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.D?L;HI?:7: B7 I,9ED:; 9;BB; :; ?D9E ,;nEH;| 8BEGK;
B ?CFEHJ7DJ 97HH;<EKH GK? O CjD; B7 JHE?I?#ZD9;BB; :; ,EH
FHEJj=; : gL;DJK;BB;| ?DJHKI?EDI F7H B 7THH?jH; :K 97CFKI .D
@<1>D]K HgJ78B? e GK7JH; FdJgl :; C7?IEDBIK?
:EHgD7L7DJ JH7DI<EHCg ;D 97CF;C;DJ :;| <EH9;l <g:gH7B;I

%; BCJ9A6F@ B 7K8; +7:?E .D?L;HI?:7: |; HgL;?BB; IEKI
B;l J?HI :; 8ECS8;l B7T9HOCE=|D;| BB; B7D9; KD 7FF;B e B7
FEFKB7J?ED GK? 7HH?L; F;K e F;K e B7 H;I9EKII; ;J 7FH;jl I;FJ
>;KH;l ;; 9EC87J B;l F?;HH;l H;FEKII;DJ B;1 8B?D:gl %7)) e
8EKJ :; CKD?J?EDI I; LE?J 9EDJH7?DJ; : 787D:EDD;H B 7117KJ
;J :; B?8gH;H B;l F;HIEDD;I 7HHhJg;l K 9pJg :;| ?DIKH=gl ED
I7LEKH; B7 L?9JE?H; %;l JHE?I :;HD?jH;| 87HH?97:;l H;13;DJ ;D
FB79; I; H;D<EH9;DJ ChC; ;J B; ED=Hjl 9EDIJ?JKJ?<:; B ))(
;I3 FHgLK FEKH BBCJ9A6F9 %;l 711;C8Bg;l :; GK7HJ?;H
H;FH;DD;DJ B;KHI 79J?L?Jgl ;J FHgF7H;DJ 9; 9ED=Hjl ;BK? 9?
:E?J :g8EK9>;H IKH KD FHE@;J :; DEKL;BB; EDIJ?JKJ?ED FEKH
B 1373 ;1 J;DI?EDI D7?II;DJ ;DJH; B;l :?<<gH;DJI 9EKH7DJI :;
B ))( 7?DI? GK ;DJH; B7 871; ;J B;l H;FHgl;DJ7DJI

[ B7 IK?J; : KD; C7D?<;1J7J?ED ;D 9ECCgCEH7J?ED :; B7
+gLEBKJ?ED C;N?97?BCB9A6F9B7 ) ) H;FH;D: B 7L7DJ7=;
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IOC8EB?GK; ;D :?IF;HI7DJ B7 <EKB; .D; I;E57jG;1B381
=H7D:; C7D?<;1J7J?ED ;|J EH=7D?BCB9A6F%® B 7FF;B
;B ))( ,ED 8KJ;1J :;D9;HIB;H B7 FB79; FH?D9?F7B7HDK;
B7)) ;J:?DIJ7BB;H KD F?GK;J F79?<?GK; FEKH BI%EH9;H e F7
K 8EKJ :; GK;BGK;l >;KH;l B7 FEB?9; ;D9;H9B; B;| @MD?<;1J7
;J B7D9; B;l FH;C?;HI =7P ;1J B; :g8KJ :; 9; GK ED 7FF;BB;H7
FBKI J7H: SB; 97K9>;C7H 8B;KV .D; 9>7Il; e B>ECC; ;1J
EH9>;1JHg; e 87BB;l Hg;BB;l 7L;9 :;1 =H;D7:;l B7T9HOCE=|D;l ;J
7THEKH:?1I7DJ;1 B7 J;HH;KH ;13 I;,Cg; %;l 7<<HEDJ;C;DJI I,
FEKHIK?L;DJ @KIGK; J7H: :7DIl B7 DK?J %; B;D:;C7?D C7J?D B
8?B7D ;1J :; JHE?I CEHJI FHjl :; 9;DJ 9?DGK7DJ; F;HIEDD;I EDJ
E<<?97?;BB;C;DJ gJg 7HHhJg;l :;1 9;DJ7?D;l : 7KgH;! 8B;ll
;J ;51 :?P7?D;1 EDJ :?1IF7HK %;l ;KN :;HD?jH;l 87HH?97:;l
JEC8;DJ ;J +7:?E .D?L;HI?:7: ;13 H;1J?JKg; 7KN 7KJEH?Jgl :;
B KD?L;HI?Jg GK? B7 B?LH;DJ ;DIK?J; e B7 FEB?9; (D 7FFH;D] F
J7H: GK; B;l F;HIEDD;I 7HHhJg;l EDJ gJg JH7DI<gHg;l :7DI KD;
FH?IED :; >7KJ; Ig9KH?Jg :7DI KD 7KJH; [37J 9;BK? :; '7TO7H?
e C?BB; A?BECjJH;I

%;l CKHI : (7N797 I; J7?1;DJ ;J B;l 9H?I :; B?8;HJg :?IF7
H7?11;DJ ;;HH?jH; :;1 9EK9>;I :; F;?DJKH;







A

&, *$-

(TN797 :; #KcH;P @K?D

#; IK?1 :7DI B; 8KI GK? L?;DJ :K FEHJ :; [H79HKP # 7HH?L;
;D<?D e :EHC?H 7FHjl EDP; >;KH;l :; HEKJ; :7DI :;1 Cg7D:H;l
CEDJ7=D;KN I[EKI KD; FBK?; 87JJ7DJ; #; IK?l 7K &;N?GK;
4FK?1:?N @EKHI # EKLH; KD Y?B DEKI IECC;l :7DI KD; =7H
@; B; H;<;HC; (D C; HgL;?BB; ED ;lJ 7THH?Lg (D C; KiFJ H;C7HG
GK ?B <7KJ FHEDED9;H S (7H797V ;J DED F71 S (7TAI797V (A

#; IEHI :K 8Kl ?B;1J I?N >;KH;l .D; 9?=7H;JJ; ;D <79; : KD;
=H7D:; 7L;DK; Es JEKI B;l C7=71?DI IEDJ <;HCgl F;HIEDD;
#; C ;D=EK<<H; :7DI B; @EKH GK? I; BjL; IKH (7N797 H;=7H:7DJ
JEKJ :; ChC; IKH CED FB7D Es @; C; JHEKL; D9EH; KD; <E?I
e =7K9>; ;J 7FHjl @ ?H7? JEKJ :HE?J FK?l e :HE?J; @KIGK
B 7K8;H=; :; @;KD;ll; %; 179 D;1J F71 Bg=;H ;J @ 7? <7?C C77?I
@; FH;D:1 GK7D: ChC; B; J;CFI : E8I;HL;H 9;JJ; DEKL;BB; L?BB
GK? I;,C8B; 97BC; ;J JH7DGK?BB; "B O 7 :;1 J7=I 9eCCKD?I1J;l
FK?I P7F7J?1J;] FK?I RR B<1 @B9F1D9J139]> 45 <1 54E3139]>
5< @E52<? 5C @BI#AIBCKHI IEDJ 8;7K9EKF FBKI J7=Kgl
GK;:7DI B;I ;D:HE?JI GK; @ 7? :g9EKL;HJI @KIGK ?9? #; IEHI CED
7FF7H;?B F>EJE 17DI JHEF : ;IFE?H gJ7DJ :EDDg B ?DJ;DI?Jg :; BY
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BKC?jH; &7?1 ED D; 17?J @7C77?l )K?l @; B; H7D=; ;J @; 9EDJ?DK;
e C7H9>;H JEKJ :HE?J # 7HH?L; e KD 9E?D :; HK; FEKH JEKHD;H ;
:?H;9J?ED :; B7 FB79; 9;DJH7B; ?B O 7 GK7JH; F;KIEBy);| 97CE
9>79KD; ;;HH?jH; KD <EKB7H: "9? KD; E:;KH FH;D: e B7 =EH=; K
=7P B79HOCE=|D; #; HhL; %e KD; F?;HH; LEB; 'ED @; D; HhL;
F71

7?H; ;;C? JEKH EK H;FH;D:H; B 7FF7H;?B F>EJE #;D 7? F7IB;
J;CFl :; JEKHD;H 7KJEKH :K FEJ ED C; H;=7H:; C; 87HH; B7
HEKJ; ED C; :?J:; <7?H; 7JJ;DJ?ED GK; B7 FEB?9; B7D9; :;| =7P
IKH B;l =;DI #; HgFED:I 8nJ;C;DJ S (K?V :; B7 JhJ; FEKH :?H;
GK; @ 7? 9ECFH?I 9; GK? [; F7Il; JEKJ :K CE?DI L7=K;C;DJ
(DC;:;;CTD:;; FEKHGKE? @; D7? F7I F,KH ;Bee:?H; GK; @;
D7? F7l F,KH @; D; 17?1 F71 C7?1 @; 8H;:EK?BB; GK ;D H7D9;
99J7?J F7H;?B ?B O 7 ;KN CE?I 'EKI 7L?EDI 8BEGKg B KD?L;HI?J
FEKH B; H;JH7?J : KD; BE? 9;BB; :?J; IKH SB g=7B?Jg :;1 9>7D9;I
J B7 FEB?9; |; C7D?<;1J7?J GK7D: DEKI C7D?<;IJ?EDI );
9EDL7?D9K EK F;H:K e 97KI; :; CED S<H7=DEBV CgB7D=; :;
<H7Df7?l1 ;J : ;IF7=DEB B >ECC; 7K <EKB7H: L;HJ C; :;C7D:;
FEKH GK;B @EKHD7B @; JH7L7?BB; S)7H:ED V "B FE?DJ; K :
CED 7FF7H; B> DED V FK?l @; 8H;:EK?BB; JEK@EKHI
11707DJ : ;NFB?GK;H GK; @; <77?| :; B7 F>EJE FEKH CED FB7?1?H
;D =gDgH7B $45@5>495#05; :;C7D:; JED (K? ED L7
:?H; FEKH I?CFB?<?;H GK; @; IK?| F>EJE=H7F>; ?D:gF;D:7DJ; (D
C; <7?J 1?=D; ;; L;D?H ;D C; ;;C7D:7DJ I1? @; IK?I S:7DI B7
BKJJ;V ,KH C7 HgFEDI; FEI?J?L; ED C ?DL?J; e C7H9>;H :7DI
9;JJ; HK; GK; @; D7? F71 ;D9EH; LK; C7?I Es 9; GK? I; F7II; 7
B 7?H :; 9>7C8EKB;H JEKJ KD CED:; >7GK; F;HIEDD; GK; @;
9HE?I; C ;D9EKH7=; e ?CCEHJ7B?I;H B; CEC;DJ ED C; <7?2J :;|
=13;1 IK?L?I1 ;; S B?9 V ,E?J @; C;Ng9KJ; KD; CE?J?g :;
F;BB?9KB; :; JH;DJ; I?N FEI;l ;D DE?H ;J 8B7D9 ;D :?N C?DKJ;l
#; JH;C8B; ;J @; 9EKHI B7 BKC?jH; GK; DEKI E<<H;DJ B;l >;KH;l
C7J3?D7B;l D;1J F71 JHjl =gDgH;Kl; );K ?CFEHJ; @; 9EDJ?DK;
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C7?l @ 7?C;H7?1 8?;D I7LE?H FEKHGKE? JEKJ 9; 9>7>KJ "B <
GK; @; :;C7D:; ;D 87H7=EK?D7DJ 7L;9 FB;?D :; =;1J; GK?
IEDJ 9;1 =;DI 9;KN GK? D EDJ F71: KD?<EHC; # 7FFH;D:I GK ?BI
IEDJ ;D =H7D:; CT@EH?Jg ;DI;?=D7DJI GK ?BI gJ7?;DJ IKH KC
97CF;C;DJ :7DI B; 9;DJH; <1>DpEK; B7 FEB?9; ;1J THH?LQ;

L;HI GK7JH; >;KH;1 :K C7J?D GK;BB; O 7 :gJHK?J B7 H7:?E ;IJ
KD F;K:g9EKIK @ 7? :K C7B e 9ECFH;D:H; ;J FK?I )EKHGKE?
51;D1;?2=D7DJI 97CF;H77?;DJ ?BI :;>EHI ;D FB;?D; I7?1ED ;I

FBK?;l :7DI B; 9;DJH; L?BB; ;FK?I 9EC87?;D :; J;CFl *K;B

JOF; :; H7:?E (D C; HgFED: GK; 9;1J B7 S,;9J?ED V GK?

I;1J ?DIJ7BBg; :;FK?I KD CE?I IKH B7 FB79; 9;DJH7B; :; B7 L?BB,;
GK; B;l ;DI;?=D7DJI Hg9B7C7?;DJ KD 8K:=;J FBKI ?CFEHJ7DJ
FEKH B g:K97J?ED FEKH 79>;J;H :;I B?LH;l :K C7JgH?;B FEKF
:EDD;H :;1 9>7KIIKH;l 7KN ;D<7DJI FEKH B; JH7DIFEHJ ;J :;l
F;J?J1 :g@;KD;HI ;J GK ?BI EDJ KD; H7:?E +7:?E)B7DJoD #;D;
9ECFH;D:I F71 B7 :?IFHEFEHJ?ED ;DJH; 9;1 H;L;D:?97J?EDI G
C; F7H7?I11;DJ 87D7B;l ;J B7 <EH9; :gFBEOg;

%;l <B?9I IEDJ :;1 9;DJ7?D;l 7THCgl @KIGK 7KN :;D:gjl 87HH?9
sHH?jH; ;1 JE?B;JJ;1 :gCEDJ78B;!I ;D FB71J?GK; BUSBEGK
1?<<gH;DJI 799jl 7KN HK;l JEKJ;l F;HF;D:?9KB77BB|BlIF7H7
;DJH; ;BB;lI ;JJ3; 7TH9>?J;9JKH; ;D :7C?;H E<<H; B7L7DJ7=; ;
97D7B?I;H KD; 9?8B; :7DI 9;HJ7?DI 7N;I C7?| 7 7TKiPDB;RPDOED
;; LEKI 9E?D9;H 1? B;l GK7JH; HK;l e B ;DJEKH IEDJ 7KN C77?DI :;

B 7:L;HI7?H; %e DEJH; F;J?J =HEKF; ;|J 8BEGKgK)GZTH;, 7K F
9HE?I;C;DJ C77?1 B?8H; :; I; H;FB?;H :;HH?jH; 17DI E8IJ79B; [
=7K9>; JHE?I FdJgl :; C7?IEDI 1;C8B;DJ :gl;HJI [ :HE?J;

DEKI :?IFEIEDI :; JEKJ B; 9>;C?D GK; @; L?;DI :; FTH9EKH?H "BI
EDJ L?1?8B;C;DJ 7JJ7GKg F7H B;l 7D=B;l IK: EK;IJ ;J ;1J
H;FEKII7DJ B;l 97CF;KHI L;HI B; DEH: "Bl B7D9;DJ :;| 8ECS;I

:; =7P B79HOCE=S|D; ;J :;1 =H;D7:;1 7IIEKH:?117DJ;l ;D sH7D:
GK7DJ?Jg (D C ?DL?J; e IK?LH; GK;BGK;l F;HIEDD;l GK? BED=;DJ
KD FdJg :; C7?IED %; J78B;7K C; I;,C8B; JEK@EKHI 7KII?
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:gC;IKHg %; =EKL;HD;KH D; :E?J F7I ;D hJH; e I7 FH;C?jH;
+gFED: ?B JEK@EKHI 9ECC; f7 .D; 8EC8; B79HOCE=|D; B7D9g;
JEKJ FHijl :; CE? C; IEHJ :; C;l J;H=?L;HI7J?EDI #; J;DJ;
: THH7D=;H CED <EKBT7H: :; C7D?jH; e hJH; B; CE?DI =hDg; FEI
1?78B; +?;D DO <7?J 9;JJ; E;;KH ;J 9; F?9EJ;C;DJ 9;1J gJEK<
<7DJ [ F;?D; B; J;,CFI :; C; :?H; f7 GK ED C; B7D9; KD; =H7D:;
8711?D; :; B7?J e B7 <?=KH; &;H9? %7FF7H;?B F>EJE D7 F7I| ir
7?C,Hf7 C7?I CE? EK? *K;BIEKB7=,C;DJ JGK;BB; IKHFH?I;
5; 'g9EKLH?H GK 7K IgHKC F>OI?EBE=?GK; ;J 7K 9?JHED TGK; @
9EDD7?117?1 FEKH B;KH GK7B?Jg :; 8EK9B?;H 7D&71=7P ;D C7D?
| 7@EKJ;DJ B; B7?J B; L?D7?=H; EK ;D9EH; B; E9K *K? B ;KJ 9H
%; E97 EB7 9ECC; ?DIJHKC;DJ :; :g<;DI; H;< ;D 7HH?L7DJ
e 9; DEKL;7K 9E?D :; HK; ED <7?J :K H;FgH7=; (D 9>;H9>; e
I7LE?H Es IEDJ F7Iig;l B;l 7KJH;lI F;HIEDD;I GK? EDJ ;BB;l
7KII? <K? B; 97CF;C;DJ 711?7g=¢g

-EKJ ;D I; 9>;H9>7DJ B;l =;DI 9EDJ?DK;DJ e :gF7L;H B;l
HK;l FEKH 7C7II;H :;1 F?;HH;l ?B O ;D 7 ChC; GK? I?F>EDD;DJ
B;l LE?JKH;l :g@e CKD?I :; 97?1l;1 :; 8EKJ;?BB;l ;D L;HH; :;
9>7?<<EDI :7DI B;l FE9>;| T @; LEKI B7?Il; 9ECFBgJ;H B7 H;9;JJ;
57 9; <7TC;KN 9E9AJ7?B (D C; FHg9?I; GK ?BI gJ7?;DJ FHjl :;
9?DG 9;DJI IKH 9;JJ; FB79; ;J GK ?B D;IJ F71 FEII?8B; GK ?B D;
H;1J; GK; B7 FE?=Dg; GK; DEKI IECC;l ,? @; BjL; B;l O;KN
@ 7F;HfE?I ;;1 9>El;l GK? LEB;DJ ;IEDJ :;l F?;HH;| JEK@EKHI
7L;9 KD >gB?9EFJjH; :; B7 FEB?9; ;D FBKI (D LE?J KD =HEKF;
7L7D9;H 7JJ7GK7DJ F7H IKHFH?I; B;l <B?9I GK; DEKI L;DEDI :;
GK?JJ;H "Bl I; IEDJ <7?J FH;D:H; ;D 9H78; e B;KH JEKH FK?IGK;
JEKI B;KHI H;D<EHJI [; :g<;D:;DJ ;D9EH; KD F;K FBKI 871 %;l
=;DI IEHJ;DJ ;1 C7?IEDI 7L;9 ;I I;7KN : ;7K :;1 97D;JJ;l
HEK=;l ;J 8B7D9>;l ;J ED 7FFB7K:?J B;KH IEKJ?;D

%>gB?9EFJjH; H;DJH; :7DI B7 F7HJ?; B; F?BEJ; LEO7DJ Il
9EBBj=K;l ;D :?<<?9KBJg 77?:; IED 9E F?BEJ; e B7D9;H B;l =7P
:?H;9J;C;DJ :;FK?I B; 9?;B .D CEKL;C;DJ Hg=KB?;H ?B CEDJ;
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L?1; :19;D: J?H; ;J H,CEDJ; PPP .D >ECC; 7THH?L; L;H
CE? B; 8H7I;DI7TD=B7DJg "B C; :;C7D:; L?1?8B;C;DJH;FH;D:
;D F>EJE 17 8B;lIKH; 9ECC; FH;KL; :; B7 JOH7DD?; :K =EKL;H
D;C;DJ #; IK?lI FBKI H7F?:; e IEHJ?H C7 JHEKII; e F>7HC79?; ;J
@; B; IE?=D; "B 7B 7?H :gfK (D C 7FF;BB; :; B 7KJH; 9pJg 9;IJ
C7?DJ;D7DJ B7 8EIJ; 8B7D9>; e 9HE?N HEK=; GKP?EIJ?H; B 7JJ;D
.D 7KJH; 8B;llg e B7 <?=KH; 9;JJ; <E?1 9? ;I1J FBKI FHE<ED: ;J
8;7K9EKF FBKI :gB?97J e JH7?J;H C7?1 @; :gl?D<;9J; GK7D:
ChC; .D LH7? Cg:;9?D 7HH?L; e B7 H;19EKII; ;J C; H;C;H9?;
:7DI B;l ;;KN ;DI :K J;HC; #7? F;H:K CED =HEKF; ;J ;D
9>:H9>7DJ K H;=7H: 9;J >ECC; 7K <EKB7H: L;HJ @ 7F;HfE?I
B >gB?9EFJjH; GK? |; H7TFFHE9>; |; H7TFFHE9>; |; HTFFHE9>; #;
<;HC; B;l O;KN B; L;DJ ;13 JHEF <EHJ ;J @; I;:DI GK ED C; J?H;
L;HI B; 9pJg #; C7DGK; :; JEC8;H 7L;9 B; FE?:l :K 179 e :El
ED C; H7JJH7F; ;JC; B7D9; KD S ;lJF7IKD; J;DK; FEKH :;l
CEC;DJI 9ECC; fr >?D V )K?I ED C; H7IIKH;
SB1>AE9¥1 -H7DGK?BB; JH7DGK?BB; );Ke F;K DEKIIECC;
H;@E?DJI F7H ;1 :?P7?D;l ;; F;HIEDD;| ;BB;l |;C8B7?BlJ:JEHJ
DKBB; F7HJ ; IEDJ ;D <7?J B;| F;HIEDD;I :?IF;HIg;IIBEZ L?;D
:; 9EDJEKHD;H KD 8BE9 FEB?97?;H ;J =HEII?II;DJ DEI H7D=I

%;l <EH9;I :?J;l :; B EH:H; IEDJ ;D FEII?ED :; B7 FB79;
9;:DJH7B; B7 :g<;D:;DJ 9EDJH; B gJ7K GK? I; H;ll;HH; :; FBKI ;D
FBKI 7KJEKH : ;BB;l ;J @; :E?l 9>7D=;H KD; :;KN?|C; <E?I :;
F;BB?9KB; 'EKI :;19;D:EDI H7F?:;C;DJ L;HI B; IK: ;J LEOEDI
GK KD 9EC87J FH?D9?F7B I; :;1I?D; :7DI KD; HK; GK? C|D; e B7
FB79; e H;9EDGKgH?H )?;HH;l =7P F?;HH;l =7P F?;HH;l =7P
DL?HED KD; >;KH; FBKI J7H: @ ;DJ;D:I KD 8HK?J 8?P7HH,;
9ECC; KD; 9EKHI; :; 9>;L7KN #; JEKHD; B7 JhJ; ;J 9; D; IEDJ
F71 ;1 178EJ1 C77?1 ;1 8EJJ;1 GK? JHEJJ;DJ "Bl <K?;DJ ?BI |;
H;FB?;DJ

EKC )I>???JJ (A ?BID; IEDJ FBKI Be C77?I B >gB?9EFJjH;
D;IJ F71 F7THJ? #; H;9KB; ;J C ;D=EK<<H; :7DI KD; DEKL;BB; HK;
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<H719>;C;DJ B?8gHg; "B O 7 KD 7JJHEKF;C;DJ 7KJEEH;: KD; F;H
7BBED=g; KD >ECC; J?;DJ KD 8EK9B?;H :; B7 FEB?9; CKD?9?F7B
e B7 C7?D KD 7KJH; KD; C7JH7GK; #; C 7L7D9; ;J ;DJH;LE?I KD;
<B?GK;JJ; 7K 8EH: :; B 7IF>ON?; D I; H;FB?7DJ ;| 9EBBj=K;I
B EDJ JEKJ 8EDD;C;DJ g9H71g; *K;BGK;l F;HIEDD;I B 7?:;DJ e
H;IF?H;H : 7KJH;l BK? :EDD;DJ :;l 9EKFI :; F?;:l %7 FBKF7HJ
FH;DD;DJ :;|I F>EJElI *K;:BGK KD 7FF;BB; KD; 7C8KB7D9;
GK;BGK KD : 7KJH; BK? FH;D: B; JgBgF>ED; :;| C7?DI %7 F;J?J;
C7Il; :; =Dl I; H7TFFHES>; :; 9;3J; <;CC; FK?l @; D; 172l
FEKHGKE? 1gBE?=D; BB; L?;DJ: 7HHhJ;H :; H;IF?H;H .D; I?H|D;
H;J;DJ?J ;J KD; 7C8KB7D9; 7THH?L; %;l 7C8KB7D9TAI :;19;D:
1IK?;DJ GK;BGK;l ?DIKBJ;lI 9>7H=;DJ B; 9EHFI ?D7D?Cqg ;J | ;D
LEDJ
"B DO 7 FBKI KD FEB?9?;H T ;D KD?<EHC; T :7DI B;l HK;l [
B:KH FB79; :;1 9;DJ7?D;l :; F;HIEDD;| H;J?H;DJ B;KHI <EKB7H:I
;J B7D9;DJ ;1 9H?I ;; @ERL $315B F1 1 315B (<9C5C F1 1
315B/ ; GK? 1?=D?<?; B?JJgH7B;C;DJ S"B L7 JEC8H ?B L7 J
8;H .B?I;l L7 JEC8;H V "B D; C; H;1J; FBKI C7?DJ;D7DJ GK e
I7LE?H GK? ;13 9;J .B?I;l .D 7KJH; =HEKF; 7THH?L; : KD; 7KJH,;
HK; ;D 9H?7D¥K1 811] 11 311] (<9C5C I1 31IlV > 17B
7BB7?J JEC8;H FEKH 9;1 =;DI 9? ?B ;1J :g@e F7H NHBé¢: FEKH 9;K
'EKI BED=;EDI B7 HK; GK? CjD; 7K B?;K J7DJ 9EDLE?Jg
%>gB?9EFJjH; 9EDJ?DK; e IKHLEB;H B7 PED; C7?1 ?B 7 H7D=g Il
B7D9; =H;D7:;1 %; IEB ;IJ 9EKL;HJ :; DEKHH?JKH; g9H7Ig; :;
8EC8?D;JJ;l L?:;l1 :; 8d9>;| ;D FB71J?GK; 8B;K;l L;HJ;l ;J
HEK=;l (D C; :;;C7D:; I? @ 7? KD 9EKJ;7K ?;D IrH .D
>ECC; H7C7Il; KD; EH7D=; F7H J;HH; B7 9EKF; ;D :;KN ;J
C ;D :EDD; B7 CE?J?g 7L;9 KD S (K< V :; IEKB7=;C;DJ )K?I ?B
9ECC;D9; e C; F7THB;H @; 9ECFH;D:I GK ?B C; ;;C7D:; 9; GK;
@; F;DI; :; JEKJ f7 #; 87<EK?BB; GK ?B <7K:H7?J :g@e GK; @; 9EC
FH;DD; 9; GK? I; F7II; "B 9ECC;D9; e C ;NFB?GK;H C7?1 @; C;
F;H:1 :7DI 9;1 CEJI 1? F;K <7C?B?;HI #; FHg<jH; :ED9 IEHJ?H
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CED 97B;F?D KD 9H7OED ;J B;I BK? :EDD;H "B BAE:88;FJ; F;H
#; HQFED:l S&E? JH7:K?H; FH;ll; 7BJ;HD7J?L;S ARD9; V
C;:?J?BI?CFB;C;DJ J7?B9ECC;D9; e g9H?H; K 8EKJ:; 97?DG
C?DKJ;l ?BC; B;I H;D: ;J LE?J GK; @; H;=7H:; CED FB7D F;HK;
S-K9>;H9>;| GKE? V #; 9>;H9>; B >pJ;B Es @; FEKHH7?1 B7?II;H 9
GK? C; Fjl; IKH B;l gF7KB;l :;FK?1 C7?DJ;D7DJ FBKI :; I?N
>'KH;l "B C ?D:?GK; B7 HEKJ; C; H;C;H9?; #, <7?I :; ChC;
#; 9EDJ?DK; C7?1 7K B?;K :; IK?LH; B; 9>;C?D ?D:?GKg @; FH;D:l
B7 :?H;9J?ED B7 <7C;Kl; FB79; #; D; IK?I FBKI e :?N C?DKJ;! FHjl
:J @; L;KN LE?H 9;J ;:D:HE?J B ;D@;K :; B7 87J7?BB; 7Dl B7 HK
B;l :?I9KII?EDI <KI;DJ ;J H7F?:;C;DJ KD; C7D?<;1J7J?ED ;1J
?CFHEL?Ig; #; B7 IK?1 ;J 7THH?L; :?H;9J;C;DJ IKH 9;3J; FB79; B;
J|31<?

19>7?1;1 ;D FB71J?GK; 8HrB;DJ ;D9EH; B7 DEKHH?JKH; GK?
F;KJ hJH; H7C7Ilg; ;I3 B7D9g; :7DI B;1 <B7CC;l (D Hg9KFjH; 9
GK ED F;KJ :;18d9>;l ;D FB71J?GK; GK? @; B 7FFH;D:l I;HL;D
; F7TH7IEB ;J :; FTH7FBK?; FEKH B; 97CF;C;DJ *K7D: ;BB;I D;
IEDJ F71 JHEKg;! F7H B;1 JH79;l :; <;K ;BB;I IEDJ gL;DJHg;l F7H
51 9EKJ;7KN - %;1 <B?91 D O IEDJ F71 7BBgl :; C7?D CEHJ; FEKH
F711;H B;KHI D;H<I #; JEKHD; 7KJEKH :; 9;3J; FB79; 97HHg; 7L;9
CED 7FF7H;?B F>EJE CED 97HD;J ;J CED IJOBE HgOEBJ; GK;BGk
JgCE?=D7=;| GK;BGK;l ?C7=;l #; :;,C7D:; B >;KH; GK7JEHP;
>:KH;l JH;DJ; -EKJ I;,C8B; gJH7D=;C;DJ 97BC; B ;D:HE?J I,
L?:; ChC; 1? GK;BGK;l =7H:;I IEDJ EH=7D?Ig;| FEKH IKHL;?BB;H
B ;D:HE?J

#; FH;D:I KD; DEKL;BB; HK; GK? F7HJ L;HI B EK;IJ -EKJ O ;1J
<;HCg #7HH?L; e B>pJ;B <;HCg g=7B;C;DJ #; JEGK; JEGK; ;J
H; JEGK; );HIEDD; #; <H7FF; FBKI <EHJ ;D :;C7D:7DJ1?B O 7
GK;BGK KD &ED C7KL7?1799;DJ :; JEKH?IJ; C EKLIDX?D7B;C;
B7 FEHJ; #; H;1J; B; J;CFI :; FEI;H CED 179 :; C7D=;H KD
8EKJ ;J ;; FH;D:H; KD; :EK9>; )K?I D 7HH?L7DJ F71 e GiH;FEl;
@; H;JEKHD; <?D7B;C;DJ :7DI B; 9;DJH;
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# 7THH?L; IKH 9;JJ; ChC; FB79; 799ECF7=Dg; : KD; <?BB; H;D
9EDJHg; e B >pJ;B GK? LEKB7?J LE?H :; GKE? @; F7THB7?l ECC;;E
F7HB; KD F;K C?;KN ;IF7=DEB GK; CE? ;BB; FHEFEI; :; C 7?:;H
e JH7:K?H; B;l gL;DJK;BB;I GK;IJ?EDI C7?1 IKHJEKJ B;l HQFEDI;I
;1 =Dl 'EKI F7TH9EKHEDI 7?DI? B;l HK;l GK? F7HJ;DJ :; B7
FB79; Es B; 97CF;C;DJ I; Hg?DIJ7BB; F;J?J e F;J?J (D DEKI
?1IJH?8K; ;1 JH79J1 K C?B?;K :; B7 F?B; 9EBB;9Jg; KD :gFB?7DJ
97HJEDDg ?CFH?Cg ;D 9EKB;KHI @7KD; ;J EH7D=; %; )+ B;
F7HJ? :; 9;DJH; =7K9>; :?1JH?8K; B; FHE=H7CC; :; B7 9EKF; :K
CED:; :; <EEJ ;J DEKI H7FF;BB; :; LEJ;H FEKH BK? B; @K?BB;J
+7D=gl F7H [;9J?EDI EK FBKJpJ F7H <H79J?EDI :; ,;93?ED B;l
;DI;?=D7DJI 87B7?;DJ D;JJE?;DJ 9;I HK;l :K :glEH:H; B7?llg F7H
B;l 7<<HEDJ;C;DJI 7C7I1I7DJ B;l FH;KL;l :; B7 HgFH;II?ED ;I
8EDSEDD;I :; =7P ;D CT@EH?Jg KD EK :;KN 8EK9B?;HI ;J :;l
:EK?BB;I S ;I 87BB;l Hg;BB;l EDJ gJg J?Hg;l 9; C7J?D ;J FEKH
9EDJH;H B; :?I19EKHI E<<?9?;B DEKI 7LEDI :;| FH;KL;1V 9H?; KP;
:7C; TK 9E?D :; B7 FB79; 'EKI :g7C8KBEDI 7?DI? KD; 8EDD;
F7HJ?; :; B 7FHjl C?:? FEI7DJ ;1 GK;IJ?EDI FH;D7EEIRIF
#77? H;D:;P LEKI 7L;9 KD ;DI;?=D7DJ e I?N >;KH;| FEKH GK ?B
C; :EDD; :; FBKI 7CFB;l ?D<EHC7J?EDI (D ;D 9>;H9>;H7 7KII?

:7DI B; @EKHD7BBEIF®RLCN >:KH;| GK7H7DJ; 9?DG @; 77?1

GK; B;l &N?97?DI D; IEDJ F71 e 9>;L7B IKH B7 FED9JK7B?Jg C77I
JEKJ :; ChC; "B D;lJ F7I L;DK 'EKI 9EDJ?DKEDI e C7H9>;H

;D 9;H9B; %; IF;9J79B; :; 9;JJ; FB79; 9>7D=; JEKJ;l B;l :?N
C?DKJ;l 1?7 8?;D GK ;D <7?H; B; JEKH FBKI?;KHI <E?I D7 H?;D
: ;DDKO;KN -EKJ e B >;KH; H;CFB? : ;DI;?=D[RI<B7

;DIK?J; gJg 87HH?97:9 ;J ;1 >ECC;| CEDJ7?;DJ B7 =7H:; "B ;IJ
C7?DJ;D7DJ FH;IGK; :gl;HJ 17Dl 87HH?97:;1 7KN C77?DI ;I
I;HL?9;l :; D;JJEO7=; :; B7 L?BB; GK? I; 9>7H=;DJ :; H;D:H; B;
:g9EH 9E>gH;DJ 7L;9 B7 FgH?E:; JEKH?IJ?GK; GK? 9ECC;D9;
'EKI 9HE?IEDI KD @;KD; >ECC; GK? DEKI :;C7D:; 9ECC;DJ

DEKI L?LEDI 9;B7 'EKI HgFED:EDI GK; DEKI 9>;H9>EDI IKHJEKJ
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;1 JgCE?=D7=;l FEKH I7LE?H 9; GK? | ;I3 LH7?C;DJ F7llg ;J D;
F71;DH;IJ;H7K S EDD7H:I ;; <B?9I V "B g9H?J KDIRH?J J;NJ;
CED 97HD;J ;J DEKI ;CCjD; C7D=;H IKH B; C7H9>g 8;7K9EKF
FBKI BE?D ;J FBKI =H7D: GK; 9; GK; @ ?C7=?D7?| D H;JEKHD7D.
B >pJ;B DEKI F7IIEDI F7H 9;JJ; FB79; Es 7B I;C8B; GK; S JEKJ
L78?;DV "BDO7FBKI:; J7=I C7?1 :;1 379>;l :; F;?DJKH; FBKI
;3 J;DJ;1;J FBKI ;; DEKHH?JKH; C77?1:;1 87B70;KHI B BK?I ?
7 GK;BGK;l F;HIEDD;| GK? 9ECC; DEKI C7H9>;DJ ;D F7THB7DJ e
LE?N 87II; :;1 gLgD;C;DJI :K C7J?D .D >ECC; DEKI ?DJ;H
F;BB; ?B L;KJ I ;N9KI;H :; DEKI FHgI;DJ;H 17 L?BB; 9ECC; KD;
FEKS8;BB; BEHI GK; @; 9ECC;Df7?l e H;DJH;H :7DI KD <7KN
:087J I7DI <?D KD 7KJH; DEKI ?DJ;HHECFJ FEKH DEKI :?H; GK 7%
;13 JH?1J; "B BKJJ; FEKH 17 <;CC; GK ?B D; LE?J F71 IEKL;DJ
C7?1 GK? ;13 ;DI;?=D7DJ; "B DEKI ;NFB?GK; GK ?B BKJJ; FEKH ;BE
FK?IGK ;BB; ;BB; D; F;KJ F71 #; ;;C7D:; D7mL;C;DJ S ;IJ
F7H9; GK ;BB; ;IJ BE?D V'ED 9;1J F7H9; GK; 9 ;1J KD; <;CC,;
C 71IKH; J ?B 'EKI F7HJEDI

7DI CED B?J @; H;F;Dl; e JEKJ f7 @; C;JI :; B EH:H; :7DI
B; <BEJ : ?D<EHC7J?EDI GK? C ;|J F7THL;DK 7TK@EKBI>K? "Bl g
FHjl :; 9?DG 9;DJI ;DI;?=D7DJI GK? 97CF7?;DJIJ&KHB;
3FK?1B; C7?  ;J :7DIB7DK?J:K 7K @K?D e GK7JH;
>:KH;l JH;DJ; B7 FEB?9; :; B1J7J : (7N797 ;13 ?DJ;HL;DK; FEKH
B;l :gBE=;H #; IKFFEI; GK; 9 ;1 F7TH9; GK; B7 I7?IEDGQEKH?IJ
9ECC;D9; %; 8KJ :K 97CF;C;DJ gJ7?J :; <7?H; FH;II?ED IKH B;
=EKL;HD;C;DJ FEKH GK ?B HgFED:; e :;l H;L;D:?97J?EDI
9ED9;HD7DJ B g:K97J?ED :;|I CEO;DI IKFFBQC;DJ77?H;l :l
7K=C;DJ7J?EDI :; I7B7?H;l #7L7?1 LEBEDJ7?H;C;DJ g97HJg B;l
H;L;D:?97J?EDI 9ED9;HD7DJ B;l 9>7KIIKH;I ;J B;I@;5X31Hg
D; :?13?D=K7DJ F71 JHjl 8?;D B; FEKLE?H :EDJ B;l ;DI;?=D7DJI
FEKL77?;DJ :?IFEI;H FEKH ?D<BK;H IKH B g9EDEC?; <7C?B?7I
-EK@EKHI ;13 ?B GK; B; =EKL;HD;C;DJ 7L7?J :g9?:9 :; HgQFED:H;
F7H B7 <EH9; HgFH;II?L; ;J GK ?B 1 gJ7?J <7?J FH;D:H; :; 9EKHJ F

o



—p—

6l.+ +),?"./

B7 <EH9; FEFKB7?H; 7H FEKH B 7LE?H LK :; C;| FHEFH;l O;KN 17
B;1 9?8B;l1 gJ7?;DJ B;l ;DI;?=D7DJI 9;KN 9? D 7L7?;DJ F71 gJg B;l
I;KBI e H?FEIJ;H %;l FjH;l :; <7C?BB; IOCF7J>?17DJl ;J JEKJ
I?7CFB;C;DJ B;l >78?J7DJI :K 9;DJH; L?BB; B;l 7L7?;DJ H,@E?DJI
FEKH :g<;D:H; B; :HE?J :; C7D?<;1J7J?ED #; I7L77?1 7KII? GK; B;l
;DI;?=D7DJI DgJ7?;DJ F71 B7 8H7D9>; B7 FBKI H7:?97B; :; BY
9EDJ;1J7J?EDH1AES\EK?IGK; B; JOF; GK? 7L7?J C7D=g 7L;9
DEKI F7HB7?J : KD S=HEKF; FBKI H7:?97B ;J CE2M L?;?BB?II7D
GK? |; @E?D:H7?J C7?DJ;D7DJ e B7 BKJJ; ;DI;?=D7DJ; ;D IEB?:7
H?Jg <79; e B7 HgFH;II?ED GK ?BI 7L7?;DJ IK8?; ;I =;DI GK?
7FFB7K:?117?;DJ ;D g9EKJ7DJ B7 H7:?E C 7L7?;DJ ;NFB?GKg GK ;C
H7?1ED :; B7 97CF7=D; FHgl?:;DJ?;BB; B; =EKL;HD;C;DJ <g:gH7B
7BB7?J H;lJ;H ;D :;>EHI :; JEKJ 7 KJH;C;DJ :?J B; 9ED<B?J
D 7BB7?J F71:gF7II;H B;| <HEDJ?jH;| ;; B ]37J : (TKRAIEKD
B7 )EB?9; <g:gH7B; FHgL;DJ?L; D 7BB7?J F71 L;D?H ;D H;D<EHJ ;
9EBBj=K;| FHEL?D9?7KN D<?D @; 17?l GK; B; =EKL;HD;C;
1 (TN797 ;13 7KN C77?DI :K )+" B; )7HJ? HgLEBKJ?EDD77?H; ?DIJ*?
JKJ?EDD;B .D; HgKD?ED ;D H7D9; IKH B; P7F7J?IC; C 7L7?J
7FFH?I GK; 9; F7HJ? ?IIK :; B7 +gLEBKJ?ED C;N?97?D; gJ77J
;DIK?J; H;1Jg 7K FEKLE?H F;D:7DJ IE?N7DJ; :?N 7DI :; C7D?jH;
7TKIEH?J7?H; "B O 7L7?J e F;?D; ;K KD; 7BJ;HD7D9; :; F7HJ? ;D
GK7D: B; )7HJ? :; B 79J?ED D7J?ED7B; )' :HE?J; B?8gH7B; 7L7?J
=7=Dg B;l gB;9J?EDI

%,; B;D:;C7?D C?:? 7FHjl KD; =H7Il; C7J?Dg; CgH?Jg; @;
H;JEKHD; IKHB1<#EKH ;D I7LE?H FBKI "B C; I;C8B; C7?D
J;D7DJ ?CFEII?8B; :; C; H;D:H; IKH B;l 1?J;1 FHg >?IF7D?GK;l
FEKH 7:C?H;H B;l C;HL;?BB;KI;| FOH7C?:;| (K FBREKFS;7K
CE?DI ?DJgH;lI7DJ GK; :; :g9EKLH?H B;l 9>El;| GK? I; F7II;DJ
TK@EKH: >K? &77?1 @ ?H7? LE?H 9;I L;13?=;1 ;1 J;CFI 7D9?;DlI
FBKI J7H: K@EKH: >K? @; L;KN I7LE?H 9; GK;1J 9;JJ; 9>7DIED
;DJEDDg; IKH B; A?EIGK; :; B7 FB79; 799ECF7=Dg; :; J7DJ
:; FE?D=l B;Lgl ¥5>35B5=?€ DEKI L7?D9HEDI #; D ;D
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9EDD7IJH7? GK; B 7?H FEKH B ?DIJ7DJ FHjl B7 9>7DIED B7 <E
| gF7HF?BB; ;J GK;BGK;l >ECC;l L?I?8B;C;DJ FBKI ?CFEHJ7DJI
GK; : 7TKJH;l H;1J;DJ F;H9>gl IKH B; A?EIGK; );DI7DJ GK; 9;
IEDJ :;l :?H?=;7DJI @; CEDJ; FEKH FEI;H :;I GK;IJ?EDI
&7?DJ;D7DJ @; IK?IIrH; GK; @ 7? 7<<7?H; e ;| :7HGK;7DJI FK
F;HIEDD; D; I;,C8B; LEKBE?H C; HQFED:H; #; :;19;D:I <?D7B;
C;DJ :K A?EIGK; ;J C; :?H?=; L;HI GK;BGK KD : 7KJH; GK?
C ;NFB?GK; GK KD; J78B; :; Dg=E9?7J?EDI L7 hJH; C?I; ;D FB79;
FEKH :?7BE=K;H &7?1 9ECC; 9;B7 <7?J :g@e KD CE?I GK ?BI <El
I1?=D;H :;1 FgJ?J?EDI ;J 711?13;DJ e :;| Dg=E9?7J?EDI 9;BB; 9?7 L7
hJH; 8EO9EJJg; [ F7THJ?H :; 9; @EKH B;l H;L;D:?97J?EDI EDJ
9>7D=g F;K ?CFEHJ;DJ B;l 7K=C;DJ7J?EDI :; I7B7?H; B7 I;KB,;
;J KD?GK; ;N?=;D9; ;IJ B7 :;1J?JKJ?ED :K =EKL;HD;KH .B?I;l
+K?P (HJ?P FF;Bg F7H KD; 7KJH; F;HIEDD; ?B C; H;C;H9?; :;
B ?DJgHhJ GK; @; FEHJ; e B7 GK;IJ?ED ;J C ?D:?GK; GK;BGK |
: 7KJH; GK? SI; <;H7 KD FB7?I?HV :; C; HgQFED:H; &;H9? J;
<<;J GK;B 87L7H: #7? :K C7B e JEKJ IK?LH; ;J BK? :;C7D:;
:ED9 : g9H?H; FHg9?I1gC;DJ 9; GK ?B L;KJ :?H; IKH B; 97HD;J |@
JH7:K?H7? FBKI J7H: #; 9ECFH;D:I JEKJ :; ChC; GK ?BI IEDJ ;D
JH77?D :; | EH=7D?I;H FEKH :g<;DIB1 <&, ; 9;JJ; FB79;
F7HJ;DJ D;K< HK;l GK? IEDJ 87HH?97:g;1 T9 gJ7?J :ED9 {7 9; <?E
J;D:K FEKH 87HH;H B7 HEKJ; ;D L;D7DJ :; B>pJ;BT ;J =7H:qg;| F7H
;1 =HEKEF;!l :; LEBEDJ7?H;l 7HCqgl :; 8EKJI :; 8E?I ;J :;
C79>;JJ;1 Hd9; e KD IOWJ|C; :; 87:=;1 ?BII ?:;DJ?<?;DU ;
B7?I;DJ F7II;H C7?1 H;<KI;DJ B 799jl 7KN L;D:;KHIDIL8KB7
F7H9; GK; 9; IEDJ :;1 ?D:?9I1 I;BED BK? #; :g9EKLH; B7 DEKL;BB;
EH=7D?I7J?ED :; B7 FB79;

[ B ?DJgH?;KH :K FgH?CjJH; GK; <EHC;DJ B;l 87HH?97:;l B;l
J;DJ;l IEDJ H;L;DK;l ;J B;l 9ECFEI7DJ;l ;; B7 ,;9J?ED K
I0D:?97J ;1 ;DI;?=D7DJI HgF7HJ?;l F7H FHEL;D7[RBKBTH 9
EDJ H;FH?@B51>D]BB;l IEDJ 799ECF7=Dg;l : EH=7D?17J?EDI
FEB?J?GK;l :; 9EBB;9J?<I ;J :; JEKJ;l 9;BB;l ;J 9;KN GK? I;
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H;JHEKL;DJ :7DI B7 DEKL;BB; H;L;D:?97J?ED B7 :gC?lII?ED :K
=EKL;HD;KH .B?I;l %7 :?IJH?8KJ?ED :; DEKHH?JKH; 9EBB;9J7L,; :;
LhJ;C;DJI;J:; Cg:?97C;DJI ;13 ;D FB79; :?L;HI;| HQKDEBDI
B?;K FEKH :?19KJ;H :K DEKL;7K JEKH GK EDJ FH?I B;l gLgD;C;DJ
"B O 7 C7?DJ;D7DJ FHjl : KD C?BB?;H :; F;HIEDD;| #H.7?1 C7D=
IKH B; C7H9>g Es KD 9ECC;Hf7DJ C ;NFB?GK; GK; 9;HJ;| B7
F7KLH;Jg :7DI B1J7J 7FF;BB; KD; HgLEBJ; C7?1 GK; JEKJ :;
ChC; B;l ;DI;?=D7DJI D; IEDJ F71 B;l FBKI e FB7?D:H; <?D7D
9?jH;C;DJ #; H;DJH; <?D7B;C;DJ e B >pJ;B 7FHjl 7LE?H 79>;Jg B;
@EKHD7B FEKH ;D<?D J;D?H B7 FHEC;I; <7?J; EDEXJ;I B;l F;HI
GK; @; GK;IJ?EDD; @g9H?H; 9;J 7HIBIRSEHRHIFBR
?DJ;HD;J F7THJ?9?F7J?< : ?D<EHC7J?EDI :?11?:;DJ;l e %OED #; B
9EDDK F;D:7DJ B7 =H|L; :K FH?DJ;CFI ;;HD?;H ;J I7729BK; B 7HJ
O I;H7 BK # O F7Il; GK;BGK;l >;KH;l e JH7:K?H; CHTH; ;D <E
;NFB?GK;H 9ECC; @; F;KN 9;J gLgD;C;DJ :; B7 L?; FEB?J?GK;
: KD F70I GK; @; 9EDD7?I e F;?D; )K?l @; <?D?H7? F7H B ;D
7KI? 7K 1?J; :.K @EKHBZB>9DWKH B;KH 8BE= Hgl;HLg 7KN
@;KD;l #7FFH;D:l F7TH KD 9EKHH?;H :KD; 7C?; GK? L?J 7
& N?GK; GK; B; 10D:?97J ;DI;?=D7DJ ;1J :?H?=g F7H KD; :7C;
K )+" ;J GK; B;l FHE<I D; IEDJ ;<<;9J?L;C;DJ F7I B;l FBKI e
FB7?D:H;

%7 DK?J JEC8g; 7FHjl 7LE?H 8K GK;BGK;I 8?jH;I ;D 9ECF7=D?;
:; F;HIEDD;! :; B >pJ;B DEKI IECC;l GK;BGK;l KD;l e DEKI
:?H?=;H L;HUB1<?EKH LE?H 9; GK? |1 O F7II; 7L7DJ : 7BB;H
:7DI KD 87HB5AE9LY; JE?B; 8B7D9>; ;1J IKIF;D:K; 7K 87B9ED
: KD >pJ;B :; BKN; GK? 7 <;HCg I;| FEHJ;l .D >ECC; JEKJ :;
DE?H LhJK F7HB; 7K C?9HE "B :;C7D:; :; H;IF;9J;H B; 17B;D9;
FEKH B7?II;H B;l C;C8H;l :K 97CF;C;DJ :EHC?H ?BI ;D EDJ
8;IE?D )K?1 ?B 8H7D9>; KD 9d8B; IKH IED EH:?D7J;KH ;J B7D9; KD
<?BC IKH B; :H7F 8B7D9 'EKI IECC;| KD; L?D=J7?D; e 7JJ;D:H;
%;l <?BB;l GK? C 799ECF7=D77?;DJ <?D?II;DJ F7H | ;D 7BB;H ¢ B
H;9>;H9>; :K 87H #; H;lJ; :ED9 e H;=7H:;H B; <?BC R7@B7 GK?D

o
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;; F;HIEDD;! :g@e 7I1I?I;1 "B 9ECC;D9; ;1J L?1?8B;C;DJ KD
FEJ FEKHH? : ?C7=;1 FH?I;1 B7 L;?BB; 7K C7J?D BEHI :; B 7JJ7GK
FEB?9?jH; ;J :; B7 H?FEIJ; L?9JEH?;KI; GK? IK?L?J #; JEKHD; I
JhJ; 7FHjl 7LE?H ;DJ;D:K 9H?;H S ;1J f7 GK? | ;1J Hg;BB;C;DJ
F7llg V &7?1 @; D; F;KN ChC; F71:?13?D=K;H : Es L?;DJ B; 9H?
J;BB;C;DJ ?B O 7 :; CED:; 'EKI DgJ?EDI GK KD F;J?J =HEKEF;
DEKI LE?Be C7?DJ;D7DJ FHjl : KD; 9;DJ7?D; :;L7DJ 9;l ;KN
<?BCI :; GK?DP; C?DKJ;l I?=Dgl "D:0OC;:?7 (7TN797 %; ChC;
>ECC,; GK; JEKJ e B >;KH; H;FH;D: B7 F7THEB; FEKH FHgl;DJ;H B;
:E9KC;DJ7?H; ;J ;;C7D:;H 7KN =;DI : 7FFEHJ;H B;KHI <?BCI ;J
F>EJEI e 9; ChC; ;D:HE?J 1?BI ;D EDJ "Bl LEDJ H;IJ;H Be B;
J;CFI GK; :KH;H7 B; 97CF;C;DJ .D 7KJH; >ECC; ;D DE?H L?;DJ
DEKI F7HB;H ;J 7DDED9; B7 =H7D:; C7D?<57132H391
;5 C7?D D :?19KJ7DJ 7L;9 BK? @; 9ED<?HC; C;l :EKD;I GK7D
7K 10D:?97J ;1 FHE<I ;BK?9? 78H?J;H7?J GK;BOK;l F;HIED
9EHHECFK;I :7DI B1J7J : (7N797 .D JHE?I?|C; >ECC; ;D
DE?H C 7FFH;D: GK ?B ;IJ 9ECC,; B;l 7KJH;l 7:>gKHMB1e
31=@1\1KD; ?D?J?7J?L; :K IEKI 9ECC7D:7DJ &7H9EI ;J :;l
P7F7J?1J;] FEKH 9EDIJHK?H; KD Hgl;7K D7J?ED7B :; B7 =7K9>
7BJ;HD7J?L; "D:gF;D:7DJ ;1 F7THJ?1 FEB?J?GK;l ;J FEKH B7 H;9ED
D7?17D9; ;1 :?L;HI;1 7TKIEDEC?;lI GK; 9ECFJ; B; &,N?GK; 9;
Hgl;7K ;13 7KII? FHgl;DJ e (7N797 7K JHT7L;HI :; +7:?E
$7FK9>7 F7HC? :7KJH;| EH=7D?I17J?EDI ;J 9EBB;9J?<| ;JJ;
SH7:?E 97=EKB;V ;1J KD; H7:?E 7C8KB7DJ; GK? F7HB; B7 FBKF
:K J;CFl :; B7 9ED:?J?ED :;I| FH?IEDD?;HI FEB?J?GK;l :7DI
B (7N797 ;J :; B 79JK7B?JdL:?BBY :7DI B; F70I

%>ECC; GK? DEKI 7 FHgL;DK;l :; B7 C7D?< H;L?;DJ ;J @ ;D
FHE<?J; FEKH BK? :;C7D:;H 9eCC;DJ ED 1 O H;D: "B C; :EDD;
IED 7:H;ll; C7?B ;J KD H;D:;P LEKI FEKH B; B;D:;C7?D;GK7JEHP
>;KH;| 'EKI ?HEDI ;DI;C8B; 97H 9 ;1J KD F;K ;N9;DJHg )K?l @;
H;JEKHD; LE?H B >ECC; 7K C?9HE ;J FHEFEI; C;| F>EJEI FH?I;]
B7 L;?BB; C7?17?B C; FHgL?;DJ GK ?B <7K:H7 7JXBtH) CED H;JE

o
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H7D9; KD :gL;BEFF;C;DJ ?9? I;H7?J :7D=;H;KN ECC;DJ #;
D; 9ECFH;D:I F71 JEKJ ;; IK?J; C7?1?B C; <7?JB7 H;,CKHGK; S-
71 GK7JH; F;BB?9KB;l : KD; HgLEBJ; IE9?7B; : 7CFBKKH F;DI
GK; B;l C7=71?DlI :; F>EJEI LEDJ J; B;l H;D:H; I7DI H?;D :?H
,7DI 7L;HJ?H B7 FEB?9; ,7DI ;D <7?H; :;l 9EF?;l V ;HJ;l @;
D7L7?1 F71 F;DIg e JEKJ f7 ,E?J GK7D: @; I;H7? H;DJHg; @; B;l
:gL;BEFF;H7? B;I197DD;H7? ;J B;I ;DL;HH7? .D F;K :¢gfK; :; D;
F71 FEKLE?H F7HJ7=;H f7 JEKJ :; IK?J; @ ;D EK8B?; FH;IGK; 9;
GK; @; LEKB7?1 BK? :;C7D:;H ;13 BK? GK? C; H;B7D9; ;D C;
F7HB7DJ :;1 Cg:?71 ?D:gF;D:7DJl ;13 9; GK; @; JH7L7?BB; 7L;9
BKD :;KN &E? 'ED C7?1 @ 7? g9H?J KD EK :;KN 7HJ?9B;l
FK?IGK ED F;KJ FK8B?;H B?8H;C;DJ IKH 9;1 I?J;] "B C; 9EDI;?BB;
:;; C O ?DL;13?H FBKI S%7 9;DIKH; :7DI B7 FH;ll; ;1J J;BB; GK 7B
DEKI <7KJ HgJ78B?H B7 LgH?JgV -EKJ f7 C; F7TH71J 8;7K9EKF FBI
9B7?H ?9? GK; GK;BGK;lI CE?l 7TKF7H7L7DJ IKH B; F?GK;J :; =H|L;
KD?L;HI?J7?H; BOEDD7?I 'EKI DEKI GK?JJEDI IKH 9;I CEJI (D
I; L;HH7 IrH;C;DJ ;;C7?D e B7 C7D?<;1J7J?ED ?B L?;D:H7 <?BC
FEKH <7?H; KD 7KJH; F;J?J :E9KC;DJ7?H; e C;JJH; ;D B?=D;

%; B;D:;C7?D L;HI GK7JEHP; >;KH;| @; C; HII31¥K
FEKH B; H;D:;P LEKI #; IK?I B; JOF; H;D9EDJHg B7 L;?BB; @KIGK «
KD; C7?IED Es KD; L?D=J77D,; :; F;HIEDD;I : e F;K FHjl CED
d=; ;13 ;D JH7?D :; H;=7H:;H KD C7J9> :; B7 9EKF; :K CED:;
.; <EEJ87BB %; &;N?GK; @EK; ]J7DJ :EDDg B ?CFEHJ7D9; K
<EEJ87BB FEKH B;l & N?97?DI T @; IK?l 7THH?Lg; ;D FB;?D; 9EKF; :I
CED:; ;J B; F70I L?J FEKH B ?DIJ7DJ ;DJH; f7 ;J B7 97CF7=D;
gB;9JEH7B; T @; 9ECC;D9; e C; FEI;H :;1 GK;IJ?EDI IKH B7 J7?BB,;
GK 7KH7 B; 9EHJj=; &gH?J;H7 J ?B IEBIIEELIB381[
GK?DP; >:KH;l @; B7D9; :;I H;=7H:1 :gl;IFgHgl e CED DEKL;B
7C? FEKH I7LE?H I1? ED L7 O 7BB;H EK? EK DED #; D; C; I;:DI F7I
e B 7?l; 7L;9 JEKI 9;l =;DI GK? F7HB;DJ L?J; KD; B7D=K; GK; @;
D; 9ECFH;D:l FBKI ;J e GK? @ 7? FEKHJ7DJ J7DJ e :;;C7D:;H "B
<?D?J F7H 787D:EDD;H B; C7J9> ;J I7 8?jH; ;J DEKIE7HJEDI e JH
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'EKI C7TH9>EDI @KIGK e KD 9E?D :; HK; Es KD L?;KN 8Kl 7HH?L;
8ED:g 'EKI CEDJEDI ;J B; JHE?I?|C; >ECC; C; :;C7D;;

:Es @; L?;DI S ; H7D9; J JK 71 F7THJ?9?Fg e B7 =HJL; :;
C7HI V #; HgFED:I GK; EK? ;J GK; ChC; I? KD; :;I H;L;D:?97

J?EDI 7 78EKJ? DEKI 7LEDI JEKI KD =ErJ 7C;H :7DI B7 8EK9>;

"B C; HQFED: S ;D gL?:;CC;DJ J7DJ GK ED I; 97DJEDD;H7 e

1 =HjL;l :g<;DI?L;1 GK? D; HECF;DJ F7I Hg;BB;C;DJ 7L;9 B;
97F?J7B?IC; DEKI H;IJ;HEDI IKH DEJH; <7?C :; @KIJ?9;V %,; 8KI
7HH?L; DEJH; ?19KII?ED | 7HHhJ; JBe ?B O 7 KD CED:; (D :?H7
9; GKED L;KJ B; <EEJ87BB D;IJ F71 I? FK?1I7DJ &ED FEJ; C;
FHgL?;DJ S 7?17JJ;DJ?ED ?9? JK D71 F7IB; :HERHI:; C7D?<

K &N?GK; B 7HJ?9B; :; B7 EDIJ?JKJ?ED ?DJ;H:?J 7KN gJH7D
=;HI :; FH;D:H; FK8B?GK;C;DJ FEI?J?ED F7/H H7FFEHJ e B7 L?;
FEB?J?GK; :K F7Ol BEHI H;1J; IKH B; JHEJIJE?HEHHEMB JED 7
F>EJE V >8ED ;IJKD;BE? GK; @; D; 9EDD7?1I7?1 F71 C72I
@ 7? ;FK?l 7FFH?I GK ;BB; ;13 ;D L?=K;KH :7DI 8;7K9EKF :;
F70l ,?7 ED J 7HHhJ; 9;1J 1?CFB; ED J; C;J :7DI B AJ2HD :?H
JED F70I ;J JK D; F;KN FBKI H;L;D?H 7K &;N?GK; F;D:7DJ 9?D
EK :?N 7Dl IK?L7DJ B; CEJ?< :; JED 7HH;1J7J?ED ,KH 9;JJ; DEJ;
JHjl H7IIKH7DJ; DEKI ;DJHEDI JEKI :7DI B; 9EHJj=; ;J DEKI
DEKI F;H:EDI JHjl L?J; :; LK;

,:DIK?J KD; IgH?; : 7BBg;! ;J L;DK;l &ED E8@;9J?< ;1J :;
JHEKL;H B; :g8KJ ;J B7 <?D :; 9; <BEJ :; F;HIEDD;I 7DI B 7?H
L?H;LEBJ;DJ B;l gJ;D:7H:1 :;1 CKBJ?FB;| EH=7D?EBBERI?SI9
EK JEKJ I?CFB;C;DJ B;1 g9H?JI :; 9EBjH; :;1 F;HIEDDJ;FHgl;D
J @; C7TH9>; IKH B; JHEJJE?H CKD?; :; C7 C?JH?9EB;1J; e F;BB
#, FHE<?J; : KD FEDJ FEKH F?gJEDI FEKH 7LE?H KB,LK; : ;DI;C8
*K:; @; 9HE?l &hC; 7L;9 :; B7 >7KJ;KH @; D; F;KN F71:?13?D
=K;H Es 9ECC;D9; ;J Es <?D?J 9;JJ; CKBJ?JK:; :; JhJ;l ;J ;
F7D97HJ;l #; IK?l ?CFH;II?EDDg; F7H B; :OD7C?IC; :; 9;3J;
C7D?<;137J?ED -EKJ B; CED:; ;DJEDD; B;l IBE=7DI 1259 B; FE?
B;Lg ;J C7H9>; : KD F7I :g9?:g "B I,C8B,; GK; H?;D D; F;KJ

o
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DEKI 7HHhJ;H +?;D ChC; F71B;I JHECS;| : ;7K GK? 9ECC;D9;D
e DEKI JEC8;H :;lIKI 'EKI IECC;l ;D @K?D 9;1B gJg ?B <7?J
:ED9 JHjl 9>7K: ;J ?B FB;KJ Hg=KB?jH;C;DJ &7?1 F7?.39;| F;J
FBK?;l D? ChC; :; 9;l =HEI EH7=;l ?B FB;KJ :;1 9EH:;| 7K I;DI
FHEFH; :K J;HC; ;I =HEII;l =EKJJ;| GK? <H7FF;DJ B7 F;7K ;J
?DED:;DJ B;l HK;l ;D :?N C?DKJ;l

+7F?:;C;DJ 9:;1J KD; 7KJH; EH=7D?I7J?ED GK? |; C;J ;D
FB79; C7?1 7L;9 JEK@EKHI B7 ChC; CEJ?L7J?ED %;| F;HIEDD;I
GK?L;D:7?;DJ :; B ;7K IKH B;| JHEJJE?HI L;D:;DJ C7PDJ;D7DJ
?CF;HCg78B;! ;D FB71J?GK; EK I?CFB;C;DJ :;1 1791 FEK8;BB;
e :g9>?H;H FEKH | 78H?J;H #; D; IK?l 78IEBKC;DJ F71 gGK?Fg;
FEKH 7<<HEDJ;H 9;JJ; FBK?; ;B7 :?J F;HIEDD; D; B ;1J #; H7D=;
B 7FF7H;?B F>EJE :7DI |7 FE9>; ;J ED C ?DJ;KBBBNT S
DEC :EDDg 7KN L?17=;| FBKI FdB;| GK2Egb?CFEKH C;
FHEFEI;H KD 78H? #; F71l; B >;KH; GK? IK?J B7 JhJ; ;D<EK?; IEK]
KD; C?D? 8d9>; 9EKH8g; e H;=7H:;H B; IEB B;l =EKJJ;| GK?
JEC8;DJ B; HK?II;7K GK? ;D :g9EKB; B;l g9B78EKItKH;l <EHC
F7H B ?CF79J :;l F?;:1 IKH 9;1 <B7GK;l %7 <?BB; :K CEDI?;KH GK:
C 7 FH?I IEKI IED 7?B; g=7B;C;DJ 9EKHS8(g; e 9pJg :; CE? H?=EB;
7Dl 7HHhJ J JEK@EKHI 9;1 ChC;l IBE=7DI 9H?gl ;D9EH; FBKI
<EHJ FEKH 9EKLH?H B; 8HK?J :; B7 FBK?; %; 9EHJj=; F7II; ;;L7D.
B >pJ;B Es @; IK?I ?DIJ7BBg; #; H;C;H9?; CED I7KIZEB;MAL7DJ :
C 0 9>7D=;H FH;D:H; CED ?CF;H ;J H;IIEHJ?H

(D 9EDJ?DK; JEKI ;J JEKJ;l e 7L7D9;H %7 FHgl;D9; <gC?D?D;
;I3 ?CFH;II?EDD7DJ; ;J JHjl EH=7D?Ig; ;BB;l C7H9>;DJ ;D <?B;
?D:?;DD; IgH?;KI;l : KD F;J?J F71 H7F?:; ;J 7IIKHgDBRE7?
B7 9EH:; GK? <7?J B; JEKH :; B;KH 9EHJj=; 'EKI 7MKDILEDI <?D7B
7K F7H9 GK? :E?J 799K;?BB?H B; C;;J?D=:; <?D :; C7D?<;|1J7J?ED
%; :g8KJ :K 9EHJj=; 7 :r 7THH?L;H ?B O 7 7K CE?DI KD; >;KH; J
f7 9EDJ?DK; "B ;13 L?D=J;JKD; >;KH;| B7 C7D?<;1J7J?ED 7
9ECC;D9g e GK?DP; >;KH;l #KIGK e L?D=J JHE?I >;KH;l B;l
=;DI 7THH?L;HEDJ F7H L7=K;l *K;BGK;I KDI ;D C7H9>7DJ L?J;

o
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: 7TKJH;l ;D 9EKH7DJ : 7KJH;l ;D9EH; ;D @EK7DJ :; B7 CKI?GK;
-EKI 7L;9 B; IEKH?H; *K7D: @; :;C7D:; 9EC8?;D ED ;I1J ;J
GK ED C; HgFED: 97?DG C?BB; @; H?=EB,; %; @EKHD7B C; :EDI
KD; HgFEDI; FBKI 9HQ:?8B; B; B;D:;C7?D DEKI gJ?EDI I;BED BK?
JHE?I 9;DJ C?BB; %7 F>EJE :K :g8KJ :; 9EHJj=; 8H7L7DJ B;
<B;KL; :; FBK?; :; L?D=J 9;DJ?CjJH;l :; FHE<ED:;KH <7?J B7 .D;
;J B 7THJ?9B; ;1J ?DJ? X<BYBBC9?751¥D

%; @EKH IK?L7DJ @K?D ;D C7H9>7D]BIK%B;
B7 H;9>;H9>; :K @EKHD7B @; C 7THHhJ; e B7 LK; : KD; DEKL;B
F7D97HJ; .D DEKL;7K 1?=B; : EH=7D?17J?ED L?;DEKLE?H B; @
))( "B 1?=D?<?; II;C8Bg; FEFKB77?H; :K F;KFB; : (TN797 %;
1?7=B; ;IJ 7IIEHJ? : KD; FHg9?I?ED 7K :;|IEXKI5@®5>495,D5

#; F7HI GK;BGK;l @EKHI 7K L;HJ :7DI B;l CEDJ7=D;l C?N;
TKD; Hg=?ED 7K DEH: ;1J :; B7 97F?J7B; T FK?l @; H;DJH; e (7TN7
:g8KJ @K?BB;J Es KD DEKL;7K IF;9379B; C 7JJ;D: %;l F;J?J;l
87HH?97:;1 :; FD;KI ;J :; JpB; EDJ gJg H;CFB79g;l F7H :l
97C?EDI EK :;1 8KI GK? 8BEGK;DJ 8;7K9EKF FBKI ;<<?979;C;DJ
B; F7117=; %;l 9EDJHpB;I : ?:;DJ?Jg IEDJ FBKI IJH?9JI GK; JHE?I
@EKHI 7KF7H7L7DJ C7?1 @ 7HH?L; JEKJ :; ChC; e F7II;H B;
9>:9A FE?DJ ,KHIB1<?B; 97CF;C;DJ ;lJ H;L;DK 1;1J
ChC; gJ;D:K ;D9EH; :; GK;BGK;I HK;l %;l :H7F;7KN(&/))
IEDJ C7?DJ;D7DJ FBKI DEC8H;KN .D FHE< GK; @ 7L7?1 9HE?Ig |

@K?D C ;NFB?GK; GK; B; =EKL;HD;C;DJ 7 HECFK B;l Dg=E

9?7J?EDI ;J GK ;D ChC; J;CFI B ))( |;1J H;D<EH9g; BB;
H;=HEKF; C7?DJ;D7DJ FHjl :; ;KN 9;DJI EH=7D?I7J?EDI ;J
9EBB;9J?<I :?<<gH;DJI

K@EKH: >K? ?B O 7 KD; C7D?<;1J7J?ED FHE =EKL;HD;C;DJ7B
BB; | 7FF;BB; S &7H9>; FEKH B7 F7?N ;J B7 :g<;DI?EB ¢:K97J
"B O 7 :;1 7<<?9>;3J;1 9EBBg;! IKH B;l CKHI :; B7 L?BBPGK? FHEF
JHE?I 9;DJI F;IEl e JEKJ; F;HIEDD; GK? | O H;D:H7 LhJK; :;
8B7D9 /?D=J ;KHEI 7K &;N?GK; {7 <7?J L?LH; KD; <7C?BB; FEK

o
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GK;BGK;l I;C7?D;l #; 9HE?I; KD 7C? GK? L7 <?BC;H 9;JJ;
C7197H7:; FEKH CEDJH;H B; 9EDJH71J; 7L;9 9; GK; :?H7 B7 FH;ll;

:K B;D:;C7?D ,;BED KD @EKHD7B D7J?ED7B HgFKJg FEKH hJH;
;KB GK? 7FFEHJ; KD 7KJH; IED :; 9BRE9B>141 9;JJ;

C7H9>; 7 H7II;C8Bg L?D=J 9?DG C?BB; F;HIEDD;THIM9IBH; B

?B O 7 KD; F7=; :; 9;1 F7=;1 GKED F;KJ 79>;J;H ;DJ?jH;C;DJ
Hgl;HLg; e 9;3J; C7TH9>; (D :?H7?J KD; FK8B?9?Jg S'EKI gJ?EDI
GK7JH; 9;DJ C?BB; e FHECEKLE?H B7 F7?N ;J B g:K97J?ED e (7N7
>?;H V BB; ;IJ 1?=Dg; S)7HJ? HgLEBKJ?EDD77?H; ?DIJ?JKJ?ED
)+" =EKL;HD;C;DJ : (7TN797V
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FO9B7CBHFX G{a@$.®@9 >I=B 85BG @5 GC=FX9

S%7 HgFH;II?ED 7 JEK@EKHI ;N?1Jg e (7N797 ;D F7HJ?; €
97KI; :K =EKL;HD;C;DJ :K )+" 4 5 K@EKH: >K? ?B O 7 KD;
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KD CjJH; GK7JH; L?D=J 9EIJ7K:l 7L;9 :;1 =7?B;JI FIH; 87BB
I C7IGK;l e =7P ;I H7:?El :;1 9EKJ;7KN ;1 <B?D=K;l e B7
9;?DJKH;W ?D7B;C;DJ JEKI :;| >ECC;l :; =K;NH;

S#gJ7?1 7K JHE?I?|C; gJ7=; ?BI C EDJ <7?J ;;I19;D:H; 4 5 "Bl
7L7?;DJ KD; B?1J; ?BI 7L7?;DJ :g@e JEKI DEI DECI 4 5"B gJ7?J
:DL?HED 9?DG >;KH;l :K C7J?D "Bl DEKI EDJ <7?J CEDJ;H :7DI
KD; 97C?EDD;JJ; 4 5 'EKI 7BB?EDI ;D :?H;9J?ED :; B 7gHEFEHJ
:7DI KD B?;K GK? D; FEHJ7?J 7K9KD 1?=D; : ?DIJ?JKJ?ED Bg=7B; [
?CC;K8B; E<<?9?;B D? ?CC;K8B; FEB?9?;H %7 97C?EDD;JJ; DE
FBKI D 7L7?J F71 :; 1?=D; :?1J?D9J?< E<<?9?;B F71 KD BE=E H?;D

4,KH B@<1>B]>

S#9J7?1 IKH B7 FB79; GK7D: B7 FEB?9; FHgL;DJ?L; :; B]J7J ;1J
7HH?Lg; 4 5 L;9C7<,CC; DEKIIECC;I CEDJgl :7DI DEJH,;
LE?JKH; FEKH DEKI FHEJg=;H "Bl EDJ 9ECC;D9g e J7F;H IKH B7
LE?JKH; e 9EKFI :; C7JH7GK; e 97II;H B;l <;DhJH;l )EKH DEKI
E8B?=;H e IEHJ?H ?BI EDJ 7JJH7Fg KD; 8EDS8EDD;?BZIP GK ED KJ
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FEKH 9K?1?D;H ;J B EDJ C?I; IEKI B7 LE?JKH; "Bl B EDJ EKL;HJ; ;
DEKI EDJ C;D79g : O C;JJH; B; <;K 'EKI IECC;I IEHJ?I :; B7
LE?JKH; ;J ?Bl EDJ 9ECC;D9g e DEKI :EDD;H :;1 9EKFI "Bl
DEDJ F7I gF7H=Dg C7 <;CC; ;BB; 7L7?J B; L?I7=, 8B;K 4 5
FHjl ?BI C EDJ ;CC;Dg Be Es JEKI B;| FEB?9?;HI |; H;JHEKL;DJ
FEKH B7D9;H ;I =H;D7:;1 B7TOHOCE=|D;| %e ?BI AEDEH7?J H;

B; =7P @KIGK e 9; GK; @; LEC?Il; DIK?J; ?BI C EDJ ;CC;Dg
:7DI KD; 97C?EDD;JJ; Es ?BI CEDJ C?I KD 179 IKHB7 JhJ; 4 5
'EKI'IECC;I ;;19;D:Kl e ,7DJ7 &7HK7 EOEJ;F;9 ;D =7H:; e

LK; Es ?BI C EDJ C?I :7DI KD; 9;BBKB; 7L;9 KP7&I5B?

