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x B6C dRXe 7 ]̀sgRc& f_U hZc dRXV_ 0Q 7NGJWYFITW #UVc 7VWcVZVc$( 
Of dVZ_V_ AVSkVZeV_ ^`TYeV UVc XV_ZR]V BR__ UZVdV_ IZeV] R^ 
^VZdeV_& UVc RfTY _RTY dVZ_V^ I`U _`TY [V_V_ VYce UVc Ww_W 
CReZ̀ _V_ Xcw_UVeV& UVc HTY]RTYeV_ WwYceV& UVc UV_ oSVcW]fdd 
\V__V_ ]Vc_eV f_U SVZ_RYV UZV ViecV^V 6c^fe& UVc HeRRed^R__ 
f_U <VdVekXVSVc hRc& UVc KVcWRddf_XV_ VcRcSVZeVeV& UVc UZV 
7VUVfef_X UVc f_ZgVcdV]]V_ 7Z]Uf_X dTYqekeV f_U Wwc UZV HTYf]' 
SZ]Uf_X UVc >_UZXV_Rd f_U UZV :^R_kZaReZ̀ _ UVc RWcZ\R_ZdTYV_ 
H\]RgV_ VZ_ecRe(
HVZ_V 7cZVWV f_U a ]̀ZeZdTYV_ 9`\f^V_eV ^RTYV_ f_d kf KVc' 

hRYcVc_ VZ_Vd 6cdV_R]d g`_ >UVV_( HZV ]RddV_ f_d Ẑ  6fe`c 
VZ_V_ VZ_WRTYV_ f_U X]VZTYkVZeZX \`^a]ZkZVceV_ BV_dTYV_ Vc\V_' 
_V_& UVc f_SZVXdR^ hZV HeRY] dVZ_ \R__& hV__ Vc V_edTYVZUVe 
f_U SVWZVY]e4 VcXcVZWV_U f_U kqce]ZTY ;cRf f_U @Z_U XVXV_wSVc4 
SVd`__V_ Ẑ ( J_X]wT\& dV]SdedZTYVc f_U deR_UYRWe Z_ dVZ_V_ 
oSVckVfXf_XV_(
6]d HẐ t_ 7 ]̀sgRc j ER]RTZ̀ d R^ +-( ?f]Z *01, kfc LV]e \R^& 

YReeV Ẑ  8fkT` IfaRT 6^Rcf >> SVcVZed dVZ_ 7]fe gVcX`ddV_( HVZ_ 
GVSV]]V_ef^ f_U UZV g`_ UV^ >_\R RfdXV]udeV_ @cqWeV hRcV_ 
;VfVcWf_\V_ Z_ UVc CRTYe(

:Z_ KV_Vk ]̀R_Vc& UV_ ^R_ kf GVTYe UV_ K`c\q^aWVc _R__eV& 
;cR_TZdT` UV BZcR_UR& ^RTYeV dVZ_V_ CR^V_ SVcwY^e& UV_ Vc 
UVc ;cR_kudZdTYV_ f_U JH'R^VcZ\R_ZdTYV_ GVg ]̀feZ̀ _ R]d Ec`' 
]̀ X UVc V^R_kZaRe`cZdTYV_ Ec [̀V\eV gVcVcSeV& UZV UR__ UV_ LVX 
VS_VeV_& UV_ _fc 7 ]̀sgRc kf XVYV_ WqYZX hRc(

6]d H`Y_ VZ_Vc h`Y]YRSV_UV_ f_U f_R_eRdeSRcV_ HTYZTYe& UZV 
URd EcZgZ]VX YReeV& wSVc UV_ HTYf]eVc_ VZ_V_ J^YR_X kf ecRXV_& 
YReeV 7 ]̀sgRc RfyVcUV^ K`cWRYcV_& UZV dTY`_ dVZe UV^ */( ?RYc' 
Yf_UVce Z_ 6^VcZ\R ]VSeV_& f_U dVZ_ CR^V dV]Sde VcdTYVZ_e RfW 
UVc <cRSZ_dTYcZWe VZ_Vd V_eWVc_eVdeV_ KVchR_UeV_ Z_ UVc VcdeV_ 
@ReYVUcR]V g`_ HR_e` 9` Ẑ_X`(
6SVc dVZ_V XVSZ]UVeV f_U acZgZ]VXZVceV HTYZTYe& g`_ UV_ 6_dacw' 

TYV_ VZ_Vc f_Vcdqee]ZTYV_ BVec`a ]̀V gVcXVddV_& _fekeV UZV VcdeV_ 
6_kVZTYV_ g`_ BRTYedTYhqTYV& UZV UfcTY UV_ :Z_WR]] CRa ]̀V`_d 
Z_ HaR_ZV_ V_edeR_UV_ hRc& f^ VZ_ RSd ]̀feVd ;cVZYVZedcVXẐ V Wwc 
dZTY kf Vcecqf^V_& URd _Rewc]ZTY hVUVc UZV RWcZ\R_ZdTYV_ H\]RgV_ 
VZ_SVk`X _`TY UZV XVcVTYeV_ ;`cUVcf_XV_& UZV UZV 7Vh`Y_Vc UVd 
GRTY]R_UVd& UZV ;RcSZXV_& :Z_XVS`cV_V_ f_U R]]V Rc^V_ KV_V' 
k ]̀R_Vc VcdVY_eV_( 6fW UZVdV LVZdV hfcUV UZV =uTYdeV GVXZV' 
cf_Xd[f_eR XVdTYRWWV_& UZV R^ *2( 6acZ] *1*) f_RSYq_XZX hfcUV(

BZe UV_ 7VWfX_ZddV_ VZ_Vd UZa]̀ ^ReZdTYV_ KVcecVeVcd RfdXV' 
deReeVe& cVZdeV 7 ]̀sgRc XV^VZ_dR^ Ẑe 6_Ucrd 7V]]̀  Z_ [V_V^ ?RYc 
R]d oSVcScZ_XVc UVc ;`cUVcf_X _RTY 6_Vc\V__f_X UVc a ]̀ZeZ' 
dTYV_ gV_Vk ]̀R_ZdTYV_ 7VhVXf_X _RTY A`_U`_( 7V^Vc\V_d' 
hVce Zde [VU`TY& URdd Vc wSVc UZV VcYR]eV_V_ 6_hVZdf_XV_ YZ_Rfd 
\]Rc dVZ_V BVZ_f_X kf^ 6fdUcfT\ ScRTYeV& URdd UZV RSd ]̀feV 
J_RSYq_XZX\VZe URd YuTYdeV 7VdecVSV_ UVc 6fWdeq_UZdTYV_ dVZ(

9ZV \u_ZX]ZTYV GVR\eZ̀ _ f_eVc <V_VcR] B`_eVgVcUV XVhR__ 
dTY_V]] R_ 7`UV_& UZV @RaZef]ReZ̀ _& Ẑe UVc [V_V :cVZX_ZddV V_UV' 
eV_& hRc _fc UVc 7VXZ__ UVc XcRfdR^V_ KVcW ]̀Xf_XV_ f_U UVc 
GVdeZefZVcf_X R]]Vc K`ccVTYeV f_U J_XVcVTYeZX\VZeV_& XVXV_ UZV 
XV\q^aWe h`cUV_ hRc( 9Rd 7Z]U g`_ BZcR_UR& UVc UV_ HaR_ZVc_ 
Z_ AR <fRZcR Z_ @VeeV_ XV]VXe RfdXV]ZVWVce hfcUV& Zde gZV]]VZTYe UZV 
UcR^ReZdTYdeV :c\]qcf_X URWwc& hRd LZUVcdacwTYV& GZgR]ZeqeV_ 
f_U UVc BR_XV] R_ :Z_YVZe f_eVc UV_ f_cVZWV_ ERecZ̀ eV_ Wwc UZV 
gV_Vk ]̀R_ZdTYV GVg ]̀feZ̀ _ SVUVfeVeV_( 

9Vc Ec`\]R^ReZ̀ _ UVc :cdeV_ GVafS]Z\ #UVc BR_efR_Vc$& f_U 
UVcV_ CZVUVcXR_X W ]̀XeV VZ_ ]R_XVc Ec`kVdd& Z_ UV^ 7 ]̀sgRc 
dVZ_V VcdeV_ \`_ec`gVcdV_ a ]̀ZeZdTYV_ :cWRYcf_XV_ dR^^V]eV(

K`c ZY^ uWW_VeV dZTY UVc LVX UVd :iZ]d& kf_qTYde Z_ 8fcRkR` 
f_U UR__ Z_ 8RceRXV_R UV >_UZRd& [V_Vc f_VZ__VY^SRcV_& g`_ 
UV_ X]VZTYV_ 7Rf^VZdeVc_ SVWVdeZXeV_ HeRUe& UZV Z_ =RgR__R ZYc 
LVc\ :_UV UVd */( ?RYcYf_UVced SVX`__V_ YReeV_( 

K`_ 8RceRXV_R Rfd \VYce 7 ]̀sgRc kfcwT\& f^ dVZ_V  7Vhf_' 
UVc_dhVceV @R^aRX_V  kf SVXZ__V_( CRTY IRX' f_U CRTYe^qc'

dTYV_ kZVYe Vc R^ 0( 6fXfde *1*, Z_ 8RcRTRd VZ_ f_U hZcU kf^ 
7VWcVZVc RfdXVcfWV_(

>^ J_eVcdTYZVU kfc :cdeV_ GVafS]Z\ YReeV UZV OhVZeV Ẑ  SVhRWW' 
_VeV_ @R^aW VZ_V f^WR_XcVZTYVcV f_U ScVZeVcV d`kZR]V 7RdZd Vc' 
\q^aWe( 6fyVcUV^ hRc VZ_ hZTYeZXVc EcqkVUV_kWR]] Wwc UV_ kf' 
\w_WeZXV_ KVc]RfW UVc :cVZX_ZddV VZ_XVecVeV_3 ORY]cVZTYV Icfa' 
aV_\`_eZ_XV_eV g`_ CVf'<cR_RUR YReeV_ ZY_ SVX]VZeVe& g`_ 
UV_V_ gZV]V <VecVfV RfW UV^ LVX XVS]ZVSV_ dZ_U(

CRTY dVZ_Vc GwT\\VYc RfW f_dVcV_ @`_eZ_V_e kZVYe 7 ]̀ZgRc Rfd 
;VY]dTY]qXV_ f_U CZVUVc]RXV_& RSVc RfTY Rfd UV_ VcdeV_ HZV' 
XV_ UZV AVYcV& UZV kf^ :T\deVZ_ dVZ_Vd a ]̀ZeZdTYV_ 9V_\V_d XV' 
h`cUV_ hRc3 UZV >UVV UVc C`ehV_UZX\VZe UVc \`_eZ_V_eR]V_ cVg`' 
]feZ̀ _qcV_ :Z_YVZe( 

/JR 7VWcVZVc XV]R_X Vd UV__`TY _ZTYe& XVXV_ UZV WcwYVcV_ k`c' 
_ZXV_ 6fdVZ_R_UVcdVekf_XV_ R_kf\q^aWV_& UZV hZVUVc RfWXV' 
]VSe hRcV_4 V_e^RTYeVe f_U XVWR_XV_ XV_`^^V_ XV]R_X Vd ZY^ 
*1*-& RfW UZV 6_eZ]]V_ kf W]ZVYV_( 

7 ]̀ZgRc \R^ _RTY @Z_Xde`_( 9Rd YZde`cZdTYV 9`\f^V_e& URd hZc 
YVfeV R]d 7cZVW Rfd ?R^RZ\R \V__V_& ecqXe URd 9Ref^ g`^ /( 
HVaeV^SVc *1*.( 9RcZ_ \w_UZXe UVc 7VWcVZVc UZV <cw_Uf_X g`_ 
@ ]̀f^SZV_ R]d VZ_V_ Rfd UV_ Ẑ ^V_dV_ SVWcVZeV_ <VSZVeV_ kf' 
dR^^V_XVdTY]̀ ddV_V_ HeRRe R_( :c R_R]jdZVce UZV R]]XV^VZ_V a`' 
]ZeZdTYV f_U d`kZR]V ARXV Z_ 6^VcZ\R f_U dTY]qXe VZ_ 6\eZ̀ _dac`' 
XcR^^ g`c( :c ]VY_e UZV B`_RcTYZV R]d GVXZVcf_XdW`c^ RS f_U 
dTY]ZVye UZV BuX]ZTY\VZe _ZTYe Rfd& URdd dZTY @fSR_Vc f_U EfVce`' 
cZTR_Vc UVc 7VWcVZf_XdSVhVXf_X R_dTY]ZVyV_ \u__eV_( 7 ]̀ZgRc

R_R]jdZVce UZV BuX]ZTY\VZeV_ UVd @R^aWVd Ẑ  X]̀ SR]V_ BRydeRS(
9Vc 6fWV_eYR]e UVd 7VWcVZVcd Z_ =RZeZ& UZV ;cVf_UdTYRWe UVd EcqdZ' 

UV_eV_ EVeZt_ f_U UZV J_eVcdewekf_X& UZV UZVdVc ZY  ̂ Ẑ  CR^V_ UVc 
dTYhRckV_& XVqTYeVeV_ f_U Vc_ZVUcZXeV_ GVafS]Z\ XZSe dZ_U YVYcV 
K`cS`eV_ UVd >_eVc_ReZ̀ _R]Zd^fd f_U UVc J_VZXV__wekZX\VZe(

6]d Vc *1*0 Z_ 7RcTV]̀ _R #KV_VkfV]R$ R_ AR_U XZ_X& \`__eV Vc 
dZTY dVYc Xfe R_ UV_ IRX VcZ__Vc_& R_ UV^ Vc RfW UV^ B`_eV 
HRTc` Z_ G`^ deR_U& _fc g`_ dVZ_V^ AVYcVc HẐ t_ G`UcsXfVk 
SVX]VZeVe f_U UZV kVcWR]]V_V_ GfZ_V_ UVc IV^aV] f_U ;`cV_ UVd 
cfY^g ]̀]V_ 6]eVcef^d SVecRTYeV_U UV_ HTYhfc RS]VXeV& dVZ_ 
AVSV_ UVc ;cVZYVZe 6^VcZ\Rd kf hZU^V_(
LZVUVc RfW UV^ HTY]RTYeWV]U& f^XVSV_ g`_ [V_V_& UZV _`TY R_ 

UZV ;]R^^V UVd GVSV]]V_ef^d X]RfSeV_& eVZ]eV Vc Ẑe EpVk f_U 
UV_ 7Vh`Y_Vc_ UVd ;]RTY]R_UVd URd YRceV H ]̀UReV_]VSV_ f_U 
hZU^VeV dZTY& d`SR]U Vd UZV J^deq_UV Vc]RfSeV_& UVc DcXR_ZdR' 
eZ̀ _ UVd HeRReVd(

6^ 0( 6fXfde *1*2 \w_UZXe UVc HZVX g`_ 7`jRTp UZV <cw_Uf_X 
g`_ @ ]̀f^SZV_ R_& UZV R^ *0( 9VkV^SVc UVd X]VZTYV_ ?RYcVd 
RfW UV^ @`_XcVdd g`_ 6_X`defcR RfdXVcfWV_ hZcU(

6^ +-( ?f_Z *1+* SVdTY]Vf_ZXeV UZV HTY]RTYe g`_ 8RcRS`S` UZV 
7VWcVZf_X KV_VkfV]Rd& Ẑe 6fd_RY^V g`_ EfVce` 8RSV]]̀ & f_U 
Ww_W IRXV daqeVc k`X 7 ]̀sgRc dZVXcVZTY Z_ UZV HeRUe 8RcRTRd VZ_(

9ZV =V]UV_XVdTYZTYeV UVd J_RSYq_XZX\VZed\cZVXVd RfW UZVdV^ 
@`_eZ_V_e Zde f_gVchZdTYSRc g`_ 7 ]̀ZgRc XVacqXe3 g`_ UV_ Bqc' 
dTYV_ f_U <VXV_^qcdTYV_& UV_ Ẑ ^V_dV_ :_eWVc_f_XV_& UZV 
Vc SVZ ScV__V_UVc H`__V& f_VcecqX]ZTYVc ;VfTYeZX\VZe `UVc UVc 
@q]eV f_g`cdeV]]SRcVc =uYV_ kfcwT\XV]VXe YRe(

9Vc @`_XcVdd g`_ 8vTfeR hqY]eV ZY_ kf^ EcqdZUV_eV_ UVc GV' 
afS]Z\& f_U R]d URd Xc`yV IcVWWV_ UVc f_RSYq_XZXV_ Aq_UVc f_' 
dVcVd 6^VcZ\Rd deReeWZ_UVe& URd Vc R^ 0( 9VkV^SVc *1+- RfW UVc 
AR_Ukf_XV g`_ ER_R^R VZ_SVcfWe& WVY]eV_ _fc _`TY -1 Hef_UV_& 
SZd URdd 6_e`_Z̀  ?`dr UV HfTcV Z_ UVc ER^aR g`_ FfZ_fR UV_ 
HZVX g`_ 6jRTfTY` SV\R__eXRS& Ẑe UV^ URd \ ]̀̀ _ZR]V KZkV\u' 
_ZXef^ V_UXw]eZX kf ViZdeZVcV_ RfWYuceV f_U UZV GVafS]Z\ EVcf 
V_edeR_UV_ hRc( 6_ UZVdV^ Ef_\e dVZ_Vc a ]̀ZeZdTYV_ f_U Ẑ]ZeqcZ' 
dTYV_ ARfWSRY_ deR_U UVc 7VWcVZVc g`c UVc dTYhZVcZXV_ 6fWXRSV& 
URd LVc\ UVc GVg ]̀feZ̀ _ g`c khVZ euU]ZTYV_ <VWRYcV_ kf dTYwe' 
kV_( :Z_V hRc [V_V& UZV dZTY Z_eVc_ Rfd UV_ oSVcS]VZSdV]_ UVd GV' 
XZ̀ _R]Zd^fd VcXRS& RfWXcf_U UVc SVdTYcq_\eV_ HZTYe UVcVc& UZV 
dZTY _fc \]VZ_V KReVc]q_UVc g`cdeV]]V_ \`__eV_& f_U _Rewc]ZTY 
hVXV_ UVd :cSVd UVc [RYcYf_UVceVR]eV_ \ ]̀̀ _ZR]V_ J_eVcUcw\' 
\f_X& URd dZTY _fc Ẑe J_\f]efc& @`^^f_Z\ReZ̀ _d^R_XV]& cV]ZXZu' 
dV^ ;R_ReZd^fd f_U 6c^fe wSVcdVekV_ ]qdde( 9ZVdV \`^^V_ 
khRc RfTY YVfeV _`TY Z_ f_dVcV^ 6^VcZ\R g`c& Vd Zde Wwc f_d 
RSVc f^ d` SVVZ_UcfT\V_UVc& dZV f_d Z_ UVc UR^R]ZXV_ OVZe g`c' 
kfdeV]]V_(

OhVZeV_d ^fddeV dZTY UVc 7VWcVZVc UV_ >_eVcVddV_ f_U 6_XcZW' 
WV_ UVc Vfc`aqZdTYV_ BqTYeV V_eXVXV_ deV]]V_& UZV URd <]VZTY' 
XVhZTYe Z_ BZeeV]R^VcZ\R f_U UVc @RcZSZ\ deuceV_( 9ZV V_XdeZc_ZXV 
E ]̀ZeZ\ HaR_ZV_d dTYZT\eV UZV Xc`yV :iaVUZeZ̀ _ f_eVc UVc AVZef_X 
g`_ B`cZ]]̀  Rfd& f^ kf gVcdfTYV_& URd UVWZ_ZeZg KVc]̀ cV_V kfcwT\' 
kfVc`SVc_( 9ZV HecReVXZV UVc =VZ]ZXV_ 6]]ZR_k dRY Ẑe HTYcVT\V_ 
UZV RfW\`^^V_UV_ GVafS]Z\V_ f_U J_RSYq_XZX\VZedVc\]qcf_' 
XV_( <c`yScZeR__ZV_ WwYceV VZ_ eRfSVd 9fV]] Ẑe UVc JH'R^VcZ\R' 
_ZdTYV_ GVafS]Z\& UZV dZTY UfcTY ZYcV f_dTY]wddZXV =R]ef_X W`c' 
^V]] f_U Xcf_Udqek]ZTY Ẑe UV^ daR_ZdTYV_ @ ]̀̀ _ZR]Zd^fd gVc' 
Sw_UVeV( IRedRTYV Zde& URdd UZV KVcVZ_ZXeV_ HeRReV_ UV_ 6^aYZ\' 
ej`_ZdTYV_ @`_XcVdd g`_ ER_R^R S]̀ T\ZVceV_& Z_UV^ dZV UZV 
6fW^Vc\dR^\VZe UVc 9V]VXReZ̀ _V_ g`_ UVc BuX]ZTY\VZe RSkfScZ_' 
XV_ gVcdfTYeV_& UZV 7VdeẐ ^f_X @fSRd f_U EfVce` GZT`d kf 
R_R]jdZVcV_( >_ UVc @`ccVda`_UV_k khZdTYV_ UV_ JH'R^VcZ\R_Z' 
dTYV_ UZa]̀ ^ReZdTYV_ 6XV_eV_ f_U UVc GVXZVcf_X hZcU VZ_ BR' 
_Zaf]ReZ̀ _d_Vek `WWV_dZTYe]ZTY& UVddV_ UVWZ_ZeZgVd OZV] \VZ_ R_UV' 
cVd hRc& R]d <c`y\ ]̀f^SZV_ kf V_e^RTYeV_& UV_ 7VWcVZVc f^kf' 
ScZ_XV_ f_U [VX]ZTYV_ S ]̀ZgRcZR_ZdTYV_ :Z_W]fdd kf gVc_ZTYeV_(

6S UVc <cw_Uf_X UVd @`_XcVddVd g`_ ER_R^R R^ ++( ?f_Z 
*1+/ \q^aWeV 7 ]̀sgRc SZd *1,) Ẑe R]]V_ dVZ_V_ @cqWeV_& UZV SV' 
cVZed V^aWZ_U]ZTY XVdTY^q]Vce hRcV_& f^ URd oSVc]VSV_ UVd a`' 
]ZeZdTYV_ HjdeV^d& URd Vc XVXV_ UZV XcuyeV_ LZUVchqceZX\VZeV_ 
XVdTYRWWV_ YReeV(

HVZ_V BVZ_f_X kf UV_ JH6 \R__ _ZTYe SVddVc R]d Ẑe UV_ L`c' 
eV_ RfdXVUcwT\e hVcUV_& UZV Vc R_ ERecZTZ̀  8R^aSV]] dTYcZVS3 
 9ZV JH6 dTYVZ_V_ g`_ UVc K`cdVYf_X URkf SVdeẐ ^e kf dVZ_& 
6^VcZ\R Ẑ  CR^V_ UVc ;cVZYVZe Ẑe 6c^fe kf wSVcdTYweeV_( 

  9Vc YVcg̀ ccRXV_UV =Zdè cZ\Vc :fdVSZ̀  AVR] HaV_X]Vc dTYcZVS UZVdV_ 6ceZ\V] 
R_W]qdd]ZTY UVd +))( <VSfcedeRXVd g̀ _ HẐ _̀ 7 ]̀ZgRc Ẑ  ?RYc *2*,( LZc cVac̀ ' 
UfkZVcV_ ZY_ Ẑ  GRŶ V_ UVd +))( ?RYcVdeRXVd UVd J_RSYq_XZX\Veed\R̂ aWVd 
Z_ AReVZ_R̂ VcZ\R Ẑ  ?RYc +)*) %
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x K:G:>CI: C6I>DC:C& *1( D\e`SVc(' @fSR cZVW YVfeV Z_ 
UVc JCD URkf RfW& UZV 9`\ecZ_V_ RSkf]VY_V_& UZV RfW UVc 
oSVc]VXV_YVZe g`_ GRddV_ `UVc @f]efcV_ SRdZVcV_& f_U SV' 
hVceVeV UZV 7VdecVSf_XV_& SVdeẐ ^eV @f]efcV_ f_U GV]ZXZ̀ ' 
_V_ Ẑe IVcc`cZd^fd f_U <VhR]e kf ZUV_eZWZkZVcV_& R]d f_R_' 
_VY^SRc(

:d \u__V \VZ_V @f]efc UVd ;cZVUV_d XVSV_& `Y_V URdd UZV 
\cZVXVcZdTYV 6_VZX_f_X g`_ <VSZVeV_ R]d f_kf]qddZX R_Vc' 
\R__e hVcUV f_U hV__ VZ_ZXV HeRReV_ V_eXVXV_ UVc JCD' 
8YRceR f_U UVd >_eVc_ReZ̀ _R]V_ GVTYed YR_UV]_& SVe`_eV 
UVc R^eZVcV_UV deq_UZXV KVcecVeVc @fSRd g`c UVc JCD& G`' 
U ]̀W` 7V_ZeVk(

>_ VZ_Vc 9VSReeV UVc <V_VcR]gVcdR^ ]̂f_X wSVc URd 
IYV^R @f]efc UVd ;cZVUV_d f_U 6]]ZR_k khZdTYV_ OZgZ]ZdReZ̀ ' 
_V_ gVcfceVZ]eV UVc \fSR_ZdTYV KVcecVeVc UZV 9`\ecZ_V_& UZV 
UV_ OfdR^^V_de`y g`_ OZgZ]ZdReZ̀ _V_ WucUVc_& Z_UV^ dZV 
eRfdV_U[qYcZXV @f]efcV_ f_U GV]ZXZ̀ _V_ gVceVfWV]_(

:c VcZ__VceV URcR_& URdd UZV JCD URd ?RYckVY_e +))*' 
+)*) kf^ >_eVc_ReZ̀ _R]V_ ?RYckVY_e VZ_Vc @f]efc UVd ;cZV' 
UV_d f_U UVc CZTYe'<VhR]e Wwc UZV @Z_UVc UVc LV]e Vc\]qce 
YReeV& URdd RSVc kf^ :_UV UZVdVd OVZecRf^d }hZc UZV OZV]V& 
UZV hZc f_d XVdeV]]e YRSV_& _ZTYe VccVZTYe YRSV_ (

:c SVdeR_U URcRfW& URdd ;cZVUV_ _ZTYe _fc UZV 6ShVdV_' 
YVZe g`_ @`_W]Z\eV_ SVUVfeVe& f_U f_eVcdecZTY UZV C`ehV_'

UZX\VZe& UZV 7Z]Uf_X RfW R]]V_ :SV_V_& UZV _RTYYR]eZXV hZced' 
TYRWe]ZTYV f_U XVdV]]dTYRWe]ZTYV :_ehZT\]f_X f_U UZV 6TY' 
ef_X  R]]Vc BV_dTYV_cVTYeV Wwc R]]V} kf WucUVc_(

:d \u__V \VZ_V @f]efc UVd ;cZVUV_d XVSV_& hV__ _ZTYe 
URd KVcdeq_U_Zd& UZV I ]̀VcR_k& UZV H ]̀ZURcZeqe& UZV 6TYef_X 
UVc <VdTYZTYeV f_U UVc gVcdTYZVUV_V_ GV]ZXZ̀ _V_ f_U UVc 
>UZ̀ dj_\cRdZV [VUVc CReZ̀ _ XVWucUVce hVcUV_& qfyVceV Vc(

J_U RfTY _ZTYe& hV__ }UZV H`fgVcq_Zeqe f_U UZV J_RSYq_' 
XZX\VZe R_UVcVc CReZ̀ _V_ SVUc`Ye hVcUV_}& SVe`_eV 7V_ZeVk(

:c VchqY_eV Z_ UZVdV^ HZ__ URd HTYhZ_UV] VccVXV_UV 6_' 
hRTYdV_ UVc BZ]ZeqcRfdXRSV_& hqYcV_U UZV ORY] UVc R_ 
=f_XVc AVZUV_UV_ 2+. BZ]]Z̀ _V_ VccVZTYe YRe( #EA$ x

x =6K6CC6(' G`UcZX` BR]̂ ZVcTR& BZ_ZdeVc Wwc 6fyV_YR_UV] 
f_U 6fd]q_UZdTYV >_gVdeZeZ̀ _ #B>C8:M$& XRS SV\R__e& URdd 
wSVc -. Aq_UVc ZYcV IVZ]_RY^V R_ UVc +1( >_eVc_ReZ̀ _R]V_ 
BVddV g`_ =RgR__R& ;>=6K +)*)& SVdeqeZXe YRSV_(

HaR_ZV_ hZcU Vc_Vfe SVd`_UVcd kRY]cVZTY gVcecVeV_ dVZ_& Vd 
Zde hZVUVc URd AR_U Ẑe UVc XcuyeV_ 6fddeV]]f_XdW]qTYV( 9ZV 
:fc`aqZdTYV J_Z̀ _ hZcU _VfRceZXV Ec`Uf\eV f_U 9ZV_de]VZ' 

f_XV_ g`cdeV]]V_(
KV_VkfV]R VcdTYVZ_e R_ UVc HaZekV UVc Aq_UVc UVc 7 ]̀ZgR' 

cZR_ZdTYV_ 6]]ZR_k Wwc J_dVc 6^VcZ\R #6A76$( 6fTY UZV hZTY' 
eZXdeV_ <VdTYqWedaRce_Vc @fSRd hZV 8YZ_R& @R_RUR& 7cRdZ' 
]ZV_& KZVe_R^ f_U Gfdd]R_U hVcUV_ R_hVdV_U dVZ_& XZSe VZ_ 
7VcZTYe UVc CRTYcZTYeV_RXV_efc ;WJSXF 7FYNSF R_(

9Vc \fSR_ZdTYV ERgZ]]̀ _ YRe VZ_V ;]qTYV g`_ Ww_WeRfdV_U

FfRUcRe^VeVc_& RfW UVc *)/ J_eVc_VY^V_ RfddeV]]V_ hVc' 
UV_& URcf_eVc VZ_V deRee]ZTYV ORY] g`_ :ia`ceVfcV_ f_U >^' 
a`ceVfcV_ g`_ <weVc_ f_U 9ZV_de]VZdeV_(

?qYc]ZTY Vc^uX]ZTYe UVc :gV_e hZTYeZXV OfdR^^V_\w_WeV 
Wwc UZV J_eVc_VY^V_& f^ UVcV_ :ia`ceV kf WucUVc_ f_U 
^uX]ZTYV <VdTYqWeV Z_ gVcdTYZVUV_V_ 7VcVZTYV_ R_kfSRY' 
_V_& SVd`_UVcd Z_ UVc 7Z̀ eVTY_ ]̀̀ XZV& UVc >_W`c^ReZ\ f_U 
UVc EYRc^RkVfeZ\

;>=6K +)*) Zde URd XcuyeV IcVWWV_ g`_ <VdTYqWed]VfeV_ Z_ 
@fSR f_U VZ_Vd UVc SVUVfeV_UdeV_ Z_ AReVZ_R^VcZ\R( :d 
\R__ RfW VZ_V VcW ]̀XcVZTYV IVZ]_RY^V g`_ Rfd]q_UZdTYV_ J_' 
eVc_VY^V_ f_U `WWZkZV]]V_ 9V]VXReZ̀ _V_ gVchVZdV_(

9ZV :cuWW_f_X WZ_UVe R^ VcdeV_ C`gV^SVc RfW UV^ BVddV' 
XV]q_UV g`_ :MED8J76 deRee( x
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x @J76 V^aWZ_X R^ *1( D\e`SVc UV_ khVẐ Z]]Z̀ _deV_ 7Vdf' 
TYVc UVd ?RYcVd +)*)( 9ZVdV 7VdfTYVckRY] hfcUV UR Ẑe *+ 
IRXV WcwYVc R]d Ẑ  ?RYc +))2 f_U kf^ dZVSeV_ BR] Z_ ; ]̀XV 
VccVZTYe& hZV URd BZ_ZdeVcZf^ Wwc I`fcZd^fd ẐeeVZ]e(

@R_RUR YRe dZTY R]d hZTYeZXdeVc e`fcZdeZdTYVc FfV]]̂ Rc\e Wwc 
@fSR \`_d ]̀ZUZVce( J_eVc UV_ Vfc`aqZdTYV_ Aq_UVc_ Zde Vd 
<c`yScZeR__ZV_( >Y_V_ W ]̀XV_ >eR]ZV_& HaR_ZV_& UZV 7G9& 
;cR_\cVZTY& BViZ\`& 6cXV_eZ_ZV_ f_U Gfdd]R_U( <VXV_hqceZX 
Zde VZ_ LRTYdef^ UVd \fSR_ZdTYV_ I`fcZd^fd f^ , ! Ẑ  
KVcX]VZTY kf^ X]VZTYV_ K`c[RYcVdkVZecRf^ kf gVckVZTY_V_(

9Rd BZ_ZdeVcZf^ Wwc I`fcZd^fd SVWZ_UVe dZTY Z_ VZ_V^ Ec`kVdd 
UVc KVcg ]̀]\`^^_f_X dVZ_Vc IqeZX\VZe( :d Vc_VfVce dVZ_V HecR'

eVXZV_ Wwc R]]V ecRUZeZ̀ _V]]V_ Bqc\eV d`hZV UZV Bqc\eV Z_ HTYhV]' 
]V_' f_U :_ehZT\]f_Xd]q_UVc_( :Z_ hVdV_e]ZTYVd OZV] Zde& f_dVcV 
_Rewc]ZTYV_ HTYu_YVZeV_ f_U UZV d`kZR]V_ f_U \f]efcV]]V_ AVZ' 
def_XV_ ^RiẐ R] f_U gVcR_eh`cef_Xdg ]̀] kf _fekV_(

@fck g`c 7VXZ__ UVc LZ_eVcdRZd`_ +)*)'+)** Vc_Vfe UZVdV 
SVUVfeV_UV 7VdfTYVckRY] VccVZTYe kf YRSV_& SVdeqeZXe f_' 
dVcV KVcaW]ZTYef_X& Wwc R]]V& UZV dZTY Wwc f_d V_edTYVZUV_& 
VZ_V_ I`fcZd^fd UVd ;cZVUV_d& UVc <Vdf_UYVZe& UVc HZTYVc' 
YVZe f_U UVd KVcecRfV_d kf WucUVc_(

9ZV e`fcZdeZdTYV :_ehZT\]f_X @fSRd XVYuce dVZe khVZ ?RYc' 
kVY_eV_ kf UV_ SVUVfeV_UdeV_ f_U Uj_R ẐdTYdeV_ 6^VcZ' 
\Rd f_U UVc @RcZSZ\( x
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x 9:G LZcSV]defc^ ;FZQF VccVZTYeV @fSR R^ CRTY ẐeeRX UVd *-( D\' 
e`SVc SVZ EfVce` :daVcR_kR& Ẑ  C`cUV_ UVc LVdeac`gZ_k EZ_Rc UV] 
GZ̀ & VZ_V UVc \fSR_ZdTYV_ GVXZ̀ _V_& UZV R^ YqfWZXdeV_ g`_ UZVdV_ 
Re^`daYqcZdTYV_ EYq_`^V_V_ YVẐ XVdfTYe hVcUV_& f_U URd <V' 
SZVe& URd R^ ^VZdeV_ f_eVc UV_ 6fdhZc\f_XV_ UVc deRc\V_ =fccZ\R_d 
2ZXYF[ f_U 4PJ ]Zee& UZV UZV >_dV] Ẑ  ?RYc +))1 aVZedTYeV_( :c k`X Ẑ  
_ucU]ZTYV_ IVZ] UVc >_dV] hVZeVc wSVc UZV Ec`gZ_kV_ =RgR__R& =RgR_' 
_R'AR_U f_U BReR_kRd& SVg`c Vc dZTY kf VZ_V^ IZVW RSdTYhqTYeV(
Ic`ek dVZ_Vd dTY_V]]V_ 9fcTYkfXd f_U UVc _ZVUcZXV_ Heqc\V YZ_eVc' 

