SG?D XHWS.SOKMWFWH(SJW<
OSLWCWHOWUF_;D VXWM *GF<
GWWUHDLX MgGGWLXSWXHWS
;[ GZTLSFFWXWH3\ GOWSFDLU
L\ZTXWH"WHOWUDLUGZTOSWa<
OSZTWSLWL 1e HFWFWGF[WGFW<
TWL: %SWBWHXWL MSF,W WHB\ GGWHUWVODFWF
DLX \L GZTOSWaWLX MSLXWGFWLG8] %FDL<
XWL WSLWM 6HDZQ\DGUWGWF?F̂ XWHThTWH
OSWUF\OGXWHGJeFWHW9WFHSW[GXHDZQXWG
-WSFDLUG\[ GZTLSFFWG_

,S FMKXWHLGFWH$WZTLSQBWHXWL XSW
XHWS(SJWOSLW\[GZTLSFFWCKH 4SLLO\LXGK<
BSWL\ TWXWHGZTBWXSGZTWL0LGWO3KF<
O\LX XSHWQF\DVXWM 9KXWLXWH*GFGWW
CWH[DLXWL_ 4gHX\G$HKZQWLGZTBWSaWL
DLFWH!\ GGWHBSHXWSLW%ZTBWSaGF\FSKL
\DVXWM ,W WHWG[KXWL SLGF\OOSWHF_0LGUW<

G\MF CSWH$\ DZTWHFW\MG[WUOWSFWL XWL
(HK?WGG_

!e THWLX XWG 9WFHSW[G BSHX +K HX
%FHW\M XSW5HXU\GOWSFDLU HDLX DM XSW
#T Hg[ WHB\ ZTWL_;OOW6\ FWL O\DVWL[WS
XWH -WSFGFWOOWSMGZTBWS?WHSGZTWL `DU
WSL^BK %JW?S\OSGFWL XSWFWZTLSGZTWL(\<
H\MWFWH g[ WHB\ ZTWL_ `D GeF?OSZT QKL<
FHKOOSWHWL VWHLUWGFWDWHFW#L FWHB\GGWH<
V\TH?WDUWXSW(SJWOSLWSLHWUWOMeaSUWL
;[ GFeLXWL CKL \DaWL_,K XWHLW0LGJWQ<
FSKLGUWHeFW ĉSLFWOOSUWLFW , KOZTWb UW<
L\ LLF^ B\ LXWHL W[WLGK HWUWOMeaSU

XDHZT X\G0LLWHWDLX HWUSG<
FHSWHWLRWXW"WHeLXWHDLU_

0L \OOWL-e LXWHL^ XDHZT
XWHWL3WBeGGWHXSW(SJWOSLW
VgTHF̂ OeGGF +K HX %FHW\M
MhUOSZTW#M BWOFVKOUWLCKL
9\ DDLX9WFHSW[ [WK[ \ZTFWL_

4gH X\G #M BWOF<, KLSFKHSLU GSLX
]E ,S OOSKLWL 5DHKCWH\L GZTO\UF_0LXWH
(O\L DLUGJT\GWSLCWGFSWHFW+K HX%FHW\M
[WHWSFGYEE ,S OOSKLWL 5DHKSL#L FWHGD<
ZTDLUWL^ DM &KDFWLCWHO\DV̂ 9\ D DLX
9WFHSW[ XWH(SJWOSLWGK GSZTWHDLX DM<
BWOFGZTKLWLXBSWMhUOSZT ?DUWGF\OFWL_
,W TH\OGCSWH/\ THWO\LUT\FFWLXSW"WH<
\L FBKHFOSZTWL MSF \OOWL*GFGWW<;LH\S<
LWHGF\\FWLMhUOSZTW.K LGWIDWL?WL \DV
#M BWOFDLX !SHFGZT\VFSLXWH &WUSKL
XSGQDFSWHF_
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5 SUWLW , \FWHS\OBWHQŴMKXWHLSGSWH<
FW1e VWL̂\DGUW[\DFW-\ UWH:5DHK<
J\ GOeLUGFW9\ DGFWOOW[WGSF?F WSLW

\DVBWLXSUW-K USGFSQ_ 6KZT X\GSGF QWSL
-D ADG ŴGSGF +KFBWLXSUQWSF_6WLL XSW
+KHX<%FHW\M<5HXU\GOWSFDLU XDHZT XSW
*GFGWWUSOF\OGBWOFBWSFUHhaFWG(SJWOSLW<
JHKRWQFSM,W WH_4gHXSW &WUSKL WSLWDL<
[WQ\LLFW 6SMWLGSKL d XSWCKHT\LXWLW
0LVH\GFHDQFDHHWSZTFWVgHXSW;L GJHgZTW
LSZTF\DG_;OGKWLFBSZQWOFW+KHX%FHW\M
WSL WSL?SU\HFSUWG.K L?WJF̂ X\GCKL XWH
9DLXWGCWHWSLSUDLU -K USGFSQXWL 6WDF<
GZTWL -K USGFSQ<(HWSG8EYEWHTSWOF_

6SW -K USGFSQSGF X\G &gZQUH\F XWG
,\ MMDFJHKRWQFG_ ;OOWSL NE ,S OOSKLWL
$KLLWL%F\TOHKTHWMgGGWL?gUSU\L XWL
HSZTFSUWL *HF QKMMWL_4gHXSW?BWS-WS<
FDLUGGFHeLUWXWHY88] .SOKMWFWHO\LUWL
3\ GJSJWOSLWCWH[\DF +KHX%FHW\M ?BS<
GZTWL XWL /\ THWL8EYE DLX 8EY8 HDLX
8EEEEE&KTHW_ 6\[WSGSLXSLCWHGZTSWXW<
LWL 3W[SWFWLXWH*GFGWWFWSOBWSGWMWTHW<
HW"WHOWUWGZTSVVWUOWSZT?WSFSUSM5SLG\F?^
XSWGFeLXSU+\ ZTGZTD[ [H \DZTWL_#M GSW
GZTLWOO CWHGKHUWL ?D QhLLWL^ GSWXWOFW
+KHX%FHW\M BWGWLFOSZTW;H[WSFGGZTHSFFW
SLXWH+e TWXWH9\ DGFWOOW\L_

6\ MSF XSW(SJWOSLWGSZTWH\DV XWM
,W WHWG[KXWL OSWUF [̂WQKMMWL XSW&KTHW
CKH XWM "WHOWUWLWSLWL 9WFKLM\LFWO_
;L GF\FFGSWX\VgH IDWH XDHZT 5DHKJ\ ?D
[WGFWTWLXWL%JW?S\OBWHQWL DLX XKJJWOF
GKGZTBWH?DHgZQ?DH*GFGWW?D[HSLUWL^
WLFGZTSWX GSZT +KHX%FHW\M VgH QDH?W
!W UW_

6SW-\ UWXWH-K USGFSQ?WLFHWL\L XWL
[WSXWL5LXWL XWH(SJWOSLWFH\GGWGJ\HF>E
,S OOSKLWL 5DHK$H\L GJKHFQKGFWL_#L XGSW
GJ\HF8EEEEE $KLLWLQOSM\GZTeXOSZTWG
.K TOWLXSKASX_ 6WLL XSW1e VWL,D QH\L
DLX.K FQ\ GSLXGKBKTOJWH%ZTSVV\OG\DZT
MSFXWH9\ TLUDF?DWHHWSZTWL_N) (HK?WLF
XWH &KTHWOSWVWHL XSW 1WHGFWOOWH 5DHKJSJW
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