"BI EDJ B7D9g :;| =H;D7:;1 :; =7P :7DI B7 9;BBKB; FIHD;DL?H

‘EKP; >;KH;I ?Bl DEKI EDJ ;CC;Dgl 7K QECC?1I7H?7J FEKH B7
:gFEI?J?ED # 7? 7TFFH?I GK ?BI ;DJ7C7?;DJ KD; FHE9g:KH; 9EDJI
CE? FEKH R9EKFI ;J 8B;lIKH;I ;J J;DJ7J7L; : >EC?BXN,U 4

478?D; :; +7:?E )B7DJoD :;HD?;H gJ7=; :; B ?CC;K8B; :K
I0D:?97J5

S"BI EDJ F7llg B; FH;C?;H FK?I B; :;KN?jC; gJ7=; ;J ?BI IEDJ
7THH?Lgl @KIGK e DEKI -EKJ I;,C8B; ?D:?GK;H GK,@BB7?J KD; H
7JJ7GK; 9EDJH; B KJ?B?I7J?ED :l CEO;DI :; 9ECCKD?97J?ED
7BJ;HD7J?<I "BI L;D7?;DJ 7L;9 B7 <;HC; ?DJ;DJ?ED : 7JJ7GK;H
H7:?E ;J ?BI B EDJ <7?J 'EKI DEKI JHEKL?EDI :701B9 IJK:?E
FBKI?;KHI :; DBP=@1\5B CDI;?=D7DJI ;J ;DI;?=D7DJ;| GK?
9>;H9>7?;DJ KD H;<K=; %;l <B?9I IEDJ ;DJHgI ;J DESGIEDJ C;D7
7L;9 B;KHI 7HC;l FK?1 DEKI EDJ ;DJ7ligl :7DI1 KD 9E?D

'EHC7B;C;DJ I;KB B; =EKL;HD;C;DJ <g:gH7B 7 B; :HE?J :;
I7?1?7H B; C7JgH?;B H7:?EF>ED?GK; F71 B; =EKL;HD;C;DJ :;
B]J7J &7?1 ?BI | ;D <?9>;DJ 4 5 "Bl I; IEDJ ?DJHE:K?JI :7DI B;
IJK:?E ;J EDJ 9ECC;D9g e 97I;H <H7FF;H :gJHK?H; JEKJ B;
C7JgH?;B B7 9EDIEB; : ;DH;=?1JH;C;DJ B;l C?9HEI B gC;JJ;KH
"Bl EDJ ChC; 97Ilg B;l <;DhJH;I "Bl EDJ JEKJ Hg:K?J e Dg7DJ
.D; <E?1B; 97BC; H;L;DK 4 57?BI EDJ ;CFEHJg B;l EM:?D7J;KHI
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FH=7@9 D5FI 85BG @9 EICH=8=9B
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%;l :gJ;DKI 7=;DJI :; B7 )EB?9; 7TKN?B?7?H; 87D97?H; ;J :; B7
)JEB?9; FHgL;DJ?L; 7?DI? GK; B; IEKI:?H;9J;KH ;Ng9KJ?< :; B7
)JEB?9; C?D?1JgH?;BB; :; B]J7J FBKI B;l ;KN 7KJH;l IKFFEIgI
FEB?9?;HI [|; JHEKL;DJ ;D<;HCgl 4:;FK?I B; @K?D5 :7DI KD;
9B7Il; :K 9EBBj=; J;9>D?GK; DKCgHE 4: (7N7975 "Bl EDJ gJg
;N7C?Dgl F7H B;l Cg:;9?DI :; B7 HE?N +EK=; FK?l JH7DIFEHJgI
;D 7C8KB7D9; e B >pF?J7B :; 9;J EH=7D?IC; %7LE®0D ;}J JgCE
B7 F71I7J?ED ;| EJ7=;1 ?;D GK ?BI H;FHgl;DJ;DJ IRED HgFH;
I7KL7=;: .B?l;1 +K?P ;DL;HI B; CEKL;C;DJ ;DI;?=D7DJ ED B;l
B?LH; :7DI :; 8EDD;l 9ED:?J?EDI ?BI IEDJ 177Dl ;J I7K<I| ?BI EDJ
8?;D C7D=g (D ;IFjH; GK ?B ;D ;1J :; ChC; FEKH DEI 9EBB;j
=K;l 7FHjl B;KH F7117=; :7DI B;KHI =;pB;| ?CCED:;IU ™HgoB7
KD ;DI;?=D7DJ : (TN7%7

LHF5=H 8l :=@A 8C7IA%8%55;ED

4 ;KN?|C; F7HJ?; e -7TC7PKB7F7C &?N; .D; <;CC;
| 7:H;ll; ;D =9H5B7D=K; ?D:?=|D; e B7 FEFKB7J?ED :K L?BB7=;
,7DI IEKI J?JH;| ED 9ECFH;D: JEKJ :; ChC; GK ;BB; 7DDEDY;
IED IEKJ?;D JEJ7B 7KN ;DI;?=D7DJI %;l F;HIEDD;| FHgl;DJ;l
;DJH;DJ :7DI B; 8KH;7K :; B7 )EB?9; CKD?9?F7B; :K L?BB7=; ;J ;D
IEHJ;DJ JEKI B;l KD?<EHC;l ;J B; C7JgH?;B "Bl B;l C;JJ;DJ
:DIK?J; ;D J71 IKH B7 FB79; 9;:DJH7B;

.D >ECC; FH;D: B7 F7THEB; ;D ;IF7=DEB5

S*K;BGK KD 7 :;1 7BBKC;JJ;l V
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LHF5=H 8$&$ 5,6,$'$

S.B?I;1 7 gJg J;DK ?D<EHCg F7H JgBgF>ED; :; B7 :9<7?J,
C7?1 7KII? :K <7?J GK; :7Dl : 7KJH;I L?BB;l :; B]J7J ED 7L7?J
9ECC;D9g e C7D?<;I1J;H ;J e FHEJ;1J;H 9EDJH; B ER#¥?ED FEB
);D:7DJ GK; B7 87J7?BB; I; :gHEKB7?J :7DI B; 9;DJH; >?IJEH?CGK;
:;; B7 97F?J7B; B;l F7B7?1 CKD?9?F7KN :; IK7KJB7 :; #?CgD;P
; #7TB7TF7 ;B &7HGKq! :; )?DEJ;F7 '79?ED7B :; ->K7DJ;F;9
5, 7B?D7 HKP :; #K9>?JcD :; 37TH7=EP7 :; ?K:7:"NJ;F;9 :;
7D B7l J,CF7 :; &7Jk7| +ECHE :; 37D7J;F9 :;
-TF7D7J;F;9 :; >7>K?J;1 ;J :; ,7DJ?7=E #KNJB7>K797 gJ77?;DJ
E99KFgl F7H :;I C7D?<;1J71JI

$UH5H 8 '5L575

LHF5=H 8$&$ B057.$'( 4(<$*15
I5I<HXAC7 @5G $TDIN '5L575 +=9A6F5

S(7N797 137J K IK: :; B7 HJFK8B?GK; 4C;N?97?D;5 9B7Ilg
9?DGK?C; :D J;HC;! :; IKF;H<?9?; FEllj:; KD; L?; CKD?9?
F7B; IK? =;D;H?l  9ECCKD7KJgl :; 9ECCKD;l ;J FBKI :;
2N C?BB; 9ECCKD7KJgl IEDJ HgF7HJ?;l IKH KD J;HH?JE?H; 7
H;B?;<I 78HKFJI "B ;lJ 7K FH;C?;H H7D= D7J?ED7B ;D J;HC;l :;
8?E:?L;HI?2Jg 4 5

(7N797 ;13 :g9EKFg ;D >K?J Hg=?EDI IE9?E g9BDEC?GK;
B7 7n7:7 B7 EIJ7 B"IJCE B;)7F7BE7F7D B7 ,?;HH7 'EHJ; B7
,2:HH7 ,KH B;I /7BB;I ;DJH7B;! ;J B7 &?NJ;97 7DI 9;| Hg=?EDI
9E>787J;DJ B;l GK?DP; =HEKF;| ;J>D?GK;l H;9EDDKI F7H B7
EDIJ?JKJ?ED BE97B; CKP=E| K?97J;9El >7J?DE >?D
J;.9EI >E9>EBJ;9EI >EDJ7B;l IK7L;| "N97J;9E| &BETJ
&?N;l &?NJ;9E| '7>K71 -H?GK?l 37FEJ;9El ;J 3BGK;|
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LHF5=H 8 9BHF9H=9B 5J97 % 9BG9=;B5BH A9A6F9 89 @5 +97H=CB
9H 7CCF8=B5H9IF 89 *58=C (@5BHTB A5=

S%;l F;KFB;l ?D:?=jD;l IEDJ Hg=?I F7H 9; GK ED 7FF;BB; B7
37=E>1<94148B; ;|1J <ED:g; IKH GK7JH; F?B?;HI B 7II;C8Bg; B;
IO1J|C; :; I;HL?9;l 9ECCKD7KJ7?H;l B; JH7L7?B QEC@HKD7KJI7
D5AE92B; IEKJ?;D CKJIK/B4J?>1"B <7KJ O 7T@EKJ;H B;l <hJ;l
B7 CKI?GK; B7 DEKHH?JKH; 97H 9 ;10 ?CFEHJ7DJ %;l F;KFB;l
?D:?=jD;1 9; IEDJ GK?DP; :?<<gH;DJ;| C7D?jH;l :; LE?H ;J :;
9ECFH;D:H; B; CED:; 9ECC; B; JH?GK? ;J B; C?N; GK? IEDJ
9ECC; B; 9>?DE?I ;J B 7BB;C7D: F7H ;N;CFB; 4 5 ; FBKI ?9?

e (7TN797 B7 JH7:?J?ED ;13 JHjl ?CFEHJ7DJ; "B O 7 CKD?9?
F7B?Jgl GK? <ED9J?EDD;DJ =Hd9; 7KN F?B?;HI :EDJ @; F7THB7?I
>7KJ JB7 JEJ7B?Jg:;l CKD?9?F7B?Jgl :; B1J7J 7FFEHJ; KD
<?D7D9;C;DJ e 9;l 9ECCKD7KJgl gJ7?J B ?:g; :K =ERI;HD;C
F;HC;JJH; B7 9Hg7J?ED :; CKD?9?F7B?Jgl ;J H;9EDD7IJH,;
:7D1 KD; 9;HJ7?D; C;IKH; GK; 9;HJ7?D;l FK?II;DJ 8gDg<?9?;
: KD; 7TKJEDEC?; &77?1 JEKJ 9;9? ;13 JHjl Hg9;DJ 7 :7J; :;

;I3 KD; BE? GK? ;1J F7llg; F7H9; GK ?B O 7L7?J ;K
7K >?7F71 4IEKB]jL;C;DJ :; B HCg; P7F7J?1J; :; B?8gH7J?ED
D7J?ED7B; 3%'5 ?B <7BB7?J :;L7D9;H KD FEII?8B; g9>E :7DI
B 1J7J LE?1?D GK;IJ (7TN797 ;JJ; BE? D;lJ GK; :K Hg9>7K<<g
51 799EH:1 :; ;7D D:Hgl GK? EDJ gJg :g87JJKI ;D 7K
>?7F71 17Dl FEKH 7KJ7DJ hJH; 7FFB?GKgl ;J GK? F;HC;JJ;DJ
KD; C7H=; : TKIEDEC?; B; 9>E?N :; I;1 7TKIEH?3gI ;J9

LHF5=H 8$&%$ B057.% '( 4(<$*15

S,7 H?9>;ll; D7JKH;BB; 7K B?;K : hJH; KD FEJ;DPZB GK? FHE<
e l;I| F;KFB;l 1;1J 9EDIJHK?J; IKH KD; 87HH?jH; :; QECIAID?9
GK? C7?DJ?;DJ ;1 C?BB?;HI :; 9ECCKD7KJgl ;D C7H=; : KD;
Hg;BB; 7CgB?EH7J?ED :; B;KHI 9ED:?J?EDI :; L?; g9EDEC?GK; ;J
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FEB?J?GK; "B ;IJ 1?JKg :7DI B;l :;;HD?;HI H7D=I :;I ?D:?97J;KHI
IE9?E g9EDEC?GK;l :K F70Il 7L;9 B; >?7F7I1;J B; K;HH;HE

%]1J7J : (7TN797 I;BED B; H;9;DI;C;DJ :; ;13 F;KFBg
5 F;HIEDD;l 4 5 :; B7 FEFKB7J?ED ;1J
KH877D; ;J L?J :7DI B;l 97CF7=D;l J7D:?1 GK; B7 J;D
:7D9; D7J?ED7B; ;lJ e  KH87?D;;J HKH7B; 4 5
;1 7:EB;19;DJI :; GK?DP; 7Dl IEDJ 7D7BF>78jJ;1 sl
;D<7DJI :; 9?DG 7DI F7HB;DJ KD?GK;C;DJ B;KH B7D=K; C7J;HD;BE
?D:?=D; 4 5 ,KH JEKI B;l <EO;HI H;9;Dlgl :?IFEL;DJ
: KD IOIJ|C; :; FBECS8;H?; 8gDg<?9?;DJ : KD IOIJ|C;
y JEKIeBg=EKJ;J EDJBgB;9JH?9?Jg 4 5 D;J;HC;l
:gL;BEFF;C;DJ ?D:KIJH?;B B 1J7J ;IJ 9B7llg :;HD?;H F7THC? B;l
JH;DJ; ;KN ]J7J1 GK; 9ECFJ; B; &N?GK; %;l =EKL;HD;C;DJI
<g:gHgl 4BE97KN5 ;J <g:gH7B 4D7J?ED7B5 IEDJ :; =HT7D:
;CFBEO;KHI ;J 9ED9;DJH;DJ :; B7 FEFKB7J?ED 79J7L; %;
9ECC;H9; BK? ;D ;CFBE?V

LHF5=H 8| G=H9 =BHIFB9H C::=7=9@ 89 @CBI8HIBEIST> GI7H=
<HHD KKKC5L575;C6 AL

S)EKH DEJH; FEB?J?GK; g9EDEC?GK; DEKI

?DL;1J?1IEDI :7DI B;1 1;,93;KHI GK? EDJ JEK@EKHI gJg ;1 7N;1 :;

B g9EDEC?; BE97B; 9ECC,; B;l C?9HE ;J CEO;DD;l ;DJH;FH?I;I

B; JEKH?IC; B 7HJ?I7D7J Hg=?ED7B ;J B 793?L?Jg 9ECC;H9"
'EKI JH7L7?BBEDI g=7B;C;DJ e B ?CFKBI?ED ;J 7K :gL;BEFF;C;DJ
:; =H7D:I FHE@;JI FEKH B 1J7J 9ECC; B gb;H="?; gEB?;DD; B;l
9EC8KIJ?8B;I B7 BE=?1J?GK; ;J B ;NFBE?J7J?ED <EH;IJ?jH;

% ?D:KIJH?;=8J3187J IED FB;?D =Hd9; e B ?DIJ7BB7J?ED K
1?J; : ;NFBE?J7J?ED :; -B79EBKB7 7L;9 KD; FHE:K9J?ED :; GK7JH,;
C?BB?EDI :; B?JH;| 7TDDK;BI ;JJ; FHE:K9QJ?ED ;IJ :;1J?Dg; e
B ;NFEHJ7J?ED ;KHEFg;DD; FH?D9?F7B;C;DJeB IF7=D; 4 5
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%KD :;| FHE@;JI B;l FBKI ?CFEHJ7DJI ;J :EDJ B ?CF79J ;1J B;
FBKI =H7D: FEKH B g9EDEC?; :; B]J7J ;J F7THJ?9KB?jH;C;DJ :;
B "IJ>C; ;lJ B; FHE@;J RgEB?;DD;U ;JJ; 7DDg; DEKI 7LEDI
?CFB7DJg B;l JHE?I FH;C?;HI F7H9I FH?Lgl : geB?;DD;l 4 5

'EKI 7LEDI g=7B;C;DJ ?DL;I1J? :7DI B7 H7<<?D;H?; :; FQJHEB;
)& 1:KFEHJ :; ,7B?D7 HKP ;D LK; : 7K=C;DJ;H B 7FFHEL?
I?EDD;C;DJ ;J B;l I;HL?9;l B?gl e B ?D:KIJH?; FgJHEB?jH;

7KJH; F7HJ DEKI 7LEDI IEKJ;DK :7KJH;l 8H7D9>;l
9ECC; 9;BB;l ;1 ?D:KIJH?;1 7=HE 7B?C;DJ7?H;l ;J 4EH;IJ?jH;
DEKI 7LEDI EH=7D?Ig B7 9ECFgJ?J?L?Jg :;| ;DJH;FH?I;l :7DI B7
9>7ID; :; FHE:K9QJ?ED :; C;K8B;l :7DI B7 ,?;HH7 ,KH 4 5

J :7DI B; )7F7BE7F7D DEKI 7LEDI 7FFKOg B ?CFB7DJ7J?ED
: KD; ;:DJH;FH?1; 7=HE ?D:KIJH?;BB; FEKH B ;NFBE?J7J?ED :;| <HK%
JHEF?97¥N

LHF5=H 81 :=@A 8C7IAIBISBSFE064( 7612,( (6 4A%(..,10
%=F=5A =G<9F

4.D >ECC; IKH B@<1>B]>

S%; )B7D )K;8B7)7D7C7 ?CFB?GK; :?DED:H B]J7J
:(TN797 7L;9 ;1 =1AE9<14?BEKI I7LEDI GK; 9; IEDJ
51 9;:DJH;l o; JH7L7?B Es B ED ;NFBE?J; :;I F;HIEDD;l e D ;D
FBKI FEKLE?H =24AE9<14?BIEDJ :;|I KI?D;l :; PED;l
?D:KIJH?;BB;l <H7D9>;| Es B;l ;DJH;FH?I;] CKBJ?D7J?ED7B;| D;
F7?;DJ D? ?CFpJl D? BEO;H D? gB;9JH?9?Jg D? ;7K ;J HgCKDjH;
B;KHI I7B7H?gl e >7KJ;KH :; 9?DGK7DJ; 9;DJ?C;l :; :EBB7H F7H
@EKH 'EKI BKJJEDI 7KII? 9EDJH; 9;B7 )7H9; GK; 2GH7D ?CFB
B7 FH?L7J?17J?ED :; JEKJ;| DEI H;IIEKH9;l B ;7K B;l <EHhJI B;l
J;HH; NV
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4-H;I7 C;C8H; ;I ECCKD7KJgl ;99Bgl?713?GK;l :; 871;5

S %;l 9ECCKD7KJgl ;99Bgl?71J?GK;l :; 871; 9;1J B]=B?I;
;D CEKL;C;DJ B1=B?l; :KF,KFB; 4 5 JB7LE?N:;9; F;KFB;
9:;1JB7 LE?N ChC; :; ?;K GK? :;;C7D:;;J ;N?=; B7 @KIJ?9; #;
9HE?I GK; :7DI DEI 9ECCKD7KJg! 9;I1J DEJH; C?II?ED ;1
B7 C?II?ED :; JEKJ 9>HgJ?;D :; 9>;H9>;H B; 8?;D :; JEKI 4 5

;IJ FEKH f7 GK; @; F;DI; GK; B7 FHgl;D9; :;1 9ECCKD7KJgl|

;99BgI?713?GK;l 1; B7 871; ?9? ABELBB9; D ;1 F71 ;K
B;C;DJ FEKH :;C7D:;H B7 :gC?lII?ED : .B?l;l +K?P 9;1J 7KII?
FEKH ;II70;H : ;DB;L;H JEKJ B; IO1JjC; GK? DEKI 71IK@;JJ?J e B7
F7KLH;Jg e B ?Dg=7B?Jg ;J 9; ;;FK?I :;1 :?P7?D;l : 7DDg;l

; GK ED DEKI ?CFEl; 9;1J JEK@EKHI :7DI B; 8KJ :; 8H?I;H
DEI H79?D;l DEI L7B;KHI :; H;IF;9J :; F7THJ7=; :; IEB?:7H?Jg
: KD?<?97J?ED : EH=7D?I7J?ED (H 9; GK; L;KJ 9; IOIJjC; 9;1J
DEKI ?D:?L?:K7B?I;H 9 ;1J DEKI H;D:H; g=EmIJ;| GK; 9>79KD D;
I; FHgQE9Q9KF; FBKI GK; :; ;1 7<<7?H;1 ;J :; H?;D : 7KJH; ;1
KD IOIJjC; GK? L;KJ KD F;KFB; ;D:EHC? F7H B; 9EDIKCgH?IC;
(D ;13 ;;L7DJ KD CEDIJH; 1? B ED F;KJ :?H; 9;1J B; IOIJ|C;
97F?J7B?1J; DgE B?8gH7B Es B;l H?9>;1 IEDJ JEK@EKHI FBKI H’
;J B;l F7TKLH; 1 JEK@EKHI FBKI F7KLH;l (D ;117?; :ED9 : 7THHhJ;H
f7 7K D?L;7K D7J?ED7B ChC; CED:?7B .B?I;l GK;BGK; F7HJ
H;FHgl;DJ; 9; I01JjC; HgFH;llI?< GK? :g<;D: IED FEKLE?H GKE?
GK ?B ;D 9EWN;

4 EQJEHT ;HJ75

S%;NFBE?J7J?ED ;1 JH7L7?BB;KHI :;| F7OI7;t;1 ?D:?=
B7 :?19H?C?D7J?ED ECC;DJ L7 DEJH; F;KFB; #; D; F7HB; F7I
GK; ;1 PED;I HKH7B;l ?B <7KJ 7BB;H <7?H; KD JEKK?2;HDI B;| GK7
FgH?F>gH?GK;l ;; B7 L?BB; Es?B DO 7 F71 : ;7K F71: gB;9JH?9?J
F71 :; JgBgF>ED; Es B;l HK;lI D; IEDJ F7I F7Lg;l Es ED D;
?IFEL; F71 ;1 9>El;1 gBgC;DJ7?H;l %;l =H7D:1 <EDJ DHICFE
GKE? 7L;9 B 7H=;DJ ?BI B; C;JJ;DJ :7DI B;KHI FE9>:I :7DI B;KHI

o
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Hgl?:;D9;1 );D:7DJ B;l :?N >K?J FH;C?;HI CE?I : ;N;H9?9; :;

9; =EKL;HD;C;DJ JEKI B;l <ED9J?EDD77?H;l IEDJ :;L;DKI C?B
B?EDD7?H;l "Bl EDJ 9ECC;D9g e 9EDIJHK?H; ;I L?BB7I ?Bl HEKB;!
7Dl :;1 97C?EDD;JJ;1 ;;HD?;H 9H? ;J B;l =;DI :K F;KFB; Es

:DIEDJ ?BlI "BIDEDJH?;D ;D;lJF71FEI?8B; \7 IK<<?J V

-@=G9G *I=N 'FH=N

LHF5=H $$&%$ 5,6,$'¢

S KHEDJ ?BI B; 90D?IC; : 799KI;H (7N797 : hJH; KD; IEHJ;
; REEKH :; 78;BU Es 9E>78?J;DJ ;| F;HIEDD;| GK? F7HB;DJ
?N ;FIB7D=K;l 4 5 *K? HgFED:H7 :7DI B;l 9ECFJ;| H;D:KI
E<<?9?;Bl FEKH B;l IH1AES\2GK? D; F;KL;DJ F71 B?H;
KD; 7<<?9>; EK B;l 7HJ?9B;l :; B;KH EDIJ?JKJ?ED GK? FKL;
:D9EH; CE?DI ;DLEO;H KD; B;JJH; e B;KHI FHE9>;] EK 7K
)Hgl?:;;DJ :; B7 +gFK8B?GK; 4 5 *K? EI;H7 :?H; KD; <E?| FEKH
JEKJ;l ;J FEKH JEK@EKHI B; IOWJ|C; :; 979?GK?IC; 4CE;; ;
=;1J?ED FEB?J?GK; ;;IFEJ?GK; F7H :;| DEJ78B;| BE®YHKIN FK?II
;D L?=K;KH :7DI JEKJ B ]J7J |; DEKHH?J :; 9EEFJ7J?ED :; 9EH
HKFJ?ED :; C;DIED=;l :; HgFH;II?ED ;J :KD; IJHK9JKH;
IE9?7B; IEB?:;C;DJ 7D9Hgl :;FK?I :;1 :g9;DD?;l V

LHF5=H 8614,6$4,5/1 /18,/,(061 2127.$4 ; &4,5,5 21.B6,&% $:$&$
.Y7HCF * %5FHYBON .aGEION '5L575 !l+- ™

S %;| =EKL;HD;KHI .B?I;l +K?P ;J #Elg &KH7J 4FHg:g9;!l;KH
:.B?I;1 +K?PS EDJ ;DJH;J;DK KD 9EDJHpB; GK71? 78IEBK :l
FEKLE?HI Bg=?IB7J?< ;J @K:?9?7?H; 9; GK? ;D :?J BED=IKH B7 D
‘K Hg=7C; "Bl EDJ 7KII? HgKII? e ?D<?BJH;H B;l EH=7D?I17J?EL

o
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R9?JEO;DD;IU IKFFEIg;l ?D:gF;D:7DJ;l %;l J?JKB77?H;l :; B7
ECC?II?ED BE97B; ;| :HE?JI >KC7?DI ! 4 5EK :)1B?IKJ
gB;9JEH7B BE97B " EDJ F7H ;N;CFB; JEKI gJg 7IIK@;JJ?l 7K
H;FHgl;DJ7DJ :; B ;Ng9KJ?< ;D 9>7H=; 4 5

%; R=EKL;HD;C;DJ 7KJEH?J7?H;U ;IJ F;HIEDD7B?1J; 9;DJHc
IKH B; =EKL;HD;KH "B ;IJ FBKI <ED:g IKH B7 F;KH GK; IKH B;
9EDI;DIKI IKH B ;N;H97?9; :?19HgJ?EDD7?H; :; B7 BE? FBKJpJ Gk
IKH B; H;IF;9J :; B137J :; :HE?J IKH B KJ?B?I7J?ED F7JH?CED?7
‘K FEKLE?H ;J :;I H;IIEKH9;1 FK8B?GK;l 4 5 "B FHg<jH; B E99KB
J7J?ED ;J B7 C7D?FKB7J?ED :; B ?D<EHC7J?ED FK8B?GK; FBKJ;
B7 B?8;HJg :; B7 FH;lI; ;J B;I BE?I ;; JH7DIF7H;D9; 4 5

%; =EKL;HD;C;DJ :; B 1J7J EQ9KF; B7 :;HD?jH; FB79; ;D C7J?H
;. JH7DIF7H;D9; :7DI B; C7D?;C;DJ ;1 97?1l;1 FK8B?GK;l ;J B;
ED=Hijl ;1J ;D9EH; KD :;I FBKI ;D H;J7H: ;D C7J?jH; : 799jl e
B ?D<EHC7J?ED : 7FHjl KD; ;DGKhJ; :K ;DJH; :; H;9>;H9>; ;J
:;DI;?=D;C;DJ g9EDEC?GK; + 4 5 %;l =EKL;HD;C;DJI
IK99;11?<l :; &KH7J ;J :; +K?P (HJ?P 9;1 >K?J :;HD?jH;1 7DDg
D EDJ F71 @KI1J?<?g B KJ?B?I7J?ED :; FHjl :; GK7JH; L?D=J :EKF
C?BB?7H:l :; F;IEI 4 ;KHEI5 4 5

.B?I;l ;I EH?=?D77?H; :KD; <7C?BB; JHjl 9EDDK; :; B7
&?NJ;97 4 5 "B 7 gJK:?g B; :HE?J ;J JHjl @;KD; ?B ;IJ ;DJHg ;D
FEB?J?GK; IFg9?7B?Ig :7DI B7 87J7?BB; gB;9JEH7B; "B 7 7?DI?
I7 HgFKJ7J?ED :; 97D:?:7J ?C87JJ78B; EK ;D J;HC;l FBKI
FEFKB7?H;l =1@1388B?JJgH7B;C;DJ H7JEDWB7L;KH5

LHF5=H 8$&$ 5,6,$'$

S)EKHGKE? J7DJ :; >7?D; 9EDJH; KD =EKL;HD;KH )EKHGKE’
J7DJ :; H7=, 7BEHI GK ?B D gJ7?J 7K FEKLE?H GK; :;FK?I KD 7D ;
5C? 4 5#7?FElg B7 GK;IJ?ED e 8;7K9EKF :; C7D?<;1J7DJI ;J
?BI C; HgFED:7?;DJ JEKI B7 ChC; 9>El; B; =EKL;HD;KH ;IJ

o
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7THH?Lg 7K FEKLE?H =Hd9; e KD; <H7K:; gB;9JEHBEBII FHEJ;!J
EDJ ;DIK?J; gJg ?DJ;H:?J;1 ;J ;D<?D ?B 7 :g9B7HIEHKIAK;HH; e
B;| EH=7D?I7J?EDI GK? D EDJ F7I LEKBK 1?=D;H 7L;9 BK? B; R)79.
IE9?7BU 4 5

.B?I;1 7 =gDgH7B?Ig B; =7IF?BB7=; g9EDEC?GK; BKBK? 7 : 7?B
gJg C7?DJ;l <E?I :gDED9g B; =EKL;HD;KH BE97B :gJEKHD77?J ;I
H;IIEKH9;I E<<?97?;BB;| FEKH B7 97CF7=D; gB;9JEH7B, :; +E8;HJE
&7:H7PE )?DJ7:E 497D:?:7J :K )+" 7KN FHgl?:;DJ?;BB;l :;
@K?BB;J 5 Hd9;eB7Hg7B?I7J?ED :; JH7L7KN ;J : gLgD;C;DJI
9KBJKH;BlI GK? DgJ7?;DJ GK KD; <7f7:; .B?I;l ;NJEHGK77?J 3
<ED:l;J B;l ;DLEO7?J e & N?9E 7B?C;DJ7DJ 77DI? B;l FHES;IIKI
gB;9JEH7KN B;l FBKI L;HHEK?BBgI :; B >?1JEYH; D7J?ED7B,;

LHF5=H 8614,6$4,5/1 /18,/,(061 2127.$4 ; &4,5,5 21.B6,&%

S KN gB;9J?EDI ;; B; 97D:?:7J :; B EFFEI?J?ED 78?DE
Kg 7L7?J HgKlI? e 97D7B?I;H B gDEHC; Cg9EDJ;DJ;C;DJ TO9ECC
f7 DgJ7?J @7C7?1 7THH?LGT ;J e HgKD?H B;l FH?D9?F7B;l <El
: EFFEI?J?ED :;; B]J7J B;)+ B;)' ;JB; F7THJ? EDL®=,D
FEKH B7 :gCE9H7J?; "Bl I; IEDJ JEKI FHgl;DJgl ;DI;CBB; IEKI
‘H7F;7K :; B7 9E7B?J?ED R'EKI IECC;l JEKI (7N797U 4 5

%7 97CF7=D; gB;9JEH7B; 7 gJg C7THGKg; F7H :; DEC8H;KI;I
?HHg=KB7H?Jgl ;J 7 ChC; gJg J79>g; :; I7D= J7DJ e B ?DJgH?;KH
GK e B ;NJgH?;KH :K )+" 'EKI :;LEDI I?=D7B;H GK; FBKI?;KHI
F;HIEDD;| EDJ gJg 7lI711?Dg;l F;D:7DJ 9;JJ; 97CF7=D; F7H
51 =HEKF;! ;; RFH??13;1U 4 5 %;1 711711?D1 EDJ gJg B?8gHgl ;J
B;I 9H?C;I DEDJ @7C7?1 <7?J BE8@;J : KD; ;DGKhJ; 4 5"B ;N?IJ;
g=7B;C;DJ ;1 :EKJ;l e FHEFEI :; B7 CEHJ :K FHg 97D:?:7J :K
)+" GK? ;1J :g99g:g :7DI KD gJH7D=; 7997?:;DJ :; LE?JKH; JHE?I
@EKHI 7FHjl 7LE?H 7DDED9g 17 97D:?:7JKH; "B 7L7?J KD FHE-
8;7K9EKF FBKI EKL;HJ 9ED9?B?7DJ ;J JEBgH7DJ GK; B;l 7KJH;
FHg 97D:?:7J1 :K ChC; F7THJ? %; 97D:?:7J FHg<gHg F7H B 7BB?7D¢

o
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;; #Elg &KH7J ;J :; +E8;HJE &7:H7PE )?DJ7:E GK? gJ7?J 7BEHI
:?H?=;7DJ D7J?ED7B :K )+" <KJ .B?l;| +K?P (HJ?P 7C? :; BED=K;
73, 5 &TH7PE 4 5

7Dl KD B?LH; F7THK 7FH;jl B;l gB;9J?EDI 78?DE Kg H;D:
9ECFJ; :;| DEC8H;KI;I ?HHg=KB7H?Jgl E8I;HLg;l F;D:7DJ B7
97CF7=D; B ?DJ;HL;DJ?ED :K =EKL;HD;KH :; B 7FF7H;?B =EKL;H
D;C;DJ7B :K FHgl?:;DJ :K ED=Hjl :K F7THGK;J :K FHgl?:;DJ
:; B"DIJ?JKJ BE97B gB;9JEH7B :; B7 QECC?II?EDgBZH=q; :;|
gB;9JEH7KN :K -H?8KD7B gB;9JEH7B BE97B - :; B7 EHFEH7J"
?1H1AES\1 H7:?E ;J JgBgL?I?ED 4 7D7B 5 7?DI? GK; :;1 :gFKJgl
RFH??1J;IU :7DI B; FHES;IIKI gB;9JEH7B 78?DE C;DJ?EDD,; B;l
IECC;| <7H7C?D;KI;l : 7TH=;DJ FK8B?9 7L;9 B;IGK;BB;! B; LEJ; 7
gJg 79>;Jg 7K CEO;D :; :EDI :; 1791 :; 9?C;DJ :; H?P EK ;;
C7ml "B DEKI ?D<EHC; g=7B;C;DJ :; B ?BBg=7B?Jg :; B 7JJ?JK:; :
9;HJ7?DI <ED9J?EDD77?H;l :K C7DGK; :; 9;HJ?JK:; GK7DJ e B7
LgH79?Jg :;I HgIKBJ7Jl GK? EDJ gJg C7D?FKBgl F;D:7DJ
:g9ECFJ; ;J B; H;9ECFJ; ;;| LE?N 7?DI? GK; F;D:7DJ BURF7DD;
51 EH:?D7J3;KHI ;J :; B7 H;JH7DIC?II?ED JgBgL?lg; ;D :?H;9J B;
IE?H :; B 7DDED?; :;1 HgIKBJ7JI

&7B=Hg B;| ?HHg=KB7H?Jgl B;l C7D?<;lJ7J?EDIBY B;| ;<<EHJ
9E7B?J?ED R'EKI IECC;l JEKI (7N797U B; -H?8KD7BEfF;BJEH7B
7 :g9B7Hg B7 L?9JE?H; : .B?I;l +K?P 7K FEIJ; :; =EKISHD;KH 4

.D 7KJH; ?CFgH7J?< KH=;DJ :7DI B 7=;D:7 :K JEKJ DEKL;7K
=EKL;HD;KH 7 gJg B 7HH;1J7J?ED ;J B ;CFH?IEDD;C;DJ :; 78?DE
Kg FEKH ;NJEHI?ED :; <ED:l FK8B?9l :KH7DJ IED C7D:7J :;
C7?H; 4 5%;:?H?=;7DJ :K HEDBEDEBKH3BK? 7KII? gJg
7HHhJg FEKH >EC?97?:; 7HH;IJ7J?ED IK?L?; : KD FHE9jl 78;HH7L
J7DJ @KH?:?GK;C;DJ GK gJ>?GK;C;DJ 4 5 KJEJ7B 9; IEDJ FHjl
;3 9;DJ 9?DGK7DJ; F;HIEDD;I GK? EDJ gJg ;CFH?IEDDg;| EK GK?
EDJ gJg 9EDJH7?DJ;l e B;N?B 9ECC; B; :?H?=;7DJ :K EDI;?B
?D:?=|D; FEFKB77?H; : (TN797 ")(+& +7gB 7J?97 -EKI
<7?17?;DJ 7BEHI F7HJ?; : EH=7D?17J?EDI GK? H;<KI7?;DJ B7 C

o
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J;D:K; F7H B; =EKL;HD;C;DJ 7K JH7L;HI :K R)79J; IE9Q?7BU EK
GK? gJ7?;DJ ;D :gl799EH: 7L;9 B;| FEB?J?GK;l ;DJH;FH?I;| F7H B;
DEKL;7K =EKL;HD;C;DJ 4 5

%; 971 B; FBKI 9EDDK ;J IK@;J e Q9EDJHEL;HI;I ;13 9;BK? :;l
JH7L7KN ;DJH;FH?I Ii318?2; B7 L?BB; GK? C7B=Hg :;| FgJ?
J?EDI HgKD?II7DJ :;1 C?BB?;HI :; 1?=D7JKH;l ;J :; DEC8H;KI;
C7D?<;1J7J?EDI EDJ ;DJH7IDg B7 :?IF7H?J?ED JJIYF8ti1 9;D
GK? O gJ7?;DJ FB7DJgl [9; IK@;J BEHI : KD; HQKD?ED ;DJH; B;
FHEJ;137J7?H;1 ;J B; )H;C?;H C?D?1JH; : 1373 9; ;;HEI?;H 7L
9ED9BK F7H KD R 7?J;1 :ED9 9; GK; LEKI LEKB;P B; =EKL;H
D;C;DJ 7 :g@e :g9?:gU "B O 7 : 7KJH;l 971 I?C?B7?H;l :;
HgEH=7D?I7J?ED KH877?D; GK? EDJ =gDgHg :;| FB7?DJ;| 9ECC; B
H;CFB79;C;DJ IKH B7 )B7P7 :; B7 7DPB1>B3RHE9>;
D7JKH;BB;C;DJ L;H:dJH; JOF?GK; :; B7 Hg=?ED5 §F7H :K 9?C;D
B;l JH7L7KN GK? EDJ :g<?=KHg B7 9EBB?D; :; B7 L?BB; B; |;H
;B EHIKD GK? ;I3 C7?DJ;D7DJ JH7L;HIg; F7H KD; HE
?DJ;HD7J?ED7B; B;l JH7L7KN IKH B; %B7DE 4B7 )B7?D; KD F
‘K 9;DJH; L?BB;5 %;l >78?J7DJIl :K GK7HJ?;H :; #7IBYJB79E D
F71 DED FBKI gJg g9EKJgl GK7D: ?BlI EDJ FHEJ;lJg 9EDJH;
B 7=H7D:?1I;C;DJ :; B7 =7H; :; FH;C?jH; 9B7Il; ( 1?JKg;
:7DI1 B KD :;1 FBKI L?;KN GK7HJ?;HI :; B7 L?BB; 9B7llg 7K
F7JH?CE?D; CED:?7B :; BIKC7D?Jg 4 5

%7 FEFKB7J?ED D 7 F71 DED FBKI gJg 9EDIKBJg; 7K IK@;J :K
513?D K F7B7?1 :K =EKL;HD;C;DJ GK? <KJ JH7DI<EHCg ;D
CKlg; FEKH I;C8B;J?B gBE?=D;H B;l C7D?<;1J7J?EDI :K
9;DJH; L?BB; %787D:ED :K F7B7?1 7 ;DJH7IDg KD ;DI;C8B; :;
:glEH:H;I :7DI B 7:C?D?1JH7J?ED FK8B?GK; GK? |;1J:?L?Ig; ;D
CKBJ?FB;l 8KH;7KN :g9;DJH7B?Igl 7?DI? GK KD; 9ED<KI?ED J7D
FEKH B;l 7KJEH?Jgl CKD?9?F7B;l GK; FEKH B;l FTHJ?9KB?;HI 4
,7/DI 9ECFJ;H 8?;D IrH B; 9ErJ :;1 BEO;HI :; 9;1 DEKL;7KN
8KH;7KN

o
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LHF5=H 8$$&$ 5,6,$'$

S%7 FEB?J?GK; :K =EKL;HD;C;DJ gJ7?J 9B7?HCAB <7BB7?J H¢
J;D<;HC;H ;BB;l ;J 9;KN GK? gJ7?;DJ IKHFH?! ;D BB7HD :; 9E
51 7<<?9>;1 gJ7?;DJ C;Dgl ;D FH?IED :; C7D?jH; FHgL;DJ?L;
FK?l H;Bd9>gl 7FHjl GK;BGK;l @EKHI IEKI B7 C;D79; : hJH;
JH7DI<gHgl e B7 FH?IED 9;DJH7B; | ?BI Hg9?:?L7?;DJ %7 FHEC;II;
97CF7=D; gJ7?J J;,DK; e 9>7GK; <E?l GK KD F;KFB; EK KD;
EH=7D?17J?ED LEKB7?J FHEJ;IJ;H :7DI B; 9;DJH; L?BB; B7 FB
gJ7?J E9Q9KFg; F7H B;l <EH9;l ;; BEH:H; 4 5

%; =EKL;HD;C;DJ 7 g=7B;C;DJ ;NFKBIg :K 9;DJH; L?BB; B;l
L;D:;KHI 7C8KB7DJI FEKHJ7DJ ?DI1J7BBgl Be :;FK?I :;1 :?P7?D;l
:7DDg;l ;3 7 ?DJ;H:?J 7KN C;D:?7DJI :; <7?H; B7 C7D9>; :7DI
B;l HK;l :K 9;DJH; 4 5

D :gCgD7=;7DJ B;l 1?j=;| :K FEKLE?H :; B1J7J :7DI B;l
C7?H?;1 7DD;N;l 4 5 B; =EKL;HD;KH 7 Hg7B?Ig KD; 8H?BB7DJ;El
H7J?ED B; F7B7?1 E<<?97?;B :K =EKL;HD;C;DJ 7 gJg JH7DI<gH(g
J|31<?% B ?DJgH?;KH :; B7 97I;HD; :; B7 FEB?9; BE97B; :; ,7DJ
&7Hk7 EOEJ;F;9 %; FEKLE?H JH7L7?BB7?J 7?DI? B?JJgH7B;C;l
C?B?;K :;| FEB?9%HI

$9 ACIJ9A9BH 9BG9=;B5BH 9H @5 +97H=CB

LHF5=H 8$&$ 5,6,$'$

4 ?7BE=K; ;DJH; B; FHgl?:;DJ :; B7 >7C8H; :;l :gFKJgl
<g:gHg; ;J .B?I;1 +K?P (HJ?P5

T %;l ;DI;?=D7DJI 9; IEDJ B;l I;KBlI GK? FK?II;DJ <7?H;
;1J?JK;H KD =EKL;HD;KH JK B; I7?

T >8?.D @; J;DJ; B; 9EKF

o
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LHF5=H 8614,6$4,5/1 /18,/,(061 2127.$4 ; &4,5,5 21.B6,&%$

S ;FK?I C7? :7J; e B7GK;BB; 1;1J 9EDIJ?JKg B;
R&EKL;C;DJ :gCE9H7J?GK; ;DI;?=D7DJU B7 ,;9J?ED 7L;9
17 IJHK9JKH; ?DJ;HD; ;13 7FF7HK; 9ECC; KD; :;1 1;9J?EDI
?211?:;DJ;1 :K EC?Jg ;Ng9KJ?< K ,- 77?DI? GKKD; ;I
9EBEDD;I B;l FBKI ?CFEHJ7DJ;l :; B7 EEH:?D7J?ED D7J?ED7B,;
51 JH7L77BB;KHI :; Bg:K97J?ED '- 4 5 ;B7 D7 F71 gJg
<79?7B; gJ7DJ :EDDg B7 J77?BB; ;J B7 <EH9; :; IEDFKRIHD2H; B;
=HEKF; RL7DJ=7H:; HgLEBKJ?EDD7?H;U GK? <KJ BED=J;CF
C;Dg F7H KD 979?GK; 4FH??1J;5 :K ,- :7DI B7 JH7:?J?ED K
L?;KN Hg=7C; 7TKJEH?J7?H; ;J O9EHFEH7J?1J; 4 5

%; CEKL;C;DJ ;DI;?=D7DJ :7DI B]J7J : (TN797 7 ?D:?H;9J;
C;DJ gJg FHELEGKg F7H 9;JJ; ChC; RL7DJ =7H:; HglEBKJ?EDD7
GK? BEHI :; B7 =HjL; ;DJ7CgHB7? 7L7?J ;lI70g ;;
IJEFF;H B; CEKL;C;DJ 7L7DJ : 7LE?H E8J;DK I17J?I1«7AJ?ED ,;
=;7DJI 7L7?;DJ 7BEHI gJg IK8C;H=gl F7H B;| H;FH#ltBJHDJI gB
B7 87I;;DI;?=D7DJ; 4 5 %; EC?Jg ;Ng9KJI?< 7L 1B & £H7
B7 CT@EH?Jg :;l 1;9HgJ7?H;l :; :gBg=7J?EDI ;J H;,CBB79g F7H K
ECC?II?ED ;Ng9KJ?L; GK? 7L7?J 9EDJ?DKg :; C;D;H B7 =HjL; 4

%;l FH?D97?F;| :?H;9J;KHI :K CEKL;C;DJ ;DI; 23BIBE5\?
IEDJ KD ;DI;C8B; :; L?D=J Hj=B;| GK? ?D9BK;DJ B7IRED HggB;9
51:?H?=;7DJl B7 F7THJ?9?F7J?ED :; B7 871; :7DI B;l :g9?1?EDI B7
B7?8H; 7<<?B?7J?ED FEB?J?GK; B; 9ECFJ; H;D:K :;I C7D:7JI ;;L7DJ
B7 87I; B7 H;DED9?7J?ED e JEKJ; <EHC; : 7C8?J?ED :; 9EDJHpB;
FEB?J?GK; :; B]J7J ;1 F7HJ?I EK :;1 9EKH7DJI ?:gEBE=?GK;l B7
H;L;D:?97J?ED :; B7 :gCE9H7J?; ;J :; B7 B?8;HJg IOD:?97B;| B;
H;<Kl :; B ?CFEI?J?ED :; :g9?I?EDI :; B7 HgFH;I?ED EK :; B7
9EHHKFJ?ED :;1 :?H?=;7DJI IOD:?97KN B; H;IF;9JIK7HE?B :K
:K :HE?J 10D:?97B ;J :K :HE?J FHE<;II?EDD;B 4 5 B 7BB?7D9; 7L;
B;l EKLH?;HI ;J B;I F7OI7DI :7DI B;KHI H;L;D:?97J?EDI :; 9B7II;
B 711;C8Bg; BE97B; 9ECC; EH=7D; IKFHhC; B ?CFKBI?ED :;
9EEH:?D7J?EDI :; :.gBg=7J?EDI :; I;,9J;KHI ;J :; Hg=?EDI 4 5;J

o



—p—

")+12")"*0 "*/"&$* *0 "0 (" 0&+*

<?D7B;C;DJ B7 HgLE97J?ED :;l :?H?=;7DJI GK? D EDJ F7I >EDEL}
B;KH C7D:7J EK GK? IEDJ ChBgl e :;| 7<<7?H;l :;; 9EHHKFJ?ED GK
<EDJ FH;KL; : ?HH;IFEDI78?B?Jg :; Dg=B?=;D9; EK GK? ;<<;9JK;C
;1Jd9>;1 7BB7DJ :7DI B; I;,DI 9EDJH7?H; :K CEKL;C;DJ
%; CEKL;C;DJ | ;1J :g<?D? ;J GK7B?<?g :; :gCE9H7J?GK;

7K9KDI :?I;DJ GK ?B D; B ;1J F71 (D D; F;KJ JEKJ;<E?{HF71 D

GK; :7DI B7 ,;93?ED  ED ES8I;HL; ;1 FH7J?GK;l :?13?D9J;1

53 9;BB;I GK; B ED LE?J 7K I;?D :K I0D:?97B?IC; 9EHFEH7J?1J; ;J
F,HIEDD7B?1J; 9ECC; 9;1J B; 971 FEKH B; H;1J; :K - D

B; CEDEFEB; :; 7HBEI #ED=?JK: 7HH?EI e B7 JhJ; :K I0OD:?97J
FH;D: <?D 7L;9 B 7THH?Lg; : B87 1J>;H EH:?BBE 4C;C8H; :K )+"5
GK? ;13 JEK@EKHI ;D FEIJ; e B >;KH; 79JK;BB; ;J GK? :; FBKI
:0<;D: <;HC;C;DJ I7 FB7Y;

LHF5=H 88.$& @0 5,0',&$.,5/1 ; *1%(40$%,.,'$' (0 $:$&$
'IJF5;9 7TC@@97H=: GCIG @5 8=F97H=CB 89 "C9@ .=79BH9 CFHXG
'5L575 U8=H=CBG +&,

S%,; 971 ;1 ;DI;?2=D7DJI : (7N797 ;13 711;P ?DJgH;II7DJ ;J
9; FEKH FBKI?;KHI H7?IEDI )H;C?jH;C;DJ 9 ;1J BB;REMI9?F7
I0OD:?97B; ;J FEB?J?GK; : EFFEI?J?ED <79; 7K =EKL;HD;C;DJ :
B1J7J GK?I; CE8?B?I; 9>7GK; 7DDg; F;D:7DJ B;| CEA :; C7?;
5 @K?D FEKH B7 17J?1<79J7ED :; I;)1 H;L;D:?97J?EDIDED |;KB;
;D C7J37?jH; : g:K97J?ED C7?1 7KII? ;D J;HC;l : 7L7D9@,1FEB
GK;I;J1E9?7B;I BB; H;FHgl;DJ; g=7B;C;DJ KD; I;93?2ED;:?|
GK? =Hd9; e 17 FHEFH; <EH9; DKCgH?GK; ;J e I7 =H7D:; 97F79?2J
: EH=7D?I17J?ED ;J :; CE8?B?I7J?ED ?CFEIl; IED HOJ>C; Il
J;CFI;J I;1 9ED:?J?EDI 7K =EKL;HD;C;DJ :; B1J7J 4 5

%7 FgH?E:; :; :99;DJH7B?17J?ED :;l I;HL?9;l : g:K97J?ED 7
F,HC?1 ;D  B7 9Hg7J?ED : KD; F7II;H;BB; F;HC;JJ7DJ 7KN
;DI;?=D7DJl :?DJg=H;H B "DIJ?JKJ :g:K97J?ED FK8B?GK;
:(7N797 " )( 4 5)7HC? B;l ;D=7=;C;DJI FH?I 7BEHI F7H B7
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:?H;9J?ED :; B7 ,;9J?ED 1K?J; e B7 9EDIJHK9J?ED : KD H7FFEHJ
;; <EH9; 7L;9 B ]J7J <?=KH; B; <7?J GK; RB; =EKL;HD;C;DJ BE97E
LH7 <7?H; F7THJ?9?F;H B;l C;C8H;l :K EC?Jg ;Ng9KJ?< :; B7
+9J?ED 77DI? GK; B7 871; ;DI;?=D7DJ; e JEKJ 9; GKIZIJEK9>
e B7 <EHCKB7J?ED :;| BE?I EK :;l :?IFEI?J?EDI =gDgH7B;l ;D
C7J?jH; : g:K97J?ED IEKI I;| <EHC;| FHE<;II?EDD;BB; IE9?7B,;
J;9>D?GK; ;J 9ED9;HD7DJ B;l 9ED:?J?EDI :; JH7L7ZBU ; B7 Ch
C7D?jH; B; =EKL;HD;C;DJ | ;D=7=; e 9; GK; RB7 IgB;9J?ED ;J B7
DEC?D7J?ED :;1 <KJKHI <ED9J?EDD7?H;l :; B g:K97J?ED FK8B?Gk
IE?;DJ <7?J;1 e F7THJ?H :;| FHEFEI?J?EDI :; B7 H;FHgl;DJ7J?ED
IOD:?97B;U

K <?B :K J;,CFl 9;l ;D:HE?JI 49ECC; B" )(5 I; IEDJ
9EDL;HJ?I ;D KD Cg97D?IC; ;<<?979; :; CE8?B?Jg g9EDEC?GK; ;J
IE9Q?7B; ?D:?L?:K;BB; ;D B?;K :; H;9HKJ;C;DJ J7DJ FEB?J?GK; GK;
IOD:?97B ;J B;l Hj=B;| :K @;K EDJ 9>7D=g JEKHD7DJ e B7 <7L;KF
3 9EKH7DJI IOD:?97KN ;J :; 97:H;| EH=7D?GK;C;DJ B?gl 7K
:?H?=;7DJl :; 1;9J?EDI

D C7? KD; <E?l DH?GK; +K;:7 )79>;9E gBK DEKL;7K
[,9HgJ7?H; :; B7 ,;93?ED ?B D7 F71 gJg gJEDD7DJ;HOEDIJ7
GK; B;l FHE<ED:;| :?L;H=;D9;| GK? | gJ7?;DJ :g@¢ICDI<;1Jg
B;I ;;KN 8BE9I :; 9EKH7DJI I0OD:?97KN F;D:7DJ B;l gB9I3EDI
78EKJ? e KD; Hg;BB; 9ED<HEDJ7J?ED FEB?J?GK; GK? 7L;9 B; J;C
[;13 JH7DI<EHCg; ;D LH7?; 9H?I; ;D 4 5 K@EKH: >K?
4@K?BB;J 5 17Dl 7LE?H JEJ7B;C;DJ IKHF7llg 9;JJ; 9H?I;
?DJ;HD; B;l ;DI;?=D7DJI JH7L;HI;DJ KD :;1 9>7F?JH;| B;l FBKI
BED=I ?D9;HJ7?DI ;J H?IGKgl :; B;KH\>?1JE?H;

LHF5=H 8$&$ B057.$'( 4(<$*15

S 7FHjl B; 97B;D:H?;H E<<?9?;B :K C?D?1JjH; :; B ]:K97J?ED
KN 9;DJl @EKHI :; 9B7II; F7H 7D :;LH7?;DJ F;HC;J3B;H;7JJ;
B;I C?BB; >;KH;l C?D?CKC H;9eCC7D:g;l F7TH B .", ( FEKH
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KD; g:K97J?ED :; GK7B?Jg |? ED :EDD7?J 97?DG >;KH;l :; 9EKHI
F7H @EKH [ 97KI; :K H;Bd9>;C;DJ :; B7 :?19?FB?D; ; BK 9EDJHp
7Dl B; 1;,9J;KH g:K97J?< ED ;1J?C; B; DECS8H; :; @EKHI :;
9B7Il; ;<<;937<1;DJH; ;3 7L;9 GK7JH; >;KH;l :; 9EKHI

F7H @EKH -7D:?I GK; :7DI B;| PED;| HKH7B;! B;l ;DI;?=D7DJI D;
JH7L7?BB;DJ GK; :; C7TH:? e @;K:? 7FHjl 9;1 :EDDg;l ;J 9;
5FK?1 L?D=J I?N 7Dl BH1AES\?@; H;fE?L;DJ GK;

>:KH;l :;; 9EKHIF7H 7D :7DI B; C;?BB;KH :;1 971 %"DI1J?JKJ
D7J?ED7B FEKH B gL7BK7J?ED :; B g:K97J?ED ™ :7DI IED
gL7BK7J?ED FB79; (7N797 ;D :;HD?jH; FEI?J?ED ;D
C7J?jH; :; C7IJH?I; ;1 C7J>gC7J?GK;l :; B7 B;9JKH; ;J 3l

197;D9;1 4 5 "B H;9EDD7I1J g=7B;C;DJ GK; B 7KJEH?Jg g:K97J?L;
;13 FBKI 9ED9;DJHg; IKH B 7:C?D?1JH7J?ED :;l 9ED<B?JI 4 5 GK
7D?C;DJ B KD?L;HI :; FHjl :; JH7L7?BB;KHI (W M|

0:K97J7<I ;J gBjL;l VvV

LHF5=H 8814,6$4,5/1 /18,/,(061 2127.$4 ; &4,5,5 21.B6,&$

S'EKI D; FEKLEDI gL?:;CC;DJ F71 7<<?HC;H GK; B; CEKL;
C:;DJ ;DI;?=D7DJ ;|3 KD CE:jB; F7TH<7?J :; :.gCE9H7J?7I?BD 7 F
;D9EH; 7II;P 7L7D9g ;D C7J?jH; :; FBKH7B?IC; : ?DJg=H7J?ED
:;; JEBgH7D9; ;J :; H;IF;93 FEKH B7 :?L;HI?Jg ;J B7 B?8;HJg : EF?
D?ED 4 5"B C; I;,C8B; GK; B; CEKL;C;DJ ;DI;?=D7DJ D 7 F7I
C7DGKg : 7TKIE 9H?J?GK; C7?1 7 FBKJpJ <7?J FH;KL; :; JHEF :;
9ECFB77?17D9; %,; :?I19EKHI FEB?J?CK; ;1J ;;L;DK :E=C7J?GK;
1;9J7?H; 1?CFB?1J;;J C7D?9>g;D "B ;lJ H;lJg :7DI B; :EC7?

B7 9EDJ;1J7J?ED 4 5 ;| FHES8B|C;| ?DJ;HD;| EDJ B4 H;9ED
F;D:7DJ B; ED=Hjl FEB?J?GK; GK? 7 ;K B?;K:K 7K 7LH?B
4 5

(D D; F;KJ F71 DED FBKI BK? 7JJH?8K;H ;DJ?jH;C;DJ B7 H;IFED
178?B?Jg :; B7 C7KL7?l; GK7B?Jg :; B ;DI;?=D;C;DJ :7DI B 137J
: (TN797 9ECC; J;DJ;DJ :; B; <7?H; B; =EKL;HD;C;DJ ;J B;
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F7JHEDTALH1AE5S\?QBKI?;KHI gJK:;l CEDJH;DJ GK; B;l
9ED:?J?EDI g9EDEC?GK;|l B7 9ECFB;N?Jg IE9?7B; ;J B?D=K?1J?G
: B7 FEFKB7J?ED B ?Dg=7B?Jg IE9?7B; B7 F7KLH;Jg ;J B;l FEE
J?GK;l g:K97J?L;l GK? :EDD;DJ FBKI :; FE?:I 7K FH?Lg 4 5I1EDJ

1 <793:KHI GK? 7==H7L;DJ B:; H;J7H: g:K97J?< :7DI B1J7J

L (IN797 V

LHF5=H $21.B6,&$ '(. *$612$4'1
[7.6,&7.674%.,5/1 ; '(/1&4%$&,$ (0 $:3&%$
5J=8 *97CB8C %9L=7C !++ %

S 7DIB1J7J: (7N797 B;l 7DDg;l EDJ gJg C7HGKGg;l
F7H KD; =H7D:; JKH8KB;D9; FEB?J?GK; GK? |179>jL; 7L;9 B7
:gC?II?ED :K =EKL;HD;KH &7DK;B 3cH7J; GK?DE B; C7HI

; IEDJ B;l 7DDg;l :K CEKL;C;DJ KD?L;HI?J7?H; :EDJ

B;l EH?=?D;l H;CEDJ;DJ 7KN CE8?B?I17J?EDI : 7TErJ  9EDJH;
B7 HgFH;II?ED C?B?J7?H; :K CEKL;C;DJ gJK:?7DJ :; B7 97F?J7B;
& N?9E 4 5 &77I1B; CEKL;C;DJ D; I; B?C?J; F7I 7KN H;L;D:?
97J?EDI KD?L;HI?J7?H;l )EKH B7 FBKI =H7D:; F7HJ?; :;1 :?H?=;7DJI
gJK:?7DJI B E8@;9J7<;1J ?D <?D; B7 RIH7EHBRHREIREZRHIgL
:; B7 IE9?gJgU 9; GK? 7 ?CFKBIg KD H7FFHE9>;C;DJ 7L;9 B;l
RBKJJ;| FEFKB7?H;IU ;D :;>EHI :; BKD?L;HI?Jg 4 5 ;lJ FEKH
9;B7 GK; B; =EKL;HD;KH &7DK;B 3cH7J; GK?DE ¢gBK ;D
J;DJ; e D?CFEHJ; GK;B FH?N :; 9EDJHpB;H 9;| EH=7D?17J?EDI
9EDI?:gHg;| 9ECC; IK8L;HI?L;l "B :EDD; IED IEKJ?;D g JEKI B
FHgl?:;DJI : KD?L;HI?Jg EFFEIgl 7K CEKL;C;DJ:; e
4 5 FHjl KD; ?DJ;HL;DJ?ED FEB?9?jH; L?EB;DJ; :7DI B ;D9;?DJ;
:; BKD?L;HI?Jg ;J B7 CEHJ :; FBKI?;KHI gJK:?7DJIl B; =EKL;HD;KH
:gC?lI?EDD; 41EKI B7 FH;II?ED :K )Hgl?:;DJ :; B7 +gFK8B?GK;5
4 5%; ED=Hjl BE97B :gl?=D; KD =EKL;HD;KH ?DJgH?C7?H; 4 5%
9H?1; KD?L;HI?J7?H; |; 9EDL;HJ?J ;D KD; :;1 9H?I;| FEB?J?GK;l B;l
FBKI =H7L;l :; B >?1JE?H; 9EDJ;CFEH77?D; :\(7TN797
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LHF5=H 89 @5 CBGH=HIH=CB A9L=75=B9 89

SFH=7@9 %7 |IEKL;H7?D;Jg D7J?ED7B; ;1J ;II;DJ?;BB; ;J 7
FEKH EH?=?D; B; F;KFB; -EKJ B; FEKLE?H FK8B?9 gC7D; :K F;KFI
;J 1 ?DIJ?JK; :7DI IED ?DJgHhJ ;J FEKH IED 8gDg<?9; %; F;KFB;
7 JEK@EKHI B;:HE?J ?D7B?gD78B; : 7BJgH;HEEHCE:?<?;H B
:; IED =EKL;HD;C;DJ

FH=7@9 %; ,gD7J 7 B7 <79KBJg ;N9BKI?L; :; HgIEK:H; B;l
FHES8B|C;l FEB?J?GK;l GK? IKH=?1I;DJ ;DJH; B;l FEKLE?HI : KD
1373 <g:gHg GK7D: B KD : ;KN B; I7?1?J e 9;JJ; <?D EK GK7D: FEKH
CEJ?< :; 9;1 ChC;l FHESBIC;l FEB?J?GK;l B EH:H; 9EDIJ?JK
J?EDD;B ;IJ HECFK 7DI 9; 971 B; ,gD7J :?9J;H7 17 HgIEBKJ?ED
9ED<EHCQgC;DJ e 9;JJ; EDIJ?JKJ?ED 4 5 .D; <E?I :g9B7Hg; B7
:?IF7H?J?ED ;| FEKLE?HI 9EDIJ?JKJ?EDD;BI :7DI KD ]J7J ?B 7 E
FEKLE?H :; DECC;H KD =EKL;HD;KH FHEL?IE?H; GK? 9EDLEGK;!
:; DEKL;BB;l gB;9J?EDI |;BED B; 9E:; gB;9JEH7B :v9;J ]J7J
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(9JES8H,; #; IK?1 7K &;N?GK; :;FK?I ;;KN I;,C7?D;l
#7? 7JJ;HH? e &N?9E Es @; IK?I H;1Jg; KD; I;C7?D; B; J;CFI ;
H;FH;D:H; 9EDJ79J 7L;9 B; F70I 7L;9 B7 B7D=K; # 7L7?1 GK?JJg E
L?BB; CEDIJH; KD 7D ;J GK7JH; CE?I FBKI JpJ IEKI :;I;,JEHH;DJI :
FBK?; #; H;=7H:7?I B;l <B7GK;l GK? 7L;9 B; IEK<<B; :;l Hg79J;KHI
:;; B7L?ED I; JH7DI<KEHC7?;DJ ;D H?L?jH; 7L7DJ :; C; HgL;?BB;
7K ;1IKl :; B IF7=D; FK?I KD; DEKL;BB; <E?I :7DI B; 9?;B :;
%OED #; 17L7?1 GK; @; H;JEKHD;H7?I 7K & N?GKK};CIBIHI?9KB?
e (TN797

K@EKH: >K? @; H;IF?H; :; DEKL;7K B 7?H FBKI GK; FEBBKg :
B7 97F?J7B; #; H;,JHEKL; 7L;9 @E?; B;| @Kl D7JKH;BI :; JEKI B;
<HK?JI GK ED 7FF;BB; ;NEJ?GK;l ;D KHEF; %;l 7L;DK;l 8ED:g;l
3 JEKJ LE?JKH;l F?gJEDI LgBEI L;D:;;KHI FEK&BBP KK
C7=71?Dl 8KI AB7NEDI FEKII?jH; .D 8HK?J % ?CFEHJ7D9; :K
8HK?J 7K & N?GK; C7 JEKJ : 78EH: 9>EGKg; CE? GK? L?;DI
:KD F70Il Es B ED 7FF;BB; B7 FEB?9; GK7D: ?B O ;D 7 JHEF &7%
B; 8HK?J B;l 8HK?JI EDJ ?9? KD; ?CFEHJ7D9; gDEHC; *K ED
L;K?BB; 79>;J;H KD; 8EKJ;?BB; :; =7P FEKH 17 9K?1?D; IEHJ?H I;l
FEKS8;BB;l 79>;J;H :; B ;7K FEJ78B; EK :;I =B79;| JEXJ I; :
J?D=K; F7H KD 8HK?J :?<<gH;DJ "B <7KJ CKBJIBBRHJg/H L?D=J B
‘K9H? :K L;D:;KH :; C;BEDI IKH B; C7H9>g ;1J?L7B K IK: :; B7
H7D9; FEKH E8J;D?H 9;BB; :;I 9H?I :;I L;D:;KHI ;J L;D:;KI;l
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C;N?97?DI ;J 9; e D?CFEHJ; GK;BB; I7?IED ;J :7DI D ?CFEHJ;
GK;B ;D:HE?J ;1 7BBKC;JJ;l ;I F7J7J;] K 9KC?D .D;
L;DJEKI; ;1 F?B;l .D =dJ;7K -EKJ I; 9H?; *K7D: 9; D;

IEDJ F71:;19H?1 9;1J B7 CKI?GK; [9>7GK; 9E?D :; HKK;9>7G
C7=71?D 9>7GR1>D9>EK 7KN <;DhJH;l :;I C7?IEDI B;l
799EH:1 ;;C1<C1 B57715D2?>3E=291:; 41>3®ECC;H9?7B;
21>41EK :; C?3; CgB7D=;DJ :7DI KD 9>7El CKI?97B 7KN
8HK?JI FBKI 9EDDKI :; B7 9?H9KB7J?ED KH877?D;

;JJ; 7DDg; @; D; IK?1 F71;D L797D9;l [ &N?9E @; :E?I
H;D9EDJH;H :;KN F;HIEDD;! ;J H;LE?H KD 7C? %7 FH;C?jH; ;I1J
KD; @EKHD7B?I1J; 9EHH;IFED:7TB-B5:K/K &,N?GK; B7
I;9ED:; @; D; C ;D IEKL?;DI F71 FK?IGK; @; D; B 7? <?D7B;C;DJ
@7C7?1 LK; %7 @EKHD7B?1J; 7 BED=K;C;DJ ;lI70g :; C; <7?H;
9ECFH;D:H; GK; 9 gJ7?J :KH FEKH ;BB; :; JH7L7?BB;H e 97KI; :; B7
9>7Il; EH9>;1JHg; F7H B; =EKL;HD;C;DJ 9EDJH; B7 FH;ll; GK;
H7: 0?BB D gJ7?J F7I1 FHK:;DJ ;J GK ?B | ;1J <7?J JK;H 8hJ;C;D
EK ;D9EH; GK; B; CEKL;CTDH1AES\? IKHIEKJ FHE<?Jg e B7
=KgH?BB7 D B3I7DH5 :;; @K?BB;J e :g9;C8H,; ED
7FFH;D7?J IKHJEKJ GK (7N797 gJ7?J KD; JHjl @EB?; L?BB; ;J Gl
9gJ7?J 8?;D :ECC7=; GK; B;l SH;8;BB;IV FH;DD;DJ 7?DI? ;D
EJ7=; IED g9EDEC?; GK; B;I 9ECC;Hf7DJI LEKB7?;DJ H;JHEKL;H
KD; 79J?L?Jg :; L;DJ; DEHCT7B; ;J GK; B;l gB;9J?EDI D7J?ED7B;l
FH;D:H7?;DJ :; JEKJ; C7D?jH; B; :;L7DJ :; B7 19jD; FEKH KD
CEC;DJ;D9EH; D H;JHEKL7DJCED 7C?:; B .D?L;HI?7Bg D7J?ED
7KJEDEC; :; &N7?79E .'& @ 7? <7?J B7 9EDD7?17D9; :;
7HBEI gJK:?7DJ ;D g9EDEC?; GK? 7L7?J gJg 7HHhJg :7DI B7 DK?
:K DEL;C8H; e (7N797 FEKH ;DIK?J; hJH; JH7DI<gHg e
B7 FH?IED :; >7KJ; Ig9KH?Jg :; '707H?J ;J ;D<?D hJH; B?8gHg IEKI
97KJ?ED ;D <gLH?;H KH7DJ B; H;F71 ?B D7 FEKH 7?DI? :?H;
F7I FK 1 7HHhJ;H :; F7HB;H : ;NFKBI;H :; 9H79>;HDPHEKL ;
:gJ;DI?ED I;1 7D=E?Il;| -EKJ 9;B7 ;DJH;9EKFg :; H?H;l ;J :;
8B7=K;l IKH B; =EKL;HD;KH .B?I;l B7)) EKB ))( ;IE?HBe
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@ 7FFH;D:1 GK ?BI <KH;DJ 9;DJ GK7H7DJ; ;J KD :gJ;DKI >ECC;l
;J <;CC;l ;DLEOgI F7H =HEKF;I :; L?D=J :7DlI B;l :?<<gH;DJ;l
FH?IEDI : (7N797 ?DIF;9Jgl >KC?B?gl 87JJKI FK?I JH7DI<gHgl
F7H >gB?9EFJjH; e FBKI :; C?BB; A?BECjJH;l e '7O7H?J :7DI KD;
FH?IED Es B ED :gJ?;DJ B;| D7H9E JH7<?GK7DJI B/l S J;HHEH?I.
EK B;l C7<?EI? %;KHI 9>;<I: ?D9KBF7J?ED 1g:?J?ED J;HHEH?IC
?D9;D:?; LEB LEB :; Lg>?9KB; 7IIE9?7J?ED :; C7B<7?J;KHI
Hg8;BB?ED 7JJ;?DJ; e B7 IE9?gJg e B 1J7J : (7THIQ7JeH/I|
51 >pd;Bl ;J CEJ;BI : (7TN797 ;J e B ;DJH;FH?I; KJESKI :;
BI1J (

FHjl 9;3J; FH;C?jH; H;D9EDJH; ?DJgH;lI7DJ; @ 7? ;DL?;
: 7THH?L;H JHjl L?J; e (7TN797 ,KH B7 HEKJ; @; C 7HHhJ; e )K;8B
Es @; :E?I H;D9EDJH;H KD 9>;H9>;KH :; B KD?L;HI?Jg :; B7 L?BB;
;13 711;,P 2CFB?GKg :7DI B; Hgl;7K ?DJ;BB;9JK;B :; Hg<B;N?ED IKF
B; P7F7J?IC; C7?1 7KII? :7DI B; Hgl; 7K 7HJ?1J?GK; 8EZRD;,CFE
C;N?97?D );KIhJH; 7 J ?B :;l 9EDJ79JI FEKH CE? e (7N797
D O 9EDD7?1 FEKH 7?DI? :?H; F;HIEDD; e F7HJ :;KNKIOF;l : e F;
FHjl CED d=; ;J B7 <;CC; :; 9>7C8H; : KD; 7K8;H=; :; @;KDi;ll;
J @ 7? :99?:9 : g9H?H; FBKI GK KD 7HJ?9B; FEKH KD 1?J; : ?D<EI
L7 C; <7BBE?H H;D9EDJH;H :;1 =;DI I? @; L;KN :; B7 C7J?jH; FEKF
g9H?H; KD B?LH; "B DEJ;:7DI CED 97HD;J B; DEC KD?H;9J;KH :
H;LK; :; Hg<B;N?ED 9KBJKH;BB; FEQJ?GK; ;J FEB?HE2GK; e (7TN7
-5D1"B D; C; H;1J; GK e FH;D:H; B7 HEKJ; ;D<?D FEKH B7 :;13?D7
J?ED J7DJ 7J3;D:K; +JHEKL;H B7 L?BB; GK; @ 7? B77?llg; KD 7D
5C? 7TKF7H7L7DJ IEKI B;l F?;HH;I ;J B;1 87THH?97:;1

(7N797 :; #KcH;P  E9JES8H; #, IK?1 :7DI B; 97H GK?
L?;DJ :; )K;8B7 #; H,JHEKL; 7L;9 FB7?1?H B;l F70OI7=;] :; B7
HEKJ; )K;8B7 (7N797 %7 J;HH; 9>7D=; :; 9EKB;KH ;D ChC;
J;CFI GK; B;l HE9>;l ;J B7 BKC?jH; KD; L7BBg; 8B7D9>; ;J
DE?H; Es B ED 9KBJ?L; B; C7ml ED F7Il; F7H KD; CKBJ?JK:; :;
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9EBB?D;l HEK=;l Es B ;7K :;1 FBK?;1 7 B7?llg :; <?DIl 9>;C?DI B;
BED= :;;IGK;BI FEKII;DJ :; F;J?J;1 JEK<<;| : >;H8; L;HJ; )K?I
ED 7HH?L,; :7DI B;l L?H7=;l :; CEDJ7=D;| CEDIJH;| Es I;KBI B;I
979JKI ;J ;1 <B;KHI @7KD;l C7?=H;B;JJ;l IKHL?L;DJ (D HEKB;
;DIK?J; IKH KD FB7J;7K :; J;HH; @7KD; ;J 1j9>; Es B;| F7DD;7KN
FK8B?9?J7?H;l L7DJ7DJ B;l CgH?J;l :;1 >pJ;Bi5B1K
: (TN797 9ECC;D9;DJ e <B;KH?H J <?D7B;C;DJ ED 7F;HfE?J B7
FgH?F>gH?; B;l BKC?jH;l B;l C7=71?DlI :; B7 L?BB;

#; ;19;D:1 :K 8KI FH;IGK; JH;C8B7DJ; e B ?:g; :; CTH9>;H
:; DEKL;7K IKH 9;1 JHEJJE?HI %7 =7H; 7 gJg 7=H7D%; ;J B7 IEHJ
7 9>7D=g :; FB79; %7 ChC; 9?=7H;JJ; :7DI B7 ChC; 7L;DK; "B
;13 JEK@EKHI I1?N >;KH;l C7?I :; B 7FHjl C?:? 9;3J; <E?l %;
8HK?J 9?J7:?D =HED:; LE?JKH;l 9H?I :;I L;D:;KHI AB7NEDI
SJ7N? J7N #,;DJ7C; B; ChC; F7THO9EKHI 179 7K :El ;J FB7D
:7DI C7 JhJ; 9;3J; <E?1 9? [ B7 IJ7J?ED ;II;D9; :K FH;?DH 9E
5 HK; o1 <;CC;1 8B7D9>;1 JEKJ :HE?J IEHJ?;l : KD g9H7D ;;
JgBg 1 7=?J;DJ ;D 9>7DJ7DJ e 9pJg :; =HEIl;l LE?JKH;l e L?JH;
J;?DJg;l .D >ECC; 8H7?BB; 7K C?9HE ;J KD 7KJH; ;1J :g=K?Ig
;D 7?=B; e FBKC;I L;HJ;l HEK=;l ;J 8B7D9>;l B;l 9EKB;KHI :K
‘H7F;7K C;N?97?D ;10 B7 @EKHDg; :; FHECEJ?ED FEKH B;
FgJHEB; D7J?ED7B )& 1 CEDEFEB,; :]J7J ;D F7HJ?; FH?L7J?Ig
;D E9QJES8H; [ B;CFB79;C;DJ :;l =H7<<?J?I :; B 7DDg;
;3 HD?jH; H;1J;DJ B;1 JH79;l : KD 9ED<B?J g9H7Ilg JEKJ;l B;l ?DI
9H?FJ?EDI CKH7B;l IEDJ H;F;?DJ;1 ;J B7?II;DJ :;1 H;9J7D=B;| GK?
:gJEDD;DJ 7L;9 B;l 9EKB;KHI : EH?=7?D; :;| CKHI (D :?13?D=K;
JEKJ :; ChC; IEKI 9;JJ; 9EK9>; :; F;?DJKH; e B ;7K B;l CEJI
e B7 8EC8; DE?HE5B1 (<9C5EHJ e .B?I;l ,KHB; CKH: ;D
<79; KDBDEB? D5 1#+PF7Ilg ;DJH; B;l FE?BI :K F?D9;7K ;J
73J;D: IED :;;13?D7J7?H; ;:7C?;H CKBJ?9EBEH; C 799ECF7=D;
JEKJ B; BED=:K 9>;C?D C;D7D317?GK? |; FHgF7H; FEKH
B;l <;13?L?Jgl :; :g8KJ DEL;C8H; %; BE=E Hg=?ED7B <?=KH7DJ IK}F
KD 7H9 ;D 97HJED FdJ; e B ;DJHg; :; B7 FB79; 7H8EH; <?jH;C;D
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"1H131 45 31B1 1 <1 >139B; e B7 D7J?ED F;KJhJH; C7?I
:El e IED F;KFB; B; =EKL;HD;C;DJ | 7TFFHhJ; e 799K;?BB?H B;l
JEKH?1J;1 D7J?ED7KN ;J ?DJ;HD7J?ERTKRLEBKHESBD?C