]ZVy ;FZQF HTYqUV_( LZV WRde Ẑ ^Vc dZ_U UZV ^VZdeV_ 7VVZ_ecqTYeZ' 
Xf_XV_ R_ UV_ Hec`^' f_U IV]VW`__VekV_ d`hZV Z_ UV_ 6_SRf\f]ef' 
cV_ gVcdTYZVUV_Vc ]R_UhZcedTYRWe]ZTYVc 7VecZVSV kf gVckVZTY_V_(

>_ EZ_Rc UV] GZ̀  XRS Vd J_eVcScVTYf_XV_ UVc Hec`^gVcd`cXf_X( /- 
Hec`^^RdeV_ hfcUV_ f^XVh`cWV_ f_U YZ_eVc]ZVyV_ VZ_ Xc`yVd <V' 
SZVe `Y_V Hec`^( >_ UVc =RfaedeRUe hfcUV hVXV_ f^XVdewckeVc 
7qf^V Z_ VehR UVc =q]WeV UVc @cVZd]qfWV UVc Hec`^ f_eVcSc`TYV_& 
h`SVZ Vd Z_ VZ_ZXV_ HeRUeSVkZc\V_ XcuyVcV 7VVZ_ecqTYeZXf_XV_ XRS 
R]d Z_ R_UVcV_(

HaVkZR]ZdeV_ UVd CReZ̀ _R]V_ >_deZefed Wwc LRddVchZcedTYRWe SVcZTYeV' 
eV_& URdd UZV HeRfSVT\V_ UVc =RfaedeRUe Z_ _fc -1 Hef_UV_ wSVc 
_Vf_ BZ]]Z̀ _V_ @fSZ\^VeVc LRddVc VcYR]eV_ YRSV_(

>_ BReR_kRd YRe ;FZQF VSV_WR]]d SVUVfeV_UV GVXV_Wq]]V f_U VZ_Z' 
XV HTYqUV_ R_ UV_ Hec`^_VekV_ YZ_eVc]RddV_(

6SVc d` dTY_V]]& hZV UVc LZcSV]defc^ UfcTYk`X& d` dTY_V]] hfcUV_ 
RfTY UZV C`edec`^RXXcVXReV'<cfaaV_ Z_ 7VecZVS XV_`^^V_& UZV UZV 
6cSVZe UVc qcke]ZTYV_ C`eUZV_dekV_ecV_ f_U UVc 9ZV_de]VZdef_XdVZ_' 
cZTYef_XV_ Wwc UZV 7Vgu]\Vcf_X Vc^uX]ZTYeV_& UVcV_ 6cSVZe \VZ_V J_' 
eVcScVTYf_XV_ VcWfYcV_(

6]]V BRy_RY^V_ VcW ]̀XeV_ Ẑ  GRY^V_ UVd g`cXVdVYV_V_ @ReR' 
dec`aYV_dTYfekVd& UVddV_ XVdR^eVd HjdeV^& URd dVZe ?RYcV_ `cXR' 
_ZdZVce hZcU& R\eZgZVce hfcUV(

9Vc LZcSV]defc^ ERf]R YRe RSVc RfTY XVkVZXe& URdd UZV g`cSVf' 
XV_UV_ BRy_RY^V_ hVZeVc \`_ec ]̀]ZVce hVcUV_ ^wddV_& f^ UZV 
HTYqUV_ kf gVccZ_XVc_& UZV g`_ CRefcaYq_`^V_V_& hV]TYV g`_ 
^V_dTY]ZTYVc =R_U _ZTYe \`_ec ]̀]ZVce hVcUV_ \u__V_& f_gVc^VZU' 
]ZTY YVcg`cXVcfWV_ hVcUV_( x
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x 9>: LZcedTYRWe ^fdd VWWZkZV_e dVZ_ f_U RfdXV' 
YV_U g`_ UV_ GVdd`fcTV_& wSVc UZV hZc gVcWw' 
XV_& \u__V_ hZc UZVd d`h`Y] Z_ WZ_R_kZV]]Vc R]d 
RfTY Z_ ^V_dTY]ZTYVc =Z_dZTYe VccVZTYV_& 
Z_UV^ hZc UZV GVZTYew^Vc SVddVc f_U VWWV\eZgVc 
gVceVZ]V_(

 9Vc hZcedTYRWe]ZTYV @R^aW deV]]e YVfeV ^VYc 
UV__ [V UZV hZTYeZXdeV 6fWXRSV f_U UV_ BZeeV]' 
af_\e UVc ZUV ]̀̀ XZdTYV_ 6cSVZe UVc @RUVc URc& 
UV__ g`_ ZY^ Yq_XV_ UZV CRTYYR]eZX\VZe f_U 
UZV :cYR]ef_X f_dVcVd d`kZR]V_ HjdeV^d RS & 
dRXeV <V_`ddV GRv] R^ gVcXR_XV_V_ -( 6acZ] 
f_U UcfT\eV VSV_WR]]d ; ]̀XV_UVd Rfd3  DY_V 
VZ_V d ]̀ZUV f_U Uj_R ẐdTYV LZcedTYRWe& `Y_V 
UZV 6SdTYRWWf_X f__ueZXVc 6fdXRSV_ f_U KVc' 
dTYhV_Uf_X& hZcU ^R_ hVUVc Z_ UVc :cYuYf_X 
UVd AVSV_d_ZgVRfd UVc 7Vgu]\Vcf_X g`cR_' 
\`^^V_& _`TY hZcU Vd ^uX]ZTY dVZ_& URd Vc' 
cVZTYeV Y`YV CZgVRf Ẑ  7Z]Uf_Xd' f_U <Vdf_U' 
YVZedhVdV_ SVZkfSVYR]eV_ f_U kf gVcSVddVc_& 
UZV R]]V_ 7wcXVc_ XcReZd kfc KVcWwXf_X deVYV_( 

9ZV K`cXVYV_dhVZdV SVZ UVc ;cVZdVekf_X g`_ 
6cSVZed\cqWeV_ f_U UVc GVUfkZVcf_X UVc RfWXV' 
SRfdTYeV_ HeV]]V_a]q_V deVYe Z_ UZcV\eVc KVcSZ_' 
Uf_X kf UZVdV_ <VS`eV_( :d YR_UV]e dZTY f^ 
_ZTYed >^ac`gZdZVceVd `UVc oSVcVZ]eVd& d`_UVc_ 
f^ VZ_V HecReVXZV kfc :cWw]]f_X UVd BR_URed 
UVd \fSR_ZdTYV_ K ]̀\Vd& URd Z_ UVc KVcWRddf_X 
UVc GVafS]Z\ gVcR_\Vce Zde f_U SVdRXe& URdd UVc 
d`kZR]ZdeZdTYV 8YRcR\eVc f_U URd Z_ ZYc gVcR_' 
\VceV a ]̀ZeZdTYV f_U d`kZR]V HjdeV^ f_hZUVccfW' 
]ZTY dZ_U(

D/?B; D7? 3@ AB<

?VUV_ 6cSVZeda]Rek VWWV\eZg kf XVdeR]eV_& 7V' 
]VXdTYRWeV_ kf dTYRWWV_& Z_ UV_V_ Ẑ_UVdeV_d 
1) ! UVc 7VdTYqWeZXeV_ UZcV\e Ẑe UVc Ec`Uf\eZ' 
`_& UV_ 9ZV_de]VZdef_XV_ `UVc VZ_Vc R_UVcV_ 
Xcf_U]VXV_UV_ IqeZX\VZe gVcSf_UV_ dZ_U ' hRd 
Z_ UVc <VXV_hRce _ZTYe UVc ;R]] Zde dZ_U f_' 
RfdhVZTY]ZTYV 6fWXRSV_( 9ZV C`ehV_UZX\VZe 
UZVdVd ecR_dkV_UV_eR]V_ HTYcZeeVd d ]̀] YZVc _fc 
R_ W ]̀XV_UV_ 7VZdaZV]V_ SV]VXe hVcUV_(

J_dVc HeRRe Z_gVdeZVce YVfeV Z_ UZV :c_qYcf_X 
UVc 7Vgu]\Vcf_X [qYc]ZTY *&. BZ]]ZRcUV_ 9 ]̀]Rc& 
VZ_V 6fdXRSV& UZV Ẑe UVc IRedRTYV \`ViZdeZVce& 
URdd .) ! UVc 6_SRfW]qTYV_ UVd AR_UVd _ZTYe 
XV_feke hVcUV_(

:d XZSe YVfeV 6cSVZeddeV]]V_ Ẑe ^VYc LRTY' 
RZd Ec`Uf\eZ̀ _daVcd`_R](

LV__ Vd XVXV_hqceZX VZ_V Xc`yV BRddV R_ 
7VdTYqWeZXeV_ Z_ _ZTYe ac`Uf\eZgV_ IqeZX\VZeV_ 
XZSe& d` Zde UZVd URd :cXVS_Zd g`_ Bq_XV]_ Z_ UVc 
LZcedTYRWeda]R_f_X& hRd kf VZ_V^ VcYuYeV_ 
hZcedTYRWe]ZTYV_ J_X]VZTYXVhZTYe XVWwYce YRe(

9ZV Z_eVc_ReZ̀ _R]V ;Z_R_kZVcf_XddZefReZ̀ _ Zde VZ_ hVZ' 
eVcVc <cf_U3 :d deVZXV_ UZV EcVZdV Wwc >^a`ceV 
f_U WR]]V_ UZV UVc :ia`ceV(

LV__ Wwc UZV 6fdWwYcf_X UVc 6cSVZe VZ_Vc EVc' 
d`_ Ẑ  HeV]]V_a]R_ UcVZ g`cXVdVYV_ dZ_U& f_U 
hV__ UZVdV RfTY _`TY kfc _ZTYe ac`Uf\eZgV_ 
HaYqcV XVYucV_& hV__ UZV >_UfdecZV _ZTYe VWWV\' 
eZg Zde& hV__ UVc ;qYZXdeV _ZTYe UVc[V_ZXV Zde& UVc 
UZV HeV]]V VZ__Ẑ ^e& hZV d ]̀] UR__ ^VYc ac`Uf' 
kZVce hVcUV_& hZV d ]̀]V_ ^VYc 9ZV_de]VZdef_XV_ 
VcScRTYe hVcUV_& hZV d ]̀]V_ UZV AuY_V `UVc URd 
AVSV_d_ZgVRf UVc 7Vgu]\Vcf_X VcYuYe hVcUV_5#

9ZV 6SdTYRWWf_X RfWXVSRfdTYeVc HeV]]V_a]q' 
_V& wSVcdeVZXVceVc OfdTYwddV f_U f_XVcVTYe' 
WVceZXeVc J_V_eXV]e]ZTY\VZeV_& gVcSf_UV_ Ẑe UVc 
7VWcVZf_X UVd HeRReVd g`_ VZ_Vc GVZYV g`_ Iq' 
eZX\VZeV_& ^wddV_ UZV ;Z_R_kZVcf_X UVc A`Y_Vc' 
YuYf_XV_ Z_ f_ ẐeeV]SRcVc Of\f_We Vc^uX]Z' 
TYV_& ScRTYeV BRcZ_` BfcZ]]̀  ?`cXV& KZkVacqdZ' 
UV_e UVd BZ_ZdeVccReVd& kf^ 6fdUcfT\(

9Rd dZ_U UZV dTYhVchZVXV_UV_ <cw_UV& UZV 
UZV C`ehV_UZX\VZe UVfe]ZTY ^RTYV_& UZV <VdeR]' 
ef_X g`_ 6cSVZe f_U AuY_V_ UVc kVZehVZ]ZX `UVc

g ]̀]\`^^V_ WcVZXVdeV]]eV_ 6cSVZed\cqWeV kf gVc' 
q_UVc_ f_U VZ_V <cfaaV g`_ 7VdTY]wddV_ UVd 
BZ_ZdeVcZf^d Wwc 6cSVZe f_U H`kZR]V HZTYVcYVZe& 
UZV UV_ XVXV_hqceZXV_ LZcedTYRWedSVUZ_Xf_' 
XV_ _ZTYe V_edacVTYV_& RfWkfYVSV_& Ẑe UV^ 
OZV]& UZV cReZ̀ _V]]V Cfekf_X UVc 6cSVZed\cqWeV kf 
XRcR_eZVcV_ f_U UZV G ]̀]V UVd A`Y_Vd f_U 
dVZ_V 7VkZVYf_X kf UV_ 6cSVZedVcXVS_ZddV_ kf 
deqc\V_(
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J_dVc K ]̀\ YRe UV^ LZcedTYRWed\cZVX UVd 
>^aVcZR]Zd^fd f_U dVZ_Vc XcRfdR^V_ 7]̀ T\R' 
UV deR_UXVYR]eV_& h`kf URd KVcdTYhZ_UV_ 
UVd H`kZR]ZdeZdTYV_ ARXVcd \R^& hRd UZV _V' 
XReZgV_ 6fdhZc\f_XV_ RfW f_dVcV LZcedTYRWe 
gVcXcuyVceV& UZV dVZe UV_ RTYekZXVc ?RYcV_ kf 
SV`SRTYeV_ hRcV_( 9ZV RfWXVSRfdTYeV_ HeV]' 
]V_a]q_V f_U UZV aReVc_R]ZdeZdTYV =VcR_XV' 
YV_dhVZdV& UZV UV_ 6_cVZk kfc 6cSVZe _VY' 
^V_& cfWV_ Y`YV 6ShVdV_YVZedkZWWVc_ f_U 
9ZdkZa]Z_gVcdeuyV Ẑe UV_ V_edacVTYV_UV_ 
7VVZ_ecqTYeZXf_XV_ UVc :WWV\eZgZeqe f_U Ec`' 
Uf\eZgZeqe YVcg`c(

;Rde khR_kZX ?RYcV ]R_X SVWR_UV_ hZc f_d Z_ 
VZ_Vc dVYc dTYhZVcZXV_ ARXV& R_XVdZTYed UVc 
R_XV_`^^V_V_ HecReVXZV& UZV _ZTYe _fc UZV 
GVg ]̀feZ̀ _ f_U UV_ H`kZR]Zd^fd cVeeVeV& d`_' 
UVc_ Vd ^uX]ZTY ^RTYeV& UZV VccVZTYeV_ d`kZR' 
]V_ :ccf_XV_dTYRWeV_ SVZkfSVYR]eV_( =Z_UVc' 
_ZddV hZV 6XXcVddZ̀ _V_& HfSgVcdZ̀ _& =fccZ' 
\R_d& WVY]V_UV :cWRYcf_X f_U J_kf]q_X]ZTY\VZe 
dZ_U R^ LZ]]V_ g`_ Bq__Vc_ f_U ;cRfV_ kVc' 
dTYV]]e& UZV _`TY f_eVc UZVdV_ \`^a]ZkZVceV_ 
J^deq_UV_ VZ_V H`kZR]a ]̀ZeZ\ V_ehZT\V]eV_& UZV 
Z_ UVc LV]e SVZdaZV]YRWe Zde& RfTY hV__ Vd _ZTYe

XV]R_X& VZ_ Ec`Uf\eZ̀ _d_ZgVRf kf VccVZTYV_& 
URd UZVdV_ 6_decV_Xf_XV_ V_edacZTYe(

?Veke VcW`cUVce UZV Of\f_We UVd KReVc]R_UVd 
_VfV :_edTYVZUf_XV_& f^ dZTY kf gVcg ]̀]' 
\`^^_V_ f_U Ẑe XcuyVcVc HZTYVcYVZe UZV :_e' 
hZT\]f_X UVd AR_UVd g`cR_kfecVZSV_( >_ UZV' 
dV^ 7VdecVSV_ dZ_U Vd hZc @fSR_Vc f_U @fSR' 
_VcZ__V_& UZV gVcVZ_e Ẑe UVc ERceVZ f_U UVc GV' 
g ]̀feZ̀ _ f_U Ẑe f_dVcV_ VZXV_V_ BZeeV]_ VZ_V 
:_edTYVZUf_X ecVWWV_ ^wddV_( CZV^R_U hZcU 
g`_ RfyV_ \`^^V_& f^ f_d kf dRXV_& hZV Vd 
kf ^RTYV_ Zde& `UVc f_d VehRd XVSV_& f^ UZVd 
kf ^RTYV_& f_U hZc VchRceV_ URd RfTY _ZTYe( 
LZc ^wddV_ URd& hRd UVc .TRFSIFSYJ JS 5JKJ 
R^ *( BRZ +))) dRXeV& Ẑe :c_deYRWeZX\VZe f_U 
KVcaW]ZTYef_X gVchZc\]ZTYV_3 GVg ]̀feZ̀ _ YVZye& 
f_d UfcTY f_d dV]Sde f_U Ẑe f_dVcV_ VZXV_V_ 
6_decV_Xf_XV_ f_RSYq_XZX kf ^RTYV_(
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K`c R]]V^& Z_UV^ hZc URd K ]̀\& dVZ_V LVc\eqeZ' 
XV_& VZ_SVkZVYV_( 9ZVd hRc& Zde f_U hZcU hVZeVc' 
YZ_ URd HTY]wddV]acZ_kZa UVc GVg ]̀feZ̀ _ dVZ_& 
URd UZV :Z_YVZe f^ dZV YVcf^ \`_d ]̀ZUZVce YRe(

J^ UV_ Ec`kVdd kf SVXZ__V_& Zde Vd f_Vc' 
]qdd]ZTY& UZV HeV]]V_a]q_V UVc 6cSVZeddeV]]V_ _Vf 
kf VcRcSVZeV_& R]d Ecq ẐddV& f^ kf hZddV_& hZV 
gZV]V HeV]]V_ dZTY R^`ceZdZVcV_ f_U hZV gZV]V 
LVc\eqeZXV WcVZkfdeV]]V_ dZ_U(

9Rd KVcWRYcV_ kfc ;Vde]VXf_X& hVc RfW UVc 
6cSVZeddeV]]V gVcS]VZSV_ d ]̀]eV f_U hVc UZV WcVZ' 
XVdeV]]eV_ 6cSVZed\cqWeV dZ_U& hZcU g`^ EcZ_kZa 
UVc SVhZVdV_V_ :ZX_f_X SVdeẐ ^e& RfW UVc 
<cf_U]RXV& URdd [VUV HeV]]V g`_ UV^ SV]VXe 
hZcU& UVc R^ SVdeV_ XVVZX_Ve Zde& hRd [VX]ZTYV 
:cdTYVZ_f_XV_ g`_ <w_de]Z_XdhZcedTYRWe& 9Zd'

\cẐ Z_ZVcf_X RfWXcf_U UVd <VdTY]VTYed `UVc 
R_UVcVc 6ce gVcYZ_UVc_ d ]̀]eV(

>_ UZVdV^ HZ__V dZ_U hZc R]]V X]VZTY( 9Rd 
YVZye& `S [V^R_U R]d XVVZX_Ve VZ_XVdefWe hZcU 
`UVc WcVZkfdeV]]V_ Zde& Yq_Xe _ZTYe URg`_ RS& `S 
Vc [f_X `UVc R]e& VZ_V ;cRf `UVc VZ_ BR__ Zde& 
d`_UVc_ _fc g`_ UV^ @cZeVcZf^& URd URd KVc' 
WRYcV_ SVdeẐ ^V_ hZcU(

LZcU Vc WcVZXVdeV]]e& d ]̀]eV UVc LVc\eqeZXV hZd' 
dV_& hV]TYV DaeZ̀ _V_ Vc YRe& f^ dVZ_ 6cSVZed' 
]VSV_ W`cekfWwYcV_& d`hZV dVZ_V d`kZR]V_ GVTY' 
eV f_U EW]ZTYeV_( :SV_d` ^fdd ZY^ Vc]qfeVce 
hVcUV_& URdd Vc wSVc >_deR_kV_ gVcWwXe& f^ 
dVZ_ CZTYeVZ_gVcdeq_U_Zd \f_Ukfef_(

>_ UZVdV^ Ec`kVdd hZcU _ZV^R_U dVZ_V^ 
HTYZT\dR] wSVc]RddV_( @fSR XVdeR]eVe dVZ_V 
LZcedTYRWe f_U dVZ_V Ec`Uf\eZg\cqWeV _Vf& f^ 
dZV VWWV\eZgVc kf ^RTYV_ f_U dVZ_ AVSV_d_Z' 
gVRf kf VcYuYV_( :d Zde hRYc& URdd hZc Ẑ  KVc' 
]RfW UVc 6_hV_Uf_X UZVdVc BRy_RY^V SVec`W' 
WV_V ;R Ẑ]ZV_ WZ_UV_ \u__eV_& RSVc R_ ZYcVc 
HVZeV hZcU UZV Yf^R_ZdeZdTYV GVg ]̀feZ̀ _ dVZ_& 
UZV Z_ oSVcVZ_deẐ ^f_X Ẑe ZYcV_ cVR]V_ BuX' 
]ZTY\VZeV_ Audf_XV_ SVhVceVe f_U g`cdTY]qXe(

9Vc <VhVc\dTYRWedURTYgVcSR_U @fSRd daZV]e 
wSVc dVZ_V <VhVc\dTYRWeV_ RfW [VUVc 6cSVZed' 
deV]]V VZ_V HTY]wddV]c ]̀]V& hVdYR]S UZV <VhVc\' 
dTYRWed\RUVc Z_ UZVdV^ Ec`kVdd SZd RfWd \]VZ_' 
deV 9VeRZ] g`cSVcVZeVe dVZ_ d ]̀]eV_( :SV_d` ^wd' 
dV_ UZV ERceVZ f_U UVc @`^^f_ZdeZdTYV ?f' 
XV_UgVcSR_U URWwc d`cXV_& URdd URd KVcWRYcV_ 
Z_ oSVcVZ_deẐ ^f_X Ẑe UV_ EcZ_kZaZV_ UVc <V' 
cVTYeZX\VZe UfcTYXVWwYce hZcU& UZV UZV GVg ]̀feZ' 
`_ TYRcR\eVcZdZVcV_& hV]TYV UZV HVV]V f_dVcVd 
K ]̀\Vd Zde( L`cf^ Vd Z_ UZVdV^ Ec`kVdd XVYe& 
Zde& UV_ LZ]]V_ UVd K ]̀\Vd _RTY VZ_Vc _RTYYR]' 
eZXV_ Of\f_We LZc\]ZTY\VZe hVcUV_ kf ]RddV_( x
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x 9:G Z__VcYR]S UVd deRRe]ZTYV_ HV\e`cd kVZehVZ]ZX `UVc 
UVWZ_ZeZg gVcdVekeV 7VdTYqWeZXeV VcYq]e UV_ A`Y_ `UVc URd 
<VYR]e Wwc UZV HeV]]V& UZV Vc _Vf VZ__Z^^e& Z_ oSVcVZ_deZ^' 
^f_X ^Ze UV_ _RTY UV^ XV]eV_UV_ GVTYe R_kfhV_UV_' 
UV_ ORY]f_XdW`c^V_ f_U 'HjdeV^V_( 9Vc WcVZXVdeV]]eV 
LVc\eqeZXV& UVc _ZTYe RfW VZ_V_ R_UVcV_ 6cSVZeda]Rek gVc' 
dVeke hVcUV_ \R__& VcYq]e R]d A`Y_' Skh( <VYR]edRfd' 
X]VZTY URd XVdR^eV <cf_UXVYR]e VZ_Vd B`_Red& h`_RTY 
URd 6cSVZedgVcYq]e_Zd Wwc SVV_UVe Vc\]qce hZcU( LV__ UZV' 
dVc B`_Re gVcdecZTYV_ Zde& UVc LVc\eqeZXV _`TY \VZ_V _VfV 
6_deV]]f_X WZ_UV_ \`__eV f_U Vc kVY_ `UVc ^VYc 9ZV_de' 
[RYcV XV]VZdeVe YRe& hZcU URd 6cSVZedgVcYq]e_Zd RfWcVTYeVc' 
YR]eV_ f_U Vc \R__ VZ_V_ A`Y_RfdX]VZTY g`_ /) ! UVd 
<cf_UXVYR]eVd Z_ W`]XV_UVc LVZdV VcYR]eV_3 6$ SZd kf 
VZ_V_ B`_Re Wwc UZV LVc\eqeZXV_& UZV khZdTYV_ kVY_ f_U 
_Vf_kVY_ 9ZV_de[RYcV RfWkfhVZdV_ YRSV_4 7$ SZd kf khVZ 
B`_ReV_ Wwc UZV LVc\eqeZXV_& UZV khZdTYV_ khR_kZX f_U 
Ww_Wf_UkhR_kZX 9ZV_de[RYcV _RTYhVZdV_4 8$ SZd kf UcVZ 
B`_ReV_ Wwc UZV LVc\eqeZXV_& UZV khZdTYV_ dVTYdf_U' 
khR_kZX f_U UcVZyZX 9ZV_de[RYcV _RTYhVZdV_4 9$ SZd kf 
Ww_W B`_ReV_ Wwc UZV LVc\eqeZXV_& UZV ^VYc R]d UcVZyZX 
9ZV_de[RYcV _RTYhVZdV_( 9Vc WcVZXVdeV]]eV LVc\eqeZXV& UVc 
f_XVcVTYeWVceZXe UV_ K`cdTY]RX VZ_Vd _VfV_ 6cSVZeda]Re' 
kVd Z^ deRRe]ZTYV_ HV\e`c _ZTYe R\kVaeZVce& YRe _fc URd 
GVTYe& g`_ UVc KVchR]ef_X UV_ A`Y_RfdX]VZTY kf VcYR]' 
eV_& UZV /) ! UVd <cf_UXVYR]eVd VZ_Vd B`_Red V_edacZTYe& 
h`_RTY URd 6cSVZedgVcYq]e_Zd SVV_UVe hZcU( x
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x 9:G?:C><:& UVc UfcTY UZV :Z_daRcf_X g`_ 6cSVZeda]qekV_ R_UVchVZeZX VZ_XVdVeke hVcUV_ ^fdd 
RfWXcf_U g`_3 K`cXq_XV_ UVc J^`cXR_ZdZVcf_X UVc DcXR_V& DcXR_Zd^V_ UVc OV_ecR]V_ KVchR]' 
ef_X UVd HeRReVd f_U R_UVcVc :Z_cZTYef_XV_ UVd AR_UVd4 GReZ`_R]ZdZVcf_XdgVcWRYcV_ hVXV_ decf\' 
efcV]]Vc J^XVdeR]ef_XV_ f_U J^hR_U]f_XV_ g`_ 6cSVZeddeV]]V_4 OfdR^^V_]VXf_X `UVc 6fW]udf_X 
g`_ 6cSVZeddeV]]V_4 eVTY_ZdTYVc `UVc eVTY_`]`XZdTYVc KVcq_UVcf_XV_4 :Z_dTYcq_\f_X UVd IqeZX' 
\VZedg`]f^V_d4 d`hZV HefUZV_ UVc 6cSVZed`cXR_ZdReZ`_ f_U R_UVcVc BRy_RY^V_& UZV VZ_V cReZ`_V]' 
]VcV Cfekf_X UVc 6cSVZed\cqWeV Vc^uX]ZTYV_( x
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x 9:G AVZeVc UVc 6cSVZeddeV]]V SVdeZ^^e _RTY g`cYVcZXVc 7VWcRXf_X UVc V_edacVTYV_UV_ <VhVc\dTYRWed' 
`cXR_ZdReZ`_ f_U f_eVc 7VRTYef_X UVc :^aWVY]f_XV_ UVc :iaVceV_\`^^ZddZ`_ UZV[V_ZXV_ R^ SVdeV_ 
XVVZX_VeV_ 7VdTYqWeZXeV_& UZV RfW UVc 6cSVZeddeV]]V gVcS]VZSV_ f_U UZV& UZV WcVZXVdeV]]e hVcUV_( J_eVc 
UZVdV 6_R]jdV WR]]V_ UZV f_eVc kVZe]ZTY f_SVXcV_keV_ KVcecqXV_ deVYV_UV_ LVc\eqeZXV_& UZV VZ_V_ 6c' 
SVZeda]Rek Z__VYRSV_& f_U UZV[V_ZXV_& UZV RfW SVdeZ^^eV OVZe f_eVc KVcecRX dZ_U& f^ UV_ H`kZR]V_ 9ZV_de 
kf ]VZdeV_& d`hZV RfTY [V_V 7VdTYqWeZXeV_& UZV& RfTY hV__ URd 6cSVZedgVcYq]e_Zd deq_UZXV_ 8YRcR\eVc 
ecqXe& _RTY UV_ URkf YVcRfdXVXVSV_V_ daVkZWZdTYV_ GVXV]f_XV_ SVWcZdeVeV KVcecqXV f_eVckVZTY_V_( 
9ZV 7VdeZ^^f_X UVc @RUVc f_U AVZeVc& UZV LVZeVcRcSVZeV_ f_U UVcVc& UZV WcVZXVdeV]]e hVcUV_& hZcU g`_ 
UV_ 7VYucUV_ f_U DcXR_V_ SVdeZ^^e& UZV UZV V_edacVTYV_UV K`]]^RTYe YRSV_& Z_ oSVcVZ_deZ^^f_X ^Ze 
SVdeVYV_UV_ XVdVek]ZTYV_ K`cdTYcZWeV_ `UVc UV_ daVkZWZdTYV_ 9ZV_deR_hVZdf_XV_& f^ UZV Vd XVYe( 9ZV 
X]VZTYV 7VYR_U]f_X VcWRYcV_ UZV ;f_\eZ`_qcV( x
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x ;oG UZV LVc\eqeZXV_& UZV ^Ze +. `UVc ^VYc 9ZV_de[RYcV_ Wwc 
WcVZXVdeV]]e Vc\]qce hVcUV_& \VZ_V _VfV 6cSVZe VcYR]eV_ \u__V_ 
f_U Z^ KVc]RfW UVc _qTYdeV_ Ww_W ?RYcV UZV g`^ <VdVek XVW`c' 
UVceV K`cRfddVekf_X Wwc UZV defWV_hVZdV :cYuYf_X UVd GV_' 
eV_R]eVcdVZ_ecZeed VccVZTYV_& V_eWq]]e UZV 6_W`cUVcf_X VZ_Vd SV' 
deVYV_UV_ 6cSVZedgVcYq]e_ZddVd& f^ 6]eVcdcV_eV SVkZVYV_ kf 
\u__V_& VSV_d` hZV Wwc UVcV_ 6_XVYucZXV_& UZV Z^ I`UVdWR]] 
UVd WcVZXVdeV]]eV_ 7VdTYqWeZXeV_ URd GVTYe RfW VZ_V GV_eV 
YRSV_(

:d hZcU WVdeXV]VXe& URdd Z^ ;R]]& URdd Vd VZ_V^ 7VdTYqWeZX' 
eV_& UVc R]d WcVZXVdeV]]e Vc\]qce hfcUV& f_^uX]ZTY Zde& VZ_V 6cSVZe 
RfWkf_VY^V_& UVddV_ 6_ecRX RfW VZ_V_ VZ_dehVZ]ZXV_ RfyVc`c' 
UV_e]ZTYV_ <V]USVkfX Rfd UVc H`kZR]YZ]WV SVhVceVe hZcU& UVc 
g`^ 9ZcV\e`c Wwc 6cSVZe UVc <V^VZ_UV UV^ EcqdZUV_eV_ UVd 
kfdeq_UZXV_ GReVd UVc <V^VZ_UVgVchR]ef_X UVc ;TIJW ;TUZ# 
QFW #K`]\d^RTYe$ kf UVddV_ 6_R]jdV& <V_VY^ZXf_X `UVc 6S' 
]VY_f_X UfcTY UZVdVd DcXR_ g`cXV]VXe hZcU( x
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x 9:G 7VdTYqWeZXeV& UVc Z_ UV^ B`^V_e& Z_ UV^ Vc R]d WcVZXVdeV]]e Vc\]qce hZcU& VZ_V GV_eV hVXV_ 
eVZ]hVZdVc >_gR]ZUZeqe VcYq]e& VcYq]e UZVdV hVZeVcYZ_& _VSV_ UV^ A`Y_RfdX]VZTY& UVc ZY^ kfdeVYe& d` 
]R_XV Vc R]d WcVZXVdeV]]e Vc\]qce Zde(
9Vc WcVZXVdeV]]eV 7VdTYqWeZXeV& UVc hqYcV_U UVc OVZe& Z_ UVc Vc VZ_V_ A`Y_RfdX]VZTY VcYq]e& UZV 

K`cRfddVekf_XV_ UVd 6]eVcd f_U UVc XV]VZdeVeV_ 6cSVZed[RYcV VccVZTYe& UZV URd <VdVek UVc H`kZR' 
]V_ HZTYVcYVZe g`cdTYcVZSe& \R__ UZV <VhqYcf_X g`_ 6]eVcdcV_eV SVR_ecRXV_& h`SVZ UZV 6\eV_ Wwc 
UV_ GV_eV_R_ecRX _RTY UV_ K`cdTYcZWeV_ UVd VchqY_eV_ <VdVekVd g`_ UV^ OV_ecf^ Z_ UZV LVXV 
XV]VZeVe hVcUV_& URd ZY_ R]d WcVZXVdeV]]e Vc\]qceV& f_U Z^ I`UVdWR]] `UVc UV^ ^fe^Ry]ZTYV_ I`UVd' 
WR]] hVcUV_ dZV kfXf_deV_ UVc KVchR_UeV_ SVRcSVZeVe& UZV VZ_ 6_cVTYe YRSV_( 9Vc WcVZXVdeV]]eV 
LVc\eqeZXV& UVc dVZ_V 6cSVZeddeV]]V gVc]qdde& hVZ] Vc `Y_V GVTYeWVceZXf_X UV_ g`cXVdTY]RXV_V_ 6c' 
SVZeda]Rek RS]VY_e& YRe URd GVTYe& VZ_V 6]eVcdcV_eV kf SVR_ecRXV_& hV__ Vc URd _`ehV_UZXV 6]eVc 
f_U UZV XV]VZdeVeV_ 6cSVZed[RYcV VccVZTYe YRe( 9V^ kVZehVZ]ZX `UVc UVWZ_ZeZg gVcdVekeV_ 7VdTYqWeZX' 
eV_& Skh( UV^[V_ZXV_& UVc VZ_V_ A`Y_RfdX]VZTY VcYq]e& hVcUV_ UZV AVZdef_XV_ UVc H`kZR]gVcdZTYV' 
cf_X& RfW UZV Vc VZ_V_ 6_dacfTY YRe& UZV dZTY RfW 7VZYZ]WV hVXV_ @cR_\YVZe `UVc J_WR]] SVkZVYV_& 
Z_ UVc 6cSVZeddeV]]V RfdXVkRY]e& Z_ UVc Vc RcSVZeVe( 9ZV hVc\eqeZXV ;cRf& UZV R]d WcVZXVdeV]]e Vc\]qce 
hfcUV f_U kVZehVZ]ZX gVcdVeke h`cUV_ Zde `UVc VZ_V_ A`Y_RfdX]VZTY VcYq]e f_U UV_ B`^V_e Vc' 
cVZTYe& Z_ UV^ ZYc UVc HTYhR_XVcdTYRWedfc]RfS kfdeVYe& VcWqYce UZV 7VYR_U]f_X& UZV XVdVek]ZTY g`c' 
XVdTYcZVSV_ Zde& UfcTY UZV 6cSVZeddeV]]V ZYcVc =Vc\f_We `UVc UfcTY UZV[V_ZXV& UZV R_ UVcV_ HeV]]V 
XVecVeV_ Zde Skh( WR]]d UZVdV _ZTYe ViZdeZVce& UfcTY UZV 6cSVZeddeV]]V& UZV UVc AVZeVc UVd V_edacVTYV_' 
UV_ DcXR_Zd^fd `UVc UVd V_edacVTYV_UV_ KVchR]ef_XdcReVd WVde]VXe( x

/<@A3::B<5@/:A3?</A7C3<
x ;G:>: 6cSVZeda]qekV ^Ze UVWZ_ZeZgV^ `UVc kVZehVZ]ZXV^ 8YRcR\eVc& Z__VcYR]S `UVc 
RfyVcYR]S UVc :Z_cZTYef_X `UVc UVd DcXR_Zd^fd& Wwc UZV UVc LVc\eqeZXV UZV XVW`c' 
UVceV_ K`cRfddVekf_XV_ SVdZekV_ ^fdd& f_U UZV f_SVUZ_Xe SVdVeke hVcUV_ ^wddV_4 
dV]Sdeq_UZXV <VhVcSVeqeZX\VZe4 KVcXRSV g`_ Aq_UVcVZV_ kfc Cfek_ZVyf_X4 hVZeVcV 
;`c^V_ UVc 7VdTYqWeZXf_X Z^ _ZTYe deRRe]ZTYV_ HV\e`c& 9ZV KVchR]ef_XV_ UVc :Z_' 
cZTYef_XV_ XVdR^e_ReZ`_R]Vc `UVc uce]ZTYVc J_eVc`cU_f_X& UZV Rfe`cZdZVce dZ_U& LVc\' 
eqeZXV R]d WcVZXVdeV]]e kf Vc\]qcV_& hVcUV_ Wwc UV_ ^uX]ZTYV_ K`cdTY]RX kfc KVcdVe' 
kf_X UZVdVc 7VdTYqWeZXeV_ g`c 7VXZ__ UVd KVcWRYcV_d ^Ze UV_ V_edacVTYV_UV_ 6c' 
SVZedq^eVc_ UZV 6]eVc_ReZgV_ UVc 7VdTYqWeZXf_X& wSVc UZV URd IVccZe`cZf^ gVcWwXe& \`' 
`cUZ_ZVcV_( 9ZVd dTY]ZVye _ZTYe Rfd& URdd UVc LVc\eqeZXV dV]Sde dVZ_V KVcdVekf_X Z_ 
VZ_V SV]ZVSZXV :Z_cZTYef_X `UVc VZ_ R_UVcVd 6cSVZedgVcYq]e_Zd `cXR_ZdZVce( x

:d@B<5 C=< 9=<4:79A3<
x >B ;R]]& URdd UVc 7VdTYqWeZXeV KVc]Vekf_XV_ UVc Wuc^' 
]ZTYV_ 6daV\eV UVc C`c^V_ f_U UVd R_XVhV_UVeV_ 
K`cXVYV_d WVdedeV]]e& YRe Vc URd GVTYe RfW :Z_dacfTY 
g`c UV^ 6cSVZed[fdeZk`cXR_ UVc =Vc\f_We `UVc& R_ dVZ' 
_Vc HeV]]V& UV^[V_ZXV_& UVc UZV RcSVZedcVTYe]ZTYV_ @`_' 
W]Z\eV UVc :Z_cZTYef_X ]ude& wSVcVZ_deZ^^V_U ^Ze UV^ 
daVkZWZdTYV_ Xw]eZXV_ KVcWRYcV_& _RTY UV^ URd 6cSVZed' 
cVTYe R_XVhV_UVe hZcU( LV__ VZ_V UVc SVZUV_ ERceVZV_ 
^Ze UVc :_edTYVZUf_X UVd 6cSVZed[fdeZk`cXR_d UVc =Vc' 
\f_We _ZTYe VZ_gVcdeR_UV_ Zde& \R__ dZV VZ_V @]RXV SVZ^ 
V_edacVTYV_UV_ <V^VZ_UVXVcZTYe VZ_cVZTYV_( x
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LZc k`]]V_ UV_ ,(-01 @fSR_Vc_ IcZSfe& UZV 

RfWXcf_U UVc Z_ UZVdV_ Ww_WkZX ?RYcV_ XVXV_ 

f_dVc KReVc]R_U UfcTYXVWwYceV_ IVcc`cR\eV ZYc 

AVSV_ ]ZVyV_& d`hZV UV_ +()22 @fSR_Vc_& UZV 

Rfd UV^dV]SV_ <cf_U Wwc Z^^Vc SVYZ_UVce 

dZ_U(

AZVSV ;cVf_UV f_U @R^VcRUV_!

LZV Z_ UVc YVfeV gVcuWWV_e]ZTYeV_ <VdVekVdgVc`cU_f_X UVd HeRRed' 
cRed R_XVXVSV_ Zde& hZcU RS UZVdV^ ?RYc UVc /( D\e`SVc R]d UVc IRX 
UVc DaWVc UVd HeRRedeVcc`cZd^fd} SVXR_XV_(

K`c XV_Rf gZVcf_UUcVZyZX ?RYcV_ hfcUV_ 0, f_dTYf]UZXV BV_' 
dTYV_ ' ** HeRRedSwcXVc g`_ <fjR_R& Ww_W 7wcXVc UVc 9V^`\cReZ' 
dTYV_ K ]̀\dcVafS]Z\ @`cVR f_U .0 @fSR_Vc Z_ VZ_V^ Ẑ  ;]fXV SV' 
WZ_U]ZTYV_ ;]fXkVfX Vc^`cUVe& hVZ] VZ_V 7`^SV R_ 7`cU VZ_Vd AfWe' 
WRYckVfXd UVc <VdV]]dTYRWe .ZGFSF IJ ,[NFHNdS Via]̀ UZVceV& hV]' 
TYVd XVcRUV Z_ 7RcSRU`d XVdeRceVe hRc( J_eVc UV_ ERddRXZVcV_ SV' 
WR_UV_ dZTY +- [f_XV BV_dTYV_ UVc ;VTYeda`ce'?fXV_U^R__dTYRWe& 
UZV SVZ UVc Z_ KV_VkfV]R deReeXVWf_UV_V_ gZVceV_ BVZdeVcdTYRWe g`_ 
BZeeV]R^VcZ\R f_U UVc @RcZSZ\ R]]V < ]̀U^VURZ]]V_ Vc]R_Xe YReeV_(

;wc UZV \fSR_ZdTYV 7Vgu]\Vcf_X& UZV Ẑe UV^ HZVX UVc GVg ]̀feZ̀ _ 
d`W`ce kfc OZV]dTYVZSV UVd HeRRedeVcc`cZd^fd XVh`cUV_ hRc& \R^V_ UZV 
R_ [V_V^ IRX Vc]ZeeV_V_ dTY^VckYRWeV_ KVc]fdeV kf UV_ kRY]cVZTYV_ 
DaWVc_ YZ_kf& Wwc UZV hZc YVfeV Ẑ ^Vc _`TY <VcVTYeZX\VZe W`cUVc_(

9Vc Jcdacf_X UZVdVd EYq_`^V_d ]ZVXe Ẑ  ?RYc *2.2& R]d UZV Ẑ  
:_edeVYV_ SVWZ_U]ZTYV GVg ]̀feZ̀ _ UZV VcdeV_ BRy_RY^V_ kfXf_deV_ 
UVc VZ_WRTYV_ 7Vgu]\Vcf_X ecRW(

Of VZ_V^ d` WcwYV_ OVZeaf_\e hZV Bqck *2/) YRe EcqdZUV_e :ZdV_' 
Y`hVc VZ_ Ec`XcR^^ gVcUVT\eVc 6\eZ̀ _V_ XVXV_ UZV >_dV] gVcRS' 
dTYZVUVe& URd g`c hV_ZXV_ ?RYcV_ gV]eRfeSRce hfcUV( 9ZV JH'R^VcZ' 
\R_ZdTYV .JSYWFQ 4SYJQQNLJSHJ ,LJSH^ wSVc_RY^ UZV ]VZeV_UV G ]̀]V 
SVZ UVc E]R_f_X f_U ]̀ XZdeZdTYV_ 6SdZTYVcf_X f_U SVZ UVc GV\cfeZV' 
cf_X f_U 6fdSZ]Uf_X UVc Hu]U_Vc kfc 6fdWwYcf_X UVc IVcc`cR\eV 
f_eVc UV^ HTYfek UVc GVXZVcf_X [V_Vd AR_UVd(

7cR_UdeZWef_X& 7`^SRcUV^V_ed& HRS`eRXV_ [VUVc 6ce& :_eWwYcf_X 
g`_ AfWeWRYckVfXV_& HTYZWWV_ f_U \fSR_ZdTYV_ HeRRedSwcXVc_& 6eeV_' 
eReV RfW f_dVcV UZa]̀ ^ReZdTYV_ KVcecVef_XV_ f_U :c^`cUf_X g`_ 9Z' 
a]̀ ^ReV_4 7VdTYZVyf_X g`_ 9fekV_UV_ :Z_cZTYef_XV_ Ẑe BRdTYZ' 
_V_XVhVYcWVfVc& gZV]WRTYV KVcdfTYV& UZV hZTYeZXdeV_ WwYcV_UV_ EVc' 
du_]ZTY\VZeV_ UVc GVg ]̀feZ̀ _ kf Vc^`cUV_& SVd`_UVcd Yf_UVceV g`_ 
6eeV_eRed'E]q_V_ f_U '6\eZ̀ _V_ XVXV_ UV_ .TRFSIFSYJ JS 5JKJ$

9ZVdVd ?RYc XVUV_\V_ hZc UVc . ?RYckVY_eV dVZe UVc ScfeR]V_ HR' 
S`eRXV RfW UV_ WcR_kudZdTYV_ 9R^aWVc }AR 8`fScV  Ẑ  =RWV_ g`_ 
=RgR__R& UZV RSdZTYe]ZTY d` XVa]R_e hfcUV& f^ VZ_V U`aaV]eV 9Ve`' 
_ReZ̀ _ g`_ HacV_X]RUf_XV_ kf gVcfcdRTYV_ f_U UR Ẑe UZV ORY] UVc 
DaWVc kf gVcgZV]WRTYV_( 9ZVdVd KVcScVTYV_ YRe UV_ I`U g`_ *)* 
BV_dTYV_ gVcfcdRTYe f_U Yf_UVceV KVc]VekeV& VZ_dTY]ZVy]ZTY WcR_ku' 
dZdTYV 7VdRekf_Xd ẐeX]ZVUVc(

6_XVdZTYed [VUVc _VfV_ 6XXcVddZ̀ _ hfcUV UZV GVg ]̀feZ̀ _ deqc\Vc 
f_U RfW UVc XR_kV_ AZ_ZV cRUZ\R]Vc( 9ZV @`_d ]̀ZUZVcf_X UVd cVg ]̀feZ̀ ' 
_qcV_ Ec`kVddVd ScRTYeV UZV IVcc`cZdeV_ UVc 8>6 f_U ZYcV 6cSVZeXV' 
SVc ' UVcV_ 6\eZ̀ _V_ SVRSdZTYeZXeV_& ER_Z\ f_U :_e^feZXf_X f_eVc 
UVc 7Vgu]\Vcf_X YVcg`ckfcfWV_ x URkf& VZ_V_ E]R_ kfc >_gRdZ̀ _ RfW 
@fSR kf V_ehVcWV_ f_U RfW ;]̀ cZUR URd XcuyeV <VYVẐ UZV_dekV_' 
ecf^ RfyVcYR]S UVd =RfaedZekVd Z_ AR_X]Vj kf dTYRWWV_(

9ZV 6XXcVddZ̀ _ RfW UV HTYhVZ_VSfTYe #E]RjR <Zc`_$ gVcfcdRTYeV 
UV_ KVc]fde g`_ *0/ BZeSwcXVc_ f_U YZ_eVc]ZVy .) 7VYZ_UVceV& UVcV_ 
6fW`aWVcf_X Vd Vc^uX]ZTYeV& URdd f_dVcV g`_ cVg ]̀feZ̀ _qcV^ <VZde 
SVhVXeV_ @q^aWVc UZV >_gRdZ̀ _ g`c 6S]RfW g`_ 0+ Hef_UV_ SVdZV' 
XV_ \`__eV_& h` Ẑe dZV UZV 7VWucUVcf_X [V_Vc BRcZ̀ _VeeV_cVXZVcf_X 
Z_ f_dVc =`YVZedXVSZVe gVcYZ_UVceV_& UZV& SVYweVe g`_ UVc 8>6 RfW 
VZ_V^ BZ]Zeqcdewekaf_\e Z_ ;]̀ cZUR SVcVZe hRc& UZV >_eVcgV_eZ̀ _ UVc KVc' 
VZ_ZXeV_ HeRReV_ f_eVc 7VZYZ]WV UVc D6H kf W`cUVc_(
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932 *+5  935(2-+-(2-+2+2 &+-/+582- -++5)7 82* 6+/2+ !86,=.582-

2QM RM\bQOM ?MOQMZ]VO LMZ CMZMQVQO\MV @\II\MV 

PI\ JMQ LMZ RnVO[\ ZI\QNQbQMZ\MV _QTTSnZTQKPMV 

3QVJMbQMP]VO 9]JI[ QV LQM RgPZTQKPM :Q[\M LM[ !)")# $#'"()%#&) nJMZ LQM !@XWV[WZ[\II\MV LM[ 

AMZZWZQ[U][! VQKP\ V]Z MQVM QVNIUM ;IpVIPUM 

OM\ZWNNMV" [WVLMZV _QMLMZ MQVUIT LQM 

^WZJQTLTQKPM :MQ[\]VO 9]JI[ PQV[QKP\TQKP LQM[MZ 
;I\MZQM QOVWZQMZ\$

XV_VY ẐXe YReeV& WR_U dZTY _ZTYe UR Ẑe RS& UZV KVcR_eh`cef_X Wwc UVd' 
dV_ 6fWdVYV_ VccVXV_UV CZVUVc]RXV kf wSVc_VY^V_ f_U hZVd R_& 
UZV DaVcReZ̀ _ B`_X``dV UfcTYkfWwYcV_( 9ZVdV SVZ_YR]eVeV ,, 6fW' 
XRSV_& g`_ E]q_V_ kfc :c^`cUf_X UVc GVg ]̀feZ̀ _dWwYcVc SZd kf IVc' 
c`cR\eZ̀ _V_ XVXV_ d`kZ̀ u\`_` ẐdTYV :Z_cZTYef_XV_ f_U UVc :Z_' 
dTY]Vfdf_X g`_ LRWWV_ f_U 6XV_eV_ kfc 6fdWwYcf_X g`_ HfSgVcdZ' 
`_ f_U HaZ̀ _RXV(

HVZe UVddV_ KVcRSdTYZVUf_X SZd ?R_fRc *2/, hfcUV_ .(01) IVc' 
c`cR\eV XVXV_ @fSR SVXR_XV_& g`_ UV_V_ 0*/ HRS`eRXV_ Xc`yV_ 
J^WR_Xd RfW >_UfdecZVR_]RXV_ URcdeV]]eV_(

>_ UZVdV^ OfdR^^V_YR_X hRcV_ Z_ UV_ KVcVZ_ZXeV_ HeRReV_ R_dqd' 
dZXV eVcc`cZdeZdTYV DcXR_ZdReZ̀ _V_& UZV g`_ UVc 8>6 WZ_R_kZVce f_U SV' 
dTYweke hVcUV_& K`c]qfWVc UVc ;]fXkVfXV_eWwYcf_XV_ f_U UVc KVchV_' 
Uf_X g`_ kZgZ]V_ ;]fXkVfXV_ Wwc \cZVXVcZdTYV 6\eZ̀ _V_ XVXV_ @fSR(

:d URfVceV _ZTYe ]R_XV& SZd UZVdV BVeY`UV_ dZTY XVXV_ dZV dVSde 
hV_UVeV_& hVZ] dZV VZ_V hV]ehVZeV ER_UV ẐV g`_ ;]fXkVfXV_eWwY'

LZV ]R_XV _`TY hZcU EcqdZUV_e DSR^R UV_ 

Z_eVc_ReZ`_R]V_ 6fWcfW ZX_`cZVcV_ f_U 

kf]RddV_& URdd UZV J_XVcVTYeZX\VZe dZTY 

UfcTYdVeke& UZV g`_ ZY^ SVY`SV_ hVcUV_ 

\R__5 LZV ]R_XV _`TY hVcUV_ f_dVcV Ww_W 

ERecZ`eV_ Z_ =RWe dVZ_5

cf_XV_ YVcg`ccZVWV_& hRd UZV Cfekf_X UZVdVc BVeY`UV_ UfcTY UV_ 
Z_eVc_ReZ̀ _R]V_ IVcc`cZd^fd deẐ f]ZVceV& f_U UZVdV HZefReZ̀ _ hfcUV R]' 
]VZ_ UfcTY UZV VZ_dVZeZXV :_edTYVZUf_X UVc \fSR_ZdTYV_ GVXZVcf_X 
XV]ude& UZV SVXR__& UZV :_eWwYcVc kfcwT\kfdTYZT\V_(

CRTY UVc :c^`cUf_X g`_ @V__VUj WwYceV dVZ_ CRTYW ]̀XVc Aj_U`_ 
?`Y_d`_ UZV eVcc`cZdeZdTYV_ E]q_V XVXV_ UZV >_dV] W`ce( K`_ *2.2 SZd 
*2/. YRe UZV 8>6 g`_ JH'R^VcZ\R_ZdTYV^ <VSZVe Rfd Z_dXVdR^e 
++2 SVhRWW_VeV 7R_UV_ `cXR_ZdZVce& WZ_R_kZVce f_U ]̀ XZdeZdTY gVc' 
d`cXe& UZV Rfd ,(22. Hu]U_Vc_ Ẑ  XR_kV_ AR_U SVdeR_UV_& f_U UV_ 
I`U g`_ .-2 @q^aWVc_& 7RfVc_ f_U IVZ]_VY^Vc_ R_ UVc 6]aYRSVeZ' 
dZVcf_X gVcfcdRTYeV_& RfyVcUV^ eRfdV_UV KVc]VekeV f_U Yf_UVceV 
7VYZ_UVceV(
6S UZVdV^ OVZeaf_\e gVcdeqc\eV_ dZTY UZV IVcc`cR\eZ̀ _V_ XVXV_ UZ' 

a]̀ ^ReZdTYV KVcecVef_XV_ f_U \fSR_ZdTYV'7wc`d f_U ;f_\eZ̀ _qcV 
Ẑ  6fd]R_U& h`UfcTY UVc I`U g`_ hVceg ]̀]V_ <V_`ddV_ f_U @ ]̀]V' 
XV_ f_U kRY]cVZTYV ^ReVcZV]]V KVc]fdeV gVcfcdRTYe hfcUV_(

6^ **( HVaeV^SVc& RSVc Ẑ  ?RYc *21)& hfcUV ;r]Zi <RcTsR G`Ucs' 
XfVk& 7VR^eVc UVc JCD'BZddZ̀ _ g`_ @fSR& g`_ UV^ IVcc`cZdeV_ \f' 
SR_ZdTYVc 6SdeR^^f_X :UfRcU` 6c`TV_R& BZeX]ZVU UVc IVcc`c`cXR' 
_ZdReZ̀ _  D^VXR 0 & Vc^`cUVe(

6^ .( BRZ [V_Vd ?RYcVd hfcUV_ .0) @Z_UVc f_U *./ BZeRcSVZeVc 
UVd @Z_UVcXRceV_d  AV KR_ IR_} UfcTY VZ_ g`_ IVcc`cZdeV_ XV]VXeVd 
;VfVc VZ_XV\cVZde( HZV cVeeVeV_ ZYc AVSV_ UR_\ UV^ dTY_V]]V_ f_U 
YV]UV_YRWeV_ :Z_XcVZWV_ UVc H`_UVcdecVZe\cqWeV f_U UVc H ]̀ZURcZeqe 
UVc 7Vgu]\Vcf_X(

<]VZTYkVZeZX hRc UVc g`_ RfWVZ_R_UVcW ]̀XV_UV_ JH'GVXZVcf_XV_ 
UfcTYXVWwYceV SZ̀ ]̀ XZdTYV @cZVX VZ_V hVZeVcV B`UR]Zeqe UVd HeRRed' 
eVcc`cZd^fd XVXV_ @fSR& UfcTY UV_ @cR_\YVZeV_ Z_d _ReZ̀ _R]V =`' 
YVZedXVSZVe VZ_XVWwYce hfcUV_& UZV UV_ <Vdf_UYVZedkfdeR_U f_dVcVd 
K ]̀\Vd SVUVfeV_U SVVZ_ecqTYeZXe YRSV_( >^ ?RYc *21* YRSV_ 6XV_' 
eV_ Ẑ  9ZV_deV UVc JH'GVXZVcf_X VZ_V :aZUV ẐV UVd Yq^`ccYRXZ' 
dTYV_ 9V_XfVWZVSVcd gVcScVZeVe f_U UVdhVXV_ deRcSV_ *.1 EVcd`' 
_V_& URcf_eVc *)* @Z_UVc(

H` hfcUV_ RfTY ^VYcVcV HVfTYV_ VZ_XVWwYce& Ẑe UV^ OZV]& UV_ 
]R_UhZcedTYRWe]ZTYV_ HV\e`c kf SVVZ_ecqTYeZXV_( 9ZVdV]SV_ YRSV_ f_' 
kqY]ZXV KVc]fdeV SVZ UVc Ec`Uf\eZ̀ _ g`_ CRYcf_Xd ẐeeV]_ Wwc UZV 7V' 
gu]\Vcf_X f_U SVZ hZTYeZXV_ :ia`ceRceZ\V]_ UVd AR_UVd gVcfcdRTYe(

6_ WRde R]]V_ =R_U]f_XV_ YRSV_ UZcV\e `UVc Z_UZcV\e UZV JH'<V' 
YVẐ UZV_deV eVZ]XV_`^^V_& g`c R]]V^ UZV 8>6& WRde Ẑ ^Vc f_eVc UV^ 
9VT\^R_eV] \fSR_ZdTYVc \`_eVccVg ]̀feZ̀ _qcVc DcXR_ZdReZ̀ _V_( :d Zde 
f_^uX]ZTY Z_ VZ_Vc VZ_kZXV_ GVUV UZV f_V_U]ZTYV 6_kRY] g`_ E]q' 
_V_& =R_U]f_XV_ f_U eVcc`cZdeZdTYV_ 6_XcZWWV_ kf VchqY_V_& UZV 
XVXV_ f_dVc AR_U RfdXVYVT\e hfcUV_( 9ZV AZdeV UVc KVcR_eh`ce]Z' 
TYV_ Zde [VU`TY dVYc \fck& UR Vd hVZeVcYZ_ Ẑ ^Vc UZVdV]SV_ dZ_U(

LZc dZ_U YVfeV URkf YZVc& f^ UV_ ,(-01 @fSR_Vc_ IcZSfe kf k ]̀]V_& UZV 
RfWXcf_U UVc Z_ UZVdV_ Ww_WkZX ?RYcV_ XVXV_ f_dVc KReVc]R_U UfcTYXV' 
WwYceV_ IVcc`cR\eV ZYc AVSV_ ]ZVyV_& d`hZV UV_ +()22 @fSR_Vc_& UZV Rfd 
UV^ dV]SV_ <cf_U Wwc Ẑ ^Vc SVYZ_UVce dZ_U( :d dZ_U Z_dXVdR^e .(.00 
DaWVc( 9ZV 7RcSRU`d'BqcejcVc XVYucV_ kfc ]R_XV_ AZdeV UVc <VWR]]V_V_& 
UZV hZc _ZTYe gVcXVddV_ f_U _ZV^R]d gVcXVddV_ hVcUV_(
?V_V 6fe`cV_ UVd KVcScVTYV_d g`_ 7RcSRU`d f_U gZV]Vc R_UVcVc 

XVXV_ @fSR& U(Y( Dc]R_U` 7`dTY f_U AfZd E`dRUR 8RccZ]Vd& h`Y_' 
eV_ f_U h`Y_V_ Ẑ ^Vc _`TY decRW]̀ d Z_ BZR Ẑ( 9Vc :cdeV UR_\ UVc 
`WWZkZV]]V_ 7VX_RUZXf_X UfcTY UV_ UR^R]ZXV_ EcqdZUV_eV_ <V`cXV 
7fdY HV_Z̀ c& hV]TYVc 9ZcV\e`c UVc 8>6 hRc& R]d dVZ_V 6XV_eV_ URd 
\fSR_ZdTYV ;]fXkVfX dRS`eZVce YRSV_4 f_U UVc OhVZeV hRceVe& f_eVc 
UV^ HTYfek g`_ 7fdY ?f_Z̀ c Z_ ;cVZYVZe RfW UV_ Ec`kVdd hVXV_ XV' 
cZ_XVcVc KVcXVYV_ f_U _ZTYe hVXV_ UVc kRY]cVZTYV_ 6_\]RXV_ 
hVXV_ Z_eVc_ReZ̀ _R]V^ IVcc`cZd^fd& hZV Vd dVZ_ ^wddeV( '



7Zd g`c dVYc \fckVc OVZe YRSV_ UZVdV <cfaaV_ ZYcV KVcScVTYV_ uW' 
WV_e]ZTY gVc\w_UVe f_U Ẑe g ]̀]\`^^V_V^ Oj_Zd^fd hVZeVcV _VfV 
IVcc`cR\eV R_XV\w_UZXe(

LV__ _ZTYe UZV HecRWWcVZYVZe g`cXVYVccdTYe YqeeV& hqcV_ UZV /1 IVc' 
c`cR\eV XVXV_ @fSR Z_ UV_ 2)Vc ?RYcV_ gVc ẐVUV_ h`cUV_& f_U hZc 
YqeeV_ _ZTYe UV_ I`U UVd [f_XV_ >eR]ZV_Vcd ;RSZ̀  UZ 8V]̂ ` Z_ =RgR_' 
_R kf SV\]RXV_& UVc hqYcV_U UVc *220 V_eWVddV]eV_ LV]]V g`_ IVc' 
c`cR\eV_ XVXV_ e`fcZdeZdTYV 6_]RXV_ gVcfcdRTYe hfcUV(

9ZV RfWdTY]fddcVZTYV_ :c\]qcf_XV_ UVd XVdeq_UZXV_ IVcc`cZdeV_ 
8YpgVk 6SRcTR& ' UVc g`_ UV_ gV_Vk ]̀R_ZdTYV_ 7VYucUV_ WVdeXV' 
_`^^V_ hfcUV& R]d Vc VZ_V_ 6_dTY]RX RfW UZV HeRSZ]Zeqe UZVdVd 7cf' 
UVc]R_UVd f_U R_UVcVc ]ReVZ_R^VcZ\R_ZdTYV HeRReV_ gVcwSV_ h ]̀]eV 
' UZV g`^ \fSR_ZdTYV_ ;Vc_dVYV_ R^ gVcXR_XV_V_ +0( f_U +1( 
HVaeV^SVc gVcScVZeVe hfcUV_& SVdeqeZXV_ 9VeRZ]d wSVc UZV _VfV_ 
LVXV UVd Z_eVc_ReZ̀ _R]V_ IVcc`cd f_U VcScZ_XV_ f_hZUVccfW]ZTYV 7V' 
hVZdV wSVc UZV HTYf]UYRWeZX\VZe g`_ E`dRUR 8RccZ]Vd f_U UVddV_ 
HTYZc^YVccV_ Z_ UV_ KVcVZ_ZXeV_ HeRReV_(
Ic`ek R]]Vc UZVdV KVcScVTYV_ YRe @fSR deVed VZ_V g`cSZ]U]ZTYV K`c' 

XVYV_dhVZdV Ẑ  @R^aW XVXV_ UV_ IVcc`cZd^fd XVkVZXe f_U UZV KVc' 
fceVZ]f_X dq^e]ZTYVc =R_U]f_XV_ UZVdVc CRefc Z_ R]]V_ ZYcV_ ;`c^V_ 
f_U 7V\f_Uf_XV_ SVZSVYR]eV_(

J_dVc AR_U YRe UZV *, RfW UZVdV^ <VSZVe SVdeVYV_UV_ Z_eVc_ReZ̀ ' 
_R]V_ 6S\`^^V_ f_eVckVZTY_Ve f_U Yq]e decZ\e UZV Rfd UV_ 7VdTY]wd' 
dV_ UVc <V_VcR]gVcdR^ ]̂f_X UVc JCD f_U UVd HZTYVcYVZedcReVd 
UVc KVcVZ_ZXeV_ CReZ̀ _V_ V_edeR_UV_V_ KVcaW]ZTYef_XV_ f_U EW]ZTY' 
eV_ VZ_( @fSR Zde _ZTYe Ẑ  7VdZek g`_ ZcXV_UVZ_Vc 6ce g`_ BRddV_gVc' 
_ZTYef_XdhRWWV_ f_U YRe _ZTYe UZV 6SdZTYe UZVdV kf SVdZekV_( :d Yq]e 
dVZ_V KVcaW]ZTYef_XV_ Rfd UV_ XV]eV_UV_ Z_eVc_ReZ̀ _R]V_ >_decf^V_' 
eV_ wSVc Re`^RcV& TYV ẐdTYV f_U SZ̀ ]̀ XZdTYV LRWWV_ VZ_(

9Rd \fSR_ZdTYV IVccZe`cZf^ hfcUV _ZV kfc DcXR_ZdZVcf_X& ;Z_R_kZV' 
cf_X Skh( 9fcTYWwYcf_X g`_ IVcc`cR\eV_ XVXV_ ZcXV_UVZ_ AR_U SV' 
_feke& RfTY _ZTYe XVXV_ UZV KVcVZ_ZXeV_ HeRReV_& f_U hZcU _ZV^R]d URkf 
SV_feke hVcUV_(

BVYc^R]d YRSV_ UZV \fSR_ZdTYV_ 7VYucUV_ UVc JH'GVXZVcf_X ZYcV 
7VcVZedTYRWe kfc @V__e_Zd XVXVSV_& >_W`c^ReZ̀ _ wSVc 6eeV_eReda]q_V f_U 
IVcc`cR\eV XVXV_ OZV]V Z_ [VX]ZTYV_ g`_ SVZUV_ Aq_UVc_ RfdkfeRfdTYV_(

LZc YRSV_ UVc JH'GVXZVcf_X cVTYekVZeZX RfdWwYc]ZTYV >_W`c^ReZ̀ _ 
wSVc XVXV_ @fSR gVcwSeV IVcc`cR\eV wSVcXVSV_( 9Vc SV\R__eVdeV 
;R]] VcVZX_VeV dZTY Z_ UV_ ?RYcV_ *220 f_U *221& R]d hZc UV^ ;7> 
cVZTY]ZTYV 7VhVZdV wSVc UZV 7`^SV_':ia]̀ dZ̀ _V_ Z_ ^VYcVcV_ \f' 
SR_ZdTYV_ e`fcZdeZdTYV_ 6_]RXV_ wSVcXRSV_& h`SVZ hZc ZY_V_ d`XRc 
UV_ OfXR_X kf UV_ YZVc WVdeXV_`^^V_V_ IqeVc_ UZVdVc =R_U]f_' 
XV_ f_U kf UV_ OVfXV_ Vc^uX]ZTYeV_(

9Rd ;7> Z_ BZR Ẑ& Ẑe V_XV_ KVcSZ_Uf_XV_ kfc \fSR_ZdTY'R^VcZ\R' 
_ZdTYV_ ViecV^V_ GVTYeV_& UZV UZV HTYZc^YVccdTYRWe wSVc UV_ IVcc`' 

cZd^fd XVXV_ UZV >_dV] RfdwSe& YRe R]d VZ_kZXV 6_eh`ce URcRfW dVZ_V 
XR_kV_ @cqWeV RfW UZV KVcW ]̀Xf_X f_U KVcfceVZ]f_X f_dVcVc BZeSwcXVc

x 6_e`_Z̀ & ;Vc_R_U`& <VcRcU`& GR^t_ f_U GV_r \`_kV_ecZVce& hV]TYV 
UZV JH'GVXZVcf_X _ZV^R]d YqeeV Z_d <VWq_X_Zd ScZ_XV_ d ]̀]V_(

=VfekfeRXV hVZy UR_\ UVc Z_eVc_ReZ̀ _R]V_ H ]̀ZURcZeqe UZV XR_kV 
LV]e 7VdTYVZU wSVc UZV f_XVcVTYeV f_U f_^V_dTY]ZTYV 7VYR_U]f_X

XVXV_wSVc UV_ ;w_W ERecZ̀ eV_& UZV URcf^ \q^aWeV_& URd \fSR_Z' 
dTYV f_U d`XRc RfTY URd JH'R^VcZ\R_ZdTYV K ]̀\ g`c UV^ IVcc`cZd' 
^fd kf dTYwekV_(

LZV ]R_XV _`TY hZcU EcqdZUV_e DSR^R UV_ Z_eVc_ReZ̀ _R]V_ 6fWcfW 
ZX_`cZVcV_ f_U kf]RddV_& URdd UZV J_XVcVTYeZX\VZe dZTY UfcTYdVeke& 
hV]TYV g`_ ZY^ SVY`SV_ hVcUV_ \R__5 LZV ]R_XV _`TY hVcUV_ f_' 
dVcV ;w_W ERecZ̀ eV_ Z_ =RWe dVZ_5

9ZV [VekZXV GVXZVcf_X UVc KVcVZ_ZXeV_ HeRReV_ YRe SVZ UVc [w_Xde cR' 
eZWZkZVceV_ hZ]]\wc]ZTYV_ :Z_SVkZVYf_X @fSRd Z_ UZV [qYc]ZTYV AZdeV UVd 
>YFYJ /JUFWYRJSY wSVc UZV  Ha`_d`cdeRReV_ UVd IVcc`cZd^fd  _ZTYe 
_fc VZ_V Z_WR^V BRy_RY^V XVec`WWV_& d`_UVc_ hZVUVc VZ_^R] UV_ 
g`cSZ]U]ZTYV_ GV\`cU @fSRd YZ_dZTYe]ZTY UZVdVc BReVcZV ZX_`cZVce

9ZV KVcVZ_ZXeV_ HeRReV_ YRSV_ WVc_Vc UZV @``aVcReZ̀ _& UZV dZV g`_ 
@fSR SV\`^^V_ YRSV_& gVcRTYeVe 7VZ UcVZ <V]VXV_YVZeV_ ' Ẑ  C`gV^' 
SVc f_U 9VkV^SVc +))* d`hZV Ẑ  Bqck +))+ ' YRSV_ f_dVcV KVcecVeVc 
UV_ JH'R^VcZ\R_ZdTYV_ 7VYucUV_ VZ_ Ec [̀V\e Wwc VZ_ Ec`XcR^^ kfc SZ' 
]ReVcR]V_ @``aVcReZ̀ _ f_eVcScVZeVe f^ UV_ IVcc`cZd^fd kf SV\q^aWV_& 
f_U Ẑ  ?f]Z +))2 YRSV_ hZc f_dVcV 7VcVZedTYRWe hZVUVcY ]̀e& Z_ UZVdV^ 
7VcVZTY kf \``aVcZVcV_& `Y_V ZcXV_UVZ_V 6_eh`ce kf SV\`^^V_(

9ZV \fSR_ZdTYV GVXZVcf_X W`cUVce DSR^R VZ_UcZ_X]ZTY RfW& SVZ dVZ' 
_V^ @R^aW XVXV_ UV_ IVcc`cZd^fd \`_dVbfV_e kf dVZ_ f_U deR_U' 
YRWe `Y_V 9`aaV]̂ `cR] XVXV_ UZV[V_ZXV_ kf YR_UV]_& UZV g`^ JH' 
R^VcZ\R_ZdTYV_ <VSZVe Rfd eVcc`cZdeZdTYV =R_U]f_XV_ XVXV_ @fSR 
gVcwSe YRSV_ f_U URcRfW SVdeVYV_& Vd hVZeVc kf ef_( :d hqcV VZ_V 
hwcUZXV 6_eh`ce RfW UV_ ZY^ g`^ @` ẐeVV UVc ;R Ẑ]ZV_R_XVYucZXV_ 
g`_ UV_ DaWVc_ UVc HacV_Xf_X UVd \fSR_ZdTYV_ ;]fXkVfXd Z_ 7Rc' 
SRU`d XVdTYZT\eV_ 7cZVW URcdeV]]V_& UVc YVfeV gVcuWWV_e]ZTYe hfcUV(

BR_ URcW _ZTYe Wwc VZ_V_ 6fXV_S]ZT\ gVcXVddV_& URdd f_dVc K ]̀\ Z_' 
W ]̀XV UVd HeRRedeVcc`cZd^fd ^VYc I`eV f_U KVcdTYhf_UV_V kqY]e& 
R]d UfcTY UZV 6eeV_eReV RfW UZV OhZ]]Z_Xdewc^V f_U URd g`_ D\]RY`' 
^R kfdR^^V_ gVcfcdRTYe hfcUV_(