%; @EKH :;1 CEHJI /?1?8B;C;DJ9EDJ;DJ :; LE?H GK; @ 7L77?I
J;DK F7HEB; GK; @ gJ7?I H;L;DK; KD :;I =7HfEDI GK; @ 7L7?I
9EDDKI ;D J 71,9 GK? @ 7L77?1 H;FH?1 9EDJ79J C 7L772J
:EDDg B; H;DI;?=D;C;DJ @ 7HH?L; e (7TN797 B 7L7DJ L;?BB; :; B7
9ECCgCEH7J?ED :; B7 CEHJ :; H7:B;0 +EB7D: 0?BB 97C;H7C7D
;J 79J?L713; FEKH "D:OC;:?7 ;M 2EHA %; E9JES8H,;
FEKH BK? H;D:H; >ECC7=; KD; C7D?<;lJ7J?ED ;1J EH=7D?Ig; IKH
B;l B?;KN :K 9H?C; ,7DJ7 %K9Kk7 :;B 7C?DE GK7HJ?;H J;DK F7F
B; )+" ;;FK?I BED=J;CFl HK;:; 7B?97DJE 9;lJ Be %7 L?:gE 7
<7?J B; JEKH :K CED:; @; B 7? L?I?EDDg; KD; L?D=J7?D; :; <E?I ;.
C; H;JJHEKL;H C7?DJ;D7DJ e B ;D:HE?J <7J?:?GK; C; <7?J <HE
:7DI B; :El )BKI <HE?: ;D9EH; GK; BEHIGK; B7 97CgH7 JECS,;
7FHjl B ?CF79J :; B7 87BB; ;J >ECC; 7 <?BCg IED FHEF
71171?D7J GK? KD 7D 7FHjl H;13; ?2CFKD? 7DI B; 9BHJj=; E
9H?; B;I H;L;D:?97J?EDI :; B?8;HJg FEKH B;| FHAEIX?|HI FEB
5 @KIJ?9; FEKH 8E@1\5B CJIEC8g ;| ;D<;HCg ;| EK
8B;llg ; | F;D:7DJ B;l I?N CE?I : ?DIKHH;9J?ED (D O 7@EKJ; B;l
H;L;D:?97J?EDI IOD:?97B;l :; B7 ,;9J?ED :EDJ B; H;JH7?J :; B7
BE? IKH B; 137JKJ :;1 JH7L7?BB;KHI :; B1J7J GK? FH?L7J?I; F;K
F;K B; Hg=?C; :;| <ED9J?EDD7?H;l C;N?97?DI "B <78 GK7D: Ch
DEJ;H GK; I1? 9; @EKH Be KD gJH7D=;H 7CgH?97?D :; IKH9HEIJ
CEHJ e (7N797 JHE?I 7KJH;| F;HIEDD;l C;N?97?D;IJlEDJ CEH
:7DI ;1 9?H9EDIJ7DY;l ?:;DJ?GK;l B;l F7TH7C?B?J7?H;l 7337
GK;DJ B;l 87HH?97:;1 H;LEBL;H e B7 C7?D %;KHI DECI HgIEDD;D.
CE?DI :7DI B;lI IBE=7DI C77?I:;1 F;HIEDD;! | ?D:?=D;DJ ;J B;l
7FF;BB;DJ gF;H:KC;DJ #; H;LE?I ;1 JhJ;l 9EDDK;l EKDK CE?
GK? 7TFF7H7?117?;DJ IKH C;l F>EJEI ;J GK; @ 7? LK;l 9;DJ <E?I #;
9HE?I; B;KHI H;=7H:I gJEDDgl F7H B; C?;D <?N; 7FF7H;CC;DJ
<7C?B?;H
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FHjl B7 C7D?<;1J7J?ED DEKI 7BBEDI 8E?H; KD; 8?jH; %;
=7HI <7?J F7THJ?; :; I( % /E7ZNH1AE5S\1EGK? 9EDIJHK?I;DJ
B 7KJEDEC?; ;J B7 B?8;HJg KD 9EBB;9J?< FEB?J?GK; B?8;HJ77?t
7FHjl B; CEKL;C;DJ ;II;DJ?;BB;C;DJ F7H :;| @;KD;l ;D C7H=;
5B )(,?@;:?1;DC7H=; 9;D;lJF7I F7TH9; GK ?BI H)@;JJ
EK 7:EFJ;DJ B;l FEI?J?EDI :; B ))( TB;l 7L?I e B ?DJgH?;KH
ChC; :K 9EBB;9J?< IEDJ :?L;HIT C7?1 F7H9; GK ?BI D; FH;DD;DJ
F71 9;33; EH=7D?I7J?ED FEFKB7?H; 9ECC; Hg<gH;D9; FH?D9?F7I
FEKH F7HB;H :K IEKBJL;C;DJ : (7N797 ; 9EBB;9J?< D7 FBKI :;
BE97B FEKH B; CEC;DJ C77?I ?B ;D H;9>;H9>; KD FEKH C;D;H e
8?;D JEKI B;l FHE@;JI GK ?B L;KJ C;JJH; ;D FB79; IgH?=H7F>?;
?CFH?C;H?; 7J3;B?;HI :; =H7<<?J?1 :; F,;?DJKH; :; H7:?E
F>EJE : 7=H?9KBJKH; KH87?D; ;J9 %; =7HI C; H79EDJ; 9ECC;DJ
?B 7 Lg9K B; CEKL;C;DJ 9ECC;DJ ?B 7 <7BBK Hg7=?H <79; e B
HgFH;II?ZED S-K 17?1 GK7D: JK H;fE?I 351 C;lI7=;l IKH JED
FEHJ78B; GK? J; :?1;DJ :; 8?;D <7?H; 7JJ;DJ?ED e J7 IYKH F7H9;
GK ;BB; ;13 8?;:D 8EDD; ;J GK:BB; D;IJ e B78H? :; H?,.D JK
FH;D:I LH7?C;DJ 9EDI9?;D9; :; B;KH FK?II7D9; J;9>D?GK; : KD
9pJg ;J FIO9>EBE=?GK; :; B 7KJH; ; GK?;1J87?;D 9;1J GK; C7
IYKH D; | ;D <7?J F71 ;BB; ;1J 9EKH7=KI; &E? @; C; i{P1 9EK
B;19>;L;KN ;J @ 7? 9>7D=qg :; FEHJ78B; %7 I;C7?D; IK?L7DJ; B;l
C;D79;1 EDJ H;9ECC;D9g ;J @ 7? 9>7D=g ;D9EH; KD; <E?I :;
FEHJ78B; )7H9; GK ;D ChC; J;CFl 9;lJ DEJH; CEO;D :;
9ECCKD?97J?ED B; FBKI ;<<?979; V "B D; C7DGK; 8?;D IrH F7I :;
C; C;JJH; ;D =7H:; F7H9; GK; B; JH7L7?B GK; @; IK?I L;DK; <7?H;
:gH7D=; ;J GK; B;l 8B7D9I 7L;9 :;1 7TFF7H;?Bl F>EJEI IKHJEKJ
3 FK?I B7 CEHJ :; H7: f7 D ?DIF?H; H?;D :; 8ED 7K =EKL;HD;
C;DJ ? @; L7?1 e KD; C7D?< @; H;1J; IKH B; JHEJJE?H "B C; :?J f7
@KIJ; 7L7DJ :; C; :EDD;H H;D:;P LEKI B; DEL;C8H; FEKH B7
9ECCQCEH7J?ED 9;JJ; <E?I :; B7 L?9JE?H; 9EDJH; B7)) %7?:q;
FEKH B7 @EKHDg; ;1J : E99KF;H B; 97HH;<EKH :; ?D9E ,;nEH;l
7D9?;DD; 87HH?97:; IOC8EB?GK; :; 8BEGK;H B7 9?HO9KB7J?ED

o
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: gH?=;H B 7KJ;B JH7:?J?EDD;B :K @EKH :;| CEHJI ;D CgCE?H; ;|
F;HIEDD;I 7117117Dg;l ;D %,; H;D:;P LEKI ;I3 <?Ng e I;FJ
> KH;l B; C7J?D (D I; GK?JJ; 7FHjl GK;BGK;l 8?jH;l ;J @;
H;JHEKL; B 7=Hg78B; I;DI7J?ED :; IEHJ?H FECF;JJ; ;D C?B?;K
s 7TFHjI C?2:? ;1 31>D9>IELC8H;I 9ECC,; :;| 8KDA;HI FEKH
C; ChB;H e B 7=?J7J?ED :;| HK;I ;DIEB;?BBg;l : (TN797
[B7:7J;:?J; @ >gl?J; #7HH?L; <?D7B;C;DJ e :?N >;KH;| B;
C7J?D ?BDO 7H?;D #7FF;BB; ;JED C; :?2J ;; 8EK=[HIH7F?:;C;
:; Be GK; B7 FEB?9; <g:gH7B; 7 7THHhJg JEKJ B; CEBK?7K< 9;KN
EDJ FK 1g9>7FF;H "B O 7 7K JEJ7B KD; JH;DJ77?D; : 7HH;1J7J?ELC
;J B; J71 :; 178B; :; B 7KJ;B 7 gJg D;JJEOg F7H B;l 971GKgl J
GK;B ;I B; FB7D "B C; HgFED: GK ?BI D; I7L;DJ F71 ;D9EH;
GK ?B <7KJ :g@e H;JHEKL;H JEKI B;l gF7HF?BBgl |; HQKD?H
FH;D:H; KD; :g9?I1?ED "B C; J?;D:H7 7K 9EKH7DJ );D:7DJ 9;
J;CFI Be @; F7HI e B7 H;9>;H9>; : KD FEIJ; :; H7:?E "B ;IJ g9H?J
:7DI B; @EKHD7B GK; FEKH B E997I?ED :?<<gH;DJ;| H7:?EI
IOD9>HED?I;H +7:?E )B7DJoD +7:?E .D?L;HI?:7: E9Q9KFg; F7
B;l gJK:?7DJI 9; @EKH Be ;J +7:?E 3779>7?B7 ; DACKHS| 1? |
GK; 7 :; JHEKL;H KD; H7:?E :7DI KD; L?BB; GK; @; 9EDD7?1 71I;P
F;K %d9>;C;DJ @; <?D?IF7H 7BB;H 7K IKF;HC7H9>g .D 9ECS8B;
:7DI KD F70I Es B; 9ECC;H9; <7C?B?7B H;1J; B7 FH?D9?F7B; <EH!
: g9>7D=; ;J Es B;l IKF;HC7H9>gl D; IEDJ F71 8ED C7H9>g
,KH CED H7:?E HgL;?B FH;C?;H FH?N <B7C87DJ D;K< @; <?D’,
JHEKL;H B7 <HgGK;D9; ;J g9EKJ;H :;1 9>7DIEDI HgLEBKJ?EDD77?t
9>?B?;DD;l EK 7H=;DJ?D;l F;D:7DJ KD; >KH; @KIGKe 9;
GK KD; <;CC; FH;DD; B7 F7THEB; 7K C?B?;K : KD; 9>7DIED FEKH
7DDED9;H KD H;D:;P LEKI :7DI KD; >;KH; e 85931B9CD5B9?
B?;K JEKJ e <7?J ?D9EDDK FEKH CE? %; J;CFI :; C; :;C7D:;H
9ECC;DJ O 7BB;H CED JgBgF>ED; H;fE?J KD C;lI7=; SH:L:7DI
>>pJ;B45< =179CD3BBARJI?ED 9 ;13 C?;KN : O 7BB;H ;D J7/N?V
&;H9? CEDI?;KH \7 9;1J ;<<?979; #; FH;D:l :ED9 C;l 7<<7?H;l
J @; IEHI e B7 H;9>;H9>; : KD J7N? GK? :;L7DJ KD ;IF7=DEB ;J

o
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KD L?I7=; ?DJ;HHE=7J?<I| C;<7?JgL?:;CC;DJ F70O;H B; :EK8B; :K
FH?N D LE?JKH; @;:g9EKLH; ;D9EH; KD; 7KJH; F7HJ?; :; B7 L?BE
FHjl KD; GK?DP7?D; :; C?DKJ;l @; ;;C7D:; 7K 9>7K<<;KH :;

| 7HHhJ;H e ;KN FdJgl :; C7?IED : KD =HEKEF; :; =;DI 7L;9 ;1
87D:;HEB;|I HEK=;| EK HEK=;l ;J DE?H;l

#; F;DI; GK; f7 :E?J hJH; Be "B O 7 KD 7JJHEKF;C;DJ KD;
LE?JKH; :; JhJ; gGK?Fg; : KD C?9HE ;J :;1 ;D9;?DJ;l GK? LEDJ
7L;9 :;1 87D:;;HEB;I .D I;DJ?C;DJ :; :EKJ; Hj=D; IKH B7
<EKB; 2 7TKH7 J ?B 7II;P :; CED:; FEKH F7HJ?H ;D C7D?<;IJ7J?ED
EK I, 9EDJ;DJ;H7 J ED : KD H7II;C8B;C;DJ *K;BB; Ig9KH?Jg
FHgLE?J ED FEKH B7 C7H9>; ;D 971 :; FHELE97J?ED FEB?9?jH; (s
B;l <B?9I DEKI 7JJ;D:;DJ ?Bl )7H Es F71l; JED #KIGK e GK;BB;
>:KH; ED 7JJ3;D: ; IEDJ B;l GK;IJ?EDI GK? F711;DJ :; 8EK9>;

:D 8EK9>; BEHIGK; B7 LE?JKH; :; JhJ; ;;C7D:; :K 97BC; :; B7
H;IFEDI78?B?Jg ;J C7HJjB; GK; ChC; I? ED ;1J F;K DEC8H;KN
B;IFH?J :; B ))( ;J B7 IE?< :; @KIJ?9; >78?J;DJ 9>79KD :;

DEKI e (7N797 7K &N?GK; ;J :7DI B; CED:; ;DJ?;H
*K;BGK;l F;HIEDD;I IEDJ HgJ?9;DJ;l e B ?:g; :; C7D?<;I1J;H
@KIGK 7K 97HH;<EKH J7D:?1 GK; : 7KJH;| FBKI DEC8H;KI;l D;

B; IEDJ F71:K JEKJ (D DEKI ?D<EHC; GK; JEKJ;I B;l F;HIEDD;I
7HHhJg;l B; C7J?D EDJ gJg B?8gHg;l %7 C7H9>; 7TKH7 <?D7B;C;L
B?;K %; 9EHJj=; : KD; =HEIl; 9;DJ77?D; :; F;HIEDD;| F7HJ :ED9

:D :?H;9J?ED :; ?D9E ,;nEH;l 9;HJ7?D;l ;D B?=D; :7KJH;l
H;=HEKFg;| :;HH?jH; KD; 87D:;HEB; ;D :7DI7DJ IKH B;l IBE=7DI

KD; FE?=Dg; :g9B7C7DJ :;| :?I19EKHI FEB?J?GK;l 7K C?9HE .D
C;;J?D= e C?9HE EKL;HJ ;IJ FHgLK e B 7HH?Lg; 7K 9HE?I;C;DJ
FH?D9?F7B :; B7 L?BB; 'EKI 7BBEDI 8BEGK;H B 799jl 7K FgH?F>
H?GK; F;D:7DJ FBKI :; JHE?I >;KH;l

[ B7 CE?J?g :K FTH9EKHI B7 LE?JKH; | 7HHhJ; :; FBKI ;D FBKI
<HgGK;CC;DJ 7K <KH ;J e C;IKH; GK; B ED 7FFHES>; :K FE?DJ

o
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: 7THH?Lg; S, ?B LEKI FB71J =7H:;P 8?;D B;l H7D=I C;JJ;P LEKI
;D B?=D; ED D; :E?J IKHJEKJ F71 JEC8;H :7DI B7 FHELE97J?ED
KD; 7KJH; L7=K; :; HgFH;lI?ED D; <;H7?J GK; H;D<EH9;H B7 F;KF
;1 =;DI GK? D; IEDJ F7I L;DKI C7D?<;IJ;H TK@EKH: >K?V -EKI
B;l ;;KN 9;DJI CjJH;l B;l :g9?I1?EDI :; 8BE97=; :K 97HH;<EKH ;J
:gH;9J?ED : KD 7KJ;B IEDJ C?I;1 ;J H;C?I;l ;D :g87J #t.¥BKg
79JK7B?Ig;l IKH KD JED GK? CEDJ; H7F?:;C;DJ .D >ECC; J;DJ;
;; FH;D:H; B; C?9HE ED B; BK? H;<Kl; "B 9H?; GK; B; LEJ; 7 F7THR
;J GK; B 7KJ;B :E?J hJH; ?DIJ7BBg *K; B7 C7H9>; :E?J 9EDJ?DK;}
GK ?B D; <7KJ F71 7LE?H F;KH *K; :H;ll;H KD 7KJ;B B; @EKH :; B7
<hJ; ;1 CEHJI D;1J ;D 7K9KD 971 KD :gB?J )BKI ED 7FFHE9>;
;J FBKI ED 7C7Il; L?17=;1 C7IGKgl :gL;DJK;Bl EKJ?BI :;
:g<;DI; F?;HH;1 97::2;1 ;J 87HH?jH;I ;; JH7L7KN FK8B?9l %7
87HH?97:; CE8?B; 7L7D9; %; C;;J?D= 7 <?D7B;C;DJ B?;K ;KN
9;DJI CjJH;l 7L7DJ B; FE?DJ ) %; C?9HE F7II; ;DJH; B;l C7?DI
;J B;l 7KJIH;1 7TFFB7K:?11;DJ C77?1 D; >K;DJ F71 ?BI 9H?;DJ :;l
F>H7I;1 :; IEKJ?;D EK :; :gl799EH: EK :;C7D:;DJ B; C?9HE e
B:KH JEKH #KIGK e 9; GK; GK;BGK KD :;C7D:; S ED ED O L7
EKGKE V (D 17=?J;;J H;FH;D: B7 GK;IJ?ED FBKI?;KHI <E?I *;
F71 H?IGK;H : 7KJH;l :gJ;DJ?EDI ;J | THHhJ;H Be '; F71 1 7LEK;H
L7?D9KI ;J <7?H; 9; GK?B O 7 e <7?H; C;JJH; B 7KJ;B ;J 87HH;F
HEKJ; B; J;CFl :; B ?DIJ7BB7J?ED %:;l 9H?I |; IKSNRKADDIFK
‘K C?9HE GK? H;L?;DJ L?J; FHjl :; B7 LE?JKH; %7 ChC; <;CC;
DEKI HgFjJ; GK ?B <7KJ 8?;D I;HH;H B;l H7D=I F7TH9; GK?B O 7 :;
97C?EDD;JJ;l :; FEB?9; F7THIEKJ 7KN 7B;DJEKHI :K 97HH;<EKF
GK; F;HIEDD; D; :E?J I; <7?H; 7THHhJ;H

%;1 F?;HH;I H;1J;HEDJ Be B;l 87HH?97:;1 CE8?B;l g=7B;C;DJ
[ B;KH FB79; ;D JhJ; :; 9EHJj=; KD 9EH:ED <gC?D?D ;IJ <EHCg
:J <7?J <79; e KD; L?D=J7?D; :; @EKHD7B?1J;| ,EKI B;l <B7I>;l ;J
B;l H7OEDI :K IEB;?B 9EK9>7DJ :7DI B;| DK7=;| B;l IEKH?H;l ;I
<;CC;l ?BBKC?D;DJ DEI L?I7=;] @KIGK;Be J;D:KI KD F7I
:0OD7C?GK; ED F7TH9EKHJ B;l GK;BGK;l CjJH;l GK? H;13;DJ ;J ED

o
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7HH?L; 7K C?B?;K : KD 97HH;<EKH : Es F7HJ;DJ :;KN HK;l ;J JHE?I
7L;DK;l e GK7JH; LE?;l ;13 gDEHC; ;J B KD?GK; C7D?jH; :;
8BEGK;H B;I ?1IK;I;1J :; 1 gJ;D:H; :; 1gJ?H;H 7K C7TN2EKLT

B; CED:; I; FH;D: F7H B7 C7?D ;J 1 g97HJ; ED 7=H7D;?J B; 9;H9B
7L:9 ;1 FKBBI ;11791 e :El B;I1 87D:;HEB;I;J H7F?:;C;IBKJ

;I3 8BEGKg K 9;DJH; :; 9; 9;H9B; KD; :?P77?D; :; F;HIEDD;I
H;C;JJ;DJ ;D FB79; B 7KJ;B GK ;BB;l 7L7?;DJ :g@e 9ECC;D9g e
9ECFEI;H F;D:7DJ B; C;;J?D= ;I 8EK=?;l I9EJ9>g;| e B7

871; :K FEJ;7K gB;9JH?GK; ;J F7H J;HH; KD J7F?I :; FgJ7B;l
:Y?BB;JI EH7D=;l ;1 =HEIl;l <B;KHI :; L;BEKHI L?EB;J e J?=;
gF72ll; ;1 7THKCI ;1 <;K?BB;l :; F7F?;H 9HgFED :; 9EKB;KHI
L?L;1;J KD; F7TD97HJ; S H7:07?BB :7DI B7 CgCE?H; ;J:7DI B;l
BKJJ;IV 799ECF7=Dg; : KD; F>EJE :K 97C;H7C7@ K B}>

(D 9ECC;D9; e ;DJ;D:H; B>0OCD; :; B ))( )5>35B5=?C

:7DI GK;BGK;l 8EK9>;l1 FK?I 7K C?9HE ?;DJpJ JEKJ B; CED;;
9>7DJ; %>0CD; C;N?97?D ;IJ ;DJEDDg ;DIK?J; 7L;9 KD F;K
CE?DI : ;DJH7?D C7?1 JEK@EKHI 7L;9 L?=K;KH ;;®7/HMNI<EKH F

B E99KF7J?ED :; B7 L?BB; ;D gJ7?J 8BEGKg F7H KD; L?D=J7?D;
: 7TKJESKI ;J IED 9;DJH; 1gJ7?J JH7DI<EHCg ;D KD L?BB7=; ;D
=K;HH; B1BB93141?D9E ,;nEH;| 7<<HEDJ7DJ FH;IGK; JEKI

B;l IE?HI B;l 87BB;l ;| FTH7C?B?J7?H;l (D 7 <?D? :; 9>7DJ;H ;J
B;l C7D?<;IJ7DJI 9>7D=;DJ :?I19H}J;C;DJ :; LhJ;C;DJI ED
H;DJH; B;l| @KF;l :7DI B;| F7TDJ7BEDI ED H7D=; B;AP7TBA?; M7B
:7DI B;1 1791 ;J ED I; :?1F;HI; H7F?:;C;DJ ;D F;J?J1 =HEKF;I

#; H;DJH; 9>;P CE?

#, D7L7?1 F71 JHEF H;C7HGKg 9;JJ; I;DI7J?ED F;D:7DJ ;J
7FHjl B7 C7D?<;1J7J?ED :K E9JE8H; C7?1 7TK@EKH: >K? ;D
H;=7H:7DJ B;l F>EJEI FH?I;l :7DI B7 @EKHDg; @; H;ll;DI B7
F;KH BB; ;IJ FHgl;DJ; IKH JEKI B;l L?17=;1 T ;N9;FJgI9;KN :;
<;CC;l| <EHC7DJ B; 9EH:ED .D 7D 7KF7H7L7DJ B;l L?I7=;l
<7J?=Kgl ;J F7H<E?I ;DI7TD=B7DJgl F7H :;I >;KH;l :; 9EC87J
7L;9 B7 )) >KHB7?;DJ B;KH @E?; <79; 7K H;JH7?J :;1 971GKgl
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K@EKH: >K? ?BI gJ7?;DJ FgJH?<?gl : ?D:?=D7J?ED ;J :; 9EKH
C77?1 7KII? : KD; F;KH ?DJ;Dl;

&7 =H7D: CjH; ;I3 CEHJ; ?B O 7 ;KN @EKHI &7=7; :;
B ?DJ;HD;J @; D; B 7FFH;D:l1 GK; C7?DJ;D7DJ %;l 7:El GK? IEDJ
:7DI B; BE97B : ?DJ;HD;J FK8B?9 D 7HHhJ;DJ FFLH:9pi?;H ?BI
7K 908;H <EEJ87BB ;J 799;lIE?H;C;DJ |; H?;DJ ;D ;IF7=DEB :;
9;JJ; F;J?J; 8B7D9>; GK? FB;KH; :;L7DJ IED EH:?D7J;KH &7
=H7D: CjH; :?17?J GK;BB; 7L7?J 8;7KO9EKF 7?Cg L?I?J;H B;
& N?GK; 7L;9 IED S9BK8YV :; H;JH7?Jgl ;J GK; 9 gJ7?J KD F70I
GK? I;,C8B7?J JHjl ?DJgH;I17DJ

D :g7C8KB7DJ :7DI B;l HK;l : (7TN797 7FHjl 7LE?H BK 9;JJ;
DEKL;BB; ;DJH; B;l BKC?jH;I :; 'EiB ;J B;l 7<<?9>94RBKEH;]
;| ?DDEC8H78B;| FHECEJ?EDI :; <?D : 7DDg; @; C; H7FFHE9>;
:K 9;DJH; I7DI C ;D H;D:H; 9ECFJ; 'EiB 7KII? 7FFHE9>; I7DI
GK; @; C ;D H;D:; 9ECFJ; ?B <7?J 9>7K: ;J 8;7K JEKI B;| @EK
B;l 7H8H;l EDJ :;| <;K?BB;| B7 D;?=; ;|1J ;D FB71J?GK; B;l HE?I
C7=;1 IEDJ 8;7K9EKF FBKI FHgl;DJI GK; B; )jH; 'EiB ;J JEKJ
B; CED:;;13;D J;; I>?HJ #; 9EDJ?DK; e 7L7D9;H @ I?EB ?CFH
:; JEKHD;H B;l F7=;1 : KD 97J7BE=K; :; L;DJ; )K?I @ 7HH?L; 7K
9E?D : KD; HK; GK? C; H7FF;BB; GK;BGK; 9>EI; 9 ;I7?Be GK >78
9;J 7C? GK? C; B7?ll; JEK@EKHI F;HFB;N; C77?I:; 8EDD; 9ECF7
=D?; ,E?J @; D7? D? ;DL?;:; H;IJ;H I;)KB; D? ;DLBK;HEDJ?
e H;=7H:;H B; IF;9J79B; :; B7 C7=7; :; 'EiB IFEDIEH?Ig; F7H B;l
C;?BB;KH;l 87DGK;l :K F70Il #; H;CEDJ; 9;JJ; HK; H;IFE
@KIGK e 9; GK; @; C; H;JHEKL; D;P e D;P 7L;9 9; =7HfED IKH B;
JHEJJE?H #; BK? ;NFB?GK; B7 1?JK7J?ED ;J DEKI F7THJEDI <?D7E
e B7 <hJ; :K B?LH; GK? 7 B?;K 9;] @EKHI 9? FEKH 711?1J;H e KI
9ED<gH;D9; IKH B7 B?JJgH7JKH; ;J B; @EKHD7B?IC; ?;D GK; B; |
IE?J <EHJ ?DJgH;lI7DJ IKHIJEKJ FEKH 9; GK; @; |IK@ ZDK; <7?H
‘K C7B e <7?H; B;l ;<<EHJI Dg9;l17?H;| FEKH 9ECFI;DEB B ;IF
:CFBEOg 'EKI D; H;1JEDI F71 BED=J;CFl FHg<gH7DIH7F?:;C;

o
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B; 9>;C?D L;HIBIAD9RY FBKI FHE9>; B7 -78B; H7l; %e 7FH]l
GK;BGK;I KD;l :; 9;1 =H7D:;1 8EKJ;?BB;l :; 8?jH; L;DJHK;I B;l
317E1=1C;KN EK JHE?I GK7HJI :; 9?JHED ;J KD; :;C? I7B?jH;
@; 9ECC;D9; e C; H;B7N;H e B7?1l;H IEHJ?H B;l CEJI I7DI C;
9ED9;DJH;H IKH CED 799;DJ %;l FEHJ;I JOF; |7BEHDD>B7
| EKLH;DJ ;J :;1 JhJ;l 9EDDK;l FgDjJH;DJ :7DI B 7JCEIF>jH;
?HHg;BB; :; 9;JJ; DK?J

;KN >ECC;l ;J KD; <;CC; GK? :;;L?;D:H7 F7TH B7 IK?J;
KD; 8EDD; 7C?; | ?DIJ7BB;DJ e DEJH; J78B; "Bl IEDJ L;DKI FEKH
<hJ;H KD 7DD?L;HI7?H; -Hjl L?J; C7?1:?I9H;J;C;KI BBIE
:; =bJ314EDJIEHJ?;I ;1 FE9>;l ;J C ;CFEHJ;DJ ;D9EH; FBKI
BE?D :7DI B; LEO7=; Es B7 CEHJ D; I;H7 F71 KD; <7J7B?Jg ;IJ
:K CE?DI B7 :?19KII?ED GK? DEKI J?;D:H7 ;D gL;?B KD; 8EDD;
F7HJ?; ;; B7 DK?J 9ECC;DJ F;KJED EK :E?JED >EDEH;H ;J
F7HB;H :;1 CEHJI :K 9ED<B?J e (7N797 17Dl B;1 KJ?B?I;H e :;| <?DI
FHEF7=7D:?1J;l ;J ?DJgH;lig;l 17Dl J;HD?H B;KH CgCE?H; B;K
?DJ;DJ?EDI ;J 17Dl ;D <7?H; ;| C7THIOHI K C?B?:;K :; 9;3J;
L7BI; :; L;HH;I :; 951 :?7BE=K;l F7II?EDDgl @; L;?BB; C7
=H7D: CjH; &ED F?;: 1 7L7D9; KD F;K FBKI :7DI B; Hgl;7K
B?8;HJ7?HH1AES\?J {7 <7?J KD 8?;D <EK1%79=E?J
<;HC;H [;| FEHJ;| DEKI IEHJEDI #EIl; FHEFEI;H KD H;D:;P
LEKI e 9;JJ; <;CC; ?CFH;lI?EDD7DJ; GK; @ 7? LK; :7DI KD
:E9KC;DJ77?H; IKH B ?CFEHJ7DY9; :K HpB; :;1 <;CC;l F;D:7DJ
B EQ9KF7J?ED :; B7 LI’BB25<9]> 45 <1C "1H1AES\IT
S@ ElI;V F7H9; GK; B7 CEHJ :; C7 =H7D: CjH; 9;J 7FHjl C?:?
TEK?B O 7 ;;KN @EKHI @; D; 17?1 FBKIT C 7 <7?J Hg7B?I;H e Gk
FE?DJ @; C; I;DJ7?I I)KB; ;J ?CCE8?B; 7KJ7DJ :7DI C;l
H;9>;H9>;1 GK 7K C?B?;K :; 9; FgH?FB;

7DI B;l ;KN @EKHI GK? 7L7?;DJ IK?L? CED 7HH?Lg; e (TN797
@; C gJ7?1 79>,Jg KD @EKHD7B ;J KD JgBgF>ED; FEKH JHEKL;H
7FF7HJ;C;DJ ; IEDJ <?D7B;C;DJ B;l F;J?J;| 7TDDEDS;! :; B7
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HK; L;HI B;l <791 GK? C7L7?;DJ :EDDg B7 IEBKJ?ED .D;
7DDED9; Hg:?=q; ;D 7D=B7?I FHEFEI7?J B7 BE9Q7CEt) : KD; 9>
e ;KN C?BB; F;IEI F7H CE?I ?D9BK7DJ ;7K =7P ¢gB;9JH?9?Jg
?DJ;HD;J 9d8B; :7DI KD; C7?IED C;K8Bg; ;<KJ CED :;HD?;H
H;9EKHI # ;CCgD7=;7? :;KN @EKHI FBKI J7H: :7DI KD; 87DB?;K;
9>79 K IK: : (7TN797 e 9pJg :; B7 PED; 9ECC;H9?7B; :; B7
L?BB; >EK;JJ; -EKJ 9; GK; @; D; LEKB7?I F71 #7? :?J KD @EKH 1
KD 7C? S ; GK7HJ?;H 9 gJ7?J B >EHH;KH ?B D O F7117?J F;HIED
D; I; F7II7?2J H?;.D @7C7?I1V "B C7 HgFED:K S (K771 9;1J KD
1?7B;D9; GK? <7?J <HE?: :7DI B; :El f7 <7?J F;KH V %7 F;KH D gJ7
F71 ;N79J;C;DJ 9; GK; @; H;ll;DJ7?I ?9? C77?l :?IEDI GK; B7
F>H7I; <7LEH?J; :K =EKL;HD;KH 7FH;jl B; DELLB88il
5CDT 5> @1J 1AEZ >? @1QZN¥191 ;1J ;D F7?N ?B D; |;
F711; H?;D ?9? FH;D7?J Be JEKJ IED I;DI

&7 9EBE97J7?H; KD; &;N?977D; :KD; F;J?J; JH;DJ7?D;
: 7DDg;l :OD7C?GK; ;J e B7 CE:; JH7L7?BB7?J e B "DIJ?J
B g:K97J?ED " )( ;BB; O gJ7?J I;9HgJ7?H; BB; 7L7?J KD; L
JKH; KD <?7D9g JHjl =7B7DJ ;J KD =ErJ FHEDED9g FEKH B;l| ?
C79 #7? 9>E?I? KD IE?H :; BK? F7THB;H KD F;K :; B gJK:; GK; @;
<7?17?1 BB; 7 9ECC;D9g e C; F7HB;H :; 17 L?; :KH7DJ B E9Q9KF7
J?ED :; B7 L?BB; %;l 87HH?97:;I IEDJ B;l 9>El;| GK? B EDJ B; FBK
C7HGKg; BB;I; H7FF;BB; 9EC87?;D ?B gJ7?J :?<<?9?7B; :; 9?H9KB;
LE?JKH; ;D 9;1 J;,CFI GK ?B gJ7?J 8?;D IrH ?CFEII?8B; :; IEHJ?H
:D 8EIJ; ;J GK ;BB; D; C7H9>7?J FBKI @7C77?I B; IE?H I;KB; :7DI
B7 HK; BB; 7L7?J JH7L7?BBg 7K 7D7B ;J 7 IEKB?=Dg GK; 9 gJ
B7 JgBgL?I?ED 9KBJKH;BB; :; B]J7J GK; |7 FHE=H7CC7J?ED D g.
F71 9ECC;H9?7B; *K ;BB; D; 9ECFH;D7?J F7| FEKHGKE? ED 7L7?J
9>E?I? :; HQGK?1?J?EDD;H 9;BB; 9? 7BEHI GK ?B O 7L7?J -B;L?I"
-/ PJ;97 *K; B;l :gB?DGK7DJI :; B ))( 7L7?;DJ :gJHK?J
8;7K9EKF :; C7JgH?;B J <?D7B;C;DJ GK ;BB; 9EDD7?I17?J
GK;BGK KD GK? JH7L7?BB7?J ;D9EH; Be 87| GK ;BB; C; :EDD;H
IED DKCgHE )7H9; GK ;BB; ?C7=?D7?J 8?;D GK; @; <7?17?1 KC
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gJK:; E8@;9J7L; ;J ?CFTHJ?7B; ;J GK ?B C; <7BB7?J :ED9 B7 L?I?|
51 5KN F7HJI?;1 FEKH 9ECFH;D:H; #KIJ;C;DJ B; IE?H :; BY
-78B; H7I; CED 7C? 7L7?J :r H;1J;H :EHC?H e B7 C7?IBED ;D H7?IE
;; B>;KH; 7L7D9g; :; B7 DK?J;J B; B;D:;C7?D C7J?D @;B O 7L77?I
B7?llg ;KB B; J;CFI : 7BB;H <7?H; KD; 9EKHI; BB7Y?J :r F
H7F?:;C;DJ e B7 C7?IED ;J B7L7?J LK S#; D; L;KN F71 GK; JK
B7?li;1 ;1 =;DI 3?==5 V1FHE878B;C;DJ :; B ))( H;DJH;H

?9? ?BlI FEKHH77?;DJ LEB;H :;1 9>El;l 1JK IrH; GK ?B ;I1J :?=D;

5 9ED<?7D9; K 17?1 ?9? 7K &;N?GK; 9; D;IJ F7I 9ECC;

:7DI JED F70I1 ?B D; <7KJ F71 |; <?;H 1? H7F?:;C;DJ 7KN 8EDD;I
?CFH;II?EDIV C 7L7?J;BB; :?J ;D H;DJH7DJ :K JH7L7?B

*K7D: @; C; FHEC;D7?1 7Dl 9; GK7HJ?;H F;D:7DJ B;l
KN CE?IEs @ O 7? Lg9K @; D; 9HE?I F71 7LE?H 9H¥E?Ig FBKI :; :?
F;HIEDD;! ;D =gDbgH7B ;D 7BB7DJ e B7 B7L;H?; EK 7K IKF;HC7H9>g
%,; IKF;HC7H9>g 7 gJg :7DI KD FH;C?;H J;CFl KD; IEHJ; :;
H;<K=; #0 7BB7?I C; FHEC;D;H I7DI H?;D 79>;J;H @KIJ; F
H;JHEKL;H KD; IEHJ; :; F70I17=; 9EDDK ;J <7C?B?;H #KIGK e 9;
GK; @; FH;DD; Hg;BB;C;DJ 9EDI9?;D9; :K F7J>gJ?GK; :; B7
[?JK7J?ED ;J :K 97H79JjH; 71I;P 9H;KN :; 9; JOF; :; H;FjH;l
9KBJKH;BI "B gJ7?J J;CFl : ;D JHEKL;H :; DEKL;7KN ;J :; Hg;BB;
C;DJ CgB7D=;H B;l 9KBJKH;!l [ 9; CEC;DJ Be ;D H7D9; B;l
KD?L;HI?Jgl gJ7?;DJ 8BEGKGg;l ;J ;D =HjL; 9EDJH; BRH¥%+. BE? |
B 7TKJEDEC?; :;I KD?L;HI?Jgl #; H;lI;DJ7?1 : 7KJ7DJ FBKI
B gBE?=D;C;DJ ;J B ?CFK?II7D9; (H 9;JJ; DK?J ;DJH; 7C?I : KD
IE?H C 7L7?J ;D<?D EKL;HJ : 7KJH;l F;HIF;9J?L;1 72 @; :997?:
<77?H; J78B; H7I; DED K F7llg C77?l :; B7 :?1J7D9; GK? C;
IgF7H7?J :; 9>;P CE? FEKH C; H7FFHE9>;H : KD DEKL;7K 9>;P
CE? e 9EDIJHK?H;

#; C; IK?l1 :ED9 FHEC;Dg; 9>7GK; <E?I KD F;K FBKI BE?D
.D @EKH @; IK?l 7HH?Lg; :;L7DJ KD ?CC;K8B; GK? C; H7FF;B7?J

o
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GK;BGK; 9>El; C7?1 ?B C gJ7?J ?CFEII?8B; :; C; IEKL;D?H ;;
GKE? (s 7L7?1 @; LK 9;l <;DhJH;l 7KF7H7L7DJ D C 7FFHE
9>7DJ @ 7? LK GK ?B | 7=?117?J :; B ?CC;K8B; :; B7 ,;9J?ED

;D 9;DJH; L?BB; %; ChC; GK;:7DI B; :E9KC;DJ7?H; IKPDB; @K

,KH B7 FEHJ; ?B O 7L7?J KD; F;J?J; <;K?BB; 9EBBg; e B7 L7
S-HE?I1?|C; 711;C8Bg; =gDgH7B; :; B ))( >pd& =179CD5B9?

J DEL;C8H; eF7HJ?H:;:?N>KH;IV #gJ7?I KD F;K
IKHFH?I; F7TH B7 J7?BB; ;; B 7<<?9>; GK? C; F7TH7?117?J JEKJ; F;J
F7H H7FFEHJ e 9; GK; @ 7L7?1 ;DJ;D:K BK ;J LK IKH B ))( %;
;;HD?;H 9ED=Hjl ;D<gLH?H  7L7?J gJg 7TDDECREIYI?ED7
;J ?DJ;HD7J?ED7B;C;DJ F7H 9EKHH?;H gB;9JHED?GK; F7H Jt
F7H 7<<?9>;| e B7 H7:?E ;J F7H 8EK9>; e EH;?BB; J Be KD; F;J?.
7<<?9>;JJ; 979>g; 7K C?B?;K : 7KJH;l ?CFH?Cg; ;D DE?H ;J 8B7D9
7L;9 KD BE=E JEKJ F;J?J 9;lJ 9ECC; 7 GK; I; FHgl;DJ7?J
TK@EKH: >K? B ))( #; DEJ7? B;l :7J;l IKH CED 97B;F?D ;D
7JJ3;D:7DJ 7L;9 ?CF7J?;D9; :; H;D9EDJH;H B7 COIlJgH?:KI; ;
JH7DI9;D:7DJ; 7==BKJ?D7J?ED :EH=7D?I7J?EDII ;J :79J;
FEB?J?GK;l ;J IE9?7KN GKC1¥BZ51 #?@E<1B 45 <?C #E52<?C
45"1H131

J GK;BB; gJH7D=; I;DI7J?ED B; @EKH L;DK #; IK?l 7HH?Lg; ;L
H;J7H: EK :K CE?DI @; B; 9HEO7?l %7II;C8Bg; :;L79}9ECC;D
e ?N>;KH;l @ 7? :r C ?DI9H?H; IKH B;l B?1J;l ;; FHgI;D9; e C?:?
:J B EKL;HJKH; E<<?9?;BB; 7 :r 7LE?H B?;K L;HI.IGERIEHP; >;KH
;;L?EDI hJH; KD; 9;DJ7?D; F71 FBKI :7DI KD 7CF>?J>gdJH;
GK? e BE997I?ED :K ED=Hjl 9EDIJ?JKJ?< :; B ))( KD 7D
TKF7H7L7DJ 7L7?J 799K;?BB? FHjl :; 9?DG C?BB; :gBg=Kgl :7LC
KD; FTH7DEm7 :?=D; :K CEC;DJ K@EKH: >K? ED H;DJH; :7DI B7
I7BB; :; :g87J 9ECC,; :7DI KD CEKB?D B;l 87D9I IEDJ J;BB;C;DJ
L?:;1 GK; B ED F;KJ 1 O 7BBED=;H ;J B; C?9HE D ;1J F7I Dg9;lI7?H;
FEKH GK; B; IED 7JJ;?=D; B;| EH;?BB;l :; JEKI

&7B=Hg B; H;J7H: FH?I IKH B >EH7?H; B; FHE=H7OLC; ;|J IK?L?:
B EH:H; FHgl;DJ7J?ED :;I C;C8H;l ;; B7 JH?8KD; ?DJHE:K9J?ED
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CKI?97B; 7L;9 B;l ;;KN 9ECFjH;l :;'®B1 7E9D1BBg9;JJ;
:; J>gdJH; :?19EKHI :; FHgl;DJ7J?ED E<<?9?;B B;9JKH; :;l HgIE
BKJ?EDI :; B7 :;HD?jH; 711;C8Bg; ?DJHE:K9J?ED 8BIHE?I J7
:?19KII?ED ;J :; JH7L7?B FHQI;DJ7J?ED :;l :?<<gidDdl :E9K
‘K :Ell?;H :?1JH?8Kg e B ;DJHg; B;9JKH; :; B7 B?DTEMEDN
;J 51 C;C8H;l FHgl;DJI B;9JKH; ;I C;II7=;l :; IEKJ?;D
;NJgH?;KH ;J 17BKJ7J?EDI :;1 ?DL?Jgl %EHI :; 9;B7HBR?jH
I;KB KD /gDgPKgB?;D 7 FH?I B; C?9HE FEKH JH7DIt{2Jdg; B7 IEB?:
;; IED F70I 7L;9 B7 BKJJ; : (7N797 +EK=; JH;C8B7DJ; ;J
IK7DJ; @ 7? :;C7D:g e CED JEKH e FH;D:H; B7 F7HEB; ;J :7DI
KD <H7=DEB F7H<7?J @ 77 :?J GK; @; JH7L7?BB77?1 7L;9 "D:0OC;.
GK; B7 BKJJ; 9EDJH; B7 9;DIKH; gJ7?J KD; BKJJ; ?DJ;HD7J?ED7I
*K; 8;7K9EKF :; =;DI ;D H7D9; 7L7?;DJ ;DJ;D:K F7HB;H
: (TN797 ;J GK ?BI gJ7?;DJ 7L;9 ;KN :7DI B7 BKJJ; ECC; e B7
<?D :; 9>7GK; FH?I; :; F7THEB; :;FK?I B; :g8KJ :; B 7II;B8Bg;
FK8B?9 7 ;DJ7Cg KD; IgH?; :; IBES7TRT97>IL;IF7=DEB
K?4? 37> 3?4? 8?=2B7? 37> 87=2B? <1 ##" <1 ##" <1
##" C?=?C D?47?CEK:; e 9EK:; gF7KB; 9EDJH; gF7KB,;
B ))( 9;1J DEKI JEKI O$EW AE95B5> <?C @B5C?C @?<ZD93?
K9 25B D1#K; L;KB;DJ B;| FH?IEDD?;HI FEB?J?GK;l %7 %? 8;H Jg
K1 311] 11 311] (<9C5C 11 311])K?I 1K?J; e CED ?DJ;HL;DJ?ED
KB14 *9<< >? =EB9] (<9C5C <? HIMDDP?BB D ;1J F71 CEHJ
.B?I;I B 7 JKg K< @E\? 45 <1 =E:5B 1F1>J1 3?>DB1 34;@?45B
FE?D=:; B7 <;CC; | 7L7D9; 9EDJH; B; FEKLE?H

;KN :gBg=Kgl :; B II;C8Bg; FEFKB7?H; :;| F;KKB2D?C9>?C
5, 7D %K?I )EJEIK KD ]J7J K &N?GK; ;J :; B II;C8Bg;
FEFKB7?H; :; & N?9E FH;DD;DJ ;DIK?J; B7 F7THEB; )K?I B7 JH?8KD;
;IJ IEKC?I; e B 7FFHE87J?ED :;| F7THJ?9?F7DJI .D; FHEFEI?J?ED
;I3 B7D9g; : ?DL?J;H 9>7GK; EH=7D?I7J?ED EK 9EBB;9J?< e gB'
H7F?:;C;DJ KD :gBg=Kg FEKH GK ?B IE?J FHgl;DJ e 9;JJ; JH?8KD;
BB; ;1J 799;FJg; ;J B;l :gl?=Dgl H;@E?=D;DJ B ;IJH7:; )EKH ;D
H;:;19;D:H; GK;BGK;l ?DIJ7DJI FBKI J7H: FEKH B7 F7KI; H;F7I
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D C; LEO7DJ C7D=;H JEKJ; I;KB; IKH KD 87D9 KD >ECC;
: KD 9;HJ7?D d=; C; FHEFEI; ;; C; @E?D:H; e BK? ;J e |7 <7C?BB;
"B C; F7HB; IKHIEKD?R?@?1J; D?BDAx€rml :KH; GK?
Hgl?1J; e JEKJ 7K L;DJ e B>KC?:?2Jg ;J e B7 I1g9>;H;ll; "B D;1J
F71:gfK :; B7 <7?8B; F7THJ?9?F7J?ED ;KN IEDJ L;DKI :; BE?D :;l
CEDJ7=D;l ;J9;B7 FHEKL; GK ?BI O 9HE?;DJ ;D9EH; ;KN GK? D;
IEDJ F71 L;DKI IEDJ C?;KN :;>EHI | ?BI D O 9HE?;DJ FBKI
%711;,C8Bg; H;FH;D: 7FHjl KD; :;C? >;KH; ;J KD; B?IJ;
51 F7THI?9?F7DJI 79JK7B?1g; ;13 BK; e >7KJ; LE?N ?H;DJ; >K
EH=7D?I7J?EDI IEDJ FHgl;DJ;l 7KNGK;BB;l | 7T@EKJ;DJ :EKP
:gBg=7J?EDI :; GK7HJ?;HI :EEP939@9CKD?9?F7B?Jgl
JH;DJ; C;C8H;l :; B7 FH;ll; 7BJ;HD7J7?L; ;J 9?DG ?DJ;HD7J?ED7KN
; GK? :EDD;H7?J KD JEJ7B :; JHE?I 9;DJ 9?DGK7DJ; F;HIEDD;I
.D 9EKF : Y?B 7KJEKH :; IE? IK<<?J FEKH I; H;D:H; 9ECFJ; GK;
DEKI IECC;l KD F;K ;D:;fe :; 9; GK? 7 gJg 7DDED9g
";CFh9>; B;l IBE=7DI 9EDJ?DK;DJ e HgIEDD;H :7DI 9;J
7CF>?J>gdJH; :; FBKI ;D FBKI <EHJ "B O 7 KD; :7C; GK? 9H?; :
JEKJ;! I;1 <EH9;I :7DI B; C?9HE e J;B FE?DJ GK; 9; GK ;BB; :?J
;L?;DJ ?D7K:?8B; .D =7HfED : KD; F;J?J; L?D=J7?D; : 7DDg;l
| 7FFHE9>; :; CE? ;J C; ;;C7D:; S-K JH7L7?BB;l LH7?C;DJ
7L;9 "D:OC;:?7 V #;NFB?GK; GK; 9; D;lJ F7I ;N79J;C;DJ
"D:0C;:?7 C7?1 GK; B ?:g; ;I3 B7 ChC; :EDD;H B7 F7HEB;
=Hd9; e :;1 1?J;1 ?DJ;HD;J 7KN 79J;KHI :;1 BKJJ;l ;J DED FBKI
7KN J;D7DJI :K FEKLE?H FEKH HECFH; 7L;9 B7 9;DIKH; Cg:?7
J?GK; ;J B7 :gI?D<EHC7J?ED ;IJ FBKI :?<<?9?7B; :; HQFED:H; e B
GK;IJ?ED GK? IK?J S J ?B <7KJ <7?H; GK;BB; g9EB; FEKH hJH; F
"D:0OC;:?7 V 'EKI :?I9KJEDI KD CEC;DJ 17Dl g9EKJ;H 9;JJ;
:7C; FEKHIK?LH; ;D9EH; ;J ;D9EH; B gDKCgH7J?EBZDH7THI?9?
#; BK? ;NFB?GK; GK; 9 ;I KD JH7L7?B LEBEDJ7?H; GKEDDO;1J
S;C87K9>gV "B L;KJ JH7L7?BB;H 7L;9 "D:OC;:?7 C77?I :E?J ;D
7FFH;D:H; : 7L7DJ7=; IKH B7 L?; ;J IKH B7 BKJJ; C; :?J?7B
CE:;13;C;DJ "B C; H79EDJ; 9ECC;DJ ?B 7L7?J FEHJg KD 97C7H7:
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GK? gJ7?J CEHJ 7FHjl KD ?CF79J :; 87BB; :;L7DJ B7 +7:?E %7
%;0 7B I; IEKL?;DJ :; B7 9EKB;KH :K I7D= :; B7 FHgl;D9; :;
97CgH7I :; JgBgL?I1?ED

.D @;KD; >ECC; C7IGKg FHgl;DJ e B7 JH?8KD; ;D J7DJ GK;
:gBg=Kg :; B7 87HH?97:; :; H;D7C?;B FH;D: ;DIK?J; B; C?9HE ;J
F7HB; :; B ?CFEHJ7D9; IOC8EB?GK; :K FEHJ :; B7 97=EKB; "B
DEKI H7FF;BB; GK; B;l ?D:?=jD;l :K >?7F71 EDJ r I; 979>;H
B; L?17=; FEKH GK ;D<?D B;l :?H?=;7DJI FEB?J?GK;l B;| LE?;DJ ;J
GK; B; FEHJ :K F71l; CEDJ7=D; EK :; B7 97=EKB; :E?J hJH; KD;
<?;HJg ;J KD 1?=D; : g=7B?Jg "B | ?DJ;HHECFJ JEKJ e 9EKF FEKF
:9l?=D;H KD >ECC; :7DI B; FK8B?9 S ;lJ KD >ECC;"K)+
ECC;DJ 7J?B FK H;DJH;H #; LEKI 71IKH; 9 ;IJ KD LE?I?D @;
B; 9EDD7?1 ;J ?B ;IJ FH??1J; "B :E?JIEHJ?H ;1J KD ?D<?BJHg V
F;J?J; <EKB; | 7=?J; B7 JH?8KD; g=7B;C;DJ 9 ;13 KD; 799KI7J?E
IgH?;KI; :?JED :; F7HJ ;J : 7TKJH; %>ECC,; ;IJ <?D7B;C;DJ
IECCq :; L;D?H I ;NFB?GK;H :;L7DJ JEKJ B; CED:; "BMHAF7I B
E<<;Dlg ?B ;NFB?GK; 97BC;C;DJ GK ?B D;1J F7| BRIFEKH | ?D<
C7?1 8?;D FEKH g9EKJ;H B;l :g87J1 F7THJ?9KB?jH;C;DJ 9;BK? IKH
B ))( F7H9; GK ?B 9HE?J ;D IED FEKLE?H KD?<?97J;KH "B 7I1IKH;
GK?B D;lJ F71 C;C8H; :K )+" GK ?B D; 9EDD71J F71 B; @;KD;
>ECC; GK; 9;BK?9? ;;LH7?J F;I;H I;1 CEJI 7L7DJ :; F7HB;H
D<?D ?B C;D79; :; ;D 7BB;H :gfK F7H 9;1 799KI7J?EDI C77?I
H;1J; <?D7B;C;DJ ;J B7 JH?8KD; H;FH;D: B; C?9HE FEKH 7DDED9;}
B; 9ECC;D9;C;DJ :;l :g87JI

>79KD 7CjD; 17 9>77?1; L;HI B;l JHE?I 7?H;l HgF7HJ?;1 I;BED
B;l J>JC;l :; :?I19KII?ED % ))( : KD 9pJg B;l :HE?JI
>KC7?DI ;; B 7KJH; ;J ;D<?D B 7D7BOI; :K 9EDJ;NEPTR;HD7J?
D7J?ED7RI1H1AES\%; 9>E?1?] B; :g87J ?DJ?JKBg S*K ;13 9;
GK;B ))( V ;1J:;BE?DB;IF79;:; JH7L7?B Es DEKI IECC;I
B;l FBKI DEC8H;KN "B DEKI ;1J :;C7D:g :; LEJ;H FEKH KD
[;9HgJ7?H; ;J KD CE:gH7J;KH :; J78B; GK? FH;D:HEDJ B;l DEJ;!
Dg9;lI7?H;l1 e B7 Hg:79J?7ED :;I 9ED9BKI?EDI FEKH B7 HgKD?ED
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FBgD?jH; ;J :?1JH?8K;HEDJ B7 F7THEB; .D; <;CC; ;J KD >ECC;
IEDJ H7F?:;C;DJ :gl?=Dgl ;J B;l :g87J1 9ECC;D9;DJ %;l
GK;IJ?EDI GK? I;HL?HEDJ :; 871; IEDJ B;l IK?L7DJ;l GK ;13 9;
GK; B ))( *K; L;KJ B ))( *K7J;BB; :; 8ED ;J ;;
C7KL7?l ECC;DJ B;l F7THJ?9?F7DJI LE?;DJ IED gLEBKJ?ED ;J
9ECC;DJ FEKHH7?J ED B 7@gB~?EH,;

+BED C;I DEJ;I B;l CEJI ;D ?J7B?GK; H;FH;DD;DJ B; LE97
8KB7?H; FHg9?I ;| F7THJ?9?F7DJI B7 FH;C?jH; F;HIEDD; e 7LE?
FH?I B7 FTHEB; FEKH J;DJ;H :; HQFED:H; e 9;1 GK;IJ?EDI H7FF;BB
GK; B7 IFg9?7<?9?Jg :; 9;3J; 711;C8Bg; ;1J ?hBHAAES\1BB;
T@EKJ; GK@BE@< g 13D5EB 4E 37236408 711;C8Bg;
D; :E?J hJH; GK; IBB6<6B7HJ?H :; 9; 9EDIJ7J Be ?B <7KJ ;
;;C7D:;;H9ECC;DJ B ))( F;KJ C?;KN H;FHgl;DJ;H B;| : B3gH;
F;KFB;l :; 9;J ]J7J B;KKD1BD93E<1BEGOWA B 711;C8Bg;
;D J7DJ GK; J;BB; :E?J I7LE?H g9EKJ;H ;J | EKLH?H e B ;DI;C8B;
5 91 FTHJ?9KB7H?Jgl ;J DEBE3BHBSHERIOEKHI JEKJ <72JI
GK?5 3?7<<5>D @1C U <BBWBIDW/KJH; F;HIEDD; L?;DJ
T@EKJ;H GK; 9;HJ;l B; 97HRTRMMES\? B 711;C8Bg; ;1J B;
FBKI ?CFEHJ7DJ C7?1 GK ?B D; <7KJ @7C7?!1 EKBB?;H B;l :?<<gl
3?>D5HD5CD9?>1% 9>D5B>1D9% )1 D; :E?J F7I I;
H;1JH;?D:H; e KD; I;KB; BKJJ; e KD; KD?GK; H;L;D:?97J?ED TB7
9>KJ; :K =EKL;HD;KHT 97H ;D I; 97DJEDD7DJ e 9;J E8@;9J7?< ;BB
C 5>65B:8B; ChC; ;J8129DE5 <5 @=H® Y| F?9B @<EC
<?98K; B7 H;L;D:?97J?ED FH;C?jH; "B 7<<?HC; GK; B ))( :E?J
JH7L77?BB;H e B7 F@?2ERRIB 35HBEBHFEKLE?H ?D<BK;H IKH
D?EC <5C @B?2<NK#0C %,; F;J?J >ECC; e 97FK9>; GK? 7L7?J
:gDED9g B7 FHgl;D9; : KD ?D<?BJHg 7L7DJ B;l :g87J1 FH;D: B7
F7HEB; FEKH HgFED:H; 7KN GK;IJ?EDI : ?DJHE:K9J?ED ,;BEI
BK? B ))(;IJ 7L7DJ JEKJ BD@135 @<EB95< U:& W3?ED5
LEBEDJgl ®5E@S5CC; B ;1J F7H ;N;CFB; B7 H;L;D:?97J?ED
55 513?JKJI?ED K =EKL;HD;KH ;J GK; :g@e 9;JJ; :;C7D:; 7L7?J
EKL;HJ :;|@?BD5C @?<6B9AEHEKF :; F;HIEDD;| GK? D;
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C | 9>DWB5CC195BON®BBCGK; GK; 1? B; CEKL;C;DJ 7 :KHg
9 ;13 IKHJEKJ =Hd9; e 9;I =;DI Be ;J DED =Hd9; e 9; GK ?B 7FF;BB;
B;11>;1<?CWCQ @ @?BDEXRCDBTI;DJ B;KH J;CBILOB5 45C
49C3?EBRB7 GK;IJ?ED R*K; L;KJI B ))( U ?B HgFED:X5K ?B
C19D @rz?| GK; flL W CEKL;C;DJ gC7D9?F7J;KBBRD
@7EB <1 <92pBDW/FFEHJ e B gLEBKJ?ED ?B D; F7HB;H7 GK;
4 1F1>DB7 F7HJ?9?F7J?ED :; JEKI gJ7?J FEII?8B; KD; I?CFB;
D1CC5 45 3peW?<?€Bp7175=5>D=;DI "B 9ED9BKJ ;D
HgFED:7DJ GK=REF19&DI B ))( ;1 B ?:g; 4 1DD5>4B5
E> =5CC9GK; B;2?> Hgl?:; :7DI B;16?B=50GK?llg;l
4 1ED? 7?EF5B>5=G%P GK; FEKH B 7CgB?EH;H ?B <7KJ IKHJEKJ
W3?EBSBLE?N GK? L?;DDEBP10;BB;| GK? 9H?;DJ F;D:7DJ
B;| C7D?<;1J7J?EDI ;J D; ABK@1B1[DB5 COGKIDBIEN
?2:53D96C

%;1 :g87J1 :; B7 J78B; DKCgHE :;KN 9EDJ?DK;DJ J7H: B; IE?H
JEKH C7 F7THJ @; :997?:; :; H;DJH;H 9>;P CE? 7L7DJ :; H7J;H
;HD?;H 8KI ; JEKJ; <7fED B;l :?19KII?EDI IEDJ 9B7?H;C;DJ
HgF7HJ?;l ;DJH; B;l F7THJ?17DI :; B7 FH?I; :K FEKLE?H D7J?ED7E ;.
9;DJH7B?Ig :; FHg<gH;D9; ;J 9;KI8?2+=BF>1<9BWVIEC
FH;D:H7? F;K e F;K 9; 9ED9;FJ 7K <?B :;| CE?l C7?l @; D77
7BEHI GK KD; L7=K; ?:g; :; 9; GK ;I3 BE>1<941#; F;KN
C7?DJ;D7DJ :?H; GK ;BB; H;=HEKEF; :;I ?:g;| : 7TKJEDEC?; ;J :;
H;IF;9J ;1 F7THJ?9KB7H?Jgl ;D LK; : EH=7D?l;H KBOQKEL7?B 9E
GK? D; HECFJ F71 7L;9 B;l JH7:?J?EDI :; 9>7GK; 9ECCKD7KJg
;J GK? F7THJ?9?F; : KD E8@;9J?< F7THJ7=g BB; ;IJ <ED:g; IKH 7K
CE?DI JHE?I F?B?;HI B7 FH?I; :; :g9?I?EDI ;D 711;63Bg@?HB; J
9EBB;9J?< FEKH B7 9ECCKD7KJg ;J B7 HEJ7J?ED :;l FEIJ;l
:;Ng9KJI?ED

% ;CFBE? e J?H; B7TH?=EJ :K CEJGMISRBE 7 JEKJ
: 78EH: 9>7JEK?BBg B;| EH;?BB;| # ;1170771 FEKHJFBB;HC,
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9>7GK; <E?I GK@E52<®;1J 7KII? B; L?BB7=; B7 FHEL;D7D?9;
=gE=H7F>?GK; ;J ;D ChC; J;CFI B ?:g; : KD; ?:;DJ?Jg FHEFH,;
711;P <EHJ; %7 DEJ?ED :; F;KFB; I; HTFFHES>; FBKIL;l 9KBJKH
FHg 9EBED?7B;! :7DI B;KHI :?L;HI?Jgl ;J <7?J gOAHE®B;KH H
<79; 7KN IF7=DEBI BB; D; H;DLE?; F71 :K JEKJ e KD 9ED9;FJ
11373 '7J?ED KD?<?g ;J KD?<EHC; ;lJ FEKH 9;B7 GK; 9; GK? 7
: 78EH: gJg B II;C8Bg; FEFKB7?H; :K F;KFB; : (7N797 7
9>7D=g IED 7FF;BB7J?ED 7K B;D:;C77?D :; I7 9EDIJ?JKJ?ED ;D
[1;C8Bg; FEFKB7?H5C @5E@&@T97 *K?DP; 7K JEJ7B
O IEDJ H;9;DlIgl ;J 9>79KD FEllj:; I7 FHEFH; B7D=K; F7HBg;
:7DI1 17 Hg=?ED KD?GK;C;DJ [B ?DJgH?;KH :;1 F;KFB;l B;l 9EC
CKD7KJgl ;BB;l 1 7FF7H;DJ;DJ e :;1 =HEKF;I IE9?7KN GK? EDJ
51 H;B7J?EDI IEKJ;DK;l ;B7 F;KJ 7BB;H :; B7 9ECCKD7KJg
FKDA EK B7 9ECCKD7KJg =70 ;D L?BB; e B7 9ECCKD7KJg :; ,7D
"I??HE BE7F7C :7DI B;l 97CF7=D;l

#; 9ECFH;D:I :ED9 F;K e F;K B; :g<? FEB?J?GK; GK; 1 gJ7?2
B7D9g B ))( e 17 9EDIJ?JKJI?ED ;J B;l FHE8B|C;l GK? IEDJ
IEKB;Lgl :7DI 9;JJ; JHE?I?|C; 7II;,C8Bg; ECC;DJ KD
CEKL;C;DJ ;11;DJ?;BB;C;DJ KH877?D ;J IKHJEKJ 17 <EHC; :;
H;FHgl;DJ7J?ED TB ))(T F;KL;DJ ?Bl FHgJ;D:H; H;<BgJ;H JEKJ;
9;JJ; ?L;HI?Ip@BBC F;HJ; :; B E99KF7J?ED F>0OI?CGK; :; B7
L?BB; B; H;9KB :; B ;D=7=;C;DJ GK? 7 IK?L? B7 <HMJ; HgFH;II?
;J B7 <K?J; ;| FHE@;9J;KHI Cg:?P7J?GK;

;KN I;C7?D;l FBKI J7H: 7K :;KN?|C; @EKH : KD; H;D9EDJH;
?DJ?JKBg; S ; IEDJ B;l LE?N :;1 <;CC;l : (TN797 GK? 9BDIJHK?
B ;IFgH7D9;V H;D9EDJH; :EDJ @; H;F7HB;H7? EBKI:;)7TH: @; :;
FEKHGKE? DEKI IECC;l 1? F;K F7H H7FFEHJ e B7 L;?BB; (D C;
HgFED: GK; 9;1J F7H9; GK?B O 7 B7 JHE?I?|C; 7II;C8Bg; :;
B ))( .D F;K IKHFH?I; @; :;C7D:; 1? 9;13 B7 IK?J; :; 9;BB;
GK? 7L7?J ;K B?;K ;;KN I;,C7?D;l 7KF7H7L7DJ S > DED 9;BB; 9?
9,;D ;I3 KD; 7KJH; 9;1J 9;BB; :;1 gB;9JEH7B?1J;l V BBEDI 8ED
@ 7L7?1 8?;D ;DJ;D:K F7HB;H BEHI :; B7 FH;C?jH; JHE?I?|C;
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71;,C8Bg; TEK< T :; JH7IJH;l ;J : EB@;9J?<I :?1J?D9JI C7?l @;
D; F;DI7?1 F71 GK; B; :gl799EH: gJ7?J |1? FHE<ED: )HE<ED: 7K
FE?DJ :; :EDD;H B; ChC; DEC e :;KN 9>El;l :?<<gH;DJ;l e
KN 7351 :?<<gH;DJ;l ,KHJEKJ 1? 9;1 ;;KN FpB;| TFEKH D; F7I
:?H; 97CFIT 7FF;BB;DJ e KD; HgKD?<?97J?ED :K CEKL;C;DJ
IE9?7B %7 GK;IJ?ED GK? C 7L7?J g9>7FFg gJ7?J 8?;D 9;BB; :;l
gB;9J?EDI EDD7?I17DJ FBKI EK CE?DI B;l 9>?<<H;l :; B 781J;D
J?ED :7DI B (7N797 GK? 7JJ;?=D7?JB;| FEKH B7 FBKF7HJ :;l
9EDIKBJ7J?EDI @; F;DI7?1 D7mL;C;DJ GK; B ))( D ;DL?17=;7?J
FBKI B7 LE?; gB;9JEH7B; J CED ;IF7=DEB JEK@EKHI 7KII? J?C?:;
C7L7?J <7?J F;H:H; GK;BGK;l F7II7=;l :; B7II;C8Bg; &77?I
9 gJ7?J L?1?8B;C;DJ JEK@EKHI KD; GK;IJ?ED : 79JK7B?Jg

, /DI H;DJH;H :7DI B;l :gJ7?BI :;I DECI :; F7THJ?I ;KN <EH9;l
.y =7K9>; T;BB;l I; :gDECC;DJ 7?DI? T F;DI;DJ GK; B7 I;KB;
9>7D9; :; <7?H; L?LH; B II;C8Bg; 7FHjl B7 L7=K; :; HgFH;II?ED
;13 3 1; FHgl,DJ;H 7KN gB;9J?EDI :; <gLH?;H ;. H7D9;
@ 7L7?1 7TFFH?I =Hd9; e FBKI?;KHI 9ECFJ;l H;D:KI FK8B?gl e 9;
CEC;DJ Be GK; B; 9EDI;DIKI <?D7B :K ED=Hjl 9EDIJ?JKJ?<
7KJEH?I7?J B;l EH=7D?I7J?EDI EK F7HJ?I GK? B; LEKB7?;DJ e
FHgl;DJ;H C77?1 17Dl <7?H; C;DJ?ED :K DEC ))( GK; B;l
F;HIEDD;!l gBK;l :gBg=Kg;l FEKH B ))( :;L7?;DJ H;DED9;H e
B;KH C7D:7J 1? ;BB;| LEKB7?;DJ ;D 7lIKC;H KD 7KJH; -EK@EKHI
;13 ?B GK; B;l gB;9J?EDI L;DK;l FBKI?;KHI :gBg=Kgl | gJ7?;DJ
FHgl;DJgl 17D1 7LE?H H;DED9g e B;KH C7D:7J ;D ¥EIrDJ 7BBK
e B;KH F7HJ?9?F7J?ED e B I1I;C8Bg; FEFKB7?H; 7KJH;l EH=7D?
I7J?EDI C;C8H;l 7L7?;DJ JEKJ 1?CFB;C;DJ HECFK B 799EH: :;
871; :; 9;3J; 1I;C8Bg; D; Dg=E9?;H ;D 7K9KD 97I 7L;9 B;
=EKL;HD;C;DJ ;D9EH; CE?DI 7L;9 B; =EKL;HD;KH ; IEDJ 9;KN
GK? gJ7?;DJ C7?DJ;D7DJ 7FF;Bgl B;l JH71JH;l B;l EFFEHJIKD?1J;l
EK B;l gB;9JEH7B?1J;1 gJ7?J g=7B;C;DJ 9;KN GK? 7FF;B7?;DJ e
KD; JHE?I?|C; 711;,C8Bg; =gDgH7B; 8?1 #, D7? F7I FK 71I1?1J;H e
9;JJ; ;HD?jH; @; IK?I H;1Jg; 7KN H;D9EDJH;I :;1 <;CC;l C772I
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@ 7? IK FBKI J7H: GK; B7 F7THJ?9?F7J?ED D 7L7?J F7I1 gJg FBKI <
GK e B7 FH;C?jH; ;J GK ?B O 7L7?J gJg :g9B7Hg GK 7K9KD; :;l :;KN
D gJ7?J Bg=?J?C;

&7?1 H;JEKHDEDI 7K :?C7D9>; :; HQKD?ED FBgD?jH; :; B7
SFH;C?jH; JHE?I?|C;V Es B;l :g87J1 JEKHD;DJ 7KJEKH :; :;KN
<EHC;l :?13?D9J;l ;; FH?I; ;; FEKLE?H F7H B7 BKJJ; ;J DED FBKI
F7H B;l KHD;l KD; H;B7J?ED 87?:?C;DI?EDD;BB; 7K FEKLE?t
9;DJH7B EB8J;DK; =Hd9; e B7 =HjL; EK:;I H;B7J?EDIC; FEKLE?H
CKBJ?:?C;DI?EDD;BB;I :?<<KI;l ;J CE8?B;| <ED9J?EDD7DJ =Hd9
7KN 711;C8Bg;l Hg=KB?jH;l ;J 7KN JH7L7KN ;D 9ECCKD %7
GK;IJ?ED 7TK@EKH: >K? D ;IJ FEKHJ7DJ F71 :; JH7D9>;H ;DJH; 9;l
IEBKJ?EDI C77l :; :9g<?D?H KD FB7D : 79J?ED =BE87B ;D <ED9J"
SE7?H;1 3 :?19KII?ED "B ;1J 9EBB;9J?L;C;DJ :997?:g)?%HH
e B7 C7D?<;1J7J?ED 9ECCgCEH7J?L; :K DEL;C8H; :; CEDJ;H
KD :Ell?;H :; FB7?DJ;l ;J :; :gDED9?7J?EDI :;1 9H?C;l 9ECC?I
F7H B;I <EH9;I ;; HgFH;II?ED :; FTHJ?9?F;H e B 70ZERBIB D7
:K HEDJ 9EDJH; B7 HgFH;II?ED '+ :; Hg7B?Il;H KD C;;J?D=
;L7DJ B7 9>7C8H; :;1 :gFKJgl FEKH Hg79J?L;H B; FRIGK]l FEB?J
9EDJH; .B?I;1 +K?P :; F7THJ?9?F;H e B7 H;D9EDJH; :;lI <;CC;l
S GK? 9EDIJHK?I;DJ B ;IFgH7D9;V : EH=7D?I;H KD; 97H7L7D; FEkK
B7 JHE?I?|C; 7K:?;D9; :K @K=;C;DJ FEFKB7?H; D7J?ED7B :;
;;,C7D:;;H KD ;DJH;J?;D 7L;9 B7 ,;9J?ED FEKH B ?D<EHC;H :;l
HgIEBKJ?EDI :; 9;3J; JHE?I?|C; 7II;C8Bg; ;J ;D<?D : EH=7D?I;H
B;l FH;C?jH;l H;D9EDJH;I =gDgH7B;l :; B7 @;KD;ll; GK? I;HEDJ
?DJ?JIKBg;l S%; HpB; :;1 @;KD;l :7DI B; CEKL;C;[21HEO?7B
AE5\YV ED@E?DJ;C;DJ e 9; 97B;D:H?;H : 79J?EDI KD 97:H;

. 7D7BOI; :; B7 1?JK7J?ED ?DJ;HD7J?ED7B; D7J?ED7B; ;J ?DJ;HC
B 1J7J : (7N797 ;13 gB78EHg "B FB79; B ))( :7DI KD 9EDJ;NJ;
=BE87B :; BKJJ; 9EDJH; B; 97F?J7B?IC; ;J B ?CF¢tPB7BRIC; 7Cg

.D gJ7J ;1 B?;KN :;1 ?2CF79JlI :; B7 HgFH;II?ED ;13 g=7B;C;DJ
Hg7B?lg FEKH H7FF;B;H GK 7K9KD :;I 9H?C;l :; JEHIJKH; EK
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:7171?D7J D7 <7?J B E8@;J : KD; ;DGKhJ; ;J GK; FBKI : KD;
9?DGK7DJ7?D; :; FH?IEDD?;HI FEB?J?GK;l IEDJ ;D9EH; ;D FH?IED
D<?D B; :E9KC;DJ : 7D7BOI; <?D7B; <7?2J B; 8?B7D :; B ))(
EK?117 9Hg7J?ED ;J 7L7D9; ;1 ?:g;l FEKH KD; HgEH=7D?I7J?ED
FBKI GK; Dg9;117?H;