>TY ^uTYeV f_dVcV :Ycf_X SVV_UV_& Z_UV^ hZc UZV f_gVcXVdd]ZTYV 
IcRfVcWVZVc Wwc UZV DaWVc UVd 7RcSRU`d'KVcScVTYV_d R^ *.( D\e`SVc 
*20/ Z_d <VUqTYe_Zd kfcwT\cfWV_& R]d hZc R]]V XVdTYh`cV_ YRSV_& R_ 
[V_V_ gVchVcW]ZTYV_ B`cU Wwc Ẑ ^Vc& Ẑe f_Rfd]udTY]ZTYVc :^aucf_X 
kf VcZ__Vc_ f_U ZY_ kf gVcfceVZ]V_(

LZVUVcY ]̀V_ hZc YVfeV URd UR^R]ZXV JceVZ] UVd <V_`ddV_ ;ZUV]3 
LV__ VZ_ V_VcXZdTYVd f_U ^R__YRWeVd K ]̀\ hVZ_e& VckZeeVce UZV J_' 

XVcVTYeZX\VZe"
LZc hVcUV_ UVc VhZXV_ KVcaW]ZTYef_X UV_ <VWR]]V_V_ XVXV_wSVc 

ecVf S]VZSV_"
GfY^ f_dVcV_ =V]UV_ f_U BqcejcVc_"
#oSVcdVekf_X3 7wc` Wwc 9 ]̀̂ VedTY' f_U oSVcdVekf_XddVcgZTV 
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x 9:G HeRRedcRe UVc GVafS]Z\ @fSR gVcRSdTYZVUVeV UZV 
<VdVekVdgVc`cU_f_X Cc( +02& UfcTY UZV SVdTY]̀ ddV_ 
hZcU& UV_ /( D\e`SVc [VUVd ?RYcVd kf^ }IRX UVc DaWVc 
UVd HeRRedeVcc`cZd^fd  kf Vc\]qcV_(

9ZV XVXV_ @fSR gVcW ]̀XeV E ]̀ZeZ\ UVd HeRRedeVcc`cZd' 
^fd& UZV dZTY UfcTY =R_U]f_XV_ qfyVce& UZV Z_ UV_ ^VZ' 
deV_ ;q]]V_ g`_ JH'7VYucUV_ `cXR_ZdZVce f_U XVWucUVce 
hVcUV_& Zde gVcR_eh`ce]ZTY Wwc IcRfVc f_U HTY^Vck Z_ 
gZV]V_ \fSR_ZdTYV_ ;R Ẑ]ZV_ d`hZV Wwc UZV OVcdeucf_X 
f_U 7VdTYqUZXf_X g`_ <weVc_& GVdd`fcTV_ f_U :Z_' 
cZTYef_XV_ f_dVcVd K ]̀\Vd( 9ZV BZedTYf]U UVc JH'7V' 
YucUV_ hZcU UfcTY UZV IRedRTYV SVhZVdV_& URdd dZTY 
gZV]V UVc JcYVSVc UZVdVc 6\eV Z_ [V_V^ AR_U Ẑ ^Vc _`TY 
Z_ ;cVZYVZe SVWZ_UV_(

9Vc 7VdTY]fdd UVd HeRRedcRed ]VXe Wwc UZVdVd <VUV_' 
\V_ UV_ /( D\e`SVc WVde& hVZ] R_ UZVdV^ IRX UVd ?RYcVd 
*20/ VZ_ RSdTYVf]ZTYVd KVcScVTYV_ gVcwSe hfcUV& R]d 
VZ_ ;]fXkVfX g`_ .ZGFSF IJ ,[NFHNdS hqYcV_U UVd ;]f' 
XVd UfcTY VZ_ eVcc`cZdeZdTYVd 6eeV_eRe kVcdeuce hfcUV&

h`SVZ 0, f_dTYf]UZXV& Z_ UVc BVYcYVZe [f_XV BV_dTYV_ 
URd AVSV_ gVc]̀ cV_( 9ZV JcYVSVc YReeV_ SVhZVdV_V KVc' 
SZ_Uf_XV_ Ẑe UV^ JH'<VYVẐ UZV_de 8>6 f_U XV_ZV' 
yV_ Ẑ ^Vc _`TY HecRWWcVZYVZe f_U HTYfek Ẑ  AR_UVdXV' 
SZVe UVc JH6(

LVZ] dZV UZV <cRfdR^\VZe UZVdVc gVcScVTYVcZdTYV_ E`' 
]ZeZ\ R^ VZXV_V_ AVZS Vc]ZeeV_ YRSV_& SVdeqeZXeV_ UZV GV' 
XZVcf_X f_U URd K ]̀\ @fSRd ZYcV_ 7VdTY]fdd& UV_ IVc' 
c`cZd^fd Z_ R]]V_ dVZ_V_ ;`c^V_ f_U lfyVcf_XV_& SV' 
d`_UVcd UV_ HeRRedeVcc`cZd^fd& h` Ẑ ^Vc Vc gVcwSe hZcU 
f_U hV]TYVd RfTY UZV g`_ dVZ_V_ JcYVSVc_ R_XVWwYceV_ 
<cw_UV dVZV_& kf gVcfceVZ]V_ f_U dZTY ZY^ kf hZUVcdVe' 
kV_(

>_ UVc <VdVekVdgVc`cU_f_X UVd HeRRedcRed hZcU gVc' 
WwXe& URdd R_ [VUV^ /( D\e`SVc kf UV_ WVdeXV]VXeV_ OVZ' 
eV_ Z_ UV_ kZgZ]V_ :Z_cZTYef_XV_& UV_ Ẑ]ZeqcZdTYV_ >_deZ' 
efeZ̀ _V_ f_U UV_ \fSR_ZdTYV_ UZa]̀ ^ReZdTYV_ BZddZ̀ ' 
_V_ f_U @`_df]ReV_ Ẑ  6fd]R_U UZV \fSR_ZdTYV ;]RXXV 
RfW =R]S^Rde XVYZdde hZcU( x

7cZVW R_ DSR^R
UVd @` ẐeVVd UVc ;R Ẑ]ZV_R_XVYucZXV_ 
UVc DaWVc UVd KVcScVTYV_d Z_ 7RcSRU`d
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9ZV >YcV 6fW^Vc\dR^\VZe :cdfTYV_' 
UV_ Z_eVXcZVcV_ URd @` ẐeVV UVc ;R Ẑ' 
]ZV_R_XVYucZXV_ UVc DaWVc UVc HacV_' 
Xf_X UVd \fSR_ZdTYV_ ;]fXkVfXd Z_ 
7RcSRU`d& VZ_Vd KVc\VYcdW]fXkVfXd& 
URd Ẑ  ?RYc *20/ hqYcV_U UVd ;]fXd 
dRS`eZVce hfcUV& Ẑe UV^ ecRXZdTYV_ 
HR]U` g`_ 0, I`eV_& .0 g`_ ZY_V_ @f' 
SR_Vc( 9Vc Z_eV]]V\efV]]V 6fe`c UVd KVc' 
ScVTYV_d& AfZd E`dRUR 8RccZ]Vd& ]VSe 
YVfeV Z_ UV_ KVcVZ_ZXeV_ HeRReV_ f_U 
UZV 7VYucUV_ >YcVd AR_UVd hVZXVc_ 
dZTY& ZY_ R]d IVcc`cZdeV_ kfc KVcR_eh`c' 
ef_X kf kZVYV_(

E`dRUR 8RccZ]Vd& UVc BR__& UVc SVWRY]& 
URd dTYcVT\]ZTYV KVcScVTYV_ kf gVcwSV_& 

YRe g`c EcVddV^VUZV_ >YcVd AR_UVd RfdXV' 
dRXe f_U dZTY Ẑe VZ_Vc e`eR]V_ GVdaV\e]̀ ' 
dZX\VZe g`c UV^ AVSV_& UV_ <VdVekV_ UVc 

JH6 f_U V_eXVXV_ UV^ V]V^V_eRcdeV_ 
HZ__ Wwc BV_dTY]ZTY\VZe Ẑe [V_Vc IRe XVScw' 
deVe UZV VZ_V_ EcqkVUV_kWR]] dVekeV& Z_UV^ 

dZV kf^ VcdeV_ IVcc`cR\e XVXV_ UZV OZgZ]]fWe' 
WRYce Z_ UVc hVde]ZTYV_ =V ẐdaYqcV hfcUV(

LZc YReeV_ UZV BuX]ZTY\VZe& >YcV VZ_WR' 
TYV_ f_U XVWwY]g ]̀]V_ L`ceV g`^ **( 
HVaeV^SVc +)*) kf ]VdV_& R]d HZV Z_ VZ_Vc 
7`edTYRWe R_ URd K ]̀\ UVc JH6 WVdedeV]]' 
eV_3  ((( YVfeV SVeV_ hZc Wwc UZV ;R Ẑ]ZV_ 
UVcVc& UZV deRcSV_( LZc ecRfVc_ Ẑe :YV' 
^q__Vc_ f_U :YVWcRfV_& @Z_UVc_ f_U :]' 
eVc_& ;cVf_UV_ f_U AZVSV_( LZc UV_\V_ 
R_ UZV hZTYeZXV_ B`^V_eV& UZV Z_ UZVdV_ 
_Vf_ ?RYcV_ gVcdecZTYV_ dZ_U | <VSfceV_ 
f_U IRfWV_& =`TYkVZeV_ f_U <cRUfZVcf_' 
XV_ |& R]]V Ẑe VZ_V^ ]VVcV_ HZeka]Rek( 

6_ [V_V^ IRX& R]d HZV g`c UV^ Z_ UV_ 
<qceV_ UVd EV_eRX`_d RfWXVdeV]]eV_ 9V_\'

^R] wSVc UZV DaWVc UVc IVcc`cR\eV dacR' 
TYV_& fceVZ]eV_ HZV3  ((( :d hRcV_ KqeVc f_U 
BweeVc& UZV ZYcV @Z_UVc Xc`yk`XV_3 7cwUVc 
f_U HTYhVdeVc_& UZV ZYcV Icqf^V kf gVc' 
hZc\]ZTYV_ dfTYeV_4 HuY_V f_U IuTYeVc& UZV 
VZ_ XR_kVd AVSV_ g`c dZTY YReeV_((( :d 
hRcV_ LVZyV& HTYhRckV f_U 9f_\V]YqfeZ' 
XV& Bq__Vc f_U ;cRfV_ f_U VZ_ZXV @Z_UVc 
R]]Vc GRddV_((( f_U dZV hfcUV_ f_d dZ__]̀ d 
f_U kf WcwY V_ecZddV_ (

=Vcc EcqdZUV_e& UZV HZeka]qekV& UZV f_dVcV 
AZVSV_ Z_ UV_ hZTYeZXV_ B`^V_eV_ f_dVcVc 
AVSV_ YqeeV_ SV]VXV_ d ]̀]V_& |  <VSfceV_ 
f_U IRfWV_& =`TYkVZeV_ f_U <cRUfZVcf_' 
XV_ |(hRcV_ ^VYc R]d ,- ?RYcV ]R_X ]VVc( 
9Rd AVSV_ f_dVcVc ;R Ẑ]ZV_R_XVYucZXV_ 
hfcUV dZ__]̀ d XV`aWVce dZV YReeV_ VZ_V 
XR_kV Of\f_We g`c dZTY f_U ZYcV BuX]ZTY\VZ' 
eV_& ZYcV Icqf^V kf gVchZc\]ZTYV_& hfcUV_ 
kVcSc`TYV_(

6^ gVcXR_XV_V_ 0( ?f]Z \R^& wSVcWwYce 
g`_ UV_ ?fdeZk`cXR_V_ UVc 7 ]̀ZgRcZR_Z' 
dTYV_ GVafS]Z\ KV_VkfV]R& UVc dR]gRU`cZR' 
_ZdTYV HeRRedSwcXVc ;cR_TZdT` 6_e`_Z̀  
8YpgVk 6SRcTR _RTY @fSR& UVc UVc XV' 
deq_UZXV JcYVSVc UVc 6_ScZ_Xf_X g`_ 
HacV_X\ucaVc_ Z_ I`fcZd^fdZ_deR]ReZ̀ _V_ 
f_dVcVd AR_UVd Zde gVcR_eh`ce]ZTY Wwc UZV 
GV\cfeZVcf_X g`_ ẐeeV]R^VcZ\R_ZdTYV_ 
IVcc`cZdeV_& UVcV_ 6fWXRSV Vd hRc& Z_ @fSR 
IVcc`c kf dqV_( 8YpgVk 6SRcTR YRe kfXV' 
XVSV_& URdd E`dRUR 8RccZ]Vd& UVc ]̂ UVc 
CReZ̀ _R]V_ @fSR_ZdTY'6^VcZ\R_ZdTYV_ 
HeZWef_X f_eVc VZ_Vc 9VT\V deVT\e& UZV BZeeV]& 
6fdSZ]Uf_X f_U ;Z_R_kZVcf_X Wwc UZV KVc' 
wSf_X [V_Vc \cẐ Z_V]]V_ =R_U]f_XV_ RSdZ' 
TYVceV& UZV URd AVSV_ UVd ZeR]ZV_ZdTYV_ 
7wcXVcd ;RSZ̀  9Z 8V]̂ ` \`deVeV_(

=Vcc EcqdZUV_e& hqYcV_U UZV HecRW]̀ dZX\VZe 
g`_ XVdeq_UZXV_ IVcc`cZdeV_ Z_ UV_ KVcVZ' 
_ZXeV_ HeRReV_ hVZeVcYZ_ R_Yq]e& YRSV_ Ww_W 
[f_XV @fSR_Vc& UVcV_ BZddZ̀ _ Vd hRc& UZV 
KVcwSf_X g`_ IVcc`cR\eV_ Z_ @fSR f_U Z_ 
UV_ KVcVZ_ZXeV_ HeRReV_ dV]Sde XVXV_ UZV 
kZgZ]V AfWeWRYce f_U R_UVcV OZV]V kf gVcYZ_' 
UVc_& khu]W ?RYcV f_XVcVTYeVc f_U XcRfdR'

^Vc =RWe Z_ JH'R^VcZ\R_ZdTYV_ <VWq_X_Zd' 
dV_ gVcSwye( >_ >YcV_ =q_UV_ ]ZVXe UZV BuX' 
]ZTY\VZe& UZVdV J_XVcVTYeZX\VZe kf SVV_UV_ 
f_U [V_V kf SVX_RUZXV_& UZV kf VZ_V^ 
Hj^S ]̀ UVd @R^aWVd XVXV_ UV_ IVcc`cZd' 
^fd f_U UVc SVdeV_ LVceV UVd BV_dTY' 
dVZ_d XVh`cUV_ dZ_U(

=Vcc EcqdZUV_e( HZV hfcUV_ Ẑe UV^ ;cZV' 
UV_d_`SV]acVZd XVVYce( H`cXV_ HZV Ẑe 
ZYcV_ IReV_ URWwc& URdd UVc ;cZVUV_ UZV 
HVV]V_ UVc VU]V_ ;R Ẑ]ZV_ UVc @fSR_Vc SV' 
cwYce& UZV VZ_Vd IRXVd ZYcV AZVSV_ ^RddR' 
\cZVce dRYV_(

LZc SZeeV_ HZV& URdd RfdXVYV_U g`_ UV_ 
7VhVZdV_& UZV XVXV_ UV_ IVcc`cZdeV_ E`dR' 
UR 8RccZ]Vd g`cXV]VXe h`cUV_ dZ_U& UZV JH' 
7VYucUV_ UZVdV_ BucUVc g`c <VcZTYe deV]' 
]V_ f_U gVcfceVZ]V_ f_U URdd UZV BRTYe UVd 
<VdVekVd UV_ hRYcV_ HTYf]UZXV_ d` gZV]Vc 
KVcScVTYV_ XVXV_ f_dVc K ]̀\ f_U R_UVcV 
7cfUVc_ReZ̀ _V_ ecZWWe( LV__ >YcV GVXZVcf_X 
Vd _ZTYe hw_dTYe E`dRUR 8RccZ]Vd R]d IVc' 
c`cZdeV_ kf cZTYeV_& Vc]RfSV_ HZV dVZ_V 
oSVcWwYcf_X _RTY KV_VkfV]R& VZ_V^ AR_U& 
URd URd g ]̀]V GVTYe YRe& ZY_ R]d ?fdeZkW]wTYe' 
]Z_X UZVdVc CReZ̀ _ R_kf\]RXV_(

BRceZ_ AfeYVc @Z_X& ?c( Z_d <VUqTYe_Zd 
cfWV_U& UV_ SVcwY^eV_ H`Y_ UVd JH' 
R^VcZ\R_ZdTYV_ K ]̀\Vd& UVc *2/, 
dRXeV  >TY YRSV VZ_V_ IcRf^ & YRSV_ 
hZc& UZV ;R Ẑ]ZV_R_XVYucZXV_ UVc DaWVc 
UVd KVcScVTYV_d Z_ 7RcSRU`d& VSV_' 
WR]]d VZ_V_ IcRf^3 UV_ IRX kf Vc]VSV_& 
R_ UV^ UZV 6fe`cV_ VZ_Vd d ]̀TY RS' 
dTYVf]ZTYV_ IVcc`cR\ed gVcfceVZ]e hVc' 
UV_( LV__ UZVdVc IRX \`^^e& XZSe Vd 
\VZ_V_ OhVZWV]& URdd dZTY UZV Icqf^V 
UVc BV_dTYYVZe g`_ UV^ 6]SecRf^ SV' 
WcVZV_ hVcUV_& UV_ Vd SVUVfeVe& Z_ 
VZ_Vc LV]e kf ]VSV_& Z_ UVc VZ_ IVcc`cR\e 
decRW]̀ d S]VZSe(

LZc W`cUVc_ <VcVTYeZX\VZe"

@` ẐeVV UVc ;R Ẑ]ZV_R_XVYucZXV_ UVc 
DaWVc UVc HacV_Xf_X UVd \fSR_ZdTYV_ 
;]fXkVfXd Z_ 7RcSRU`d x
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x 9>: 6_hV_Uf_X UVc 6e`^hRWWV_ SVZ VZ_V^ 
_VfV_ @cZVX hwcUV URd :_UV UVc BV_dTYYVZe 
SVUVfeV_( H` dRY Vd UVc LZddV_dTYRWe]Vc 6]' 
SVce :Z_deVZ_ g`cRfd& UVc Z_ UVc ARXV hRc& 
UVcV_ OVcdeucf_Xd\cRWe kf ^VddV_& UZV BZ]]Z̀ ' 
_V_ <cRU =ZekV VckVfXe& UZV Z_ VZ_V^ hVZeV_ 
J^\cVZd R]]Vd kf_ZTYeV ^RTYe( 9Vc XV_ZR]V 
;`cdTYVc ecZVS UZV :_ehZT\]f_X UZVdVc LRWWV 
g`cR_& SVg`c URd gu]\Vc^ucUVcZdTYV CRkZcV' 
XẐ V wSVc dZV gVcWwXe YqeeV(

?VX]ZTYV GVXZVcf_X UVc LV]e Zde gVcaW]ZTYeVe& 
URd GVTYe RfW AVSV_ [VX]ZTYVc CReZ̀ _ f_U UVc 
<VdR^eYVZe R]]Vc Ku]\Vc UVd E]R_VeV_ kf RTYeV_(

?Veke SVdeVYe VZ_V Ẑ Ẑ_V_eV <VWRYc VZ_Vd 
@cZVXVd f_eVc 6_hV_Uf_X UZVdVc 6ce LRWWV_ 
f_U ZTY YVXV _ZTYe UV_ XVcZ_XdeV_ OhVZWV]& 
URdd VZ_ 6_XcZWW UVc KVcVZ_ZXeV_ HeRReV_ f_U 
g`_ >dcRV] RfW UZV >d]R ẐdTYV GVafS]Z\ >cR_

f_gVc^VZUSRc kf VZ_V^ X]̀ SR]V_ 6e`^\cZVX 
RfdRceV_ hwcUV(

9V_ Ku]\Vc_ `S]ZVXe UZV KVcaW]ZTYef_X& g`_ 
UV_ a ]̀ZeZdTYV_ ;wYcf_Xd\cqWeV_ ZYc GVTYe RfW 
AVSV_ kf W`cUVc_( LV__ URd AVSV_ UVc VZXV' 
_V_ <Reef_X& UVd VZXV_V_ K ]̀\Vd f_U UVc ]ZVS' 
deV_ 6_XVYucZXV_ d ]̀TY VZ_V <VWRYc ]RfWV_& 
\R__ dZTY _ZV^R_U UV_ Afifd ]VZdeV_& X]VZTY' 
Xw]eZX kf S]VZSV_ `UVc RfTY _fc VZ_V BZ_feV kf 
gVc]ZVcV_& f^ UZV 6TYef_X UZVdVd GVTYed kf 
W`cUVc_( B`cXV_ hwcUV Vd kf daqe dVZ_(

6]SVce :Z_deVZ_ SVYRfaeVeV huce]ZTY ; ]̀XV_' 
UVd3 }>TY hVZy _ZTYe& hV]TYV LRWWV_ ^R_ Ẑ  
9cZeeV_ LV]e\cZVX gVchV_UV_ hZcU& RSVc Ẑ  KZVc' 
eV_ LV]e\cZVX hVcUV_ Vd @_waaV] f_U HeVZ_V 
dVZ_~( LZc hZddV_& hRd Vc dRXV_ h ]̀]eV& f_U Vc 
YReeV g ]̀]\`^^V_ GVTYe& _fc URdd Vd UZV[V_Z' 
XV_ dTY`_ _ZTYe ^VYc XVSV_ hZcU& hV]TYV Ẑe

@_waaV]_ f_U HeVZ_V_ YR_eZVcV_ \u__eV_(
:d hwcUV CVSV_dTYqUV_ XVSV_& d` dRXV_ 

UZV JH'R^VcZ\R_ZdTYV_ a ]̀ZeZdTYV_ f_U Ẑ]ZeqcZ' 
dTYV_ ;wYcf_XdaVcdu_]ZTY\VZeV_ Ẑ ^Vc& f^ 
UV_ I`U g`_ f_dTYf]UZXV_ BV_dTYV_ kf cVTYe' 
WVceZXV_(

7VZ VZ_V^ 6e`^\cZVX hwcUV UVc CVSV_dTYR' 
UV_ URd AVSV_ UVc BV_dTYYVZe dVZ_(

>TY cfWV R]]V URkf RfW& UV_ Bfe kf YRSV_& f^ 
kf gVc\w_UV_& URdd R]]V Re`^RcV_ `UVc \`_' 
gV_eZ̀ _V]]V_ LRWWV_& R]]Vd& hRd kf^ @cZVX^R' 
TYV_ UZV_e& gVcdTYhZ_UV_ ^wddV_!

;ZUV] 8Rdec` Gfk 
*.( D\e`SVc +)*)

#oSVcdVekf_X3 7wc` Wwc 9 ]̀̂ VedTY' f_U 
oSVcdVekf_XddVcgZTV :HI>$ x
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x L6H Wwc XcRfdR^V AVfeV!Å cZVW ZTY Rfd& R]d ZTY UZV :_eYw]]f_XV_ 
UVd SVcwY^eV_ ?`fc_R]ZdeV_ HVj^`fc =VcdY SZd kfc ]VekeV_ OVZ]V ]Rd& 
UZV Z_ 9V^`cRTj C`h gVcuWWV_e]ZTYe f_U R]d VZ_V UVc +. Z_ UV_ KVc' 
VZ_ZXeV_ HeRReV_ R^ ^VZdeV_ kV_dfcZVceV_ CRTYcZTYeV_ RfWXV_`^' 
^V_ hfcUV_(

9Rd BReVcZR] f_eVc UV^ IZeV] }9ZV @cZVXdgVcScVTYV_ UVd <V_VcR]d 
UVc KVcVZ_ZXeV_ HeRReV_ HeR_]Vj BT8YcjdeR]  hfcUV Z_ URd OV_dfc' 
ac [̀V\e VZ_XVdTY]̀ ddV_& URd g`_ VZ_Vc J_ZgVcdZeqe g`_ @R]ZW`c_ZV_ 
RfdXVRcSVZeVe h`cUV_ hRc f_U UZV VddV_eZV]]V_ 6SdqekV [V_Vc :_e' 
Yw]]f_XV_ V_eYq]e(

}9Vc <V_VcR]]Vfe_R_e HeR_]Vj BT8YcjdeR]& g`_ DSR^R Ẑ  BRZ 
+))2 kf^ Ẑe UV^ @cZVX Z_ 6WXYR_ZdeR_ SVRfWecRXeV_ @`^^R_UVfc 
Vc_R__e hRc g`cYVc DSVc\`^^R_UZVcV_UVc UVd <V^VZ_dR^V_ 
@`^^R_U`d Wwc H`_UVc`aVcReZ̀ _V_ #?HD8& V_X]ZdTYV 6S\wckf_X$& 
URd 9ZT\ 8YV_Vj f_eVcdeR_U PVYV^R]ZXVc KZkVacqdZUV_e f_eVc 
<V`cXV L( 7fdYQ( 9Vc XcuyeV IVZ] UVc ,, ?RYcV ]R_XV_ Ẑ]ZeqcZdTYV_ 
@RccZVcV g`_ BT8YcjdeR] hZcU hVZeVcYZ_ R]d gVcecRf]ZTYV PR]d` XVYVZ' 
^VQ >_W`c^ReZ̀ _ XVYR_UYRSe& VZ_dTY]ZVy]ZTY dVZ_Vc 9ZV_deV khZdTYV_ 
+)), f_U +))1 R]d @`^^R_UVfc UVd ?HD8& VZ_Vc d` XVYVẐ V_ :]Z' 
eVVZ_YVZe& URdd URd EV_eRX`_ dZTY wSVc ?RYcV XVhVZXVce YRe& dVZ_V 
:iZdeV_k R_kfVc\V__V_( 9Rd ?HD8 Zde VZ_V H`_UVcVZ_YVZe Wwc UcVT' 
\ZXV DaVcReZ̀ _V_Å PB`cUVQ UVc 9F[^ >JFQX #HaVkZR]VZ_YVZeV_ UVc 
@cZVXd^RcZ_V$ f_U UVc 9V]eR 1TWHJ P9V]eR'HecVZe\cRWe XVYVẐ V H ]̀' 
UReV_ UVc 6c^VV Wwc H`_UVc`aVcReZ̀ _V_& UZV dZTY W`c^V]] 9V]eR'Icfa' 
aV_VZ_YVZe Wwc DaVcReZ̀ _V_ UVc H`_UVcdecVZe\cqWeV #H;D9'9$Q _V__e& 
hqYcV_U URd EV_eRX`_ UZVdV R]d <cfaaV Wwc @R^aWR_hV_Uf_XV_ 
P86<Q SVkVZTY_Ve
}HVj^`fc =VcdY& <VhZ__Vc UVd Ef]ZekVcacVZdVd Wwc ?`fc_R]Zd^fd& 

YRe V_eYw]]e& URdd UZV 7fdY'GVXZVcf_X VZ_V_ GZ_X kfc 6fdWwYcf_X 
g`_ B`cUV_ `aVcZVce YRe UVc UZcV\e UV^ KZkVacqdZUV_eV_ 9ZT\ 8YV' 
_Vj f_eVcdeR_U& f_U URdd dZTY UVc @`_XcVdd _ZV^R]d RfTY _fc SVf_' 
cfYZXe XVWwY]e YRe f^ _RTYkfW`cdTYV_( IVR^d UVd ?HD8 cVZdeV_ Z_ 
gVcdTYZVUV_V Aq_UVc& `Y_V RfTY _fc Ẑe UV^ 7`edTYRWeVc Skh( UV^ 
AVZeVc UVc 8>6'HeReZ̀ _ kf dacVTYV_& f_U khRc Ẑe VZ_Vc AZdeV g`_ 
AVfeV_& UZV dZV dfTYeV_& RfWWR_UV_ f_U eueVeV_& f_U UR_RTY cVZdeV_ 
dZV RS( :d XRS VZ_V Xw]eZXV AZdeV g`_ AVfeV_& UZV R]d OZV]V RfWXVWwYce 
hRcV_& UZV g`^ 7wc` UVd KZkVacqdZUV_eV_ 8YV_Vj RfdXVRcSVZeVe 
h`cUV_ hRc( P(((Q :d hfcUV_ B`cUV Z_ 9fekV_UV_ Aq_UVc_ UVd 
BZee]VcV_ DdeV_d f_U g`_ AReVZ_R^VcZ\R RfdXVWwYce& YRe =VcdY SV' 
YRfaeVe( ":d Zde VZ_ g`_ EcqdZUV_e ;`cU Z_ UV_ 0)Vc ?RYcV_ J_eVc' 
kVZTY_VeVc GVXZVcf_XdVc]Rdd g`cYR_UV_& UVc d ]̀TYV =R_U]f_XV_ 
gVcSZVeVe CZTYe _fc& URdd UZVd URXVXV_ gVcdeuye& d`_UVc_ Vd Zde Z]]V' 
XR] f_U f_^`cR]ZdTY& Vd Zde WVY] R^ E]RekÅ& WwXeV Vc YZ_kf(

}9Rd ?HD8 hRc VSV_WR]]d Z_ @cZVXdgVcScVTYV_ gVchZT\V]e VZ_dTY]ZVy' 
]ZTY UVc ; ]̀eVc g`_ <VWR_XV_V_ Z_ XVYVẐ V_ <VZdeVc'=RWeR_deR]eV_ 
#XY`de$( 9Rd ARXVc CRc_R Ẑ  >cR\& URd f_eVc BT8YcjdeR] g`^ ?HD8 `aV' 
cZVce hfcUV& hRc VZ_V [V_Vc "<VZdeVc"':Z_cZTYef_XV_& UZV g`c UV^ >_eVc_R' 
eZ̀ _R]V_ @` ẐeVV UVd G`eV_ @cVfkVd #8>8G$ gVcS`cXV_ h`cUV_ Zde f_U 
g`_ :Z_ZXV_ UVc dTY]Ẑ ^deV_ ; ]̀eVcYR_U]f_XV_ SVdTYf]UZXe hZcU(}

DWWZkZV]] dVekeV_ dZV UV_ <V_VcR]̂ R[̀ c Z_ ;`ce 7cRXR& C`ceY 8Rc ]̀Z' 
_R VZ_& Vc hRc RSVc VZ_ YqfWZXVc 7VdfTYVc Ẑ  ARXVc CR^R f_U Z_ R_' 
UVcV_ Hewekaf_\eV_ UVc H`_UVcdecVZe\cqWeV Ẑ  >cR\ f_U Z_ 6WXYR_Z' 
deR_& h` UZV dVZ_V^ 7VWVY] f_eVcdeVYV_UV_ @cqWeV ZYcV_ HZek YReeV_(}

>^ ; ]̀XV_UV_ hZcU VZ_ Ef_\e g`_ SVd`_UVcV^ >_eVcVddV SVYR_' 
UV]e& U(Y( R]d [V_V IReV_ Ẑe d ]̀TYV_ 7VR^eV_ Z_ @`_W]Z\e \R^V_& UZV 

Z_ :cWw]]f_X ZYcVd 6^eVd XVkhf_XV_ hfcUV_( IReV_ kf SVXVYV_& UZV 
`WWV_ XVXV_ UZV <VdVekV gVcdeZVyV_ f_U dTYhVchZVXV_UV 9V]Z\eV 
SVUVfeVeV_(

}:Z_ KVc_VY^f_XdSVR^eVc UVd ARXVcd CR^R YRe SVdTYcZVSV_& 
URdd dZV UZV <VWR_XV_V_ Z_ OVZeV_ qfyVcdeVc =ZekV Wwc +- Hef_UV_ Z_ 
HTYZWWdT`_eRZ_Vc VZ_daVcceV_& dZV UR__ qfyVcdeVc @q]eV RfddVekeV_& 
Z_UV^ dZV dZV deq_UZX Ẑe VZd\R]eV^ LRddVc wSVcX`ddV_& URdd dZV dZV 

Ẑe decRY]V_UV_ AZTYeV^ f_U dVYc ]RfeVc BfdZ\ S`^SRcUZVceV_& 
ZYcVd HTY]RWVd SVcRfSeV_ f_U ZY_V_ dTYhVcV IcRTYeV_ EcwXV] gVcRS' 
cVZTYeV_( 

J_ ẐeeV]SRc UR_RTY hVcUV_ UZV `WWV_\f_UZXV_ KVc]Vekf_XV_ UVc 
Ku]\VccVTYedacZ_kZaZV_ f_U UVc g`_ UV_ KVcVZ_ZXeV_ HeRReV_ J_eVc' 
kVZTY_VeV_ KVcecqXV R_XVdTY_ZeeV_( 9ZV \fSR_ZdTYV_ AVdVc hVcUV_ 
dZTY R_ UZV <VdTYZTYeV VcZ__Vc_& UZV Z_ UV_ khVZ IVieV_ URcXV]VXe 
hfcUV& h` ZTY wSVc f_dVcV 7VkZVYf_XV_ kf^ >_eVc_ReZ̀ _R]V_ G`eV_ 
@cVfk VckqY]V& UV^ hZc UZV Xc`yV 6_kRY] R_ <VWR_XV_V_ UVc WVZ_U' 
]ZTYV_ 6c^VV wSVcXRSV_& UZV hqYcV_U UVc KVceVZUZXf_X Ẑ  HZVccR' 
BRVdecR'<VSZcXV f_U hRYcV_U UVc R_dTY]ZVyV_UV_ decReVXZdTYV_ 
<VXV_`WWV_dZgV XVXV_ UZV g`_ UV_ KVcVZ_ZXeV_ HeRReV_ RfdXVSZ]UV' 
eV f_U gVcd`cXeV 6c^VV g`_ @fSR Z_ f_dVcV =q_UV WZV]V_( CZV^R]d 
hfcUV RfTY _fc VZ_ <VWR_XV_Vc ẐddYR_UV]e& f_U \VZ_V^ UVc KVc' 
]VekeV_ WVY]eV UZV d`W`ceZXV 7VYR_U]f_X( 9ZVdV dV]SV :Z_cZTYef_X Ẑe 
HZek Z_ UVc HTYhVZk hwcUV [V_V IRedRTYV_ SVdeqeZXV_ \u__V_(
}9Rd @` ẐeVV UVd >_eVc_ReZ̀ _R]V_ G`eV_ @cVfkVd Zde [V_V @ucaVc' 

dTYRWe& UZV UfcTY URd Ku]\VccVTYe SVRfWecRXe Zde& UZV :Z_YR]ef_X UVc 
<V_WVc @`_gV_eZ̀ _V_ kf wSVchRTYV_& f_U Zde d` Ẑe SVcVTYeZXe& R]]V 
:Z_cZTYef_XV_ Z_ 6fXV_dTYVZ_ kf _VY^V_& h` =qWe]Z_XV [VX]ZTYV_& Z_ 
@cZVX `UVc f_eVc Ẑ]ZeqcZdTYVc 7VdRekf_X SVWZ_U]ZTYV_ AR_UVd XVWR_' 
XV_ XVYR]eV_ hVcUV_(}
}7VZ UVc :c]qfeVcf_X& hRcf^ \VZ_V R_UVcV :Z_cZTYef_X UVc EcVddV 

wSVc UZVdV <VdTYZTYeV SVcZTYeVe YReeV& ]VXeV =VcdY ; ]̀XV_UVd URc 
"BVZ_V @ ]̀]VXV_ UVc R\\cVUZeZVceV_ EcVddV gVcW ]̀XV_ UZVdV <V' 
dTYZTYeV _ZTYe UVdYR]S _ZTYe hVZ] dZV UZVd _ZTYe h ]̀]V_& d`_UVc_& hVZ] 
dZV _ZTYe hZddV_& hV_ dZV R_' cfWV_ \u__V_( LV__ ZTY VehRd wSVc URd 
<V^VZ_dR^V @`^^R_U` Wwc H`_UVc`aVcReZ̀ _V_ dTYcVZSV& URd 
dTYVZ_SRc VZ_V gVcecRf]ZTYV :Z_YVZe Zde& hZV hVcUV_ dZV UZVdV V_eUV\' 
\V_5 9ZV GVXZVcf_X hZcU ZY_V_ dRXV_& URdd R]]Vd& hRd ZTY dTYcVZ' 
SV& WR]dTY Zde `UVc URdd dZV UZVd _ZTYe \`^^V_eZVcV_ UwcWV_( BR_ 
\R__ dVYc dTY_V]] RcSVZed]̀ d hVcUV_ hVXV_ [V_Vc <VdTYZTYeV_( >TY 
X]RfSV& URdd dZTY UZV 7VkZVYf_X kf^ ?HD8 f_eVc DSR^R kf gVcq_' 
UVc_ SVXZ__e( ?Veke XZSe Vd VZ_V XcuyVcV @`_ec ]̀]V( 

}(((UZV :_edTYVZUf_X UVc DSR^R'GVXZVcf_X& <V_VcR] BT8YcjdeR] 
kf^ _VfV_& Ẑe UV^ @cZVX Z_ 6WXYR_ZdeR_ SVRfWecRXeV_ @`^^R_' 
UVfc kf Vc_V__V_& f_U UZV KVc]q_XVcf_X UVc Ẑ]ZeqcZdTYV_ GVTYed' 
XVhR]e wSVc UZV g`_ UV_ JH6 Z_ ZYcV^ @cZVX XVXV_ UV_ IVcc`cZd^fd 
<VWR_XV_V_& UZV Ẑ  <VWq_X_Zd Z_ UVc 7fTYe g`_ <fR_ep_R^` VZ_' 
XVdaVcce dZ_U( HeV]V_ ]VZUVc 7VZdaZV]V URWwc URc& hZV UV DSR^R'GV' 
XZVcf_X hVZeVcYZ_ Z_ UZV ;fydeRaWV_ g`_ 7fdY ecZee}

}G`T\ 8cVV\ ;cVV EcVdd gVcScVZeVeV Ẑ  ?f_Z +)*)& URdd HVj^`fc 
=VcdY Ẑ  6acZ] +)*) SVZ VZ_V^ 7VZecRX RfW UVc @`_WVcV_k wSVc X]̀ ' 
SR]V_ ;`cdTYf_Xd[̀ fc_R]Zd^fd Z_ <V_W EcqdZUV_e DSR^R \cZeZdZVceV 
f_U R_XVacR_XVce YReeV& URdd UZV JH'HecVZe\cqWeV =Z_cZTYef_XV_ RfW 
UV^ HTY]RTYeWV]U  UfcTYWwYcV_ hwcUV_(}

}"9ZV[V_ZXV_& UZV hZc Z_ 6WXYR_ZdeR_ VZ_WR_XV_& hVcUV_ RfW UV^ 
HTY]RTYeWV]U YZ_XVcZTYeVe"& SVYRfaeVeV =VcdY(}

7VZ UZVdV^ Ef_\e R_XV\`^^V_& \`^^e UZV :ckqY]f_X Z_ 7VcwY' 
cf_X Ẑe VZ_Vc qfyVcde R\efV]]V_ GVR]Zeqe UZV LVZeVcWwYcf_X VZ_Vc E`' 
]ZeZ\ dVZeV_d [V_Vd EcqdZUV_eV_& UVc UV_ hRY_dZ__ZXV_ L( 7fdY Ẑ  
6^e RS]udeV& UVc UVc :cWZ_UVc UVd URkf RfdXV]̀ deV_ @cZVXVd hRc& f^ 
dZTY UVc hZTYeZXdeV_ <Rd' f_U n]cVdVcgV_ UVc LV]e Z_ VZ_Vc GVXZ̀ _ 
kf SV^qTYeZXV_& UZV g`_ +&. BZ]]ZRcUV_ :Z_h`Y_Vc_ SVh`Y_e Zde& VZ_

@cZVX& UVc \cRWe UVc dVZeV_d [V_Vc DcXR_ZdReZ̀ _ XVXV_ URd K ]̀\ UVc 
KVcVZ_ZXeV_ HeRReV_ SVXR_XV_V_ =R_U]f_XV_ XVWwYce hZcU& UVcV_ 
BZeX]ZVUVc g`_ UVc 8>6 cV\cfeZVce f_U SVhRWW_Ve h`cUV_ hRcV_& f^ Z_ 
6WXYR_ZdeR_ XVXV_ UZV d`h[VeZdTYV_ H ]̀UReV_ kf \q^aWV_ f_U UZV 
hVZeVcYZ_ UZV J_eVcdewekf_X UVc V_XdeV_ KVcSw_UVeV_ UVc KVcVZ_ZX' 
eV_ HeRReV_ XV_ZVye(

9Rd \`^a]ZkZVceV f_U _ZTYe g`cRfddRXSRcV <VSZVe& UVddV_ GVd' 
d`fcTV_ f^decZeeV_ hVcUV_& cVZTYe g`^ >cR\ f_U UV^ BZee]VcV_ DdeV_ 
SZd kf UV_ R^ hVZeVdeV_ V_eWVc_eV_ <cV_kV_ UVc TYZ_VdZdTYV_ GV' 
XZ̀ _ MZ_[ZR_X& f_U XVYe UfcTY UV_ >cR\& HRfUZRcRSZV_& UZV KVcVZ_ZX' 
eV_ 6cRSZdTYV_ : ẐcReV& >cR_ f_U UZV VYV^R]ZXV_ H`h[VecVafS]Z\V_ 
Ifc\^V_ZdeR_& JdSV\ZdeR_& @RdRTYdeR_& @ZcXZdZV_ f_U IRUdTYZ\ZdeR_& 
UZV Z_ UVc ARXV dZ_U& UZV hRTYdV_UV LZcedTYRWe UVc K ]̀\dcVafS]Z\ 
8YZ_R f_U UVd Z_UfdecZR]ZdZVceV_ :fc`aR Ẑe <Rd f_U :cUu] kf gVc' 
d`cXV_( 9ZV 7Vgu]\Vcf_X g`_ 6WXYR_ZdeR_& d`hZV VZ_ IVZ] g`_ ER\Z' 
deR_& VZ_ AR_U Ẑe *0) BZ]]Z̀ _V_ :Z_h`Y_Vc_ f_U 7VdZekVc g`_ 6e`^' 
hRWWV_& Zde DaWVc g`_ AfWeR_XcZWWV_ Ẑe f_SV^R__eV_ NR_\VV';]fX' 
kVfXV_& hV]TYV UZV OZgZ]SVgu]\Vcf_X ^RddR\cZVcV_(

Of UV_ +. g`_ UV_ Xc`yV_ BVUZV_ R^ ^VZdeV_ kV_dfcZVceV_ CRTY' 
cZTYeV_& UZV g`_ UVc J_ZgVcdZeqe H`_`^R HeReV `W 8R]ZW`c_ZR RfdXV' 
hqY]e hfcUV_( ' d`& hZV dZV Vd dVZe ,- ?RYcV_ YR_UYRSV_ ' XVYuceV 
VZ_V g`_ ZY_V_& UV^ OVZecRf^ +))2'+)*) kfXVYucZX& }@cZVXdgVcScV' 
TYV_ UVd <V_VcR]d HeR_]Vj BT8YcjdeR]}4 f_U khVZ hVZeVcV deVYV_ 

Ẑe f_dVcVc >_dV] Ẑ  OfdR^^V_YR_X3 ÄBVUZV_ ZX_`cZVcV_ ^VUZkZ_Z' 
dTYV =Z]WV UfcTY @fSR _RTY :cUSVSV_ Z_ =RZeZ} f_U }=qWe]Z_XV Z_ <f' 
R_ep_R^` hVcUV_ hVZeVcYZ_ ScfeR]ZdZVce}( :Z_V gZVceV SVYRfaeVe3 
ÄDSR^R gVc Ẑ_UVce d`kZR]V 6fdXRSV_ f_U VcYuYe Ẑ]ZeqcZdTYV}(

7cf_` G`UcZXfVk& f_dVc 6fyV_ Ẑ_ZdeVc& hRc a ]̀ZeZdTYVc KVcR_e' 
h`ce]ZTYVc UVc @fSR_ZdTYV_ BVUZkZ_ZdTYV_ BZddZ̀ _& UZV _RTY ER\Z' 
deR_ XVdTYZT\e hfcUV& R]d VZ_ kVcdeucVcZdTYVd :cUSVSV_ UVc cRfV_ 
CRefc UVd C`cU`deV_d [V_Vd AR_UVd dVYc YRceV HTY]qXV gVcdVeke 
YReeV& h` RfdXVUVY_eV <VSZVeV g`_ UVc dV]SV_ :eY_ZV SVh`Y_e dZ_U& 
UZV UZVdV]SV @f]efc f_U UZV X]VZTYV_ IcRUZeZ̀ _V_ SVdZeke& hZV UZV[V_Z' 
XV_& UZV UfcTY UV_ V_X]ZdTYV_ @ ]̀̀ _ZR]Zd^fd hZ]]\wc]ZTY Z_ Aq_UVc 
XVeVZ]e hfcUV_& UZV UR__ f_eVc UZV NR_\VV'HTYZc^YVccdTYRWe WZV]V_(

>_ dVZ_Vc XVdecZXV_ GVUV Ẑ  HTY`yV UVc JCD YRe Vc SVhZVdV_& hZV 
RfdXVkVZTY_Ve Vc wSVc UZV Z_eVc_ReZ̀ _R]V ARXV Z_ f_dVcVc \`^a]ZkZVc' 
eV_ LV]e Z_W`c ẐVce Zde

HVZ_ X]q_kV_UVd XVdecZXVd E]qU`jVc f_U UZV g`_ UZVdVc DcXR_ZdR' 
eZ̀ _ gVcRSdTYZVUVeV GVd ]̀feZ̀ _ VcW`cUVc_ RfWXcf_U ZYcVc IcR_dkV_' 
UV_k VZ_V GVW]ViZ̀ _& UZV ZTY RfdkfRcSVZeV_ SVRSdZTYeZXV(

;ZUV] 8Rdec` Gfk 
+0( D\e`SVc +)*) 
+*3*/ JYc

#oSVcdVekf_X3 7wc` Wwc 9 ]̀̂ VedTY' f_U oSVcdVekf_XddVcgZTV 
:HI>$ x
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:Z_deZ^^ZX hfcUV UZV \fSR_ZdTYV GVd`]feZ`_ UfcTY AReVZ_R^VcZ\R f_U UZV @RcZSZ\& 6WcZ\R f_U :fc`aR 

f_eVcdeweke( >_ UVc GVXZ`_ g`_ 6dZV_ f_U DkVR_ZV_ hRc UZV J_eVcdewekf_X ^Ze _fc UcVZ HeZ^^V_eYR]ef_XV_ 

WRde g`]]deq_UZX& hqYcV_U UZV KVcVZ_ZXeV_ HeRReV_ f_U ZYc ecVfVc 6]]ZZVceVc >dcRV] URXVXV_ deZ^^eV_

x K:G:>CI: C6I>DC:C& +/( D\e`SVc(' 9ZV 
KVcVZ_eV_ CReZ̀ _V_ cReZWZkZVceV_ YVfeV kf^ 
_Vf_kVY_eV_ BR] Z_ ; ]̀XV UZV hV]ehVZeV Of' 
cwT\hVZdf_X UVc 7]̀ T\RUV& UZV UZV KVcVZ_ZX' 
eV_ HeRReV_ dVZe WRde VZ_V^ YR]SV_ ?RYcYf_' 
UVce @fSR RfWVc]VXV_& d`hZV UZV >d ]̀ZVcf_X 
LRdYZ_Xe`_d SVZ UVc 6fWcVTYeVcYR]ef_X UZVdVc 
7V]RXVcf_X& SVcZTYeVe EA(

9ZV :Z_dR^\VZe UVc JH'GVXZVcf_X hfcUV RfW 
UVc <V_VcR]gVcdR^ ]̂f_X VZ_^R] ^VYc `WWV_' 
dZTYe]ZTY& R]d Vd kfc 6SdeẐ ^f_X VZ_Vc GVd ]̀f' 
eZ̀ _ \R^& UVcV_ IZeV] ]RfeVeV3 9ZV C`ehV_UZX' 
\VZe& UZV @fSR g`_ UV_ JH6 RfWVc]VXeV hZce' 
dTYRWe]ZTYV& \`^^VckZV]]V f_U WZ_R_kZV]]V 7]̀ \' 
\RUV kf SVV_UV_(

9Rd hZTYeZXdeV JCD'DcXR_ hZVd UZV LVZeVc' 
WwYcf_X UZVdVc BRy_RY^V Ẑe *10 HeẐ ^V_ 
URWwc& khVZ URXVXV_ #JH6 f_U >dcRV]$ f_U UcVZ 
HeẐ ^V_eYR]ef_XV_ #BRcdTYR]]Z_dV]_& BZ\c`' 
_VdZV_ f_U ER]Rf$ kfcwT\( ER]Rf XZ_X Z_ UZV' 
dV^ ?RYc URkf wSVc& dZTY UVc HeẐ ^V kf V_e' 
YR]eV_& deRee URXVXV_ kf deẐ ^V_(

;wc UZV 7V`SRTYeVc hRc Vd _ZTYe kf wSVcdV' 
YV_& URdd dZTY UVc ;`cUVcf_X @fSRd& UZV 
OhR_Xd^Ry_RY^V LRdYZ_Xe`_d RfWkfYV' 

SV_& R]]V JCD'BZeX]ZVUd]q_UVc AReVZ_R^VcZ' 
\Rd f_U UVc @RcZSZ\& 6WcZ\Rd f_U :fc`aRd R_' 
dTY]̀ ddV_( Of UV_ HeẐ ^V_eYR]ef_XV_ \R^ 
Vd Z_ UVc GVXZ̀ _ 6dZV_d f_U DkVR_ZV_d(

9ZV R_ UZVdV^ IRX R_XV_`^^V_V GVd ]̀feZ' 
`_ SV\cqWeZXe UZV EcZ_kZaZV_ UVc d`fgVcq_V_ 
<]VZTYYVZe f_eVc UV_ HeRReV_& UVc CZTYe'>_eVc' 
gV_eZ̀ _ f_U CZTYe':Z_ ẐdTYf_X Z_ UZV Z__VcV_ 
6_XV]VXV_YVZeV_ d`hZV UVc ;cVZYVZe UVd Z_eVc' 
_ReZ̀ _R]V_ =R_UV]d f_U UVc HTYZWWWRYce(

HZV hVZde RfTY UZV :c]Rddf_X f_U 6_hV_' 
Uf_X d ]̀TYVc <VdVekV f_U 7VdeẐ ^f_XV_ hZV 
URd d` XV_R__eV =V]̂ d'7fce`_'<VdVek kf' 
cwT\& }UVddV_ VieVccZe`cZR]V 6fdhZc\f_XV_ UZV 
H`fgVcq_Zeqe R_UVcVc HeRReV_& UZV ]VXZeẐ V_ 
>_eVcVddV_ g`_ :Z_cZTYef_XV_ `UVc EVcd`_V_ 
f_eVc ZYcVc Ofdeq_UZX\VZe f_U UZV ;cVZYVZe UVd 
=R_UV]d f_U UVc HTYZWWWRYce SVVZ_ecqTYeZXV_}(

:SV_WR]]d VcZ__Vce dZV R_ UZV *1 GVd ]̀feZ̀ ' 
_V_& UZV g`_ UVc <V_VcR]gVcdR^ ]̂f_X g`_ 
*22+ SZd +))2 [qYc]ZTY R_XV_`^^V_ h`cUV_ 
dZ_U& d`hZV R_ UZV :c\]qcf_XV_ f_U 7VdTY]wd' 
dV gVcdTYZVUV_Vc khZdTYV_deRRe]ZTYVc ;`cV_& 

cXR_V f_U GVXZVcf_XV_ R]d 6fdUcfT\ UVc 
OfcwT\hVZdf_X UVc :c]Rddf_X f_U 6_hV_' 
Uf_X g`_ BRy_RY^V_ UZVdVc 6ce(

9ZVdSVkwX]ZTY deV]]e UZV GVd ]̀feZ̀ _ WVde& URdd 
ec`ek UZVdVc :_edTYVZUf_XV_ UVd YuTYdeV_ 
JCD';`cf^d hVZeVcYZ_ _VfV BRy_RY^V_ Vc' GIPTZMQKPM 2MTMOI\QWVMV VgPMZ\MV [QKP LMU @Q\b 9]JI[" ]U LMV /]pMVUQVQ[\MZ 0Z]VW ?WLZQO]Mb b] OZnpMV

]RddV_ f_U R_XVhV_UVe hVcUV_& UZV URcRfW 
XVcZTYeVe dZ_U& UZV LZcedTYRWed'& =R_UV]d' f_U 
;Z_R_kS]̀ T\RUV XVXV_ @fSR kf gVcdeqc\V_ 
f_U kf VchVZeVc_(

>_ UZVdV^ HZ__V UcwT\e dZV UZV H`cXV UVc 
JCD wSVc UZV _VXReZgV_ 6fdhZc\f_XV_ UZVdVc 
BRy_RY^V_ RfW UZV \fSR_ZdTYV 7Vgu]\Vcf_X 
f_U UZV @fSR_Vc& UZV Z_ R_UVcV_ Aq_UVc_ 
]VSV_& Rfd(

>_ UV^ IVie UVc GVd ]̀feZ̀ _ hZcU UZV 6fWW`c' 
UVcf_X R_ R]]V HeRReV_ Vc_VfVce& RfW UZV :c]Rd' 
df_X f_U 6_hV_Uf_X g`_ <VdVekV_ f_U 
BRy_RY^V_ hZV UZV 7]̀ T\RUV XVXV_ @fSR kf 
gVckZTYeV_& f_U dZV hVcUV_ URkf RfWXVcfWV_& 
UZV KVcaW]ZTYef_XV_ UVc JCD'8YRceR f_U UVd

>_eVc_ReZ̀ _R]V_ GVTYed kf VcWw]]V_(
:SV_d` hVcUV_ }UZV HeRReV_& Z_ UV_V_ Vd 

<VdVekV f_U BRy_RY^V_ UZVdVc 6ce XZSe f_U 
dZV hVZeVcYZ_ R_XVhV_UVe hVcUV_& VZ_^R] 
^VYc Z_deq_UZX XVSVeV_& URdd dZV Z_ UVc \wc' 
kVde ^uX]ZTYV_ OVZe f_U Z_ oSVcVZ_deẐ ^f_X 

Ẑe ZYcVc <VdVekXVSf_X UZV _`ehV_UZXV_ 
BRy_RY^V_ VcXcVZWV_& f^ dZV RfWkfYVSV_ 
`UVc hZc\f_Xd]̀ d kf ^RTYV_}(

Of]Veke SZeeVe UVc IVie UV_ JC'<V_VcR]dV\cV' 
eqc URcf^& VZ_V_ 7VcZTYe wSVc UZV :cWw]]f_X UVc 
GVd ]̀feZ̀ _ kf VcdeV]]V_& f^ ZY_ RfW UVc //( IR' 
Xf_X UVc <V_VcR]gVcdR^ ]̂f_X Ẑ  _qTYdeV_ 
?RYc g`ckfdeV]]V_& hV__ URd IYV^R UVc 7]̀ \' 
\RUV Vc_Vfe kfc HacRTYV \`^^e( x

&,+ :gVLMZ ]V\MZ[\n\b\MV LQM S]JIVQ[KPM ?M[WT]\QWV" 
LQM V]Z b_MQ 5MOMV[\QUUMV MZPQMT\" LQM ^WV LMV B@/ 
]VL 7[ZIMT" _gPZMVL [QKP LZMQ :gVLMZ LMZ @\QUUM 
MV\PQMT\MV. ;IZ[PITTQV[MTV" ;QSZWVM[QMV ]VL >ITI]

7<A3?C3<A7=<3< /B4 23? 53<3?/:C3?@/;;:B<5
x 9:G 7`edTYRWeVc KV_VkfV]Rd Z_ UVc DcXR_ZdReZ̀ _ UVc KVcVZ_' 
eV_ CReZ̀ _V_ #JCD$& ?`cXV KR]Vc`& W`cUVceV R_ UZVdV^ +/( D\' 
e`SVc g`_ UV_ KVcVZ_ZXeV_ HeRReV_& URdd dZV UZV ;`cUVcf_X UVc 
Ku]\Vc UVc LV]e& UZV Z_ UZVdVc DcXR_ZdReZ̀ _ gVcVZ_e dZ_U& cVdaV\' 
eZVcV_ d ]̀]V_& UR Ẑe dZV UZV 7]̀ T\RUV XVXV_ @fSR SVV_UV_(

 =Vcc EcqdZUV_e& hZcU UZV Ẑ aVcZR]V GVXZVcf_X UVc JH6 hVZ' 
eVcYZ_ UV_ LZ]]V_ UZVdVc <V_VcR]gVcdR^ ]̂f_X XVcZ_XdTYqe' 
kV_& UZV Ẑ ^Vc hZVUVc UZV 7]̀ T\RUV XVXV_ UZV ScwUVc]ZTYV 
GVafS]Z\ @fSR gVcfceVZ]e5}& WcRXeV KR]Vc` Ẑe CRTYUcfT\ hqY' 
cV_U dVZ_Vc >_eVcgV_eZ̀ _ RfW UVc HZekf_X Z_ CVh N`c\( x

9Vc 7`edTYRWeVc dRXeV& URdd dVZ_ AR_U }V_edTYZVUV_ UZV 
GVd ]̀feZ̀ _ f_eVcdeweke& UZV f_d UZV ScwUVc]ZTYV GVafS]Z\ 
@fSR acqdV_eZVce f_U Z_ UVc _VfVc]ZTY UZV 7VV_UZXf_X UVc

@fSR g`_ UV_ JH6 RfWVc]VXeV_ LZcedTYRWed'& =R_UV]d' f_U 
;Z_R_kS]̀ T\RUV XVW`cUVce hZcU}(

9ZV HeV]]f_X_RY^V KV_VkfV]Rd VcW ]̀XeV _RTY UV_ >_eVc' 
gV_eZ̀ _V_ lXjaeV_d R]d HacVTYVc UVc 7VhVXf_X UVc 7]̀ T\' 
WcVZV_ HeRReV_& ?V^V_d R]d KVcecVeVc UVc <cfaaV UVc 00 
#<00$ a]fd 8YZ_R f_U 7cRdZ]ZV_d Ẑ  CR^V_ g`_ B:G8D' 
HJG& UZV RfW X]VZTYVc AZ_ZV UZV JH'R^VcZ\R_ZdTYV BRy_RY' 
^V XVXV_ URd \fSR_ZdTYV K ]̀\ kfcwT\hZVdV_(

7VhVXV_U hRcV_ UZV L`ceV UVd qXjaeZdTYV_ 7`edTYRWeVcd& 
BRXVU 6SUV]RkZk& UVc dVZ_V >_eVcgV_eZ̀ _ Z_ UVc JCD Z_ daR_ZdTYVc 
HacRTYV Ẑe UV_ L`ceV_ dTY]̀ dd3 }7VV_UVe UZV 7]̀ T\RUV [Veke}& 
SVcZTYeVeV 9E6& VZ_V 6XV_efc& UZV VSV_WR]]d YVcg`cYVSe& URdd UVc 
>cR_& Gfdd]R_U f_U UZV RWcZ\R_ZdTYV_ Aq_UVc VSV_WR]]d UZV 7VdVZeZ'

Xf_X UVc OhR_Xd^Ry_RY^V XVXV_ =RgR__R f_eVcdewekeV_(
>_ UZVdV^ HZ__V f_eVcdecZTY UZV 6XV_efc MZ_YfR UZV L`ceV 

g`_ 7Rd` HR_Xbf& Heq_UZXVc KVcecVeVc HwURWcZ\Rd g`c UVc 
YuTYdeV_ >_deZefeZ̀ _ UVc LV]e& UVc R_XRS& URdd Wwc dVZ_ AR_U 
UZV 7]̀ T\RUV }VZ_V KVc]Vekf_X UVd >_eVc_ReZ̀ _R]V_ GVTYeVd 
URcdeV]]e f_U URdd ZYcV KVcYq_Xf_X UZV KVcRTYef_X UVc 
VU]V_ f_U gVcaW]ZTYeV_UV_ EcZ_kZaZV_ kVZXe& UZV Z_ UVc 8YRc' 
eR UVc KVcVZ_eV_ CReZ̀ _V_ gVcR_\Vce dZ_U}(

 HwURWcZ\R SZeeVe UZV JH6& UZV VZ_dVZeZXV >d ]̀ZVcf_X XVXV_ 
@fSR kf SVV_UV_ & dRXeV Vc(

}6fyVcUV^ SZeeV_ hZc f^ SVdTY]Vf_ZXeVd =R_UV]_& f^ UZV 
f_XVcVTYeV_ HR_\eZ̀ _V_ XVXV_ @fSR RfyVc @cRWe kf dVe' 
kV_}& XRS Vc R_( x
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L` RfTY hVceg`]]V EW]R_kV_ f_U IZVcV kf =RfdV 

dZ_U& UZV f_eVc UV^ HTYfek UVd 

\fSR_ZdTYV_ HeRReVd deVYV_

:Q[IVSI 5WVbfTMb @]fZMb

x >C UV_ VcdeV_ ?RYcV_ UVc GVg ]̀feZ̀ _ h ]̀]' 
eV_ UZV ^VZdeV_ [f_XV_ AVfeV UZV 6SV_eVfVc 
UVc GVSV]]V_Rc^VV Z_ UVc HZVccR BRVdecR 
_RTYV^aWZ_UV_ f_U UZV HafcV_ UVd g`_ 
;ZUV] R_XVWwYceV_ Icfaad gVcW ]̀XV_(
9V_ EZT` IfcbfZ_`& YuTYdeVc <ZaWV] UVd 

AR_UVd& UVc UZVdVd <VSZcXd^RddZg \cu_e& kf 
VccVZTYV_& hRc _ZTYe _fc VZ_V YRceV Ec`SV 
Wwc f_dVcV \ucaVc]ZTYV Heqc\V& d`_UVc_ ]ZVy 
Z_ f_d XVhZddVc^RyV_ URd <VWwY] RfW\`^' 
^V_& VZ_V HTYf]U Ẑe UVc <VdTYZTYeV kf SV' 
X]VZTYV_(

HV]Sde \`__eV ZTY Ẑc UZVdV_ R]eV_ Lf_dTY 
RSVc Vcde _RTY ^VZ_V^ gZVckZXdeV_ AVSV_d' 
[RYc VcWw]]V_& hRd Ẑc UV_ 6fWdeZVX Z_ UV^ 
XcuyeV_ <VSZcXV UVc >_dV] dVYc VcdTYhVceV( 
6SVc [Veke ecZVSV_ ẐTY RfTY R_UVcV <cw_UV 
URkf3 UZV U`ce g`cYR_UV_V VZ_^R]ZXV ;]̀ cR 
f_U ;Rf_R& UfcTY UZV URd <VSZVe Z_ UZV @R' 
eVX`cZV VZ_Vd CReZ̀ _R]aRc\d VcY`SV_ hfcUV(

273 63?/B@4=?23?B<5

6_ VZ_V^ B`cXV_ UVd Ẑ]UV_ \fSR_ZdTYV_ 
LZ_eVcd SVXR__V_ hZc kf gZVce UV_ 6fWdeZVX( 
OhVZ g`_ f_d \R__eV_ URd <VSZVe Z_' f_U 
RfdhV_UZX( Cf_ XZ_X Vd ]̀ d4 hZc UfcTYbfVc' 
eV_ HTY]fTYeV_ f_U 7qTYV& \]VeeVceV_ HeVZ]' 
Yq_XV YZ_RfW f_U UfcTYdecVZWeV_ ^VYcVcV 
UVc gZV]V_ Iq]Vc& Z_ UVcV_ HTYfek 7RfVc_' 
UucWVc ]ZVXV_& URcf_eVc AR E]ReZTR& URd UV^ 
EZT` R^ C`cUYR_X R^ _qTYdeV_ ]ZVXe& hV__ 
^R_ Rfd UVc Ec`gZ_k <cR_^R \`^^e& VZ_V 
UVc UcVZ Ec`gZ_kV_& wSVc UZV dZTY UZV HZVccR 
BRVdecR RfdUVY_e #UZV R_UVcV_ dZ_U <fR_' 
ep_R^` f_U HR_eZRX` UV 8fSR$(

>^ ARfWV UZVdVc ?RYcV YRe UVc \fSR_ZdTYV 
HeRRe& dZTY UVc HTYhZVcZX\VZeV_ SVhfdde& 
f_eVc UV_V_ ^R_ Z_ UV_ 7VcXV_ ]VSe& 6cke' 
acRiV_& HTYf]V_& 9ucWVc f_U HecRyV_ XV' 
SRfe f_U V]V\ecZdTYV_ Hec`^ Z_ UZV RSXV]V' 
XV_deV_ <VSZVeV XV]VZeVe& f^ RfTY YZVc URd 
;Vc_dVYV_ V^aWR_XV_ f_U UZV 8`^afeVc' 
eVTY_Z\ R_hV_UV_ kf \u__V_( CZTYe dV]eV_ 
hfcUV_ H ]̀RckV]]V_ gVchV_UVe& f^ Vd kf 
VccVZTYV_(

9ZVd ScV^deV X]VZTYkVZeZX Z_ XVhZddVc 
LVZdV UZV 6ShR_UVcf_X Z_ UZV HeqUeV& 
h`YZ_ dZTY XR_kV ;R Ẑ]ZV_ RfW UVc HfTYV 
_RTY SVddVcV_ AVSV_dSVUZ_Xf_XV_ RfW' 
^RTYeV_( KVcfcdRTYe hfcUV UZV 6ShR_UV' 
cf_X kf^ IVZ] RfTY UfcTY UZV HefUZV_^uX' 
]ZTY\VZeV_& UZV dVZe UV^ cVg ]̀feZ̀ _qcV_ 
HZVX *2.2 UV^ R^ ^VZdeV_ gVc_RTY]qddZX' 
eV_ HV\e`c @fSRd XVS`eV_ hfcUV_& UR_\ 
UV^ UZV GVSV]]V_Rc^VV hqYcV_U UVd 
@cZVXVd wSVc]VSeV(

KZV]V LR_UVchVXV hRcV_ g`_ UV_ _RT\' 
eV_ f_U gVchf_UVeV_ ;wyV_ UVc VcdeV_ 
<fVcZ]]R\q^aWVc RfdXVecVeV_ h`cUV_& g`_ 
UV_V_ UZV ^VZdeV_ 7RfVc_ hRcV_& VTYeV 
=V]UV_& UZV =RfaeXVdeR]eV_ [V_Vd =V]UV_' 
Va`d( >YcV CR^V_ dZ_U Z_ UV_ @RaZeV]_ UVd 
7fTYVd UVd GVg ]̀feZ̀ _dWwYcVcd ;ZUV] 8R' 
dec` /JW XYWFYJLNXHMJ >NJL kf WZ_UV_& hZV 
RfTY UZV DcedTYRWeV_& UZV HTYRfa]qekV V_e' 
dTYVZUV_UVc @q^aWV hRcV_& UZV Z_ UV^ 
LVc\ VSV_WR]]d SVdTYcZVSV_ dZ_U(

=VfeV XZSe Vd ^VYcVcV OfXR_XdhVXV& 
6daYR]edecRyV_ f_U RfTY SVWVdeZXeV LVXV&
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f^ kf UV_ V_e]VXV_V_ 9ucWVc_ f_U HZVU]f_' 
XV_ kf XV]R_XV_( HZV Vc]VZTYeVc_ UV_ 6fW' 
deZVX kf^ @`^^R_U`deR_U AR E]ReR& UVc 
`Y_V VZ_V_ VZ_kZXV_ 7Rf^ kf Wq]]V_ V_e' 
deR_UV_ hRc( =ZVc hRc *2.1 UZV ]VekeV DWWV_' 
dZgV UVd @cZVXVd XVa]R_e h`cUV_( =ZVc 
\`^^e ^R_ RfTY kf R_UVcV_ ARXVc_ f_U 
HTYRfa]qekV hZTYeZXVc @q^aWV( CRTY 6]e` 
UV] CRcR_[̀  \R__ ^R_ g`_ HR_e` 9` Ẑ_X` 
Rfd RfW UVc deVZ]deV_ HecRyV UVc >_dV] Ẑ  
;RYckVfX XV]R_XV_& U`TY UR__ SVXZ__V_ 
UZV hZc\]ZTYV_ =qceV_& UVc LVX hZcU dTYhZV' 
cZXVc& UZV deVZ]V_ =q_XV \u__V_ _fc g`_ 
BV_dTYV_& BRf]eZVcV_ f_U LR]UeZVcV_ SV' 
hq]eZXe hVcUV_(
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CVSV_ UV^ YZde`cZdTYV_ HTYRfa]Rek& Zde 
UVc CReZ̀ _R]aRc\ IfcbfZ_` RfTY VZ_ dVYc 
hZTYeZXVd CRefcdTYfekXVSZVe UVd AR_UVd( 
9Rd <VSZcXV YRe d` Y`YV 7VcXV hZV UV_ EZ\ 
HTYhVUV_& EZ\ @fSR f_U UV_ EZ\ GVR] Ifc' 
bfZ_`& UZV Wwc UZV @V__e_Zd UVc :g ]̀feZ̀ _ 
UVd 6cTYZaV]d RfddTY]RXXVSV_U dZ_U( HVZ_ 
EW]R_kV_cVZTY Zde VZ_V hZTYeZXV @`^a`_V_eV 
Z_ UVc 7Z̀ UZgVcdZeqe UVd 6cTYZaV]d RfWXcf_U 
UVc V_UV ẐdTYV_ 6ceV_& UVc <VWRYc UVd 
6fddeVcSV_d g`_ 6ceV_ f_U UVcV_ ;qYZX\VZe& 
dZTY UV_ ViecV^V_ 7VUZ_Xf_XV_ UVd HeR_U' 
`ceVd R_kfaRddV_( +/ EW]R_kV_RceV_ hfc' 
UV_ cVXZdecZVce& UZV Vd _fc R_ UZVdV^ Dce 
XZSe& UcVZ URg`_ dZ_U g`^ 6fddeVcSV_ SV' 
Uc`Ye( 6fyVcUV^ XZSe Vd *)) EW]R_kV_RceV_& 
UZV Vd _fc Z_ UZVdVc GVXZ̀ _ XZSe(

BZe kf_VY^V_UVc =uYV ]RddV_ dZTY KVcq_' 
UVcf_XV_ Z_ UVc AR_UdTYRWe WVdedeV]]V_& f_U 
X]VZTYkVZeZX SVXZ__e UZV IV^aVcRefc kf dZ_' 
\V_( OhVZ 7VcXW`c^ReZ̀ _V_ SVYVccdTYV_ UZV 
=uYV_3 UVc L ]̀\V_SVcX f_U UVc @RY]SVcX& 
h` ;Rc_Sqf^V hRTYdV_ Skh( dZTY hVZTYV 
Xcw_V B``deVaaZTYV RfdUVY_V_(

9Rd IZVccVZTY Zde gZV]Wq]eZX f_U SVd`_UVcd 
cVZTY R_ 6^aYZSZV_ f_U GVaeZ]V_4 V]W 6^aYZ' 
SZV_RceV_ hfcUV_ cVXZdecZVce& UcVZ URg`_ 
dZ_U _fc Z_ f_ ẐeeV]SRcVc CqYV UVd EZ\d g`c'