[ 9;3 ?DIJ7DJ @; <7?1 IKHJEKJ 7JJ;DJ?ED 7KN C7D?jH;l :;
:?I19KJ;H e B7 <EHC; GK; FH;D: B 711;C8Bg; ;J 8;7K9EKF CE?DI
7KN ?DJ;HL;DJ?EDI ;BB;l ChC;l %7 HgF7HJ?J?ED ;D J78B;l :; JH7
L7?B J>gC7J?GK; C7L7?J gJEDDg; >78?JKg; GK; @ gJ7?l 7KN
711;,C8Bg;l =gDgH7B;I gJK:?7DJ;l Es JEKJ B; CED:; :?19KJ; :;
JEKJ %7 H;9>;H9>; :K 9EDI;DIKI 7K I;?D :; B7 J78B; :; JH7L7?B
FEKH FHgl;DJ;H KD :E9KC;DJ 9E>gH;DJ e B7 HgKD?ED FBgD?jH
H;1l;C8B7?J :g@e FBKI 7K 8HEK>7>7 GK; @; 9EDD7?117?1 >7GK;
CEJ Hg:?=g H7F?:;C;DJ BEHI :; B ?DJ;HL;DJ?ED : KD; F;HIEDD;
gJ7?J IEKC?I e :?19KII?ED IK?J; e B ?DJ;HL;DJ?ED :;l 7TKJH;l J
<?D7B;C;DJ B7 FBgD?jH; B7 C?I; ;D 9ECCKD ;J ;D :g&D) :; 9>79
51 3>JC;l 71,9 9>79KD; ;1 J78B;I "B O 7 8?;D ;K GK;BGK;l
09>7D=;l >EKB;KN e FHEFEI :; B7 JH7>?IED :;| F;HIEDD;| GK?
F7H 7?BB;KHI 7L7?;DJ 9>E?I? :; BEO9EJJ;H 9;JJ; 7II;C8Bg; C77?I
=BE87B;C;DJ B;l :g87J1 EDJ gJg 71I;P 97BC;l ;J H7F?:;| FEKH
7HH?L;H 7KN 799EH:1 <?D7KN "B O 7 :7DI B7 C7D?jH; : g9>7D=;H K
H;IF;9J ;J KD; 97F79?Jg : g9EKJ; GK? C ?CFH;II?EDD;DJ ;
JEKJ;1 B;l 711;C8Bg;l 7KNGK;BB;| @ 7? F7THJ?9?Fg @; D; 9HE?I F7I
7LE?H KD I;KB IEKL;D?H :; 1?<<B;C;DJ :; SEK>>>V EK :; GKE?
GK; 9; IE?J :7DI B; =;DH; C7?1 FBKJpJ ;I IBE=7DI 9;l 9H?I ;
IEKJ?;D B7D9gl :7DI B 7?H HgIEDD7DJ 9ECC; :;1 JHECF;JJ;l
:7DI KD FgFBKC J IKHJEKJ @; 9HE?I D; @7C7?1 7LE?H ;DJ;D:K
F7HB;H :K 9ED9;FJ :; J;CFI :; FTHEB; %7Il;C8Bg; ;1J B; B?;K
:; HQKD?ED Es B ED | ;NFH?C; B?8H;C;DJ ;J B;l ?DJ;HL;D7DJI
[;C8B;DJ I7LE?H | 7HHhJ;H GK7D: ?BI ;DJH;DJ :7DI B; IKF;H<BK D
H;L7D9>; B?8H; e 9;KN GK? B; L;KB;DJ :; D; F71 g9EKJ;H :;
JEKJ; <7fED B; J;CFI ;1J IKIF;D:K FEKH GK; JEKI B;l FE?DJI
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:; BEH:H; :K @EKH IE?;DJ 78EH:gl ;J B7 FEII?8?B?Jg : ;D 7T@EKJ;
;I3 H7FF;Bg; Hg=KB?jH;C;DJ "B 7 7?DI? gJg :g87JJK 7K :;HD?;H
CEC;DJ C7?1 F7II?EDDgC;DJ :K DEC :K BE=E ;J :K 1?2J;
?DJ;HD;J :; B ))( %;D@;K FEKH 9;KN GK? FH;D7?;DJ B7 F7THEB,;
gJ7?J :; |; HQ7FFHEFH?;H 9;1 IOC8EB;| FEKH GK; B;l 7KJH;l B;l
gB;9JEH7B?1J;l D;lI7?;DJ F71 :; ;D ;CF7H;H KD; DEKL;BB;
<E?l "B <7BB7?J H;:EDD;H e 9;| C7THGK;| B;KH DE8B;ll; J79>g; F7I
B7 JH7>?IED J ?B <7BB7?J B; <7?H; L?J; |?DED B7 FEFKE
1 (7TN797 7BB7?J F;H:H; JEKJ; 9ED<?7D9; ;D ;BB; ChC; FK?IGK;
9;JJ; 711;C8Bg; <?D7B;C;DJ ;D gC7D7?J :?H;9J;C;DJ

#; H;DJH; 9>;P CE? ;D H;F;DI7DJ e 9; GK 7L7?J gJg B ))(
F;D:7DJ B7 ;;C? 7DDg; : E9Q9KF7J?ED ;J @; D; F;KN C ;CFh9>;H
: 7LE?H KD; I;DI7J?ED :; :g@e LK ;1J e :?H; GK; @gQE®RI?
B ))(9ECC; KD; 9>El; ?Dg:?J; KD; FH;KL; GK KD CEKL;C;DJ
IE9?7B F;KJ I; :EJ;H : KD; EH=7D?I17J?ED ;J : KD :?18EKHI FHE
GK? H;IF;93;DJ B7 :?L;HI?Jg :;| F7THJ?9?F7DJI e =H7D:; g9>;
;J GK? ?CFEI;DJ KD; Bg=?J?C?Jg <79; 7K FEKLE?H #BKL;HD;C;DJ
;D EH=7D?I7DJ B7 L?BB; F;D:7DJ I?N CE?l ;1J : 7?BB;KHI
GK ;BB; 7gJg &7?1Be @; H;ll;DI B7 ChC; <HKIJH7X2ED ;J B7 Ch
I;DI7J?ED : ?CF7Il; GK; :7DI B;l 9EEH:?D7J?EDI D7J?ED7B;l e
B7 <?D:; B7 =HjL; 9EDJH; B; ) ;D  EK 7FHjl B gB;9J?ED ;;
#79GK;l >?H79 ;D [E?H GK; B EH=7D?I17J?ED GK? 1gJ7?J
7HCg; : KD; FHEFEI?J?ED :; EDIJ?JKJ?ED ;J GK? BZBB;H7?J L7
;1 ?DIJ?JIKJI?EDI FEKHJ7DJ 8?;D >K?Bg;l gJ7?J CKZDJ;D7DJ Hyg
e | 799HE9>;H 7?DI? e IED BE=E e IED DEC ;J e IED 1?J; ?DJ;HD;J
C; <7?J H;lI;DJ?H KD; :g9;FJ?ED 7CjH; .D; :g9;FJ?ED ;J ;D
ChC; J;CFI KD IEKB7=;C;DJ KD; 17J?1<79J?ED D7?1I7DJ; 9;
D gJ7?J F71:7DI B;| 7CF>?J>gdJH;| GK; Hgl?:7?J B, MCFEB{J7D
5 9; GK7L72J3 gJg B ))( %7 C7D?<;137J?ED 9ECCgCEH7J7?L;
‘K DEL;C8H; 7BB7?J F;KJ hJH; C 7?:;H KD F;K e 17?1?H 9;JJ;
:K7B?Jg gJ7?J KD :?C7D9>; B7 I;C7?D; IK?L7DJ; IEKI KD
IEB;?B :; FBEC8
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;1:?P7?D;1 :; C?BB?;HI :; FTH7FBK?;1 :7DI1 9; 971 F7iH0?9KB
9EDL;HJ?I ;D F;J?J1 F7H7IEBI |; ChB;DJ 7KN F7D97HJ;l ;J 7KN
87D:;HEB;| :7DI KD; @E?; FH;IGK; :gFB79g; (D 9ECCgCEH,;

B 7DD?L;HI7?H; : KD; HgFH;II?ED 8HKJ7B; ;J e =H7D:; g9>;BB; :7DI
B7 @E?; ;J B7 8EDD; >KC;KH 7BEHI GK; B; DEL;C8H; BEHI :; B7
9ECCgCEH7J?ED :; B7 L?9JE?H; :;I ?DIKH=gl 9EDJH; B7 )EB?9;
<g:gH7B; FHgL;DJ?L; :;KN 9;DJI F;HIEDD;l BKJJ7?;DJ 9EDJH,;
;BB;I ChC;l FEKH 7L7D9;H B; H;=7H: <?=g F7H B 7FFHg>;DI?ED
K@EKH: >K? :;1 9;DJ7?D;l :; :gBg=7J?EDI L;DK;l :; JEKJ

B 1J7J : (7TN797 LEDJ :g<?B;H F;D:7DJ FHijl :; I?N >;KH;l : KD
8EKJ e B 7KJH; :; B7 L?BB; >79KD; : ;BB;l H;L;D:?GK; 8?;D IrH
JEK@EKHI B7 9>KJ; :K =EKL;HD;KH :gl7LEKg B7 D@Btll?Jg :; <7
B7 BKC?jH; IKH B;l 9H?C;| 9ECC?I F7H B; =EKL;HD;C;DJ C77?1 O
7T@EKJ; ;1 9ED<B?JI FHEFH;l 7KN :?<<gH;DJ;| Hg=?EDI 87D:;HEB;!
;J IBE=7DI e B 7FFK? "Bl EDJ JH7?J ;D C7T@EH?Jg e :;l 79J;
HgFH;II?ED EH9>;1JHgl F7H B;l 7TKIJEH?Jgl BE97EEK:;| L?BB;l
L?BB7=;1 ;J 19J7B;DJ IKH KD; FgH?E:; GK? :gF7Il; B7H=;C;DJ
9;BB; :K CEKL;C;DJ :7DI B7 97F?J7B;

%; 9EHJj=; 9EDJ?DK; : 7L7D9;H e 7BBKH; DEHC7B; D? FH;llg;
D? H;J;DK; FEKH H;@E?D:H; B; 9;DJH; I[AB? BEBDJ
: 7THH?Lg; :; C;;J?D=;J :; :?IF;HI?ED );D:7DJ JEKJ B; J;CFI
F71lg ;D FgH?F>gH?; :; B7 L?BB; B7 <EKB; H;I1J; 97BC; [ 9pJg :;
B7 LE?JKH; :; JhJ; FHjl ;; B7TGK;BB; @; C7H9>; ;D 9ECF7=D?; :;l
7KJIH;| F>EJE=H7F>;| B;l FBKI>78?JKgl 7KN :?19EKBU I; F7II
B; C?9HE ;J J7DJpJ 9H?;DJ ;1 IBE=7DI J7DJpJ B?I;DJ ;1 JH79JI
J7DJpJ Hg9?J;DJ :; 8EDD;l FTHEB;I :; BKJJ; &7?1e B 7HH?Lg; L;HI
B; 9;DJH; FBKI?;KHI F;HIEDD;| FBKI @;KD;l GK; B7 CT@EH?Jg T GK
7L7?;DJ CgJ?9KB;KI;C;DJ H;9EKL;HJ B;l CrHI H;F;?DJI F7H B;
=EKL;HD;C;DJ 7L;9 B;KHI 8ECS8;l :; F;?DJKH; :KH7DJ B7 C7D?
<IJ7J?EDT I; 979>;DJ B; L?17=; 7L;9 B;KHI J;; 1>?HJl .D
>ECC; FBKI d=g ;J ;D 9EIJKC; 7 FH?I B; C?9HE ;J B;KH 7
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:;;,C7D:g 7?C78B;C;DJ I;BED BK? :; I; :g9EKLH?H FK?IGK; B;
I?CFB; <7?J :; FEHJ;H KD; 97FK9>; F;KJ hJH; KD FHgJ;NJ; e
B ?DJ;HL;DJ?ED :; B7 FEB?9; , ;DIK?J KD 8HEK>7>7 : ?DIKBJ;l :;
F7HJ ;J : 7KJH; :; B7 LE?JKH; FK?I :;1 9EKFI #; C ;D H;D:l
9ECFJ; ;KB;C;:DJ GK7D: @; LE?I B7 <?B; :; @EKHDITB?1J;I I; FH;
L;HI B ;D:HE?J Es B7 FEKII?jH; 9ECC;D9; e <EHC;H :;| DK7=;l
;B7 D7 F71 :KHg BED=J;CFI F;KJhJH; e 97KI; @KIJ;C;DJ ;;
B7 FHgl;D9; :; J7DJ : 7TFF7H;?BlI F>EJEI C7?1 B7 J;DI?ED I;1J
?DIJ7BBg; #; H;JHEKL; KD; 7C8?7D9; FBKI FHE9>; :; 9;BB; :K
DEL;C8H; F7HJ7=g; ;DJH; F7THJ?I7DI :; B7 :g<;DI; 79J?L; ;J
9;KN :; B7 :g<;DI; F7II?L; ;D JhJ; :; 9EHJj=; 7H B; H;1J; :;
B7 JHEKF; D7 F71 ;K Q9EDD7?I1I7D9; :; B ?D9?:;DJ ;J 9EDJ?DK;
: 7L7D9;H ;D :?H;9J?ED :; IED ES8@;9]BRBK ;BB; D 7L7?J
F71 FK 7JJ;?D:H; KD 7D 7KF7H7L7DJ FK?IGK; 9;BK? 9? 78H?J7’
8?;D K<1>DJe7?l 9ECFEIg :; C?B?J7?H;l ;J :; FEB?9?;HI
;J 7TFHjI C?:? ;D 7THH?L7DJ|3K<?7K9KD KD?<EHC; ChC;
F71 B7 FEB?9; JEKH?IJ?GK;
%7 FB79; 9;DJH7B; 7 I;| 7BBKH;I :; :?C7D9>; %;l L;D:;KHI

:; 87BBEDI IEDJ 979>gl IEKI B;KH C7H9>7D:?I; ;J B;l ;D<7DJI
IKFFB?;DJ B;KHI F7H;DJI FEKH E8J;D?H KD :; 9;1 JK8;| LEB7DJI
;J B; B7TD9;H IKH B;l F7II7DJI ;NFHjl EK DED %;l L;D:;KHI :;
389381BB993@8?19K?JI 17Bgl 7=HgC;DJgl : KD; I17K9; HEK=;
F?GK7DJ; ChB;DJ B;KHI 7DDED9;l e 9;BB;l :;I L;D:;KI;l :;
=B79; :; <EKB7H:I ;; 9EJED CKBJ?9EBEH;I ;J :; 82@EKN JE9 :;
IF7JKB;I ;D 8E?I FEKH B7 9K?1?D; : 7?C7DJI FEKH B; <H?=E EK ;;
B1C@14?87 =B79; F?Bg; 7THHEIg; :; @KI 7KN I7L;KHI gJEDD7DJ;|
L;D:KI 7L;9 F7?BB; ;J 9K?BBjH; JEK@EKB913B9 ;9
B;KHI =K?J7H;l :; JEKJ;I B;1 J7?BB;| EK :;| @EK;KHEHE;J gD
NOBEF>ED; ;D 8E?I 7TER;Bg=21;DJEDD;DJ B;l FBKI 8;7KN
H;<H77?DI :; 9>7DIEDI ?CCEHJ;BB;! ;D :?H;9J?ED :;I J;HHT7II;I
51 HIJ7KH7DJI JEKH?1J?GK;l %; L;HJ :;1 7H8H;I 9;DJ;D7?H:;l
GK? :EDD;DJ B;KH EC8H; 7KN F71I7DJI :K :?C7D9>; I;

o



—p—

6l.+ +),?"./

CgB7D=; 7K L;HJ :; B2&D5B3;JJ; F?;HH; 97B977?H; 7KN H;<B;JI
:?19H;J1 ;3 |; FHE@;JJ; IKH B;l F7Lgl =H?1 ;J BK?I7DJl %;]1 9?H;KHI
<HEJJ;DJ ;D HOJ>C; ;J 7L;9 gD;H=7; B;| 9>7KIIKH;| : SEZC;l G
B?I;DJ B;KH @EKHD7B :7DI B7 BKNKH?7DJ; JH7DGK?BB?Jg :EC?
, /DI 7TFF7H;CC;DJ F;HIKHS8;H 9; J78B;7K B; 9EHJj=; THH?L; ;J
T@EKJ; e JEKJ;l 9;1 9EKB;KHI 9;BB;l :;1 87D:;HEB;I :;I F;J?JI
F7H7IEBI ;J ;1 LhJ;C;DJI 87TH?EBgl %; C?9HE ;1J 8H7D9>g ;J B;
C;;J?D=9ECC;D9; ;KN 7:El B7D9;DJ KD FgJ7H: GK? D; <K?J
F71 :7DI B;l 7?HI C7?1 F7HJ C7B7:HE?J;C;DJ JEKJ :HE?J IKH B7
<7f7:;:; Bg=B?l; "B D7 JEK9>g F;HIEDD; >;KH;KI}{C2U 9
B;1;D9;?DJ;l :;; B7 LE?JKH; IEDE %;l CpC;l D; 9>;H9>;DJ F7I
e :?19KJ;H ;J H?=EB;DJ KD F;K F;D7K:l #; JEKHD; B7 JhJ; 7B
[;C8B; GK; H?;D D7 8EK=g +7?;D D; I;C8B; F;HIKH8;HB7 FB79; ;
B; L;DJ Bg=;H GK? <7?J L7BI;H B;| 87BBEDI| ; GKPJEHC7?JB; 9E
I; <ED: :7DI B 7C8?7D9; ;J H;DJH; F.K e F;K 9>;P IE?

&hC; 1? @; 9HE?I <?D7B;C;DJ GK; @; D; ITKH7? @7C7?I ;D :E
D;H KD; <HE?:; :g<?D?J?ED @ 7? 9ECC;D9g e ;DL?I7=;H B ))(
7KJH;C;DJ "B ;13 JHjl 9ECFB?GKg :; BK? :EDD;H :;1 B?C?J;l EK
;1 <HEDJ?jH;l JEKJ 9ECC; ?B gJ77?J :?<<?9?B; :; :gB?C?J;H B7
C7D?<;1J7J?ED EK :; I; H;D:H; 9ECFJ; :; GK? gJ7?J F7HJ?I7D :;
GKE? IKHIBB1<®; :?C7D9>; ; ChC; GK ?B ;|J ?CFEII?8B;

: gJ78B?H KD FHE<?B JOF; ;| F;HIEDD;| GK? 7:>jH;DJ 7KN ?:g;l
;B ))( -7DJ :7DI B 7CF>?J>gdJH; GK; :7DI B7 HK; ?B O 7L77?J
SI>ECC ;1 <;,CC;1;J:;1;:D<7DJl :;l @;KD;l ;1 CE?DI

@:;KD;l ;1 FBKI L?;KN ;J :;1 L?I7=;1 17Dl d=; :€?=2B5B?C

5 F7?BB; ;1 971GK;JJ;l :;HD?;H 9H? :;| BKD;JJ;| >7D;B ;J

: 7KJH;l e KD; 8H7D9>; I;KB;C;DJ :;1 J;; I>?HJl e B ;<<?=7?; :K

> K;L7H7 EK 9EKL;HJI :; F7J9>;| S@E>; >? 81 =E58D?

;1 9EIIKC;1 JHE?I F?)9;1 ;1 @KF;l : E997I?ED :g9EKIK;l

51 HES8;I 8?;D J7?BBg;l :;1 9>;C?1?;HI JH7:?J?EDD;BI 8HE:gl e

o



—p—

*Q". (1t

B7 C7?D :;1 J78B?;HI ;D9EH; CEK?BBgl ;DD %5k 1
J7BEDI >7KJI :;1 9>7KIIKH;I 8?;D 9?Hg;! :;1 871A;J1 JHEKGg;!
SHI7D:7B;1 1 9K?H ;1 F?2;:1 DKI ;J DE?HI :; FEKII?jH;
?D:?=jD;l e B7 F;7K 97<g :;|I CgJ?ll;l e B7 F;7K 9EKB;KH :;
I78B; ;1 F;7KN 8B7D9>;1 9ECC,; B;l <B;KHI : 7THKC

K 9pJg ;I EH=7D?17J?EDI EK 9EBB;9J?<| ED 7 :g@e :?J GK;
B ))(;D 7 H;=HEKFqg :;1 9;DJ7?D;l "Bl gJ7?;DJ ;DL?HED ;KN
9;DJ 9?DGK7DJ; BEHI :; I7 <EHC7J?ED B7 FBKF7HJ KH87?DI
707DJ KD; 7DJ;DD; :7DI B7 97F?J7B; 7KJH;l EH=7D?I7J?EDI
Hg=?ED7B;l 9;JJ; <E?19? IEDJ L;DK;l I; H7FFHE9>;H :; B7
Dg8KB;KI; ))( 7K <KH ;J e C;IKH; GK; B ?DIKHH;9J?ED FH;D7?J
:; B7CFB;KH ;J GK; B; =EKL;HD;C;DJ H;9KB7?J ;IJ e :?H; GK;
JEKI B;l L?BB7=;| EK B;l L?BB;l FBKI F;J?J;1 GK; B7 97F?J7B; GK
7L7?;DJ KD; >?1JE?H; :; BKJJ; FBKI 7D9?;DD; ;J BE97B?Ig; GK;
9;BB; :; B7 ,;9J?ED  7L;9 B;KHI FHEFH;I H;FjH;I 1; IEDJ
=H;<<gl e B 71I;C8Bg; GK7D: 9;BB; 9? | ;|3 gBE?=Dg; :K :?I19EK
I0D:?97B ;J GK; B; IEKJ?;D FEFKB7?H; 7 7K=C;DJg K FE?
<EHJ :; B7 CE8?B?I7J?ED B; DEC8H; : EH=7D?I7J?EDI IE9?VB
C;C8H;l :; B 711;C8Bg; gJ7?J FHE9>; :; I?N 9;DJI ; C7D?jH;
FH;IGK; 7TKJEC7J?GK; :; F7H 17 9ECFEI?J?ED ;J 17 LEBEDJg
©;NFH;II?ED FBKH?;BB; ;J H;IF;9JK;KI; :; JEKI B;l J>|C;l
78EH:gl F7H B ))( IEDJ CKBJ?FB;l ;J J;?DJgl :; JEKJ;l 9;l
:?<<gH;D9;l Hg=?ED7B;| EH=7D?I7J?EDD;BB;l :; 9B7Il; :d=; :;
JH7:?J?EDI :; =,DH; : g:K97J?ED ;J9

, 7Dl 7LE?H ;D9EH; LK D? BK JEKJ;l B;l 7H9>?L;l ;
C77?1 7FHjl 7LE?H F7HJ?9?Fg e B7 JHE?I?|C; 7II;C8Bg; ;J 7KN
C7D?<;1J7J?EDI 9ECCgCEH7J?L;l :K EK:K DEL;C8H; ED
D ?C7=?D; 78IEBKC;DJ F7I GK; B ))( 7?J FK 7LE?H J7DJ :;
<EH9; ;J :; 9E>gI?ED ?DJ;HD; J FEKHJ7DJ B; IBE=7D F>7H; :;
9>79KD ;13 ;J H;1J;Hm?47? 37> 3?4? 8?=2B? 37> 8?7=2B? <1
##" <1 ##" <1 ##" C?=7C D?4€

o






&*1&+ . $ ,%

O CFAO9F IB9 5@d@x5B7

LHF5=H 8 IB 9BHF9H=9B 5J97 % 9BG9=;B5BH A9A6F9 89 @5 +97H=CB
9H 7CCF8=B5H9IF 89 *58=C (@5BHTB

S L;9 B;l FEB?J?GK;l :; :gCE9H7J?I7J?ED :; B g9EB; :7DI B;
7DDg;l J B; DEC8H; :; FHE<;II;KHI 7 8;7K9EKF
7K=C;DJg ?B 7 <7BBK H;9HKJ;H 8;7K9EKF :; F;HIEDD;B FEKH <7
<ED9J?EDD;H B;l g9EB;I ;I 9ECCKD7KJgl "Bl
EDJ ;C87K9>g JHjl L?J; F71 <EH9gC;DJ 8?;D %;! gBjtDIAEHJ7
:K BO9g; H;9;L7?;DJ KD 7D :; <EHC7J?ED ;J >EF ?BI 7BB77?;D.
:EDD;H :;1 9EKHI 4W5 %; 9EHFI ;DI1;?=D7DJ | ;13 C71I?<?g
;DJH7ID7DJ KD; HKFJKH; :; 9EDI9?;D9; FEB?J?GK; e B ?DJgH?;KH
I0OD:?97J ; e B;l IJHK9JKH;I :; FH?I; :; :g9?1?EDe
B ?DJgH?;KH :K I0D:?97J D EDJ F71 9>7D=g 9; GKRKIPD? F7H 78
e KD; 9H?I; :7DI B; <ED9J?EDD;C;DJ "B O 7 ;K :;1197D:7B;l ;D

e FHEFEI :; 971 :; >7H9jB;C;DJ I;NK;B IKH ;1 ;DI;?=D7D
J;I "B O 7L7?J 8;7K9EKF :; IEK9?| ?DJ;HD;l ;13 FEKH 7 7KII?
GK 7K :g8KJ :K CEKL;C;DJ ;D ED :?17?J GK; B;l FHE<I
gJ7?;DJ ;1 <7?Dg7DJl :;1 8EDI e H?;D ;J9 %; =EKL;HD;C;DJ
9ECFJ7?J LH7?C;DJ Be :;lIKI ?B I; :?17?J GK; F;HIEDD; D 7BB7?J
DEKI IEKJ;D?H 4W5

o



—p—

6 1.+ +),?"./

D7LH?B  ?BO7;KKDgLgD;C;DJ 71l;P ?CFEHJ7DJ FEKH
B7 ,;9J?ED B; ED=Hjl FEB?J?GK; ;9ED=Hjl 7 F7HBg :; 9;J
9H?I; ;J :; 8EDD;I HgQIEBKJ?EDI ;D IEDJ IEHJ?;l )7H ;N;CFB; B7
+9J?ED | ;13 CKD?; :; JEKJ KD 9;DJH; :; CEO;DI :; 9ECCKD?
97J?ED +7:?E)B7DJoD ;N?1J7?J :g@e :;FK?I KD 7D ;7?1 Be ED |
gGK?Fgl FBKI ;J C?;KN &7?DJ;D7DJ ?B O 7 JEKJ; KI) 9ECC?II?E
GK? I ;D E9Q9KF; [9; 9ED=Hjl ED 7 ;D<?D H;F;DIg 7K 47?J GK; B;
;D<7DJI 7L7?;DJ 9>7D=g GK ?B <7BB7?J | 7:7FJ;H e KD; DEKL;BE
<EHC; :;DI;?=D;C;DJ ;lJ KD JHK9 <ED:7C;DJ7B [ F7HJ?H
:7LH?B  ED 7 7KII? :?19KJg :; B7 <EHJ; FHgl;D9; :;BH;KF
?D:?=jD;1 :7DI B; 9EHFI ;DI;?=D7DJ ;J :; B7 Dg9;11?Jg :1HFH; D
:D 9ECFJ; B;| FH?D9?F;| 3BFE>1<94HEKH <7?H; <ED9J?EDD;H
B; I0D:?97J 4W5 J FK?I B7 =HEIl; 7L7D9g; :; 9; 9ED=Hjl 7 gJg B
:g9?1?7ED :; <EHC;H KD; =H7D:; 7BB?7D9; 7L;9 : 7KUH;| EH=7D?
J?EDIIE9?7B;l %;l 7BB?gl gL?:;DJI :K 9EHFI ;DI;?=D7DJ 9; IEDJ
B;l F7H;DJI : gBjL;l );D:7DJ B; CEKL;C;DJ :;1 7DDg;l
?BI 7L7?;DJ gJg JHjl FHgl;DJI ;J ?B <7KJ 7LEK;H GK; 9 gJ7?J 7BEF
1?7<<?97?B; e <7?H; 9ECFH;D:H; e B ?DJgH?;KH :; B9T&;9>?D; IOD
;FK?1 B; :?I9EKHI 7 9>7D=g 77?DI? GK; B7 FH7J?GRDX&7?DJ;D
DEKI ?CFKBIEDI KD; 7BB?7D9; ?B O 7 KD CgB7D=; 4W5

"B <7KJ FHg9?I;H GK; B7 FEB?J?GK; =EKL;HD;C;BJ7B; ;D C7J?j
: 9:K97J?ED H;FEl; ;;FK?I JH;DJ; 7DI IKH B;1 ?DJ;HIB] -E
F7HOEKHI I19EB77?H; ;1J I;,Cg : ?DJ;HD7J1 :7DI B;l 97CF7=D;l
FH?C7?H; 1,9ED:7?H; BO9g; ;IJ 9ECC; f7 GKED §3K:?; "
I?7 JK L;KN gJK:?;H JK ;I IE?J C?B?J7?H; IE?J ;DIZ=D7DJ IE
?D=gD?;KH 4W5 (D:?J: 7?BB;KHI GK; :; |1 C?B?J7R&;; B
C;N?97?D; FHEL?;DD;DJ :; B]J7J : (TN797 4W5 7DI B;7K9EK
:; 9ECCKD7KJgl ?B O 7 :ED9 FB;?D : ;DI;?=D7DJI J 9>7GK;
;DI;?=D7DJ ;1J ;DJEKHg : 7K CE?DI KD; L?D=J77?D; :; F;HIEDD;
I;1 F7H;DJI I;1 ED9B;l ;J J7DJ;1 9EKI?DI ;J9 4W5

D C7? B:179CD5B#=HFI ;DI;?=D7DJ5 9ECC;[®<®>D]>
J FEKH I; <7?H; ;DJ;D:H; ?B KJ?B?I; +7:?E )B7DJoD %,; :?7BE=K;

o



—p—

£ 1 (&

7 L?J; gJg EKL;HJ 7L;9 B;l 7KJH;l EH=7D?I7J?EDI IE9?7B;l GK?
IEKJ;D7?;DJ DEI H;L;D:?97J?EDI EK GK? ;D 7T@EKJ7?;DJ (D 7L77.
B; :087J FHEF?9; e B 7BB?7D9; GK ED LEKB7?J 4W5

%; @K?D 9gJ7?J B7 FEET2jE1B381%7 :;KN?|C;
9gJ7?J:.7DI B; 97:H; :K FHE9j| FEFKB7?H; : .B?I;| +K¥?B;
%e ED 7 9ECC;D9g e F7HB;H :; F;HIEDD;| ED D; F7THB7?J
FBKI I;KB;C;DJ ;1 ;DI;?=D7DJI 9 gJ7?J JEKJ KD CED:; B;l
<;CC;l B;l;D<7DJIW 7KJH;l 1;,93;KHI :; B7 IE9?gJg |; IEDJ
CE8?B?Igl 4W5 %; CEKL;C;DJ 7L7?J :g@e :gF7llg B; 1?CFB;
97:H; :K 10D:?97J ;J ED 7L7?J JEKI KD HpB; e @EK;H :7DI 9; GK?
H;I1;C8B7?J e KD CEKL;C;DJ IE9?7B 4W5

%; @K?D ?BO 7 ;KKD;HgKD?ED 7L;9 JEKJ;l 9;l EH=7D?I7J?EDI
@KIJ;C;DJ FEKH CEDJ;H KD; 9EEH:?D7J?ED 7<?D :; |; H;D<EH9;
;J:E8J;D?H =77D :; 97KI; L;99;I GK;BGK;l EH=7D?I7J?EDI ;D
FBKI B 7BB?7D9; | ;I3 <EHCg; 9;BB; GK? FH;D:H7 FBKI J7H: B; DE
R)YU %; @K?D GK7D: .B?I;1 7 ;1170g :; DEKI C;JJH; e
FB7J f7 D7 F71 C7TH9>g 9ECC; ED B; 17?3 % ))(1;1J C?I;
;D FB79; e F7THJ?H ;| =HEKF;| FEB?J?GK;| FHgl;D{dHe B ?DJgH?
B7 ,;93?ED ;J:; B;KHI 7<<?B?7J?EDI 7L;9 : 7TKIAJHBB7D?I
IE9?7B;l ;; B7 IE9?gJg 9?L7?B; 4W5 %7 FH;C?jH; K;B7=K;JP7 4<hJ;
;J 87B : EH?=?D; FEFKB7?H; IOC8EB?I7DJ B7 HQ9?FHE9?J(
B g9>7D=; :; I;HL?9;l EK :; 8?;DI5 7 gJg KD 1K99jl CEDIJH;
9 gJ7?J >7BBK9?D7DJ B; CED:; GK ?B O 7L7?J 4W5 -EKJ 7BB7?J
8?:D ED |;DJ;D:7?J JEKI IKF;H 8?;:D f7 HEZKB77?J

O 9 B XH5=H D5G XJ=89BH 5397 @ ((

LHF5=H 8 9BHF9H=9B 5J97 $ 57H=J=GH9 DC@=H=EI9 5|HCBCA9

S (D 9J7?2J IKH@<1>DED gJ7?2J FBKI?;KHI 9EBB;9J?<| JEKJ
B; Hgl;7K P7F7J7MHIAES\AD | gJ7?J <EHCgl ;D Hgl;7K

o



—p—

6 1.+ +),?"./

7FHjl B7 ,?N?jC; :g9B7H7J?ED :; B7 <EHhJ %797D}®HED 4:.9g9B7H7
;; B 3%' GK? ?DL?J; ‘B@7DL?;H  B;l 9EBB;9J?<I IOCF7J>?
I[7DJl e | KD?H R;D 871 e =7K9>;U ;D C7H=; ;| F7THJ?}FEB?J?GK
7K ;7D :; RB KJH; 7CF7=D;U5 %7 97H7L1D’DB1 31=
@1\1L;D7?J :; F7II;H F7H (7N797 @KIJ;C;DJ Je9; CEC;DJ Be
DEJH; H;L;D:?97J?ED FH?D9?F7B; gJ7?J :; DEKI KD?H e B7 BKJJ; :
;DI;?=D7DJI
FHjl B; @K?D ;J B7 9Hg7J?ED :; B ))( f7 7 gJg 8?;D
9ECFB?GKg :K CE?DI FEKH CE? )7H9; GK; DEKI gJ?EDI IKH B;
97CF;C;DJ B?8;HJ7?H; ;J DEKI 7L?EDI :g9?:g :; 9EDJ?DK;H B7
BKJJ; 7L;9 B;l FHE<I (D gJ7?J 7L;9 ;KN C7?I 7K JH7L;HI :;
+7:?E $7FK9>7 "Bl D; DEKI 7?C7?;DJ F7I 8;7K9EKF F7H9;
GK ED F7HB7?J JHEF EK C7B e B7 H7:?E (D 7 <EHCg KD <HEDJ
8BE9 B; 8BE9 DE?H ;| @;KD;l FEKH B7 CT@EH?Jg :;l gJK:?7DJI
:EDJ 8;7K9EKF I; H;9EDD7?117?;DJ :7DI B ?:;DJ?Jg RDE?H;U
7D7H9>?1J; \7 7 :gH7D=g F7| C1®<1>D?>9ChaoC ;!
FHE<I
[ 9; CEC;DJ Be KD; F7HJ?; :K 8BE9 7 gJg ?DL?Jg; e <7?H,;

F7HJ?; :; B ))( F7H B;l EH=7D?I7J?EDI 9;BB;l GK? 1?g=;7?;DJ e
B7 J78B; :?H;9JH?9; :; B ))( (D 1;1J :ED9 FElg B7 GK;IJ?ED
K :g8KJ 9;1 EH=7D?17J?EDI DgJ7?;DJ F71 ;N79J;C;DJ B;l
R8EIIU :K CEKL;C;DJ C7?1 9ECC; 9 gJ7?J B;l EH=7D?17J?EDI
GK? gJ7?;DJ B; FBKI IKH B; :;L7DJ :; B7 I9|D; ?D:gF;D:7CC;DJ
:K =179CD5EB? ;1 871;1 ;BB;l 7L7?;DJ KD; EF?D?ED :;
FE?:1 :7DI B; JH7L7?B FEKH B7 BKJJ; GK ED C;D7?J FHjl B;

@K?D B; F;KFB; 1;1J HQEH=7D?Ilg 8;7K9EKF :; =;DI IEDJ
L;DKI : 7?BB;KHI :;1 GK7HJ?;HI EK : 7KJH;| EH=7D?I7J?EDI FEKH
IEKJ;D?H B;l ;DI;?=D7DJI FEKH Hg9KFgH;H B; 9;DJH; >?IJEH?GK;
(K? B; F;KFB; 7 HgFED:K e B7 ,;9J?ED  @; D; F;DI; F71 GK;
f7 7TKH7?J gJg FEINI?8B; 1? B;| FHE<I 7L7?;DJ ;II70g :; <7?H; f7 JEKJ
I;KBI 4W5

o



—p—

"*<0 &0,/ <2&!"0 2" (

;I3 e F7THJ?H :; Be GK; FB;?D : EH=7D?I7J?EDI T:EDJ @; D;
F;DI; F71 GK ?B IE?J Dg9;117?H; :; FHg9?I;H B;l 1?=B;1 T EDJ FBKI
7IIKCg KD; 9;HJ7?D; <?:gB?Jg e B7 BKJJ; :;I ;DI;?=D7DJI GK? EDJ
: 7?BB;KHI JEK@EKHI gJg ;D=7=gl BB;l EDJ9ECC;D9g e H7C;D;H
51 =HEKF;I : gJK:?7DJl 9;KN GK? 7L7?;DJ E99KFg +7:?E
.D?L;HI?:7: ;3 : 7TKIH; 1 GK? gJ77?;DJ ;D JH7?D :; | EHFED?I,

: 7TKJH;l <79KBJgl &g:;9?D; HE?JW ;7K9EKF :; @;KD;l
C7@EH?J77?H;C;DJ gJK:?7DJI 1; IEDJ C?l e H;=7H:;;H B ))(;J e

I; :?H; R(K? ED L7 ;D <7?H; F7THJ?;U 'EKI B;l 97=EKBgl 9;KN
GK? 1>78?BB;DJ JEK@EKHI ;D DE?H ED 7 >gl?Jg ED O 7 F71 C
Hg<Bg9>? ; DgJ7?J F71 gL?:;DJ 7L;9 B;l =,DI :; B ))( ;

D;IJ F71 GKED 9>;H9>; JEK@EKHI B7 9ED<HEDJ7J?ED C77?I E
F;DI; GK; B7 GK;IJ?ED :; B 7KJE :g<;DlI; :E?J hJH; ;DL?17=g;

e 9;HJ7?DI CEC;DJI 9ECC,; 9;BK? Be "Bl DEKI 799KI17?;DJ

:; JEKJ B; 8EH:;B GK ?B O 7L7?@KE+B}? KD; LE?JKH;

8HrB7?J e :;KN FdJgl :; C7?IED 99gJ7?J 9;KN ;D DE?H \7 9Hg7
31:?IFKT;1 31 J;DI?EDI &7?1 B; <7?J GK ED | >78?BB2?{D D

D; L;KJ F71:?H; GK ED ;13 :7DI JEKJ;1 B;l ;CBHEK?BBY?B <7B

;D ChC; J;CFI GK ?BI 9EDD7?II;DJ DEJH; JH7L7?B BIEJH; C7D?j
F;DI;H :; <7?H; ;| FHEFEI?J?EDI ;J @; 9HE?I GKB|D&?D7

9; GK? I ;I3 F7llg L;9 9;1 HQKD?EDI 9EDLEGKGg;I F7H B ))(

ED 7 JEKI FBKI EK CE?DI :g9EKL;HJ B 711;C8Bg; B7 HgKD?ED
&77?1 ChC; 71,9 f7 B7 F7THJ?9?F7J?ED ;J B ?DBRAFE K

>57Be B ?DJgH?;KH :; B ))( IEDJ H;lJg;l B?C?Jg;l 4W5

K <?B ;| @EKHI ED 7 IKHJEKJ 9EDJ?DKg e <7?H; DEJH; JH7L
7HJ?1J?GK; ;J 9KBJKH;B@xi>B]?K CEO;D : 7J;B?;HIW
);D:7DJ B7 K;B7=K;JP7 ED 7 <7?J JEKJ; B7 :?<<KI?ED 7L;9 il
7<<?9>;l ;D IgH?=H7F>7?; ;| FE9>E?HIW J FK?I ;1 JHK9I GK?
D7L7?;DJ F;KIJhJH; H?;:D e LE?H 7L;9 B EH=7D?I7J?ED :KD
K;B7=K;JP7 C77?IB; I?CFB; <7?J :; FTHJ?9?F;H : O hJH; :; <7?H;
GK;BGK; 9>El; L;D:H; :; B 7HJ?I7D7J BE97B F7H ;N;CFB; EK
9>7DJ;H :7DI;HW ; GK ED <7?17?J IKHJEKJ 9 gJ7?J :;1 7J;B?;HI
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5 lgH?=H7F>?; ;3 : 7TKJH;l 7J;B?;HI :; F;?DJKH; FEKH B;l ;D<7DJI
4W5 :; <78H?97J?BBR52B9:&d;FHQI;DJ7J?EDI :; 9Hg7JKH;I
I;C? Hg;BB;l I;,C? ?C7=?D7?H;I5 ;D F7F?;H H;909Bg %;l ;DI;?
=D7DJI ;D DEKI LEO7DJ JH7L7?BB;H B; F7F?;H 7L;9 B;l CpC;l
EDJ gJg ?CFH;lI?EDDgl ;J ED 7 <?D? F7H <7?H; ;DI;C8B; KD
F7GK;J :; C7TH?EDD;JJ;l GK? EDJ gJg 8H7D:?;l 7K CEC;DJ :K
:g<?Bg ¢J7?J ;I CTH?EDD;JJ;l 97H?97JKH7DJ .B?I;1 J7DJpd ;D
H7J J7DJpJ ;D 9E9>ED 4W5

(D 7IIKC7?2J 7KII? B;l =7H:;] JEK@EKHI 9;BB;l :; DK?J %;l
FHE<I D7?C7?;DJ F71 8;7KOEKF <7?H; B;l =7H:;l :; DK?J J
ChC; GK7D: ?B O 7L7?J KD; 7B;HJ; ?BlI 7HH?L7?;DJ L;HI DEJH
1J7D: ;JW (D D gJ7?J F71 :;; B7 9>7?H e 97DED DED FBKI C77I
9 gJ7?J JEK@EKHI DEKI GK? 7BB?EDI LE?H 9; GK? I; F7117?J %;I H
gJ7?;DJ <;HCg;l 8BEGKg;l C7?19; DgJ7?J F7I ;1 =HEII;l 87H
H?97:;1 ;BB;l gJ7?;DJ ?CFHEL?Ig;! 17Dl <;K BB;l D; FEKL7?;DJ
F71 ;CFh9>:H KD F7117=; ;D <EH9; F7H ;N;CFB; &77?1 7K
CE?DI ;BB;l FHgL;D7?;DJ ;J gBE?=D7?;DJ B;| LE?JKH;!| ;BB;| DEKI
F7H7?;DJ 9EDJH; : gL;DJK;BB;l 7JJ7GK;l %7 DK?J ?B FB;KL7?.
IEKL;DJ );HIEDD; D; LEKB7?J IEHJ?H FEKH LE?H 9; GK? I; F7117?J
C;JJH; B;l FD;KI B;l E8IJ79B;l ;J9 ED9 ED | O 9EBB3R) >
DK?J ED 7BB7?J <;HC;H B;l HK;l 7TKJEKH :K 97CF;C;DJ

K 8EKJ : KD CEC;DJ ED 7 gJg <7J?=Kgl :; H;9;LE?H J7DJ
: 799KI17J?EDI FEKH :;1 793;1 :EDJ ED D gJ7?J 78IEBKC;DJ F7I
H;IFEDI78B;l 7J?=Kgl :; LE?H 9ECC;DJ | EH=7D?17?;DJ B;l
711,C8Bg;l 9ECC;DJ I; FHgF7H7?;DJ B;l FB7DI :; BKJJ; EK B;l
:99?1?EDI FBKI 9ECFB?GKg;l 9ECC; 9;BB; : 7BB;H HgGK?1?J?EDD;!
51 8KH;7KN 7:C?D?1IH7J?<I F7H ;N;CFB;

K :g8KJ ?BI :?17?;:DJ R(D L7 <7?H; 9?H9KB;H :;| FgJ?J?EDI
F7H9; GK; B7 EDIJ?JKJ?ED :?J GK ?B <7KJ <7?H; 9ECC; f7 ED :E?<
7BB;H 7K ,gD7J U (D IgD;HL7?J e GKE? f7 7BB7?J ;HL?H :l
?7=D7JKH;l &7?1 8ED |?B <7BB7?J ;D H7II;C8B;H FEKHGKE?
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7KH?EDI DEKI H;<Klg :; DEKI FHEC;D;H 7L;9 KD 97>?;H ;J
: ?DL?J;H B;l =;DI =Hd9; e B7 H7:?E e I1?=D;H /E?HEO§D 7 ;DL
B; JEKJ e &;N?9E KD; 9ECC?II?ED B 7 7FFEHJg )K?1J?Bl DEKI ED
HgFED:K GK; 9;JJ; FHE9Q:KH; 4<7?H; H;9EDD7IJREB7 :?IF7H?J
;I FEKLE?HI =Hd9; e KD; FgJ?J?ED5 D ;N?1J7?J FBKI ChC; 1? B;l
1?7=D7JKH;l 7L7?;DJ gJg :gFElg;l 9>;P B;l IgD7J;KHIW H;< {7
D; C7TH9>;H7?J F7I

%7 GK;IJ?ED :; B7 :glE8g?II7D9; 9?L?B; F797<?GK; 9;BB;
GK ED H;L;D:?GK7?J :;FK?I B; :g8KJ 7 7BEHI 9ECC;D9g e I;
FEI;H FB7D : 79J7ED 7FHjl FB7D : 79J?ED EH=7B7tH :;1 8BE
5 C7=71?DI :; HK;l :; 8KH;7KN 7:C?D?IJH7J?<I| :K =EKL;HD;
C;DJ:; B 1J7J IKHIJEKJ 4W5 "Bl EDJ gJg <;HCgl IOC8EB?GK;C;D
(D 7THH?L7?J ED :;C7D:7?J 7?C78B;C;DJ ;J FEB?C;DJ 7KN =;DI
:gL79K;H B;lI B?;KN ;J B;l =Dl | ;D 7BB7?;DJ :7DI B7 CT@EH?Jg
51971 7DI FBKI?;KHI 971 f7 D7 F71 gJg FEINI?8B; ?B O 7 ;K
GK;BGK;l 9ED<HEDJ7J?EDI 7L;9 B; F;HIEDD;B GK? D; LEKB
IEHJ?H &77?1 ;D <?D :; 9ECFJ; ?BlI 9ECFH;D7?;DJ GK ?BI :;L7?;DJ
g9EKJ;H DEI H7?IEDI FEKHGKE? DEKI D; LEKB?EDI FBKI :;
=EKL;HD;C;DJ "B DO 7 F7I ;K :799?::DJ FBKI =H7L; %:;l
8KH;7KN gJ7?;DJ :ED9 <;HCgl IOC8EB?GK;C;DJ 7L;997:;D7I
ED EH=7D?I7?J ;| JEKHI :; =7H:; %; @EKH IK?L7DJ f7 HEKLH7?.
:ED9 ED H;<;HC7?J ;J 7?DI? :; IK?J; %;l 79J?EDI &K ?Bl FHEF
17?;DJ ED B;l :?19KJ7?J ;DJH; DEKI 4WS5 (D :?17?J 8?;D GKED
gJ7?J : 799EH: FEKH B;l 7?:;H C7?1 GK ?B D gJ7EDF71 GK;1J?
<?D?H ;D <7?17DJ B 79J7ED JEKI I;KBI BEHI ?BIDHKN?;DJ 7L;

O XH5=H @9 G9I@ 9GD579 El= 8CBB5=H IB
FX:XFO9BH 7CRAI

S*K;BGK;l I,C7?D;l 7FHjI B, @K?D @; D; 9HEO7?I F7I ;D
B ))( @; I;DJ7?1 GK; @; D;D <7?17?1 F71 F7HJ?; )EKH CE? ?B
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DO 7L7?J F71 ;; 9B7HJg H?;D GK? <EHC7B?I; EK GK? C; :EDD;
B ?CFH;II?ED : ;D <7?H; F7THJ?; D I?N CE?l @ 7? FK C; H;D:H;
9ECFJ; :; IED 7CFB;KH IKHJEKJ 7K 9EKHI :;I ;KN :;HD?;HI
CE?| ;D E9QJES8H; ;J DEL;C8H; 4W5

, 2 @O 7? FTHJ?9?Fg 9;1J =Hd9; e B EFFEHJKD?Jg GKED C
:EDDg; :; 1?CFB;C;DJ 7FFEHJ;H B7 LE?N : KD; 711;C8Bg; :;
@;KD;l GK ED 7L7?J EH=7D?Ig1 BB}145B TB169D5® C
4W5 gJ7?J ;D I;FJ;C8H; FEKH B7 JEKJ; FH;C?jH; 711;C8Bg;
:137J ;B )( #;, DgJd7?1 F71 :gBg=Kg @ gJ7?1 @KIJ; L;DK
:EDD;H DEJH; FE?DJ :; LK; #:;D IK?I IEHJ? gBK ;D J7DJ GK;
9EDI;?BB;H e B ?DJgH?;KH :K 9ED=Hjl #7? FWHB3d @ 7? ;NFE
FEI?J?ED :;l @;KD;l IKH 9; GK? I; F7117?J ;J IKH B; <7?J GK ?B
D; <7BB7?J F7I DEKI :?I9H?C?D;H %,; IOI1J|C; :; 9>E?N :;l
9EDI;?BB;HI 7 gJg :g9?:g 9?DG K I;9J;KH gJK:?7DJ 97DG K
1;93;KH 87HH?97:; 9?DG F7H I[;9J3;KH :; L?BB7=;IW {7 1;1J
:09?:g 7K <KH ;J e C;IKH; FEKH 9>7GK; I;9J;KH D <7?J @; D
F71 gdg 9>E?1? F7H B7 87HH?97:; C7?1 e B ?DJgH?;KH :K 9ED=Hj
7L;9 9?DG 7KJH;l F;HIEDD;I ,? @ 7? 799;FJg fr D7 @7C7?1 gJ
FEKH :; C7KL7?1;1 H7?IEDI (D C; B; H;FHE9>; ;D9EH; 7K I;?D
;1 21BB9;145B Gl 7D7H9>?1J;1 ;1 @;KD;l C7?1 1?7 @ 7?
799;FJg 9;1J GK; IKH B; CEC;DJ @ 7?W gJ7?J B; I;KB ;IF79;
GK? :EDD77?J KD Hg<gH;DJ 9ECCKD GK? C;D7?J B7 BKJJ; :; <HEI
J GK? 7IIKC7?J KD; H;IFEDI78?B?Jg KD; 7JJ?JK:; <79; e JEKJ
KD CEKL;C;DJ #; F;DI7?1 GK; DEKI D; :;L?EDI F71 B7?II;H
9;J;IF79; I; L?:;H :; BT LE?N :; 9;KN GK? D ;D EDJ F71 #,B7?
<7?J 7Dl 9; I;DI Be @; L;KN :?H; 7L;9 B; 9YKH :7DI B; 8ED
;DI :?H; FEKHGKE? ED gJ7?J ;D JH7?D :; BKJJ;H GK;B 9>7D=;C;DJ
ED H;L;D:?GK7?J ;1Jf7 GK? C7 7C;Dg e 9HE?H; Hg;BB;C;DJ ;D
B ))( #gJ7?1 HgJ?9;DJ 7K :g8KJ @; DO 9HEO7?I F71 C77?I
GK7D: @ 7? 9EDDK F,K e F;K B;| EH=7D?I7J?EDI GK?
| ;D=7=;7?;DJ B;I L?BB7=;| GK? L;D7?;DJ JEKJf7 @ C; IK?|:?
ROEK7>WU
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"B O 7L7?J FBKI :; C?BB; 9?DG 9;DJI 9EDI;?BB;HIW "B O 7L7
8;7K9EKF :; 9ECCKD7KJgl 9; IEDJ ;BB;I GK? EDJ ?DIF?Hg
B ))(FEKH 17 IJHK9JKH; #; 9HE?I GK; 1?7 ;BB;I D 7L7?;DJ F71 gJg
Be I1?B DO 7L7?J ;K GK; B;l EH=7D?I7J?EDI B ))( 7KH7?J gJg
JEJ7B;C;D@1BD948TRYg; IKH B;l F7THJ?I FEB?J?GK;I5 &7?1 @;
D7? F7I LK f7 @ 7? IKHIJEKJ LK B7 F7HJ?9?F7J?ED :;| L?BB7=;|
GK7HJI?;HIW %;l EH=7D?I7J?EDI Hp:7?;DJ 7TKJEKH 9ECC; :;l
CEK9>:1 BB;l EDJ 7KlI? ;K B;KH ?CFEHJ7D9; @; D; B; D?; F7I
C7?1 B;KH C7D?; :; F;DI;H GK ;BB;l F;KL;DJ :?H?=;H JEKJ KD
CEKL;C;DJW "B O 7L7?2J 9;KN GK? D ;D :gCEH:7?;DJ #YI ?B <7BB7
<7?H; 9ECC,; {7 ;J F71 7KJH;C;DJ RB7 Dg=E9?7J?ED 9;9?U RB;
=EKL;HD;C;DJ 9;B7UW ; DgJ7?J F71 LH7?C;DJ B7 H7?IED : hJH
5B )(4W5 gJ7?J 711;P 9ED<KI )7H<E?| 9;KN GK?,;B3dHB7
D; F7THB7?;DJ F71 FEKH 9;KN GK ?BI H;FHgI;DJ7?;DJ ?BlI F7THBT
FEKH B;KH EH=7D?I7J?ED FEKH ;KN ChC;l :K <ED: ;
?D:?L?:K7B?IC; J 9;KN GK? LEKB77?;DJ F7HB;H 7Dl :;1 J;HC;
gB;9JEH7KN B; <7?17?;DJ
#;, 9HE?I GK; 9 ;1 Be GK ?B 7 9ECC;D9g e O 7LE?H :;| FHE8B]|C;I
e B?DJgH?;KH :; B ))( FEKHGKE? 7LE?H EH=7D?Ig KD 9ED=Hj
9EDIJ?JKJI?< 1? 9 ;1J FEKH 9EDJ?DK;H IKH B;l ChC;l 9>;C?DI GK;
B;1 =;DI D; L;KB;DJ :; JEKJ; <7fED FBKI IK?LH; gJ7?Jf7 7KII?
B ))( 9ECC;DJ ;J FEKHGKE? :?H; RDEDU 7KN gB;9J?EDI &7
=H7D:; 17J?I<79J?ED 7 gJg :; LE?H 9ECC;DJ 9; 9ED=Hjl 8dJ? IKH
KD CE:jB; : 711;C8Bg; 9ECCKD7KJ7?H; 7 IEKB;Lg ;D FH;C?;H
B ?CFEHJ7D9; FEKH B ))(:; H;1J;H ;D :;>EHI ;;l F7THJ?I B; <7?2J
GK ;BB; D; :E?L; F71 7BB;H :7DI KD [;DI gB;9JEH7B BB; ;IJ Dg;
1 7TKJH; 9>El; ;J ;BB; ;N?1J; FEKH <7?H; 7KJH; 9>EIl; 4W5 - ;D ;I
EK J;D D;l F7I (K JK ;I 7L;9 B;l F7HJ?I EK JK ;I 7L;9
B)( V
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4.B?l;1 +K?P (HJ?P F7H ;DJH;J?;D JgBgF>ED?GKDES® (IEH
S'; J; JHECF; F71 H;=7H:;;W ;KN GK? L;KB;DJ f7 IEDJ :?IEDI
W ;IJe:?H; B;l C;C8H;l :K 10D:?97J ;DI;?=D7DJ
:D IKFFEI7DJ GK; JEKI IE?;DJ : 799EH: 7L;9 B;l :?H?=;7DJI ;
B7 ,;93?ED "Bl IEDJ ;J DEKI IECC;I
>78?2J7DJI JB ))( *K;139;GK;9;1J B ))( %;l ;KBI
GK; @; H;9eDD7?I IEDJ B;l ;DI;?=D7DJI B;l 7KJH;| {E@IKNH7
GK? D; H;FHgl;DJ;DJ F;HIEDD; ; JHK9Be B ))( 9;1J KD;
?DL;DJ?ED KD =HEKF; GK? D; H;FHgI;DJ; ¥;HIEDD;

X7@5F5H=CB :CB85HF=79 89 @ GG9A6@X9 DCDI@5=F9 8| DOID@9 8 '5L575
>|=B

S ;L7DJ B ?D97F79?Jg :K =EKL;HD;C;DJ ;J B 7TKIEH?J7H?IC;
9HE?II7DJ B7 >7KIl; ;1 9H?C;| FEB?J?GK;l B 7K=C;DJ7J?ED ;I
:9J;DJ?EDI 7H8?JH77?H;l 9EDJH; B;l :?H?=;7DJl :;| EH=7D?17J?EDI
IEQ?7B;I B KJ?B?17J?ED :?I19HgJ?EDD77?H; :; B 7H=;DJ FK8B?9 B ?
HKFJ?ED :; <7?J ;1 =7H7DJ?;1 9EDIJ?JKJI?EDD;BB;! B; DED H;IF;9J
101JgC7J7GK; ;1 :HE?JI >KC7?DI B7 :;IJHK9J?ED :KB7JH?CE
>?1IJEH?GK; D7JKH;B ;J 9KBJKH;B B; H;9EKHI 7&NK;kBH9;| FK8B
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e B7 HgFH;II?ED 9ECC; KD?GK; C7D?jH; :; HgIEK:H; Bll FHE8B|C
IE9Q?7KN :; DEJH; 1373 :;L7DJ B7 Dg9;llI?Jg FEKH B; F;KFB;
:3N;H9;H B; FEKLE?H IEKL;H7?D GK? BK? H;L?;IHJ3<&®BB; :; <E
B7 BKJJ; .KF;,KFB; : (TN797 >?;H @K?D  7L;9 B?H7HJ?
J?ED :; H;FHgl;DJ7DJI :; :?L;HI ;9J3;KHI :; B7 FEFKB7J?ED
;J 51 ;FI Hg=?EDI :; B]J7J B II;,C8Bg; FEFKB7?H; :K F;KFB,;
1 (7TN797 7 <EHC;BB;C;DJ gJg 9EDIJ?JKg;

BB; I; H;9EDD71J 9ECC; KD ;IF79; :; :g9?1?ED ;J :; BKJJ;
FEKH B; F;KFB; ;D FBKI :; I; 9EDIJ?JK;H 9ECC; KD ;IF79;
:3N;H9?9; :K FEKLE?H :7DI B;GK;B IEDJ H;FHgl;DJgl B;l
EKLH?;HI B;l F7OI7DI B;l ?D:?=jD;l B;l gJK:?7DJI B;l @;KD;l
B;l <;CC;l ;J JEKJ B; F;KFB;

'EKI 9EDJ?DK;HEDI e <EHJ?<?;H 9;JJ; 71I;C8Bg; 7L;9
B ?DIJ7BB7J?ED FHE9>7?D; :;I 11;,C8Bg;l Hg=?ED7B;| :K F;KFB
2 (7TN797 FK?I ;1 711;C8Bg;l :; :?1JH?9J :; CKD?9?F7B?Jg ;J
DEKI E8J?;D:HEDI 7?DI? B7 =7H7DJ?; : KD; EH=7D?17J?ED
871; ;9?7 7<?D :; 9EDIJHK?H:; ;J :; <EHJ?<?;H B7 CE8?B?I7J?ED FE!
B7 9>KJ; :.B?l;l +K?P (HJ?P E8@;9J?< FH?D9?F7B :; B 79JK;B
gJ7F; ;; DEJH; BKJJ; 4W5

'EKI 7FF;BEDI JEKJ;I B;l EH=7D?17J?EDI IE9?7B;IKJ FEB?J?G
B;1 10D:?97J1 :.gCE9H7J?GK;l B;l 9ECCKD7KJgl ;J JHKS; B; F;K
GK? D7 F71 ;D9EH; H;@E?DJ B7 BKJJ; FEKH B7 9>KJ; : .+(e | KD?!
FEKH B7 Hg7B?I7J?ED :79J?L?Jgl ;J e 7I1?1J;H e B7 FHE9>7%
I1;C8Bg;

H7J;HD;BB;C;DJ
-EKJ B; FEKLE?H 7K F;KFB

II;C8Bg; FEFKB7?H; :K F;KFB; : (TN797 T())

o



—p—

6 1.+ +),?"./

LHF5=H 8614,6$4,5/1 /18,/,(061 2127.$4 ; &4,5,5 21.B6,&%$

S%7II;C8Bg; 9EDIJ?IKJI?L; :; B ))( 7 ;K B?;K B; @K?D

:7DI B 7CF>?J>gdJH; :; B ;C8BgC7J?GK; ?CC;K8B{ZEDJ
;; B.D?L;HI?Jg 7KJEDEC,; ;D?JE #KcH;P : (7TN797 . #(
%EHI :; 9;JJ; 711;C8Bg; KD; :?H;9J?ED FHEL?IE?H; 7gJg DECC
FK?I 1;10 7=H7D:?; 7K <?B :;| CE?l >7GK; EH=7D?I7J?ED
B ))( 7 ?DIJ7BBg KD; F;J?J; 9ECC?II?ED :; :gBg=Kgl IKH B;
@<1>D} J]31<?'EKI 7LEDI 9Hgg KD; ?DIJ7D9; :; :g9?1?ED
B 11;,C8Bg; =gDgH7B; Es B;l 79J?EDI e L;D?H gJ7KDPJ}g87JJ
7:EFJg;l ;D IK?L7DJ 7K :g8KJ B7 B?=D; :EDDg; F7H B 11;C8Bg
51;DL?=D7DJl ;; B]J7J 4:; B7 ,;9J?ED 5 GK? 7 ;IGK?llg B;
FB7D : 79J7ED

;7TKOEKEF ;1 EH=7D?17J?EDI GK? 7L7?;DJ gJg 7JJ7GKg;l F7H
B; 909B; 7TKIJEH?J7?H; :; #Elg &KH7J ;J : .B?I;l +K?PDJIEDI @E
e B ))( :jl B; :g8KJ 4W5 %;l EH=7D?17J?EDI I0D:?97B;l :K
HEDJ :; I0OD:?97J1 ;J : EH=7D?17J?EDI :gCE9H7J?GK;l : (TN797
,(( I, IEDJ g=7B;C;DJ ?D9EHFEHg;l 4W5 , 7T@EKJ; KD;
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F;KFB; D;lJ F71 :7DI KD; BE=?GK; C;H97DJ?B; ?B ;IJ :7DI
KD; BE=?GK; :; H;IF;9J :; 9; GK; DEKI IECC;l JEKI 'EKI

IECC;l KD; 9KBJKH; ?1IK; : KD; CKBJ?JK:; : 7KJH;l 9KBJKH;l
'EKI IECC;l ;; JEKJ;I B;l 9EKB;KHI :K CED:; :; B7 D7JKH,;

:J ?29? 7TK@EKH: >K? DEKI B; CEDJHEDI :7DI B;l HK;l : KD;
(7N797 B?8gNg;

CBGHFI=F9 1B BCIJ95| DFC>9H DC@=H=EI9
J9FG IB9 BCII9@ @9 CBE&H=HIH=C

+X@97H=CB 89 H=HF9G 8| EICH=8=9B

7Erd
S.D C7D?<;137DJ ;13 JKgW ;J B7 9EBjHVg9B7J
S ;I3 B YKLH;:.B?I;l V
S ;KN ;DI;?=D7DJI ;J KD 8?EBE="?1J; :; B ))(
IEDJ FEHJgI :?IFTYAK
7Erd

S% ))(:gDED9; B 7TFF7H?J?ED : KD 1?J; ?DJ;HD;J IKH B;GK;B
B; =EKL;HD;C;DJ ?D97?J; e JK;H ;1 7:>gH;DJI :; B 11;08Bg
4E7N797;DF7P EH=CN 7K@EKH: >K? ?D:?IFED?8B;5
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7Erd
S ?=7DJ;IGK; B7 C7D?<;|J7J?ED EH=7D?Ig;
F7H B;l ;DI;?=D7DJI ;J B ))( V
S ;L7DJ B7 9B7D:;13?D?Jg :K =EKL;HD;C;DJ
B; CEKL;C;DJ FEFKB7?H; t§J;D
7Erd
S%; 7D7B 7 1K8? KD; 7JJ7GK; e 87BB;| Hg;BB;l V
S (D :gDEDS9; B 7JJ7GK; ;J ED H;L;D:?CGK;
B7 HgGK?I1?J?ED :; :EKPIVH7:?E
7Erd

S.D; 7JJ7GK; 9EDJH; B ))( <7?J KDEEH

S %7 FHE9KH;KH; 799KI; B ))(: hJH; KD;
R=KgH?BB7 KH&7?D;

LHF5=H 8814,6$4,5/1 /18,/,(061 2127.$4 ; &4,5,5 21.B6,&$

S %; CEKL;C;DJ ;DI;?=D7DJ ;J FEFKB7?H; | ;|J FHEFEIg :;
C;JJH; ;D FB79; B; <EHKC R)EKH 9EDIJHK?H; B7 :gCE9H7J?; ;J E
7?25B>129<@4747D :; 9ECC;D9;H e gB78EH;H KD; FHEFEI?J?ED
7BJ;HD7J?L; 7K Hg=?C; 7TKJEH?J7?H; ; <EHKC 7 ;K B?;K B;l ;J

7Erd :7DI B7 L?BB; : (7TN797 )BKI :; C?BB; F;HIEDD;| O EDJ
711?13g L;D7DJ DED I;KB;C;DJ :; B1J7J C7?1 7KII? : 7KJH;I
13731 ;J ChC; :; F70I1 gJH7D=;HI 4W5 -HE?I J>|C;| =gDgH7KN
EDJ gJg :?19KJgl KD; DEKL;BB; 711;C8Bg; 9EDIJ?JK7DJ; KD
FHE=H7CC; FEB?J?GK; KD?J7?H; ;J B ?CFKBI?ED :; FEB?J?C
: ?DJg=H7J?ED ;J :; H;IF;9J ;1 :?L;HI?Jgl

%;| 9ED9;FJI C;DJ?EDDgI F;D:7DJ B; <EHKC H;<BgJ77?;DJ ;D
GK;BGK; IEHJ; B;l :?L;HI;1 7IF?H7J?EDI ;| EH=7D?17J?EDI GK?
B 7L7?;DJ 9EDLEGKg :gCE9H7J?; ?DJg=H7B; 82 hJH; ;I F
IEDD;| FBKH7B?IC; @KH?:?GK; :gL;BEFF;C;DJ :BHrER) g:K
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CKBJ?9KBJKH;BB; 7TKJEDEC?; CKD?9?F7B; ;BBH{RIBMBIKH
>ECC; <;CC; HgIEBKJ?ED DED L?EB;DJ; :;1 9ED<B?JI IE9?7KN
7:C?D?1JH7J?ED :;l H;IIEKH9;I D7JKH;BB;l :7DI KD; F;HIF;9J7L;
IE9?7B; F7THJ?9?F7J?ED Hg;BB; :;1 9?JEO;DI EE8283RED
H;IF;9J :; B7 :?L;HI?Jg :HE?JI >KC7?DI ;J9 4W5

)7HC? B;l FHEFEI?J?EDI 9ED9H|J;| :K <EHKC ED JHEKL; B7
FEN?8?B?Jg :; HYGLE97J?ED :;I C7D:7JI B; Hg<gH;D:KC B;
FBg8?19?J; B; 9ECFJ; H;D:K B7 BE? :; F7THJ?9?F7J?ED 9?JEO;DLC
;J B7 BE? :; JH7DIF7H;D9; 4WS5 %; <EHKC 7 g=7B;C;DJ :g9?:g :;
<EHJ?<?;H B;l Cg:?71 7BJ;HD7J?<| ,KH B; FB7D EH=7D?I7J?EDD;
<EHKC I ;I3 FHEFEIg :; C7?DJ;D?H ;J :; :gL;BEFF;H KD <HEDJ 7K
D?L;7K :; B1J7J 7?DI? GK; : 7THJ?9KB;H B7 BKJJ;BHeIB; 7L;9
BKJJ;l D7J?ED7B;l 7KJH;l FHEFEI?J?EDI EDJ g=7B;C;DJ gJg
7L7D9g;l ;D B?;D 7L;9 9; GK; B ED H;JHEKL; :7DI B;| :E9KC;DJ
E<<?9?;Bl :K <EHKC IEKI B; DEC :; R=EKL;HD;C;DJ :DUIH7DI?J?E
(D F7HB; 7KIN? :KD; R#KDJ; :; =EKL;HD;C;DJ FEFKB7?H;U
: ?CFKBI;H KD DEKL;7K R ED=Hjl 9EDIJ?JK7DJU FEEPH-HECEKL
KD; DEKL;BB; EDIJ?JKJ?ED R87Ig; IKH B;l FH?D9PF;l IK?L7DJ
Hg<EHC,; :; B]J7J Hg<EHC; FEB?J?GK; ?DJg=H7B; Hg<EHC; 7=H
?DJg=H7B; Hg<EHC; CKD?9?F7B; Hg<EHC; 7:ERDKH7J?L; D
FHE=H7CC; g9EDEC?GK;U

LHF5=H 89G HILHIG C::=7=9@G 89G *9B7CBHFIG B5H=CB5@9G
0105647;(0'1 .$ '(/184%&,% ; .$ *1%(40$%,.,$' (0 $:3&Q
5CVH

Syt
%;l ;J 7Erd:;;HD?;HI B;l H;D9EDJH;|I R)EKH 9EDIJHK?H;

B7 :gCE9H7J?; ;JBZ5B>129<ED] ;K B?;K e (TN797 ;J

gLgD;C;DJ 7 gJg EH=7D?Ig F7H B ))( B;l 7TKIJEH?JgIBZKD?9?F7

J 7=H7?H;| B7 ,;9J?ED :KI10D:?97J;DI;?=D7DJ :gCE9H7J?GK;

;J I EH=7D?17J?EDI :; B7 IE9?gJg 97L?B; %; FH?D9?F7B 8KJ :; 9;1
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H;D9EDJH;I gJ7?J :; 9EDLEGK;H JEKI B;l I;9J;KHI :; B7 IE9?gJg
?1H1AE5\1] :; B7 9ECCKD7KJg D7J?ED7B; 7<?D : 7D7BOI;H B7
=H7L; 9H?I; e B7GK;BB; DEJH; J7J <7?J <79; :; FHEFEI;H :;l IEBK
J?EDI 7BJ;HD7J?L;1 ;J ;; :EDD;H ;1 HgFEDI;I : KD FE?DJ :; LK;
FEB?J?GK; ;J 9?JEO;D

)EKH ?DJHE:K?H; 9;1 H;D9EDJH;l ?B ;IJ ?CFEHJ7DJ :; I?=D7B;t
GK; B; CEC;DJ :; 9H?I; GK; JH7L;HI; DEJH; 137J 10DJ>gJ?I;
JEKI B;l =H?;<I ;J B;l >KC?B?7J?EDI :EDJ 7 IEK<<;HJ B7 IE9?gJ
:(7N797 :; B7 F7HJ :;1 =EKL;HD;C;DJI 7KJEH?J7?H;l 4W5
7KJH; F7HJ 9; CEC;DJ 7 gJg g=7B;C;DJ 9;BK? : KD;;H;D9EDJH
>?IJEH?GK; : EH=7D?17J?EDI :; CKBJ?FB;l 1;,9J;KHI :; B7 IE9?gJg
; FBKI ?B 9ED:;DI; KD; IECC; ;NJH7EH:?D7?H; : ;<<EHJI FEKH
B ?CFKBI?ED :;| FHES;IIKI :; F7THJ?9?F7J?ED FEB?J?GK; 4W5 )Hjl
:; C?BB; 97DG 9;DJI F;HIEDD;| GK? H;FHgl;DJ7?;DJ;iKMLEHI [;9
EDJ F7HJ?9?Fg 7KN H;D9EDJH;I EH=7D?I17J?EIER?7B;| IOD
F7HJ?1 FEB?J?GK;l 7KJEH?Jgl CKD?9?F7B;l 9EHFI ;DI;?=
:gCE9H7J?GK; KD?L;HI?J7?H;l Cg:?71 9;DJH;l ;I :HE?JI
>KC7?DI =HEKF;l :; <;CC;l ;DJH; 7KJH;l 4W5

%;l H;D9EDJH;I EDJ FH?I KD 97H79JjH; F;HC7D;03; 9 ;1J e :?
GK; B ;IF79; L7 F;H:KH;H D 799EH: 7L;9 B;| 9ED9BKI?EDI :; 9;l
:?19KII?EDI DEKI 7BBEDI ?CFKBI;H B7 9Hg7J?ED?EEHHIKCI Hg=
I;9JEH?;BI ;J J>gC7J?GK;l ;J DEKI 7FF;BEDI :gIEHC7?] e B7
Hg7B?17J?ED : 7KJH;l H;D9EDJH;I :; B7 ChC; D7JKH; FEKH 7BB;
F;K e F;K L;HI KD; DEKL;BB; II;C8Bg; 9EDIJ?JK7DJ; ;J KD;
DEKL;BB; EDIJ?JKJ?ED FEKH (7N797 4W5

1%+-"C .) )% (1
%; F;KFB; : (7TN797 L?J :;1 J;CFl :?2<<?9?B;| ;F;D:7DJ
9;1 J;CFI D; IEDJ F7I1 DEKL;7KN ;J :;FK?I :;1 7DDg;l :g@e
DEKI E8I;HLEDI 7L;9 FHgE99KF7J?ED ;J JH?IJ;[I?B7IDEDI?<
;; B7 L?EB;D9; FEB?J?GK; B7 F;HC7D;D9; :;I| L?ZEB7J?EDI :;l
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:HE?JI >KC7?DI ;J B7 L7=K; : 7II711?D7Jl :; <;CC;l :7DlI
DEJH; 137J 4W5

'EKI DEKI H;8;BBEDI 9EDJH; B; =EKL;HD;C;DJ : .B?I;| +K?P
(HJ?P 97H DEKI D; LEKBEDI FBKI : KD =EKL;HD;C;DJ GK? =jH;
B;I H;IIEKH9;! :K F;KFB; 7K 8gDg<?9; : KD 1;9J;KH FH?L?Bg=29 :;
B7 1IE9?gJg 'EKI D; LEKBEDI FBKI : ?DIJ?JKJ?EDI G&PD; H;IF;
F71 B;KH <ED9J?ED ?D?J?7B; ;J GK? IEDJ KJ?B?Ig;| FEKH <77?H; J7
LE?N :K F;KFB; 7K 8gDg<?9; :;I F7THJ?I FEB?J?GK;l 'EKI D;
LEKBEDI FBKI :; :?I19EKHI <7?JI :; CEJI 9H;KN ;J 90D?GK;l D? :;
C;DIED=;l 4W5

;97 :?J DEKI 9EDIJ7JEDI RB 137J : ;N9;FJ?EDU :7DI B;GK;B
DEKIL?LEDI ;IJ FEKH 9;B7 GK; B; F;KFB;: (7N797 BKD?J D
I;KB;C;DJ FEKH ;N?=;H B; @K=;C;DJ FEB?J?GK; ;J B7 HgLE97J?E
:K C7D:7J :K =EKL;HD;KH C7?1 7KII? FEKH 7II;E?H B;l 87I;l
;I =EKL;HD;C;DJI GK? DEKI H;FHgl;DJ;HEDJ :7DI B; <KJKH 4W5

JEKH 7L7D9;H :7DI B7 9EDIJHK9J?ED :; 9;JJ; DEKL;BB;
<EHC; :; =EKL;HD;C;DJ DEKI 7FF;BEDI e B gB78EH7J?ED : KD
FHE=H7CC; FEB?J?GK; KD?J7?H; KD DEKL;7K F79J; 87lg IKH B;
:?7BE=K; ;DJH; JEKI B;l 1;9J;KHI GK? 9EDIJ?JK;DJ B; F;KFB;
. (TN797 4W5

%7 R g9B7H7J?ED K F;KFB; : (7N797U ;13 KD :E9KC;DJ
EKL;HJ 7KN ;NFH;lI?EDI ;J 7KN H;L;D:?97J?EDI : >ECC;l ;J ;;
<;CC;l 9;BB;l ;I F7OI7DI :;1 9ECCKD7KJgl ;J :;1 F;KFB;l
?D:?=jD;1 :;1;DJH;FH;D;KHI :;110D:?97JI ?D:gF;D:7DJl :;l
JH7L7?BB;KHI :;I ;DI;?=D7DJI :;l1 gJK:?7DJI :;| FHEBDBI
J 51 7HI?13;1 51 F;HIEDD;! 7159 ;1 <EHC7J?EDI :?<<gH;DJ;l
1 F;HIEDD;I :; H;B?=7EDI :?<<gH;DJ;l EK :;I B?8H;l F;DI;KHI
51 F;HIEDD;I 7159 ;1 FHg<gH;D9;l I;NK;BB;l :?L;HI;l ;J JEKI
9;KN GK? 9ECC; DEKI 9HE?;DJ GK ?B ;1J FEII?8B; :; <7?H; FBKI
GK; HhL;H : KD; (7N797 C;?BB;KH; :KD =EKL;HD;C;DJ GK?
DEKI H;FHgl;DJ; LH7?C;DJ ;J GK? JH7L7?BB; :; DEJH; 9pJg ;J 7L;9
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DEKI FEKH <7?H; : (7TN797 B; B?;K GK; DEKI LEKBEDI .D; J;HH;
Es DEKI L?LEDI :7DI B7 @KIJ?9; ;J BA/?=D?Jg

LHF5=H 89G FXGC@IH=CBG 89 @5 DF9A=cF9
GG9A6@X9 DCDI@5=F9 89 @ UH5H 8 '5L575
GO9DHY9AG6F9

S FHjl FH;IGK; GK7JH; CE?I : ;N?1J;D9; B ))(;13 I7DI
DKB :EKJ; B ?DIJ7D9; : EH=7D?I7J?ED ;J :; :?H;BREBKFEB?J?
CEKL;C;DJ FEFKB7?H; ;J ;DI;?=D7DJ GK; DEKI L?LEDI &hC;
B;l 7TKIJEH?Jgl <g:gH7B;l B EDJ H;9EDDK; 9ECC; KD; ?DIJ7D9;
L7B?:; FEKH KD; Dg=E9?7J?ED ¢gJ7DJ :EDDg GK 7K9KD; IEBKJ?t
e B7 9H?I; FEB?J?GK; 79JK;BB; e (7N797 D; F;KJ B7?II;H :; 9pJg
B ))(4W5 GK? 9ED:K?J B; CEKL;C;DJ I;BED KD; IJH7Jg="7; :;
BKJJ; F79?<?GK; FEFKB7?H; :; Hgl?1J7D9; 79JRB?tdI?EB8?
F;HC7D;DJ; FEKH 7J3J;?D:H; I;1 E8@;9J?<I ?CCqg:?7J1 B7 :?IF7
H?J?ED :;| FEKLE?HI ;J B7 17J?1<79J?ED :;| H;L;D:?97J?EDI :;
EH=7D?I17J?EDI F7HJ?9?F7DJ;| BB; 7 g=7B;C;DJ 9ECC;D9g|e
9EDIJHK?H; KD; EH=7D?I7J?ED FBKI F;HC7D;DJ; :KD; FBKI
=H7D:; ?CFEHJ7D9; ;D LK; :; B ?DIJ7KH7J?ED : KD #EKL;HD;C
FEFKB7?H; ;J :gCE9H7J?GK; )7H9; GK; B ))( KD; <E?I B; JOH7D
@;Jg 7TKN EH:KH;l :;LH7 1; 9EDL;HJ?H ;D 7BJ;HD7J2GKgCE9H7
FEKH gJ78B?H KD DEKL;7K F79J; IE9?7B ;J KD; DEKL;BB; <EHC;
=EKL;HD;C;DJ ;D 799EH: 7L;9 B7 FBKH7B?Jg ;J B7 :?L;HI?Jg Gk
97H79JgH?I;DJ (7TN797 4W5

'EKI 7LEDI <72J B;l FH;C?;HI F7I 7L;9 9;3J; 711;C8Bg;
FEFKB7?H; :; B]J7J )( GK? 7 :99?:g FEKH 9EDJ?DK;H :;
9EDLEGK;H KD 9ED=Hjl 9EDIJ?JKJ?< :; B )( Es JEKKBII 1;9J
:; B7 FEFKB7J?ED 7KHEDJ B;KH FB79; 4W5 2 7TKHEDJ B; :HE?J :; L
J i FTHEB; 9;KN GK? FHgl;DJ;HEDJ :;1 C7D:7Jl : 711;C8Bg;l
:; B;jKH 9ECCKD7KJg 97DJED EH=7D?I7J?ED 10D:?97J B?;K :?.
EK CKD?9?F7B?JY4W5
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LHF5=H 8614,6$4,5/1 /18,/,(061 2127.$4 ; &4,5,5 21.B6,&%$

S %;l EH=7D?I7J?EDI 9?L?B;l ;J ?D:?=jD;| B;I I;93;KHI 797:g
C?CGK; ;J 9KBJKH;B 9;BK? ;1 ;DJH;FH;D;KHI 4W5 ;D 799EH: 7L;9
B7 ;9J?ED K ,- ;J B ))( EDJ ?CFKBIg B "D?J?7J7L;
9?JEO;DD; :; :?7BE=K; FEKH B7 F7?N B7 :gCE9H7J?; ;J B7 @KIJ?9
?D7K=KHg; B; E9JE8H; 4W5 ;JJ; ?D?J?7J?L; 7 gJg 9EDfK;
9ECC; KD FHEO9;IIKI EKL;HJ 7KGK;B F7HJ?9?F;DJ ;D ChC;
J;CFl 51 1;,93;KHI :?L;HI ;J FBKH?;BI GK? D; | ?:;DJ?<?;DJ F7I
<EH9gC;DJe B ))(EK e B7 ,;9J?ED 4WS5

.D ;51 FH;C?;HI 799EH:1 <KJ B7 FHEFEI?J?ED : KD DEKL;7K F79J
IE9Q?7B 7<?D :; H;JHEKL;H KD; 1378?B?Jg FEB?J?GK; B7 :g9B7H7
: KD 1373 :; :HE?J ;J : KD DEKL;B EH:H; 9EDIJ?JKJ?EDD;B FEKH
B]J7J ; F79J; IE9?7B :;;L7?J 9EDLEGK;H B;l :?L;HI I;93;KHI :;

B7 IE9?g3gH1IAES\EEKH gJ78B?H :; DEKL;BB;! H;B7J?EDI ;DJH;

B; F;KFB; ;J B; =EKL;HD;C;DJ ,KH B; FB7D g9EDEC?GK; B7Y
Dg9;1I?Jg :; 9Hg;H KD <ED:I : KH=;D9; ;J KD 9EDI;?B 9?JEO;D
FEKH IKHL;?BB;H B7 :?IJH?8KJ?ED B 7FFB?97J?ED ;J B 7FFHE
sTHNEKHS; L K <ED:I 7 gJg gLEGKg; 4W5 ,KH B; FB7D IE9?7B

?B 7 gJg FHEFEIg : 7HH?L;H e KD 799EH: :;L7DJ 78EKJ?H e B 7DDI
B7J?ED ;1 C7D:7JI : THHhJ ;J e B7 B?8gH7J?ED :;| FH?IEDD?;HI
FEB?J?GK;l :K CEKL;C;DJ 4W5 D 9; GK? 9ED9;HD; B;| CEO;DI

:; 9ECCKD?97J?ED 7K I;HL?9; :K F;KFB; B; <EHKC 7 gLEGKg

B7 Dg9;11?Jg :; <EHC;H KD 9EDI;?B 9?JEO;D FEKH IKHL;?BB;H E
<ED9J?EDD;C;DJ :K I0IJjC; FK8B?9 :; H7:?E ;J :; JgBgL?I?ED :;

B ]37J GK? IE?J 9EDIKBJ7J?< :g9?I?EDD;B ;J GK? FH;DD; F7HJ e
:g1?=D7J?ED K F;HIEDD;B :; :?H;9J?ED 7?DI? GK e B gB78EH7J?E|
51 FEB?J?GK;l ;; 9ECCKD?97J?ED ;J 7K 9EDJ;DK :; B7 FHE
=H7CC7J?ED ; ChC; ?B 7 gJg :997:9 :; BKJJ;H FEKH GK; B7
EDIJ?JKJ?ED :; B 137J : (7TN797 ?CFKBI; B7 9HQ7J?ED :; H7:?El

;J 15 JgBgL?I?EDI 9ECCKD7KJIV?H;l
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LHF5=H 89 O$5 BI9J5 C@5 F969@89Q 5F@CG 95G ,CFF9G
=B$ %%$6$..$ 214 $:$&$

S DJEKHg : KD; =H7D:; IEB?:7H?Jg D7J?ED7B; ;3BDPJ;HD7J?ED
;J 7L;9 KD ;IFH?J :; BKJJ; H;D<EH9g B; 9ED=Hjl 9EDIJ?JK7DJ :;
B ))(I;1J:gHEKBg ;JgLgD;C;DJ7 ;KB?;KB;l iJ

DEL;C8H; e B >pdB< =179CD3BIFBKI :; :gBg=Kaqgl
;J ?DL?Jgl EDJ Lg9K KD gLgD;C;DJ >?1JEH?GK; ;19;DJ77?D;l ;
L?BB7=;1 :; =HEKF;I ;J : EH=7D?I17J?EDI :; JEKJ B]J7J | O IEDJ

HgKD?! 4WS5 %; ED=Hjl 9EDIJ?JK7DJ :; B ))( 7 gJg B; J>gdJH;

: BED=K;! :?19KII?EDI ;J : ?DJ;HL;DJ?EDI ?DJ:HqIIBB;|
E997I?ED ::KN 9;DJ IE?N7DJ; H;FHgl;DJ7DJI EDJ gJg DECCgl
: C7D?jH; :gCE9H7J?GK; FEKH ?DJg=H;H B; DEKL;7K EDI;?B :;
B ]J7J :K F;KFB; : (7TN797

LHF5=H 89 @5 @9HHF9 O %5F8= BCJ9A6F9 @9 CH;cG 7CBGH=HI5B
=B$ 1//70("' $:$&$ &+410,37(5 (6 &105,'A4$6,105
9CF;9G $5D=9FF9 *19 89G 5G7589G

S ?;D B; BED@EKH
%; ED=Hjl 9EDIJ?JK7DJ:; B II;C8Bg; | ;|J EKL;HJ B;:R;D:H
DEL;C8H; "B 7L7?J FEKH 8KJ :; :g<?D?H 7KJEKHC;IJHE?I J>j

;?19KI?ED B;l F;HIF;9J?L;1 B;l FH?D9?F;l B; FHE=H7CC; ;J
B; FB7D : 79J?ED e 9EKHJ CEO;D ;J BED= J;HC; :;;B 1I;C8Bg
FK?I :; :gl?=D;H B;l C;C8H;l GK? <EHC;HEDJ B; EDI;?B :;
B 1I;,C8Bg; FEFKB7?H; :;I F;KFB;l : (7TN797 ; EDI;?B :;l
F;KFB;l : (TN797 ?>C5:? 5CD1D1< 45 <?C @E52<?C 45 "1H131
9EDIJ?JK;H7 B7 :?H;9J?ED 9EBB;9J?L; F;HC7D;DJ; :; B 1I;C8Bg;
?B I;H7 B EH=7D; :; 9EEH:?D7J?ED ;J : H;FHgl;DJ7J?ED
B ))( -HE?I @EKHI FBKI J7H: B; BKD:? e GK7JH; >;KH;l :K
C7J3?D 7FHjl : dFH;l :?IFKJ;1 ?DJ;HHECFK;I F7H :;1 :?19EKHI
;o IEKJ?;D L;DKI :; JEKJ; F7THJ B7 H;9>;H9>; EF?D?dJH; K

o



—p—

6 1.+ +),?"./

9EDI;DIKI ;J GK;BGK;l J;DJ7J?L;l :; C7TD?FKB7J?ED B; ED=H]l
7L7?J3 733;?DJ |5l E8@;9J7<I

%; ED=Hjl | ;13 J;DK :7DI KD; I17BB; ;I IFEHJI IKH9>7K<<g;
;D C?B?;K : 7FHjl C?:? <HE?:; B7 DK?J GK? |; JHEKL; e B7 IEHJ?;
:; B7 L?BB; %;l :gBg=Kgl :;I I;FJ Hg=?EDI :; B1J7J : (7TN797 ;J
sl ?<<gH;DJI I;93;KHI :; B7 IE9?gJg 9ECFEI7DJ B 11;C8Bg;
<EHC77?;DJ B; 9EHFI :K ED=Hjl >K?J 9;DJI 7K :g8KJ KD F;K
FBKI :; C?BB; IKH B7 <?D 7Bl 7L7?;DJ KD 97HJED EH7D=; ;J ;K!
[;KBI 7L7?;DJ B; :HE?J :; LEJ; FK?I L;D77?;DJ B;l ?DL?Jgl CKD?I
: KD 97HJED @7KD; B;l ?DL?Jgl 7L7?;DJ B; :HE?J e B7 F7THEB; C7
DED 7K LEJ; ;J B7 FH;ll; 7KJH; 97HIJED GK? 7 :r IEHJ?H :jl B;
9ECC;D9;C;DJ :;1 :g87J1 "DJ;H:?9J?ED gJ7?J <77?J; :; IEHJ?H
7L7DJ B7 <?D :;1 :g87J1 I7K< FEKH B;l ?DL?Jgl GK? :7DI 9; 971
D; FEKL7?;DJ F7I H;L;D?H %7B9EEB ;J B;l 7HC;l e <;K gJ7?;D
?DJ;H:?JI 7?DI? GK; B;l 7FF7H;?BI F>EJE .D 9EC?Jg :; L?=?B7D?9;
L;?BB7?J 7K 8ED H;IF;9J ;1 Hj=B;l ;J 9>;H9>7?J &@BIHHIBED
;; =;DI ?D:gl?H78B;l K :;HD?;H @EKH DEKI 7LEDI gJg H;J7H:qgl
F7H B7 :g9EKL;HJ; :; <7KN :gBg=Kgl GK? 7L77?;DJ FHgl;DJg KD;
R<;K?BB; :; HEKJ;U IKIF;9J; 4W5

%;l "D:?;DI B;l @;KD;l ;J B;l <;CC;l gJ7?;DJ KD F;K F;H:KI
:7DI KD CED:; : >ECC;l : 7:KBJ;l ;J :; CgJ?l # 7T@EKJ;H7?
GK; B; CED:; F70I7D gJ7?J IEKI H;FHgI;DJg 7K FHE<?J :K 9EHFI
;DI;?=D7DJ )EKHJ7DJ 9;I C?DEH?Jgl ?IIK3P<?>91C
AGK7HJ?;HIS ;1 87HH?97:;1 ;J :;l 9ECCKD7KJgl L,PBBID3;E?I
C7HGK;H : KD ;IFH?J DEKL;7K B 11;C8Bg; FEFKB77?H; <79; 7KN
JH7:?J?EDI :; BKJJ; ;1 C?B?J7DJI C7HN?IJ;l GK? 9EDIJ?JK77?;DJ
JEKJ :; ChC; B; =HEI CEH9;7K :; B II;C8Bg; KH7DJ JEKJ; B7
:KHg; :K 9ED=Hjl 9;I :;KN <EHC;I :; F;Dlg; LEDJ | 7<<HEDJ;H
C7?1 7KII? 1 g9EKJ;H FEKH <?D?H F7H 9ED9BKHBRIDDOEHC; : 7B
KD F79J; FHEL?IE?H; 4W5

%7 Hj=B; :K 9EDI;DIKI 7 gJg H;J;DK; ;J B; FHE=H7CC,; :l
JHE?1 J78B;l :; JH7L7?B 7 gJg FHgl;DJg KH7DJ 9;JJ; @EKHDg; e

o



—p—

"1 *+120((" +*/0&010&+*

JH7L;HI ;1 :?19KI?EDI ;1 ?:9;1 EDJ FK I; FHg9?I;H ¢O?BJ
B KD?Jg ;DJH; B;l <EH9;l GK? 9ECFEI;DJ B II;C8Bg; ;DJH; KD
CEKL;C;DJ 7DJ? 7TKJEH?J7?H; ;J IFEDJ7Dg ;J KD CEKL;C;DJ
EH=7D?Ig :;l 9ED9;FJI 9ECC; B7 HgLE97J?ED :;I C7D:7J1 B7
:gCE9H7J?; F7THJ?9?F7J?L; B ?D?J?7J7L; 9AEQIED; B; R
725453954 AR9ECCTD:;H ;D E8g?II7DJU5 B7 H;9EDD7?I17D9;
;1 HE?JI ?D:?=jD;l KD; g:K97J?ED CKBJ?9KBJKH;BB; B g=7B?J
;1=;DH;l EDJ gJg 7L7D9gl GK? :;L77?;DJ :g<?D?H ;J H7FF;B;H B;I
=H7D:1 JH7?J1 :; B 1I;C8Bg;

%7 ;;KN?|C; @EKHDg; 7 gJg FBKI 9EDI?IJ7DJ; 7L;9 B7 J;DK;
;1 JHE?I J78B;l :; :?19KII?ED 7KJEKH :;1 J>|C;l IK?L7DJ
-78B; 7D7BOI; :K9EDJ;NJ; ?DJ;HD7J?ED7B D7PHDBB ;J Hg=
e B ?DJgH?;KH :KGK;B I; 9EDIJ?JK; B II;C8Bg; FEFKB7?H; :;l
F:KFB;l : (TN797 -78B; B7 9H?I; ;1 ?DIJ?JKJ?EDI FEKH KD;
Hg<EHC; ?DJg=H7B; :; B ]J7J B?8H; ;J IEKL;H7?D : (7TN797 FEKH K
DEKL;7K =EKL;HD;C;DJ KD; DEKL;BB; 9EDIJ?JK7DJ; ;J K
DEKL;BB; 9EDIJ?JKJ?ED -78B; B II;,C8Bg; FEFKB7?H; ;I
F;KFB;l : (7TN797 F;HIF;9J?L;l :g9B7H7J?ED :; FHRDIREBEI
;J 8KJI FB7D : 79J?ED e 9EKHJ CEO;D ;J BED= J;HC; 4W5

K 9EKHI :; JEKJ;1 9;1 ?DJ;HL;DJ?EDI I; ;;II?D7?;DJF,K e
F;K B;I JHE?I 9EKH7DJI GK? 7BB7?;DJ | 7<<HEDJ;H B; B;D:;C7?D
9EKH7DJ GK; @ 7FF;BB;H7? RC7=ED?IJ;U 4:; B 7D7H9>?1J; +?97
BEH;| &7=0D D7J?<:; B]J7J: (7N7975;J GK? | 7TFHK?; IKH B
FH7J?GK;l ;J B;l Hj=B;l :; B7 L?; 9ECCKD7KJ7?H; IEKL;DJ
1 7?BB;KHI B7 9ECCKD7KJg ;1J C?I; ;D 7L7DJ 9ECC; KD; I?CFB;
Hg<gH;D9; KD F;K 781JH7?J; F7H :; @;KD;l B?8;HJ7?H;l L;DKI ;I
87HH?97:;1 B; 9EKH7DJ RHgLEBKJ?EDD7?H;U C7HN?1J; BgD?!
GK? JEKHD; 7TKJEKH :K 9ED9;FJ 9Bg :; FEKLE?H FEFKB7?H; ;J k
9EKH7DJ FBKI IEKJ;HH7?D CE?DI L?1?8B; C7?1 GK? FE?DJ; F7H:
B; 8EKJ :; IED D;P B; 9EKH7DJ Hg<EHC?IJ; FHE9>; :K )7HJ? :; B7
HgLEBKJ?ED :gCE9H7J?GK; ;J :; B7 EDL;DJ?ED D7J?ED7B; K
ChC; DEC

o



—p—

6 1.+ +),?"./

%7 JHE?I?|C; @EKHDg; 7 gJg 9EDI79Hg; 7K :g87J e F7THJ?H ;;
B 7D7BOI; ;1 HgIKBJ7JI EK 9ED9BKI?EDI ;| JHER;IT881J;J
F71 KD; C?D9; 7<<7?H; J;DJ7J?L;| ;; C7TD?FKB7J?ERM®EKB 7HJ :
F7II;H ;D <EH9; EK ;D :EK9;KH :;I FHEFEI?J?EDI ?DV99;FJ78B;
FEKH B7 CT@EH?Jg :;I :gBg=Kgl .IKH; Hgl?1J7D9;0®>7HD;C
<7J?=K; B;I C?B?J7DJl ;| F7THJ?I FEB?J?GK;l ;J ;D F7THJ?9KB?;H :I
)+ H;IIEHJ7?;DJ :; B;KKI?=2B5BXEKI B;l L?;KN FHE9g:gl
Klgl @KIGK e B7 9EH:; FEKH <77?H; 799;FJ;H B ?D799;FJ78B; )H?
:7D1 B7 JEKHC;DJ; B; 87J;7K :K 9ED=H;jl 7 J;DK 8ED C7B=Hg
GK;BGK;l LE?;l : ;7K GK? D EDJ FK hJH; 9EBC7Jg;l e J;CFI "B
| 7=?117?J ;DIK?J; :; DECC;H B;l C;C8H;l :K EDI;?B B7 Hj=B;
o F7ICE?DI:; 1 <,CC;1 707DJ gJg 799;FJg; ;J H;J;DK;
F7H B7 CT@EH?Jg :?N >ECC;l EK <;CC;l FEKH 9>79KD; :;l
I;FJ Hg=?EDI e B ;N9;FJ?ED :; B7 /7BBg; 9;DJH7B; Es I; JHEKL;
(7TN797 GK? I;H7 H;FHgl;DJg; F7H L?D=J :gBg=Kgl 7KNGK;BI
| 7@EKJ;HEDJ B;l H;FHgI;DJ7DJI ;1 :?<<gH;DJI I;9J;KHI :; e
F7H 1;9J;KH 9EBED?;l ;J GK7HJ?;HI 87HH?97:;H=1D?| E
[7J?EDI 9?L?B;| EH=7D?I7J?EDI :;| F;KFB;l ?D:?5970110D
7KJEH?Jgl CKD?9?F7B;| @;KD;l;J gJK:?7DJl F70I17DI ;J FHE:K9
J;KHI H;B?=?;KN 9ECC;Hf7DJI 1;9J;KH 9KBJKH;B ;J 7HJ?1J?GK;
?DJ;BB;9JK;BI -EKJ B; CED:; O H;JHEKL7?J IED 9ETHJ; <?D7B,;
J ?B O ;KJFBKI:; C;C8H;l DECCgl FEKH :;KN ¥DI

LHF5=H 89 @5 @IHHF9 O%5F8= BCJ9A6F9  CBEG GI=HY OH :=
=B$ 1/70(' $:$&$

S ?;,D B; 8ED@EKH

'EKI ;D gJ?EDI H;lJgl e B7 JHE?I?|C; ;J :;HD?jH; @EKHDg;
9;BB; :;1:g87J1 >EKB;KN 4WS5 ;J :; B7 DEC?D7J?ED :;| C;C8H;l
‘K 9EDI;?B K :g87J >EKB;KN @ 7? H;J;DK GK;BGK;!l IK@;JI GK?
FEI7?;,DJ FHES8BI|C; B; FH;C?;H 9ED9;HD7?J B7 GKUEZED :K FEK
J 7L;9;BB; 9;BB; ;| F7THJ?I FEB?J?GK;l :;L7?J E®EIKFE]

o



—p—

"1 *+120((" +*/0&010&+*

C;C8H;l :K EDI;?B :;1 7:>gH;DJI e KD F7HJ? FEB?J?GK; %;
;KN?|C; 9ED9;HD7?J B; DEC8H; :; FB79;l e B ?DJgH?;KH K
EDI;?B 9EDI;DJ?;l 7KN ;DI;?=D7DJI 4W5

%7 FH;C?jH; J78B; 9ED9;HD7DJ B 7D7BOI; :; B7 1?JK7J?EL
?DJ;HD7J?ED7B; D7J?ED7B; ;J Hg=?ED7B; D 7 FBJ&Elg :; FHE8
F7HJ?9KB?;HI 4W5

%7 B;9JKH; :;1 9ED9BKI?EDI :; B7 J78B; L7 IEKB;L;H :;
L?=EKH;KI;] FHEJ;IJ7J?EDI ;J C;JJH; ;D FgH?B B KD?Jg :K
ED=Hjl %; F7II7=; ?D9H?C?Dg ;lJ B; IK?L7DJ R(D 7 9EDI?
:gHg ?CFEHJ7DJ GK; B ))( Dg=E97?; ;J E99KF; :;1 ;IF79;l :;
:99?I1?ED ;J :; FEKLE?H :7DI B;l ?DIJ?JKJ?EDI ;N?1J7DJ;l
GK ED Dg=E97?; 7L;9 B; =EKL;HD;C;DJ <g:gH7B ;J GK ED E99KF;
51 5IF79;1 :7D1 B; =EKL;HD;C;DJ :; B1J7J : (7TN797 W
GK; B ))( IE?J KD EH=7D?IC; 7K 1;?D :; B7 Bg=?IB7JKH;
BE97B;W ;J F7HJ?9?F; 7K FHE9>7?D FHE9;IIKI gB;9JEH7B U ¥
H7FFEHJ;KHI EDJ 8?;D 7T@EKJg GK; 9; F7II7=; D7L7?J
E8J;DK B; 9EDI;DIKI ?B gJ7?J JEKJ :; ChC; FHEFEIg 7K
ED=Hjl 7L;9 B;IFE?H :; F7II;H ?D7F;HfK ; D; <KJ F7I B;
971 %;l =;DI gJ7?;DJ LH7?C;DJ ;D 9EBjH; e J;B FE?DJ GK;
B KD?Jg :K ED=Hjl I ;1J JHEKLg; KD J;CFlI 9ECFHEC?I; "B
<KJ :g9?:g :; H;<7?H; B; J;NJ; F;D:7DJ B >;KH; :K H;F7] 4W5
.D H7FFEHJ GK? CgD7=; B7 9>jLH; ;J B; 9>EK : KD 9pJg 7B ;1J
GK;IJ?ED : KD FEKLE?H FEFKB7?H; :; B 7KJH; ED H;9EDD7I.
ROECC; ?DIJ7D9;l <ED:7C;DJ7B;l :7DI B7 FH?I; :; :g9?1?EDI
e B?DJgH?;KH :; B ))( B;l 71I;C8Bg;| 9ECCKD7KJ77?H;l U
4W5

%7 J78B; FEHJ7?J IKH B;l FH?D9?F;l =gDgH7KN :; B II;C8Bg;
J IKH B;I FB7DI : 79J?ED @; B;l H7FF;BB; ?9? 8HAIKC;DJ 9E
D7B?Jg :gCE9H7J?; F7THJ?9?F7J7?L; EK :gCEOHEE3?I9P]9J; F
;J Hg<gH;D:KC HgLE97J?ED :;I C7D:7JI DED HggB9JGED FHE
;J JH7DIF7H;D9; gGK?Jg :K =,DH; g=7B?Jg ;J @KIJ?9; [;HL?9;

o



—p—

6 1.+ +),?"./

=1>41B ?2545395>KP?Jg B;l F7HJ?I FEB?J?GK;l 7TFFEHJ;DJ B7
:?L?1?ED 7KJEDEC?; H;IF;9J :; B 7TKIJEDEC?; :;1 9EQE@IKD7K
sI=HEKF;1;J ;1 7IE9?7J?EDI 9EDI;DIKI 4W5 B7 9H?J?GK; ;J

B 7TKJE9H?J?GK; ?D9BKI?ED ;J H;IF;9J :; B7 :?L;HI?Jg :?19?FB?D; ;
H;IF;9J CKJK;B IEB?:7H?Jg ?DJ;HD7J?ED7B; CEKL;C;DJ 7DJ?97
F?J7B?1J; 7DJ? ?CFgH?7B?1J; ;J 7DJ?<719?1J; CEKL;C;DJ IE9?7B
F79?<?GK; 4W5 ;J3J; II;C8Bg; 7K D?L;7K :; B1J7J : (TN797

EK [I;C8Bg; 5CD1D3kH7 hJH; IEKJ;DK; ;J DEKHH?; F7H B;l
71;,C8Bg;l ;1 F;KFB;I ;1 Hg=?EDI ;J ;I [;,93;KHI 9EDIJ?

JK7DJ 7?DI? B 1I;C8Bg; :;1 711;C8Bg;l 4W5 % ))( C7B=Hg

B7 FHgl;D9; :; :gBg=Kgl L;DKI :;l 9ECCKD;| 7LE?I?D7DJ;l 7

0Jg @KIGK e FHgl;DJ KD CEKL;C;DJ ;lI;DJ?;BB;C;DJ KH87?D
4W5 B;l <7C?BB;l ;J B;| @;KD;I L;DKI :;1 87HH?97:;l EDJ HECFK

B;l 19>gC7I ;1 S7L7DJ =7H:;1V :E=C7J?GK;l ;J EKL;HJ :;
DEKL;7KN ;IF79;1 e B ?DJgH?;KH :;1 BKJJ;l FEFKB77?H;l #KIGK e B7
:;HD?jH; C?DKJ; B;l:gBg=Kgl ?D:?;DI EDJ >gl?Jg e | ?DJg=H;H 7
EDI;?B B7 F7HJ?9?F7J?ED C7II1?L; ;J IFEDJ7Dg; 31 :78?J7D
GK7HJ?;HI :;1 9EBED?;l ;J :;1 87HH?97:;| B7 87HMXRTIDJ<

e B7 <E?I KD J;HH?JE?H; ;J KD; 9ECCKD7KJg B;l 7 7C;Dgl e <77?H;
B; F71 %7 <?=KH; 9;DJH7B; :; B II;C8Bg; H;<BgJ7DJ B ;IFH?J ;J
B ;NFgH?;D9; 9ECCKD7KJ7?H; 7 <?D? F7H | ?CFEI;H C7B=Hg JEKJ
B;l 7C8?=KmJgl GK? EDJ FK IKH=?H 7K 9EKHV:;I :g87JI



$ +* Ul -
- *&% &, UU*$

$X;=H=A5H=CB 8 IB ;CIJ9FB9IF :5BH\A9

LHF5=H 8 5FH=7@9 DJH/$5B8CH=8=9B B5H=CB5@
C7HC6F9

S ;13 KD; =H7L; 7DEC7B?; GK .B?I;| +K?P D; L?L; F7l e
(7N797 GK ?B D; JH7L7?BB; F7I :;FK?I1 B1J7J ;J;E?DGK ?B :
B ?DJ;HL;DJ?ED :; B7 <EH9; FK8B?GK; 4<q:gH7B:B 7L7DJ :; K7
<79; 7TK 9ED<B?J :;FK?I B ?DJgH?;KH ChC; :; B]J7J %; =EKL;HD;K]
?J?DgH7DJ ;<<;9JK; GK?DP; LEBI F7H I;,C77?D; e &;N?9E 4W5 Es *
JH7L77?BB; :;FK?I I;1 8KH;7KN 7BJ;HD7J?<I 97<gl ;J >pJ;BI :;
)JEB7D9E 4GK7HJ?;H H?9>; :; & N?9E5

LHF5=H 8$&$ 5,6,$'$

S(7N797 7 gJg :gH7D=qg; 7DI B7 FH7J?GK; B; =EKL;HD;C;DJ
;13 ;D <K?J; ;J B7 L?BB; ;IJ 9EDJHpBg; F7H B ))( 4W5

K :;Be:; I CEJI B;l <7?JI F7HB;DJ : ;KN ChC;l e (7TN797
F;HIEDD; D;lJ e 17 FB79; R)EKH B;l >pJ;| GK? D; L;KB;DJ F7I
‘K 8HK?J :; B7 L?BB; 9;J>pJ;B ;1J B7 IEBKJ?ED F7H<7?J;U 71IKH;
F7D97HJ; 799HE9>q; :;L7DJ B; I1?j=; FHEL?IE?H; :KJURKIRE?H ;N
1 (TN797 %1395>41 5C 1EB98EEB; hJH; B; B?;K 7:.gGK7J

o



—p—

6 1.+ +),?"./

,2JKg; :7DI KD; PED; :; FHEFH?gJg ;N9BKI?L; :; B1J7J 9;3J;

8dJ?Il; :K :?N D;KL?jC; 1?j9B; 9EDL;HJ?; ;D >pJ;B ;DI;HJ

5 B?;K: JH7L7?B e .B?I;1 +K?P GK7D: ?B D ;IJ F71 e &N?9E 4W5
);HIEDD; D; 17?J Es |; JHEKL; B; FHgl?:;DJ :K JH?8KD7B

IKFgH?;KH :; @KIJ?9; 4W5 B; C?D?IJH; ;; B7 )HEJ;9J?ED 9?JEO;DD;

7 g=7B;C;DJ :?IF7THK %; C7?H; : (TN797 D E<<?97?;;B7l e B !pJ

L?BB; >7GK; I;C7?D; B;l 9EDI;?BB;HI CKD?9?FTBNI>;H9>;

I7BB; :7DI GK;BGK; >pJ;B :; B7 L?BB; ;J 9 ;1 Be GK ?BI JH7L7?BB;D.

4W5 R(D D;lJ F71 ;D JH7?D :; <K?H ED KJ?B?I; ;1 1?j=l

7BJ;HD7J?<I F7H9; GK; DEKI D; LEKBEDI F7I JEC8;H :7DI B;l

FHELE97J?EDI :; B ))(U 7IIKH; B; FHgI?:;DJ :; B7 >7C8H;

;1 :gFKJgl : (TN797 GK? JH7L7?BB; :7DI B; I7BED :; C7TH?7=;

1 <?B9lV

+X@97H=CB 89 H=HF9G 8l1B|&I$538%8 ( ,/$*(0 '( $:$&$

7Erd

S%; DECS8H,; :; 87THH?97:;1 7TK=G£DJ

S% ))(I; FHgl;DJ; ;;L7DJB (' .V
HI;FJ;C8H;

S% ))( 7L;HJI?J 1? B; =EKL;HD;C;DJ EFJ; FEKH B7
HgFH;II?ED 9;B7 =gDgH;H7 KD; ;NFBEI|RED IE9?7B
I;FJ;C8H;
S% HCg; 7HH?L,; e 372YB7N

I;FJ;C8H;

S 7B:;HoD gBK )HgI?:;DJ :; B7 +gFK8B?GK
4:99?1?ED <?D7B; :K -H?8KD7B <g:gH7B gB;9JEH7B
L?9JE?H; :K)'5

o



—p—

<$&08&) 0&+* | 1* $+12".*"1. # *0@)"

I;FJ;C8H;
S% ))( <;HC; I;?P; 8KH;7KN 7:C?D?1JH7J?<I
:K =EKL;HD;C;DbV
S %;l ;DI;?=D7DJl |; C;JJ;DJ : 799EH: FEKH Dg=E9?;H
7L;9 87197B 4C?D?IJH; :; B "DIJgM?;KH

I;FJ;C8H;
S.B?l;1 +K?P 7DDKB; B; R H?U
4<hJ; D7J?ED7B; :; B "D:gF;D:7D9;5 ;J H;DED9; e JEKJ;
7FF7H?J?ED FK8B?GK; :KH7DJ B;l <hJ;IIN7JH?EJ?GK;

I;FJ;C8H;
S%; ,gD7J L7 HgL?I;H IED L;H:?9J IKH B7
?IF7TH?J?ED ;| FEKINE?H
S%7 ,;93?ED ?CFKBI; KD; C7H9>; IKH &;N?9E
GK? I; J;HC?D;H7 F7T@KD>D}t7DJ B; ,gD¥V

LHF5=H 8$&$ 5,6,$'$

S[ JHE?I >KH;l ;; B7FHjlC?:? B; [I;FJ;C8H; :7DI
B 7CF>?J>gdJH; :; B7 ,;9J?ED B;l B;7:;HI 10D:?97KN
9EDJ?DK;DJ e :g87JJH; 9>7K:;C;DJ e FHEFEI :; B7 C7H9>; :;
FHEJ;1J7J?ED @KIGK e B7 L?BB; :; &N?9E :E?J;BB;|; <7?H; [B
IEHJ?; :;; B7 L?BB; ?B O 7 :g@e FHjl :; GK7JH; C?BB; ;DI;?=D7DJ
:09?:gl e C7THO9>;H ;D :?H;9J?ED :; B7 97F?J7B; .K EK@I 77?BB
?BI DEDJ F7I1 B 7?H : 733;D:H; B 7TKIEH?I7J?ED :; GK?9EDGK; FE
9ECC;D9;H B;KH 79J?ED

%;! ;DI;?=D7DJI H;8;BB;l 9>7GK; <E?I FBKI H7:?97KN EDJ ;D
JhJ; :; JH7L;HIH GK7JH; L?D=J :?N >K?J L?BB;l ;J L?BB7=;1 ;1
13731 (7TN797 )K;8B7 &EH;BEI ;J:; B]J7J:; & N?9HGHK;

A?BEC]jJH;I ;D CE?DI :; JH;?P; @EKHI

o



—p—

6 1.+ +),?"./

R1 311] 11 31I] (<9C5C 11 31y D;lJ F7I B; IBE=7D ;;
9;JJ; FHEJ;IJ7J?ED (D 7 H7F?:;C;DJ 9ECC;D9g e ;DJ;D:H;
F7HC? B;l C7D?<;1J7DJI KD DEKL;7K 97DJ?GK; RL;9 EK I7DI
+K;:7 .B?l;1 I;D ?H7 U K ChC; CEC;DJ +K;:7 4)79>;9E5
:g9B7H; : KD; C7D?jH; J7D=;DJ; ;J ;;FK?I B; R8KDA;HU 4>pJ;B
45< =179CIHRE9R; RB 711;C8Bg; :; B1J7J 4:; B7 ,;9J?ED 5
D7 F71 ;D9EH; :g9?:g | ?B O 7KH7 EK DED KD; C7H9>; IKH
&;N?9E 'EKI 9EDJ?DKEDI : ;D :g87JJH;

FHjl B 7FF;B JgBgF>ED?GK; @; H;=7H:; 7KJEKH :; CE? B7
C7H9>; L7 7LE?H B?;K C7B=Hg B;| :g9B7H7J?EDQKB[?]H , ?B
;D9EH; ;1 :EKJ;l IKH B; FE?DJ :; 9ED9;DJH7J?ED B;B37D:;HE
8H7D:?;1 9ED<?HC;DJ GK; B;l C7H9>;KHI LEDJ L;HI & N?9E R(D
L?;DJ J; 9>;H9>;H e & N7?9E .B?I;l -K L71 J; 979>;H Es C7?D
J;D7DJ U :;;C7D:;DJ ?BI

%;l H;8;BB;| C7H9>;DJ H;LhJKI :; B KD?<EHC,; :; BaL_7H=?D7B?
9>7F;7KN :; F7?BB; <EKB7H:I HEK=;l ;D:ECC7=gl F7H B; IEB;~
F;J?J;1 H7:?El TJEKJ KD JHQIEHT 179 e :El :g9EKIKI 179 ;D
87D:EKB?jH; 9>;C?I;l : EQ97I?ED F7DJ7BEDI H76RgBKI @KI
8EKJ %;l <;CC;l FEHJ;DJ ;1 JH?9EJI 8HrBgl F7H B;r8BJ;HC?D
gJgl ;I FTH7FBK?;1 >gH?Jgl :; B;KHI =H7D: CjH;l :;I| @KF;l
GK? H;9EKLH;DJ B;KHI =;DEKN ;J :;1 9>;C?I;JJ;l HdFg;| GK? <EDJ
B7 FK8B?9?Jg : KD IKF;HC7H9>g ;1J B7 J;DK; HK:?C;DJ7?H; :;
B7 FHEL?D9; F7KLH; B;l LhJ;C;DJI GK; FEHJ;DJ 9;,kNEBK? 7THH?L
e &,N?9E B; E9JESM,;

LHF5=H 8614,6$4,5/1 /18,/,(061 2127.$4 ; &4,5,5 21.B6,&%$

S %; 8KJ 9;DJHTB :; B7 C7H9>; gJ7?J : E8J;D?H B ?DIJ7BB7J?E
: KD; 9ECC?II?ED 7K ,gD7J GK? I; 9>7H=;H7?J :; HQFED:H; e B7
5 C7D:; 5 (?IFTH?J?ED ;1 FEKLE?HI :7DI B 1373 4W5 %HFH;C
@EKH ?B O 7L7?J ;DL?HED :;KN C?BB; 9?DG 9;DJI F7THJ?9?F7DJI

o



—p—

<$&08&) 0&+* | 1* $+12".*"1. # *0@)"

&?BB; FHE<;II;KHI I; IEDJ ;DIK?J; 7T@EKJgl 7K 9EHJj=; 4WS5 %;
:H7F; 7K D7J?ED7B <?jH;C;DJ ;J :?=D;C;DJ FEHJg F7H :;I ;DI;?
=D7DJl e B7 H;JH7?J; ;13 7TH8EHg ;D JhJ; :; B7 C7H9>; 4WS5 %;l
;D<7DJI FEIJgl IKH B;I HEKJ;l ;D9EKH7=;7?;DJ 4B;l C7H9>;KHI5
%;l >78?J7DJI ;I L?BB7=;l :?1JH?8K7?;DJ :;I| EH7D=;l :;l
C7D:7H?D;l :; B;7K ;J :;| 8EDBEDI FEKH B;KH :EDD;H :;
B gD;H="?; 7FHjl :;| @EKHDg;! :; F7TH<E?I GK7H7DJ4NBEC]JH;
%; E9QJES8H; B7 C7H9>; 7THH?L; e ';JP7>K7B900OEJB 4FgH?F>gH?;
& N?9E5 Es ;BB; ;IJ H;fK; 9ECC; e B7 C7?IED 97H 8;7K9EKF
51 >78?37DJ1 :; 9;3J; L?BB; IEDJ EH?=?D77?H;| EK :;19;D:7DJI
:EH?=?D7?H;l : (TN797 ?D7B;C;DJ B; E9JE8H; B7 &7H9>;
FEKH B7 :?=D?Jg ;| F;KFB;l : (TN797 R @K?DU 7HH?L; e &;N?9E
4WS5 ;J 7DDED9; IED ?DIJ7BB7J?ED :;L7DJ B; ,gD7J Es ;BB;
7HH?L;H7 7Dl B7 DK?J 4W5 %; E9JE8H; B;l C7H9>;KHI
C7?DJ;D7DJ g=7B;G@xIL>D?>9(MIVC;DJ KD; =HjL; :; B7
<7?C 4W5 BB; :KH;H7 KD F;K FBKI :; L?D=J @EKHI @KIGK ehJ
IJEFFg; e B7 :;;C7D:; :; :?<<gH;DJ;| EH=7D?17J?EDI IE9?7B;l
J H;B?=?;KI;l FHgQE99KFg;l F7H B gJ7J :; I7DJg :g0gH?EHg :
=HgL?1J;l 4W5

%; E9JES8H; B;L;H:?9J JECS8; "B IJ?FKB; :7DlI I;1 9ED9BK
I?EDI R"B ;I3 ?D:?19KJ78B; GK ?B ;N?1J; :; =H7L;l 9ED:?J?EDI
:?DIJ787?B?Jg ;J : ?CFEIN?8?B?Jg :; =EKL;HD;H GK; B7 F7?N
IE9?7B; ;J B EH:H; @KH?:?GK; IEDJ IgH?;KI;C;DJ ;D:ECC7=gl
;F;D:7DJ 9;JJ; ECC?II?ED :gJ;HC?D7DJ; ;D I; <E97B?I17DJ
IKH B; 97:H; @KH?:?GK; ;D L?=K;KH D; F;KJ GK; 9ED9BKH; GK; B
<7?J1 =gDgHgl F7H 9;3J; 1?JK7J?ED D ?CFB?GK;BI?B?ED:?IF7
;1 FEKLE?HI 9; GK? 1?7=D?<?;H7?J KD; ?D;N?IJ;D9; EK KD;
781;D9; :; FEKLE?HI :7DI JEKJ B 1J7J : (TN797 U 4W5

L;9 9;3J; HgIEBKJ?ED .B?I;1 I ;13 I;DJ? <EHJ?<?g ;J 7 ?C
Cg:?7J;C;DJ :g9B7Hg GK; :7DI B7 I;,C7?D; ?B 7BB7?J RI7KL;H
(7N797U 7DDEDf7DJ ;D EKJH; GK ?B O 7KH7?J R:; B7 FH?IED FE
B;I L7D:7B;I¥

o



—p—

6 1.+ +),?"./

FH=7@9 D5FI 85B%G$5 81< ( /$*(0'( $:$&$
C7HC6F9

S.%", )+ ()% -

%; =EKL;HD;KH : (7N797 .B?I;| +K?P (HJ?P FHgFMP?B; 19gD7
FEKH H;FH;D:H; B; 9EDJHpB; :; B1J7J 4W5 %7 1JH7Jg="?; H;FEI,
IKH B; <7?J GK; B;l ;DI;?=D7DJlI :; B7 ,;9J?ED gJEK<<gl F7H
KN CE?I 17DI 17B7?H;1 799;FJ;DJ B E<<H; :K C?D?IJjH; :;

B "DJgH?;KH ;I C;C8H;l :; B gGK?F; :; +K?P EDJ ;NFB?GKg
GK KD; <E?I B; L;H:?9J :K ,gD7J H;D:K B; =EKL;HD;KH ?DIJ7BB;H7
:; DEKL;7K IED 978?D;J ;J 7=?H7 IFg9?7B;C;DJ :7DI Bl ;93;K

;; B]:K97J?ED ;J :; B7 ,g9KH?Jg FK8B?GK; D 9; GKBIED9;HD;
87HH?97:;1:; B ))( B;l FH??1J;1 LE?;DJ : KD 8ED YZB/B7RD?

‘K 1;,9J;KH F7JHED7B : EH=7D?I;H KD; RFH?I; F792RBK;U =Hd9
C7D?<;1J7J?ED 9?JEO;DD; )EKH gL?J;H GK; B ))( D; HQEQ9KF;
B7 L?BB; B; =EKL;HD;C;DJ:; B ]J7J :gB?LH;H7 JHE?I 9;DJI C7D:7.
: 7THHhJ -EKJ;I B;1 JhJ;1 ;1 B;7:;HI :; B ))(IEDJ :g@e C?I;l
e FH?N V

IGC@9F @5 +97H=CB 89 @ GG9A6@X9

LHF5=H 8614,6$4,5/1 /18,/,(061 2127.$4 ; &4,5,5 21.B6,&%$

S4%;l EH=7D?I17J?EDI IE9?7B;l ;; B ))( ;J B7 ,;9J?ED 5
EDJ ?DJg=Hg B7 ECC?II?ED KD?GK; :; Dg=E9?7J?EDI 4:;
B ))(5 7<?D :; I; HgKD?H 7L;9 7HBEI 87197B 4C?D?IJH; :;
B "DJgH?;KH5 B; 7ErJ 4W5 &hC; I? B; :?7BE=K; | ;1J EKL;HJ B;
C?D?IJH; J;D7?J KD; FEI?J?ED 9B77H; :;FK?I B; :g8KJ 7B?=Dg; IKH
B 7JJ?JK:; =gDgH7B; :K =EKL;HD;C;DJ <g:gH7B JEKJ 7K BED= :K
9ED<B?J ;J :;| Dg=E9?7J?EDI R%; =EKL;HD;C;DJ <g:gH7B D; F;KJ
D? DECC;H D? :;1J?JK;H B;l =EKL;HD;KHIU ;F;D:7DJ 87197B
7 E<<;HJ :; | 7IIKH;H :; B7 9Hg7J?ED F7H B; ,gD7J : KEEBECC?I

o



—p—

(" (" 0&+ 1" (") (<"

FEKH gJK:?;H B; 971 4W5 [ FHEFEI :K :gF7HJ : .B?I;| +K?P ?B 7
FHEFEIg B; E9JE8H; e B7 J78B; :;I| Dg=E9?7J?EDI 7L;9 B7
29J?ED  :; H;J?H;H I;] FEKLE?HI e .B?I;| +K?P I70KIB;;N9B

‘K =EKL;HD;C;DJ 7DI 9; 971 B7 Ig9KH?Jg :; B7 L?BB; I;H7?J
71IKHg; F7H B; FEKLE?H <g:gH7B 4WS5 )7H7BB|B;C;DJ ?B 7 <
JEKJ; KD; IgH?; : E<<H;l g9EDEC?GK;l 7KN ;DI;?=D7DJI 4W5
:F;D:7DJ 9;| FHEFEI?J?EDI D EDJ F71 9EDLZIYRCB5B9?

D? B;I H;FHgl;DJ7DJl :; B ))(;J <KH;DJ H;@;Jg;| F7HABVR7I;

%; C?D?I1JjH; :; B"DJgH?;KH BK? 7L7?J 7DDED9g=GK; I7 1JH7J
=BE87B; 7BB7?J IK?LH; JHE?I LE?;| B7 1?=D7JKHBXKRGROEH:

7L;9 ?L;HI 1;93;KHI ;J F;HIEDD7B?Jgl :; B1J7J : (TN797 KD;
IK8L;DJ?ED g9EDEC?GK; FEKH B;l ;DI;?=D7DJI ;J KD; Hg<EHC;
g:K97J3?L; FEKH B 7KJEDEC?; 8K:=gJ77?H; :; 9; 9EHH :; CgJ?;

B ;DLE? :; B7 )) FEKH HgJ78B?H B EH:H; B?8gH;H B;l LE?;l :;
9ECCKD?97J?ED ;J =7TH7DJ?H B7 B?8H/ 9?H9KB7J?ED

LHF5=H $$&$ 5,6,$'$

S9%:1 Dg=E9?7J?EDI ;DJH; B;| FHE<II:KHI :J B; C?D?IJH; :;
B "DJgH?;KH EDJ 9ECC;D9g e &;N?9E :J DEKI ;D 7LEDI KD ;DH:;
=?1JH;C;:DJ (D O ;DJ;D: B7 LE?N 7?=Ki C7?| HESKIJ; : DH?GK;
+K;:7 )79>:9E %: B;7:;H I10D:?97B 7L;HJ?J R(D D; FEKHH7 F7I
H;JEKHD;H ;D 9B7Il; ;D KD I:KB @EKH :7DIgBEB;| %e
Es?B O 7 9ED<B?J Es 9 :1J 8BEGKg ED L7 7LE?H BEEHD :; JH7L7?
7L;9 B;l 79J;KHI BE97KN 7L;9 B7 Cg:?7J?ED :K =EKL;HD;C;DJ
<g:gH7BU 4W5

)K?I ED :DJ;D: B7 LE?N :K C?D?IJH; R'EKI 7HH?LEDI e KD
799EH: %: 871:1 IEDJ FEIg;| FEKH FHgl;DJ;H B;l :D=7=:C:DJI
FH?I F7H 9>79KD :g9H?JI ;J 1?=Dgl F7H CE? ChC; &;JJ;P LEKI
- 799EH: :J ED O L7 (D 7 :g@e GK?DP; @EKHI :; H:J7H: IKH B7
:7J; e B7TGK:BB; DEKI 7KH?EDI LEKBK HgIEK:H; JEKBITPI J @; LEK
GK; 9; :EDJ DEKI F7HBEDI FH;DD; ;<<;J ?CCg:?7J;C;DJ

o



—p—

6 1.+ +),?"./

#;IFjH; GK?B D; I; F7II;H7 H?;D GK7D: LEKI H;JEKHD;H;P e
LEJH; 71I;C8Bg; %7 :7J; :K E9JE8H; GK? I;H7?J H;C?I; ;D
GK;IJ?ED EK @; D; 17?1 GKE? ;D9EH; "B D; F;KJ F71 O 7LE?H KD
DEKL;7K 9>7D=;C;DJ :; :EDD; 4W5 .D; 7KJH; 9>El; GK? C;
F7H71J ?CFEHJ7DJ; 9 ;1J GK; DEKI IEHJ?EDI DEKI 7:H;Il;H 7KN
Cg:?71 ;J GK; DEKI <7lI?EDI ;KN 9>El;| 9ED:7CD;H B;l
L?EB;D9;0 ;N?=;H :K =EKL;HD;C;DJ GK ?B g9B7?H9?Il; FK8B?
GK;C;DJ B;l L?EB7J?EDI -E? JK 9ED:7CD;l B7 L?EB;D9; ;J JK
:glIEB?:7H?I;1 B;l ;DI;?=D7DJl :; 9;3J; L?EB;D9; :; B ))(

;13 JHjl ?CFEHJ7DJ GK=B79CD5B9PE?J F7I1 ChBg e 9;l
>?1JE?H;| Be U 4W5

[ IED H;JEKH :; &N?9E B; RFHE<;II;KH +K;:7U 7L7?J C?I

:7DI KD J?HE?H B;l J;HC;l :; R=EKL;HD;C;DJ FEFKB7?H;U RIEK
BjL;C;DJU RCg9EDJ;DJ;C;DJ IE9?7BU ;J 7L7?J IEHJ? B;l CEJI
RHg7@KIJ;C;DJ I7B7H?7BU R;D=7=;C;DJ L?leL?l :;| gBjL;IU
R8gDg<?9;l >?IJEH?GK;| FEKH B;l ;DI;?=D7DJIU ;IJ FEKH 9;JJ;
H7?IED GK; FEKH 8;7K9EKF : ;DI;?=D7DJl 9;lJ KD DEKL;7K
+K;:7 )79>;9E GK? 7HH?L; :7DI B 7CF>?J>gdJH; :; B 1I;C8Bg;
Es ED 99gBj8H; KD; :;1 ;1I?EDI ?DJ;HD;I B;l FBKI ?CFE#J7DJ;!
B >?I1JE?H; :K I0D:?97J 9;BB; GK? :;L7?J :g9?:;+DBD.JDI;
7BB7?;DJ 7THHhJ;H EK DED :; F7THJ?9?RMH e B ))(

LHF5=H 89 @5 @9HHF9 O 9B8F98= C7HCEE® F5<=GC
=B$ 1/70(' $:$&$

S D9;JJ;<?D:; I,C7?D; B71?JK7JI?ED ;IJKD F;K :gB97J; >?
B;l C7IJH;l : g9EB; EDJ LEJg e KD; <EHJ; CT@EH?Jg |;C8B; J ?B
9EDJH,; B7 H;FH?I; ;1 9B7II;l FEKH 9; BKD:?
E9JE8H; ;HH;KH :; C7 F7THJ B;l 9>7?<<H;l ;N79JI IEDIB;| IK?L
EDJ LEJg FEKH B7 H;FH?I; ;1 9B7II;l IO IEDJ
EFFEIgI ;J EDJ EFJg FEKH H;JEKHD;H 7K JH7L7?B 9?DG
@EKHI 7FHjl B7 :;13?JKJ?ED :K =EKL;HD;KH |? DEKI 7@EKJEDI 9;l

o



—p—

(" (" 0&+ 1" (/") (<"

FH;IGK; 7KN GK? I; IEDJ EFFEIgl e B7 H;FH?I;
;19B711;1 DEKI E8J;DEDI KD HgIKBJ7J ?DL;HI; 9EDJH;
@ 7? gJg L?9J?C; :; B7 :gI?D<EHC7J?ED 4WS5

%7 H;FH?I; ;1 9B7III 7 B; =ErJ 7C;H :KD; :g<7?J; ;J
B E9Q9KF7J?ED JEJ7B; :; B7 L?BB; B; 8BE97=; :;| LEKT)?; 9ECC
97J?ED ;J B7 =HjL; =gDgH7B; FEKH 7TK@EKH: >K? L;D:H;:? C; <7
B ;<<;J: KD 87HEK: : >EDD;KH 7L7DJ B7 H;JH7?J; %; CEC;DJ ;1J
9H?J?GK; ;J B;l <EH9;l :; B7 Hg79J?ED GK? 7L7?;DJ H;FH?I F*
<79; eB ?CCE8?B?IC; :; B 1I;C8Bg; E99KFg; e <7?H; <79; 7K
H;9KB ;J :7DI 9;HJ7?DI 971 e B7 JH7>?IED : KD; =H7D:; F7THJ?
»1;DI;?=D7DJI 9ECC;D9;DJ e |; C7TD?<;IM

LHF5=H 8814,6$4,5/1 /18,/,(061 2127.$4 ; &4,5,5 21.B6,&$

S%7 :?L?I?ED 4;DJH; B ))(;JB7,;9J?ED 57 9ECC;D9g e
B ?DJgH?;KH ChC; :K CEKL;C;DJ ;DI;?=D7DJ ;J ;1J :;L;DK;
FK8B?GK; 7K :g8KJ :K CE?I ;; @K?BB;J GK7D: KD C;C8H; :; B7
- 4.D?ED :;1 JH7L7?BB;KHI :; B g:K97J?ED 9EKH7DAQECCKD
;; B7 ;9J?ED 7<<?B?g 7K HEDJ FEFKB7?H; HgLEBKJ?EDD77?H;t
+K;:7 )79>;9E 7K :g<? :; | ;]NFB?GK;H FK8B?GK;C;DJ e FHEFEI
;3 B7HHNJ :; B7 =HjL; B; @K?BB;J 4W5 %;l :?<<gH;D9;! I; IEDJ
799HK;I GK7D: ;D E9JES8H; :;L7DJ B7 BED=K;KH :K 9ED<B?J ;J B’
C;D79; :K C?D?1JjH; :; B"DJgH?;KH :; H;J?H;H [;I E<<H;l 7K
=179CD5B9B;7:;H I0D:?97B +K;:7 )79>;9E 7 :g9?:g :; Hg7B?I;H
KD; DEKL;BB; 9EDIKBJ7J?ED :; B7 871; "B 7 7BEHI gJg 799KIg :;
RJH7>?IEDU F7H :;I ;DI;?=D7DJI 4W5 "B 7 ;DIK?J; @B ®ig GK
7L7?J F71 ;K :; <H7K:; BEHI :; B7 9EDIKBJ7J?ED ;J GK ?B H;D:H7?
FK8B?9I B;l 79J;1 : 711;C8Bg; FEKH B7 RJH7DIF7H?DQ2Jd'B 7
B;l ;DI;?=D7DJI e H;IF;9J;H B;l HgIKBJ7JI <?D7KNgJ 7 7T@EKJ
R ;KN GK? I;DJ;DJ GK; B;KHI FEI?J?EDI <7?8B?II;DJ FHgJ;D:;DJ
C7?DJ;D7DJ :?19Hg:?J;H B; FHE9;1IKI ;D 9H?7DJ e B7 <H7K:; 4W5U

o



—p—

6 1.+ +),?"./

%; E9QJE8H; 7FHjl GK7JEHP; >;KH;l :; :g87Jl ;J :; J;DI?ED
B; B;7:;H :; B7 ,;9J?ED gJ7?J IEHJ? :; B II;C8Bg; :g=K?Ig 7L;9
KD; 97I1GK;JJ; ;J KD IM;7J I>?HJ 4W5 %7 C7T@EH?Jg :;| LEJ;
:7DI B 11;C8Bg; gJ7?;DJ FEKH KD H;JEKH ;D 9B7Il; FHE=H7CCg
B; E9JE8H; &hC; 1?B 7 gJg :?J GK; B; H;JEKH ;D 9B7Il; D;
?7=D?<?7?J F7|1 KD :gl;D=7=;C;DJ L?l e L?l :; B7 :;C7D:; ;
51J?2JKJI?ED : .B?I1 +K?P 7B 1;1J JH7:K?J F7H KD; :?L?1?ED
7==H7Lg; e B ?DJgH?;KH :; B7 ,;9J?ED ;J :; B7 :?HBJ3ED :; 9;B
:7DI B ))( 7DIB;I C7D?<;1J7J?EDI :; B ))( ED ;DJ;D:72J
:;; FBKI ;D FBKI RL;9 EK I7DI +K;:7 .B?I;l | ;DPHV

O!@ B M5 D5G 89 8CIH9 7 9GH@5 ;I19FF

LHF5=H 89 O%$5 :5FG5 89@ +9B58C 89 @5 *9DW6@=75Q
5F@CG 95G CFF9G
=B$ %$6$..$ 214 $:$&$

S[B7 C? EQJE8H; GK7D: B; ,gD7J <7?17?J IED ;DGKhJ; IKH
B7 1?JK7J?ED GK? FHgL7B7?J e (7N797 B;l 18?H;l : .B?I;l EDJ
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gB;9JEH7B :K)+" :;L;DK =EKL;HD;KH ?CFEFKB7?1dJJKH B7 |;B
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:gCE9H7J?GK; 7K &;N?GK; /?9;DJ; EN ;J ;B?F; 7B:;HoD EDJ
gJg FBKI FHE9>;I :;1 9EKH7DJI B;l FBKI H;J7H:gl ;J 8HKJ7KN :K
)+ GK; ;1 1;93;KHI :; B7 FEFKB7J?ED GK? B;l KDI 7FHjl B;l
7KJH;l EDJ H;L;D:?GKg : ;D 871 KD LH7? 9>7D=;C;DJ FEB?J?GK;
FEKH B; &;N?GK; 4W5

);D:7DJ FBKI?;KHI CE?l B; C?D?IJH; :; B"DJgH?;KH ;D FB79;
7HBEI 87197B 17JJ;BB; e 7:C?D?I1JH;H B; 9ED<B?J ;D 7JJ;D:7DJ
B; CEC;DJ FHg9?I FEKH B; HgFH?C;H ;1J FEKH f7 GK ?B I?CKB,;
515IF79;1 1, Dg=E9?7J?ED ;J ?CFKBI; : 7FF7H;DJ;l Hg<EHC;I
;; B]37J "B ;1J 9B7?H GK ?B 9>;H9>; e =7=D;H :K J;CFl FEKH
;IIEK<<B;H B; CEKL;C;DJ FEKH B; <7J?=K;H D ChC; J;CFI ?B
;DJH;FH;D: EKL;HJ;C;DJ :;1 C7DYKLH;l FEKH IgF7H;H B7
+9J?ED ;J B ))( FEKH 7?DI? :?L?I;H ;J 7<<7?8B?H B7 HgLEBJ;
9?JEO;DD; "B =7=D; 7KlI? :K J;CFl FEKH FHECEKLE?H KD;
?DJ;DI; 97CF7=D; =Hd9; 7KN Cg:?71 9EDJH; B;l RHgLEBJgI
:(7TN797U D<?D 9; J;CFI BK? I;HJ e FB7D?<?;H 9; GK ?B F;DlI;
hJH; B; 9EKF :; =Hd9; 9EDJH; B ))( B E99KF7J?ED C?B?J77H,;
: (TN797

%; :;HD?;H @EKH :; I;FJ;C8H; ;KN >gB?9EFJjH;l :; B7))
IKHLEB;DJ B7 L?BB; : (7N797 F;D:7DJ GK; :;1 9;DJ721D]l :; IEB
;; B7 &7H?D; :g87HGK;DJ :7DI B;l FEHJI :; ,7B?D7 HKP ;J :;
IK7JKB9E FEKH hJH; :gFBEOgI ?CCg:?7J;C;DJ L;HI B7 Hg=?ED :;
%7 EIJ7 4W5 %;l FHgF7H7J?EDI :; B E99KF7J?ED C?B?J77?H; ED
9ECC;D9g );D:7DJ 9; J;CFI Be 4W5 7HBEI 87197B @KH; R7K
DEC :; ?;KU GK; B7)) DE99KF;H7 F71 (7TN797 4W5

;I3 7K C?B?;K : KD; 9H?I; FHE<ED:; GK; I; FHEF7=; KD;

HgLEBJ; FBg8g?;DD; :7DI JEKJ B; F70l K &?9>E79cD /;H79HKP
>?7F71  K;HH;HE 1J7:E :; &N?9E C7?1 g=7B;C;DJ ;D
7B?<EHD?; 137J1.D?1 ;1 1;C8Bg;l FEFKB7?H;l ;J il

o



—p—

7 "/0( $1".."8
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GK;IJ?ED :; C7KL7?1 =EKL;HD;KH ?B H;C;J ;D GK;|J?EDX) Bg="
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:; B7 C?DEH?Jg GK? =EKL;HD; B; F70I FEKH IED 8gDg<?9; ;J 9;Bl
1 9EHFEH7J?EDI DEH: 7CgH?977D;1 97D7:?;DD;EB;IF7=D

FEKH B;IGK;BB;l ;BB; JHVL7?BB;
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7BBg; 7K L;HD?II7=; : KD; ;NFEI?J?ED :; F>EJEI IKH B; CEKL,;
C.DJ ; 1 9EF?;l :; F>EJE9EF?;l <EHC7J IKH
F7F?;H97HJED 9EBBg;l e B7 FdJ; 7:>glI?L; IKH B;| &Kl :K BE9
)7HJ? EKLH?;H IE9?7B?1J; )(, BK? ChC; ;D97IIHFTBHD;
C7H9>7D:; Es BED L;D: :;I IEKL;D?HI ;J :;1 ;NO9KHI?EDI

;I3 KD; 7C8?7D9; 71I;P gJH7D=; %; =HEI :; B7 JHEKF; ;1J
H;=HEKFg 7KJEKH :; B7 J78B; Es B ED :?EH&K;, B;
8?;DL;DK; 7K C?B?;K :K F7J?E e 9pJg :; B7 J78B; :; FH;ll;
1?1; IKH :;1 C7TH9>;l @; :?19KJ; 7L;9 KD; FHE< : KD; GK7
H7DJ7?D; : 7DDg;l GK? C; H79EDJ; 9ECC;DJ ;BB; 7 >g8;H=g ;J
979>g :;;KN'5B?GK? 7L77?;DJ FH?I F7HJ 7KN 7<<HEDJ;C;DJI ;D
BB; C; F7HB; 7KII? 8;7K9EKF :; B7 H7:?E :;| H7:?El

BB; >78?J; FHjl :K 7D7B ;J 7 F7THJ?9?Fg e B7 87HH?97:; GK? B;
FHEJg=;7?J KD 7D 7KF7H7L7DJ -EKJ ;D F7THB7DJ ;BB; JH?FEJ; |
JgBgF>ED; FEHJ78B; ;BB; B; H;=7H:; )K?I ;BB; 9ED<;ll; GK ;BB; 7
;D<?D JHEKLg KD; Hg;BB; KJ?B?Jg 7KN FEHJ78B;l BB; ;D F:
9ECC; : KD; 7HC; :EDJ ;BB; D; I; IgF7H7?J @7C77?l :KH7DJ B;l

I?N CE?I GK? g8H7DBjH;DJ IED CED:; 99HE9>g e 17 9;?DJKH,;
7L;9 B; A?J C7?DI B?8H;| B EH;?BB;JJ; IEKI B7 97FK9>; 9 ;I1J FBKI
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=HEII;l 7HC;l : EH=7D?I7J?ED -EKJ B; CED:; I; FHEC;D7?J
7BEHI 7L;9 IED FEIJ; e BEH;?BB; 9ECC; I9EJ9>g BEHI
GK7L7DJ F;HIEDD; Dg9EKJ7?J B7 H7:?E C7?D3KDDJ 9>7
7L7?J B7 1?;DD; EK FH;IGK; %;KH FH?N 7L7?J CiylC; 7K=C;DJ
: KD; 9?DGK7DJ77?D; :; F;IEI ?B gJ7?J CEDJg @KIGK e :;KN 9;DJI
7K C?B?;K :K9ED<B?J BB; C; H;=7H:; :HE?J :7DI B;DO;KN JEKJ
F7HB7DJ FK?I E8I;HL; B; I?B;D9; .D I?B;D9; GK; @ 7FFH;D:H7? e
9EDD7IJH; J7DJ ?B 1;C8B; Dg9;ll7?H; 9>;P JEKJ;! B;l F;HIEDD;
GK? C; F7HB;HEDJ :K 9ED<B?J +g=KB?jH;C;DJ ;BB;l I; J7?1;DJ
FEKH I; H;JHEKL;H I;KB;I 7L;9 B;KHI IEKL;D?HI LKBIPH]E
%; IEKH?H; :; 9;JJ; ;DI;?=D7DJ; gJ7?J <H7D9 ;J IOCF7J>?GK;
IEKB?=D7DJ F7H<7?J;C;DJ I;| F;J?JI O;KN DE?I;JJ; BB; <?D?J H7F
C; FHIK7:;H S > C7?1J?DGK?jJ; >;?D B7 FHE9>7?D; <E?| E
B 7KH7 V'EKI <7?IEDI B; JEKH :; B ;NFEI?J?ED WQ|PIH7F?:;
FK?I ;BB; F7HJ 7FHjl C 7LE?H :EDDg IED DKCgHE :; JgBgF>ED;
7K 971 Es @ 7KH7?I :;| GK;IJ?EDI e BK? FEI;H FEKH CED JH7L77B
D IEHJ7DJ @; C; @E?DI 7K =HEKF; : KD; :?P7?D; :; @;KD;l GK?
9ECC;D9;DJ e C 7FF;B;H F7H CED FHgDEC ;J DHEl1 FBKI S
7'5BY FEKH 7BB;H 9EDJ?DK;H B7 <hJ; 9>;P BKD : ;KN GK? I[;
JHEKL; hJH; 9;BK? GK; @ 7L77?I F;H:K KD 7D ;J :;C? 7TKF7H7L7DJ
;D @K?D 7Dl B7 <EKB,; :; B7 JHE2510=1B381(D
1gJ7?J H;LKI e B7II;C8Bg; :; B ))( ;J B;l H;JHEKL7?BB;l
7L7?;DJ gJg 8HjL;l C7?1 1?D9jH;l

-HE?I @EKHI FBKI J7H: ;I C;C8H;l :K 9EBB;9J?< /( % ;J
: 7TKJH;l 9EBB;9J?<I FEB?J?GK;l FHgI;DJ;DJ KD; F?j9; :; J>gdJH;
:7DI KD GK7HJ?;H :; B7 FgH?F3«2>87BcB7= :7DI B;
97:H; : KD; 97CF7=D; FEKH B7 B?8gH7J?ED :;| FH?IEDD?;HI
FEB?J?GK;l %7 F?j9; 7L7?J :g@e gJg @EKg; B; DEL;C8H; 7FHjl
B7 C7D?<;IJ7J?ED 77DI? GK; FEKH B7 C7H9>; : >ECC7=; e H7:
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0?BB ;IE?H 9;1J B7 C7?IED :K @;KD; >ECC; GK? LBHIH7L7?B
7L;9 "D:0OC;:?7 9;BK? GK; @ 7L77?1 H;D9EDJHg IKH B;l 87D9l :;
B >pJ;86< =179CD%R0? ;D I;H7 B; :g9EH ;1 9>7?1;1 FB?7DJ;l
;D <;HIEDJ 7B?=Dg;l 7K C?B?;K :; B7 HK; ;J ED 7 CEDJg KD 1J7D:
FB?78B; FEKH | 78H?J;H :K L;DJ "B O 7 IKHJEKJ :;l <;CC;l :EDJ
ED :;L?D; GK;BB;l IEDJ :K GK7HJ?;H F;J?J;l ;CC?JEK<Bg;l
:7DI B;KHI <EKB7H:I CKBJ?9EBEH;I *K;BGK;l JhJ;| 9EDDK;I
| 7<<7?H;DJ 7KJEKH :; B7 IEDE EK :; B7 BE=; ?CFHEL?Ig; (D C;
:?2J GK; 9;1J B; 9EC?Jg :; GK7HJ?;H <EHCg ;D GK? 7 K
B ?:g; :; BgLgD;C;DJ ;1J B; @;KD; >ECC; GK? C; :?J JEKJ
f7 7L7DJ :; C; ;;C7D:;HI1? @ 7? :g@e B7B28HKID FgJ7H
'ED "B J?H;H7 B; FH;C?;H FEKH C; CEDJH;H FK?I @ ;ll7?;H77?
L;9 IK99jl B;l ;KN FgJ7H:l <K?;DJ :7DI B;l 7?HI 7L7DJ :;
B7?I;H FB79; e GK7JH; F;J?J;1 JH7IDg;l : gJ?D9;BB;l FK?l e B7
:gJED7J?ED "B C; H;=7H:; ;J C; :?2J S\7 9;1J KD; 7HC;
H;:EKJ78B; : 9ECCKD?97J?ED ;J :7JJ7GK;V ;I3 7KII?
GK;BK; 9>El; :; JHjl HQF7D:K 7K &;N?GK; )H;IGK; GKEJ?:?;D
D;C;DJ ED ;DJ;D: ;1 :gJED7J?EDI :; FgJ7H:I FEKH 9gBg8H;H KD
I17?DJ KD 7DD?L;HI7?H; KD C7H?7=; D ?CFEHJ; GK;B gLgD;C;
%;l @EKHI :; <hJ;l 9EBB;9J?L;l 9ECC; B; [I;FJ;C8H; H? :;
B "D:gF;D:7D9; EK B; :99;C8H; 9>7GK; gJE?B; :7DI B; 97;B
7 :HE?J e IED F;J?J <;K : 7HJ?<?9; "B O ;D 7 9?DG FHgLKI FEKH
IE?H "B C; H79EDJ; 9ECC;DJ B;l FgJ7H:I gJ7?;DJ FHg9?;KN ;J
H7H;I ;D GK ?B D; <7BB7?J 7BEHI F7I B;l =d9>;H ;J GK?B O ;D
7L7?J 7Dl 9>7GK; C7?IED IKH 9>7GK; 87HH?97:; 99J7?J KD
IO1J|C; : 7B;HJ; ;D 971 :; 1?JK7J?ED : KH=;D9; ;J KD FHE@;9J?B;
;<<?979; 1 ?B ;1J 8?;D B7D9g 87?;D EH?;DJg =Hd9; e IED JKS; :;
) KD F7TH<77Z1JE;1

(D DEKI 7FF;BB; B7 F?j9; 9ECC;D9; (D DEKI IECC;
;o JHEKL;H KD; 9>7?1; KD H7<H719>?1I;C;DJ KD; F7HJ :;
J7HJ; ;J KD <B7D ;IE?H 9 ;13 <hJ; %; H?:;7K :H7HI; BjL; ;
KD; <;CC; C7GK?BBg; ;D IGK;B;JJ; ;J JEKJ :; DE?H LhJK; <7?2J

o
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IED 7FF7H?J?ED #; D; C; IEKL?;DI FBKI :;I :gJ7?BI ;1 :?7
BE=K;l C77?I 9?DG IgGK;D9;l I; 1K99j:;DJ ;DJH;9EKFg;l :;
B7C;DJ7J?EDI 9B7Cg;l F7H B7 &EHJ %;l I70DjJ;l H;FHgl;DJ;DJ
;1 CEC;DJI IOC8EB?GK;l :; B7 BKJJ; J;Bl GK; B; F7THJ7=; K
97<g B;l 9>7DIEDI B; :;;K?B B;l 7B;HJ;| H7:?E [ B7 <?D :; B7
F?j9; ED <7?J KD; 7KJH; F7KI; FEKH I; H;IJ7KH;H FK?I B; =HEKF;
%1935EIH?L,;

-EKJ; B7 <7C?BB; B; FjH; B7 CjH; B;l JHE?I ;D<JBDI B;l JED
;I H711;,C8Bg; FEKH <EHC;H B;l S+79?D;1V "Bl @RK;DJ :K
:1B?38°KD JOF; :; CKI?GK; GK? L?;DJ :K EB<; :K &;,N?GK;
%;l DECI :;I :?<<gH;Dadr>5@;! 9>7DIEDI [;DJ;DJ 8ED B;l
<78B;l ;; %7 EDJ7?D; 7L;9 9;HJ;l FBKI : ?=K7D;| GK;7K}EHS
;J FBKI :; I;HF;DJI e IEDD;JJ;l GK; :; H;D7H:I "Bl F7HB;DJ
: 7CEKH JEK@EKHI :; =K;HH; ;J : ?:g7KN 7L;9 >KCERH ;J I;DI
8?B?Jg %; 9>7DJ ;1J KD 9H? >7THCED?;KN GK? IKHJfH;D: e B7 FH;C?
DEJ; FK?I GK? FH;D: 9EHFI 7K <KH ;J e C;IKH; GK; B;UPDIJHKC;
;J B;l 7TKIH;I LE?N | 7T@EKJ;DJ %; :;HD?;H e hJH; @EKg ;J H;@EKQ !
IE?H D ;IJ F71 KD :; 9C?>58n=;D:7?H;l 9ECQ; =?B5>EK
1 @5D5>5811) < C?> 45 <1 21BB9%IM42J ;D F7H
K7:7HH7C7 ;J (9J7L?E )gH;P T ;DJH; 7KJH;I T ;J ?DJ;HFHgJg F7H
GK? B; L;KJ ?B H79EDJ;