YR_UV_3 UZV \]VZ_V_ ;cudTYV 0QJZYMJWTIFH' 
Y Q̂ZX FQGNUJX" 0$ RFQFHFWF f_U 0$ YZWVZNSJS' 
dZd( 9ZV GVaeZ]V gVcWwXV_ RfTY wSVc VZ_V Vi' 
\]fdZgV V_UV ẐdTYV HaVkZVd& ,STQNX LZF_Z' 
^R& UZV dZTY URd <VSZVe Ẑe _Vf_ R_UVcV_ 
:iV_ eVZ]e(
6S 6]e` UV] CRcR_[̀  SVXZ__e f_d SZd kfc Vc' 

deV_ ]R_XV_ GRdeaRfdV RfW VZ_V^ Xc`yV_ 
<ZaWV]& UV^ EZ\ L ]̀\V_\cRekVc #*(+.) ^ w( 
B($& UVc 6eV^ RfdkfXVYV_( 7VZ \]RcVc HZTYe 
\R__ ^R_ g`_ YZVc Rfd UV_ IfcbfZ_` Z_ dVZ' 
_Vc XR_kV_ EcRTYe dVYV_(

:d XVYe hVZeVc& ec`ek UVc UfcTY UZV 6_' 
decV_Xf_X RfWXV\`^^V_V_ _Rewc]ZTYV_ Bw' 
UZX\VZe YucV_ hZc <VcqfdTYV Rfd UV^ 9Z\' 
\ZTYe& URd <VkhZedTYVc UVc gZV]V_ gVcdTYZV' 

UV_V_ LR]UguXV]& URd g`^ LZ_U gVcfc' 
dRTYeV ;]wdeVc_ UVd ARfSd& VZ_V 6ce W]wTYeZ' 

XVc HTYcZeeV f_U 7VhVXf_XV_ Z_ UV_ 7Rf^' 
\c`_V_& VZ_ \]RcVd OVZTYV_ Wwc URd K`cYR_' 
UV_dVZ_ g`_ LZ]U& Vd \u__eV_ 7Rf^cReeV_ 
dVZ_ @`_X`' `UVc HeRTYV]cReeV_ UZV Vd 

YZVc cVZTY]ZTY XZSe(
CRTYUV^ hZc RfW VZ_V^ dTY]waWcZXV_ f_U 

deVZ]V_ EWRU UV_ EZ\ ?`RbfZ_ #*(/1) ^ w( 
B($ SVhq]eZXeV_& YqeeV ZTY Ẑc _ZV^R]d g`c' 
XVdeV]]e& URdd Vd _`TY dTYhZVcZXVc hVcUV_ 
d ]̀]eV( 9Vc SVcwY^eV_ 6WWV_aRdd #ERd` UV 
^`_`$& hV__ RfTY g`_ UV_ 7VdTYqWeZXeV_ 

UVc 6XV_efc ;]̀ cR f_U ;Rf_R& UZV UV_ ERc\ 
gVchR]eVe& Ẑe cfdeZ\R]V_ IcVaaV_ f_U <V' 
]q_UVc_ dawcSRc gVcSVddVce& deV]]eV VZ_V 
YRceV 7VhqYcf_Xdac`SV URc(

9Rd ]VekeV HewT\ kf^ <ZaWV] UVd 7VcXVd 
hRc dVYc YRce( >TY hfddeV dTY`_ _ZTYe ^VYc& 
hZV gZV]V Hef_UV_ ZTY XV]RfWV_ hRc& f^ UZV 
*(20- ^ w( B( UVd EZ\ GVR] kf dTYRWWV_( 
LV__ ZTY RfTY VcdTYuaWe hRc& URTYeV ZTY 
URcR_& URdd UZVdVc 6fdW]fX Ẑ ^Vc VZ_ 
IcRf^ UVc [f_XV_ AVfeV ^VZ_Vc <V_VcReZ̀ _ 
hRc& ZTY URTYeV R_ UZV ?f_XV_ GVSV]]V_& UZV 
UZVdV_ 6_deZVX Z_ UVc K`cSVcVZef_X Ww_W BR] 
RSd ]̀gZVceV_& f_U R_ UZV AVYcVc f_U lckeV& 
UZV Ẑe ;ZUV] R_ UVc HaZekV U`ce ZYcV_ HefUZ' 
V_RSdTY]fdd SVXZ_XV_(

>_ [V_V <VUR_\V_ gVcdf_\V_& deV]]eV ZTY 
VZ_V dV]edR^V HeZ]]V WVde( :d dTYZV_& R]d

2MZ PIIZQOM @QRm" MQV VQMLTQKPMZ ]VL [MT\[IU 
MVLMUQ[KPMZ CWOMT 9]JI[" TMJ\ QV LQM[MU 5MJQM\

hqcV_ a]uek]ZTY R]]V <VcqfdTYV f_U @]q_' 
XV UVc CRefc gVc]̀ dTYV_& VZ_ WVZ_Vc GVXV_ 
WZV] f_U Z_ UVc ;Vc_V eRfTYeV VZ_V deReZdTYV 
;ZXfc Ẑ  UZTYeV_ CVSV] RfW( >TY XZ_X RfW 
dZV kf& f^ SVdeqeZXe kf dVYV_ hRd ZTY Ẑc 
URTYeV3 Vd hRc UZV Z_ HeVZ_ XVYRfV_V 
7wdeV g`_ ?`dr BRces& UZV U`ce g`_ UVc f_' 
gVcXVdd]ZTYV_ 8V]ZR Hp_TYVk f_U ZYcV^ 
KReVc Z_ UV_ .)Vc ?RYcV_ RfWXVdeV]]e h`c' 
UV_ hRc(

KZV]V <VUR_\V_ f_U <VdZTYeVc \R^V_ Ẑc 
Z_ UV_ HZ__( >TY URTYeV R_ @R^VcRUV_& UZV 
Z_ KZVe_R^ `UVc Z_ 6_X ]̀R deRcSV_& `UVc R_ 
ZYcV_ 6cSVZeda]qekV_4 R_ UZV& UV_V_ UZVdVc 
6fWdeZVX XV]R_X& f_U R_ UZV& Wwc UZV UZVdVc 
Lf_dTY f_VcWw]]e S]ZVS(

6SVc ^VZ_ ]VekeVc <VUR_\V XVYe _`TY hVZ' 
eVc kfcwT\& kf UV_ Bq__Vc_ f_U ;cRfV_& UZV 
ZTY _ZTYe \V__V_ XV]Vc_e YReeV& UVcV_ 
CR^V_ ZTY [Veke kf^ VcdeV_ BR] Z_ UV_ :cZ_' 
_Vcf_XV_ ;ZUV]d ]VdV& UZV[V_ZXV_& UZV UV_ 
IfcbfZ_` XVdVYV_ YRSV_ f_U _ZV^R]d hZV' 
UVc Z_ UZV :SV_V kfcwT\\VYceV_( x

/]N LMV 6lPMV LM[ >IZS[ _IKP[MV OZWpM ]VL 
NI[bQVQMZMVLM >NTIVbMV" LQM 4IZVJg]UM
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+) ?RYcV _RTY UVc LB Z_ GZ` UV ?R_VZc` XVhR__ @fSR hZVUVc VZ_V HZ]SVc^VURZ]]V

/TNWV[W <IKQIVKMVW

x GDB(| 9ZV CZVUVc]RXV XVXV_ 7cRdZ]ZV_ Ẑ  ;Z_R]V dTY^q' 
]Vce URd KVcUZV_de _ZTYe( >_ UVc <VdTYZTYeV UVc LV]e^VZdeVc' 
dTYRWeV_ Ẑ  K ]̀]VjSR]]& UZV *2-2 Z_ EcRX SVXR__& YRe Vd hRYc' 
dTYVZ_]ZTY _ZV UV_ ;R]] XVXVSV_& URdd URd [w_XdeV eVZ]_VY' 
^V_UV IVR^ UZV HZ]SVc^VURZ]]V XVhR__(

9Rd 9fcTYdTY_ZeedR]eVc UVc @fSR_Vc SVecqXe ++&/ ?RYcV( HZV 
deV]]V_ Ẑe LZ]WcVU` AVt_ #*0$ UV_ 7V_[R Ẑ_ UVd Ifc_ZVcd( 
G`SVce]R_Uj HẐ t_ #+,$ Zde UVc BR__dTYRWed\RaZeq_ Ẑe UVc 
hV_ZXdeV_ :cWRYcf_X& f_U R]d :Z_kZXVc UVc [VekZXV_ khu]W 
HaZV]Vc YRe UVc OfdaZV]Vc N`R_UcZ 9sRk R_ UVc LB ?RaR_Å)/ 
eVZ]XV_`^^V_& UV__ HẐ t_ hRc khRc U`ce& hfcUV RSVc \Rf^ 
VZ_XVdVeke(

CVf]Z_XV( 9Rd Zde UVc 6fdUcfT\& `UVc SVddVc XVdRXe& wSVc' 
cRdTYV_UV CVf]Z_XV& UV__ dZV deV]]eV_ dZTY V_edTY]̀ ddV_ UZV' 
dV^ deRc\V_ LVee\R^aW& h` dZV Z__VcYR]S g`_ */ IRXV_ Z_ 
KVc`_R& BRZ]R_U& ;]̀ cV_k f_U G`^ _Vf_ HaZV] Ẑe Z_dXVdR^e 
,0 HqekV_ RSd ]̀gZVceV_(

9ZV ViecV^V ?fXV_U UZVdVc 6fdhRY] gVc]R_XeV g`_ UVc 
eVTY_ZdTYV_ AVZef_X f_U UV^ EYjdZ̀ eYVcRaVfeV_ VZ_V ^wY' 
dR^V 6cSVZe( Of GVTYe SV^Vc\eV IcRZ_Vc HR^fV]d _RTY UV^ 
,3+'HZVX XVXV_ HVcSZV_& URdd dVZ_V HTYw]Vc Z_ RfdXVkVZTY' 
_VeVc \ucaVc]ZTYVc ;`c^ kfc LV]e^VZdeVcdTYRWe \R^V_& hRd 
ZY_V_ YR]W& UZV gZVc IZVScVR\d& kf UV_V_ Vd \R^& Wwc dZTY kf 
V_edTYVZUV_( 9R_\ UZVdVc Heqc\V \`__eV_ dZV UZV HVcSV_ g`c 
R]]V^ Ẑe UV^ 6fWdTY]RX f_U UV^ 7]̀ T\ SVkhZ_XV_(

9ZV >eR]ZV_Vc _RY^V_ UZV \RcZSZdTYV_ K ]̀]VjSR]]Vc Ẑe gZV] 
Of_VZXf_X f_U GVdaV\e RfW( 9ZV 7Vgu]\Vcf_X Ww]]eV UZV Of' 
dTYRfVcecZSw_V_ f_U VcYZV]e URWwc Z_ [VUV^ B`^V_e UZV =Z_' 
XRSV UVc KZkVhV]e^VZdeVc( BZe ZYcV^ 6SdTY_VZUV_ \VYcV_ dZV 
Z_ UZV <cfaaV UVc BVURZ]]V_XVhZ__Vc g`_ LVee\q^aWV_ RfW 
YuTYdeV^ CZgVRf kfcwT\( >_ UVc KVcXR_XV_YVZe VccVZTYeV UZV 
VYV^R]ZXV H`h[Vef_Z̀ _ dVTYd < ]̀U'& khVZ HZ]SVc' f_U khVZ 
7c`_kV^VURZ]]V_( >eR]ZV_ Y ]̀eV dZTY khZdTYV_ *22) f_U *221 
UcVZ BR] Z_ ; ]̀XV UV_ LB'IZeV]& hRd [Veke RfTY 7cRdZ]ZV_ XV' 

]R_X #+))+& +))/& +)*)$(
Vc :cW ]̀X Z_ UZVdVc *,( 6fdXRSV UVc LV]e^VZdeVcdTYRWeV_& 
?RYcV _RTYUV^ HR^fV]d UZV UR^R]ZXV BR__dTYRWe kf HZ]' 

SVc Z_ GZ̀  UV ?R_VZc Å̀2) WwYceV& Zde VZ_V Xc`yV <V_fXeff_X 
Wwc UZV @fSR_Vc& UV__ RfyVc UV_ VchqY_eV_ Aq_UVc_ YRSV_ 
_fc Gfdd]R_U& E ]̀V_& 7f]XRcZV_& UZV VYV^R]ZXV_ 99G& 
IdTYVTY`d]̀ hR\VZ f_U ?fX`d]RhZV_& d`hZV ;cR_\cVZTY& 6c' 
XV_eZ_ZV_& UZV JH6& ?RaR_& Gf^q_ZV_ f_U = ]̀]R_U LV]e^VZ' 
deVcdTYRWed^VURZ]]V_ Vc\q^aWe(

?Veke Z_ G`^ YZV]eV_ kf^ 7VZdaZV] UZV BR__dTYRWeV_ E ]̀V_d

2QM 0ZI[QTQIVMZ TMO\MV QU 4QVITM QPZMV ?Pa\PU][ I]N

f_U 7f]XRcZV_d& HZ]SVc' Skh( 7c`_kV^VURZ]]V_XVhZ__Vc g`c 
gZVc ?RYcV_ Z_ ?RaR_& UV^ 9cfT\ _ZTYe deR_U f_U S]ZVSV_ 
`Y_V BVURZ]]V_& hRd UZV V_`c^V GZgR]Zeqe f_eVc UVc LV]eV]ZeV 
kVZXe(

>^ ;Z_R]V V_ehZT\V]eV 7cRdZ]ZV_ VZ_V dTY_V]]V DWWV_dZgV wSVc 
UZV 6fyV_a`dZeZ̀ _V_& f^ XVXV_ VZ_V \fSR_ZdTYV BR__dTYRWe 
kf XVhZ__V_& UZV _ZTYe ZYcV_ SVdeV_ 6SV_U YReeV( :d YqeeV 
^VYc XVS]̀ T\e hVcUV_ ^wddV_& f^ UZV 7q]]V RSkfWR_XV_& UZV 
YZ_eVc UVc KVceVZUZXf_X ]R_UVeV_( 6SVc UZV HwUR^VcZ\R_Vc 
hR_UeV_ ZYc SV\R__eVd GVkVae R_& Z_ [VUV^ HRek WcwYkVZeZX 
VZ_V_ K`cdacf_X YVcRfdkfdaZV]V_ f_U ZY_ UR__ SZd kf^ :_UV 
kf YR]eV_( HVcSZV_ VccR_X UfcTY VZ_V_ ,3*'HZVX XVXV_ >eR]ZV_ 
#+.'+*&+.'+)&+/'+1&+.'*2$ UZV 7c`_kV^VURZ]]V(
CRTYW ]̀XV_U UZV HaZV]VcXVS_ZddV UVc \fSR_ZdTYV_ BR__' 

dTYRWe SVZ UZVdVc LV]e^VZdeVcdTYRWe3

:cdeV Gf_UV& KVc`_R3 @fSR'HaR_ZV_& ,3+ #+*'+.& +.'*1& +.' 
*2& +)'+.& *.'*,$4 @fSR'If_VdZV_& ,3) #+.'*1& +.'*.& +.'*.$4 
@fSR'7cRdZ]ZV_& ,3+ #,-',+& *1'+.& +,'+.& +.'+,& *.'*+$( 
OhVZeV Gf_UV& BRZ]R_U3 @fSR'HVcSZV_& *3, #+.'*/& *2'+.& ++' 
+.& *2'+.$4 @fSR'BViZ\`& ,3) #+.'*0& +.'+0& +.'*.$( 9cZeeV 
Gf_UV& ;]̀ cV_k3 @fSR'HaR_ZV_& ,3* #+.'+*&*.'+.& +.'++&+.' 
++$4 @fSR'7f]XRcZV_& ,3* #++'+.& +.'+,& +/'+1& ,)'+1$( =R]SWZ' 
_R]V& G`^3 @fSR'HVcSZV_& ,3+ #++'+.& +.'*0& ,*'+2& ++'+.& 
*/'*-$( ;Z_R]V3 @fSR'7cRdZ]ZV_& )3, #++'+.& *-'+.& ++'+.$( 
6fdkVZTY_f_XV_ Wwc Z_UZgZUfV]]V AVZdef_XV_3
HaZV]Vc Ẑe UVc YuTYdeV_ Ef_\ekRY]3 >gp_ ErcVk #HaR_ZV_$( 

6_XcVZWVc3 BRiẐ  Bj\YRj]̀ g #Gfdd]R_U$( 7]̀ T\3 G`SVce]R_Uj 
HẐ t_ #@fSR$( 6fWdTY]RX3 HeR_]Vj 8]Rje`_ #JH6$( OfdaZV]3 
CZ\ ]̀R <cSZT #HVcSZV_$( AZSVc`3 ;VcUZ_R_U IZ]]V #7G9$( LVce' 
g ]̀]deVc HaZV]Vc3 BfcZ]̀  :_UcVd #7cRdZ]ZV_$( x

Nf_ZUZd&
UZV I`TYeVc UVd LZ_UVd
x 9ZV Rfd HR_eZRX` \`^^V_UV Nf_ZUZd 8R' 
deZ]]̀  ]qfWe UZV *)) BVeVc& R]d hqcV dZV UZV 
I`TYeVc UVd LZ_UVd( 9ZVdVd BR] XVhR__ 
dZV Ẑ  LVee\R^aW HfaVc 8YR]]V_XVc I,1'

)/ Wwc SVYZ_UVceV 6eY]VeV_ UVd Z_eVc_ReZ̀ '
_R]V_ BVVeZ_Xd A`eeVcZV_ 86>M6 Z_ GZ̀  UV 
?R_VZc`& 7cRdZ]ZV_& R_ UV^ *.) LVee\q^a' 
WVc Rfd *2 Aq_UVc_ eVZ]_RY^V_(

9ZV Rc^R^afeZVceV AqfWVcZ_ SVhq]eZXeV UZV 
7RY_ Ẑ  HeRUZ̀ _ 8V]Z̀  U` 7Rcc`d Z_ *+&-, 
HV\f_UV_( HZV SVdZVXeV hZV R^ K`ceRX UZV 
7cRdZ]ZR_VcZ__V_ HYVZ]R ;Z_UVc #*,&/0 d$ 
f_U ;Vc_R_UR NRcR #*-&). d$(

8RdeZ]]̀  XVhR__ g`cYVc UZV +)) BVeVc UVc 
X]VZTYV_ @ReVX`cZV Ẑe +.&*, HV\f_UV_( 
6fW UZVdVc HecVT\V Yq]e dZV Ẑe +-&0+ d UV_ 
LV]ecV\`cU& RfWXVdeV]]e RfW UV_ M>>>( ERcR' 
]j^aZdTYV_ HaZV]V_ 7VZ[Z_XÅ)1( BVURZ]]V_' 
XVhZ__Vc hRc VSV_WR]]d UVc HacZ_eVc 6cZp_ 
>k_RXR& VZ_ S]Z_UVc AqfWVc& f_U dVZ_ ;wYcVc 
NRddr_ ErcVk& UZV Z_ UVc @ReVX`cZV I** 
wSVc UZV -)) BVeVc Ẑe VZ_Vc OVZe g`_ .,&0- 
HV\f_UV_ R]d OhVZeV Z_d OZV] ]ZVWV_& YZ_eVc 
UV^ 7cRdZ]ZR_Vc AfTRd EcRU` #.*&1- d$& UVc 
Z_ 8YZ_R UcVZ < ]̀U^VURZ]]V_ XVhR__( '

GRWRV] 8RdeZ]]̀ 4 VZ_ Rc^' f_U SVZ_R^af' 
eZVceVc HTYhẐ ^Vc Rfd =RgR__R& XVhR__ 
HZ]SVc wSVc UZV *)) BVeVc ;cVZdeZ]& @ReVX`cZV 
H/& hZV Vc Vd dTY`_ R^ K`ceRX wSVc UZV 
=q]WeV UZVdVc 9ZdeR_k Ẑ  LRddVcda`cekV_' 
ecf^ ?f]Z̀  9V]R^RcV& VSV_WR]]d Ẑ  Ha`ce'

\`^a]Vi BRcRTR_p& XVeR_ YReeV( 8RdeZ]]̀  
^Rc\ZVceV *3**&2. BZ_feV_& YZ_eVc 6UcZR_` 
<`^Vd& Rfd UV^ <RdeXVSVc]R_U& UVc 
*3**&-+ BZ_feV_ VccVZTYeV f_U ZY_ RfTY 
wSVc .) BVeVc dTY]fX(

9ZV UcVZ VchqY_eV_ \fSR_ZdTYV_ 6eY]VeV_ 
d`hZV :eYZp_ 8R]UVct_& UVc 7c`_kV wSVc 
+)) ^ I-/ XVhR__& dZ_U UZV VZ_kZXV_& UZV 
Ẑ  GR_\Z_X Wwc UZV LV]e^VZdeVcdTYRWe Z_ 
CVfdVV]R_U VcdTYVZ_V_& UZV Wwc :_UV ?R_f' 
Rc +)** g`cXVdVYV_ Zde& `Sh`Y] SVWcRXeV 
FfV]]V_ R_XVSV_& URdd URd >_eVc_ReZ̀ _R]V 
ERcR]j^aZdTYV @` ẐeVV& Z_ 6_Vc\V__f_X 
UVd 6fWecVeV_d RfW UV_ ]VekeV_ LVee\q^aWV_ 
RfW YuTYdeVc :SV_V& _`TY ^VYcVcV HeV]]V_ 
gVcXVSV_ \u__eV(  /7<! o

3R@?LCOGLLCL KGQ FGPQMOGPAF 
@CPQCK -OEC@LGP @CG 
:AF?AF 7JUKNG?BCL

x B>I ZYcV^ gZVceV_ E]Rek VccVZTYeV UZV \f' 
SR_ZdTYV ;cRfV_'BR__dTYRWe SVZ UVc 
HTYRTY'D]j^aZRUV Z_ UVc cfddZdTYV_ 

HeRUe @YR_ej'BR_dZjd\ ZYc SVdeVd :cXVS' 
_Zd Z_ UVc <VdTYZTYeV UZVdVc LVee\q^aWV(

6_XVWwYce g`_ UVc <c`y^VZdeVcZ_ NR_[Ve 
BRccVc`& < ]̀U^VURZ]]V_XVhZ__VcZ_ R_ 
7cVee ,& VccR_XV_ UZV @fSR_VcZ__V_ Z_dXV' 

dR^e ,) Ef_\eV( HZV XVhR__V_ RTYe f_U 
gVc]̀ cV_ UcVZ Gf_UV_ f_U wSVcecRWV_ UV_ 
*211 Z_ HR]t_ZTR& <cZVTYV_]R_U& Vccf_XV' 
_V_ RTYeV_ E]Rek hVZe( 

OhVZ 6_XRSV_ XV_wXV_& f^ URd KVc' 
UZV_de UVc @fSR_VcZ__V_ UVfe]ZTY kf ^R' 
TYV_3 *211 _RY^V_ _fc .2 BR__dTYRWeV_ 
eVZ]& UZVd^R] hRcV_ **2 Ẑ  LVeeSVhVcS( 
6fTY UZV XV`a ]̀ZeZdTYV @RceV Zde g ]̀]\`^' 
^V_ R_UVcd& UV__ [Veke dZ_U UZV Vi'd`h[V' 
eZdTYV_ f_U UZV TYZ_VdZdTYV_ HaZV]VcZ__V_ 
RfW UZV XR_kV LV]e gVceVZ]e(

9ZV HaZV]VcZ__V_ UVc >_dV] hfcUV_ UZV' 
dVd BR] _fc g`_ E`eV_kV_ hZV Gfdd]R_U * 
#LV]e^VZdeVc$& 8YZ_R #OhVZeVc$ f_U 
<V`cXZV_ #9cZeeVc$ wSVcec`WWV_(

NR_ZVe BRccVc` YReeV VZ_V_ RfdXVkVZTY_V' 
eV_ LVee\R^aW R_ 7cVee ,& h` dZV Ẑe 0 g`_ 1 

Ef_\eV_ f_U VZ_Vc :WWV\eZgZeqe g`_

FIVQM\ ;IZZMZW" 
IV 0ZM\\ (

5WTLUMLIQTTMVOM_QVVMZQV

10&. Ec`kV_e UV_ VcdeV_ E]Rek SV]VXeV(
6_ khVZeVc HeV]]V ]RX UZV <V`cXZVcZ_ HR]̀ ^V 

BV]ZR f_U R_ UcZeeVc UZV AVeeZ_ >]kV 7VckZ_R(
9Vc \fSR_ZdTYV_ BR__dTYRWe XVYuceV_ 

RfyVcUV^ D]VZ_j AZ_RcVd& Hf]V__Zd EZ_R& 
AZdR_UcR DcURk f_U BRcZekR 6ccZSRd R_(

9ZV Bq__Vc SV]VXeV_ Ẑe dVTYd XVh`_' 
_V_V_& khVZ f_V_edTYZVUV_V_ f_U UcVZ 
gVc]̀ cV_V_ Gf_UV_ f_U Z_dXVdR^e +/&.
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x 9>: @f]efc hZcU `We Ẑe ZYcV_ \w_de]VcZdTYV_ f_U ]ZeVcRcZdTYV_ 
6fdUcfT\dW`c^V_ Rdd`kZZVce( 6fTY hV__ ^R_ f_d eRfdV_U^R] 
XVdRXe YRe& URdd UZV @f]efc gZV] ^VYc Zde R]d UZV AZeVcRefc& UZV 
d` XV_R__eV_ SZ]UV_UV_ @w_deV f_U UZV BfdVV_& UV_\V_ hZc 
R]d VcdeVd& hV__ hZc UV_ +)( D\e`SVc SVXVYV_& R_ KVcdV& AZV' 
UVc& G`^R_V& 7Z]UVc& 9V_\^q]Vc& IYVReVcRfWWwYcf_XV_ f_U 
;Z]̂ V& UZV g`_ f_dVcV^ AR_U f_U dVZ_V_ AVfeV_ YR_UV]_(

9ZVd Zde _Rewc]ZTY VZ_ hZTYeZXVc f_U f_dTYqekSRcVc GVZTYef^& 
f_U ZTY hwcUV d`XRc dRXV_& dZV dZ_U f_RSUZ_X]ZTY URWwc& f_d 
kf ZUV_eZWZkZVcV_ f_U kf dVZ_& hRd hZc dZ_U( 6SVc hZc d ]̀]eV_ 
RfTY R_ UZV >UVV_ f_U UZV LVceV UV_\V_& UZV d ]̀TYV LVc\V 
dqV_& Ẑ  HZ__ UVc OfXVYucZX\VZe ZYcVc HTYuaWVc& Ẑ  Ec`WZ] f_' 
dVcVc HeqUeV f_U 9ucWVc& Z_ UV_ IfXV_UV_ UVc LZddV_dTYRWe& 
Z_ UVc AfWe f_U f_eVc UVc :cUV& Ẑ  XVYVẐ V_ Ef]d& Z_ UV_ dZTYe' 
SRcV_ f_U f_dZTYeSRcV_ ;qUV_& UZV f_d Ẑe R_UVcV_ Aq_UVc_ 
f_U R_UVcV_ BV_dTYV_ gVcSZ_UV_(

J_U hZc d ]̀]eV_ dV]SdegVcdeq_U]ZTY R_ URd XV]ZVSeV Hj^S ]̀ 
[V_Vd 6fdXR_Xdaf_\eVd UV_\V_( 9V__ R]d UZV :Z_h`Y_Vc 
7RjR^`d& UZV UZV =j^_V g`_ EVcfTY` ;ZXfVcVU` R^ +)( D\e`' 
SVc *1/1 YuceV_& URd AZVU WVZVceV_& URd f_d dVZeYVc SVX]VZeVe& 
eReV_ dZV UZVd Z_ UV^ 7VhfddedVZ_& URdd ;cVZYVZe f_U <VcVTY' 
eZX\VZe f_VZ_dTYcq_\SRcV f_U f_ecV__SRcV @`_kVaeV dZ_U(

6_ UZVdV^ +)( D\e`SVc Zde UZVd& `SX]VZTY Z_ VZ_V^ R_UVcV_ 
@`_eVie& hVZeVcYZ_ d`( ;cVZYVZe f_U <VcVTYeZX\VZe dZ_U& ^wd' 
dV_ f_gVckZTYeSRcV LVceV dVZ_& _ZTYe kfc <VUqTYe_ZdcYVe`cZ\ 
XVYucZX( :cde cVTYe& hV__ hZc f_d g`c VZ_V_ Ec`kVdd g`_ KVc' 
q_UVcf_XV_ decf\efcV]]Vc 6ce XVdeV]]e dVYV_& g`_ UV^ URd 
oSVc]VSV_ RSYq_Xe& UZV @`_eZ_fZeqe f_U UZV _VfV_ :eRaaV_

UVc :_ehZT\]f_X f_dVcVd Ec [̀V\eVd R]d CReZ̀ _( J_U ^R_ hVZy 
[R SVcVZed& hZV UZV ^ReVcZV]]V_ 7VUZ_Xf_XV_ Z_ LVTYdV]hZc' 
\f_X ecVeV_ f_U dZTY Ẑ  XVZdeZXV_ AVSV_ VZ_Vd d`kZR]V_ @`_' 
X]̀ ^VcRed RfdhZc\V_(

H`URdd UZV @f]efc R]d` _ZTYe R]d VehRd Ofdqek]ZTYVd `UVc CV' 
SV_deVYV_UVdc Z_ UVc f_RfWdTYZVSSRcV_ 6\efR]ZdZVcf_X f_dV' 
cVd LZcedTYRWed^`UV]]d XVdVYV_ hVcUV_ \R__(

>_ ẐeeV_ UVc LVTYdV]Wq]]V UVc _Vf_kZXVc ?RYcV YuceV ZTY 6c' 
^R_U` =Rce& Z_ UV^ hZc VZ_V_ X]q_kV_UV_ f_U cRUZ\R]V_ 
9V_\Vc R_Vc\V__V_& VZ_V oSVc]VXf_X URcwSVc R_deV]]V_& 
hRd f_d Z_ UV^ ;R]] aRddZVcV_ \u__eV& hV__ hZc Ẑ  KVc]RfW 
UVc 6\eZ̀ _V_ kfc oSVchZ_Uf_X UVc 6fdhZc\f_XV_ UVc @cZdV 
UV_ \f]efcV]]V_ ;R\e`c ZX_`cZVcV_ hwcUV_3 }:d hqcV dTYcVT\' 
]ZTY | SV^Vc\eV Vc |& hV__ hZc VZ_Vd IRXVd RfWhRTYV_ 
hwcUV_& f_U UZV Ec`S]V^V hqcV_ Wwc VZ_ZXV hV_ZXV XV]ude 
f_U f_XV]ude Wwc UZV BVYcYVZe& hV__ URd L`Y]VcXVYV_ VZ_Z' 
XVc UZV :_eSVYcf_XV_ R_UVcVc gVcXVddV_ ^RTYV_ hwcUV_& 
hV__ UVc oSVcW]fdd f_U UVc L`Y]deR_U VZ_ZXVc hV_ZXVc UZV 
cVZ_V >]]fdZ̀ _ R_UVcVc gZV]Vc hqcV& f_U ^R_ f_d dRXV_ 
hwcUV& URdd R]] URd f_gVc^VZU]ZTY dVZ( @fSR hqcV _ZTYe 
@fSR& UZV <VdTYZTYeV YqeeV \VZ_V_ HZ__( 

:Z_Vd UVc BZeeV]& Vd _ZTYe kf [V_Vc HkV_VcZV \`^^V_ kf 
]RddV_& g`_ UVc @cqWeV f_U 6XV_eV_ ecqf^V_ f_U Wwc dZV Rc' 
SVZeV_& f_U UZV hZc _ZTYe ZX_`cZVcV_ UwcWV_& Zde XVcRUV UZV 7V' 
RTYef_X UVd LVceVd UVc @f]efc( BZe R_UVcV_ L`ceV_ RfdXV' 
UcwT\e& URcW UZV HfS[V\eZgZeqe \VZ_ hZ]U SVhRTYdV_Vd IVccZe`' 
cZf^ dVZ_& Z_ UV^ 9`X^V_& HTYhR_\f_XV_& WR]dTYV K`cdeV]' 
]f_XV_& >_\`_dVbfV_kV_& KVchRYc]̀ df_X& IcqXYVZe f_U HZcV' 
_V_XVdq_XV wSVchZVXV_(

6fW VZ_V^ UVc @`_XcVddV UVc JC:68 [V_Vc WfcTYeSRcVc

?RYcV dacRTY ;ZUV] ^RY_V_UV L`ceV Rfd3 }9ZV @f]efc Zde URd 
:cdeV& URd XVcVeeVe hVcUV_ ^fdd(  LV__ hZc f_d YVfeV g`_ 
Z__V_ SVecRTYeV_& SVX]VZeVe f_d UZV <VhZddYVZe URdd UZV @f]' 
efc URkf SVZXVecRXV_ YRe& URd kf dVZ_& hRd hZc dZ_U( K`_ [Veke 
R_ hVcUV_ hZc RfTY hZddV_& URdd `Y_V UZV @f]efc hZc _ZTYe UZV 
dVZ_ hVcUV_& UZV hZc gVcUZV_V_& kf dVZ_( x

G_MQ :MOMVLMV. DaV\WV ;IZ[ITQ[ ]VL 1P]KPW CITLh[
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x OL:> ?Rkk'AVXV_UV_& UVc JH' 
Ic`^aVeVc Lj_e`_ BRcdR]Zd f_U 
UVc \fSR_ZdTYV @]RgZVcdaZV]Vc 
8YfTY` KR]Urd& ecRWV_ dZTY g`^ .( 
SZd 2( D\e`SVc Z_ =RgR__R kf VZ_Vc 
f_SVdTYcVZS]ZTYV_ 5FR >JXXNTS" 
UV__& hZV UVc SVcwY^eV BfdZ\Vc 
dRXe3 }LZc ecVWWV_ f_d R]]V f_U dZ_U 
VZ_ VZ_kZXVd <R_kVd( 
}J_dVc B`ee` Zde& BV_dTYV_ UfcTY 

UV_ >\NSL kfdR^^V_kfWwYcV_& 
URcf^ dZ_U hZc YZVc & dRXeV BRcdR]Zd 
X]VZTY _RTY UVc 6_\f_We( J_U Vc 
YReeV GVTYe& UV__ >\NSL hZcU 
_VSV_ VZ_V^ BfdZ\deZ] Z_ UVc :g ]̀f' 
eZ̀ _ UVd ?Rkk R]d VZ_V FfR]Zeqe 
hRYcXV_`^^V_& UZV VehR UV^ 
L`ce  9c ]̀] & R_XVhV_UVe RfW UV_ 
;]R^V_T`& X]VZTYe(

>^ ?Rkk dacZTYe ^R_ g`_ VZ_V^ 
K`cecRX& UVc >\NSL YRe& hV__ YVc' 
g`cXVY`SV_ hVcUV_ d ]̀]& URdd UV^ 
>_eVcacVeV_ XVhZddVc^RyV_ VZ_V 
SVd`_UVcV FfR]Zeqe XV]f_XV_ Zde(

<ZSe Vd VehRd HaVkZV]]VcVd R]d UZV 
6_hVdV_YVZe UVd ^jeYZdTYV_ BRc' 
dR]Zd f_U dVZ_Vd ?Rkk DcTYVdeVcd 
Ẑ  AZ_T ]̀_ 8V_eVc g`_ CVh N`c\ RfW 
UVc >_dV]5

Lj_e`_ BRcdR?Zd h ]̀]eV& URdd 
dVZ_V GVZdV _RTY @fSR kf VZ_Vc 
hZc\]ZTYV_ BfdZ\' f_U @f]efc' 
ScwT\V khZdTYV_ SVZUV_ Aq_' 
UVc_ hVcUV& f_U Z_ UV^ HZ__V 
qfyVceV Vc dZTY RfTY RfW VZ_Vc 
Xc`yV_ EcVddV\`_WVcV_k(