%; GK7JEHP; @K?D  IKH B7 FB79; : (7TN797 B; CEMLHdg H;
-pJ B; C7J?D @KIJ; 7L7DJ B 7K8; F;HIEDD; D ?C727BBXP9;|GKII;H
%7 =HjL; ;1 ;DI;?=D7DJI 7L7?J E99KFg B7 FB79; F;D:7DJ
*K; 9; <EKJIK =EKL;HD;C;DJ 7TFFB?GK7?J IED FB7D
%7 FEB?9; 9H?7?J RL7DJ GK; B; @EKH I; BjL; DEXI®STH7O;HEDI
J B7 HoFH;II?ED 7 9ECC;D9g

19C 4 ?a C?>D 9<C =19C 4 ?a C?>D 9<C <C (8D 45 <1 21BB93
19C 4 ?a C?>D 9<C =19C 4 ?a C?>D 9<C <C (8D 45 <1 21BB93

o
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%7B;HJ; <KJ :EDDg; :7DI B7 HK; GK7D: B;l JHEKF;I IEDJ ;DJHg;
J HH?jH; B;1 87HH?97:;1 JEKJ B; 97CF;C;DJ | ;1J 7<<EBg
%7 FEB?9; 7 C?I FBKI :; J;CFl e 7THH?L;H GK; DEKI e DEKI g9>7FF;H
)K?1 B;l =;DI :7DI B7 L?BB; EDJ 9ECC;D9g e I; ;0<;D:H
"Bl IEDJ 7THH?Lgl :; F7THIEKJ 7L;9 ;1 8dJEDI :;1 OH?I;AKIIF?
J ?Bl EDJ ;DLEOg B7 FEB?9; I, <7?H; LE?H
)K?I ;13 7HH?Lg; B7 9EDJH; 7JJ7GK; B;l <EH9;! J;AgTTIDL);
J FK?I :;1 =7P GK; B;l FHE<I I; IEDJ H?D9gl 7L;9 :K L?D7?=H;

19C 4?a C?>D 9<C =19C 4 ?a C?>D 9<C <C (128D 45 <1 21BB93
19C 4?a C?>D 9<C =19C 4 ?a C?>D 9<C <C 28D 45 <1 21BB93

/EB; C7 JEKHJ;H;BB; L7 H79EDJ;H e CED F70I
*K; B; 17D=:K C7ml 7HHEI; 17 J;HH; 8gD?;

*K; B7 LgH?Jg D; JEBjH; FBKI D? JHECF;H?; D? HgFH;lI?ED

*K; B7 F7?N D; I;H7 @KIJ; GK 7L;9 KD; LH7?; IEBKJ?ED
;>EHI B;I Bd9>;| GK? D EDJ 7K9KDg?=D?J

*K; 1;C;KH;DJ 9;KN GK? L;KB;DJ 9>7D=;H BF IE9?gJ

)7H9; GK ?9? FBKI F;HIEDD; D; IKFFEHJ; JEKJ; 9;3J; 17B;Jg
%; F;KFB; L;KJ B7 @KIJ?9; B; F;KFB; | ;1J H;8;BBg

19C 4?a C?>D 9<C =19C 4 ?a C?>D 9<C <C (128D 45 <1 21BB93
19C 4?a C?>D 9<C =19C 4 ?a C?>D 9<C <C (28D 45 <1 21BB93

%; =7P ;J B; 9EKH7=; I; IEDJ gFK?Igl
J B;l <EH9;l :K =EKL;HD;C;DJ EDJ 87JJK ;D H;JH77?J;
,KH B7 FB79; ;D<B7CCg; B; F;KFB; 7 ;IGK?Lg B; JH7IJH;
*K? 7K B;L;H :K @EKH B 7 7JJ7GKg
)7H9; GK 7TK@EKH: >K? B;l =;DI B 73J;D:7?;DJ IK#IB;| 87THH?9

19C 4?a C?>D 9<C =19C 4 ?a C?>D 9<C <C (28D 45 <1 21BB93
19C 4?a C?>D 9<C =19C 4 ?a C?>D 9<C <C (8D 45 <1 21BB93
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%>?1JE?H; > :1B?383ECC,; 9;BB; :; 8;7K9EKF :;
CKI?GK;l JH7:?J?EDD;BB;l ;J Hg=?ED7B;l ;IJ H;CFB?; :l
ChC;l 7?HI ;DH79?Dgl ?DJ;HFHgJgl 7K =Hg :;I L;DJI ;DH?9>7?I
F7H B; J;CFIl 'g7DCE?DI GK;BGK;| DEKL;BB;I =H7?D;l HgKIlI?I
I;DJ Hg=KB?jH;C;DJ e F;HO&?¥45 <1 21BB9314D F;K
>08H?:; 7L;9 IED HOJ>C; FHE9>; :; B7 I7BI7 |IED L?EBED ;J
IED 9EKFB;J >?F >EF C77?1 ?B 7 <7?J IED JHEK ;1J KD JKS;
;I3 KD; LH7?; 9>7DIED FEFKB7?H; GK? 7 gJg gH?=g; ;D IOC8EB;
FBKI EK CE?DI LEBEDJ7?H;C;DJ ;J GK ED H;9EDD7I1J DED I;KB;
C;DJ e (7TN797 C7?I 7KII? 7K &;N?GK; ;J :7DI B; CED:; I?
B ED 9>;H9>; KD F;K IKH ?DJ;HD;J ;lJ B7 9>7DIED GK;
@ 7J33;D:7?1 :;DJ;D:H; EK FBKJpJ :; LE?H 7L7DJ : 7HH?L;H
K@EKH: >K? ?B :E?J H;I1J;H F;K : 799EH:I GK? C; IKHFH;DD;D
&7?1 9>79KD; ;1 E9971?EDI Es @; B 7? ;DJ;D:K; FEIllj:; 17
FHEFH; >?1JE?H; ;13 B; =;DH; :; 9>7DIED GK? F;KJ;DEKI <7?H
CEDJ;H ;1 BTHC;I ;; @E?; 9EBB;9J?L; 9>7DJg; :7DI B7 C7?IED
: KD FH?IEDD?;H FEB?J?GK; FHE<?J7DJ e F;?D;L;97 B?8;HJg
<7C?BB; 7C?l;J ?DO9EDDKI ;1J B; =;DH; :; 9>7DIED 97F78B;
:; DEKI <77?H; :7DI;H ;J 9>7DJ;H ChC; 7K 8EKJ :; B7 DK?J ;D
HgKD?II7DJ JEKI B;l gJ7=;l :; B7 FOH7C?:; ;1 d=;1 %7 9>7D
IED GK? 7=79; F7H9; GK E8B?=7JE?H; :7DI B;l 9ED9;HJI :EDDg
FEKH B;l P7F7JEKH?1J;l IOCF7J>?17DJI GK? D; H;lJ;DJ GK;
GK;BGK;l @EKHI 7L7DJ : 7BB;H 7K >?7F71 FEKH | 7IIKH;H GK;
B;l F71l; CEDJ7=D;l O IKHL?L;DJ JEK@EKHI ;I3 B7 9>7DIED
GK ED LEK:H7?J F7H<E?I D; FBKI ;DJ;D:H; ,? ;BB;D; FHE9KH7?
F71 B; IEKB7=;C;DJ : hJH; KD 9H? :; =K;HH; B7D9g e 9>7GK;
DEJ; e 9>7GK; <E?IW pJg I9]D; EK 9pJg FK8B?9
)JEKH 9;JJ; 9>7DIED :; H7FF;B B;l =;DI I; BjL;DJ ;J :7DI;DJ

ED FEKII; F;J?J e F;J?J KD; 8EDD; CE?J?g :;1 9>7?I;1 )H;IGK;
JEKJ B; CED:; 9>7DJ; ;J B;I CKI?9?;DI 7K=C;DJ;DJ B;1:g9?8;B
;D ChC; J;CFI GK ?BI 799gBjH;DJ B; HOJ>C; %7 9>7DIED JEK9>;
el7<?D [B7 GK;IJ?ED S&7?1:EsIEDJ?Bl V 9>79KD HgFED:
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F7H B; DEC :; 17 87HH?97:; ;J 7?DI? :; IK?J; @KIGK e 7LE?H
gFK?lg JEKI B;l DECI :; 87HH?97:;l :EDJ B7 <EKB; I; IEKL?;DJ
IKH B; CEC;DJ ; IE?H ED 7 8EDD; CgCE?H; %7 9>7DIED 7
:KHg KD; :;C? >;KH; 7L7DJ :; J;HC?D;H F7TH KD S"BI L?;DD;DJ
5B ) V IK?L?: KD; FH;C?jH; L7=K; : 7TFFB7K:?II;C;DJI
:J 1 IBE=7DI FEB?J?GK;l FK?I:KD; I;9ED:;

);K e F;K 9>79KD H;FH;D: IED IEK<<B; ;J H7D=; I7 9>77I,
(D 10 C;J e FBKI?;KHI FEKH H7C;D;H B;l 87D9l e B g=B?I; :K
GK7HJI?;H %7 HK; ;13 :g=7=g; ;D GK;BGK;l :?P7?D;l :; C?DKJ;l
=Hd9; e B 7?:; :; JEKI 'EKI IECC;| KD; L?D=J77?D; e H;IJ;H ;J
B; @;KD; >ECC; DEKI ?DL?J; e ;DJH;H "B IEHJ GK;BGK;l 8?jH;l ;J
FHEFEI; :; H;=7H:;;H KD / GK?B 7 79>;Jg B7 L;?BB; IKH B;
JI31<?"B | 7=?J ;1 ?C7=;| JEKHDg;| BEHI :;I 7<<HEDJ;C;DJI
707DJ EFFEIg B ))(;J B7)) B; @K?BB;J BEHI :; B7
5KN?JC; K;B7=K;JP7 FEFKB7?H; %7 L?:gE :KH; KD;HC? >;K
F;D:7DJ B7GK;BB; 9>79KD FHg97?l; ;J BE97B?I; B7 FHgl;D9;
B KD : ;KN :7DI B;l F7H7=;] EK 97HHQC;DJ e B g9H7D %7C?]
H;D9EDJHg; B; IE?H :; B7 CEHJ :; C7 =H7D: CjH; H;1J; CK;JJ;
@KIGK e B7 <?D :K <?BC BB; <?D?J F7H HgFED:H; I7=,C;DJ e 9
GK? B7 GK;IJ?EDD; IKH IED 1?B;D9; S ;1J @KIJ; GK; @; D7L77?I
F7ILK B;I ?C7=;1 :.K @K?BB;J:;FK?IWB; @K?BB;J B; @EKH Es
@ 77 gJg 7THHhJg; \7 <7?J 8?P7HH;W C77?1 9 ;1J F7TDBDC7J?GK;
FBKI V BB; 7L7?J F7Ilg :;;KN CE?I ;D 9;BBKB; 7FHjl 9; @EKH Be
.D =7HfED B7D9;R181 F131V .D 9>7F;7K 9?H9KB; ;J B;
@:KD; >ECC; C; ;;C7D:; 1? @; L;KN F7HJ?9?FH 3 B7
97?Il; 9ECCKD; FEKH B7 8?jH; ;J B;l 9BEF;l (> GK; EK
'EKI F7THJEDI e B gF?9;H?; KH;JEKH B7 <hJ; FEFKRBIZH; :; GK
H;ll;C8B; :g@e e GK;BGK; 9>El; :; FBKI <7C?B?;H ,EDE e <ED:
8?jH;l FgJ7H:l =7HfEDI ;J <?BB;l GK? :7DI;DJ H?;DJ LEDJ ;J
L?;DD;DJ [|;C8H7II;DJ EK 1gD;HL;DJ 1 ;D:EHC;DJ FEKH
GK;BGK;I KDI I; H7J7J?D;DJ F,K e F;K FEKH : 7KJH;l L;9
JHE?I 7KJH;| F;HIEDD;| DEKI <?D?IIEDI F7H F7HJ7=;H KD J7N? G
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H7CjD;H7 9>79KD 9>;P IE? ;D J;HC?D7DJ F7H C;| GK7HJ?;HI
8EKH=;E?I H;9KBgl (s @; D ?C7=?D; F7I GK ED FK?Il; 8BEGK;H
KD; HK; JEKJ; KD; IE?Hg; FEKH 71317 BS <1 21BB93141

*K;BGK;l @EKHI FBKI J7H: @; C; H;D:I 7KN H;D9EDJH;l
?DJ?JKBg;l S ; IEDJ B;l LE?N :;l <,CC;l :(7N797 GK?
9EDIJHK?I;DJ B ;IFgH7D9;V BB;l EDJ B&EGOBAS5 <?C
@7?2B3%6g=B7I; :;1 F7TKLH;l ;13 71I;P =H7D:; ;J 71I;P IE8H,;

%;l g=B7l;l :; GK7HJ?;H IEDJ IEKL;DJ 1?CFB;l C7?1 H;=EH=;DJ
: 7KJ;BI BKC?D;KN ;J <BKEH;19;DJI Es I; 9pJE?;DIBII :FEHIH7
B7 /?;H=; ;; K7:7BKF; ;DJEKHgI :; F;J?J;1 :?E:;1 9B?=DEJ7D
 JEKJ;I B;1 9EKB;KHI ;J B;1 ?C7=;| ;; B7 ?8B; ;D F>EJEQEF?;l
9EKB;KH H7D=g;l :7DI KD; FE9>;JJ; FB71J?GK; H;FB?g; 7K
I9EJ9> !OF;H A?JI9> %;l 97J>g:H7B;| 9EBED?7B;| ;BB;l IEDJ
8;7K9EKF FBKI 9B711?GK;l 7L;9 B;KHI <;K?BB;| : EHJKB;KHI |
:; FEH9;B7?D; %g=B?l; Es DEKI DEKI JHEKLEDI 7TK@EKH:
HgKD?;l ;DJH; <;CC;l D; H;ll;C8B; e 7KOKD :; 9;1 ;KN
J78B;7KN "B O 7 KD; 9K?I?D; ?CC;DI; FBKI?;KHI F?j9;l 97HHg;l
EK H;9J7D=KB7?H;l GKED :L?D; Hg9;CC;DJ H;F;?DJ;l
+;B7J?L;C;DJ F;K :; 1?=D;l EIJ;DI?8B;C;DJ 97H79JgH?1J?GK;l
51 B?;KN :; FH?jH; ;1 <B;KHI KD; ;IJH7:; KD C?9HE ;J KD;
<EKB,; :; <;CC;l L;DK;l :?19KJ;H F;D:7DJ ;KN @EKHI :; B;KH
9ED:?J?ED ;J :; B;KH F7HJ?9?F7J?ED 7K CEKL;C;DJ IE9?7B K
FHE=H7CC; 9?DG J78B;l :; JH7L7?B ;J :; :?I9KII?EDI J>gC7J?
GK;l S%7 <;CC;;dB;l Cg:?71V S%7 <;CC;;J ;1 :HE?JIV S%7
<;CC;;JB7 JH7:?J?ED 9KBJKH; V S%7 <;CC; ;J BITEHED?7B?I7
S%7 <;CC; 7K I;?D :;1 CEKL;C;DJI IE9Q?7KNV KD 7J;B?;H :;
F;?DJKH; S%;l <;CC;l;J B ?:;DJ?JgV ;J KD 7KJH; :; C7lI7=;
S%;l <;,CC;1;J B7 17DJgV

FHjl B;l FHgl;DJ7J?EDI ED H;D: >ECC7=; e 1J;B?J7 KD;
51 <;CC;l GK? EDJ F7HJ?9?Fg e B E99KF7J?ED :K 7D7B

o



—p—

*Q". (1t

K@EKH: >K? 7JJ;?DJ; : KD 97D9;H ;BB; DEKI ;D9EKH7=; e BKJJ;}
7L;9 <EH9; FEKH 9; GK? DEKI 7L7?J JEK J; | HgKD? ; | ;D

13 °9; GK? BK? F;HC;J e ;BB; :; BKJJ;H 9EDJH; I7 C7B7:?; ;
BED=I 7FFB7K:?II;C;DJI IK?L;DJ 77?DI? GK; GK;BGK;l B7HC;l
)K?1 9>79KD; 7JIHTF; 17 9>771; ;J B7 FEI; 7TKJEKH :; B7 J78B; :;
:?19KII?ED GK ;BB; 7 9>E?I1?; ; I;H7 FEKH CE? S%7 <;CC; ;J
B;l Cg:?71V GK? H7II;C8B; KD; GK?DP7?D; :; F7THJ?9?F7DJ;l
.D; <;CC; : KD; GK7H7DJ77?D; : 7DDg;l ?DJHE:K?J B; :g87J ;D
DEKI H79EDJ7DJ B ;NFgH?;D9; :K 7D7B e B7GK;BB; ;BB; 7 7KIl~
F7HJ?9?Fg BB; ;1J Cg:;9?D =gDgH7B?1J; ,;BEDEBB?2B VK
B7 FHgI;D9; :;1 <;CC;l :7DI B7 BKJJ; DED F71 FEKH <77PBB; JH7L
8hJ;C;DJ 9ECC; e B7 C7?IED C7?1 FEKH 7FFEHJ;H :;I ?:g;l
);D:7DJ B; CE?I :; @K?BB;J B;l Cg:?7l E<<?9?;Bl 7L7?;DJ
C;Dg KD; 97CF7=D; :?<<KI7DJ B ?:g; GK; B;l CjH;l ;; <7C?BB;
D 7FFHg9?7?;DJ F71 B7 =HjL; ;DI;?=D7DJ; ;J GK ;BB;| LEKB7?;DJ
GK; B;KHI ;D<7DJI H;JEKHD;DJ ;D 9B7Il; *K;BGK;l <;CC;l
7L77?;DJ :ED9 :99?.g : EH=7D?I;H KD; C7D?<;IJ7J?ED 7HCg;l :;
97II;HEB;I ;J :; IF7JKB;1 Cg:?7J?1g; F7H +7:?E .D?L;HI?:7:
);D:7DJ B; C;;J?D=:; 9BpJKH; B KD; :;DJH; ;BB;l 7L7?J B7D9g
B ?:g; : 7BB;H E9Q9KF;H -/ PJ;97 ;J 7FHjl :g87J ;BB;l 1 gJ7?;DJ
<?D7B;C;DJ JEKJ;l :?H?=q;I L;HI B; 7D7B FEKH :;C7D:;H L?D=J
EK JH;DJ; C?DKJ;l : 7DJ;DD; 7<?D :; <7?H; F7II:H B;KH C;lI7=;
:; IEKJ?;D e B7 =HjL; ;DI;?=D7DJ; ;L7DJ B; H;<KI :K EB{IEDD
;; B79>7ID; ;BB;l 7L7?;DJ B7D9g KD S BEHI DEKI H;lJ;HEDI ?9?
B; 7D7B I;H7 HgGK?I1?J?EDDgV .D; F7HJ?; :;DJH; ;BB;l gJ7?J
7BEHI 7BBg; e B 7II;C8Bg; :;1 ;DI;?=D7DJI GK? I; HgKD?II7?;DJ
@KI1J;C;DJ 9; @EKH B& ®ErJ FEKH I7LE?H | ?Bl LEKB7?;DJ
IEKJ;D?H B E9Q9KF7J?ED EK 17?BI D 7FFKO7?;DJ F71 B ?D?J?7.
FHjl KD J;CFl :; :gB?8gH7J?EDI B EQ9KF7J?ED :K 7R¥B 7L7
0Jg E<<?9?;BB;C;DJ ?DJg=Hg; 7K FB7D :; BKJJ; F7H B7 ,;9J?ED
- JF7TH B7 ??7B49>139]> 45 <1C =E:5B5C ?1HXAERDC
FEKH B E997I1?ED F7H B;l EQ9KF7DJ;l JEKJ;l :;KN C;C8H;l :;
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B ))( %7 <;CC; GK? DEKI F7HB; 7 <7?J F7HJ?; :; B7 (&(
C7?1 B 7 GK?JJg; ;J 7L;9 GK;BGK;l :?11?:;DJ;1 ;BB;| EDJ <EHCg
B; 9EBB;9E*sB >E5F1;CC; DEKL;BB;

BB; ;NFB?GK; GK ?B D O 7 FBKI H?;D e 9EEH:EDD;H C7?DJ;D7L
;J GK KD; 9EEH:?D7J?ED D 7 FBKI B?;K : hJH; *K ;BB;l FHg<jH;DJ
B; JH7L7?B :; FHEN?C?Jg :7DI B;l GK7HJ?;HI 7KN 7FF7H?J?EI
Cg:?7J?GK;l GK? F7HB;DJ K F7Ilg ;F;D:7DJ ;BB; FHg9?I;
GK ;BB; D; IEK>7?J; TK9KD; :?L?1?ED FK?IGK; DEKI I7LEDI 8?;D
GK? ;1J Hg;BB;C;DJ B ;DD;C? %;l Cg:?71 :; C7Il; JEK9>;DJ
8;7K9EKF :; =;DI C7?1 9ECC; ?BI IEDJ 9;DJH7B?Igl 9ED9;DJHg
EK :KEFEBZ?Igl ?BI | gBE?=D;DJ :; B7 Hg7B?Jg ;D ChC; J;CFlI
GK ?BlI >ECE=gDg?1;DJ B7 9KBJKH; ;J B7 LgH?Jg %;l Cg:?7I
7BJ;HD7J?<I EK 9ECCKD7KJ7?H;l ?D:gF;D:7DJI D; :E?L;DJ F7I
FHgJ;D:H; e B7 ChC; 9>EI; 9; D;1J F71L?78B; "B <7KZH; I;HL
:; JEKI B;1 JOF;l :; Cg:?71 :EDJ ED :?IFEIl; GK;BB; GK; IE?J
B g9>;BB; :; :?<<KI?ED

%7 FBKF7HJ :;1 7KJH;l <?BB;l IEDJ FBKI @;KD;l ;J L?;DD;DJ :;
L?BB7=;l : 7KJH;l1 Hg=?EDI :; B]J7J ;HJ7?D;l D; F7HB;DJ F7I ;D
;IF7=DEB C77?! ;D P7FEJ|GK; :; B7 ,?;HH7 'EHJ; : 7KJH;l B;KH
JH7:K?1;DJ 9; GK? I; :?J BB;l IEDJ JHjl J?C?:;1 ;J D; F7THB;HEDJ
FH;IGK; F71 F;D:7DJ B;l ;;KN @EKHI %KD; FH;D: JEKJ :; ChC;
B7 F7THEB; FEKH ;NFB?GK;H B ?CFEHJ7D9; :; B7 HB.?E :7DI IED L"
B7=, FEKH B7 I7KL;=7H:; :; B;KH B7D=K; ;J :; B;KH 9KBJKH; <79
7KN ?DL7I?EDI :; B7 H7:?E 9ECC;H9?7B; ;IJ 7KII? KD JHjl 8E
EKJ?B :; 9EEH:?D7J?ED :; B7 L?; GKEJ?:?;DD; :; 9FRNE97J?ED
JH7L7KN :; B7 9ECCKD7KJg :; :?<<KI?ED : 799EH:1g;71;C8B
;J9 BB; 9EDI?:jH; B7 H7:?E 9ECC; KD B?;D ;II;DJ?;B 7K Hgl;7K
9ECCKD7KJ7?H; ;J KD EKJ?B FHg9?;KN :7DI B7 BKJJ; J;HH?JEH"
9EDJH; B7 9ECCKD7KJg LE?I?D; BB; ;NFB?GK; GK; B;l 9ED<B?.
J;HH?JEH?7KN IEDJ JHjl HgF7D:KI :7DI B7 ,?;HH7 I;I1 LE?I?D;l
1?7B;D97?;Kl;l 79GK?;19;DJ :; B7 JhJ;

o
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(D 7DDED9; B7 F7KI; :g@;KD;H FK?I DEKI IECC;| 7FF;
Bg;l FEKH B 7J;B?;H F;?DJKH; D :KE DEKI :;;LHEDI :;lI?D;H B7
I1?7B>EK;JJ; :; DEJH, 8?DpC; 7BBED=g IKH :K F7F?;H 9H7<J FK?I
DEKI 7BBED=;H e DEJH; JEKH ;J 9>79KD; F;?D:H7 k7D B ;CFH;?
;; IED FHEFH; 9EHFI e B 77?:; :; FEJI :; 9EKB;KHI %; JEKJ I;H7
:NFEIg e B7 <?D :K M;;A ;D: % 7FHjl C?:? 9EDJ?DK; 7KJEKH :;l
J78B;l :; JH7L7?B Es DEKI :?I19KJEDI C7?DJ;D7DJ :; B7 9Hg7J?ED
KD <7DP?D; <gC?D?D J>gC7J?GK; e F7THKJ?ED C;DIK;BB; ;J
:g9;DIH7B?Ig; %; B;D:;C7?D ED I; H;JHEKL; 7KJEKH :; ;KN
DEKL;BB;l J78B;l H;FEHJg;l FK?IGK ;BB;l D7L7?;DJ F71 HgKD?
FBKI :; ;KN F;HIEDD;I B7 L;?BB; ; B7 :?19KII?ED IKH S %7
<;CC; ;J ;1 :HE?JIV IEHJ?H7 B; FH?D9?F; :K :HE?J e 9>E?I?H
;DJH; I;N; ;J H;FHE:K9J?ED 7K 8ED JH77?J;C;DJ :; IED 9EHFI
e B ?D<EHC7J?ED e B7 J;HH; ;J e B EH=7D?I7J?ED %gGK?F
JH7L7?BB; IKH S%7 <;CC; ;J B7 CED:?7B?I7J?EDV | 799EH:;HY |
B7 9Hg7J?ED DM>7EWIHI>g FgH?E:?GK; :?<<gH;DJ :;l
>7BB;I=5B314?7EKL;HJ JEKI B;l| @EKHI <gC?D?D C;DIK;B ;J
?J?DgH7DJ FHEFEI7DJ B7 Hg:KQJ?ED :;lI ?DJ;HCQg:?7?H;| :7D| E
9EDIECC7J?ED ;J B7 L;DJ; :; FHE:K?JI D7JKH;BI DED CE:?<?gl|
J ;3 FHEN?C?2Jg %7 C?I; ;D 9ECCKD :;l 799EH:I :; 9>7GK;
J78B; 7 B?;K B 7FHjl C?:? B;l :HE?JI :;l <;CC;l <;HEDJ B ES8@;J
1 7HJ?9B;1 :?L;HI ;J J>gC7J?GK;l GK? I;HEDJ :gL;BEFFgl F7H :;l
<;CC;l : (TN797 :7DI KD; H;LK; C;DIK;BB; GK? F7H7IJH7 B;
@EKHDR1>7EIE C;C8H; :; /( % FH;D: B7 F7THEB; FEKH
FHEFEI;H : ;DLEO;H KD; :gBg=7J?ED :;| <;CC;l : (7TN797 7KN
FH;C?jH;l S +;D9EDJH;| ?DJ;H=7B79RGIC]l P7F7J?1J;|
7L;9 B;l <;CC;l :K CED:;V ;D :g9;C8H; 7K 31B137<
5 %7 7HHKO9>7 9ECCKD7KJg :;lI H;8;BB;lI P7F7J?1J;1 :;
B 3%' )HEFEI?J?ED 799;FJg; .D; HgKD?ED ;lJ FHgLK; B7
I;C77?D; IK?L7DJ; FEKH 9ECC;D9;H e :EDD;H 1K?J; e JEKI B;l
FHE@;JI Dgl :; 9;1 H;D9EDJH;l B7 H;LK; B;l 7THI9®B7EBC
B; LEO7=; 7K >?7F7I :7DI1 JHE?I |;C7?D;l
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'EKI gJ?EDI KD; :EKP7?D; e F7THJ?9?F;H e 9;| HgKD?EDI
179>7DJ GK; B;l 9EBB;9J?<I gJ7?;DJ H;FHgl;DJgl F7H ;KN :gBg
=Kg ;| ;DL?HED "B O 7L7?2J ;I C;C8H;l :; /( % K ")(
+& EDI;?B ?D:?=|D; FEFKB7?H; : (7TN797 T+?97H.:E BEH;l
&7=0D :; &K@;H DK;L7 ;J DEKI gJ?EDI GK;BGK;l KD;!l 17Dl
gJ?GK;JJ; 'EKI DEKI H;JHEKL?EDI :7DI B7 C7=D?<?GK; 9EKH
?DJgH?;KH; :; B "DIJ?JKJ ;1 7HJI =H7F>?GK;l : (7TN797 " (
7L;9 17 CKBJ?JK:; :; 8EK=7?DL?BB?;HI 7K FB7<ED: B;l <B;KHI
1g9>g;l 7K IEB IKH B;1J78B;l IKH B;1 9>77?I;1 :7DI B;K®;L

;13 KD; ;1 8?28B?EJ>|GK;l B;l FBKI <EKHD?;l : (7TN797 KD
9;DJH; : ;NFEI?J?EDI ;J : gLgD;C;DJI IF79?;KN KD&RIKEH
JH7DGK?BB; (D F;KJ 7KII? @KIJ; 1 O 7I,E?H 7L;9 B; @EKHD7B ;.
@EK?H :K F70I7=; g=70g F7H B; 9>7DJ ;| F;J?JI E?I;7KN

D 9;J ;D:HE?J 7L7?J gJg 9EDL;HJ? ;D 9;DJH; :; IE?DI
;J 5 17DJg (D C;NFB?GK; GK ED D; FEKL7?J 7BEHI F71 <7?H;
9ED<?7D9; e B7 HE?N +EK=; GK ;BB; gJ7?J 799KIg; :; :EDD;H
=EKL;HD;C;DJ :;| ?D<EHC7J?EDI IKH B;l F7J?;DJI %N >pF?J7
:; B7 L?BB; D gJ7?;DJ F71 DED FBKI JHjl IrHI FBKIRBHI F;HIE
DO 7L7?;DJ @7C77?1 gJg JH7?Jg;l %;l Cg:;9?DI ;J B;| LEBEDJ7?H;l
7L7?;DJ :ED9 :r JHEKL;H KD ;D:HE?J FEKH H;9;LE?H B;l 8B;ligl
%" (;1J KD; FHEFH?gJg FH?Lg; 7FF7HJ;D7DJ e B7 <ED:7J?ED :;
H7D9?I9E -EB;:E F;?DJH; I9KBFJ;KH ;J €H9JIAES\?

]=7B;C;DJ FHEFH?gJ7?H; ;J <ED:7J;KH : KD 9?Dg 9BK8 e FH?N
B?8H; ;D 9;DJH; L?BB; : KD 9;DJH; 9KBJKH;B :7IB;l ;DL?HE

:; B797F?J7B; ;J : KD 9?DgC7 7C8KB7DJ -EB;:E ;IJ KD 7HJ?IJ;

;J KD ?DJ;BB;9JK;B ?D<BK;DJ :7DI BJ7J "B <7217?J F7HJ?; :
F;HIEDD7B?Jgl ?DL?Jg;l : E<<?9; 7TKN J78B;| :; DED#?B?7J?E

B; =EKL;HD;C;DJ ;J B ))( 7KN 9pJgl :; =Dl :]=B?l; ;J

: ?DJ;BB;9JK;BI H;9EDDKI "B 19J7?J H;J?Hg 7II;P H7F?:;C;DJ ;J
7L7?J E<<;HJ 7K CEKL;C;DJ :; :?IFEI;H :; FBKI?;KHI ;IF79;l

FEKH B7 Hg7B?I17J?ED :; 9ED<gH;D9;l :; FH;ll; :; H;D9EDJH;I EK
;D9EH; FEKH B ?DIJ7BB7J?ED :KD >pF?J7B :; <EHJKD; ;IJ

o
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1J;B?J7 KD @EKH :; HQKD?ED Es DEKI 9>;H9>?EDI KD 799jI 7K
FK?JI GK? DEKI 7L7?J HgFED:K S'7BB;P F7I :gH7D=;H B;l
8?8B?EJ>g97?H;| @; 17?1 Es;|IJ B; FK?Jl ;D EK? ED ;D ;IJ F7I
C7B I;HL? F;D:7DJ B; CE?I Es ED 799K;?BB7?J B;l 8B;ligl V )K?I
;BB; 7L7?J FEKIlg KD; J78B; IEKB;Lg KD; :7BB; ;J 79J?Lg B7
FECF; gB;9JH?GK; GK? <7?J CEDJ;H B ;7K @KIGK e B7 9?J;HD;
7B?C;DJ; B7 JKO7KJ;H?; ;1 17BB;l : ;7K ECC; IEKL;DJ :7DI

9;1 HQKD?EDI :;I H?H;l 7L7?;DJ IK?L?

%7 @E?; gJ7?J KD; gCEJ?ED FHgl;DJ; ;D F;HC7D;D9; 7L;9
9;1 <;CC;l >7GK; HgKD?ED gJ7?J KD 8EB : 7?H 7F7?17DJ (D
1;DJ7?J B; IEKB7=;C;DJ GK ;BB;l ChC;| gFHEKL7?;D2DD H;L?
GK;BGK; F7HJ :;l 8EKJI :; ?B DgJ7?J F7I ;; HQKD?ED
I7DI 7D;9:EJ; B?g; 7K CEKL;C;DJ e B E99KF7J?ED :K 7D7B
7K DEL;C8H; 7K DEL;C8H;W J 7K :;Be:; JEKJf7 99J7?J
JEKJ; KD; =;1JK;BB; GK? H;<BgJ7?J B7 <?;HJg G;B5RJ>EKI?7I
B;KH FHE9KH7?J B ;Ng9KJ?ED :;I 799EH:I :; B7 +;D9EDJH,;
<;CC;l GK? DgJ7?J C7?DJ;D7DJ FBKI B; DEC : KD <EHKC
C7?19;BK?: KD 9EBB;9J?< FEB?J?GK; e F7HJ ;DJ?jH; D IEHJ7DJ
HgKD?EDI DEKI 7BB?EDI F7TH<E?I JEKJ;l 7K =H7D: C7H9>g 9;DJI
FEKH O C7D=;H # 7? 7?DI? 7TFFH?I e C; H;FgH;H :7DI 9;1 GK;BGK;l
A?BEC]jJH;l 97HHgI :; DEKHH?JKH; <EKHD?JKH;I ;J 7KJH;l C7H9>
:?I;1 ECC,; e KD ;D<7DJ ;BB;l C ;DI;?=D7?;DJ B;l DECI B;l
=ErJl ;J B;l 9EKB;KHI :; :;DHg;l :EDJ @; D; IEKFfEDD7?I
ChC; F71 B;N?1J;D9; EK GK;BGK;l HgFB?GK;l 9?D=B7DJ;! ;J
?:?EC7J?GK;l FEKH HgFED:H; 7KN 9ECC;DJ77?H;l TIEKL;DJ ;D
7D=B7?IT ;1 >ECC;| :7DI B7 HK; EK ;D9EH; B;l IK8J?B?Jgl :K
9>E?N K <?B ;J :; B 7?=K?BB; FEKH 8HE:;H :; @E&?;| |;HL?;J3J;
D?BD9<£11Z?D;1 gJ7?;DJ FBKI @;KD;l GK; CE? C77?I B7 CT@EH?Jg
7L7?J ;DJH; L?D=J 9?DG ;J 9?DGK7DJ; 7DI ;I CjH;l :; <7C?BB;l
9gB?87J7?H;l1 B; FBKI IEKL;DJ :;l gJK:?7DJ;l :gCHIPHDD7?
H;9>;H9>; : ;CFBE? JEKJ;l ;I C?B?J7DJ;l 79J7L;| gil:g97:

; J;CFI ;D J;,CFl :;1 9ECF7=DEDI L;D7?;DJ DEKI 7?:;H

o
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#KIGK e C7?DJ;D7DJ @ 7L77?I FBKJpJ =H7L?Jg 7KJEKH : KD =HEK
C7I19KB?D Es 9E>78?J77;DJ :;1 <?BB;| ; DEKL;7K HRIEKHD;C;
?7JK7J?ED C 7L7?J <7?J :g9EKLH?H KD; 7KJH; <79}JJ; ;1 >ECC
GK? 87?117?;DJ FH;IGK; ?DIJ?D9J7?L;C;DJ B7 JhJ; ;J B7 LE?N GK7D:
?BlI F7THB7?;DJ e 9; =HEKF; :; <;CC;l GK? [; J;D7?;DJ FBKI GK;
JH7DGK?BB;| :7DI B;l HQKD?EDI GK? HgFED:7?;DJ FBKI GK ?BI |
FHEFEI7?;DJ .D; IEHJ; :; H;IF;93 Dg9;ll7?H; ChBg : KD;

FE?DJ; :; 9H7?DJ; J B;l <;CC;l ;BB;I F7H7?II;DJ FBKI <EHJ;l
:JIrH;1 : ;BB;I GK; :7DI D ?CFEHJ; GK;B 7KJH; 9EDJ;NJ;

%; C79>?IC; ;IJ KD BEKH: <Bg7K 7K &;N?GK; "B ;IJ ECD?FHgI;DJ
;J 9KBJKH;BB;C;DJ 8?;D 7D9Hg IKHJEKJ :7DI B;l 97CF7=D;l Es
B; F7JH?7H97J ;1J HE? )EKIIg e I;| ;NJHhC;I T;J 9EC8?Dg 7L;9
B 7BO9EEBT ?B F;KJ hJH; CEHJ;B ?;D FBKI J7H: ;D @77?;
B E997I?ED :; C ;D H;D:H; 9ECFJ; :; FBKI FHjl "B 1 7=?1172J :;
CED LE?I?D

; F;J?J >ECC,; ;1J EH?=?D7?H; :; B7 Hg=?ED -H?GK? :; B ]37J
: (TN797 "B L?J ;D FgH?F>gH?; :K 9;DJH; L?BB; 7L;9 17 <;CC; ;J
I; D;K< ;D<7DJI GK? FEHJ;DJ JEKI B;l LhJ;C;DJI JH7:?J?EDD;BI
51 9;JJ; Hg=7?ED KD; BED=K; HE8; HEK=; J?IIg; FEKH B;l <;CC;l
KD @;7D ;J KD J;; I>?HJ FEKH B;lI >ECC;l "B F7II; I;1 @EKHDg;!
e 9ED<;9J?EDD;H :;I F;J?J1 8H79;B;JI ;D <?Bl :; 9EKB;KHI GK;
I;1 ;D<7DJI d=gl :; GK7JH; e I;?P; 7Dl F7HJ;DJ L;D:H; 7KN
JEKH?1J;l :K]31<?; >K?J >;KH;l B; C7J?D e EDP; >;KH;l B;
IE?H *K7D: ?B D; <7?J F71 :; 8H79;B;JI ?B 8E?J ;| GK7DJ?Jgl
?CFH;II?EDD7DJ;1 ;; 8?jH; EHED7 IEDJ CEDJg;l ;J ;;19tD:K;
KD; <E?I L?:g;l F7H B; F;J?J ;;HD?;H JHE?I 7DI FEHBEEg : 7
I?7EDD;H JEKJ; B7 @EKHDg; B7 8711?D; FB;?D; :; =B7=2DI ED D; 8
F71 KD; 8?jH; 9>7K:; "B g9EKJ; :; B7 CKI?GK; gDEHCgC;DJ
JHjl <EHJ )K?I ?B 7K=C;DJ; 8HKIGK;C;DJ B; LEBKC; ED B ;DJ;D:
9>7DJ;H 9H@8BIL1 FK?I KD =HEL3 ;J:;I FB;KHI : ;D<7DJI
IEKL;DJ L;HI 97?DG >;KH;l :K C7J?D -EKI B;l IE?HI EK FH;IGK;
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?B <H7FF; ;1 ;D<7DJl %7 F;J?J; 7L;9 GK? @; :?19KJ; F7TH<E?I C ;N
FB?GK; GK; IED F;J?J <HjH; DEKL;7K Dg ;|J CEHJ e JHE?| @EKF
"B gJ7?J L;DK 7K CED:; JHjl <7?8B; ;J 7L;9 KD 8H7I ;D CE?DI
F7H9; GK; IED FjH; 7L7?J <H7FFg |7 CjH; F;D:7DJ B7 =HEII;ll;
)JEKH DEO;H IED 9>7=H?D : 7LE?H F;H:K KD <?BlI B >ECC; 7L77
9EDJ?DKg e 8E?H; e g9EKJ;H :; B7 CKI?GK; JHjl <EHJ e 9>7DJ;H
e 9H?k9811 ;JW .D; 7KJH; <E?I ;BB; C 7 ;NFB?GKg GK; 17
=H7D:; IYKH GK?DP; 7Dl 7L7?J F;KH :; H;DJH;H 9>;P ;BB; B; IE?H
GK7D: ;BB; 7L7?J EK8B?g :; @;J;H 17 I;HL?;JJ; >O=?gD?GK; :7DI B’
FEKS8;BB; :; B7 HK; ,ED FjH; BK? ?DJ;H:?J :; | ;D :g87HH7II;H
:7DI B7 FEKS8;BB; :;1 JE?B;JJ;| ?B JHEKL; f7 SC7BI7?DV

(7N797 ;13 KD :;1 ]37J1 Es B7 L?EB;D9; <7?J; 7KN <;CC;l
7JJ;?DJ B;l J7KN B;l FBKI >7KJI :K &;N?GK; )BKI?;KHI 7IIEQ?7
J?EDI IKHJEKJ KH877?D;l JH7L7?BB;DJ 7L;9 : 7TKDEAA;CC;l
7KI? ;1 >ECC;IT IKH B7 GK;IJ?ED );J?J e F;J?J B;l 9>El;l
gLEBK;DJ C77?I IKHJEKJ ;D L?BB; "B ;lJ 9EKH7DJ ?9? :; F;
GK; B7 <;CC; D; F;KJ ;J D; :E?J ;<<;9JK;H GK; B;l Jd9>;l :;
B7 C7?IED ;J gB;L;H I;1 ;D<7DJI F;D:7DJ GK; B >ECC; JH7L7?BB
:7DI B;1 9>7CFI EK IEKL;DJ 7II;P BE?D :7DI KD; 7KJH; L?BB;
e &N?9E 7KN ]J7J1.D?1 ;JH7C|D; B 7H=;DJ %K? ;D F7DJ7BED
;BB; ;D @KF; %K? 7K 87H ;BB; :;HH?jH; IERBRREKe
;L7DJ B7 JgBg 7DI 8;7K9EKF :; 971 B;l <;CC;l I; H;JHEKL;D
I;KB;l D F7HJ?; e 97KI; :; B gC?=H7J?ED ?CFEHJ7DJ; e (7TN797
51 L?BB7=;1 ;DJ?;HI H;1J;DJ F;KFBgl F7H ;1 <,CC;l ]
;D<7DJI ;J ;1 L?;KN 7Dl B;l L?BB;l ?B ;1J JHjl <HgGK;DJ GK;
B >ECC; 7?J FBKI?;KHI <7C?BB;l EK IE?J F7HJ? :K <EO;H FEKH
<ED:;H KD; DEKL;BB; &7?1=BE87B;C;DJ B;l <;CC;l IEDJ 7II;P
?IEBg;! B;l KD;l :;1 7KJH;lI JEKJ ;D 707DJ :;1 9ED:?J?EDI :;
L?; 1?7C?B77?H;l LE?H; ?:;DJ?GK;l

[ F7THJI?H :; ?B O 7 ;KKD; FE?DJ; :; 9>7D=;C;DJ :7Dl
B; I;DI Es B;1 <;CC;I EDJ 9ECC;D9g e I; H;L;D:?GK;H ;D J7DJ
GK; J;BB;l ;1Je:?H; GK; F;K ?CFEHJ; 9; GK ;BB;IHIEIFDJ
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B; I;)KB <7?J GK ;BB;l B; <71I;DJ ;D J7DJ GK; S ;CC;IV 7L7?J

KD I;DI FEB?J?GK; | ?DI9H?L7?J :7DI B7 BKJJ; ;J 8gDg<?9?7?J :t

H;IF;9J ;1 7KJH;l ;1 >ECC;l %E99KF7J?ED :K 7D7B ;J

9; GK? 7 IK?L? 7 C7THGKg KD; gJ7F; :7DI B7 9EDIJHK9J?ED : KD;

?:;DJ?Jg 9ECCKD7KJ7?H; @KIGK; Be :?<<KIl; ;J ghZBB?BBg; |E

C?l; e Bg97HJ :; B 79J?ED FEB?J?GK; BB;l I; IEDJ H;D<EH9g;l

:DI;C8B; ;J ?D:?L?:K;BB;C;DJ JEKJ ;D H;D<EHf7DJ HDLEKL;C

.D; ;1 <;CC;l :K 7D7B  HgQFED: e KD ;DJH;J?;D FEKH KD

‘E9KC;DJ77?H; IKH B; HpB; :;1 <;CC;l ;D S*K7D: @; F;Dl;

GK 7L7DJ CED GKEJ?:?;D 9gJ7?J :; <7?H; e C7D=;H ;J :; B7L;H

@; C 78HKJ?II7?I :;L7DJ B;l IgH?;l 1;DJ?C;EESH?F5<1C

:;| CEDEFEB;I :; JgBgL?I?EDW # 7KH77?I FK 9EDJ?DK;H 9ECC;

f7 BED=J;CFl &7?1 @; D 7KH7?1 7BEHI F71 9ECFH?I GK; DEKI B;l

<;CC;| DEKI 7LEDI KD; FB79; e F7HJ ;DJ?jH; :7DI B; :g87J :;

9ECC;DJ ED L;KJ hJH; =EKL;HDg;! :; 9ECC;DJ ED L;KJ L?LH;

-EKJ;l 9;1 GK;IJ?EDI D; IEDJ F71 KD?GK;C;DJ ;1 GK;IJ?EDI

:>ECC;l V >,P B;| @;KD;l B; F7THJ7=; :;1 Jd9>;l ;1J CE?DI

D;J B;l @;KD;l <;CC;l 9ECC;D9;DJ e I7TLE?H 9; GK ;BB;l D;

L;KB;DJ F71;J e B; <7?H; H;IF;93;H J7DJ 8?;D GK; C7BJ ;F;D:7

H?;D D;1J @EKg ;J B7 BKJJ; :;1 <;CC;l ;13 BE?D : hJH; J;HC?Dg;
;13 ;D F7HJ?; FEKH f7 GK; B;l P7F7J?1J;| EDJ FB79¢RBIH DOE

CED:?7B;l:;; TFEKH B 7DD?L;HI7?H; :K IEKB]L;C;DJ 7HCg

=B 3% B; H@7DL?;H T IEKIB; I?=D; :;I <;CC:l

%7 :7J; :K :gF7HJ 7THH?L; 'EKI 7LEDI JHEKLg B7 9ECF7=D?;
:; 8Kl B7 CE?DI 9>jH; :; B7 L?BB; FEKH DEKI ;CC;D;H 7K
>?7F71 EDJH; JEKJ; 7JJ;DJ; 9;1J KD H?9>; >pJ;B : (7TN797
GK? FHEFEI; KD FH?N :g<?7DJ JEKJ; 9ED9KHH;D9; 7L;9 ;D FBKI B
BKN; : KD; JgBgL?I?ED ;J :; JE?B;JJ;l ;D gJ7J :; CTH9>; 9; GK?
D 7HH?L; ;D =gDgH7B GK; :7DI B;l 8Kl :; FH;C?jH; 9B7Il; 'EKI
F7HJEDI : (7N797 B; :99;C8H; e C?DK?J ED FHgLE?J KD;
L?D=J7?D; : >;KH;l :; HEKJ;

o
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);D:7DJ JEKJ B; LEO7=; B; 9>7K<<;KH I;1J gL;HJKg e hJH;
:g9l7=Hg78B; jl B; :gF7HJ ?B 7 =HE=Dg D; LEKB7DJ IK99;II?L;
C;DJ F71 IKH9>7H=;H B7 IEKJ; FEKHJ7DJ e CE?J?g L?:; EK <7?H
:; :gJEKH FEKH 79>;J;H B;l IE?N7DJ; B?JH;l : ;7K FEJ78B; GK;
DEKI :;LEDI ;CFEHJ;H FEKH B7 I;C7?D; FHjl ?B 7 H;<Klg GK;

B ED F7II; ;1 / F?H7Jgl 9;KN GK; B ED JHEKL; e :?N F;IEI

IEKI FE9>;JJ; FB71J?GK; FH;IGK; F7THJEKJ ,;KBI B;| EH?=?D7KN
:EDJ B; FH?N 7LE?I?D; 9;DJ F;IElI FEKL77?;DJ hJH; L?I?EDDgI
:7DIIED 8Kl %; I;KB EH?=?D7B GK ED 7L7?J gJ7?J RBI;E9KC;DJ7
IKH B KJ?B?I17J?ED :;| C4W@<W DIB1>>95 <1 493D1DEBS5 45 <1
DW<WF9C9?> 1E 5K®HEB;9J?< 7D7B :; @KB?E 9EBB;9J?<
7BJ;HD7J?< :; L?:971J;l @EKHD7B?1J;l :; &N?9E "B 7 <?D7B;C;D.
9g:g 7FHjl 9?DG >;KH;l :; HEKJ; ;J DEKI 7LEDI F7lig B;I /
F?H7Jgl

%EHI :; B7 :;HD?jH; F7KI; e (9EI?D=E ,7B? KD; CgH?97?D;
GK? 7L7?J H;@E?DJ B7 H;D9EDJH,; :;I <;CC;l ;J I;l HQKD?EDI L
717?1; e 9pdg ;; CE? ;J C 7 :?2J : KD JED e B7 <E?I| ?DJ;HHE=7J7?
J :gl78Klg S#; L?;DIl :;DJ;D:H; KD; 9EDL;HI7J?ED IKH B;
C7H9>g KD; <;CC; ;;C7D:7?J e KD >ECC; FEKHGKE? ?B O
7L7?J J7DJ :; CED:; :7DI IED L?BB7=; ;;FK?lI >?;H K 17?1 9;
GK; B>ECC; 7 HgFED:K R"B :E?J O 7LE?H KD <;1J?L7B 9>;P B;l
J1@1DBCED C7?1J ?C7=?D;l (D;lJGKE? Be V L7DJChC;

GK; @ 7?; ;K B; J;CFI :; HQFED:H; DEKI 7LEDI gJg ?DJ;HHECFK;
F7H B;lI 9H?I :;1 7KJH;1 97C7H7:;1 :K 8KI

(D gJ7?J ;D FB;?D; Dg=E9?7J?ED 7L;9 B; 9>7K<<;KH %K? D
LEKB7?J F71 <7?H; KD CjJH; :; FBKI B7 HEKJ; 7BB7?J ;D:ECC7=;t
IED Lg>?9KB; 'EKI > 8?;D DEKI LEKB?EDI 7HH?L;H e %7
7THHK9>7 ;J GK; B; 9EDJH7J 1?=Dg 7L;9 B ;DJH;FH?I; IE?J >EDEH;
"B FHgJ;D: 7FF;B;H IED 9>;< ;J F7HB; :7DI IED JgBgF>ED;
*K;BGK KD B; BK? ;DBjL; ;I C7?DI ;J 9EDIJ7J; GK 7K9KD
DKCgHE D 7 gJg 9ECFEIg 1J;B?J7 9ECC;D9; e >7KINH B7 LE?
S]9EKJ; ED 7 F70g FEKH 7HH?L;H e :;13?D7J?ED ,? JK D7l F7I
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<7?J JED JH7L77?B :; 9>7K<<;KH ;J GK; JK D7l F7l H;=7H:g KD;
97HJ; FEKH LE?H B gJ7J :;| HEKJ;l 9; D;IJ F71 DEJH; <7KJ;
&7?DJ;D7DJ JK L7I DEKI ;CC;D;H JEKJ :; IK?J; )7H9; GK; JK

17?1 GKE? (D 1;1J JEKJ;1 8?;D ;DJH7IDg;I ;D ;JED I72J
9ECC;DJ <7?H; 8HrB;H B;I 8Kl V .D; LE?N IECC; JEKJ B; CED:;

:; CEDJ;H ;J :; 1 ?DIJ7BB;H @KIGK e 9; GK?B;:g97?:; e

H;FH;D:H; B7 HEKJ; ; JEKJ; <7fED DEKI D 7BBEDI F71 <7?H;
;:C? JEKH D? H;lJ;H Be "B <?D?H7 8?;D F7H ;DJ;D:H; H7?IED

J GK;BGK;l C?DKJ;l FBKI J7H: DEKI H;FH;DEDI B7 HEKJ;

, ;DIK?J KD; IK99;II?ED :; :;19;DJ;1 ;J :; H;CEDJg;! :7DI B;
8Kl FEKH 7BBg=;H B7 9>7H=; 7K F7IlI7=; :;1 CKBJ?FB;l D?:l :;
FEKB; )K?I DEKI 7HH?LEDI e :;1J?D7J?ED JEKJ 9ECC; B;l GK;B
GK;l C?BB?;HI : 7TKJH;l F;HIEDD;I FHgl;DJ;l FHjl 7LE?H B7?llg
B; 8Kl ;J ?DIJ7BBg B7 =H7D:; 8d9>; :; FB71J?GK; L;HJ GK? 7BB7?
DEKI FHEJg=;H :K L;DJ ;J :; B7 FBK?; DEKI DEKI ChBEDI e
B7 <EKB; .D J78B;7K DE?H DEKI 799K;?BB; S);D:7DJ 9;
H;D9EDJH; B;l >ECC;l D; F7HJ?9?F;HEDJ F71 7KN Jd9>;l IK?
L7DJ;l BE9KJ;KH JH7:K9J;KH ;NFEI7DJ FEHJ; F7THEB; ?BI
H;FHgl;DJ;HEDJ F;HIEDD; 7KN 711;C8Bg;| FBgD?jH;l ;1

J :g9;C8H; %; H@7DL?;H B; 9EKHI DEHC7B
51 9>Ell H;FH;D:H7 );D:7DJ 9;1 GK7JH; @EKHI ?BI F;KL;DJ
KD?GK;C;DJ JH7L7?BB;H e B7 9K?I?D; =7H:;H31B13%¥=O;H B;
D;JJEO;H B;l JE?B;JJ;1 1 E9Q9KF;H :;1 ;D<7DJl ;J 7TFFEHJ;H K
8E?I FEKH B; <;K V #KlJ; e 9pJg KD 7KJH; J78B;7K S/EKI hJ;l
;D J;HH?JE?H; P7F7J?1J; "9? B; =EKL;HD;C;DJ 9ECC7D:; ;D
E8g?II7DJ %;l J;HH?JE?H;| P7TF7J33B1BBY %7 7HHK9>7
IEDJ IEB?:7?H;l :;1 BKJ3J;l e J;D9E ;J e (TN797 %?8;HJg FEKH
B;l FH?IEDD?;HI FEB?J?GK;l V

"B 7 <7BBK JEKJ : 78EH: F7II;H F7H B; 8KH; 7K : ;DH;=?1JH;C;D
;J O B7?II;H KD DEC ;J KD 137JKJ ;D g9>7D=; : KD 87:¢ FB71J?<?
DIK?J; 9>79KD FEKL7?J :g7C8KB;H e I7 =K?I; KD 9BBg 97DD;
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EK KOLD?<& B7 C7?D :7DI®B137?497H=EJ "B D7 F7I
B 7?H I? =H7D: GK; f7 ;L7DJ B ;IJH7:; B7 FB79; :KHP?BB7=; |
5 F?13; 5 :7Dl; D <79; :; CE? ?B O 7 B g9EB; B; 9;DJH; :;
I7DJg KD; F?j9; 97HHg; ;J ;N?=Ki GK? I;H7 B; 9;DJH; :; Cg:?7I
7BJ;HD7J?<| ;J :; F;J?231 I37D:1 ;; DEKHH?JKH; ;J :; 8E?IIEDI
)K?I e 9pJg B g=B?Il; GK? <7?J <79; 7K J;HH7?D :; 871A;J D<?D E
FHg7K GK? 799K;?BB;H7 B;l 711;C8Bg;l FBgD?jH;| DED C?NJ;l :;l
JHE?I FHE9>7?DI @EKHI K 9YKH :; 9;3J; IJHK9JKH; ?B O 7 B;
BE97KN ;1 7KIJEH?Jgl :K L?BBE=DBAS5 2E5> 7?295B>?
# #KDJ; :K 8ED =EKL;HD;C;DJ K :;Be :; 9;I g:?<?9;l
B;l C7?IEDI ;1 >78?J7DJI IEDJ 7=;D9g;l IK?L7DJ B7 9EKHS,;
:KD; IF?H7B; 9ECC; B7 9EGK?BB; : KD ;I97H=EJ %,; :?I9EKHI
: ?DJHE:K9J?ED :; B7 9gHgCED?; : EKL;HJKH; ?DJ;HHECFJ CEL
F;J?J JEKH ;J @; C; :?H?=; L;HI B ;1JH7:;

(D DEKI IEK>7?J; e JEKJ;l ;J JEKI B7 8?;DL;DK; 7KN FH;
C?jH;1 +;D9EDJH;I ?DJ;H=7B79J?GK;l ;I <;CC;l P7F7J3?1J;l
7L;9 B;l <;CC;l :K CED:; FK?I ED ;NFB?GK; GK; B;l PED;l
1 711;C8Bg;l IEDJ Hgl;HLg;l 7KN <;CC;l F;D:7DJ B;l >;KH;l :
:g87J GK; B;l >ECC;I D; | ?DGK?jJ;DJ F71 97H ?B O 7 FBKI?;KHI
C7D?jH;l :; B;l E99KF;H %>0OCD; C;N?97?D H;J;DJ?J ?B ;IJ
H;FH?I ;D 9YKH F7H JEKJ; B ;IJH7:; ;J F7H KD; C7?=H; F7HJ?; :;
B7 <EKB; GK? CEDJH;H7 ;D H;L7D9>; FBKI :;DJH7?D FEKH I
H;<H7?D :; B>0CD; P7F7J?1J; :;KN C?DKJ;| FRIK2TH:
F1=?C F1=7?C F1=?C 145<1>D5 #1B1 AE5 C1<71=?C 5> <1 <E38:
1F1>D5 #?BAE5 >E5CDB1 @1DB91 7B9D1 | >535C9D1 5 D~
5C6E5BJ? 45 <?C J1@IDSQDACe 97=EKB; H;FH;D: B;
C?9HE ;J DEKI ?DL?J; FEKH B ?DIJ7DJ e <7?H; B7 <hJ; ;J e <i
9EDD7?II7D9; 71,9 B; L?BB7=; ;J I;1 >78?J7DJI DEKI 9ECC;D
9;HEDI B;l JH7L7KN :;C7?D e :?N >;KH;l FHg9?I;1 .D >ECC;
CEDJ; IKH B ;1JH7:; FEKH :;C7D:;H B; C?9HE S'EKI 7FF;BEDI
B;I F;HIEDD;! :;1 Cg:?71 B?8H;l ;J 7BJ;HD7J?<I e |; HQKD?H FEKH
| EH=7D?I;H 7<?D :; 9EKLH?H 7K C?;KN 9;| H;D9EDJH;IV
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#, C; :?H?=; L;HI B; FHg7K *K;BGK;l >7C79I EDJ gJg 799HE9>g|
;J ;1 =;DI :EHC;DJ :g@e 'EKI DEKI ?DIJ7BBEDI ;D 1?7B;D9; 7K
C?B?;K ;J GK;BGK KD FHEFEI; :; DEKI IgF7H;H :?H;9J;C;DJ ;D
GK7JH; =HEKF;| F>EJE J;NJ; L?:gE ;J 7K:?E >7GK; =HEKF;
FEKHH7 7BEHI | EH=7D?I;H FEKH |; HgF7HJ?H B;l Jd9>;| B;l B?;KN
B;l >;KH;l :; 9EKL;HJKH; .D 799jl ?DJ;HD;J ;1J e :?IFEI?J?ED
FEKH GK ED C;JJ; e @EKH : gL;DJK;BI 1?J;1 7L;9 :;l F>EJEI :K
IED EK :;1 J;NJ;1 ;KB; B7 L?:gE ;13 ?DJ;H:?J; FEKH D; F7I
IKH9>7H=;H B;l C79>?D;l :g@e F71 C7B E99KFg;l 7L;9 B7
H;JH7DIC?II?ED ;D :?H;9J ;J ;D IJH;7C?D=:;l :g87JI IKH +7:?E
"DIKH=;DJ; B7 H7:?E P7F7J?1J; -EKJ {7 7K 8;7K C¥2:8;; BT @
(D C;J ;D 9ECCKD B;l 7:H;lL;1 =51 1?73;1 Es 9>79KD FEKHH7
Hg9KFgH;H B; C7JgH?;B GK ?B D 7 F71 %; =HEKF; J;NJ; :EDJ @; <’
F7HJ?; D; H7II;C8B; GK; :;1 <?BB;l ;KHEFg;DD;l 'EKI L;DEDI
;; H7D9; : IF7=D; : BB;C7=D;;J:; Hj9; ED 9ECCKD?GK
;D ;IF7=DEB (D I; :EDD; H;D:;P LEKI B; B;D:;C7?D e D;K<
>:KH;l FEKH :;C7D:;H KD ;DJH;J?;D 7L;9 B7 #

)K?I 7L7DJ : 7BB;H C; 9EK9>;H @; FH;D:I KD :;HD?;H @KI :;
H?P IK9Hg ;J 9>7K: e B7 97DDRR<KII®; H;1J; FB7DJg; Be
e H;=7H:;H B; 9?;B ;J I;1 C?BB?EDI : gJE?B;| B7 LE?; B79Jg; ;J B7
BKD; ;JJ; BKD; ;D <EHC; :; >7C79 e B >EH?PEDJ7B; ; F;J?J
IEKH?H; %EHIGK ;BB; ;IJ FB;?D; LK; :?9? B;l O;KN :; DEJH;
JH?1J; )?;HHEJ <EHC;DJ B;l EH;?BB;| : KD F;J?J B7TF?DW

K C73?D 9;1J ?HHg;B ECC; DEKI gJ?EDI 7HH?Lg;l F;K
7L7DJ B7 JECS8g; :; B7 DK?J @; D7L7?1 F71 LH7?C;DJ LK B7 @KD-=l
GK? DEKI ;DIJEKH7?J J9; C7J?D e I?N >KH;l Tp :EKN 9>7DJ :K
9EGT B;l DK7=;l IEDJ JHjl 871 <79; e DEKI ;J I; <7K<?B;DJ
;DJH; B;l 8H7D9>;1 ;J B;l 8H?DI :>H8;, %77?H ;I L?L?<?7DJ
9ECC,; ;D >?L;H #7C7?1 <7?H; B7 GK;K; FEKH 7BB;HB[KN JE?B;JJ;
C7J?D D7L7?J3 gJg 1? 7=Hg78B; .D :?D:ED ;lI7?; :; C; F7II;H
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;L7DJ 7L7DJ : hJH; 9>71lg F7H 17 C7IIH;1I; ;J :; I7TKJ;H C7B
7:HE?J;C;DJ F7H ;;lIKI KD; 87HH?jH; JHEF >7KJ; KERX <?D7B
B7?1l;H LEB;H GK;BGK;l FBKC;l ;D I g9H717DJ IKH B; :;HH?jH;
:7DI KD =BEKII;C;DJ gJEK<<g D H;L;D7DJ 7K 97CF;C;DJ B;l
9EBBj=K;l | 7JJ;BB;DJ :g@e 7K F;J?J :g@;KD;H 'EI LE?I?DI C;C
8H;l :; B7 9ECCKD7KJg DEKI 7FFEHJ;DJ GK;BGK;l :?P7?D;l :;
D?BD9<%2C| e B7 C7?D KD :gB?9; H?;D e LEP¥PBDO<BI1C

<7?J;l e B7 C79>7?D; :;1 C7=71?DI :; B7 L?BB; #; C E99KF; :K
97<g ;J :K 9>E9EB7J 9>7K: e B7 97DD;BB; %,; 9>7K<<;KH :K 8KI
GK? :EHJ 7L;9 IED 9EBBj=K; :7DI IED Lg>?9KB; =7Hg e GK;BGK;l
:?P7?D;1 :; CjJH;l L?;DJ DEKI LE?H %7C8?7D9; ;1J J;D:K;
GK7D: ?B DEKI :?J 8BED@EKH *K;BGK KD CE?DI H7D9KD?;H I
FHEFEI;, KD 97<g "B 799;FJ; ;J :;,C7D:; :7DI 17 ;87H8

S K>W B; <?BC B; / IKH B7 JgBg GK; LEKI 7L;P FHE@;Jg >?;H
LEKI B 7L;P JEK@EKHI )7H9; GK; @; D; FEKL7?1 F7I H;=7H:;H
7KJH; 9>El; GK; B7 HEKJ; ;J f7 7L7?J B 7?H ?DJgH;lI7DJ V%"
<;CC; 7L;9 B7GK;BB; @; <7?1 B; 97<g C; CKHCKH; e B EH;?BB;
LE?!l 913 GK7D: ChC; 17J?1<7?17DJ :; LE?H GK ED @HEKMt JEK

e <7?H; F7II;H DEI ?:g;l ChC; 7L;9 :;;1 JhJ;l :; CKB; 9ECC,;

9;:BK? Be V #; IEHI B; :?IGK; :; CED 179 ;J B; 9>7K<<;KH H;F7HJ
JEKJ 9EDJ;DJ -EKJ B; CED;; I; HgL;?BB; F;J?J e F;J?J C7D=; ;J
9;KN GK? DEDJ F7I 7?:g e B7 FHgF7H7J?ED <EDJ B7 L77?Il;BB;
H;JHEKL; CED =HEKF; : KHEFg;DD;l 7KII? F;K FED¥IK;BB;I G

CE? e D;K< >;KH;lI JH;DJ; &77?1 7L;9 B EKL;HJKH; :;HL;D9EDJ

:7DI KD; :;C? >;KH; DEKI D; FEKLEDI F71 <7?H; =H7D: 9>El,

: 7TKJH; GK; FH;D:H; H;D:;P LEKI (D DEKI :;C7D:; <?D7B;C;D

:;; H;L;D?H B; B;D:;C7?D FEKH 9EDD7IJH; B7 :7J; ;J B >;KH; :K
H;D:;P LEKI 7KGK;B DEKI ?HEDI B; IKHB;D:;C7?D HH®H H;lIE
8H;:EK?BB;l S-EKJ 7 gJg:?J BEHI ;I H;DO9EDJH;IV [:?N >;KH;l
FgJ7DJ;l B717BB;: 711;C8Bg; ;IJ 9ECS8B; ;J GK;BGK;l >ECC;l
J;:DJ;DJ :; H;DJH;H

o
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D BED=K; <?B; ?D:?;DD; :; F;J?J;l <;CC;l LhJK;l :; @KF;l
9EBEHg;I ;J :; F7IlI; CEDJ7=D;l EHDgl :; HK87DI :; :?<<g
H;DJ;l 9EKB;KHI 7L7D9;DJ : KD 8ED F7I ;D :?H;9J?ED :K FHg7K
BB;l 1 71IE?;DJ 7K <KH ;J e C;IKH; F7H =HEKF; :; FHEL;D7D9;
%;1 9?D&ELB13?<dKDJ H;FHgl;DJgl %7 7HHK9>7 %7 +;,7B?:7:
+E8;HJE 7HH?EI (L;DJ?A ;J &EH;B?7 .D; 9ECC7D:7DJ;
P7F7J?1J; EKLH; B7 1g7D9; ;J H7FF;BB; S-EKJ; F;HIEDD; GK?
D;lJ F71 KD; <;CC; ;IJ ?DJ;H:?J; :7DI B7 17BB; ChC; B;l
97C7HT7:;l ;1 Cg:?71 "B O 7 KD ;IF79; :;>EHI : Es LEKI
FEKL;P g9EKJ;H C7?19;J;IF79; 9? ;13 Hgl;HRg=@®N\5B1C
&;H9? :; H;IF;9J;H 9;J EH:H; V >7GK; @EKHDg; :;| H;D9EDJH;I
I;H7 :?L?1g; ;D GK7JH; FB7=;l :; ;KN >;KH;l Es B;l <;CC;l
P7F7J?1J;1 ;NFEI;HEBIB137H81B13?B;KHI C7D?jH;l :;

L?LH; ;J B;l 9>7D=;C;DJI GK7 F;HC?l B EH=7D?17J?ED :;
B 3%' :;FK?I ,?N J>|C;| EDJ gJg 9>E?I?I F7H B;
9EC?Jg : EH=7D?I7J?ED B;l <;CC;l :7DI B KJH; 97CF7=D;
9ECC;DJ L?L;DJ e FHgl;DJ B;l <;CC;l P7F7J?1J;1 9ECC;DJ
;BB;l I; IEDJ EH=7D?Ig;| 7<?D : E8J;D?H B;KHI :HEEDJGK;BB
B;KHI H;IFEDI78?B?Jgl 7TK@EKH: >K? 9ECC;DJ I; IEKJ?;DD;DJ
;BB;l 7Dl B;KH BKJJ; e GK;Bl 9>7D=;C;DJI IEDJ ;BB;l
9ED<HEDJg;! 79JK;BB;C;DJ 9ECC;DJ BKJJ;DJ ;BB 7L;9 B;K
<?BB;l ;J B;KHI <?BI P7F7J?1J;1 %;l I?N J>jC;| EDJg78EH: g
:gL;BEFFgl F7H B;l <;CC;l :; %7 7HHK9>7 'EKI 7LEDI
:DJ;D:K B;l F;J?J;1 <?BB;l B;l <;CC;l d=g;l :; B7 FH;C?jH;
>:KH; P7F7J?1J; B;l @;KD;l 9ECC7D:7DJ;l 7HCg;l ;J B;l
?D<?HC?jH;l ;D KD?<EHC; B;l ;DI;?=D7DJ;l B;l <;CC;l 7K
<EO;H %7FHjl C?:? 9gJ7?J 7K JEKBL3Rs &EH;B?7

.;NFEI;H IED FE?DJ :; LK; IKH 9;I ChC;l GK;IJ?EDI
#7LEK; D; F71 7LE?H IK?L? 711?:rC;DJ B;l HgFEDI;I :;1 9?DG
9ECCKD7KJgl FHg<gH7DJ B;l H;D9EDJH;I <7?J;1 7TKJEKH :K FHg7K
9;:DJH7B EK B;l 87B7:;l :7DlI B7 <EHhJ #0O 7? JEKJ :; ChC;
711?1Jg GK;BGK;l >;KH;l
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D 9; GK? 9ED9;HD; B7 H;B7J?ED :;1 <;CC;l P7F7J?13;1 7L;9
B;l <;CC;l ;; 1?DB1 31=@187 HgFEDI; =BE87B; | 799EH:;
IKH KD; g9EKJ; CKJK;BB; F;HC7D;DJ; ;J Hg9?FHEGRDJD :?<<KI
B;I 9ECCKD?GKgl ;J ;D EH=7D?I7DJ ;1 79J?EDI :; IEKJ?;D ;D1
J;D7DJ 7K 9EKH7DJ ;1 1?JK7J?EDI :; 9>79KD; %;l 9>TD=;C;DJ
GK? EDJ ;K B?;K :7DI B7 L?; ;1 <;CC;l P7F7J3?13;1 :;FK?I
GK7JEHP; 7Dl DEKI EDJ gJg 9EDJgl 9ECC; DECS8H;KN ;J
9ED9;HD7DJ :;1 1;93;KHI :?L;HI 9ECC; B g:K97J?ED B7 17DJg B7
L?; <7C?B?7B; B; JH7L7?B 7=H?9EB; B;l JH7DIFEHJI ;J B ?DJ
F>0I1?GK; %;l >pF?J7KN IEDJ C7?DJ;D7DJ 7KJEDEC;I 9;1Je
:?H; GK ?BI D; :gF;D:;DJ F7I : KD 8K:=;J =EKL;HD;C;DJ7B D?
: KD; <EHC7J?ED ;D97:Hg; F7H B; C?D?1JjH; :; B7 ,7RDg C;N?97
"B ;D ;lJ :; ChC; FEKH B;l g9EB;I GK? LEDJ :K FH?C77?H; 7K
I;9ED:7?H; ;J :EDJ B;l 9EKHI I; :gHEKB;DJ B7 FBKF KD :K J;CF
9EDJ79J :?H;9J 7L;9 B ;DL?HEDD;C;DJ B7 9EDIJHK9J?ED ;J E
FHE:K9J?ED %; FE?DJ B; FBKI gF?D;KN ;J F7THJ7=g F7H JEKKE
31B13?<3QH7?J 7KN L?EB;D9;l F>0I1?GK;l <7?J;1 7KN <;CC;l D
<<;J 9>7GK; ?DJ;HL;DJ?ED :; <;CC; 7 IEKB?=Dg KD 9>7D=;C;D
FH?D9?F7B C7?DJ;D7DJ ED D; B;l <H7FF7?J FBKI ;BB;| FEKL77
:09?7:;H :K DECS8H; : ;D<7DJI GK ;BB;l :gI?H7?;DJ ;J ;BB;l
FEKL7?;DJ I; HgKD?H ;DJH; ;BB;l FEKH FH;D:H; B;l :g9?I?EDI
GK? B;l 9eED9;HD7?;DJ 9; IEDJ ;BB;l GK? EDJ : 7?BB;KHI <7~
JEKI B;l JH7L7KN Dg9;lI7?H;l e B 799K;?B :;1 F7THJ?9?F7DJl e
9;1 H;D9EDJH;I :EDJ B7 9EDIJHK9J?ED :K FHg7K :;I JE?B;JJ;l
1j9>;1;J ;1 :EK9>;1 D JgCE?=D; B ;N;CFB; :; B ?DJ;AZED
.y B7B9EEB ;J ;1 IJKFg<?7DJI :7DI B;| 9ECCKD7KJg)P7F7J?I
KD; FHEFEI?J?ED ;DJ?jH;C;DJ Hg:?=g; F7H :;l <;CC;lg] 7:EFJ
7K 1;?D :; JEKI B;B1B13?<50 JgCE?=D; g=7B;C;DJ B7 BE?
HgLEBKJ?EDD77?H; :;1 <;CC;l P7F7J?13;1 7:EFJg; I;BED B; Ch
FHE9;IIKI BB; 9ECFJ; :?N 7HJ?9B;| F7THC? B;IGKEBC;| %;l <
17Dl 9H?JjH; : ;J>D?; :; H;B?=?ED EK : 7<<?B?7J?ED FEB?J?GK; |
B; :HE?J :; F7THJ?9?F;H e B7 BKJJ; HQLEBKJ?EDD77?H; e B ;D:HE?.
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=H7:; GK; B;KH LEBEDJg ;J B;KH 97F79?Jg :gJ;HC?D;DJ %;l
<;CC;I EDJ B; :HE?J :; JH7L7?BB;H ;J :; H;9;LE?H KD, 17B7?H; @KIJ

%;l <;CC;l EDJ B; :HE?J :; :g9?:;H :K DEC8H,; : ;D<7DJI
GK:BB;l L;KB;DJ 7LE?H  %:;l <;CC;| EDJ B; :HE?J :; 9>E?I?H
B;KH F7HJ;D7?H; ;J :; D; F71 hJH; <EH9g;l e |; C7TH?;H K9KD;
<;CC; D; FEKHHY hJH; <H7FFg; EK C7BJH7?Jg; F>0I?GK;C;DJ D?
F7H 17 <7C?BB; D? F7H :;| F;HIEDD;| ;NJgH?;KH;l B;l :gB?Jl :;
L?EB EK :; J;DJ7J7?L; :; L?EB I;HEDJ IgLjH;C;DJ FKD?I

7FH;jl B ;DI;C8B; :;1 ?DJ;HL;DJ?EDI ?B I;C8B; GK; B7 BE?
7?J FEHJg I;1 <HK?JI
FHjl 9>7GK; F7HJ?9?F7J?ED J>gC7J?GK; L?D=J C?DKJ;l

gJ7?;DJ Hgl;HLg;l 7KN GK;IJ?EDI :K FK8B?9 <gC?IPEDIEKI <7?
F7II;H KD 8EKJ :; F7F?;H 7L;9 DEI GK;IJ?EDI e B7 J78B; :;
5L7DJ FK?I KD; H;FHgl;DJ7DJ31B13B;1 B?17?J e >7KJ;
LE?N .D; ;1 <;CC;l FHgl;DJ;l e B7 JH?8KD; HgFED:7?J 7BEHI :;
C7D?jH; I?CFB; ;J 8HjL; C7?1 JEK@EKHI FB;?D; :; I;DI #; C;
IEKL?;DI :; B7 GK;IJ?ED GK? 7L7?J IKI9?Jg B; FBKI :; Hg79J?ED
7Dl B 711;C8Bg; 1J9; GK; BED F;KJ FH7J?GK;H EK 7LE?H
H;9EKHI e B 7LEHJ;C;DJ :7B1B13?<BT-7J?1J;] S'EDV
DEKI 7L7?J 1j9>;C;DJ HgFED:K KD; 9ECC7D:7DJ; %7 <EKB; 7L77?
9ECC;D9g e =HED:;H S&77?I FEKHGKE? NFB?GK;P DEKI V ;J
KD; 7KJH; 9ECC7D:7DJ; 7FHjl KD J;CFl DEKI 7L7?J
HgFED:K S ;1J e 9>79KD; :; LE?H ?B DO 7 F7I :; Hj=B; KD?
<EHC; Be :;lIKIV

)BKI J7H: B; IE?H F;D:7DJ B;l 7D?C7J?EDI CKI?97B;l KD
=HEKF; :; <;CC;l gJ7?J L;DK DEKI 9>7BJ;3”BB94? 45<
127BDB; 3?BB9437DJ B; DEC : KD JOF,; :; CKI?GK; e JHE?I
J;CFI;J 12?BDB 7LEHJ;C;DJ 9ECC;DJg F7H 9;I CEJI S/EKI
7L;P 8?;D 9ECFH?I GK ?B ;1J :gB?97J :; F7THB;H ChC; ?9? :;
B 7LEHJ;C;DJ C77?1 DEKI 9EDJ?DKEDI : ;lI70O;H :; <7?H; 7L7D9;H
B;l 9>El;l ;J F;KJ hJH; GK; 9;JJ; 9>7DIED DEKI O 7?:;H7V
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>7GK; IE?H LEO77?J :g<?B;H IKH B ;IJH7:; ;| F,HKEHC7D9;l ;I
9>7DIEDI EK :;I F?j9;l :; J>gdJH; IKH B; J>|C; :;l <;CC;l
GK ED g9EKJ7?J IKH B ;IFB7D7:; EK 71I?I;1 IKH KD 87D9 ;D
:g=K1J7DJ KDD?<kK ;D9EH; ;D @EK7DJ 7KN :EC?DEI

%; ;;HD?;H @EKH B;l ?DJ;HL;DJ?EDI31843@K7?;DJ
J;HC?Dg;l ;J B;l HpB;! I; IEDJ ?DL;HIgl  gJ7?J C7?DJ;D7DJ e
DEKI :; F71I;H IKH B; :;;L7DJ :; B7 19jD; FEKH DEKI FHgl;DJ;H
;J :EDD;H KD C;lI7=; :; IEKJ?;D 7KN P7F7J?13;1 /,D7DJ :;
GK7JH; 9E?DI :K CED:; ;J :;1 JH;DJ; 9E?DI K &;N?GK; ;I
:gBg=7J?EDI :; <;CC;l I; IEDJ 1K99g:g;l : J;D9E e
(7N797 ;D F71I7DJ F7H B; Hgl?B B7 Hj9; B7 H7D9; B7 ,0H?; B;l
13731 .D?1 B7 -KHGK?; B; #7FEDW #; C 7HHhJ; Be 97H B7 B?IJ;
;I3 JHEF BED=K; B;l ?DJ;HL;DJ?EDI EDJ :KHg JEKJ; B7 @EKHD!
[ B7 <?D KD; 9ECC7D:7DJ; H;C;H9?; JEKJ B; CED:; FEKH 17
F7HJ?9?F7J?ED ;J 9BpJ B;l FH;C?jH;l H;D9EDJH;I :;I <;CC;l
P7F7J?13;1 7L;9 B;l <;CC;l :K CED:; IEKI KD JEDD;HH; : 7F
FB7K:?II;C;DJl ;J :; IBE=7DI

K <?D7B 9;I H;D9EDJH;I D EDJ 9;lig :; C; B7?1l;H F;HFB;N;
F;D:7DJ JEKJ B; J;CFI F7llg ;D J;HH?JE?H; P7F7J?1J; %; :gHEK
B;C;DJ ChC; :K <EHKC FH;C?jH;C;DJ DEKI D; FEKL?EDI
GK g9EKJ;H 17Dl F7HJ?9?F;H J I? DEKI F7HJ?9?F?EDI DEK
7L?EDI L?D=J C?DKJ;l ;J 7K9KD; 7IIKH7D9; GK; DEJH; GK;IJ?ED
IE?J 9>E?1?; F7H B7 F;HIEDD; 7K C?9HE %EH=7D?I7J?ED ;DIK?.
gJ7?J9; LH7?C;DJ F;HJ?D;DJ : g9EKJ;H 9?DG <E?I :; IK?J; B;
ChC; :?19EKHI %; C;lI7=; : 799K;?B ¢g=7B;C;DJ 5 5B
:1>F95B <5 3?EBC >?B=1< 45C 38?7C5C B5@RB5>4B1
GK; B; 9EKHPB=1<;l 9>EIl;l ;D C7J?jH; :; F7HJI7=; :;l
Jdo>;1 %;l F7HJ?9?F7DJI KD F;K B;l =Dl IKH B; C7H9>g
: (9EI?D=E D 7L7?;DJ F71 JEHJ DEKI H;ll;C8BEDI JEKI e :l
<;1I3?L7B7?;HI ;13?L7KN GK? <EDJ :?<<?9?B;C;DJ B7 :?13?D9J?ED
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B7 FEKS8;BB; ;J B; IEB ;J GK? 7H8EH;DJ <?jH;C;DJ B;KHI 8H?GK;JI |
B ;<<?=7?; :K IEKI 9ECC7D:7DJ &7H9EI EK :K >; &7H9EI BK?
ChC; EK FBKJpJ B 7:KB7J?ED GK; C7D?<;1J;DJ B;l =;DI FEKH
BK? 7K :;lIKI :; B7 19jD; ?B O 7L7?J KD 7KJ;B e B7 =BE?H; :K
CE23?7=1>41>P®>7GK; <;CC; GK? ;I3 ?DJ;HL;DK; B 7 H;C;H

9?g 7FHjl ?;K :hJH; ;DJHg :7DI B;KHI L?;l ;JJ; :gLEJ?ED
D:1J;BB; F71 7KN 7DJ?FE:;l :;I 9ED9;FJ?EDI P7F7J?1J;l

: >EH?PEDJ7B?Jg ;J :; H;<Kl :K B;7;;HI>?F J <?D7B;C;DJ B;l
FEHJ;! ;1 C7=71?DIl :K31B13?<L;9 B;KHI :g9EH7J?EDI GK?
H;FHE:K?I;DJ ;I BE=EI :; C7THGK;| 9gBj8H;l *K? F;KJ D; F7I

hJH; 19;FJ?GK; GK7D: :;HH?jH; B; F7DD;7K : ;DJHg; ;D J;HH?JE?H;
P7F7J?1J; ?B ;13 g9H?J e B7 F;?DJKH; HEK=; IKH <ED: 8B7D¢
SKO5=@BR7 EB7V EK S';197<gV %; >?7F71 ;|13 KD :;l
FH;C?;HI 1J7JI FHE:K9J;KHI :; 97<g ;J :; J7879 B; 972G P7F7J

;1 ;NFEHJg ;D KHEF; ;J:7DI B; CED:; )EKHJ7DJ 1? B ED L;KJ

KD 97<g F;D:7DJ 9;1 H;D9EDJH;l ?B DO 7 GK; :K ;197<g JI?

B ED L;KJ 79>;J;H ;1 97=7H;JJ;| GK; :;| &7HBB8EHE -EKI B;l
:?19EKHI ;1 JHE?I ;;HD?;HI @EKHI IKH B ?CFEHHDRC?B 7KJ

;; B ?D:gF;D:7D9; <?D7D9?jH; ;J :K H;IF;9J :;1 FHE: KB 7J

D ;D FH;DD;DJ ?BI F71 KD 9EKF 'EKI IECC;l GK;BGK;l KD;l

e F7HJ7=;H 9;| ?CFH;II?EDI ;J e ;D :987JJH;

"B 7 <7BBK GK; DEKI :;I9;D:?EDI :; DEJH; FHECEDJE?H,;
;KHEFg;PEKH <?D7B;C;DJ LE?H GK; 9;1 H;D9EDJH;l 7L77?;DJ ;K
KD ?CF79J 9HK9?7B ;J GK; B; FHES;IIKI P7F7J?1J; D; FEKL7?J
gL?:;CC;DJ F71 hJH; F7H<7?J FHjl JEKJ 9;l <;CC;l P7F7
J?13;1 :>78?JK:; ?IEBg;l F7H B7 :?137D9; ;J B7 HgFH;II?ED
GKEJ?:?;DD; D7L7?;DJ ;BB;l F71 F7Ilg :;KN CE?I elERF7D?I
H;DOEDJH;I '7L77?;DJ ;BB;l F71 FTHJ7=g g9>7D=gJK :g87J
F;D:7DJ JEKJ 9; J;,CFIBe '; 1gJ7?;DJ ;BB;l F7I ;DH?9>7?;l
:;NFgH?;D9;l DEKL;BB;I '; FEKL7?;DJ ;BB;l F7I | ;DEH=K;?BB?H
: 7LE?H H711;,C8Bg 7KJ7DJ :; CED:; FEKH 9ECCKD?GK;H B;l
9>7D=;C;DJI Hg;BI T;J gC7D9?F7J;KHIT GK; B;KHI BKJJ;l 7K
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;7D :; B 3% 7L7?;DJ ?DJHE:K?JI :7DI B;KHI GKEJ?:?;D
";139; F71 9E>gH;DJ GK7D: ED 7 :g9B7Hg B7 =K;HH; e IED
F70Il :; FH;D:H; I;1 FHg97KJ?EDI ;D C7J?jH; :; :?19EKHI ;J

: EH=7D?I7J?ED ;13 f7 7KII? B 7TKJEDEC?; FEKLE?H 9>E?I?H 9;
GK; B ED CEDJH; EK F7I 'EKI GK? LEKB?EDI JEKJ LE?H ;J JEKJ
I7LE?H GK? gJ?EDI DEKI FEKH ;D :;C7D:;H 7KJ7DJ;e 9;| L?BB7=

e 9;1 =;DI GK? BKJJ;DJ 7K GKEJ?:?;D 9EDJH; B 7HCg; FEKH
9EDIJHK?H; KD =HEKF; gB;9JHE=|D; KD FHE=H7CC; :; 9B7Il; EK
KD; DEKL;BB; 17BB; : EFgH7J?ED :7DI B >pF?J7B #; IK?l :ED9
F71lg; :; B7 F;HFB;N?Jg 7K H;IF;9J 9H?J?GK; ;J @ 7? 7THHhJg :; C;
FH;D:H; B7 JhJ; ; D;1J: 7?BB;KHI FBKI B; CEC;DJ :; F;DI;H

"B ;13 C7?DJ;D7DJ C?DK?J IE?J B >;KH; :; 9BpJKIBHHE;| H;D9E

:y Hg?DJHE:K?H; B7 FHgI;D9; C7I19KB?D; IKH B;! ;|gBg8H;

B; GK7JEHP?|C; 7DD?L;HI7?H; :K IEKBjL;C;DJ 7HCg :; B 3%'

;J 799;1IE?H;C;DJ B7 DEKL;BB; 7DDg;

#; LEK:H7?1 ?9? LEKI F7HB;H :; ,7B? ,7B? H79; BB;H gJ7?J KC
59l <,CC;l GK? ?DIF?H;DJ B; H;IF;9J ;J B7 =,DJ?BB;ll; ;
=H7D:l O;KN 8B;KI JEK@EKHI =H7D:l EKL;HJI 7K 9;DJH; : KD
L?17=; IEKH?7DJ :; BED=l 9>;L;KN 8BED: 7L;9 GK;BGK;l
H;7:1 ;1 @7C8;1 JEKJ;l <?D;l C7?1 7J>BgJ?GK;l :; 8EDD;I
@EK;| BB; gJ7?J F7II?EDDg; : >;H8EH?IJ;H?; :; 17DJg F7H B;l
C717=;l :;:7DI; :K L;DJH; ;J :; A?9A 8EN?D= H7D9>;C;DJ
B?8H; ;J 7TD7H9>?1J; KH7DJ B; CE?I GK? 7 IK?L? B7 H;D9EDJH; :;
<;CC;l ;BB; 7L7?J 7D?Cq ;1 :?P7?D;l : 7J;B?;HI :; C7II7=;

3 A?9A 8EN?D=;J :; :7Dl; )EKH =7=D;H GK;BGK;! F;IEl ;BB;
:7DI7?J :7DI ;1 8E1J;1 : (7TN797 (D 7L7?J <7?J 9EDD7?117D9;
IKHIEKJ 7K >?7F71 7KJEKH : KD 179 : EH7D=;l GK; DEKI
;L?EDI FH;ll;H FEKH <7?H; :; B ;7K 7THEC7J?Ig; FEKH JEKJ B;
CED:; 'EKI 7L?EDI F7llg JHE?I >;KH;l e 9EKF;H 9ECFH;Il;H
H;CK;H ;J :?I19KJ;H BB; ;BB; JH7L7?BB7?J IKHJEKJ e B7 <HED
7CgH?977?D; 7L;9 B;l C?=HIDB>TK? 7HH?L7?;DJ BB;
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;DJH;J;D7?J :; 8EDI H7FFEHJI 7L;9 I;1 F7H;DJI C7?1 ;BB; gJ7?J
F7HJ?; :; 9>;P ;BB; e GK7JEHP; 7DI ;lJ FEKH f7 GR@B&, 7H7J
B7 8EN; ;J GK ;BB; D; I; IgF7H7?J @7C77?I :; IED 9EKIHK 799HE
e 17 9;?DJKH; ED D; 17?3 @7C77?1 9; GK? F;KJ 7THHZ?L?d "B BK? I;H
7KI? FEKH J;D?H IED >;H87?;H [ 9>7GK; <E?I GK ;BB; LEO7?J KD;
FB7DJ; ?D9EDDK; ;BB; :;C7D:7?J GK;BB;l gJ7?;DJ I;| L;HJIKI ;J
;D 9E?Df7?J KD 8H?D :7DI IED 97HD;J )7H B7 IK?J; e DEJH; H;JEKF
e (7TN797 ED I; LEO7?J IEKL;DJ (D F7HB7?J :; C79>?IC;
;DI;C8B; D <7?J ED F7HB7?J IKHJEKJ :;l :?<<?9KBJgl ;D J7DJ
GK; <;CC;l ?D:gF;D:7DJ;1 ;J LEO7=KI;l :; B7 H;B7J?ED 7L;9
B;l >ECC;I T;J B;l <;CC;I T BE9Q7KN %:;| >ECC;| C;N?977?DI
D EDJ F;KH :; H?;D ;J IKHJEKJ F71 GK7D: ?B | 7=?J :; :H7=K; ?BI
117?;DJ ;13 KD FHES8BIJC; 7KGK;B @ 7L7?1 CE? ChC; gJg
9ED<HEDJg; FEKH CED JH7L77?B : ;DGKhJ; ;HJ7?DI D; LEKB7?;D.
C; HgFED:H; GK; 1?BI C;CC;D7?;DJ 7K H;IJ7KH7DJ EK 7K
9?DgC7 9; GK? I?=D?<?; ;D =HEI 799;FJ;H :; 9EK9>;H 7L;9 ;KN
EK 7K 9EDJH7?H; :;l1 <;CC;I H;<KI7?;DJ :; C; F7THB;H F7H9; GK;
B >ECC; GK ;BB;l 7?C7?;DJ I;9H}J;C;DJ C; H;=7H:7?J 9ECC;
KD; FHE?; FEJ;DJ?;BB; EK I?CFB;C;DJ F7H9; GK; @ gJ77?I
8B7D9>; KD 9pJg ?B <7BB7?J <7?H; <79; e B >KK?B?7J?ED :g9
B7DJ :K 9ECFEHJ;C;DJ :; 9;HJ7?DI >ECC;l ;J :; B 7KJH; 9pJg
e B7 FHE<ED:; :g9;FJ?ED ;DJH7IDg; F7H B7 Cg<?7D?9; :; 9;HJ7?D;l
<;CC;l ,7B? 7L7?J ;K ;1 >?1JE?H;| FBKI EK CE?DI I?C?B7?H;l ;J
9>7GK; HgKD?ED 9ED9;HJ 7D?C7J?ED gJ7?J FERELDEKI B E997
:; FTHJ7=;H :; DEKI H;LE?H ;J : g9>7D=;H :;| ?CFH;lI?EDI :;
DEKI IEKB7=;H ;J :; H?=EB;H e DEJH; JEKH 7L;9 DEI 799;DJl
<H7Df7?l ;J 7CgH?97?D

[B7 C? I;FJ;C8H; F:K: J,CFI 7L7DJ ;; 9ECC;D9;H
B7 Hg:79J?ED :; 9; B?LH; @ 7? H;fK KD 9EKF :; JgBgF>ED; (D
7L7?J JKg ,7B? )7H9; GK ;BB; D 7L7?J F71 LEKBK I; 9EK9>;H DK;
7L;9 KD >ECC; 9;BK? 9? BK? 7L7?J FB7DJg KD; C79>;JJ; :7DI B;
9YKH FEKH B7 L?EB;H ;DIK?J; ,ED 9EHFI 7L7?J gJg :g9EKL;HJ e

o
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,7D #Elg :;B )79k<?9E KD F;J?J L?BB7=; :; CEDJ7=D; e JHE?I
>;KH;l 7K IK: : (7TN797 KD; I;C7?D; 7FHjl B; 9H?C; %>ECC;

1 gJ7?J ;D<K? ;D B7?1I7DJ I;1 ;;KN 9>?:DI 9; GK? 7L7?J F;HC?I ;;
H;JHEKL;H 17 JH79; e &N?9E "B | 7=?117?J : KD S97C7H7:; :;
BKJJ;V GK? 7L7?J F7THJ?9?Fg e B7 J;DK; :; FBKI?;KHI 87HH?97:;]

e (TN797 ;7K9EKF :; =;DI B; QEDD7?117?;DJ %,; IE?H
ChC; DEKI gJ?EDI ;D 9>;C?D FEKH B 7C87I17:; 7CgH?977?D,;

:; &N?9E ;J FEKH B; H;JHEKL;H "B 7 F7H B7 1IK?J;g9Jg JH7DI<gt
e B7 FH?IED :; &?7>K7JBcD Es ?B FKH=; 79JK;BB;C;DJ |7 F;?D;
FEKH C;KHJH; 9;BB; FEKH L?EB 707DJ gJg 7DDKBg; <7KJ;

FH;KL;!

)7HB;H :; ,7B? 9;1J F7HB;H :; JEKJ;l B;l <;CC;l TEK
>ECC;IT GK? IEDJ EK EDJ gJg L?9J?C;l :; B7 I;DI7J?ED :;
:EC?D7J?ED Dg9;lI7?H; IK<<?I7DJ; 8HKJ7B; ;J gJH?GKg;
;DL7>?J IKHJEKJ B7 =;DJ C7I9KB?D; )7HB;H :; ,7BB;®;|J H7F
GK; H?;D D;lJ @EKg )7HB;H :; ,7B? 9;1J KD; DEKIL,BBH<E?| ?
e D; <;HC;H D? B;l O;KN D? B;l EH;?BB;l D? 17 =K;KB; <79;]e
9;1 gJ7Jl1:; <7?J1 )7HB;H :; ,7B? 9 ;13 :;;C7D:;;H3?EBC
>?B=1< 45C 38TL5€CL?;DD; F7I

&7?1 FEKH B >;KH; DEKI L?LEDI B;l FH;C?jH;l I,9ED:;I :K

H@7DL?;H ;J,7B?;1J ;D9EH; 7L;9 DEKI DI;C8B; DEKI
H;=7H:EDI 7HH?L;H :;I <?B;l :>ECC;| ;D F7Il; CEDJ7=D;l
7HCqgl :; <KI?BI <79J?9;1 I9KBFJgl :7DI B; 8E?I L;D7DIH;l GK
9E?DI :K31B137BI | 7TFFHE9>;DJ @KIGK e <EHC;H KD 9;H9B; ;J
KD; :gBg=7J?ED CEDJ; IKH B7 I9jD; %; 9ECC7D:7DJ FH;D: B;
C?9HE FEKH H;D:H; >ECC7=; 7KN <;CC;l GK? EDJ F7HJ?9?Fg e
9;1 H;D9EDJH;I 7KN <;CC;l P7F7J?1J;1 GK? 9EC87JJ;DJ :;FK?I
GK7JEHP; 7DDg;l 7KN >ECC;l ;J 7KN <;CC;l GK? IEDJ
JECS8g ;| B; ‘H @7DL?;H IEKI B;l 87BB;l :; B 7HCg;
C;N?97?D; (D H;IF;9J; KD; C?DKJ; :; I?B;D9; FEKH 9; :;;HD?;H

o
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>ECC7=; 7L7DJ :;DJEDD;H :; DEKL;7K B >0OCD; C;N?97?D
FK?l B >0CD; P7F7J?1J; IEKI B;l :H7F;7KN B;Lgl %>ECC;
H;FH;D: B; C?9HE S&7?DJ;D7DJ @; LEKI IEK>7?J; RD; JHjl 8ED
7DDg; ;J ;D 7L7DJ B7 CKI?GK; V 'EKI 7LEDI :7DIlg 9>7DJg ;J H?
JEKJ; B7 DK?J ;J FEKH CE? 9ECC; @7C7?| 'EKI 7LEDI F7lig B7
IE?HQ; e <7?H; F7II;H 7K C?9HE :;I CEJI :; BKJJ; e B7 =BE?H,; :;l
<;CC;l : (7TN797 e |; H;C;H9?;H CKJK;BB;C;DJ : 7LE?H F;HC?
B EH=7D?17J?ED :; 9; LEO7=; 'EKI gJ?EDI ;KF>EH?GK;I T;J 9;
;D D; 8KL7DJ GK; :K @KI :; H?P 9>7K: EK :K 97<g ; <KJ
9ECC; KD; :gB?LH7D9; 7FHjl 9;I ;;HD?;HI CE?l e FH;D:H,;
9EDJ79J 7L;9 CED J;HH7?D :; H;9>;H9>; 9ECC; ED :?J :7DI B;
@7H=ED KD?L;HI?J7?H; ; IE?HBe 7K >?7F71 @; IK?l LH7?C;D.
7HH?Lg; e (TN797 #gJ7?1 FHhJ; e IEHJ?H ;I B?LR?D;I C7=7
51 C7D?<;1J7J?EDI :;11?23;1 ?DJ;HD;J ;J ;1 HQKD?EDBB{; |
FEB?J?GK;l FEKH ;DJH;H :7DI KD GKEJ?:?;D FBKI 9ECFB;N; ;J
CE?DI 9ED9;FJK7B?Ig #; D gJ77?| FBKI :?IEERF9877I
8?;D 8?>>1[DB5

&7?1 FEKH 9;B7 GK;BGK;l 9>7D=;C;DJI | ?CFEI7?;DJ #KIJ;
7L7DJ DEJH; :gF7HJ FEKH B; >?7F71 B7 L;?BB; :K HgL;?BBED ;;
'EiB B; JOF; :; B#571=1B381; C 7L7?J FHEFEIg ;
FH;D:H; KD; 9eBBE97J?ED D H;DJH7DJ B; @7DL?;H :7DI C;l
GK7HJ?;HI 8EKH=;E?I 17Dl ChC; O Hg<Bg9>?H @; B 7? 7FF;B
*K;BGK;l I;C7?D;l FBKI J7H: @; GK?JJ; B7 FgH?F>gH?; 9>?9 ;J
JH7DGK?BB; : (7TN797 FEKH H;@E?D:H; B; 9;DJHD?BH; ;J ;CC
:7DI KD; =H7D:; C7?IED 9EBED?7B; 7L;9 I?N 7KJH;| 9EBE97J77?H;l
J KD =H7D: @7H:?D 9;BK? Es @ 7L77?I H;=7H:g KD C7J9> :; <EE.
:; B7 9EKF; :K CED:; ;D @K?D









&*1& . $

@ B 9GH D5G :CF7XA9BH BX79GG5=F9 89 @5B79F
IBO D=9FF9R

S%;, @K?D @EKH :; B7 J;DJ7J?L; :gL79K7J?ED @
C7B7:; &7?1 @ 7? H;fK JEKI B;l 9EKFI :; <?B :;FK?I B; :g8KJ
5FK?1 GK7JH; >KH;l :K C7J?D #gJ7?1 H;IFEDI78B; :; B7
97CgH7 @; :;L7?1 L;D?H <?BC;H "B O ;D 7L7?J KD; 7KJH; IKH
1IJ7D: ED JEKHD77?J 9ECC; f7 7L;9 :;KN 97CgH7!1 7K 971 Es ?B
I; F71I;H7?J GK;BGK; 9>El; #; IK?l 7BBg 7K 9;DJH; L?BB; #7? r
7HH?L;H L;HI I;FJ >;KH;1 ;J B;1 <B?91 gJ7?;DJ JEK@EKHI Be %;l FH
gJ7?;DJ :7DI B7 HK; ;J @; <?BC7?14 5 "B 7 ;DIK?J; <7BBK :EDL
B;l ?C7=;1 e 9;KN GK? 7BB77?;DJ LH7?C;DJ B;l KI?B?I;H GK? gJ7?
;D C;IKH; ;; CEDJ;H GK;BGK; 9>El; 7Dl 9; 971 Be 9 gJ7?;DJ
51 3?2=@1\5B?2CB .D?L;HI?Jg :; B7 -HH; 4.D?J?;HH75 ;J K
9EBB;9J?< (@E :; =K7 ;IEDJ ;KN GK? EDJ Hg9KFgHg B;l ?C7=;l
GKED 7L7?J FK <?BC;H ;J 9 ;IJ 9ECC; f7 GKED 7 FK CEDJ;H ;J
=H7L;H 9; / GK? 7 gJg I1? ?CFEHJ7DJ FEKH B; CEKL;C;DJ "Bl
EDJ <7?J KD <?BC GK? DEKI 7 F;HC?I :; <7?H; 9EDD7IJH; 9; Gl
1 gJ7?J F7llg 7K D?L;7K ?DJ;HD7J?ED7B ;J IKHJEKJ BE97B )E}
51 <7231 THH?Lgl B; C7J?D B; IE?H e L?D=J >;KH;l ED 7L7?J :g@
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KD CEDJ7=; GK; BED 7 FHE@;Jg B; B;D:;C7?D IE?H 'EKI
D 7L?EDI F71 J7DJ : 7C8?J?EDI 7L;9 9; <?BC ED D; LEKB7?J
F71 B; L;D:H; (D B7 B?LHg 7K F;KFB; ED B 7 FHgl;DJg ;JJED B 7
:?7<<Klg ¢J7?J C7THH7DJ B; B;D:;C7?D 9>7GK; IJ7D: TEs :g@e
:>78?2JK:; ?B O 7L7?2J KD; JgBg T 7L7?J 79>;Jg B; <PBQ ;J B; FHE@
"B O 7L7?J :;1 :?P77?D;l :; JgBgl 7L;9 B;l ChC;l ?C7=;l :; B7
HgFH;II?ED #; F;DI; GK; 9; <?BC 7 FEIg ;D9EH; FBKI :;IFHE8B|C
e B1J7J F7H9; GK ED EFFEI7?J :;1 ?C7=;1 Hg;BB;l 7KN :gC;DJ?I
I FEB?J?9?;DI e FHEFEI :; B7 HgFH;II?ED :K  @K?D *K;BGK;l
>:KH;l 7KF7H7L7DJ JK 7BBKC7?1 B7 JgBg ;J 9 gJ7?J 9ECC; | ?B D;
1 gJ7?J H?;D F7llg e (7TN797 %;l @EKHD7B?1J;1 :?17?;DJ 8?;D GK 7B
O 7L7?J ;K KD; J;DJ7J?L; : ;NFKBI?ED GK; B7 FEB?9; gJ7?J ;DJHg;
IKH B;J]31<? GK ?BI 7L7?;DJ gL79Kg :;| FHE<I GK; 9;KN 97
7L7?;DJ H;FH?I B; 9EDJHHB1<R C7?| ?BI D; CEDJH7?;DJ
H?:D :; FBKI 9ED9H;J ; JEKJ; <7fED ?BI D ;D F7HB;DJ FH;IGK;
@7C7?1:7DI B;l Cg:?71
#; F;DI; GK; 9>7GK; F7THJ?9?F7J?ED 9>7GK; 7FFEHJ L;D7D
:; F;HIEDD;I :;HH?jH; KD C?9HE :; H7:?E EK KD; 97CgH7 ;I1J
KD; <EH9; : 79J?ED EK :; F7THJ?9?F7J?ED FEB?J?GK; #; L;KN :?}
GK ?B D;1J F71 <EH9gC;DJ Dg9;lI7?H; :; B7D9;H KD; F?;HH; 1? JK
F;KN <7?H; 8;7K9EKF FBKI 7L;9 KD; 97CgH7 EK KD C?9HE e B7
C7?D J @; 9HE?I GK; 9;JJ; <E?I ED B 7 :gCEDJHg \7 7 :EDDg :K
[;Dl e KD CEKL;C;DJ GK? FBKIJ7H: 7 7:EFJg KD FH?D9?F; B;l
Cg:?7I1 DEKI EDJ I;HL? ED L7 [; B;l 7FFHEFH?;H ;138; GK? |
F71lg GK7D: B; 7D7B 7 gJg E99KFg ;7K9EKF :;DJH; DEKI
[7L7?;DJ 9; GK ?BI gJ7?;DJ ;D JH7?D :; <7?H; ED BEDD7?I17?J
EKJ?BI GK ED 7L7?J ;J @; 9HE?I GK; f7 7 gJg KD; Fg¥B<ED:7C;D
FEKH C7?DJ;D?H KD CEKL;C;DJ ;D BKJJ; F;D:7DJ ;| CE?l 4W5
'EKI 7LEDI gJg ?DL?Jg ; | e FTHJ?9?F;H e B7 C7D?<;1J7J?ED :K
H7ErJ [9; CEC;DJ Be @; 9HE?I GK; 9; D gJ7?J F71 ;D9EH; B7
(&( gJ7?J KD =HEKF; :; <;,CC;l GK? 7L7?J EH=7D?Ig B7
C7D?<;IJ7J?ED ,KH]®;<?;BB;l 7L7?;DJ 7DDED9g GK ;BB;l
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7BB77?;DJ :;C7D:;H KD J;CFl : 7DJ;DD; e KD Cg:?7 GK? D 7L77?J
@7C7?1 7TFF7HJ;DK 7K F;KFB; ;J GK ?B 7BB7?J B; B;KH 799EH:;H
J7H: ED 7 IKGK; B; 7D7B 7L7?J gJg HQGK?1?J?EDDg GK; JEKJ;
KD; IgH?; : 79J?EDI 7L7?J gJg C?I; ;D FB79; %7 FHEJ;9J?ED
:g@e F7H9; GKe F7THJ?H :K CEC;DJ Es B; 7D7B 7 gJg E99KFg
8;7K9EKF :; =;DI ;J IEDJ L;DKI FHhJ;H C7?D <EHJ; FEKH D;
F71 GK; B;l <;CC;l IE?;DJ H;JH7D9>g;! I;)KB;l e B ?DJIgH?;KH
FEKH 9EDIJHK?H; B;l 87HH?97:;l :;L7DJ B;l ?DIJ7BB7J?EDI :K
7D7B 'EKI DEKI IECC;l :ED9 EH=7D?Igl :l >ECC;l
;L7DJ ;D 87HH?97:;1 ;J: 7KJH;l GK? IEDJ F7THJ?HKHL;?BB
=7H:;H B;1 7DJ;DD;l 4 53R=@1\5B?17?J R&E? @; C7IJH?I;
KD F;K 9; GK? JEK9>; e B7 L?:gEU KD 7KJH; :?17?J R&E? e B7
JH7DIC?II?ED H7:?EU "Bl EDJ 7?:g 7Bl EDJ 8EK=g :;| 8EKJEDI
@KIGK e 9; GK; B7 JH7DIC?II?ED <ED9J?EDD; )7HEDGK; B; F;HI
D;B gJ7?J F7HJ? ;D gJ;?=D7DJ B;l C79>?D;l ;I =Dl GK?
9EDD7?117?;DJ B; C7JgH?;B IEDJ 7THH?Lgl ;J FK?P: 7KJH;l
JH7L7?BB7?;DJ 7K 7D7B gJ7?;DJ H;lJgl ;J | gJ72¢gDJ IEB?:7
FHjl I?N EK I;FJ >;KH;l ;J @; D; 17?1 F71 9EC87?;D : ;117?I
B7 C79>?D; 7 ;D<?D :gC7HHg 4 5 #KIGK e B7 :;IJHK9J?ED :;l
7DJ;DD;l B; 7Erd

(D 7BB7?J;J L;D7?J ;DJH; B7 87HH?97:; :K 7D7B ;J B; 97CF;
C;DJ :K JJ31<?(D D; LEKB7?J F71 KD?GK;C;DJ hJH; 9ED<?Dgl
7K 9;DJH; I7DI I7LE?H 9; GK? I; F7117?J 7?BB;KHI ;J FK?I ;I <E?I
ED H;9;L7?J :;1 7FF;Bl FEKH :?H; GK ?B C7DGK7?J :K CED:; e
J;B ;D:HE?J ED O 7BB7?J *K7D: DEJH; FHgl;D9; D gJ7?J FBK
H;GK?Il; ED H;JEKHD7?J 7K 97CF;C;DJ FHjl ED I;lJ KD F;K
FBKI EH=7D?Igl DEKI B;l @;KD;l 4 5

(D 7:997:g :; <7?H; KD; 79J?ED ;D DEJH; DEC ;J : E99KF;H
KD B?;K (D 7 8?;D FHgF7Hg B; 9EKF ED ;1J 7BBgl EE¥FgH;H B ;D:H
KD J;HH7?D 787D:EDDg ;D 9;DJH; L?BB; KD; 7D9?;DD; 97I;HD; :;
FEB?9; gJ7?J ChC; B7 FH;C?jH; 971;HD; 9EDIJHK?J; :7DI B7
L?BB; : (7N797 BB; D; I;HL7?J :g@e FBKI GK; :; FTHA?D= FEB?9?

o
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;J ;FK?I KD 7D ;BB; gJ7?J 787D:EDDg; ;J ;D 7II;P C7KL7?I

gJ7J .B?I;l +K?P gJ7?J :g@e L;DK 7L7DJ B; @K?D FEI;H B7
FH;C?jH; F?;HH; :; 9; GK? 7BB7?J hJH; KD DEKL;7K 9;DJH; 9EC
C;H9?7B J DEKI ED 7L7?J 8;IE?D : KD ;D:HE?J 7II;P =H7D: GK?
DEKI =7H7DJ?Il; B7 FEII?8?B?Jg :; IJE9A;H :;1 JHKOI KD ;IF79;
FBKI IJHK9JKHg GK KD 97CF;C;DJ (D 7 :g9?:g :; IGK7JJ;H f7

7 :KHg ;DL?HED ;KN CE?l 4 5 (D ;lJ 7THH?Lgl B; 7ErJ L;HI
9?DG >;KH;l :K C7J?D KD FH;C?;H =HEKF; (D 7 ?DIF;9Jg B;l
B?;KN ;J ED 7 LK GK ?BI gJ7?;DJ :g@e E99KFgl F7H KD; 9>?;DD;
;J JEKJ; 17 FEHJg; :; 9>?EJI ECC; ;BB; D7 F71 CEDJHg :;
Hgl?1J7D9; T;BB; 7L7?J ChC; B 7?H 9EDJ;DJ; T ED 7 9ECC;D9g e
H7D=;H e D;JJEO;H ; GK? D7 :7?BB;KHI F7| FHZFBE®D=J;CFI

GK; 8;7K9EKF :; =;DI IEDJ L;DKI DEKI 7?:;H GK7D: ?BI EDJ gJg

7K 9EKH7DJ :K FHE@;J (D 7 7KII? ?DL?Jg : 7KJH;I 9EBB;9J?<I :;l
;DI;?=D7DJI e |; @E?D:H; e DEKI (D D gJ7?J FER31KR B;

?BI DEKI :;C7D:7?;DJ FEKHGKE? 9; e GKE? ED HgFED:7?J GK;
DEKI gJ?EDI ;D JH7?D :; IGK7JJ;H B 7D9?;DD; 971;HD; GK? I;l
7FF;Bg; 711;P L?J; ("+ 4;DJ;D:H3E@139]> 9>D5B3E<DEB1< 5>
B5C9CD5¢3HK? 7 :EDDg 9; DEC e 97KI; :; B7 :?L;HI?Jg :;

=;DI GK? 1 O IEDJ ?DL;13?1 B7 :?L;HI?Jg ;| FHE@;JI ;J F7H9; GK;
9; B?;K :;L7?J H;L;D?H 7K F;KE@139]+7H9; GK ED gJ7?J

;D JH7?D :; BE99KF;H gL?:;;CC;DJ JBHCECDSFIHD;

GK; <?D7B;C;DJ 9;lJ f7 GK? DEKI 7L7?J JEKI KD?! |l B;
:g8KJ 9 gJ7?J IKHIEKJ 8;7K9EKF :; HQKD?EDI IKH B7 C7D?jH;
: EH=7D?I;H B ;IF79; 9; GK ?B <7BB7?J<7?H; Es K9KD; ?D?J?7J%
D; ;;,L7?J hJH; FH?I; ;; C7D?jH; ?D:?L?:K;BB; -EKJ gy :g9?
711;C8Bg; 7K 9EDI;DIKI @KIGK 7KN :;HD?;HI @EKII )EKH DE

f7 7 g9Jg 71I;P ?CFEHJ7DJ ;>EHI ?B O 7L7?J B7 H;L;D:?97J?ED ;D
J7DJ GK ))( ;D J7DJ GK 7II;C8Bg; :; F;KFB;l C7?1 ED

LEO7?J 9;HJ77?D;l 9EDJH7:?9J?EDI gC7D7DJ :;I EH=7D?I7J?EDI
ED9 FBKJpJ GK; :; B;KH <77?H; :;| H;FHE9>;| ED 7 LEKBK 9Hg;H
DEKI ChC;l ;1 ;IF79;1 : 711;C8Bg;l 7LE?H DEI FHEFH;

o
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:NFgH?;D9;l LE?H 9; GK; DEKI Hg9KFgH?EDI :; B;KI9L FH7J?GK;
GK; DEKI B7?II1?EDI :; 9pJg 9; GK gJ7?J LH7?C;DJ KD 9EDI;DIK
J9V

‘B G9 8=G5=H EI9 HCIH 79@5 5J5=H IB G9BG
IB DCIFEIC=

S#; JH7L7?BB7?1 IKHJEKJ IKH B;l =HEI JH7L7KN B7 Hg>787B"
51 F?j9;1 B7 9EDIJHK9J?ED :; DEKL;BB;l ;J9 >79KD I;1J
*?H?=g L;HI 9; GK? BK? FB7?17?J B; FBKI ED gJ7?J 9ECFBgC;DJ7
FEKH B;l JH7L7KN C7DK;BI B;l 73;B?;HI B7 IgH?23B7{HH?; B;l
5 B9IKH; ; 11?D #; C; IK?I E99KFg :; B 7CgD7=;C;DJ
: KD; 9K?1?D; : KD; 97DJ?D; FEFKB7?H; JHEKL;H B;l C;K8B;l
F;?D:H; C;JJH; ;D FB79; B;1 I7BB;l ;J9 (D O ;1J THH?Lgl ED 7
<7?J B ?D7K=KH7J?ED FK?IED 7 :r F7THJ?H (D @3 F7HJ?I GK7
f7 9ECC;Df7?J @KIJ; e <ED9J?EDD;H 4 5 %;l FjH;l ;J CjH;
9ECC;Df7?;DJ e F;?D; e L;D?H O :gFEI;H B;KHI ;D<7DJI ?B
7L7?J 7K C?D?CKC L?D=J 9?DG F;HIEDD;| F7TH @EKH GK? 7HH?l
FEKH <7?H; KD JEKH EK GK ED B;KH <7II; L?1?J;H B;l 73;B?;HI (
7L7?2J3 ;1 9E?DI :; @7H:?D Es @ 7? F71 C7B JH7L7?BBg 7KII?
ChC; J;,CFI GK e B7 9K?1?D; J FK?I ?B 7 <7BBK <7?BDKD; FEHJ;
D7L7?J F71:; FEHJ; ECC; @; IK?I <;HHEDD?;H ED 7 9ECC;D9g
F7H ;DB;L;H JEKJ;l 9;BB;l :;I 7D97?;DD;l 9;BBKB;l :; FH?IED
GK ED 7 ;DIK?J; IEK:g;l ;DJH; ;BB;| FEKH <78H?GK;H B7 FEHJ;
FH?D9?F7B; : 799jl ;J :; :g<;Dl; :; B ;IF79;

&7?1 GK7D: B7));lJ 7THH?Lg; 4 5 gJ7DJ:EDDg GK; JEKJ B;
@<1>D} J]31<1 gJ7?J H;FB?g 1? ED gJ7?J H;lJgl ED 7KH7?J gJg
JEKJ I;)KBI (D gJ7?J <?D E9QJE8H; (D O 7 F7llg ;;KN CE?I ;D
JEKJ L7DJ GK; B7)) D7HH?L; 7K 9;DJH; L?BB; ?B O 7 ;K B;
3 HD?;H C;;J?D= IKH|B1<?B; IE?H "B 7L7?J gJg :g9B7Hg GK ?B
gJ7?J :;L;DK ?CFEII?8B; :; C7?DJ;D?H B7 Hgl?1J7D9; :;FK?I B;
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9;DJH; L?BB; 'EKI IECC;l F7HJ?I ;; B7 (AKF7 :; DEKI ChC;l
9; IE?HBe ED gJ7?J ;DL?HED IE?N7DJ; :?N :;KN 8KI JFK?I DEKI
IECC;| 7BBgl Be Es ED 7L7?J 8;IE?D :; DEKI &hC; I1? F;K :;
CED:; B; H;9EDD71J <?D7B;C;DJ 9>7GK; <E?l GKED DEKI
7FF;B7?J ED 7HH?L7?J ;D H;D<EHJ #; F;DI; IKHJEKJ GK ?BI DEI
LEO7?;DJ 9ECC; :;I @;KD;l 9EKH7=;KN ;J 71JK9?;KN :?I
FElg;| e JEKJ :EDD;H J @; 9HE?l GK; @KIGK 7K :;HD?;H
CEC;DJ f7 7 gJg 9ECC; f7 ED 7 JEKJ :EDDg FEKH FB;?D
: 79J?EDI :?<<gH;DJ;l

\7 FEKL7?J hJH; B7 =7H:; : KD; 711;C8Bg; KD 9EH:ED :;
Ig9KH?Jg :7DI KD; C7D?<;1J7J?ED KD GK7HJ?;H )7H<E?| ED DEK
FHEFEI7?J ;1 79J?EDI ;J ED I; :?17?J RO7>EK ;IJKD; :;l
C;?BB;KH;l FHEFEI?J?EDI GK ED 7?J ;DJ;D:K;l U F;KJ hJH; :;l
FBKI :7D=;H;KI;] C7?1 8ED D <?D :; 9ECFJ; ED I; :?17?J
GK; JEKJ 9;B7 7L7?J KD I;DI KD FEKHGKE? K <KH ;J e C;IKH;
B;l FHE<I EDJ F;H:K B7 Cg<?7D9; GK ?BI 7L7?;DJ[J:KD; H;B7J?
9ED<?7D9; | ;13 J?llg; ;DJH; ;KN ;J B;l @;KD;l &7?11: 7KJIH;
<E?l ED gJ7?J 799Klg ;| :7DI B;l 7II;C8Bg;l :; I78EJ;H :;l
79J?EDI : hJH; ;1 ?D<?BJHgI ;| FHELE97J;KHI ?HglE8g
D; F71 H;IF;93;H B;l 799EH:I (D HgFED:7?J GK ?B ¥7BB7?J 7KI
GK ?BI LY7BEH?I;DJ B; JH7L7?B GK gJ77?;DJ ;D UE@;RD;l; <7?H; 9;
;D DE?H (D 7 799;FJg :; <7?H; FBKI?;KHI 79J?EDI :HDJ GK;BGK
79J?EDI :?H;9J;1 F71 LH7?C;DJ F797?<?GK;l ECCY7R F71B
I;H EKLH?H KD &9 ED7B: 1 EK KD KH=;H $?D= (D 7L7?J :g9?:.g
GK; 9;1 B?;KN D 7BB7?;DJ F71 EKLH?H F;D:7DJ KD TZH?I ;J ?B <7BB
:ED9 JEKI B;l @EKHI 7BB;H B;KH 97II;H B; 9ECHXKH ;J B 7HH?
: gB;9JH?9?Jg *K7D: ?BI B; H;C;JJ7?;DJ ED 7BB7TBUEDDB;L
C?I ;1 =H?BB;I ED 7 97IIlg B;l =H?BB;| B;l 97:;D71 @KIGK e
GK ?BI <?D?II;DJ F7H 787D:EDD;H \7 H;1J; JEKJ :; ChC; FEKH
DEKI KD :;I FBKI =HEI IOC8EB;I :; B7 BKJJ; 7DJ?97F?J7B?I1J;

\7 FEKL7?J :ED9 hJH; f7 EK B;l C7D?<l EK ChC; B7
9ED<HEDJ7J?ED :?H;9J; BB;H 7K <HEDJ GK7D7B;DB7H7I 7HH?L
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;J DEKI C?JH7?BB7?;DJ IKH B;l 87HH?97:;| 21HD3MW(T
4J?Hg 21JE;1 DEC :EDDg 7KN JK8;l ;D )/ KJ?B?Igl FEKH
L?I;H ;J B7D9;H B;l FgJ7H:I5 9;KN GK? EDJ B; 9EKH7=; ;J B7 FEI
1?787B?Jg :; IEHJI?H ;J :; 9H?;H e 9;KN : ;D <79; :; FTHJ?H FK?IGK;
;, JEKJ; <7fED ?BI D; DEKI <EDJ F71 F,KH GKED ;IJ FHhJ ;l e
JEKJ )7H<E?I ?B | 7=?117?J @KIJ; :; B;KH B7D9;H KD FgJ7H: EK F
&EBEJEL C77?1 e 9;DJ CjJH;l f7 D; B;KH <7?J H?;D *K7D: ?B O
7L7?J ;1 7JJ7GK;l :7DI B;l 9;DJH;lI 9ECC;H9?7KN ED F7HJ7?J e
LgBE <7?H; KD; HED:; :; IKHL;?BB7D9; ;J e FBKI?;KHI E997I?EDI
ED 7 HgKII? e 7JJH7F;H B;l 9EKF78B;l 'EJH; =H7D:; IKHFH?I; 7
7 9Jg :; LE?H GK? gJ7?J H;IFEDI78B; :; JEKJ 7

)7H ;N;CFB; B; IJ7D: :Dp13?CKD; :7C; ?BI gJ7?;DJ
L;DKI 7BEHI GK ;BB; gJ7?J I;KB; B; IE?H FEKH B; C;JJH; e 179 ;J BK
LEB;H IED 7H=;DJ (D 7 7JJH7Fg :;KN 87D:;l 9ECC; f7 JGK;B
7 gJg DEJH; gJEDD;C;DJ ;D LEO7DJ GK; 9;1 JOF;l1 gJ7?;DJ ;1
@KD?EHI :;l <?Bl e F7TF7 %e JK DO 9HE?I F7I ?BI DEDJ
IEKI FEKH I; F70;H BR3? (D B;KH 7 :ED9 ;NFB?GKg GK;
9 9J7?J B7 =K;HH; GK ED 7L7?J gJg ;DLEOgI FEKH BKJJ;H 9EDJF
=:DH;: 7JJ7GK;l J CEHJI:; F;KH ?BI EDJ <?D? F7K;BEKI 7LE
GK ?BI 7L7?;DJ gJg F70gl gJ7?J :;l <?BI :; >7KIDIRBQJ?ED
7L;9 B;KHI 7C?I <?BI :; >7KJI <ED9J?EDD7?H;| ;D RW@EH?JIg FH
%e ?B D; | 7=?117?J F71 :?H;9J3;C;DJ :; :?H;9J?L;l :K F7HJ?
9 gJ7?J FBKJpJ ;1 ?D?J?7J7L;1 FH?I;1 F7H :;1 C?B?J7DJI *K7D: ?B
O 7L7?J :;l FTJHEK?BB;I :; 97L?BI 97=EKBgI :;| FTH7C?B?J7?H;] E
EK? {7 L;D7?J : 7KJH;l 9;H9B;l e B ?DJgH?;KH :K F7HJ? ;KN
GK ED 7 HgKIlI? e 7JJH7F;H ED B;KH 7 <7?J F70;H B;l :g=dJI %
FBKI @EK?II?< 7 7 gJg :; B;KH <7?H; D;JJEO;H B; I37D: :; B7 :7C
:; B;KH <7?H; JEKJ H;C;JJH; e I7 FB79; :; B;KH <7®H; Hg79J?L;
B gB;9JH?9?Jg GK ?BI 7L7?;DJ 9EKFg; gJ7?J :HpB; :; LE?H 9;
@KD?EHI GK? 7L7?;DJ F;KH :;1 9EKFI :;; @KI GK? D7L7?;DJ @7C"
JEK9>g KD; F?D9; [E?H 9ECC;DJ ?Bl =7BgH7?;DJ R/710 JE?
@; DO 7HH?L; F7IU R&E? DED FBKI L710 JE?U \7 7 IEKL;DJ
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F;HC?1 e ;I =,DI 9ECC; B7 :7C; :;1 D13?CI; :?H; R>
: 799EH: 9;1 JOF;I D; IEDJ F71 GK; :;1 FKDAI :;1 9>;L;BKI
I F7J9>gl ;1 C7TKL7?IU - "Bl :?1;DJ f7 e 97KI; :; DEJH;
7FF7H;D9; C77?I ?Bl EDJ 7FFH?I e DEKI 9EDD7IJH; C?;KN 7L;9
DEI ?:g;l ;J DEJH; LEBEDJg :; Hg;B 9>7D=;C;DJ 4W5

%;l ;KN :;;HD?;HI CE?l ;D E9JES8H,; DEL;C8H; 9gJ7?;DJ
51 79J7EDI :g@e FBKI ;I <E?l @; C; B;L7?1:7DI BKBK?J FE
7BB:H @; D; 17?1 Es ;J @; C; :?17?1 GK; 1? 9;JJ; BKJJ; :;;L7?J
9EDJ?DK;H 9ECC,; f7 :7DI B7 HK; 7L;9 :;1 F?;HH;I :;1 8dJEDI
51 FgJ7H:1;J o1 &EBEJEL 9EDJH,; :;1 J?HI e 87BB;I Hg;BB;l ?BI
7BB7?;DJ 9EDJ?DK;H e 7B?=D;H B;l 87BB;| ;J DEKI B;l CEHJI #; D.
F:DI7?1 F71 GKED 7BB7?J =7=D;H :; 9; 9pJg Be 'EKI gJ?EDI
9>7GK; <E?I FBKI <7J?=Kg ; | FBKI 7CE?D:H? ;| ¢gJ7?J JEKI B;l
IE?HI ;J 9>7GK; <E?I 9 gJ7?J :; FBKI ;D FBKI :; 8B;ligl :; DEJH;
9pJg 99J7?J :; FBKI ;D FBKI :; CEHJI K :g8KJ 9 gJ7?J KD;
<E?l F7H I;C7?D; IKH KD; 87HH?97:; )K?I 7FHjl ;D :;KN
@EKHI ?B O 7L7?J ;;KN CEHJI %;l =HEKF;l :; 9>E9 B;l =HEKF;
: 7JJ7GK; B;l 1?97?H;1 L;D7?;DJ 7L;9 9>7GK; @EKH FBKI :;
9ED<?7D9; K :g8KJ ?BI J?H77?;DJ :; BE?D F7H F;KH EK @; D; I7?I
F71 GKE? #; 9HE?I GK 7K CEC;DJ Es B; ,gD7J 7 :g9HgJg GK ?B D O
TKH7?J F71:; :?IF7TH?J?ED :;l FEKLE?HI 7K CEC;DJ Es ?BI D EDJ
FBKI ;K :; :EKJ;l IKH B; <7?J GK .B?I;l D; | ;D ?H7?J F71 7K
CEC;DJ Es ?B 7 H;FH?I IED 7JJ?JK:; <719?1J; ?BlI EDJ 9ECC;D9g
e J?H;H :; FBKI FHjl \7 :;;L;D7?J :; FBKI ;D FBKI 9ECFB?GKg :;
C7H9>;H :7DI B7 HK; B7 DK?J JEKJ;l B;l LE?JKH;I :;L;D7?;DJ KD
;DD;C? FEJ;DJ?;B ;I3 FEKH f7 GKED 7 C?I :;| 87HH?97:;l

;I3 KD; 7HC; : 7KJE :g<;DI; FEKH B; F;KMB;

)IO@EI9 7<CG9 9GH BX @ 65G 1B 9GDC=F

S 78EH: :; F7H 17 FHgI;D9; KD; 87HH?97:; ?CFH;II?EDD;
;HJ7?DI1 :?1;DJ GK?B O ;D 7 ;K ;;KN C?BB; :7KJH;l :?I;DJ
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GK7JH; C?BB; : 7KJH;l 9?DG C?BB; D Hg7B?Jg ?B ;1J JHjl :?<<’
5 I7LE?H 9EC8?;D ?B O ;D 7 ;K &77?19; GK; @; F;KN J 7IIKH;H
9:1J GK?B O ;D 7 ;K :7DI JEKI B;l ;D:HE?JI :; B7 L?BB; ;J :;
JEKJ;I B;1 J7?BB;l "B O ;D 7L7?J :; JHjl F;J?J;1 7L;9 9?DG EK :?N
F;HIEDD;I C77?1;BB;l gJ7?;DJ Be IKH B; F?;: :; =K;HH; J FK?I
?B O 7L7?J ;1 87HH?97:;1 ?CFEII?8B;l e <H7D9>?H ;BB;| GK? ED
gJg B;l C?;KN EH=7D?Ig;l 9gJ7?J IKHJEKJ 9;BB;! :;I 7L;DK;l
JHjl ?CFEHJ7DJ;l 9;BB; :; H;D7C?;B F7H ;N;CFB; gJ7?J 8?;D
EH=7D?Ig; 9;1J H;9EDDK #; D; F7HB; F71 GK; :;| @;KD;l >;?D
GK7D: @; F7HB; : KD; 87THH?97:; @; D; C; Hg<jH; F71 @KIJ; 7KN
@:KD;l EK 7KN >ECC;| @; F7HB; :; 9;BK? EK 9;BB; GK? ;1J
3 HH?jH; B;1 9711I;HEB;1 e <7?H; :K 97<g @; F7HB; :; 9;BK? EK 9;BB
GK? ;1J ;;HH?jH; KD; F?;HH; @; F7HB; :; JEKI 9;KN ;J 9;BB;l GK?
gJ7?;DJ 73J;DJ7?<I e 9; GK? FEKL7?J 7THH?L;H J 8?;D IrH B; EK |
21BB9;145BB; EK BZLJE;5B 7L7?J KD; ?CFEHJ7D9; 9HK9?7B;
DEJ7CC;DJ :7DI B;l 7B;HJ;l EK FEKH gBE?=D;H 9;KN GK? 7HH"
L7?;DJ FEKH DEKI 7=H;ll;H %; I;KB <7?J : hJH; FHgI;DJ ; IKH KB
87HH?97:; ;1J 13 KD ;IF79; :; <BK?:?Jg :; H;L;D:?97J?ED
:KD; BKJJ; C7?19;1J 7KII? KD B?;K ;; L?; ;I <7C?BBD,LE?
5 FK?I1 :?N EK GK?DP; 7DI GK? D; |; F7THB7?;DJ @7C77?1 |; IEDJ
H;JHEKLg;l e FHgF7H;H KD <;K EK KD 97<g ;DI;C8B;ee :?19KJ;H
FH;D:H; IE?D :; B7 DK?J #; 9HE?I GK; f7 7 gJg KD ;IF79; D7JKH;B
:;; 9ED<BK;D9;1 ;J :; BKJJ; :; Hgl?1J7D9; "B O 7 ;K :;1 =H7D:
FiH;l ;1 =H7D: CjH;l GK? :EDD7?;DJ 9; GK ?Bl FEKL7?;DJ
7DI1 JEKI B;l GK7HJ?;HI :7DI JEKJ3BsP>91IEKI gJ77?;DJ
gD;HLgl JEKI ;D 7L7?;DJ C7HH; R'EKI 7BBEDI HgKWPH e B; C;J
>EHI EK? ED L7 =7=D;H ; GK; BED <7?J ;IJ @KIJ; ED <7?J
GK;BGK; 9>El; :; 8?;D U

%7 87HH?97:; f7 L7 FBKI BE?D GK; B; <7?J : hJH; KD E8IJ79B;
;I3 KD ;IF79; Es B;l =;DI I; IEDJ 9EDDKI 9HE?Igl Es ?BlI EDJ
FB;KHg Es ?BIEDJH? EsSED I ;lJ CEJ?Lg EsSED 7 9HK ;DI;C8B,;
e 9;JJ; BKJJ; &E? 9;1J Be GK; @ 7? I;DJ? 9; GK; 9gJ7?J :; <7?H;
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F7HJ?; : KD; 87HH?97:; J ;D J;HC;l : 7KJE :g<;Dl; ED F;KJ
:?H; GK ;BB;l EDJ 8?;D <ED9J?EDDg );D:7DJ :;| CE?l ?BI D EDJ
F71 FK ;DJH;H ?BI I; IEDJ 781;DJgl ?BI O Hg<Bg9>?117?;DJ e ;KN
<E?I 7L7DJ :; | 7TFFHE9>;H : KD; 87HH?97:; ?BI Hg<Bg9>?117?;DJ
8?:D ,?B O 7 ;K :l CEHJI ;J ;I 87HH?97:;1 9 ;1] 7KII? GK;
DEKI gJ?EDI JEKI ;J JEKJ;! :?IFEIlg ;1 e 9;B7 "Bl 7L7?;DJ ;I
87BB;l :;I 7THC;l ;J DEKI ED 7L77?J DEI 8dJEDI DEI F?;HH;l

.D; 87HH?97:; GK? 7 gJg JHjl ?CFEHJ7DJ; ;J Es ?B O 7 K
8;7K9EKF :; F7THJ?9?F7J?ED 9;1J 9;BB; :K 7D7B 7L7DJ GK ?BI
D; :gJHK?I;DJ B;l 7DJ;DD;l ;BB; :; kC8EBEI )7JH?EtD37B;
GK? 8EK9>7?J KD; JHjl =H7D:; 7L;DK; C;D7DJ e B 7TgHEFEHJ "B O
7 ;K 7KII? ;1 87THH?97:;1 GK? D EDJ F71 gJg F;HC7D;DJ;l C77I
GK? EDJ gJg ;I F?j9;19Bg [ 9>7GK; <E?l GK ?B O 7L7?J KD;
7=H;II?ED ED B;l C;JJ7?J ;D FB79; F7H ;N;CFB; e B7 137J?ED
;11;D9; :; B 7L;DK; #KcH;P %e ED 7 ;CFh9>g KD 8ED DECS8H,;
:; 9EDLE?I : 7THH?L;H 7K 9;DJH; L?BB; FEKH 7=H;ll;H @; D;
GK;BB; 7KJH; 87HH?97:; [ 9>7GK; <E?I GK ?BI <H7FF7?;DJ ED
87HH?97:;H 9; 9HE?I;C;DJ ED I7L7?J GK; 9gJ7?J KD F7II7=;
E8B?=g FEKH B;l 9EDLE?I "B O 7L7?J 7KIlI? 9;BB; :K );H?<gH?9E K
7L;DK; JHjl =H7D:; L;HI B; C?D?1JjH; :;1 ?D7D9;l ;BB;l 9?
EDJ gJg B;l FH;C?jH;1 C7?1?B O ;D 7 ;K F7THIJEKJ e ,7D &7HJkD
4GK7HI?;H :; 9; GKED 7FF;BB; B7 FgH?F>gH?; :K 9;DJH;5 e
B "D<ED7L?J 4gGK?L7B;DJ :;I GK7HJ?;HI 1%&5 e B7 +,<EHC7
AGK7HJ?;H FBKI H?9>;5 :7DI B; 9;DJH; 7KII?

; JEKJ; <7fED ;BB;l EDJ JEKJ;l ;K KD HpB; FH?CEH:?7B FEKH
9;JJ; =K;HH; *K;BGK; 9>El; ;IJ Dg Be 871 KD ;IFE?H 4 5
*K7D: B7 )) ;13 ;DJHg; :7DI B7 L?BB; B; E9JE8H; ;BB; 7
7L7D9g 87HH?97:; 7FHjl 87HH?97:; ;J B7 HgI?1J7D9; 7 9ECC;D9g
e l; C;JJH; ;D FB79; %7 FH;C?jH; GK ?BI EDJ JH7L;HIg; C7B=Hg B7
Hgl?137D9; <KJ 9;BB; :; H;D7C?;B "B 7 <7BBK GK ?B O 7?J KD CE
FEKH GK ?BI O 7HH?L;DJ
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*K7D: ED ;13 IEHJ?I 9;3J; DK?J Be ;J GKED ;lJ 7HH?Lgl e
?D9E ,;nEH;l ED I;13:?J GK; 9; 97HH;<EKH gJ7?J JADPICFEH
;J GK; B7)) 7BB7?J ;DJH;H 7KII? F7H Be [9; CEC;DJ Be B; ;KB
;D:HE?J GK? gJ7?J e DEKI B; I;KB 87IJ?ED :; B ))( 99J7?J BY
?Jg KD?L;HI?J77?H; -EKJ B; CED:; 7FF;B7?J e KDH2GR?? IJH7Jg
:7DI B KD?L;HI?Jg JEKJ B; 97CF;C;D31«A ;1J :gFB79¢g
L;HI B7 <79 (D 7 :ED9 F;DIlg GK ?B <7BB7?J KD; 87HH?97:; e 9;
97HH;<EKH GK? C;D77?J :?H;9J;C;DJ 7K 97CFKI FEKH D; F7I
<?D?H 9E?D9g ; | 9ECC,; :7DI KD; IEKH?9?jH; [ B KD?L;HI?Jg ED
7 FH?1 KD; =7H:; :EDJ F;HIEDD; D; LEKB7?J e I7LE?H 9;BB; :; B7
HK; :; B .D?L;HI?Jg TJEKJ B; CED:; FHg<gH7?J =7H:;H B7 H7:?E
LHI LRI >;KH;1 :K C7J?D ED 7 9ECC;D9g e C;JJH; ;D FB79;
9;JJ; 87HH?97:; GK? <KJ |I? ?CFEHJ7DJ;

?D9E ,;nEH;l 9; IEDJ 9?DG 7L;DK;l GK? I; H;@E?=D;DJ
9,13 gDEHC; 9;1JKD :;1 97HH;<EKHI B;l FBKI =H7D:l :; B7 L?BB,;
(D D7 F71 9EDIKBJg B KD?L;HI?Jg 9 gJ7?J BE=?GK; GK ?
FHEJg=;H B ;D:HE?J 1?DED ?BI 7BB7?;DJ FEKLE?H ;DJH;H Be 9
:7DI KD CEKB?D L;9 B;l =;DI :; B7 (AKF7 ;11;DJ?;BB;C;DJ
ED 7 <;HCg B; 97HH;<EKH e B 77?:; :; :?N >K?J 8Kl ;J KD FE?:I
BEKH: /E?Be B7 L?BB; gJ7?J 9EKFg; ;D :;KN 7L;9 9;1J; 87THH?97:;
'EKI IECC;l ;DIK?J; 7BBg ; | <;HC;H B 7KJH; 9pJg GK? gJ7?J e
:g9EKL;HJ B; 9pJg :K 9;DJH; 9ECC;H9?7B K <KH ;J e C;IKH;
ED 7 LK 7HH?L;H e ?D9E ,;nEH;l ;| 87D:;l ;; @;KD;l GK?
JH7L7?BB7?;DJ :7DI B; 9E?D GK? EDJ 9ECC;D9g e | EH=7D?I;H
LEKBE?H <77?H; F7HJ?; :; JEKJ f7 ;J DEKI DEKI IECC;| 7BEHI
9ED9;DJHgl IKH B7 87HH?97:; :K 9;DJH; 9ECC;H9?7B ;JJ; 7KJH,;
87HH?97:; 7 gJg JHjl IOCBEB?GK; F7H9; GK ;D FBKI :; B7 <;HC;H
7L;9 ;1 LE?JKH;l ;J ;1 8KI ED B 7 H;D<EH9g; 7L;9 JEKI B;l
97::?;1 :KIKF;HC7H9>g (D 7 F7llg B7 @EKHDg; e B;l ;C8EIJ;H
H7D=g; 7FHjl H7D=g; );K e F;K ED I;1J EH=7D?Igl FEKH LE?H
9ECC;DJ ED 7BB7?J O L?LH; 9ECC;DJ ED 7BB7?J |; HgF7HJ?H
Jdo>;1 F7H9; GK; 9;JJ; 87HH?97:; Be 7 gJg F;HC7D;DJ; K
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8EKJ : KD; I,C7?D; ED I;1J H;D:K 9ECFJ; GK; B7 87THH?97:;
5, ?D9E ,;nEH;l 7BB7?J hJH; JHjl FHESBQZ7J?GK;

)I5B8 89J5=H CB F9B8F9 * GCB DFCDF=XH5=F9
IB DC=8G @CIF

S ;I KD ;1 GK7HJ?;HI B;l FBKI 9>7K:l ;D J;HC;l :; Hgl?I
J7D9; H;8;BB; "B 7 JEKJ; KD; >?IJE?H; ;; Hj=B;C;DJl:;BEEFJ
87D:;l :;;HH?jH; BK? ; IEDJ :;I GK7HJ?;HI IKF;H C7H=?D7B?Igl
GKE?GK; FBKI JHEF C7?DJ;D7DJ C7?1 7L7DJ EK? \7 7 :ED9 gJg
9ECFB?GKg :; F;DI;H GK ED 7BB7?J FEKLE?H F7HJ7=;H 9;J ;IF79;
%;l =Dl :K GK7HJ?;H 1gJ7?;DJ :g@e 7FFHEFH?g B ;D:HE?J "B
:?17?;DJ GK; ChC; 1? DEKI 7L?EDI C?I ;D FB79; B7 87THH?97:;
B ;IF79; B;KH 7FF7HJ;D7?J %7 @EKHDg; f7 7BB7?J B; 9EC?
GK7HJ?;H EH=7D?I7?J B;1 711;C8Bg;l 9 gJ7?J JH7DGK?BB; ;J ;<<797
&7?1B; IE?H B7 DK?J 9;1J Be GK; f7 ;;L;D7?J LH72(BDJ B; 8EH
(D D; I; LEO7?J F71 LH7?C;DJ H;1J;H Be );KJ hJH; GKED 7 <7?J
KD; ;HH;KH ;D B;KH B7?117DJ ;D F7HJ7DJ FEKH B 7KJH; 9pJg )7H¢
GKED D7 F71 9>;H9>g e B;l 9eDD7IJH; ED D7 F71 ;lI70g :;
B;KH <7?H; 9ECFH;D:H; GK; 9;JJ; BKJJ; D; I; Hg:K?17?J F7l e 7LE?H
KD; 87HH?97:; @KIJ; FEKH B7 87HH?97:; EK DgJ7?J F71 GK KD;
HgLEBJ; FEKH B7 HgLEBJ; GK; JEKJ f7 7BB7?J 8;7K9EKF FBI
BE?D GK; 9gJ7?J KD; BKJJ; ;D 9ECCKD 7L;9 B; F;KFB; ;I
F;KJ hJH; Be GK; DEKI 7LEDI H7Jg GK;BGK; 9>El; ;D J7DJ GK;
21BB9;145B D; F719>;H9>;H ;J D; F71 9ECFH;D:H; 9; :?7BE=K;
:DJH; @;KD;l

"Bl D gJ7?;DJ F71 EH=7D?Igl ?BI gJ7?;DJ ChC; 71I;P :gIEH=7
D?Igl C7?1 IKF;H ?DJ;BB?=;DJI JHjl 9EKH7=;KN ;J IKHJEKJ ?BI
L;D7?;DJ : 7TKJH; 9>El; "BI IEDJ : KD; IE9?gJg GK? BHHIJEK@
H;FEKIIg ;| ?BI EDJ JEK@EKHI Lg9K :7DI B7 L?EB;D9; 9; IED
<?BI EK :;1 <?BB;l :; B7 HK; GK? L?L;DJ :7DI KD CED:; :?<<gH;DJ
0 9;BK? :; D?CFEHJ; GK;B 7KJH; @;KD; GK? L?L;DJ ;J C;KH;DJ
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;DJEKHgI F7H B;l :HE=K;l :KH;l ; 9; <7?J 8;7K9EKF : ;DJH;
;KN gJ7?;DJ L?EB;DJI (DD 7 F71<7?J <HEDJ ED O;DF719B7?H,;
LK f7 99J7?J FBKI <79?7B; FEKH DEKI :; :?H; R(A LEKI LEKI
E99KF;P :; 9;BB; Be ;J DEKI :; B 7KJH;U

[ ?D9E ,;nEH;I ?B O 7L7?J ;1 7<<HEDJ;C;DJI JEKI B;l IE?HI
7L;9 B7)) ,KH DEJH; 87HH?97:; 7KII? 9;BB; :; ,EH?7D7 9ECC,;
IKH JEKJ;l B;l 87HH?97:;1 ?B O 7 ;K :;I <KI?BB7:;l ;J :l
9ED<HEDJ7J?EDI ,7K< GK; Be ED 7L7?J B 7L7DJ7=; : 7LE?H |
J;HH77?D gDEHC; 7FF7HJ;D7DJ e B KD?L;HI?Jg ;D <79; :; DEKI ;J
:; B 7KJH; 9pJg ?B D O 7L7?J GK; :;1 9;DJH;I 9ECC;H9?7KN <;HCgl
B7 DK?J ; DgJ7?J F71 KD; PED; JHjl F7117DJ; ;J Hg;BB;C;DJ
ED :;L7?J hJH; KD; 9?DGK7DJ7?D; (D 7 gJg FBKI :;l <E?I
@KIGK e KD; 9;DJ7?D; 4 5"BI; F7117?2J :;1 JHKOI C7HH7DJI )7H
:N;CFB; e ?D9E ,;nEH;l 8;7K9EKF :; CpC;l :; @;KD;l
L;D7?;DJ IEKL;DJ F7II;H KD CEC;DJ 7L;9 DEKI *K7D: ?BI
I gD;HL7?;DJ GK ?BI | ;D=K;KB7?;DJ ?BI L;D7BRBGK;H
@EKHI IKH DEJH; 87HH?97:; "Bl DEKI :?17?;DJ GK ?BI O JHEKL7
:; B7 JH7DGK?BB?Jg #; 9HE?I GK; B ;IFj9; : >57THCED?; GK ?B O /L
B;KH FB7?17?J (D | 711;07?J ;D 9;H9B; ED C;JJ7?J 8?;D JEKI B;l
FE?DJI e B EH:H; :K @EKH ;J ED 9>;H9>7?J JEKJ B; J;CFI B;
9EDI;DIKI B7 9ECFHg>;DI?ED )7H ;N;CFB; GK7D: ;1J9;
GK ED :;L7?J H;D:H; e IED FHEFH?gJ7?H; KD FE?:| BEKH: GK? DEI
7L7?J :g@e I;HL? GKED 7L7?J :;FK?I KD; I;C7?D; ;J :EDJ B;
9>7K<<;KH gJ7?J :gl;IFgHg 4W5

ED :g@e FEKH HgGK?I?J?EDD;H KD 8Kl 4H?H;I5 ;> 8?;D
)H;C?jH;C;DJ ?B <7KJ <77?H; JHjl 7JJ;DJ?ED 7LE?H 8;7K9EKF :;
H;IF;9J ;J : 7C78?B?Jg FEKH B;l =;DI K D;l F7I Be FEKH B;l
7=H;ll;H )EKH F7HB;H 7KN =;DI 7K CE?DI :7DI DEI =HEKF;I
: 7<<?D?Jg ED ;CFBEO7?J KD JED 7II;P JH7DGK?BB; FEKH <
9ECFH;D:H; ;D :EDD7DJ KD; FEIJKH; FEB?J?GK; 9; GK? gJ7?J ;D
JH7?D :; I; F7II;H e (7TN797 ;J FEKHGKE? 9; 8KI :;L7?J hJH;
HgGK?1?J?EDDg )K?I ED B;KH :;C7D:7?J =,DJ?C;DJ :; ;;19;D:H;
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:K 8Kl KN 9>7K<<;KHI ?B D; B;KH H;1J7?J FBKI GK e B 7:C;JJH;
"Bl :?17?;DJ R%;l 8KI D; IEDJ F71 e DEKI ;J FK?I :; JEKJ;
<7fED B;l F7JHEDI ?BI D7JJ;D:;DJ GK; f7 GK; 9; 8Kl 9H7C;
%]J7J B;l H;CFB79;H7 U (D B;KH :?17?J GK; B;KH L?; DgJ7?J F7I
;D :7D=;H ;J IKHJEKJ GK; 9; 8Kl 7BB7?J hJH; KJ?B?Ilg ,? 9 ;IJ FEKH
B7 Ig9KH?Jg BEHI : KD 8BE97=; ?B I;HL?H7 e f7 1? 9;1J FEKH
JH7DIFEHJ;H ;1 =;DI ?B I;HL?H7 e f7 "B | 7=?117?J :; <7?H;
9ECFH;D:H; 7K 9>7K<<;KH GK ?B gJ7?J 9ECC; DEKI GK ?B 7L7?2.
KD; <7C?BB; ;J :;| 8;IE?DI 7DI B7 CT@EH?Jg ;1 971 ?BDO 7
F71 ;K :; FHE8B|C;l ?BI D; H;<KI7?;DJ F7I :; :glIE8g?H (D 7
7KI? HQGK?1?J?EDDg : 7KJH;l B?=D;l :;1 B?=D;l :;DJH;FH?I;l
FH?Lg;l :; JH7DIFEHJ BED=K; :?1J7D9; ;J B7 FBKF7HJ :K J;CFlI
ED 7HH?L7?J e B;l Dg=E9?;H \7 :gF;D:7?J :;| 8;IE?DI :; B7
87HH?97:; EK :K =HEKF; H;IFEDI78B; :K 8KI