9R__ VckqY]eV Vc3 }6]d ZTY VZ_ 
?f_XV g`_ khu]W ?RYcV_ hRc& \R^ 
VZ_Vd IRXVd ^VZ_ KReVc #UVc EZR_Zde 
:]]Zd BRcdR]Zd$ Ẑe VZ_Vc E]ReeV g`_ 
8YfTY` f_U UV_ >cR\VcV& f_U 
dRXeV3 ÄHZVY ^R]& dZVY& hRd UZV @f' 
SR_Vc ^RTYV_(" >TY ]Vc_eV UR^R]d 
Ic`^aVeV f_U UZV E]ReeV YReeV VZ_

aRRc _VfRceZXV 6ccR_XV^V_ed Wwc 
BVeR]]Z_decf^V_eV( 6]d Vc dZV RfW]VX' 
eV& cZVW Vc _fc Rfd3 ÄDY& dZVY URd UR% 
DY& aRdd RfW& hRd dZV ^RTYV_%Å >TY 
dRXV URd& hVZ] ZTY UV_\V& URdd UZV 
BfdZ\ f_U UVc ?Rkk khZdTYV_ SVZ' 
UV_ Aq_UVc_ VZ_V WR Ẑ]ZqcV 6_XV]V' 
XV_YVZe Zde( 

BRcdR]Zd SVk`X dZTY RfTY RfW UV_ 
*CGQO?E BCO IR@?LGPAFCL 5RPGI GL 
UVc :_ehZT\]f_X UZVdVd <V_cVd f_U 
WwYceV URd 7VZdaZV] UVd Ic`^ ]̂Vcd 
8YR_` E`k` Z_ UV_ -)Vc ?RYcV_ R_( 
}LZc h ]̀]V_ UZVdV_ BfdZ\RfdeRfdTY 
hZVUVc RfW_VY^V_( 

<R_k Z_ UZVdV^ HZ__V& UV^ @`^' 
^V_ f_U <VYV_ VZ_Vc :daZ_V]R& 
hfcUV R_XV\w_UZXe& URdd BRcdR]Zd 
f_U 8YfTY` hZVUVc XV^VZ_dR^ Z_ 
CVh N`c\ RfWecVeV_ hVcUV_ #g`^ 
+*( SZd +,( D\e`SVc$ f_U UVc BVZ' 
deVc f_U dVZ_V <cfaaV IYV 6Wc`' 
8fSR_ BVddV_XVcd UR__ VZ_V 
I`fc_VV UfcTY HR_ ;cR_TZdT`& 8YZ' 
TRX`& A`d 6_XV]Vd& LRdYZ_Xe`_&

7`de`_& CVh N`c\ f_U R_UVcV HeqU' 
eV R_ecVeV_ hVcUV_& f^ UZV E]ReeV 
.MZHMT X XYJUX g`ckfdeV]]V_(

BRcdR]Zd& VZ_V UVc YVcg`ccRXV_' 
UV_ ;ZXfcV_ UVd ?Rkk UVc ]VekeV_ +) 
?RYcV& \R^ Ẑe UV^ DcTYVdeVc kf^ 
VcdeV_ BR] _RTY @fSR #*220 SV' 
dfTYeV Vc UZV >_dV] acZgRe& R]d Vc Ẑe 
UV^ EZR_Zde ;cR_\ : Ẑ]Z̀  Ẑ  8]fS 
AR O`ccR j V] 8fVcg` daZV]eV$(

HVZe dVZ_V^ :Z_ecVWWV_ YReeV Vc VZ_ 
Z_eV_dZgVd Ec`XcR^^( 9Vc Xc`yV KZc' 
ef`dV hRc R^ L`TYV_V_UV g`c UV_ 
@`_kVceV_ Z_ UV_ <qceV_ UVd NSXYNYZ# 
YT IJ QF 8fXNHF& kf VZ_V^ ?R^ Ẑ_X 

Ẑe [f_XV_ \fSR_ZdTYV_ BfdZ\Vc_& 
f_eVc ZY_V_ NRdV\ BR_kR_`& UVc Z_ 
UVc ?f]]ZRcU HTY` ]̀& Z_ CVh N`c\& 
dVZ_ HTYw]Vc XVhVdV_ hRc(

9Vc 6fXV_S]ZT\ hRc XVVZX_Ve& 
UV^ 6fe`c g`_ >\NSLNSL 4SYT YMJ 
'&XY& Z_ 6_Vc\V__f_X dVZ_Vc 7VZ' 
ecqXV kf^ ?Rkk UV_ :YcV_acVZd 
g`_ 8fSRUZdT`& UV^ hZTYeZXdeV_ 
:gV_e UVc \fSR_ZdTYV_ BfdZ\Z_'

UfdecZV& kf wSVccVZTYV_(
HVZ_ LVcUVXR_X deVYe URWwc( BRc' 

dR]Zd #CVh Dc]VR_d& *1( D\e`SVc 
*2/*$ ^Rc\ZVceV UZV 1)Vc ?RYcV Ẑe 
dVZ_V^ daV\eR\f]qcV_ :Z_ScVTYV_ 
wSVc UZV 7wY_V_& f^ UV_ }I`U UVd 
?Rkk  kf UV^V_eZVcV_(

*21. _RY^ Vc URd 6]Sf^ -QFHP 
.TIJX RfW& URd dVZ_V ARfWSRY_ \`_' 
d ]̀ZUZVceV f_U ZY_ R]d VZ_V_ Xc`yV_ 
?Rkkec`^aVeVc g`cdeV]]eV( 9ZVdVc 6fW' 
_RY^V W ]̀XeV_ R_UVcV& _ZTYe hV_ZXVc 
RfyVcXVhuY_]ZTYV& g`c R]]V^ ?MJ 
8FOJXY^ TK YMJ -QZJX" *212(

:d URcW _ZTYe gVcXVddV_ hVcUV_& 
URdd Vc *220 UVc VcdeV ?Rkk^fdZ\Vc 
hRc& UVc UV_ Ef]ZekVc'EcVZd Z_ UVc 
^fdZ\R]ZdTYV_ @ReVX`cZV XVhR__( 
:d hRc Ẑe UVc E]ReeV -QTTI TS YMJ 
1NJQIX" RfW UVc Vc UV_ ?Rkk f_U URd 
L`ce Z_ VZ_V^ =V]UV_`cRe`cZf^ 
wSVc UZV H\]RgVcVZ f_U UZV ;cVZYVZe 
\`^SZ_ZVce(

9Vc ^jeYZdTYV Ic`^aVeVc YRe Z_d' 
XVdR^e TR( .) E]ReeV_ RfWXV_`^' 
^V_ f_U _Vf_ <cR^^j'EcVZdV XV' 
h`__V_V_(

OhVZWV]]̀ d hRc UZV Xc`yV CRTY' 
cZTYe& UZV g`c UV^ @`_kVce Ẑ  BV]]R 
Wwc HTY]RXkVZ]V_ d`cXeV& UZV IRedR' 
TYV& URdd BRcdR]Zd Z_ UV_ E]ReeV_' 
defUZ̀ d 6SUR]R VZ_ IYV^R Wwc UZV 
_VfV 89 g`_ D^RcR E`cef`_U` Ẑe 
8YfTY` KR]Urd #\]RddZdTYV ;VV' 
]Z_Xd`_Xd kf @]RgZVc f_U <VdR_X$ 
RfWXV_`^^V_ YRe(

9Vc RfdXVkVZTY_VeV \fSR_ZdTYV 
EZR_Zde dRXeV g`c UVc EcVddV& dZV 
YqeeV_ Vcde VZ_V KVcdZ̀ _ g`_ 7RSR]v 
6jr RfdXVhqY]e& RSVc UR__ U`TY 
XVURTYe& Vd hqcV SVddVc& Ẑe BRc' 
dR]Zd VZ_V 7R]]RUV Ẑe VZ_V^ ScVZeV' 
cV_ YRc^`_ZdTYV_ GVZTYef^ RfWkf' 
_VY^V_& f_U  dVZ_ 7VZecRX hRc ^R' 
XZdTY3 :d XV]R_X VZ_V 6fW_RY^V 
g`_ 0XYF YFWIJ [N QQT[JW #UVd BViZ' 
\R_Vcd 6c^R_U` BR_kR_Vc`$& UZV 
UVc YuTYdeV 6fdUcfT\ g`_ AjcZ\ Zde (

,-9 2)>> 1:; -16- /-5-16:)5-
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9Vc gZcef`dV BfdZ\Vc f_U dVZ_ SV'

cwY^eVd BfdZ\V_dV^S]V S`eV_ Ww_W 
IYV^V_\`_kVceV Ẑ  IYVReVc BV]]R& 
Ẑ  HeRUeeVZ] KVURU` UVc =RfaedeRUe& 
URd VZ_V @RaRkZeqe Wwc *(.)) Of' 
dTYRfVc YRe( 9Rd VcdeV hRc UVc 7ZX 
7R_U ?Rkk XVhZU^Ve& VZ_V 6fdhRY] 
\]RddZdTYVc IYV^V_ g`_ 9f\V :]' 
]Z_Xe`_& 9Zkkj <Z]]VdaZV f_U IYV]̀ ' 
_Zfd B`_\& \`^SZ_ZVce Ẑe VZXV_V_ 
6ccR_XV^V_ed f_U @`^a`dZeZ̀ _V_(

;wc URd khVZeV @`_kVce& 7F HTS# 
J]NdS @>,#.ZGF& gVcVZ_eV_ dZTY UZV 
*. BfdZ\Vc UVc ?A8D f_U UZV g`_ 
8YfTY` kf VZ_Vc VZ_kZXV_ 7ZX 
7R_U& f^ \]RddZdTYV \fSR_ZdTYV 
BV]̀ UZV_ hZV >NGTSJ^" UV_ 9R_kt_ 
,QRJSIWF f_U @`^a`dZeZ̀ _V_ g`_ 
KR]Urd hZV 8NXF SJLWF f_U 9J\ :W# 
QJFSX g`ckfecRXV_& VZ_V :Ycf_X UVd 
EZR_ZdeV_ Wwc UZV ;R Ẑ]ZV BRcdR]Zd 
#dVZ_ 7cfUVc& UVc HRi`aY`_Zde 
7cR_W`cU& Zde VZ_ hVZeVcVc ?Rkk' 
HeRc$(

9Rd UcZeeV @`_kVce& R^ 6SV_U UVd 
0( D\e`SVc& hRc VZ_ hVZeVcVc Afifd3 
VZ_ =R_U Z_ =R_U khZdTYV_ BRcdR' 
]Zd f_U dVZ_V^ ?Rkk'DcTYVdeVc g` 
AZ_T ]̀_ 8V_eVc f_U 8YfTY` Ẑe dVZ' 
_V_ \]VZ_V_ <cfaaV_( :Z_ VTYeVd 
?Rkk':cVZX_Zd Z_ =RgR__R(

9R__ \R^ 5F__ KTW BTZSL ;JTUQJ 
f_U 2WFS KNSFQ& Ẑe [f_XV_ >_eVcacV' 
eV_& RfdXVhqY]e f_eVc UV_ IVZ]_VY' 
^Vc_ R_ UV_ L`c\dY`ad& UZV Ẑ  
@`_dVcgRe`cZf^ Wwc BfdZ\ <fZ]]Vc' 
^` I`^pd& Z_ <fR_RSRT`R& f_U Z_ 
UVc @f_deY`TYdTYf]V deReeWR_UV_& 
R]d Ec`eRX`_ZdeV_(

9ZV @`_kVceV g`_ Lj_e`_ BRcdR' 
]Zd Z_ @fSR hRcV_ VZ_ Xc`yVd ^fdZ' 
\R]ZdTYVd :cVZX_Zd( LZV Vd UVc ^j' 
eYZdTYV Ic`^aVeVc dRXeV3 }9ZV 
BfdZ\ Zde VZ_V VZ_kZXV HRTYV3 UVZ_V 
HVV]V& UVZ_ <VZde Ẑ  >_decf^V_e( 

6fW UZVdV_ <VUR_\V_ R_eh`ceVeV 
UVc ^VZdeVcYRWeV BfdZ\Vc 8YfTY` 
KR]Urd3 }9R UZV BfdZ\ UZV HacRTYV 
UVc @]q_XV Zde& XV]R_Xe dZV wSVcR]] 
YZ_& dZV Zde f_ZgVcdV]] aRc ViTV]]V_TV( 

 9Vc 7VdfTY g`_ BRcdR]Zd f_U 
dVZ_V^ DcTYVdeVc | dTY]̀ dd 
8YfTY` | Zde UVc gVchZc\]ZTYeV 
IcRf^(  x

2?VV -OCGELGP GL 0?S?LL?
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x 9>: YVcg`ccRXV_UV 7R]]VcZ_R XV_ZVye [VUV K`c' 
deV]]f_X UVd ++( >_eVc_ReZ̀ _R]V_ 7R]]Vee';VdeZgR]d g`_ 
=RgR__R #+1( D\e`SVc ' 0( C`gV^SVc$( CZTYe _fc hVZ] 
kf UZVdV^ ;VdeZgR] UZV YVfeZXV_ HeRcd UVc SVUVf' 
eV_UdeV_ :_dV^S]Vd UVc LV]e OfdR^^V_\`^^V_& 
d`_UVc_ hVZ] dZV dV]Sde& RfTY hV__ dZV \ucaVc]ZTY 
RfWXVYuce YRe kf eR_kV_& hV__ ZYc 7R]]Ve CRTZ̀ _R] UV 
8fSR RfW UVc 7wY_V deVYe& _`TY Ẑ ^Vc ẐeeR_ke(

BVYc _`TY& Zde Vd VZ_ RfyVc`cUV_e]ZTYVc HZVX& 
UV_ URd 7VdeVYV_ UVc @fSR_ZdTYV_ HTYf]V UVd 
7R]]Veed SVUVfeVe& UVcV_ K`cSZ]U dZV Zde(  CRewc]ZTY& 
ZTY SZ_ UZV <cf_U]RXV f_U ZTY SZ_ de ]̀k Vd kf 
dRXV_& UV__ dZV Zde IVZ] UVc <VdTYZTYeV ^VZ_Vd AV' 
SV_d( KZV]V Xc`yV IR]V_eV YRSV_ XVRcSVZeVe f_U 
XVY ]̀WV_& f^ dZV kf V_ehZT\V]_( 

HZV ]VXe VZ_ZXV ZYcVc BVc\^R]V URc& UZV =R]ef_X UVc 
=q_UV& URd IR_kV_ Ẑ  GYjeY^fd RSVc `Y_V deRc\V 
7Ve`_f_X& URd IR_kV_ kfc BV]̀ UZV&  hZc SV_fekV_ 
dZV& R]d hqcV_ Vd L`ceV & f_U URdd UZV Bq__Vc dZTY 
URUfcTY RfdkVZTY_V_& URdd dZV RfW^Vc\dR^V ERceV' 
_RZcVd dZ_U&  hV__ hZc VZ_V_ ERd UV 9Vfi eR_kV_& 
eR_kV_ hZc kfdR^^V_& Vd XZSe VZ_V_ 7]ZT\& VZ_V 
<VdeV((( 

7VZ UZVdV^ ;VdeZgR]& hV]TYVd dZV kf ZYcV^ 2)( 
<VSfcedeRX VYce& hZcU UZV <cuyV UVc 6]̀ _d` RfyVc' 
UV^ [VUV_ 6SV_U RfW UVc 7wY_V UVfe]ZTY((( R]d 
8Y`cV`XcRaYZ_( K`c R]]V^ ZYcV KVcdZ̀ _V_ UVc Xc`' 
yV_ @]RddZ\Vc& /TWSWeXHMJS" .TUUJQNF" /TS <ZNOT# 
YJ" /JW 9ZXXPSFHPJW" 2WFSI ;FX IJ <ZFYWJ" 
>HM\FSJSXJJ" f_U UZV ^jeYZdTYV 2NXJQQJ" VZ_V 
G ]̀]V UVcVc dZV dZTY SV^qTYeZXeV f_U UZV BRfcZTV 
7V[Rce dRXV_ ]ZVy3  <ZdV]]V SZde Uf( 

9R dZ_U RfTY ZYcV LVc\V& ;WJYJ]YTX #6fdcVUV_$& 
0S QFX XTRGWFX IJ ZS [FQX #>_ UV_ HTYReeV_ VZ_Vd 
LR]kVcd$& >MFPJXUJFWJ ^ XZX R`XHFWFX #HYR\V' 
daVRcV f_U dVZ_V BRd\V_$& /JXSZIF QZ_ IJ FRTW 
#CRT\eVd AZTYe UVc AZVSV$& 7F KQFZYF R`LNHF #9ZV

/TQKQI /TWV[W" _QM [QM LMZ ;ITMZ 1W[UM >ZWMVbI 
[QMP\

ORfSVcW]ueV$ f_U ;WJHNTXF ^ JN FNWJ #HTYqekTYV_ 
f_U UZV AfWe$(

;wc UZV f_ZgVcdR]V OfdR^^V_\f_We UVd IR_kVd 
acqdV_eZVce 6]ZTZR& UZV f_Vc^wU]ZTYV& khVZ EcV ẐV' 
cV_& 7F STHMJ IJQ JHQNUXJ #9ZV CRTYe UVc KVcWZ_deV' 
cf_X$& URd UZV <VdTYZTYeV UVc f_^uX]ZTYV_ AZVSV 
UVc SVZUV_ [f_XV_ \fSR_ZdTYV_ 9ZTYeVc UVd *2( 
?RYcYf_UVced& ?fR_R 7`ccVX` f_U 8Rc]̀ d EZ̀  Jc' 
SRTY& Z_ :cZ__Vcf_X cfWe f_U 8ZJWYJ IJ 9FWHNXT #9Vc 
I`U UVd CRckZdd$& wSVc URd X]VZTY_R ẐXV <VUZTYe 
g`_ ?`dr AVkR^R AẐ R& f^  UZVdV_ dVYc XVSZ]UVeV_ 
BR__ kf dVZ_V^ Yf_UVcedeV_ <VSfcedeRX kf VYcV_ (

:d Zde _ZTYe dV]edR^& URdd UZV 8Y`cV`XcRaYZ_ Ẑe ]Z'

eVcRcZdTYV_ K`c]RXV_ RcSVZeVe UV__ dZV X]RfSe& URdd 
 UZV @w_deV dZTY XVXV_dVZeZX Z_daZcZVcV_  f_U VcZ_' 
_Vce dZTY R_ ZYcV_ ;cVf_U 6]V[̀  8RcaV_eZVc f_U UVd' 
dV_ G`^R_ 7F HTSXFLWFHNdS IJ QF UWNRF[JWF #AV 
dRTcV Uf acZ_eV^ad$(

Of gVcdfTYV_& ZYcV \w_de]VcZdTYV SVcfW]ZTYV ARfW' 
SRY_ _RTYkfkVZTY_V_& hqcV VZ_V cZVdV_YRWeV 6fW' 
XRSV(  BVZ_V @RccZVcV hRc dTYhZVcZX( BR_ h ]̀]eV Ẑc 
^VZ_V_ CR^V_& 6]ZTZR 6]̀ _d`& q_UVc_( 6]d ZTY Z_ UZV 
JH6 \R^ #Z_ UV_ gZVckZXVc ?RYcV_$& XRS Vd \VZ_ 7R]' 
]Vee& Vd XRS UZV ^fdZ\R]ZdTYV @`^uUZV& ZTY daZV]eV Z_ 
khVZV_& ^R_ ^fddeV RfTY dZ_XV_& f_U UR ZTY _ZTYe 
XV_fX :_X]ZdTY \`__eV& ^RTYeV ZTY _fc UZV BẐ Z\& 
RSVc ZTY gVcdZTYVcV& URdd Vd VZ_ aYq_`^V_R]Vc :c' 
W ]̀X hRc( HaqeVc& SVẐ  7R]]Ve 8RcRgR_ #K`c]qfWVc UVd 
YVfeZXV_ CVh N`c\ 8Zej 7R]]Ve& g`_ UV^ VZ_ZXV HeRcd 
R^ ;VdeZgR] eVZ]_VY^V_$& eR_keV ZTY Z_ -NQQ̂  YMJ 6NI" 
=TIJT f_U =JXYF IJ HZRUQJFcTX #9ZV <VSfced' 
eRXdWVZVc$( 

K`_ U`ce hVTYdV]eV dZV kf^ ,RJWNHFS -FQQJY 
?MJFYWJ g`_ CVh N`c\(  6]d ZTY VZ_ecRe& hRc Vd Z_d 
8`cad UV 7R]]Ve& dTY_V]] hfcUV ZTY <cfaaV_WwYcVcZ_& 
H ]̀̀ eq_kVcZ_ f_U EcẐ RSR]]VcZ_R( 9Rd hRc d`& hVZ] 
ZTY R]]Vd VZ_defUZVceV( >TY \`__eV UZV ^q__]ZTYV_ f_U 
UZV hVZS]ZTYV_ G ]̀]V_( LV__ XVWcRXe hfcUV& hVc 
\R__ ((( ^RTYV_& hRc ZTY UR( 

6SVc SVcVZed SVg`c dZV 7VcfWd\w_de]VcZ_ hfcUV& 
gVcdawceV dZV 7VXVZdeVcf_X Wwc UV_ IR_k (((  >TY 
X]RfSV& URdd ZTY dTY`_ Ẑ  BfeeVc]VZS URd <VWwY] 
YReeV kf eR_kV_( >_ ^VZ_Vc ;R Ẑ]ZV XRS Vd \VZ_V 
@w_de]Vc( BVZ_ KReVc hRc IZVcRcke& AVfe_R_e UVc 
6c^VV& ^VZ_V BfeeVc daZV]eV @]RgZVc f_U _qYeV XVc_( 
LZc hRcV_ gZVc <VdTYhZdeVc f_U UR Ẑe hZc cfYZX 
hRcV_& SVRfWecRXeV f_d BR^R& URdd hZc VehRd ef_ 
d ]̀]eV_& ^R]V_& dTYcVZSV_& f_U ZTY dTY]̀ dd ẐTY Z_ 
VZ_V^ OẐ ^Vc VZ_ f_U eR_keV ^VZ_V Iq_kV( 6]d 
^VZ_ KReVc _RTY HaR_ZV_ XVdTYZT\e hfcUV& _RY^ Vc 
f_d R]]V Ẑe( BVZ_ <c`ygReVc& UVc HaR_ZVc hRc& W`c' 
UVceV ^VZ_V HTYhVdeVc f_U ẐTY RfW& daR_ZdTYV_ 
IR_k kf ]Vc_V_( >TY YRSV Vd XVeR_& RSVc Wwc ẐTY hRc 
URd _ZTYe XV_fX( 

9ZV 9ZdkZa]Z_ UVd 7R]]Veed VccVZTYeV UZV \]VZ_V 6]ZTZR 
:c_VdeZ_R UV ]R 8RcZURU UV] 8`ScV BRces_Vk UV] 
=`j`& R]d dZV _RTY =RgR__R kfcwT\\R^(  >TY hRc 
_Vf_ ?RYcV R]e f_U \R^ kf Ec` 6ceV #UV^ Ec`'6ceV 
BfdZ\R]ZdTYV_ KVcVZ_ g`_ =RgR__R$& Z_ UV^ XVcRUV 
VZ_V 7R]]VeedTYf]V VcuWW_Ve h`cUV_ hRc( 7VẐ  VcdeV_ 
BR] \R^ ZTY kf daqe f_U UVc AVYcVc CZ\ ]̀RZ NRg`cd\Z 
dTYẐ aWeV Ẑe Ẑc( >TY YZV]e ẐTY R_ UVc HeR_XV WVde 
f_U R]d ZTY Ẑe UV^ J_eVccZTYe WVceZX hRc& cZVW ZTY ^VZ' 
_Vc BfeeVc Ẑ  HRR] kf3 9Rd Zde Vd& hRd Ẑc RfW UVc 
XR_kV_ LV]e R^ SVdeV_ XVWq]]e( >TY YReeV XVWf_UV_& 
hRd ZTY hVcUV_ h ]̀]eV(}

9ZV EcẐ R 7R]]VcZ_R 6dd ]̀feR& URd Zde SVcVZed <V' 
dTYZTYeV& ^fddeV dVYc WcwY Z_ ZYcVc @RccZVcV UV^ KVc' 
]fde UVd 6fXV_]ZTYed UZV HeZc_ SZVeV_(  LZV dTYhZVcZX& 
_ZTYe hRYc5 >TY hRc VZ_ BV_dTY& UVc UZV 7VhVXf_' 
XV_ dVYc acqkZdV RfdXVWwYce YRe& ZTY YRSV dZV def' 
UZVce& ZTY hRc dVYc ^fdZ\R]ZdTY( 9VdYR]S \`__eV ZTY 

Ẑe ^VZ_Vc HVYSVYZ_UVcf_X eR_kV_( HTYhZVcZX hRc 
UZV 9ZRX`_R]V( BVZ_V ERceV_RZcVd YRSV_ Ẑc dVYc 
XVY ]̀WV_& dZV hfddeV_& URdd ZTY UV_ HTYcZee kfc 
BfdZ\ ^RTYV_ hwcUV( H` YRSV ZTY XVeR_ke >TY 
\R__eV R]]V 7R]]VeeV dVYc Xfe RfdhV_UZX( >TY dVYV 
dZV Ẑ ^Vc _`TY g`c Ẑc f_U wSV dZV Ẑ  <VUqTYe_Zd( 
9Vc Lf_dTY kf eR_kV_ Yuce _ZTYe RfW( ?Veke ]VYcV ZTY 
UZV [f_XV_ AVfeV UVd :_dV^S]Vd R]]Vd& hRd ZTY 
hVZy& R]]Vd& hRd ZTY XV]Vc_e YRSV& UR Ẑe ZYcV @RccZV' 
cV dTY_V]]Vc Zde( >TY ]VSV [VUVd BR]& hV__ ZTY VehRd 
hVZeVcXVSV( 

6]d HTYw]VcZ_ UVSweZVceV 6]ZTZR *2,* Ẑ  <c`yV_ 
LR]kVc g`_ 7F GJQQF IZWRNJSYJ IJQ GTXVZJ #9`c_' 
cudTYV_$( BVYc R]d /) ?RYcV daqeVc& _RTY VZ_Vc 
X]q_kV_UV_ @RccZVcV& \R^ UZV ]VekeV K`cdeV]]f_X( 
 :d hRc Z_ >eR]ZV_ #*22. Ẑ  IYVReVc BRddZ_Z UVc 
HeRUe ;RV_kR$( >TY YRSV 1FWKFQQF XVeR_ke #ZYcV VZ' 
XV_V 8Y`cV`XcRaYZV$( >TY h ]̀]eV \VZ_V_ UcR^ReZ' 
dTYV_ `UVc dTY^Vck]ZTYV_ 6SdTYZVU& SVZ UV^ URd 
EfS]Z\f^ hwddeV& URdd Vd URd ]VekeV BR] hRc( >TY 
URTYeV& URdd URd XcRfdR^ Wwc SVZUV hqcV( 6]d ZTY 
UV_ IR_k SVV_UVe YReeV& dRXeV ZTY& ZTY eR_kV _ZTYe 
^VYc( CZV^R_U YReeV Vd XVhfdde( LRd YqeeV SVd' 
dVc dVZ_ \u__V_ R]d 1FWKFQQF& UZVdVc HTY^VeeVc]Z_X& 
UVc XVYe5 

6]ZTZR 6]̀ _d` XVYuce kf UV_  YVZ]ZXV_ B`_deVc_  
UVd f_ZgVcdR]V_ IR_kVd R]]Vc OVZeV_( HZV aVcdu_]ZTY 
YRe _fc \ucaVc]ZTY RfWXVYuce kf eR_kV_ RSVc ZYcV 
f_gVcXq_X]ZTYV <VXV_hRce S]VZSe Z_ ZYcV^ XcuyeV_ 
KVc^qTYe_Zd SVdeVYV_& UV^ -FQQJY 9FHNTSFQ IJ 
.ZGF f_U UVc \fSR_ZdTYV_ HTYf]V UVd 7R]]Veed(
H` YRe dZV UVc YVcRfdcRXV_UV \fSR_ZdTYV 

>_eV]]V\efV]]V ?fR_ BRcZ_Z]]̀  SVdTYcZVSV_3 
 6]ZTZR 6]̀ _d` Zde VZ_V SVYRcc]ZTYV& WcV_VeZ' 
dTYV& YV]UV_YRWeV <VhR]e& UZV RfW UZV 
@cR_\YVZe f_U UZV OVZe ]̀ dXVYe& f_Vc^wU]ZTY 
UVc EVcWV\eZ̀ _ V_eXVXV_(  x
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F 96H =Rfd Cc( */+ Z_ UVc HecRyV Ic`TR' 
UVc`& ẐeeV_ Ẑ  OV_ecf^ UVd KZVceV]d 
8 ]̀t_& Z_ =RgR__R& V^aWZ_X R^ ;cVZeRX& 
UV^ ++( D\e`SVc& ;cVf_UV UVd 9ZTYeVcd& 
AVdVc f_U <V]VYceV dVZ_Vd LVc\Vd& 
@w_de]Vc f_U CRTYSRc_& f^ UZV LZVUVc' 
VcuWW_f_X UVd BfdVf^dYRfdVd ?`dr AV' 
dR^R AẐ R kf WVZVc_& URd Z_ UV^ ?RYc 
dVZ_Vd Yf_UVcedeV_ <VSfcedeRXVd hf_' 
UVcdTYu_ YVcXVcZTYeVe h`cUV_ Zde(

 6]ScZTZRd  #<feV CRTYcZTYe"$& dRXeV 

;Z_R <RcTsR BRccfk& UZV VZ_ L`ce Rfd' 

dacRTY& URd AVkR^R XVWZV]& f_U VZ_V_ 

R_UVcV_ HRek& UV_ UZVdVc XVc_ SV_fekeV& 

hV__ Vc Ẑ  7VXcZWW hRc& VZ_ LVc\ `UVc VZ_ 

Ec [̀V\e RSkfdTY]ZVyV_3  <fe& [Veke hVc' 

UV_ hZc SVXZ__V_(  ;Z_R& UZV 9ZTYeVcZ_ 

f_U ;cVf_UZ_ Rfd UV_ ?fXV_UeRXV_& Z_ 

UV_V_ dZV XV^VZ_dR^ Ẑe ZYcV^ Z__ZXV_ 

<VWqYceV_ 8Z_eZ̀  KZeZVc Z_ UVc GV_RZd' 

dR_TVhVc\deRee& UZV UZV OVZedTYcZWe f_U 

UZV <cfaaV :WbLJSJX YReeV& RcSVZeVeV_& 

SVdeqeZXeV UZV 7VcfWf_X UVd 6fe`cd g`_ 

;FWFINXT #ERcRUZVd$ R]d KVcWVTYeVc UVc 

>UVV_ g`_ BRces(

:Z_ R_UVcVc 9ZTYeVc& ERS]̀  6c^R_U` 

;Vc_p_UVk& XZ_X dVZ_V 7VXVX_f_XV_ Ẑe 

AVkR^R UfcTY f_U ]Rd R]eV KVcdV& UZV XV' 

cRUV XVdTYcZVSV_ h`cUV_ kf dVZ_ dTYZV' 

_V_( 9Vc E`Ve 8rdRc AtaVk& UVc :ckqY]Vc 

f_U :ddRjZde GVj_R]U` <`_kp]Vk& UVc 

?`fc_R]Zde 8Zc` 7ZR_TYZ f_U UVc 9ZTYeVc 

f_U 6cke ?`dr AfZd B`cV_` UV] I`c`& 

VSV_WR]]d UV_ @cVZdV_ AVkR^Rd _RYVdeV' 

YV_U& SVWR_UV_ dZTY f_eVc UV_ :cdeV_& UZV 

URd Yqfd]ZTYV 6^SZV_eV UVd BR__Vd RfW' 

dfTYeV_& UVc g`_ dZTY SVYRfaeVeV& VZ_  SV' 

hVXf_Xd]̀ dVc EZ]XVc  kf dVZ_( :SV_d` 

hRcV_ UZV @f]efcgZkV Ẑ_ZdeVc GRWRV] 7Vc' 

_RZ f_U GfSr_ UV] KR]]V& BZXfV] 7Rc_Ve& 

K`cdZekV_UVc UVc JC:684 f_U BRcXRcZeR 

GfZk& EcqdZUV_eZ_ UVd CReZ̀ _R]cReVd UVd 

@f]efcVcSVd R_hVdV_U(

9ZV LVZdV_ UVd AZVUVc^RTYVcd <VcRcU` 

6]W`_d` VcuWW_VeV_ UV_ Gf_UXR_X UVd Ef' 

S]Z\f^d UfcTY UZV cV_`gZVceV :Z_cZTYef_X( x
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x I:=:G6C& *2( D\e`SVc(| 9ZV EcqdZUV_eV_ KV_VkfV]Rd& =fX` 8YpgVk& 
f_U UVd >cR_& BRY^`fU 6Y^RUZ_V[RU& SVdeqeZXeV_ YVfeV Z_ UZVdVc =Rfae' 
deRUe ZYcV KVcaW]ZTYef_X& Wwc UV_ Bf]eZ]ReVcR]Zd^fd Z_ UV_ Z_eVc_ReZ̀ _R]V_ 7V' 
kZVYf_XV_ VZ_kfecVeV_& SVcZTYeVeV EA(

7VZ UVc :cuceVcf_X XV`a ]̀ZeZdTYVc IYV^V_ SVe`_eV_ dZV wSVcVZ_deẐ ^V_U UZV 
LZTYeZX\VZe& UZV KVcSZ_Uf_XV_ Ẑe R_UVcV_ Aq_UVc_ kf deqc\V_& f^ UZV :_e' 
hZT\]f_X& UZV HZTYVcYVZe f_U UV_ ;cZVUV_ RfW UV^ E]R_VeV_ kf XRcR_eZVcV_(

>_ UZVdV^ HZ__ XZ_XV_ dZV RfW UZV YVXV^`_ZR]V =R]ef_X UVc JH6 f_U UZV 
7VUc`Yf_X UVd LV]eWcZVUV_d VZ_(

ÇLZc f_RSYq_XZXV_ Aq_UVc ^wddV_ UZV H ]̀ZURcZeqe f_U deRc\V 7R_UV V_e' 
hZT\V]_& UZV Vc]RfSV_& UZV XVXV_hqceZXV HZefReZ̀ _ kf^ L`Y] UVc BV_dTYYVZe 
YZ_ kf hV_UV_}& gVchZVd 6Y^RUZ_V[RU(

7VZUV HeRRedTYVWd R_R]jdZVceV_ UZV ARXV Ẑ  BZee]VcV_ DdeV_ f_U UZV g`_ 
LRdYZ_Xe`_ VckVfXeV_ HaR__f_XV_& g`c R]]V^ UZV XVXV_ UV_ >cR_ VcY`SV' 
_V_ HR_\eZ̀ _V_& d`hZV UZV OfdR^^V_RcSVZe Z_ UV_ 7VcVZTYV_ :_VcXZV f_U 
AR_UhZcedTYRWe f_U UV_ IVTY_ ]̀̀ XZVecR_dWVc(

8YpgVk gVcdZTYVceV UZV SVUZ_Xf_Xd]̀ dV J_eVcdewekf_X KV_VkfV]Rd R_XV' 
dZTYed VZ_Vd& hZV Vc VZ_dTYqekeV& Z]]VXR]V_ KVcYR]eV_d UVc JH'GVXZVcf_X(

9Vc gV_Vk ]̀R_ZdTYV EcqdZUV_e hRc R^ K`ceRX kf VZ_V^ khVZeqXZXV_ 7V' 
dfTY VZ_XVec`WWV_& UVc IVZ] VZ_Vc GVZdV Zde& UZV ZY_ hVZeVc _RTY HjcZV_& AZSj' 
V_& 6]XVcZV_ f_U E`cefXR] WwYcV_ hZcU(

9Vc >cR_ f_U KV_VkfV]R YRSV_ Z_ UV_ 7VcVZTYV_ IVTY_ ]̀̀ XZV& =R_UV]& 
I`fcZd^fd& 6Xc Z̀_UfdecZV& LZddV_dTYRWe& :_VcXVeZ\ f_U J^hV]e Z_dXVdR^e 
,)) KVcVZ_SRcf_XV_ f_eVckVZTY_Ve( 7VZUV Aq_UVc SVcVZeV_ UZV <cw_Uf_X 
VZ_Vc XV^VZ_dR^V_ HTYZWWWRYceXVdV]]dTYRWe g`c& UZV UV_ :ia`ce f_U UZV 7V' 
WucUVcf_X g`_ G`Yu] deqc\V_ d ]̀]& SVcZTYeVe IV]Vdfc( x

HTYRWZ\ =p_UR]& VZ_ 
ERcRUZX^R Wwc UZV 
GVg`]feZ`_qcV g`_ YVfeV

3T[WV 1WVKMXKQkV >hZMb

x 6AH VZ_ }ERcRUZX^R Wwc UZV GVg ]̀feZ̀ _qcV g`_ YVfeV & SVkVZTY_VeV @V_ZR 
HVccR_`& EcqdZUV_eZ_ UVd @fSR_ZdTYV_ >_deZefed Wwc Ku]\VcWcVf_UdTYRWe 
#>86E$& HTYRWZ\ =p_UR] RfW VZ_Vc <VUV_\gVcR_deR]ef_X R_]qdd]ZTY dVZ_Vd 
1)( <VSfcedeRXVd& RfW UVc RfTY UVc ,)( ?RYcVdeRX UVc <cw_Uf_X UVc CR' 
eZ̀ _R]V_ 7VWcVZf_XdWc`_e ;RcRSf_U` BRces #;BAC$ SVXR_XV_ hfcUV(

>^ 7VZdVZ_ UVc E ]̀ZeSwc` ẐeX]ZVUVc BZdRV] :_R^`cRU` f_U 8`_TVaTZt_ 
8R^aR d`hZV dR]gRU`cZR_ZdTYVc HefUV_eV_& GVacqdV_eR_eV_ UVd 9Za]̀ ' 
^ReZdTYV_ @`cad& ;f_\eZ̀ _qcV_ UVc ERceVZ f_U KVcecVeVc_ gVcdTYZVUV_Vc 
DcXR_ZdReZ̀ _V_ qfyVceV UVc 7`edTYRWeVc UZVdVd ẐeeV]R^VcZ\R_ZdTYV_ 
AR_UVd& 9` Ẑ_X` HR_eRTcfk& URdd Vd }UZV :Z_YVZe f_U UZV 6]]ZR_k UVc a`' 
]ZeZdTYV_ @cqWeV Z_ :] HR]gRU`c hRcV_& UZV Vc^uX]ZTYeV_& URdd UZV ;BAC Ẑe 
^RddZgVc K ]̀\dkfdeẐ ^f_X UV_ LRY]dZVX VccZ_XV_ \`__eV (

9Vc dR]gRU`cZR_ZdTYV 9Za]̀ ^Re SVkVZTY_VeV =p_UR] R]d VZ_V_ }YVcg`ccR' 
XV_UV_ 6_WwYcVc& UVc UVc Xc`yV_ ;R Ẑ]ZV g`_ @q^aWVc_ AReVZ_R^VcZ\Rd 
f_U UVc @RcZSZ\ R_XVYuce f_U R]d VZ_V_ }7cfUVc Ẑ  @R^aW UVd .TRFS# 
IFSYJ JS 5JKJ ;ZUV] 8Rdec`& GRv]d f_U UVd \fSR_ZdTYV_ K ]̀\Vd (

HR_ HR]gRU`c& *,( D\e`SVc( ' 9Vc YZde`cZdTYV ;wYcVc UVc \fSR_ZdTYV_ 
GVg ]̀feZ̀ _& ;ZUV] 8Rdec` Gfk& f_U UVc EcqdZUV_e UVd HeRRed' f_U UVd 
BZ_ZdeVccRed& 6c^VVXV_VcR] GRv] 8Rdec` Gfk& ]ZVyV_ kf :YcV_ UVd dR]' 
gRU`cZR_ZdTYV_ GVg ]̀feZ̀ _qcd HTYRWZ\ =p_UR] Z_ ZYcV^ CR^V_ 7]f^V_' 
XVSZ_UV _ZVUVc]VXV_& SVcZTYeVeV EA(

9ZV 7]f^V__ZVUVc]VXf_X WR_U Ẑ  GRY^V_ UVc 6\eZgZeqeV_ R_]qdd' 
]ZTY UVd 1)( <VSfcedeRXVd UVd gVcde`cSV_V_ ;wYcVcd UVc ;BAC R^ 
BZeeh`TY RfW UV^ YRfaedeqUeZdTYV_ ;cZVUY`W A`d >]fdecVd g`c UV^ 
<cRS =p_UR]d deRee( =p_UR] hfcUV R^ *-( D\e`SVc *2,) Ẑ  ude]Z' 
TYV_ 9VaRceR^V_e` Jdf]fep_ XVS`cV_ f_U dTY]̀ dd dZTY Z_ [f_XV_ 
?RYcV_ UV^ K ]̀\d\R^aW XVXV_ UZV BZ]ZeqcUZ\eRefcV_ R_& f_eVc 
UV_V_ URd AR_U UZV ]q_XdeV OVZe UVd g`cZXV_ ?RYcYf_UVced ]Zee(

HVZe *20, hRc Vc <V_VcR]dV\cVeqc UVc HR]gRU`cZR_ZdTYV_ @`^' 
^f_ZdeZdTYV_ ERceVZ f_U 8YVW ZYcVd SVhRWW_VeV_ 6c^d& f_U hfcUV 
UR__ BZeX]ZVU UVc <V_VcR]\`^^R_UR_efc UVc ;BAC( x
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x FJ>ID& *,( D\e`SVc(| 9Vc VTfRU`cZR_ZdTYV 
EcqdZUV_e& GRWRV] 8`ccVR& gVcdZTYVceV& URdd dVZ_ 
AR_U \VZ_V 7`UV_cVW`c^ YRSV_ hVcUV& d`_UVc_ 
VZ_V GVg ]̀feZ̀ _ Z_ UZVdV^ 7VcVZTY& f_U hZVUVc' 
Y ]̀eV dVZ_V KVcaW]ZTYef_X& UV_ Ec`kVdd UVc 7`' 
UV_wSVcXRSV UVd HeRReVd R_ UZV 7RfVc_ kf cRUZ' 
\R]ZdZVcV_(
6fW UVc :cuWW_f_XdgVcR_deR]ef_X UVd K( @`_' 

XcVddVd UVd AReVZ_R^VcZ\R_ZdTYV_ @``cUZ_ReZ' 
`_d\` ẐeVVd g`_ AR_U`cXR_ZdReZ̀ _V_ #.TTWINSF' 
ITWF 7FYNSTFRJWNHFSF IJ :WLFSN_FHNTSJX IJQ 
.FRUT ' .7:.#ANF .FRUJXNSF!" UVc R^ K`c' 
RSV_U Z_ UZVdVc =RfaedeRUe deReeWR_U& SRe 8`ccVR 
UZV 7RfVc_ f^ KVckVZYf_X& hVZ] }hZc hZddV_& 
URdd f_d _`TY gZV] kf ef_ S]VZSe (

9Vc HeRRedTYVW WwXeV YZ_kf& URdd URd AR_U 
dVZ_V 6XcRccVg ]̀feZ̀ _ SVcVZed SVX`__V_ 
YRSV& gVcdZTYVceV RSVc& URdd UZVdV cRUZ\R]Z' 
dZVce hVcUV_ hZcU& f_U \w_UZXeV UZV KVceVZ' 
]f_X g`_ TR( +))())) =V\eRc deRRedVZXV_V_ 
7`UV_d R_(
K`c wSVc *())) @`_XcVddeVZ]_VY^Vc_ gVc' 

hZVd Vc Ẑ  @ ]̀̀ ddVf^ UVc OV_ecR]f_ZgVcdZeqe 
URcRfW& URdd WcwYVc URd AR_UhZcedTYRWed Ẑ_Z' 
deVcZf^ _fc UZV Xc`yV_ :ia`ceVfcV gVceVZUZX' 
eV& URdd dZTY UZVd RSVc XVq_UVce YRSV(  >:!$ o
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x =6>I> Zde \VZ_ g`ccR_XZXVd IYV^R 
^VYc SVZ UV_ Xc`yV_ <VSVc]q_UVc_ 
f_U UVc hVZehVZeV_ BVUZV_^RTYe& 
`Sh`Y] UZV [w_XdeV_ deRc\V_ GVXV_' 
Wq]]V UZV OV]eV hZVUVc kVcdeucV_& Z_ 
UV_V_ Ẑ ^Vc _`TY *&. BZ]]Z̀ _V_ 
BV_dTYV_ ]VSV_& UZV SVZ UV^ 
WfcTYeSRcV_ :cUSVSV_ Ẑ  ?R_fRc 
ZYcV 7]VZSV gVc]̀ cV_(

9ZVd \`_deReZVce Z_ dVZ_Vc :c\]q' 
cf_X UVc 8YVW UVc JC'BZddZ̀ _ Wwc 
UZV HeRSZ]ZdZVcf_X Z_ =RZeZ #B>CJ' 
HI6=& Z_ UVc WcR_kudZdTYV_ 6S\wc' 
kf_X$& :U^`_U Bf]Ve& UVc Ẑe 7ZeeVc' 
\VZe SV\]RXeV& URdd UZVdVd AR_U SZd' 
YVc _fc *1&2 ! #.)/ BZ]]Z̀ _V_ 9 ]̀' 
]Rc$ UVc WZ_R_kZV]]V_ =Z]WV VcYR]eV_ 
YRe& UZV g`_ UVc Z_eVc_ReZ̀ _R]V_ <V'

^VZ_dTYRWe Wwc UV_ LZVUVcRfWSRf 
UVc \RcZSZdTYV_ >_dV] gVcdac`TYV_ 
h`cUV_ hRcV_(

9ZVdV ORY] deVYe Ẑ  <VXV_dRek kf 
UVc R^ ,*( Bqck RfW VZ_Vc JCD' 
@`_WVcV_k UVc <VSVceq_UVc Z_ CVh 
N`c\ XV^RTYeV_ KVcVZ_SRcf_X& h`' 
_RTY kf UZVdV_ OhVT\V_ Z_ UV_ 
_qTYdeV_ UcVZ ?RYcV_ 2&2 BZ]]ZRcUV_ 
9 ]̀]Rc wSVcXVSV_ hVcUV_ d ]̀]V_(

Of UV_ SVUVfeV_UdeV_ CZTYeVcWw]' 
]Vc_ XVYucV_ UZV JH6& UZV VZ_V_ 
7VZecRX g`_ *&*. BZ]]ZRcUV_ 9 ]̀]Rc Z_ 
UV_ _qTYdeV_ khVZ ?RYcV_ gVcdacR' 
TYV_( 9Rkf WwYce VZ_V BZeeVZ]f_X g`_ 
6E UZV ]R_XV AZdeV g`_ :_edTYf]UZ' 
Xf_XV_ LRdYZ_Xe`_d RfW& hRcf^ Vd

dVZ_ L`ce _ZTYe Yq]e& URcf_eVc UZV 
g`_ ( 7VR^eV_ UVd 6fyV_ Ẑ_ZdeVcZ' 
f^d& UVd 6fddTYfddVd Wwc 6fdhqc' 
eZXV 7VkZVYf_XV_ UVd HV_Red& UVd 
LVZyV_ =RfdVd f_U UVd 7wc`d UVd 
JC'H`_UVcSVRfWecRXeV_( HZV SVkZV' 
YV_ dZTY RfW Swc`\cReZdTYV Ec`S]V' 
^V& WVY]V_UV DcXR_ZdReZ̀ _ f_U WVY' 
]V_UVd 7VhfddedVZ_ UVc 9cZ_X]ZTY' 
\VZe( LqYcV_U @fSR& UZV 6A76 f_U 
JC6HJG R_ UVc HVZeV UVd YRZeZR_Z' 
dTYV_ K ]̀\Vd S]VZSV_& Zde Vd VZ_V 
HTYR_UV& URdd UZV cVZTYV_ Aq_UVc 
d` hV_ZX XVeR_ YRSV_& f^ VZ_V_ Ẑ ' 
^V_dV_ HTY^Vck kf ]Z_UVc_( 9ZV 
YR]SSVX`__V_V_ =Z]WV]VZdef_XV_ 
cVZTYV_ _ZTYe( =RZeZ hRceVe _`TY(

x EDGI'6J'EG>C8:& +0( D\e`' 
SVc(' 9Vc EcqdZUV_e =RZeZd& GV_V 
EcVgR]& ecRW& dZTY Ẑe \fSR_ZdTYV_ 
lckeV_& UZV Ẑ  @cR_\V_YRfd g`_ BZ' 
cVSR]VZd eqeZX dZ_U& h` R^ *0( D\e`' 
SVc UVc VcdeV EReZV_e Ẑe 8Y ]̀VcR 
RfWXV_`^^V_ hfcUV(

9RSVZ Vc\f_UZXeV dZTY EcVgR] _RTY 
UVc 6cSVZe& UZV URd \fSR_ZdTYV lck' 
eVaVcd`_R] ]VZdeVe f_U UR_\eV kf' 
eZVWde Wwc ZYcV_ :Z_dRek Z_ UZVdV^ 
B`^V_e& UVc WRde d` dTYhZVcZX Zde 
hZV [V_Vc& UV_ dZV _RTY UV^ :cUSV' 
SV_ R^ *+( ?R_fRc Vc]VSeV_(

9ZV 8Y ]̀VcR ScVZeVe dZTY Rfd Z_ 
UV^ \RcZSZdTYV_ AR_U& h` SZdYVc 
+2. I`eV f_U -(*-0 ;q]]V SVdeqeZXe 
hfcUV_& hZV UZV ER_R^VcZ\R_Z'

dTYV <Vdf_UYVZed`cXR_ZdReZ̀ _ 
SVcZTYeVeV(
}6]]V :Z_cZTYef_XV_ RcSVZeV_ URc' 

RfWYZ_& URd dTY]Ẑ ^deV HkV_RcZf^ 
kf gVc^VZUV_& hRd UZV KVcScVZef_X 
UVc 8Y ]̀VcR Z_ UV_ C`e'ARXVc_ UVc 
DSURTY]̀ dV_ UfcTY URd :cUSVSV_ 
#*&, BZ]]Z̀ _V_ BV_dTYV_$ Z_ UVc 
=RfaedeRUe hqcV& SVe`_eV Z_ <V_W 
UZV 9ZcV\e`cZ_ UVd 8Y ]̀VcR'H`_UVc' 
ac`XcR^^d UVc LV]eXVdf_UYVZed`c' 
XR_ZdReZ̀ _& 8]RZcV 8YRZX_Re(

9ZV Yf^RcZZeqcV =Z]WV \`_kV_ecZVce 
dZTY [Veke RfW UZV ]q_U]ZTYV_ <VSZVeV 
R^ ;]fdd 6ceZS`_ZeV& UVc ^fe^Ry]Z' 
TYV ;`\fd UVc @cR_\YVZe& UZV UfcTY 
gVcdVfTYeVd LRddVc f_U gVcdVfTY' 
eV AVSV_d ẐeeV] wSVcecRXV_ hZcU( 
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x 9:G EcqdZUV_e 9R_ZV] DceVXR gVc]ZVY 
R^ +*( D\e`SVc Z_ BR_RXfR UVc Rfd /1 
\fSR_ZdTYV_ ;RTYqckeV_ SVdeVYV_UV_ 
7cZXRUV ?TITX HTS AT_ #6]]V Ẑe HeẐ ' 
^V$ UV_ DcUV_ GfSr_ 9Rcs`& UZV YuTY' 
deV deRRe]ZTYV_ 6fdkVZTY_f_X CZTRcRXf' 
Rd(

>_ UVc V_edacVTYV_UV_ KVcWwXf_X hZcU 
YVcg`cXVY`SV_& URdd UZV 7cZXRUV Ẑe UVc 
HefUZV wSVc UZV 7VYZ_UVcf_XV_ Z_ UV^ 

ẐeeV]R^VcZ\R_ZdTYV_ AR_U VZ_V Z_ UVc <V' 
dTYZTYeV UVc _ZTRcRXfR_ZdTYV_ BVUZkZ_

_ZV URXVhVdV_V @R^aRX_V UfcTYXVWwYce 
YRSV(

:d hZcU WVdeXVdeV]]e& URdd ZYcV 6cSVZe VZ_V_ 
SVUVfeV_UV_ 7VZecRX URcdeV]]eV& f^ VZ_V 
VcdeV ]R_UVdhVZeV 6fWdeV]]f_X wSVc UZV 7VYZ_' 
UVcf_XV_& ZYcV JcdRTYV_ f_U K`cSVfXf_Xd' 
^Ry_RY^V_ kf `cXR_ZdZVcV_(

9ZV g`^ HeRRedTYVW RfW UV^ ;VdeR\e XV' 
^RTYeV_ 6_XRSV_& UZV g`_ 9E6 gVcScVZeVe 
hfcUV_& SVdRXV_& URdd UZV \fSR_ZdTYV 
7cZXRUV Z_ VZ_V^ ?RYc *02(*,1 L`Y_f_' 
XV_ Ẑe Z_dXVdR^e *&+., BZ]]Z̀ _V_ BV_'

dTYV_ Ẑ  XR_kV_ AR_U SVdfTYe YRe(
9ZV lckeV YRSV_ Z_ UV^ \RcZSZdTYV_ 

AR_U wSVc ,),())) HacVTYdef_UV_ XV' 
YR]eV_& SVZ UV_V_ ,+(0-* ;q]]V XVZdeZXVc 
7VYZ_UVcf_XV_ f_U 2,(.0. ;q]]V \ucaVc' 
]ZTYVc 7VYZ_UVcf_XV_ V_eUVT\e hfcUV_(

DceVXR UR_\eV Wwc UZV 6cSVZe UVc \fSR_Z' 
dTYV_ HaVkZR]ZdeV_ f_U wSVccVZTYeV UVc 
AVZeVcZ_ UVc lckeVScZXRUV& BZ]RUjd DccRTR& 
UZV 6fdkVZTY_f_X RfW VZ_V^ ;VdeR\e Ẑ  
.FXF IJ QTX ;ZJGQTX" UV^ VYV^R]ZXV_ 
HZek UVd EcqdZUV_eV_( #6>C$ x
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B`cR]Vd SRe& 
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hVXV_
hZcedTYRWe]ZTYVc
HTYqUZXf_X
7`]ZgZV_d
R_kf\]RXV_
x A6 E6O& *2( D\e`SVc(| EcqdZUV_e 
:g` B`cR]Vd SRe UZV Z_eVc_ReZ̀ _R]V <V' 
^VZ_dTYRWe& UV_ >_eVc_ReZ̀ _R]V_ LqY' 
cf_XdW`_Ud #>L;$ R_kf\]RXV_& hVZ] Vc 
UV_ g`cYVcZXV_ GVXZVcf_XV_ EcZgReZ' 
dZVcf_Xd^Ry_RY^V_ RfWXVkhf_XV_

YRe& UZV UV^ AR_U Vc_deV hZcedTYRWe]Z' 
TYV HTYqUV_ gVcfcdRTYeV_(

6fW VZ_Vc EcVddV\`_WVcV_k qfyVceV 
UVc HeRRedTYVW& URdd UVc >L; 7 ]̀Z' 
gZV_ WcwYVc `UVc daqeVc Wwc UZV gVcfc' 
dRTYeV_ hZcedTYRWe]ZTYV_ KVc]fdeV V_e' 
dTYqUZXV_ ^wddV& UV__ Vc dVZ Ẑ ^Vc 
^VYc g`_ UV_ HTYqUV_ wSVckVfXe& 
UZV UZVdVc Z_eVc_ReZ̀ _R]V DcXR_Zd^fd 
UV^ AR_U kfXVWwXe YRe(

:c hZVUVcY ]̀eV& URdd UVc >L; Wwc UZV 
hZcedTYRWe]ZTYV_ 7VVZ_ecqTYeZXf_XV_ 
dVZ_Vd AR_UVd& UZV Ẑe UZVdV_ BRy'& 
_RY^V_ gVcfcdRTYe hfcUV_& UZV }UZV 
6c^fe 7 ]̀ZgZV_d gVcdTYqcWeV_~& RfW' 
\`^^V_ ^wddV(

}LqYcV_U UVc 6^edeqeZX\VZe g`_ 
<`_kR]̀  Hp_TYVk UV A`kRUR #*22,' 
*220 f_U +))+'+)),$ khR_XV_ dZV 
f_d VZ_V LZcedTYRWeda ]̀ZeZ\ UVc EcZgR' 
eZdZVcf_X RfW #((($ 9Rd hRcV_ ZYcV GV' 
kVaeV& f^ URd AR_U kf ]qY^V_~& SV' 
e`_eV Vc(

9Vc HeRRedTYVW qfyVceV Ẑe <V_fX' 
eff_X& URdd dVZ_V GVXZVcf_X& dVZe Vc 
Ẑ  ?R_fRc +))/ R_ UZV BRTYe \R^& 
RfWXVYuce YRSV& UZVdV LZcedTYRWedcV' 
kVaeV kf Ẑ a`ceZVcV_(

HVZe UV_ 0)Vc ?RYcV_ WwYceV UZV @cV' 
UZea ]̀ZeZ\ UVd >L; f_U UVc LV]eSR_\ 
kf decf\efcV]]V_ 6_aRddf_XV_& UZV 
UZV Aq_UVc khR_XV_& UZV uWWV_e]ZTYV_ 
6fdXRSV_ kf \wckV_( Of 7VXZ__ dVZ' 
_Vc 6^edkVZe \]RXeV B`cR]Vd SVZUV Z_' 
eVc_ReZ̀ _R]V DcXR_ZdReZ̀ _V_ R_& kf 
gVcdfTYV_& OfdR^^V_RcSVZe R_ hZce' 
dTYRWe]ZTYV OhR_Xd^Ry_RY^V_ kf 
SZ_UV_( #IV]Vdfc$ x
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x GDB& *,( D\e`SVc #EA$(| 9ZV KVceVfVcf_X 
UVc CRYcf_Xd ẐeeV] Z_ UV_ _qTYdeV_ ?RYcV_ 
hVcUV UV_ =f_XVc Z_ AReVZ_R^VcZ\R R_hRTY' 
dV_ ]RddV_& gVchZVd YVfeV UVc ]VekeV 7VcZTYe 
UVc JC'DcXR_ZdReZ̀ _ Wwc :c_qYcf_X f_U 
AR_UhZcedTYRWe #;6D$(

9Vc 7VcZTYe SVdeqeZXe& URdd UZV ORY] UVc f_' 
eVcVc_qYceV_ BV_dTYV_ Ẑ  ?RYc +)*) g`_ -0 
BZ]]Z̀ _V_ RfW .+&. BZ]]Z̀ _V_ R_XVhRTYdV_ Zde 
f_U URdd dZTY UZV ARXV g`c R]]V^ Z_ BZeeV]' 
R^VcZ\R gVcdTY]VTYeVce YRe(

9Vc ;6D'GVacqdV_eR_e UVc GVXZ̀ _& ?`dr 
<cRkZR_`& XRS R_& URdd UZV 7V\q^aWf_X UVd 
=f_XVcd Z_ AReVZ_R^VcZ\R hZTYeZX Zde& hVZ] Vd 
UZV VZ_kZXV LV]ecVXZ̀ _ Zde& h` ^R_ dZTY RfW 
UV^ LVX SVWR_U& UV_ =f_XVc Rfdkfc`eeV_(
  ;wc UZV ;6D dZ_U UZV :cYuYf_X UVc Z_eVc_R'

eZ̀ _R]V_ CRYcf_Xd ẐeeV]acVZdV RS +))/ f_U 
UZV ;Z_R_k' f_U LZcedTYRWed\cZdV +))2 UZV 
=RfaefcdRTYV_ UVc J_eVcVc_qYcf_X Z_ UV_ 
]VekeV_ ?RYcV_(

<cRkZR_` Vc\]qceV& URdd& `Sh`Y] AReVZ_R^V' 
cZ\R SVddVc g`cSVcVZeVe hRc& dZTY UVc GVkVddZ' 
`_ V_eXVXV_ kf deV]]V_& UZVdV eZVWXcVZWV_UVc 
gVc]ZVW& R]d fcdacw_X]ZTY g`cYVcXVdVYV_ 
hfcUV& f_U Vc_deV 6fdhZc\f_XV_ RfW UZV 7V' 
dTYqWeZXf_X f_U UZV :Z_\`^^V_ Z_ UV_ gVc' 
]Vek]ZTYdeV_ =RfdYR]eV_ YReeV& hRd UZV CRY' 
cf_Xd ẐeeV]\cZdV gVc]q_XVceV(

:c Vc\]qceV hVZeVc& URdd& `Sh`Y] URWwc XVRc' 
SVZeVe hVcUV& UV_ =f_XVc kf gVccZ_XVc_& UZV 
J_eVcVc_qYcf_X VZ_ Y`YVd CZgVRf SVZSVYR]' 
eV_ hVcUV& hV_ZXVc Y`TY Ẑ  HwUeVZ] UVd @`_' 
eZ_V_ed& h` Vd Aq_UVc Ẑe XcuyVcV^ LZce'

dTYRWedhRTYdef^ XZSe(
9V^ 7VcZTYe _RTY hZcU UZV J_SVdeq_UZX\VZe 

f_U UVc kVZehVZ]ZXV HeZ]]deR_U UVd 6fW' 
dTYhf_Xd Z_ UV_ KVcVZ_ZXeV_ HeRReV_ f_U 
:fc`aR Z_ XcuyVcV^ BRyV UZV[V_ZXV_ ]ReVZ_' 
R^VcZ\R_ZdTYV_ Aq_UVc ecVWWV_& UZV Ẑe UZV' 
dV_ LZcedTYRWeV_ gVcSf_UV_ dZ_U f_U \Rf^ 
;`_Ud Wwc UZV 9fcTYWwYcf_X g`_ d`kZR]a ]̀ZeZ' 
dTYV_ BRy_RY^V_ YRSV_( x 
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x 6JH BZR Ẑ XZSe UZV 4SYJW ,RJWNHFS 
;WJXX ,XXTHNFYNTS #>6E6$& SV\R__e& URdd 
VZ_V  9V]VXReZ̀ _~ UZVdVc f^decZeeV_V_ Dc' 
XR_ZdReZ̀ _ AR ERk SVdfTYV_ hZcU&  f^ 
UV^ S ]̀ZgZR_ZdTYV_ EcqdZUV_eV_& :g` 
B`cR]Vd& ZYcV 7Vf_cfYZXf_X~ wSVc URd 
<VdVek XVXV_ UV_ GRddZd^fd kf SV\f_' 
UV_& URd _RTY L`ceV_ UZVdVc <VdV]]' 
dTYRWe g`_ EcVddVf_eVc_VY^Vc_  UZV 
BVZ_f_XdWcVZYVZe SVUc`Ye (

9ZV @R^aRX_V UVc >6E6 XVXV_ 7 ]̀ZgZV_ 
Zde TYRcR\eVcZdeZdTY Wwc UZV g`_ UZVdVc Z_ 
;]̀ cZUR R_dqddZXV_ <cfaaV V_ehZT\V]eV 
Ec`aRXR_UR XVXV_ UZV ]ReVZ_R^VcZ\R_Z' 
dTYV_ GVXZVcf_XV_& UZV Vd RS]VY_V_& 
dZTY UV^ 9Z\eRe UVc JH6 kf f_eVchVcWV_(

9Vc daR_ZdTYV_ 6XV_efc :;: kfW ]̀XV 
hZcU UZV }BZddZ̀ _~ g`^ EcqdZUV_eV_ UVd 
d`XV_R__eV_ EcVddVZ_deZefed UVc >6;6 
f_U 9ZcV\e`c UVc cVTYed`cZV_eZVceV_ OVZ' 
ef_X 7F =JUfGQNHF Rfd AẐ R& EVcf& <f' 
deRg` B`Y^V& R_XVWwYce(

9ZV 9V]VXReZ̀ _ SRe f^ VZ_V 6fUZV_k 
Ẑe UV^ EcqdZUV_eV_ :g` B`cR]Vd }f_U 

dZVYe VSV_WR]]d g`c& dZTY Ẑe S ]̀ZgZR_Z' 
dTYV_ BVUZV_gVcVZ_ZXf_XV_( ?`fc_R]Z' 
deV_& ERc]R^V_eRcZVc_ f_U Ẑe KVcecVeVc_ 
UVc @ZcTYV kf ecVWWV_~(

CRTYUV^ dZV g`c VZ_ZXV_ ?RYckVY_eV_ 
UfcTY DSVcde ?f]Vd 9fS Z̀d hZVUVcSV]VSe 
hfcUV& Zde UZV >6E6 kf VZ_Vc hVZeVcV_ 
CRTYcZTYeV_RXV_efc UVc GVXZVcf_X UVc 
JH6 XVh`cUV_& UZV Vd UV^ HeReV 9VaRce' 
^V_e Vc^uX]ZTYe& UZcV\e RfW UZV EcVddV 
UVd XVdR^eV_ @`_eZ_V_ed VZ_kfhZc\V_(

>^ KVc]RfW UVc ?RYcV XcZWW UZV KVcVZ_Z' 
Xf_X UZVdVc BRX_ReV_ Z_ UZV 6_XV]VXV_' 
YVZeV_ UVc JC:H8D VZ_& f^ UZV @`_ec ]̀' 
]V UVc >_W`c^ReZ̀ _ UfcTY UZV EcZgRef_eVc' 
_VY^V_ kf gVceVZUZXV_& _RY^ R_ UVc 
dTY^fekZXV_ Ec`aRXR_UR XVXV_ UZV UV' 
^`\cReZdTYV GVXZVcf_X HR]gRU`c 6]]V_' 
UVd eVZ] f_U S]ZVS hqYcV_U UVd HeRRed' 
decVZTYd XVXV_ UV_ EcqdZUV_eV_ =fX` 
8YpgVk dVYc dTYhVZXdR^& UV_ dZV dVZe' 
UV^ Ẑe 7VdVddV_YVZe R_XcVZWe(

9ZV DcXR_ZdReZ̀ _ gVc^VZUVe Vd& URcR_ 
kf VcZ__Vc_& URdd khVZ UVc =RfaegVc' 
dTYhucVc UVd BZ]ZeqcafedTYVd& UVc kfc 
6fdhVZdf_X UVd Y`_UfcR_ZdTYV_ Ecq' 
dZUV_eV_ BR_fV] OV]RjR WwYceV& VSV_' 
WR]]d ZYcV hZTYeZXdeV_ #f_U WRde VZ_kZ' 
XV_$ Y`_UfcR_ZdTYV_ BZeX]ZVUVc dZ_U(

8Rc]̀ d G`SVce` ;]̀ cVd ;RTfddr& :i' 
EcqdZUV_e g`_ =`_UfcRd #*221'+))+$ 
f_U :ZXV_ew^Vc UVc OVZef_X 7F ?WNGZ# 
SF f_U ?`cXV 8R_RYfReZ ARcRTY& Bf]eZ' 

Ẑ]]Z̀ _qc f_U :ZXV_ew^Vc UVc OVZef_' 
XV_ 7F ;WJSXF f_U 0Q 3JWFQIT& XVYu' 
cV_ kf UV_ KVcdTYhucVc_& UZV UV_ 
EfedTY Z_ UV^ ẐeeV]R^VcZ\R_ZdTYV_ 
AR_U VZ_]VZeVeV_(

;wc gZV]V 7V`SRTYeVc Zde UZV >6E6 VZ_ 
:Z_ ẐdTYf_Xd`cXR_& URd Ẑe UVc 
JH6>9 #7VYucUV UVc KVcVZ_ZXeV_ HeRR' 
eV_ Wwc Z_eVc_ReZ̀ _R]V :_ehZT\]f_X$ gVc' 
X]VZTYSRc Zde& UZV UZV H`fgVcq_Zeqe UVc 
CReZ̀ _V_ \`_eZ_fZVc]ZTY gVc]Veke& Z_UV^ 
dZV UZV 7`edTYRWe f_U UZV >_eVcVddV_ 
UVc JH6 wSVc UZV J_RSYq_XZX\VZe f_U 
UZV <VdVekV UVc Ku]\Vc deV]]e( %
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x BDCI:K>9:D& *1( D\e`SVc(| 9ZV 6fyV_ Ẑ_ZdeVc UVd 
<V^VZ_dR^V_ BRc\eVd UVd HwUV_d #BVcTRU` 8`^v_ UV] 
Hfc ' B:G8DHJG$& UV^% 6cXV_eZ_ZV_& 7cRdZ]ZV_& ERcR' 
XfRj f_U JcfXfRj R_XVYucV_& qfyVceV_ YVfeV Z_ VZ_Vc 
XV^VZ_dR^V_ BZeeVZ]f_X ZYcV_ }UZcV\eV_ Ec`eVde  XVXV_ 
UZV :_edTYVZUf_X UVc ScZeZdTYV_ GVXZVcf_X& BZ]Zeqc^R_u' 
gVc RfW UV_ BR]hZ_V_ UfcTYkfWwYcV_(

9ZV BZ_ZdeVc& UZV dZTY Z_ B`_eVgZUV` SVWZ_UV_& f^ R_ 
UV_ KVcdR^ ]̂f_XV_ UVd ERc]R^V_ed UVd B:G8DHJG 
#E6GA6HJG$ eVZ]kf_VY^V_& cReZWZkZVceV_ UZV  7Vf_cfYZ' 
Xf_X  UVd 7]̀ T\d hVXV_ UZVdVc m_edTYVZUf_X <c`yScZ' 
eR__ZV_d f_U f_eVcdewekeV_ UZV [w_XdeV_ :c\]qcf_XV_ UVc 
J_Z̀ _ HwUR^VcZ\R_ZdTYVc CReZ̀ _V_ #J_Zt_ UV CRTZ̀ _Vd 
HfcR^VcZTR_Rd ' JC6HJG$ f_U UVc GZ̀ '<cfaaV Z_ UZV' 
dV^ HZ__(

ARfe UV_ 6fyV_ Ẑ_ZdeVc_ UVd B:G8DHJG SVcVZeVe URd 
ScZeZdTYV KVcYR]eV_  7Vd`cX_Zd~ f_U deV]]e VZ_V KVc]Vekf_X 
UVc HTYZWWWRYce'HZTYVcYVZed_`c^V_ UVc >_eVc_ReZ̀ _R]V_ 
HVVdTYZWWWRYced`cXR_ZdReZ̀ _ #>_eVc_ReZ̀ _R] BRcZeẐ V Dc' 
XR_ZkReZ̀ _ ' >BD$ URc(

6cXV_eZ_ZV_ acqdV_eZVceV Z_ UZVdVc L`TYV VZ_V_ W`c^V]' 
]V_ Ec`eVde g`c UVc >BD( :d dR_UeV R_ UZV JCD VZ_V 
@`aZV UVd Ec`eVdeVd& UV_ Vd <c`yScZeR__ZV_ kf\`^^V_ 
]ZVy f_U Z_ UV^ Vd f^ UZV VchqY_eV_ BZ]Zeqc^R_ugVc Z_ 
UZVdV^ >_dV]XVSZVe XVYe& URd UZV 7cZeV_ *1,, wSVcWZV]V_ 
f_U dVZeUV^ SVdVekV_& SVcZTYeVeV :;:( x
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x L:CC UVc Y ]̀]q_UZdTYV BR]Vc KZ_TV_e KR_ <`XY RfWVcdeV' 
YV_ hwcUV& Wq_UV Vc dZTYVc RfW UV^ AR_UXfe UVd 7RfVc_ AV`' 
_VZ 9fRceV BRccVc` UZV SVdeV_ B`UV]]V& f^ dVZ_V SVcwY^eV_ 
H`__V_S]f^V_ kf ^R]V_(

DSh`Y] RfW UV_ ERckV]]V_ cVZTY]ZTY BR_Z̀ \& 7R_R_V_& ER' 
aRjR& HVdR^& 7`Y_V_& <fRgV_ f_U R_UVcV @f]efcV_ R_XVSRfe 
dZ_U& Zde URd& hRd UZVdV_ Dce R^ GR_U UVd YRfaedeqUeZdTYV_ 
HeRUeSVkZc\d <fR_RSRT`R RfdkVZTY_Ve& UZV 6_kRY] R_ 7]weV_& 
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