;I <E?1 B;I| FHEFH?gJ7?H;l B;I F;J?J1 9;KN GK? BEIDJ F7I F
: KD EK ;KN Lg>?9KB;l L;D77?;DJ DEKI F7HB;H JHjl 9EH:?7
FEKH GK ED 9ECFH;DD; B;KH [?JK7J?ED ;J ED 9ECFH;D7?J
7C;D7?J B; 971 :;L7DJ B 711;C8Bg; FEKH JHEKL;H KD 9EDI;DIKI
I7LE?H GK7D: ;J 9ECC;DJ ED FEKL7?J H;D:H; KD 8Kl EK F7I
*K7D: ED LEO7?J GK; 9gJ7?J KD; ;DJH;FH?I; GK? DgJ7?J F7I
CKBJ?D7J?ED7B; F71 JHEF =H7D:; ED :g9?:7?J IEKL;DJ :; H;D:H,;
B; C7JgH?;B EK ED B g9>7D=;7?J 9EDJH; KD 97C?ED HEK?BBg Gk
D KJ?B?17?J F71 C7?1 GK? DEKI gJ7?J KJ?B; e DEKI )7H<E?l EI
5 C7D:7?J FBKJpJ :K C7JgH?;B :; I;9EKHI ;D g9>7D=; :;l
C7IGK;l 9; GK ?BI FEKL7?;DJ :EDD;H "BO 7 ;K 9; :?7BE=K; 7L;9
B;l 7KJH;l KD :?7BE=K; GK? D ;N?1J7?J ;D H;L7D9>; F7l e ?D9E
»NEH;l %e 871 9 gJ7?J :gJHK?H; B; 8KI @KIGK e 9; GK ?B 9H7C;
GK ?BI B ?D9;D:?;DJ :7DI B;KH <EB?; J B;l 9>7K3¥<2KHI JEK
GK? L;D7?;DJ :; F;H:H; B; F;K GK? B;KH H;IJ7?J | ;D 7BB7?;DJ
:ofKI F7TH B7 BKJJ; 4 5

;I ?2CFEHJ7DJ GK; JKIE?I KD CpC; EKKD L?;KN GK; B;
I?CFB; <7?J : hJH; IKH KD; 87HH?97:; J; :EDD; :HE?J e B7 F7THEB;
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;J e BEF?D?ED ; :?7BE=K; 9;JJ; <BK?:?Jg 9;JJ; F7THJ?9?F7J?EI
9;1J ?CFEHJ7DJ :7DI :;I CEC;DJI 9ECC; f7 #; LEK:H7?I
?DI?1J;H Be ;1IKI B ?CFEHJ7DS9; :;1 711;,C8Bg;l B7 C7D?jH; :;
FH;D:H; ;1 :g9?1?EDI [ ?D9E ,;nEH;l ED 7KH7?J :?J GK; B;l
:g9?I?EDI L;D7?;DJ JEK@EKHI :; GK;BGK;l B;7:;HI (D :;L7?2J
ChC; F7H<E?I 7BB;H @KIGK; Be 871 FEKH 97BC;H Bp@&;K FEKH IE
;3 B?2CF7II; 5 1?JK7J?EDI GK? 1;C8B77?;DJ >EHI 9EDJHpB; |
FBKI?;KHI E9Q97I?EDI DEKI 7LEDI :r 799ECF7=D;H B7 E9JEH7
;HJ7 FEKH H;C;JJH; KD F;K : EH:H; IKH ;I GK;IJ?EDI GK?
gJ7?;DJ BE?D C77?1 7BEHI JHjl JHjl BE?D :; B7 Hg7B?Jg :; B7 BK
#;, FTHB; :; 9>El;l 9ECC,; B; H79A;J B;l 8H7GK7=;l B;I87=7HH

GK? B;l 8B;117?;DJ ;DJH; ;KN "B O 7 ChC; ;K :;1 J;DJ7J?L;]

;; L?EB IKH ;1 <?BB;l :; B7 87HH?97:;  gJ7?J HgkBB;C;DJ

D ?CFEHJ; GKE? (D 7 ChC; GK;BGK;l <E?I :r B;| C;D79;H :;

B;l ;NFKBI;H FEKH H;FH;D:H; B; 9EDJHpB; :; B7 87HH?97:; R/EKI
LEKI 97BC;P ;J LEKI JHEKL;P KD; IEBKJ?ED 7K FHES8B|C; 1?D

f7 :g=7=;UV

'B B 5J5=H 56GC@IA9BH D5G 69GC=B 8 IB9 XH=B79@
DCIF :5=F9 9LD@CG9F @5 6C[H9 89 DCI8F9

S\7 7 JEK@EKHI gJg KD =H7D: :g87J 1? ED I; H;L;D:?GK;
7D7H9>?1J; ;D BKJJ; 9EDJH; B; 97F?J7B?IC; 7K SEKTRDJ ;1 J
51 CKBJ?D7J?ED7B;l ;J GKED 7 ?DIJ7BBg KD; 87HH?97:; e 9pJ¢
: KD IKF;HC7H9>g 7FF7HJ;D7DJ e KD; :; 9;1 CKBJ?D7J?ED7B;l
GK;BB; 7JJ?JK:; ED 7:EFJ; (D ;D 7 IEKL;DJ :g87JJK ;J ED;1J
8;7K9EKF e | hJH; EFFEIgIl e C;D;H KD; 79J?ED :?H;9J; 9EDJH;
B; C7=71?D )H;C?jH;C;DJ {7 :gF;D:7?J :K CEC;DJ ,? f7
7L7?J3 gJg GK;BGK;l J;CFI 7TKF7H7L7DJ GK7D:?BDO 7L7?J F71 B
)) ED 7KH7?J EH=7D?Ig 9; JOF; : 79J?ED *K;1J 9; GK? gJ7?J B;
FBKI FHE:K9J?< ;J B; FBKI 9EDJH; FHE:K9J?< %7 L?BB; gJ7?J
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g9EDEC?GK;C;DJ CEHJ; :ED9 9;l ;DJH;FH?I;l 7KII? GK;BGK;
F7HJ D FBKI ED D7L7?J @7C7?1 ;K B;l Cg:?71 7L;9 DEKI ;J ?BI
DEKI 73J;D:7?;DJ 7K JEKHD7DJ ,? ED 7BB7?J B;l 9>;H9>;H :; 9;
9pJg Be GK;IJ9; GKED 7L7?J e O =7=D;H %;l Cg:?71 7BB7?;DJ
I; C;JJH; e 7LE?H B;l ChC;l H;L;D:?97J?EDI GK; DEKI 'ED
4 5 (D D7L7?J 78IEBKC;DJ F7I 8;IE?D : KD; gJ?D9;BB; FEKH
<77?H; ;NFBEI;H B7 8EIJ; :; FEK:H; 4 5 (D gJ7?J 7L7DJ JEKJ KD
=HEKEF; : 7KJE :g<;DI; 8?;D EH=7D?Ig

.D @EKH :;1 =;DI IEDJ 7THH?Lgl FEKH 8H7GK;H B; 9;DJH; 9EC
C;H9?7B GK? gJ7?J e 9pJg :; DEKI gJ7?J JEKI :;I <B?9l "Bl D EDJ
ChC; F71 FH?I B7 F;?D; :; I; 9>7D=;H ?BI IEDJ L;DKI 7L;9 B;l
97C?EDD;JJ;l ;J B;KHI 7HC;I "Bl IEDJ 7THH?Lgl e KD; 9;DJ7?D;
?BlI EDJ 9ECC;D9g e 971I;H B;l L?JH;l "Bl IEDJ F7HJ?| ;DL?HED
L?D=J C?DKJ;l 7FHjl ED B;l 7 <7?J <K?H 7L;9 :;| FgJ7H:I %;
B;D:;C7?D B; =gH7DJ :K C7=71?D ;lJ 7THH?Lg FEKH DEKI F7HB;H
ED 1 gJ7?J JEKI C7IGKgl "B DEKI 7 ;NFB?GKg GK; B7 L;?BB;
C7=71?D 7L7?J gJg L7D:7B?lg GK?B 7L7?J LK B;l L?:gEl ;I
97CgH7I1 :; IKHL;?BB7D9; ;J GK ?B 17L7?J GK; 9; D gJ7?J F71 DEKI
GK ED D; 1gJ7?J ChC; @7C7?1 7TFFHE9>gl :; IED C7=71?D GK ?B
7L7?J LK GK; B;l F;HIEDD;| H;IFEDI78B;l gJ7?;DJ 7THCg;l ;J
GK; 7 FH?EH? ?B 1 7=?117?2J ;; FEB?9?;HI "B DERI 1J@KIlJ; :?J
LH7?C;DJ 8?;D GK; LEKI D; LEKI IEO;P F71 7TFFHE9>g ; | F7H9;
GK; 9;I =,DI gJ7?;DJ FHhJI e JEKJU J FK?l <?D7B;C;DJ KD
=gH7DJ 9 ;I KD =gH7DJ (D BK? F7?; IED I7B7?H; ;96 ;|J JEKJ
;DJH;FH?I;1 ;BB;I IEDJ :; JEKJ; <7fED 7IIKHg;| 9EDJH; JEKJ \7
DEKI 7 ChC; FBKJpJ :EDDg :; B7 173?1<79J?ED :; LE?H 7HH?L;H 9;
=gH7DJ :?17DJ GK ?B 9ECFH;D7?J GK; DEKI 7L?EDI KD; FEIJKH;
?:gEBE=?GK; ;J FEB?J?GK; ;J GK ?B LEO7?J 8?;D GK ED D gJ7?J
Be FEKH LEB;H FEKH 971I;H ;J9 4W5

.DIE?H ED 7 HgGK?I?J?EDDg KD 97C?ED 9?J;HD; :; =7P ;J B;l
FECF?;HI B7 971;HD; gJ7?J e 9pJg :; B7 87HH?97:; IEDJ L;DKI
DEKI :;C7D:;H 1? ED I7L7?J 9EC8?;D :; A?BECjJH;l e B7 HED:;
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FEKL77?;DJ hJH; ;D:ECC7=gl I? 9;JJ; 9?J;HD; ;NFBEI7?J "Bl DEKI
F7HB7?;DJ :; GK;BGK; 9>EIl; 9ECC; 9?DG C?BB; A?BECjJH;l
)<<<W R>EK7?| ,?B7));DJH; 9;1J9; GK? L7 7THH?L;H U "B ;1J
F7HJ? JEKJ 7<<EBg B; 9>;< :;| FECF?;HI *K;BGK;l @EKHI 7FHjl
ED I';1J H;D:K 9ECFJ; GK; 9 gJ7?J IKF;H <7J?=K7DJ :; =7H:;H 9;
97C?ED g@e 7B DgJ7?J F71 JEKJ FHijl :; B7 87HH?97:; ED D;
LEKB7?J F71 DED FBKI 7LE?H KD; F;J?J; 8ECS8; e 9pJg :; DEKI "B
gJ7?J e ;;KN 9;DJI CjJH;l 7K 9HE?I;C;DJ %7 DK?J B;l 1?797?H;]
THH?L77?;DJ ;J B7 FH;C?jH; 9>El; GK ?BI L?17?;[B?7D=8B;KHI <
9gJ7?J gL?:;;CC;DJ B; 97C?ED :; =7P %e ?BI D; DEKI L?17?;DJ
FBKI (D LEO7?J @KIJ; B;l 87BB;l H;8ED:?H IKH BT H;CEHGK; "E
LEKB7?;DJ <77?H; ;NFBEI;H B7 9?J;HD; FEKH :?H; ;DIK?J; GK
7997::DJ;BB;C;DJ DEKI B 7L?EDI <7?J ;NFBEI;H ;J GK; F7H DEJH
<7KJ; 8;7K9EKF :; =Dl gJ7?;DJ CEHJI 4 5 %; @EKH Es @ 7?
7FF;Bg FEKH GK ED H;D:; B7 9?J;HD; 9YDFRIEBH; %;
B;D:;C7?D B7)) ;I THH?Lg; 7K 97CFKI -EKJ B; CED:; :?17?J
GK; F7H C7 <7KJ; F7H9; GK; @ 7L7?1 H;D:K B7 9?J;HD; B7 L;%
B7 )) 7L7?2J 7JJ7GKg &7?1 @; B 7L7?l g9>7D=g; 9EDJH; :?
8EKJ;?BB;l ;; =7P :; J7?BB; <7C?B?7B; 9;BB;| GK ED 7 LK;| HEKB;
F7H9? F7H Be B; DEL;C8H,;

#; F;DI; JEKJ :; ChC; GK ?BI 7L7?;DJ :g@e 9; FB7D ;D JhJ;
:;FK?1 KD CEC;DJ "BI 17L7?;DJ GKHBEL;C8H; 4B; @EKH :;
B7 hJ; :; JEKI B;l ,7?DJI5 JEKJ B; CED:; 7BB7?J <7?H; B7 <hJ;
7BB77?J I; 8EKHH;H B7 =K;KB; ;J GK; B; B;D:;C7?D C7J?D gJ7?J |
CEC;DJ 7FFHEFH?g FEKH KD; AJ7GK;

XH5=H 7CAA9 G= CB @ 5J5=H 8X>" DFXD5FX9 CB G
79 EI CB 5J5=H " :5=F9

S%; DEL;C8H; ;1J:KHe H79EDJ;H

%7 L?9JE?H; :K DEL;C8H; @; 9HE?I GK; 9;1J KD ;<<EHJ KD
JH7L77?B : EH=7D?I7J?ED :; F7THJ?9?F7J?ED :; JEKJ KD F;KFB; :
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LH7?C;DJ JEKJ KD F;KFB; )71 I;KB;C;DJ :; DEJH; 87HH?97;;
EK :; ?D9E ,;nEH;l \7 7 gJg JEKJ B; CED:; B ?D<?HC?jH; B7
F;HIEDD; GK? gJ7?J :;HH?jH; B; C?9HE :; +7:?E .D?L;HI?:7: B7
:7C; GK? FHgF7H7?J e C7D=;H FEKH :;I 9;DJ7?D;l :; =Dl
GK ;BB; D; 9EDD7?117?J F71 9ECC; 8;7K9EKF :; =;DI B EDJ
<7?J B gJK:?7DJ B7 <;CC; 7K <EO;H GK? 7 B7?lIlg I7 C7?IED ;J GK',
;1J L;DK; 9EDIJHK?H; <78H?GK;H :;| EKJ?BI : 7KJE :g<;Dl; GK;
9; IE?J KD &EBEJEL EK @; D; 17?1 F71 GKE? : 7KJH; -?;DI ?B O
7 KD F70I17D GK? ;1J L;DK 7L;9 KD; <HED:; GK ?B 7L7?J J?llg;
BK? ChC; :7DI IED L?BB7=; ?B L;D7?J :; JHjl BE?D "B 7HH?L7?J :;l
=;DI ;; FTHJEKJ :; L?BB7=;1 H;9KBgl FEKH :EDD;H :K F7?D KD;
EH7D=; #; J;:?1 ;1 <HED:;l J?lig;| F7H B;KHI IE?DI J ?BI
DEKI EDJ 7FFH?I e B;1 KJ?B?I;H R BB;l I; J?;DD;DJ 9ECC; f7 JK
C;Jl B7 F?;HH; Be JK B7D9;l 9ECC; f7U (D 19J7?J :g@e
;DJIH7IDgl FB;?D :; <E?I #; D EI;H7?1 F71 :?H; GK;:Hi¥7jP] B7
87J77?BB; C7?1 ED gJ7?J IrH; | GK; f7 7BB7?J 7THH?L;H KD; 87J
4 5 (D10 FHgF7H7?J JEKI B;l| @EKHI f7 | ;DJ;D:72J e B7 H7:
R(D 7 8;IE?D :; <?B :; 8ElJ;l ;; 9EDI;HL; :; FgJ7H:I UER
7?J F7THJ?9?Fg EK DED e 9;JJ; 87J7?BB; ED 7L7?J 8?;D 9EDI9?;D!
GK; f7 7BB7?J 7THH?L;H ED gJ7?J FHhJ ;| gCEJ?EDD;BB;C;DJ ;J
C7JgH?;BB;C;DJ :?IEDI B;

>7GK; FHEFEI?J?ED GK? 7HH?L7?J :; JEKJ;l B;l :?<<gH;DJ;l
FHgF7H7J?EDI :; 9>79KD 7 I;HL? e GK;BGK; 9>El; ; @EKH Be ;D
;I3 JgCE?D );D:7DJ GK; 9;HJ7?DI gJ7?;DJ ;D JH7?D J;H :?IFK
IKH 9; GK ?B <7BB7?J <7?H; HgFED:H; EK DED e B 7=H;lI?ED DEK
I; FHgF7H7?J ;I FB7DI : 7KJE :g<;DI; "B O 7L7?J ;1 =7C?DI
GK? D7L7?;DJ @7C77?1 7BBKCg KD FgJ7H: :; B;KH1Zd J Be 99J
s FQI7H:L 7HJI?I7D7KN ;1 JHKOI GK; [;KBI B;l 7HJ?<?9?;HI
I7L;DJ <7?H; DEHC7B;C;DJ -K LE?l JEKJ B; FHES;IIKI ;I
CpC;l :; I?N EK >K?J 7Dl FHhJl e JEKJ 7L;9 KD 8EKJ :;
) ;D 179>7DJ GK KD FgJ7H: :; 9;JJ; FK?117D9; F;KJ hJH;
:7D=;H;KN  ;1J IKHJEKJ JHjl FHE878B; GK ?B D; F7HJ; F7I
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GK ?B J ;NFBEI; e B7 JhJ; EK:7DI B;| C7?DIl ;IJ7HH?Lg @; F;KN
J; B; :?H; ?B O 7 ;K 8;7K9EKF : 7997:;DJI 7L7DJ ;J F;D:7DJ B;
DEL;C8H; "B <7BB7?J H;=7H:;H CEDJH;H 7FFH;D:H; R.D FgJ7H
| 7JJH7F; 9ECC; f7 1; B7D9; 9ECC; f7 1? JK B EH?;DJ;l 9ECC;
f7 ?BF7HJ F7H Be |17?B D; F7HJ F71;J GK; JK H;1J;BB&HPB L7 ;NF
5L7DJ JE?U >7GK; CpC; 9>7GK; <;,CC; 9>7GK; <?BB; BB;l
gJ7?;DJ IKF;H CEJ?Lg;l ;BB;l 7L7?;DJ <78H?GKg KD JOF; :;
8ECS; :; 9;BB;I GK? IEDJ <7?J;| FEKH =hD;H F7| FEKH <7?H; C7B
1J 1 B79?:; 9>BEH>0:H?GK; 7L;9 :; B 7BKC?D?KC :7DI :;l
8EKJ;?BB;l ;BB;l 7FF;B7?;DJ 8B®1CK B;l g9H7I;1 JK
C;JIB 79?:; JKB;l @;JJ;1 :7DI B;| F?;:1 B 7BKC?D7HCHg7=
B 797?:; ;J f7 ;NFBEI; \7 <7?J @KIJ; F;KH 9; D;IJ F71 FK?1I7DJ
"B O 7 7KII? B;l F;J?JI 8EKJI :; =7?D; ;D FB71J?GK; 7L;9 :;l
9BEKI GK? [; FB7DJ7?;DJ :7DI B;l F?;:l :;1 <B?91 GK7D: ?BI
7L7Df7?;DJ J:7DI DEI F?;:l GK7D: ?Bl H;9KB77?;DJ 4H?H;I5
H;< 9; @EKH Be B;l <B?9117L7?;DJ JHjl 8?;D GKHB; DEL;C
FEKH DEKI BIH1AES\ C ;1J JHjl ?CFEHJ7DJ ;1J B; @EKH
:; DEI :g<KDJI "BI 9EDD7?117?;DJ g=7B;C;DJ B;| ;HH;KHI GK ED
9ECC;JJ7?J #; 9HE?I GK; I? ED D 7L7?J F71 9ECC?I B ;HH;KH :;
‘EHC?H ;J FEKH B7 C7T@EH?Jg : ;DJH; DEKI : 7LE?H 8K f7 DEK
TKH7?J \7 7TKH7?J gJg F?H; FEKH ;KN (D 7KH7?J ;K FBKI :;
<EH9; ;F;D:7DJ 9gJ7?J 9ECC; I? ED 7L7?J :g@e FHgF7Hg B7
9ED<HEDJ7J?ED ;J DEJH; C7D?jH; :; HgFED:H; (D 17L7?J 9;
GK ED 7L7?J e <7?H; e B7 FH;C?jH; 7B;HJ; 4W5

[ ;FJ >;KH;l CE?DI B; GK7HJ B7 EQJEH7 C7 7FF,Bg T @;
9>7D=;7?| ;; =7TH:; e 9; CEC;DJ Be @ 7BB7?1 @KIJ;C;DJ :EHC?H
#; IK?1 :ED9 H;JEKHDg e B7 H7:?E ;J;BB; C7:?J R\7O;IJ ;IJ
<?D? ,EHI7L;9 JEKI B;l =;DI GK? IEDJ Be 87| D; B7?Il; F;HIEDD;
H;1J;H 7FHjI B;1 =;DI:; B ))( : 7FHjl 6B;l :?H?=;7DJB7) )

L7 L;D?H ;J L7 87B70;H B7 87HH?97:; C77?I ?BI D; IEDJ F71 9;DIgl

o
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L?EB;H B 7KJEDEC?; KD?L;HI?J7?H; ?BI D; IEDDgJHIDIgl Fg

e B ?DJgH?;KHU &7 Hg79J?ED 7 7 gJg :; :?H; R/EKII7L;P GKE?

f7 ?BI B EDJ :?J 7DDg; 7FHjl 7DDg; (D D; B;l 9HE?J FBKI (D

D; L7 F71 I; IEKC;JJH; ED D 7:EFJ;H7 F71 KD; 7JJ?JK:; :;

IEKC?II?ED (D D; B;l B7?II;H7 F71 DEKI 7JJH7F;H 9ECC; e

&;N?9E ;D 4=HjL; gJK:?7DJ; :; B."&5 (D H;lJ; Be

9;KN GK? L;KB;DJ F7HJ?H | ;D LEDJ U [ 9; CEC;DJ Be B;l H7:?El

EDJ IK8? :;1 ?DJ;H<gH;D9;l B;l <HgGK;D9;l I; IKF;HFEI7?;DJ

(D 7 F;DIg GK ED 7BB7?J JEKI O F7Il;H GKED gJ7?J <?D?;1;J

GK ED 7BB7?J CEKH?H :; B7 F?H; C7D?jH; GK? IE?J &7?1 DED |

I;KB JHK9 GK; 9;I JOF;l 7BB7?;DJ C7D=;H 9; @EKHK Be 9gJ7?J:

9BEKI ;J ;I :El;l ;; FEK:H; [9; CEC;DJ B7 E9JEH7 F7THB7?J

e B7 H7:?E ED gJ7?J ;D 9EDJ79J F;HC7D;DJ ;1J9; &HP 7 JEK@E

F;HC?I B7 9EEH:?D7J?ED ;FK?I B; :g8KJ :K CEKL;C;DJ B7 9Bg

<ED:7C;DJ7B; GK? D; FEKL7?J F71 C7DGK;H e KD; 87HH?97:;

99J7?J B7 H7:?E .D; 87HH?97:; 17Dl H7:?E gJ77?J :g9EDD;9Jg;

7Dl ?D<EHC7J?ED &hC; 1? ED 7L7?J :;l FEHJ78B;l 9; DgJ7?

F71 F7H;?B %7 H7:?E J; :?17?J JEKJ e FHEFEI :; JEKI B;l <HEDJI
#; IK?I IEHJ? ;J @ 7? LK B;l JHE?I 97C?EDI GK? L;D77?;DJ :7DlI

DEJH; :?H;9J?ED 7L;9 JEKJ; KD; 97H7L7D; :; FEB?9?;HI ;; B7))

:;HH?jH; (D 7 :EDDg B 7B;HJ; ;J 9>79KD 7 FH?I I;| FEI?J?EDI (D

7KH7?J :?J GK; JEKI I7L7?;DJ :g@e GKE? <7?H; (D D 7L7?J F71 DEL

FBKI HgFgJg C7?1 7 7 gJg I? I?CFB; :; :?H; GKED D 7BB7?J F7I

<77?H; ;1 9EDD;H?;l :K =,DH; R-K B7D9;l :;I F?;HH;l ;;HH?jH;

CE? ;J <?D7B;C;DJ 9;1J CE? GK? B;l FH;D:I :7DI B; :EIU (D

D; LEKB7?J F71 H?IGK;H :; I; <7?H; C7B ;DJH; DEKI GK7D: B;l

8B;ligl 7 :;L7?J hJH; ;KN (D 9EDD7?117?J DEI H;IFERJI787?B

ED gJ7?J JHE?I =HEKF;l 7<<?D?J7?H;| KD 7K 9;DJH; KD e =7K9>

;J KD e :HE?J; FEKH C;D;H B7 9EDJH; 7JJ7GK; "B O 7L7?J ;K :;l

J;DJ7J7L;1 :;DIH7ID;C;DJ 7L7DJ ED B 7L7?J <7?XEzK;BGK;l

C7?1 GK7D: ChC; @7C7?I 7KII? IgH?;KI;C;DJ 7KIIX;biy;BB

GK7D: ?B O 7 FBKI :; C?BB; <B?9I ;D H7D=:;L7DJ JE?
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[ KD CEC;DJ :EDDg ED 7 GK7D: ChC; 9ECC;D9g e |;
5C7D:;H 9; GK? 19gJ7?J F7llg 7L;9 B7 87HH?97:; :; ?D9E
#NEH;1 9;Dlg; 8BEGK;H B 7L;DK; C;D7DJ 7K 97CFKI ;I
F>EJE=H7F>;l IEDJ L;DKIl ;J DEKI EDJ FHgL;DKI R"BDO 7 F7I
;K Hgl?137D9; e ?D9E ,;nEH;I ?B D; | ;13 H?;D F7Iig Be 871
9;1J FEKH f7 GK ED ;1J L;DKI ?9? ED I7L7?J GK; LEKI LEKI
7BB?;P O 7BB;HU R 7D:; :; 9EDI ED D;lJ F7l Be FEKH <7?H; B
IF;9J79B; ?9? ?B L7 O 7LE?H :K I7D= J :78EH: GK;IJ9; GK?
I;1J F7llg Be 871 ?Bl 7KH7?;DJ FK FHgL;D?H GK7D: ChC; ED 7
SICH7=;HI :;1 ?DJ;HCg:?7?H;1 U "Bl DEKI EDJ HgFERD:K G
B; F;K :; =;,DI GK? H;137?J gJ7?J ;D JH7?D :; :EHC?H :7DlI B;l 8Kl
;JGK ?BI 1 gJ7?;DJ <7?J IEHJ?H F7H B;l <B?91 .DL.HEGEY?D; ;

"Bl EDJ 787D:EDDg B7 87HH?97:; 9;JJ; 87THH?97:; GK ?BI 7L7?;C
J7DJ :9<;D:K; %7));1J 7THH?Lg; ;J 7 <;HCg JEKJ B; 97HH;<EKH ?E
DO 7 F71 ;K :; HgI?1J7D9;

"B :;;L7?J hJH; I;FJ >KH;l ;J ;;C?; >K?J >KH;l ;J B7
EQJEH7 7 9ECC;D9g e B7D9;H :;| 7FF;Bl e B7 H7:?E 7FHjl
DEJH; :g9?1?ED :; H;1J;H ,?DED FEKHGKE? ED | QJH?J <7?J 9
e <78H?GK;H I?N 9;DJI 97D;JJ;| ED D7BB7?J F71 B;l =7H:;H FEK
DEKI (D 7 ;DLEOg JEKJ B; CED:; e B7 FH;C?jH; 87HH?97:; e
9;DJ CjJH;l 7L;9 B EH:H; :; J;D?H B;l <B?91 gBE?ZD8IB@KIJ;

FgJ7H:I H?;D : 7KJH; 2&]JE;5B C:;L7DJ (D 7 <7?J 8HrB;H

B;l 8Kl :; B7 FH;C?jH; 87HH?97:; FHjl KD; >;KH; ?Bl B EDJ
87B70g; %e ED gJ7?J FH;IGK; <79; e <79; ;J B7 9ED<HEDJ7J?
FBKI :?H;9J; 7 9ECC;D9g (D gJ7?J F<< @; D; 17?1 F7I

L;9 JEKI B;l gJK:?7DJI GK? IEDJ IEHJ?I ED gJ7?J e F;?D; 9;DJ
9?DGK7DJ; IKH B7 FH;C?jH; 87HH?97:; ;J GK7D: ED 7 JEKHDg E
JhJ; e D;K< >;KH;l ED gJ7?J FBKI :; 9?DG 9;DJI 7==BKJ?Dg; |
IKH B; I;)KB FE?DJ :; <H?9J?ED %e ED 7 IEHJ? JEKJ 9; GK ED 7L

#; 9HE?I GK ?B <7KJ GK; @; J; H79EDJ; B >?1JE?H; :; BKI?D; :;
:7C;1 99J7?J =gD?7B %;l 9E9AJ7?BI &EBEJEL GK ED 7L772J I;
IEDJ JHjl L?J; gFK?Igl 7?BB;KHI @; D; 17?1 F71 9ECC;DJ JEKJ
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I F7HI? 1?7 L?J; ;J FK?1?B O ;D 7L7?J FB;?D GK? gJ7?;DJ <7?J1 7L
51 Cj9>;1;J ;; B;7K  ECC; 1? ED DEKI 7L77?J J;D:K KD
F?j=; &7?18H;< ED 7 B7D9g KD 7FF;B e B7 H7:?E FEKH <EHC;H KD
9ECC?II?ED %7 IKHFH?I; 7 gJg gDEHC; GK7D: ED B;l 7 LKl
7HH?L;H "B D O 7L7?J@X?BILEKJI B; CED:; LEKB7?J hJH;
7K <HEDJ C7?1 <H7D9>;C;DJ 9; <HEDJ ED B 7KH7?J F;H:K I? 9;l
:7C;I D7L7?;DJ F71 gJdg Be 1? 9;l <;CC;l 7K <EO;H D 7€F?;DJ F
gJg FHgl;DJ;l "C7=7?D; FBKI : KD; JH;DJ77?D; :; <;CC;l 7112
7L;9 9>79KD; KD; <ED9J?ED %KD; C;JJ7?J B; IKOH,JIB?3dKIH; C
B; I7TLED B 7KJH; :; B7 <7H?D; KD; 7KJH; :; B7 <;HH7?BB,; ;D9EH
KD; 7KJH; :K L;HH; :; B;II;D9; KD; 7KJH; GK? C;JJ7?J <?D7
B;C;DJ B; JEKJ :7DI B;l 972II;1 #; 9HE?I GK; JEKJ;l B;l 9?DG
C?DKJ;1 KD 97HJED :; JH;DJ; I?N 9E9AJ7?BI F7HJ7?J J F7H
B ?DJ;HCQg:?77?H; ;| FEHJ78B;! B;l =;DI EDJ 9ECC;D9g e F7II;H
B;KHI 9ECC7D:;l :; 97?1151 :; &EBEJEL 9ECC; 1?7 9 gJ7?2J ;;
F?PP71 gJ7?J KD; LH7?; KI?D; #; IK?I H;lJg 8EKD; Bg;?#;
@7C7?1 LK f7 #7? 9EDDK KD F7GK;J :; 9EDJH; C7D?<;1J7J?E
;1 9EDJH; <EHKCI ?DJ;HD7J?ED7KN 7L;9 :;1 FH7J?GK;l :; <EK
C7?1 @; D7L7?1 @7C77?I LK :;1 =;DI <7?H; f7 9ECC,; ;BB;l B; <77
17?;DJ 9; @EKH Be EH=7D?Ig;l B;lC;?BB;KH;l J;BB;I17L7?;DJ
9; GK ;BB;l <7?17?;DJ ;BB;l I7L7?;DJ GK ;BB;l <78H?GK7?;DJ :;l
EKJ?BI : 7TKJE :g<;Dl;
[ D;K< >;KH;l B 7<<HEDJ;C;DJ gJ7?J IKHJEKJ 87Ig IKH B KJ?B?

17J?ED :;1 97D;JdJ;1 H;CFB?;l :; 9BEKI 7L;9 KD FgJ7H: :;:7DI

1 7P ;<<?979; ChC; 1?7913 F;J?J "B O 7 ;K 8;7K9EKF :;
8B;ligl ;D <79; -K ;D B7Df7?1 KD; :;KN <B?9l JEC87?;DJ BEHI
?C7=?D; 7L;9 B;l 9;DJ7?D;| GKED 7 B7D9g;| 77?BB;KHI ED
H?=EB; 8?;D GK7D: ED ;DJ;D: B; DEC8H,; :; 8B;ligl 9>;P B;l
<B?91 9; @EKH Be (D B;| LEO7?J JEC8;H F7H :?P7?D;l "Bl 7L7?;D
JEK@EKHI ;1 IKFFBg7DJI GK? H;CFB7f7?;DJ 9;KN GK? JEC877?;DJ
"B O 7 ChC; ;K KD; 9;BBKB; :; 9H?I; FIO9>EBE=?GK; EH=7D?Ig;
F7H B7)) 9; @EKH Be FEKH 97BC;H B;l ;<<;9J?<I F7TD?GKgl
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\7 <7?17?J :ED9 KD; >;KH; GK ?BI gJ7?;DJ Be 871 ;J 7Bl D;
FEKL7?;DJ F71 7L7D9;H FK?l ?BlI DEKI EDJ H;FEKIIgl L;HI B7
FEHJ; : ;DJHg; :; BKD?L;HI?Jg %e ED 7 H;9KBg FK?I ED 7 B7D9
B 7JJ7GK; 7L;9 ;1 C?BB?;HI ;J :;1 C?BB?;HI :; F?;HH;l :7DI B;l
C7?DI :; <;,CC;l :;D<7DJI "Bl DEDJ F7I ;K : 7KJH; 9>E?N
GK; ; H,9KB,H ;I3 Be GK ?BlI I; IEDJ C?I ;D H7D=;J GK; B;l
J7DAI IEDJ 7THH?Lgl %e ED I;1J JEKI ;J JEKJ;l :?IF;HIg ;| ED
9EKH7?J 9ECC; ;I IEKH?I [ D;K< >;KH;l ED gJ7?J 9?DG 9;DJI
e EDP; >;KH;l ED gJ7?J FBKI :; C?BB; I;BED B;l 7TFFHEN?C7J?EDI
J FBKI :; ;KN C?BB; F;HIEDD;l gJ7?;DJ ;D FBKI 7HH?Lg;l e
?D9E ,;nEH;l ;J 7L7?;DJ ;D9;H9Bg B7 )) GK? gJ7?J H;lJg; 7K
C?B?;K :K 97HH;<EKH "BI D 7L7?;DJ ;DLEOg GK KD 9EDJ?D=;DJ L
DEKI F;D:7DJ GK; B 7KJH; 9EDJ?D=;DJ 9EKLH7?J B; 9HE?I;C;DJ
#7C77?1 ED 7 F;DIg GK; @KIJ; 7L;9 B;l 7FF;Bl e B7 H7:?E 7KJ7DJ
;;=DI7BB7?;DJ THH?L;H K CED:; :K CED:; :K CED:; "Bl
I; IEDJ H;JHEKLgI 9E?D9g| ?BI D; FEKL??;DJ FBKI IEHJ?H
9pJg DEKI gJ?EDI Be ;J :; B 7KJH; J7DJ :; CED:; gJ7?J 7THH?
GK ?BI gJ7?;DJ 8BEGK(gI "BI EDJ <7?2J ?DJ HL;D?H B;l >gB?9EF.
8;7K9EKF "Bl EDJ B7D9g gDEHCgC;DJ :; =7P B79HOCE=|D; FEKH
DEKI :?IF;HI;H 9 gJ7?J B;KH I;KB; C7D?jH, :; JHEKHBPKD; IE

LHI JH;?P; >;KH;1 ?BI gJ7?;DJ :g@e 8?;D C7B ;D FE?DJ ;J 7Bl
7L7?;DJ :g@e 8;7K9EKF H;9KBg J @; 9HE?I GK; B;KH =HEII; ;HH;l
7 9dg :; I; H71I,C8B;H :; I, H;=HEKF;H FK?I :; I; H;JH7D9>;H
:7DI B; F?H; ;D:HE?J GK? IE?J e 9pJg : KD; IJ7J?ED ;II;D9; %;l
Hgl;HL;I :; B;KHI 97DEDI e ;7K I; IEDJ L?:g;l 7FHjl FBKI :;
9?DG >;KH;l 17Dl H;FEI ;J ED 7 HgKII? e B;KH F?GK;H KD J7DA
&hC; I? <?D7B;C;DJ ?BI B EDJ Hg9KFgHg =Hd9; e KD; =HK; &77?1B
CEC;DJ :g9?1?< Be Es ?BI EDJ r 799;FJ;H B;KH :g<7?J; 9;1J
GK7D: ?BI IEDJ 7THH?Lgl e B7 1J7J?ED ;II;D9; "Bl F7117?;DJ B;KH
J;CFl e gJ;?D:H; B;l 9E9AJ7?BI GK ED B7Df7?2J %;l :?H?=;7DJI
?17?;DJ :g@e GK ?B D; <7BB7?J F71 B;l 8HrB;H GKED D gJ7?J
9ECC; ;KN J?BIEDJ9ECC;D9g e Dg=E9?;H %7 ) )@ FHEFEI

o
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R%77?11;P DEKI IEHJ?H B7?1l;P DEKI HQ9KFgH;IDEI ;<<;9J?
ED B?8jH; B;| GK7H7DJ; F;HIEDD;| 7HHhJg;IU %;l =;DI I; IEDJ
g97HJgl FEKH B7?II;H KD; <?B; KD; F7HJ?; :; B7)) ;IJ IEHJ?; B;l
GK7H7DJ; :gJ;DKI IEDJ 7THH?Lgl ;D 9EKH7DJ L;HI DEKI "Bl gJ77?;DJ
JEKI8?;D C7B ;D FE?DJ :;1 CpC;l;J ;| >ECC;l ;D C7T@EH?Jg

J Be B;l :?H?=;7DJI |; IEDJ B;Lgl :;L7DJ DEKI ;J EDJ <7?J B;KH
:g9B7H7J?ED 7Bl EDJ :C7D:g : B7?I;H F7HIJPH B;l <B?9
;F;D:7DJ B7 FBKF7HJ :;I =;DI D; B;l g9EKJ7?J F7I 7DI B7
<EKB; ED ;DJ;D:7?J : 7KJH;l :?I19EKHI )7H ;N;CFB; KD; :7C;

7 9ECC;D9g e F7HB;H FBKI <EHJ GK; JEKJ B; CED:; R]9EKJ;P
?BI IEDJ L;DKI 7L;9 B7 <;HC; ?DJ;DJ?ED :; DEKI <7?H; :K C7B :;
DEKI L?H;H : ?9? J 7FHjl 7LE?H 8?;D =7BgHg ?BI D EDJ F71 HgKII"
#; F;DI; GK; :; B7 ChC; C7D?jH; GK?BI EDJ ;K :K C7B e
;DJH;H ?BI :E?L;DJ 7LE?H :K C7B e IEHJ?H (D D; L7 F71 B;l
B7?1I;H 1;D 7BB;H JH7DGK?BB;| DED FBKI 99ECF7=DEDI B;l U
.D; F7THJ?; :; B7 <EKB; 7 ;<<;9J?L;C;DJ 9ECC;D9g e IK?LH; B7)

e B;I9EHJ;H 7L;9 ;1 F?;HH;!l ;1 8EKJI :; <;H IKH KD A?BEC|JH;

J C?  gJ7?J =gD?7B : KD 9pJg JK 7L77?1 B;l :?H?=;7DJI :;

B ))( 17J?1<7?J1 ;J FHhJl e B7?II;H B7 FEB?9; | ;D 7BB;H FgFjH;

iJ 1 B 7KJH; 9pJg JK 7L7?1 KD; :7C; :K F;KFB; T 7JJ;DJ?ED F7I

KD B;7:;H F71 KD @;KD; 7D7H KD; <;CC; :K F;KFB; T GK? FHE
FEI7?J :; L?H;H B?JJgH7B;C;DJ B7 ) ) e 9EKFI :; F?;:HJl:; F?;H
J9;139; GKED 7 <7?J ED B;l 7 IK?L?l @KIGK e B;KH 97CF;C;DJ
;D B;l >KC?B?7DJ B; FBKI GK ED FEKL7?J 7FHjl B;KH :g<77?J;

"B gJ7?J JHE?| EK GK7JH; >;KH;l :; B 7FHjl C?:? ED gJ7?J JEKI
9EDJ;DJ ;| IEKB7=g ;| ;KF>EH?GK;l \7 DgJ7?J @7C77?l 7THH?Lg
DKBB; F7THJ 7K &;N?GK; 9;9? DgJ7?J 7THH?Lg e F7HJ F;D:7DJ E
9ED<B?J 7L;9 B;| C?D;KHI %7)) GKE? D<?D @;D;:?IF71 (D
7 =7=Dg KD; 87J7?BB; C7?IED D7 @7C7?| =7=Dg B7 =K;HH; 4 5
#;D; 17?1 F71 B;l F;H:7DJI GK?9;1J (D 7 F;KJ hJH; ;K FBKI
;; 8B;ligl FBKI :; FH?IEDD?;HI FBKI :; CEHJI FBKI :HIEHJIK
;KN :;D >7KJ EDJ L797?BBg 9;1J JEKJ C77?I <?D7B;C;DJ ?B D;
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;13 F71 LH7?C;DJ F7llg =H7D: 9>El; ECC; :7DI D ?CFEHJ;
GK;BB; =K;HH; 9;BK? GK? =7=D; L7 g9H7I;H L7 IEKGK3JH; 9;BK
F:H: "B L7 BE8B?=;H e I; H;JH7D9>;H e |; 979>;H :7DI B; :;HD?;H
JHEK GK? BK? H;1J; 17Dl 7K9KD; ;:DL?; :; H;IEHJ?H ;1J 9;
GK ?BI DEKI EDJ <7?J "Bl EDJ <?D? :; DEKI g9H7I;H

@ G 9GH 577FC7<X 51 DCIJC=F =@ B9 JCI@5=H D5C

S ;IJI1?CFB; ;J9B7?H *K7D: B; =EKL;HD;C;DJ DEKI 7 :?
R(D B?8jH; LEI FH?IEDD?;HI ED 799;FJ; JEKJ;l B;l H;L;D:?97
J?EDI :; B7 ,;9J?ED C77?I1 .B?I;l D; F7THJ?H7 F7IU ED ;1J
8;7K9EKF e 7LE?H :?J GK; 9; D gJ7?J F71 Dg=E9?78B; &7?1?B C
7 ;KF71 C7B :; H;JJEKHD;C;DJI :; L;1J;1 ;7K9EKF :; =;DI
IEDJ F7HJ?l F7H F;KH :; B 799;DJK7J?ED FHgL?I?8B; :;
HgFH;II?ED (D LEO7?J GK; B7 ,;9J?ED 7L;9 +K;:7 )79>;9E
?217?J3 GK; EK? ;BB; gJ7?J FEKH B7 :;1J?JKJ?ED | .B?l;l C77
GK ?B <7BB7?J JHEKL;H KD; IEBKJ?ED 7K FHE8B)C; F7H9; G
FEKL7?J FBKI J;D?H "Bl DEKI EDJ g97HJg! ?BI DEKI EDJ 7FB7J7I
DEKI EDJ C?I :7DI KD 9E?D FEB?J?GK;C;DJ %;l F7HJ?I EDJ
9ECC;D9g e 7LE?H ;| FHEFEI?J?EDI :; FEIJ;l :; :gFKJgl EK
;; 1gD7J;KHI :; B1J7J %; DEL;C8H; ?B O 7 ;K KD; C7D?<;l
J7J?ED B7 9ECCgCEH7J?ED :; B7 +gLEBKJ?ED C;N?97?D; ;
@EKH Be ED ;13 IEHJ?I 7L;9 JEKJ; KD; 7JJ?JK:; HQLEBKJ?EDD7~
ED gJ7?J F7J>gJ?GK;l &77?1 ED gJ7?J Be 7L;9 DEI IBE=7DI IKH
37F7J7 (D <;HC7?2J B7 C7D?<;1J7J?ED :;HH?jH; B7 E9QJEH7 ;J IED
7C8KB7D9;

‘KN :; ?D9E ,;:nEH;l <7?17?;:DJ FH;KL; :; 8;7K9EKF :;
FHgJ;DJ?ED (D B;KH 7:?J GK; B7 C7H9>; 7L7?J JEKJ KD I;DI G
9; DgJ7?J F71 B7 F;?D; : 7BB;H <7?H; F;KH 7KN =;DI &77?I ?BI ED.
9EKFg B; 9>;C?D IEDJ 7HH?Lgl :;L7DJ DEKI ;J EDJ 9ECC;D9g e
9>:H9>;H B7 C;H:; %7 E9JEH7 7 IEHJ? B 7C8KB7D9; 9ECC,; ;BB;
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7 FK C7?1 DEKI ED I;13 H;JHEKLg ; | 9E?D9g ; | 7L;9 JEKJ KD
8KI H;CFB? :; C7JgH?;B :;19;DJ7?D;l ;; FgJ7H:21JE;1C
'K C7JgH?;B ;; IE?D &7JgH?;B GK; B;l <B?91 EDJ KJ?B?Ig 9EDJH
DEKI GK7D: ?Bl EDJ H;FH?I B; 8KI (D 7L7?J B; C7TJEI?C7?1 9 gJ7
;D 971 :; FHES8B|C; F71 :K JEKJ FEKH I;D I;HL?H ;D FH;C?;H
);HIEDD; D 7L7?J21JE;1IKH BK? ; @EKH Be ?BI EDJ JEKJ FH?I
;J DEKI EDJ FEKH9>7lIgl IKH 9?DG FdJgl :; C7?IEDI (D gJ7?J
e ;KN :E?=JI :; IK8?H 9; GK ED 7BB7?J IK8?H B; DEL;C8H;

;13 @KIJ; GK ?BI D; LEKB7?;DJ F71 F7H9; GK; <H7D9>;C;DJ 7Bl
DEKI J;D77?;DJ

[ 957GK; C7D?<;1J7J?ED 9>A5K1=1B381?B O 7L7?J
KD; <EKB; ?CC;DI; JEKJ; B7 L?BB; : (7TN797 gJ7?J H;CEDJg;
F7H9; GK ED BK? 7L7?J C?B?J7H?Ig IED 9;DJH; R2EHK; (D F;DI7
99J7?J 8ED GKED 7L7?J :g@e J;DK 9?DG CE?l GK; B; =EKL;H
C;DJ D; J?;D:H7?J F71 KD; I;,C7?D; :; FBKI -EKJ IED F7HJ? BK?
:?17?J :; 1;D 7BB;H 7 D; FEKL7?J F71 9EDJ?DK;H 9ECC; f7
&7?1?B | ;13 799HE9>g 7K FEKLE?H ?B D; LEKB7?J F7I F;H:H;
%; DEL;C8H; ?B 7L7?JgJg :997:g9: EH=7D?I;H KD ;D9;H9B;

C;DJIOCBEB?GK;JRB1<?:K 97CF;C;DJ :; B7)) #; 9HE?I
GK; 9 gJ7?J KD; C7KL7?l; :g9?1?ED "B 7 C7TDGKg GK;BGK; 9>El;
f7 7 C7TDGKg :; :?7BE=K; :; FEI?J?EDI %7 )) I7L7?J JHjl
8?;D GK ED 7BB7?J hJH; gDEHCgC;DJ GK ?B 7BB7?J O 7LE?H JE
F;KFB; GK ?BI 7L7?;DJ JEKJ :; ChC; ;K :K C7B e 9EDJ;D?H %;

DEL;C8H; B; =EKL;HD;C;DJ 7L7?J <7?J KD; E<<H; e B7GK;BB; ?B
<7BB7?J HgFED:H; B; %; C?D?IJjH; <g:gH7B FEHEEBEIFHZ;KH
e B ))(:; FTHJ?9?F;H e KD; B;DJ; F>7I; :; R:gJ;DJ;U 9ECC;
?Bl 7FF;B7?;DJ f7 7L;9 B; =EKL;HD;C;DJ FEKH 7HH?L;H e KD
799EH: "B 9EDD7?II7?J B; FB7D :;D9;H9B;H B7 )) BEHI : KD;
=H7D:; C7D?<;137J?ED ;J ?B :?17?J GK ?B LEKB7?J GK 7K9KD; F7H
D; FHELEGK; B 7KJH; "B FHEC;JJ7?J KD H;JH7?J :; B7 ) ) @KIGK ;C
FgH?F>gH?; :; B7 L?BB; B; J;CFI :K H7II;C8B;C;DJ ;J :K C;;J?D=
IKH B7 FB79; 'EKI ;;L?EDI ;DIK?J; DEKI H;FB?;H @KIGK e ,7DJE
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EC?D=E ;J ;D<?D ?BI H;L?;D:H7?;)3k&PB; 9OHE?| GK;
9;JJ; FHEFEI?J?ED 7 C7B gJg 9ECFH?I; F7H B;l ;KN 9pJgl %7
87D:; ;1 B?8;HJI7?H;1 :?17?J GK; 9; D gJ7?J F71 FEIIZ8B?;H
e B;KHI 97FH?9;l GK; 9gJ7?J :K 8?:ED J B7 87D:; ;| HEK=;l
217?23 GK; 1?7 ?B <7BB7?J 799;FJ;H B7 FHEFEI?J?ED \7 D7 F7I ¢
FEII?8B; :; JHEKL;H KD 9EDI;DIKI f7 DEKI 7 FH?I ;I >;KH;l
J 5> KH;l ;0871 (D 151d :?J GK ?B <7BB7?J ;D FHE<?J;H
FEKH E99KF;H B; )7B77?I :K =EKL;HD;C;DJ IKH B7 FB79; ;J 10
?DIJ7BB;H ,0C8EB?GK;C;DJ 9 gJ7?J FBKI <EHJ ED D; LEKB77?J
GK; 7 1; J;HC?D; 9ECC; 7 1 ;13 <?D7B;C;DJ J;HC?Dg 9ECC;
KD R DEL;C8H;U FEKH9>7IIg ;| :gJHK?J ;| KD F7H KD

#; 9HE?l GK ?B 7 C7DGKg 8;7K9EKF :?C7=?D7J?ED e 9;
9EDI;?B :; B ))( e 9;KN GK? EDJ EH=7D?Ilg 9;JJ; :;HD?jH;
79J?ED 7K DEC :; B ))( )7H9; GK; ;J 9 9gJ7?J BE=?GK; GK7D:
ED ;1J 7HH?Lgl B7)) D gJ7?J F7I F7HJ?; ¢J7?J gL?:;DJ GK; B;
=:DID7BB7?;DJ F711; 9EDJ;DJ;H : g9EKJ;H B; C;;J?0% 9ECC,;
17Dl H?;D <7?H; FEKH | ;D 7BB;H 7FHjl 8?;D =;DJ?@DJ (D |;
JEKI ;J JEKJ;1 711?71 ; 1 ;J ED 7 9ECC;D9g e 9H?;H :;I IBE=7DI
D CE?DI : KD; >;KH; ?B 7 9ECC;D9g e O 7LE?H :;| 7=H;lI?EDI
:7DI1 JEKJ B; 9;DJH; "Bl 7THH?L7?;DJ F7H JEKI B;l 9pJgl %7 F;KH E
F;KH gJ7?J B;KH FB7D :; DEKI <7?H; F;KH 9ECC; f7 J ?BI
EDJ HgKll? "B DO 7 F;HIEDD; GK? D 7?J F71 H;II;DJ? B7 F;KH 9;
@EKH Be )7H9; GK ?BI JEHIJKH7?;DJ ?BIl F;HRPKU7?;DJ ?BI
<7?17?;DJ :?IF7TH7IJH; 79; e 9;B7 B7 F;KH

*K7D: B; IEB;?B | ;1 B;Lg B; 9 gJ7?J 8?;D FBKI GK g9EKJ
KD; H7:?E <719?13; GK? gJ7?J ;D JH77?D :; 9B7C;H IED JH?ECF>;
%;l 7D?C7J;KHI 4:; +7:?E ?K:7:7D7 T9?JEO;DD;53:?17?;D
RFF;B;P DEKI :EDD;P DEKI B;l 7:H;ll;| ;;Ll@@%J 9>7GK;
7FF;B ?B O 7L7?J ;;KN EK JHE?I :gJ;DJ?EDI :;| <7C?BB;l ;DJ?jH;l
F7H<E?l K g9EKJ7?!1 KD; H7:?E ;DD;C?; ;J JK 7JJ;D:7?1 @KIJ;
; ITLE?H | ?BI 7BB77?;DJ :EDD;H B 7:H;ll; ;; Be Es JK gJ7?| FEKH
J; 87HH;H L?J; <7?J [9; CEC;DJ Be +7:?E .D?L;HI?7R1C;JJ
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C7?1gJ7?J 9EKL;HJ; F7H :K >;7LO C;J7B ED D ;DJ;IX7?J FH;IG
F71 B7 LE?N :; B7 E9JEH7 )K?I ?B 7 <7BBK B7 B?LH;H 7KN 7KJEt
:; BKD?L;HI?Jg 7K H;9J;KH 4W5

%7 E9QJEH7 9;l1JKD; Cg:;9?D GK; @ 7:C?H; 4W5 #; B 7:C?H;
F7H9; GK ;BB; F;DI; JH7TDGK?BB;C;DJ ;J I?CFB;C;DJ @; B 7:C?H;
FEKH 17 C7D?jH; :; LE?H B;l 9>El;l :; B;l ;NFB?GK;H BB; ;1J
Cg:;9?D C7?1 @; F;DI; GK e B ?DJgH?;KH : KD; BKJJ; KD EKLH?;H
KD F7017D KD FHE< KD gJK:?7DJ KD @;KD; 9>79KDB ;1J 8;7K9EK
FBKI GK KD EKLH?;H KD gJK:?7DJ ;J9 BB; 17 F;HIEDD7B?Jg 9;IJ
f7 GK? 7 <7?J GK ED gJ7?J JEKI Be 871 e BKD?L;HI?Jg "B O 7 ;I
FB;?D : ?D<?HC?;HI :; Cg:;9?DI GK? EDJ F7HJ?9?Fg C77?1:; F7H
B;KH FHE<;II?ED F71 F7H9; GK ?BI EK ;BB;l gJ7?;DJ : 799EH: 7L;9
DEKI BB; ;BB; I;1J :EDDg; 7K F;KFB; ;J B; F;KFB; BK? 7
HQFED:K "B O 7 KD; H;B7J?ED :; 9ED<?7D9; GK? | ;13 J?lIg; &77?I
fr D7 F71 gJg B7 I;KB; ?B O ;D 7 ;K ;1 J71 ;1 JEDD;l ;;
F;HIEDD;! I; IEDJ :EDDg;l I; IEDJ B?LHg;l e 9;JJ; BKJJ; ;I
F7H;DJI ;1 =;DI FBKI >KC8B;l (D 7 :g9EKL;HJ KD 7KJH;
9pJg :; B7CEKH ;1 ;D<7DJI ;I HK;l GK? D7L7?;DJ @7C77?I
gJg FH?1:7DI B;l 8H71 ;J GK? |; H;JHEKL7?;DJ IKH J;M=;DEKN

+= @ 5F6F9 B 9GH D5G HCA6X 5397 @9G 7CIDG 89 <5
CB J5 7F9IGY9F

S BEHI 9ECC; 8;7K9EKF @; IK?I F7HJ? 'EKI IECC;l
FB;?D e hJH; F7HJ? ; | JHjl H7F?:;C;DJ #; 9HE?I G ERID; FE
F71 LH7?C;DJ <7?H; 7KJH; 9>El; K D; FEKL7?I F71 IEHJ?H FEKH
FHEJ;IJ;H JEKJ ;KB JK FEKL7?I @KIJ; 7BB;H 7?BB;KHI FEKH :?H;
GK; JK 7L77?l e :?H; F7H H7FFEHJ e B7 B?8gH7J?ED :;| FH?IEDD?;!
F7H ;N;CFB; (D 17L7?J GK?B O ;D 7L7?2J ;K ;1 371 GBJ?BI gJ77?
;D JH7?D :; B;l JEHIJKH;H :7DI B;l FH?IEDI (D ;IJ :ED9 7BBgl
C7D:;H ;B 7?:; 7?BB;KHI "B L7B7?J C?;KN 9EDJ?DK;H B; JH7L7%
FEB?J?GK; GK; :; H;1J;H 9>;P IE? ;D<;HCg; EK 979>g; 4W5
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#; 9HE?I GK; :;;FK?I GK; @ 7? 9ECC;D9g JEKJ 7 T;J 9 gJ7?J
7L7DJ B (T @; 17?1 FEKHGKE? @; L;KN 9>7D=;H B;l 9>EI;l
)71 B; CED:; C7?I DEI C7D?jH;l : hJH; :; L?LH; JFEKH 7 @;
9HE?I GK ?B <7KJ F;HI?IJ;H #; 9HE?| GK; GK7D:13K;BGK KD 7HH
<7?H; 9; ;D GKE? ?B 9HEO7?J GK ?B F;H: IED I;DI HgLEBKJ?EDL
IED ;DL?; :; HQLEBKJ?EDD;H IED F70I 17 J;HH; B;l =;DI ?B 9;lI;
:N?I3H ;13 9>E?I?H B7 <79?B?Jg #; D 7? F71 7THHhJg :; 9HE?H; ;
B ))( \7 7 gJg KD; gJ7F; KD; ;NFgH?;D9; ;J 1? ;BB; H;IIEHJ
;BB; 7KH7 JEKJ CED IEKJ?;D &7?1 C7 BKJJ; D; | 7THHhJ; F71 Be
;BB; 9EDJ?DK; 7L;9 EK 17Dl B ))( (D 7 ;lI7TOg GK;BGK;
9>El; KD CEKL;C;DJ FEFKB72H{1AE5\27DI DEJH; 1J7J
ED 7 gJg JEKJ FHjl :; HgKII?H &77?1 ?B D;1J F71 JEC8g ED9 I?
B 7H8H; D ;IJ F71 JEC8g 7L;9 B;l 9EKFI :; >79>; ED L7 9H;KI;H
ED L7 7BB;H 9>;H9>;H B7 H79?D; ;DJ?CjJH; F7H 9;DJ?CjJH; ED L
9H;KI;H 7KJEKH :; BK? @KIGK e 9; GK ?B JECS; :; =gDgH7J?ED ;L
=gDgH7J?ED

*K;B C;?BB;KH >gH?J7=; GK; :; B7?II;H :;l EKJ?BI GK? I;HL;D
*K; 9; IE?J ;D J;HC;I FH7J?GK;l EK ;D J;HC;l : ;NFgH?;D?9; :;
L?; ;D J;HC;l J;9>DEBE=?GK;l ;J : 7TFFHEFH?7J?ED :; 9;J1J;
J;9>DEBE=?; &E? @; JH7L7?BB; 7L;9 B; 9EBB;9J?< "- 4 ;DJH;
7KJEDEC,; :; 9EDIJHK9J?ED ?DJ;H9KBJKH;BB; ;J :; J;9>DEBE=?
7FFHEFH?g;5 Es ED H;F;DI; B7 J;9>DEBE="?; ;J Es ED B 7FFB?GK
(D 9>;H9>; e <7?H; D7IJH; : 7KJH;l ;DI :; BKJJ; : 7KJH;l
EKJ?BI FEB?J?GK;l 7DJ? 97F?J7B?1J;l ;D 871 e =7K9>; 7L;9 B;l
=;DI 7L;9 DEI F7KLH;l B;l =;DI GK? EDJ KD; 9KBJKH;:FHEFH; ;J
B7 :?=D?Jg 7L;9 B;l ?D:?=|D;l #; 9HE?I GK; 9;1J f7 7FFH;D:H;
9EDD7IJH; ;DI;?=D;H # ;D gJ7?| :g@e 9EDL7?D9K 7L7DJ
#7L77?1 :g@e BKJIJg 7L;9 B;l =;DI GK? I;DJ;DJ B; 9KB®H ;1 I7D:7
GK?;DJ;DJ B; C7ml ;KN : ;D >7KJ:?I;DJ GK ?BI FK;DJ &77?I
Be @; C; IK?1 I;DJ? FBKI FHE9>; : ;KN 9ECC; <7?17DJ F7HJ?; :;
B7 ChC; BKJJ; ,? B;l 9ECCKD7KJgl gJ7?;DJ JEKJ;l L;DK;l e
(7N797 7L;9 B ))( ?BI D; DEKI 7KH7?;DJ F71 g9H7Igl 9ECC;

o
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?BI BEDJ <7?2J ;1J IrH GK; f7 7KH7?J gJg KD; 8EK9>;H?; F7H9;
GK; B7 HgFH;II?ED D; I; I;H7?J F71 97DJEDDg; e B7 L?BB; ;BB;
7TKH7?J =7=Dg JEKI B;l L?BB7=;l 7L;9 B;l F7TH7C?B?J77?H;l
K@EKH: >K? B;l C7I1179H;l 9eEDJ?DK;H7?;DJ ;D9EH; D ChC;
J;CFl 913 8?;D #; L;KN :?H; GK; 1? B;| L?BB7=;| EDJ HgKIlI? e

I; H;J;D?H )7H9; GK ;KN DED FBKI ?BI D; F;DI7?;DJ F71 GK ;D
519;D:7DJ 7L;9 B;KHI C79>;3J;1 ;J B;KHI gF?I :; C7ml 7Bl
7BB7?;DJ =7=D;H B7 =K;HH; &7?1 @; IK?l F;HIK7:g GKe KD
CEC;DJ B;l =,DI LEDJ 7HH?L;H e 9; D?L;7K :; FHgF7H7J?ED (D

I; FHgF7HY
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+7FF;BEDI GK; B7 :?IF;HI?ED :; B7 FEFKB7J?ED :7DI B ]J7J
- (7TN797 HgIKBJ; : KD; F7HJ : KD; CKBJ? ;J>D?9?Jg ;J : 7KJH,;
F7HJ : KD; ?D9HEO78B; 9ECFB;N?Jg =gE=H7F>?@®Y;| FH;IGK; JE
B;l FBKI =H7D:;l 9>7ID;l :; CEDJ7=D;l I; 9HE?I;DJ ;J I;
CgB7D=;DJ IKH 9; J;HH?JE?H; GK? H;D:;DJ :?<<?97B; B7 :?1JH?8}
;1 GKEJ?:?;DI :7DI JEKJ;1 B;1 L?BB;1 ;J 9ECCKD;I ;1 Hh=?ED
(7N797 9ED9;DJH; FH;IGK;  :;197DJEDI :K F70I ;J 9>7GK;
97DJED ;1J e IED JEKH 9ECFEIg :; B?;K:?2Jl :; <;HC;l;d
>7C;7KN gF7HF?BBgl :7DI B;| CEDJ7=D;l ;J B;| L7BHBg;l %7 FH;
JEK9>; 17Dl :EKJ; e F;?D; :; B7 FEFKB7J?ED : (7TN797
.D;N;CFB; JHjl I?CFB; @ 7? Lg9K F;D:7DJ FH;IGK; D;K< 7Dl e
,7/D 78H?;B JB7 e KD; :;C? >;KH; e F;?D; :; B7 97F?J7B; )EKH
I; FHE9KH;H KD @EKHD7B ?B <7BB7?J C7H9>;H 9?DGK7DJ; C?

o



—p—

6 1.+ +),?"./

B 7BB;H ;J 9?DGK7DJ; C?DKJ;l 7K H;JEKH FEKH [; H;D:H; e /?BB"
JB7 Es IEDJ KD?GK;C;DJ L;D:KlI B;l GKEJ?:?;DI BEQ7KN %;l
GKEJ?:?;DI D7J?ED7KN 8H?BB;DJ F7H B;KH 781;D9; 4WS5 %;l =;DI
D; :?IFEI;DJ :ED9 FEKH | ?D<EHC;H GK; :; B7 JgBgL?I?ED :; B7
H7:?E GK ?BI F;KL;DJ 97FJ;H ;J: ?DJ;HD;J FEKH 9;KN GK? I7L;DJ
B KJ?B?I;H EK GK? O EDJ 799jl 4W5

%; Q9ED<BIH1AES\? IK KJ?B?I;H B7 HQLEBKJ?ED J;9>DEBE=?GK;
53 9;1 ;HD?jH;1 7DDg;l 9ECC; 7K9KD CEKL;C;DJ 7K &;N?GK;
D; B7L7?2J <7?J ;KN GK? DgJ7?;DJ F7l e (7N797 IK?L7?;DJ 7L;9
7JJ;DJ?ED B;l H;JH7DIC?II?EDI :; +7:?E .D?L;HI?:7: EK +7:?E
)B7DJoD IKH ?DJ;HD;J );K :; J;CFI 7FHjl KD; C7D?<;lJ7J?ED
EK ;1 7<<HEDJ;C;DJI 7L;9 B7 FEB?9; ED 7L7?J 799jl 7TKN ?C7=;l
<?BCg;l F7H :;1 :?P7?D;l :; L?:9713;1 ?D:gF;D:7DJI EK I?C
FB;C;DJ F7H :;1 9?JEO;DI IOCF7J>?17DJI :K CEKL;C;DJ GK?
C;JJ7?;DJ ;D B?=D; B; @EKH ChC; B;l JH79;l :;| gLgD;C;DJI
(D B?17?J 7L;9 711?:K?Jg B;l 7D7BOI;l B;l 9>HED?GK;l ;J B;
8BE=l J GK7D: 9;KN 9? gJ7?;DJ <;HCgl EK C?I >EHI I;HL?9;
9ECC,; 9; <KJ B; 971 B; DEL;C8H; B;l J;NJ;1 gJ7?;DJ H;FH?I ;
FK8B?gl IKH : 7KJH;1 1?J;1 >g8;H=gl 7?BB;KHI GKAT?IEB?:7H
7L;9 B7 BKJJ; 4W5

%7 9EEH:?D7J?ED :K DEL;C8H; gJ7?J JHjl IEF>?1J?GKg
JEKJ; B7 @EKHDg; ;J @KIGK 7K B;D:;C7?D ?BDO 7 F7I ;K :; H7:?E
9ECC;H9?7B; e (7TN797 B;l <HgGK;D9;l gJ7?;DJ 8BEGKg;! ;J :;
DEC8H;KN 1?J;1 ?DJ;HD;J <KH;DJ 7JJ7GKgl EK H;J?Hgl :; B7 JE?B;
; 8BE97=; ;1 Cg:?7I ;13 KD; FH;KL; GK; B; C?D?IJjH; :; B7
ECCKD?97J?ED ;J :;| -H7DIFEHJI ;J 9;BK? :; B "DIJGHDXKH 7L7
FHgLK ;J FB7D?<?g 78IEBKC;DJ JEKI B;l :gJ77?BI :;11790;1 HgFH
53 9;J3; @EKHDg; Es KD C;C8H; : "D:OC;:?7 (TN797 <?=KH7?J
: 7?BB;KHI :7DI B7 B?1J; :;1 7HWhJgI
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LHF5=H 8 IB 9BHF9H=9B 5J97 % 9BG9=;B5BH A9AG6F9 89 @5
+97H=CB 9H 7CCF8=B5H9IF 89 *58=C (@5BHTB

S 7DI B 137J: (7TN797 B7 9KBJKH; EH7B; ;13 JHjl <EHJ; ;JJ;
EH7B?Jg ;1J JHjl ?DIF?Hg; ;1 IEDI :; B ;DL?HEDD;C;DJ D7JKH;B ?B
O 7 8;7K9EKF :; Hg<gH;D9;l e DEJH; ;DL?HEDD;C;DJ D <?D ;;
9ECFJ; FEKHGKE? 9; CEKL;C;DJ 7J7?B KJ?B?I§ B;l H7:?E
JEKHGKE? 9; IEDJ B;l H7:?El GK? EDJ gJg HgGK?I?J?EDDg;l ;J Fi
B;l @EKHD7KN 4W5

(7N797 ;13 B]J7J :K &N?GK; Es ?B O 7 B; FBKI :; H7:?El
GK ;BB;l IE?;DJ Bg=7B;| EK DED (D F7HB; :; FBKI : KD; 97D
GK7DJ7?D; ;1J:re B7 C7D?jH; :; L?LH; :7DI B 1373 9; IEDJ
B;l CEJI ;J B7 F7HEB; GK? IEDJ KJ?B?Igl FEKH JH7DIC;JJH; B
I7LE?H B7 9KBJKH; B >?IJE?H; B7 Hgl?1J7D9; g=7B;C;DJ 4W5 L
B 7HH?Lg; :;1 =gDgH7J;KHI gB;9JH?GK;l B;l FEII?8?B?Jgl IEDEH;
I; IEDJ :gL;BEFFg;l (D 7 9ECC;D9g e ;DJ;D:H; : 7TKJH;l
9>El;l GK? L;D7?;DJ IEKL;DJ : 7?BB;KHI : 7KJH;l F7Ol 7DI
8;7K9EKF :; 9ECCKD7KJgl ED 7 9ECC;D9g e ?DIJ7BB;H :;l
>7KJI F7HB;KHI FEKH ?D<EHC;H B; L?BB7=; "Bl gJ7?;DJ IEKL;
FHEFH?gJg ;N9BKI?L; :K )+" 7DI : 7KJH;l 9ECCKD7KJg! B;l
JHECF;JJ;| EK B;l 9EHD;!I :; 8HKC; EDJ gJg H;CFB79g;l F7H :;l
H7:?El ?J?DgH7DJ;l 7L;9 KD C?9HE ;J :;I ;D9;?DJHLBBDJ
e 7DDED9;H B;l 9EDLE97J?EDI 7KN 7I1I;C8B®5SARBANC
4JH7L7KN 9ECCKD7KJ7?H;I5 7KN <hJ;IW BB;l 7L7?;DJ 7KII?
KD; <ED9J?ED 9ECC;H9?7B; ;BB;l FHgL;D7?;DJ :;IB 7HH?Lg; :
D?BD9%<&T.7C; &79>?D IKH B7 FB79; 9;DJH7B; ;J9 "B O 7
;D9EH; 8;7K9EKF :; L?BB7=;| GK? <ED9J?EDD;DJ 9ECC; f7 7L;9
B;I H7:?EI ?J?DgH7DJ;l ;FK?19; J;CFI B;I H7:?El EDJ JEK@EKHI
gJg KD ;D@;K FEB?J?GK,\C7@;KH
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LHF5=H 89 O GHF5H9;=5G 89 7CAIB=757=TB M 577=TB DC@YH=75Q
%5F;5F=H5 2=F$G =B4(%(.,@0 1 /18,/,(061 51&.3.
7CCF8 .Y7THCF * %5FHYBON .aGEION !+~ ™

S ECCKD?GK;H L7 FBKI BE?D GK ?D<EHC;H EK JH7DIC;JJH;
51 CN7=;1 - KD gC;JJ;KH e KD Hg9;FJ;KH %; J;HC; ROEC
CKD?GK;HU H;DLE?; e 9;BK? :; 9ECCKD7KJg ;J :; 9EDIJHKOJ?ED :
B?;DI : KD?ED "B | 7=?J :; :gF7ll;H B; F7TH7:?=C; CRI?BREH
;J :K'19>gC7 L;HJ?97B :; B g9>7D=; IE9?7B GK ?B 9EDJ?;DJ 4W5

4+7:?E )B7DJoD5 <7?J F7HJ?; :; B 7C8H3D97,XKK
@<1>DJ%6;1 B;7:;HI :K I0D:?97J O F7HB;DJ B;l ;DI;?=D7DJI
| O ;NFH?C;DJ ;J 7K <7?B :;| @EKHI B7 FEFKB7J?ED ;D =gDgH7I
g=7B;C;DJ ;IJ Be IKH 9;JJ; H7:?E GK? JEKJ e 9EKF 7 787D
‘EDDg 17 FHE=H7CC7J?ED 7 E<<;HJ KD; FBKI B7H=; :?<<KI?ED ;J
B77?llg IED JgBgF>ED; EKL;HJ GK ED 7 ;NFElg I;1 FB7?DJ;l ;J
GKED 7 ?DL?Jg e KD; CE8?B?17J?ED FBKI B7H=; GK; 9;BB;|:K
@<1>Dpp; Hg9?J :; ;HD7D:E %ESE ;1J gBEGK;DJ R%; JgBgF>E
1J ;;L;DK <EK 4W5 "B O 7L7?J B7 GK;K; :7DI B;l ;197B?;HI :;
B ?CC;K8B; :K I0D:?97J FEKH CEDJ;H ;J :?H; GK;BGK; 9>El;
e B7 H7:?E gJ7?J JEK@EKHI :;1 FB7?DJ;| 9EDJHHI:;| FEB?9?;
5l @K=;l ;1 <ED9J?EDD7?H;1 ;1 :gFKJgl :;1 :gBg=Kgl :K
=EKL;HD;C;DJ :;I C7?H;l :;1 979?GK;l JEKI C;DJ?EDDgl ;D
:?H;9J 17Dl 9EKFKH; %7 C?IjH; B;l 78Kl B 7KJEH?J7H?IC; B7
HgFH;II?ED B7 9EHHKFJ?ED B 787D:ED B7 H7=; :;| 7FF;Bl e B7
HgI?137D9; ;J e B7 BKJJ; -EKJ F7H JgBgF>ED; ;D :?H;9J 17Dl
?DJ;HHKFJ?ED 4W5U

)H;IGK; ?CCqg:?7J;C;DJ 7FHjl 4B7 :;IJHK9J?ED :; +7:?E
)B7DJoD5 :;1 gJK:?7DJl :g97?:;DJ : EQ9KF;H +7:?E .D?L;HI?:7:
:; B.D?L;HI?Jg 7TKIJEDEC; ;D?JE #KcH;P : (TN797 . #( ;J
=Hd9; e B 7?:; :K 10D:?97J :;| ;CFBEOgI ?Bl 7THH?L;DJ e B7 <7?H;
<ED9J?EDD;H "BI EDJ 7?DI? FK ?CCg:?7J;C;DJ <7?H; I7LE?H 9; Gk
I; F7117?J ;D :?H;93 JgCE?=D7=;| EH7KN :; B7 HgFH;II?ED ;J
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EF?D?EDI CKBJ?FB;l IKH B EFgH7J?ED : gL79K?2J?EBT LE?H; 9H
9EDJH; B7 1JH7Jg=?; ;1 ;DI;?=D7DJl ;JJ; 79J?ED I1? H7F?:;
CEDJH; GK ?B ;N?1J; KD; 9EDI9?;D9; :; B7 Dg9;l1?Jg : 7LE?H KD;
LE?N :; I; <7?H; ;DJ;D:H; : 7LE?H KD CEO;D :; 9ECCKD?97J?E
T7K I;DI FB;?D :K CBP==E>931D9?KD CEO;D GK? F;H

C;JJ; ;; 9EDIJHK?H; KD I;DI :; ROECCKD7KJgU :?4kgH;DJ

LHF5=H 8$&$ ,6,$'$

S"B ;13 >K?J >;KH;l :K C7J?D ;J 7Dl B7 H;LK; :; FH;ll;
K & 4+7:?E .D?L;HI?:7:5 ED ;DJ;D: B7 LE?N : KD;
7K:?JH?9; R#; L;KN @KIJ;:?H; 7TKN @EKHD7B?1J;l 7KN H;FEHJ;H
D; F71 L;D:H; B;KH 9EDI9?;D9; :; D; F71 L;D:H; B;KH LgH?Jg #;
B;1 ?DL?J; e 7LE?H :; B7 :?=D?Jg ;J e D; F71 799;FJ;H B 7H=;DJ :K
=EKL;HD;C;DJU 4W5 KH7DJ 9;| @EKHI B; F?H; CgJ?;H GK? 7?J F
iN?IJ;H e (TN797 9;1J 9;BK? :; =EKL;HD;KH &77?1 @KIJ; 7FHj
KD JEKJ F;J?J F;K FBKI 871 ED JHEKL; B; CgJ?;H :; @EKHD7B71J.
R ?J;1 B7 LgH?Jg @;KD; >ECC; D; FB?;P @7C7?IU 9;1J B7 F>HTI,
GK; DEKI 7LEDI ;DJ;D:K; DEKI @EKHD7B?1J;l :;| :?P7?D;l
J 1 ?P7?D;1 1 <E?1 4W5 7DI B; 9;DJH; L?BB; B;l F>EJEI
51TH,FEHJI;HI ;1 ,DLEOgI IFg9?7KN :;1 97C;H7C;D ;J ;I
F>EJE=H7F>;l :; ~B;L?17 IEDJ F;D:K;l e KD; 9EH:; 7L;9 KD;
F7D97HJ; R&;DJ;KHI U [ 9pJdg :; 9;1 ?C7=;1 B; FEHJIH7?J
1 .B?Ll +K?P ;13 7<<?9>g RII7II?DU ;1J B; GK7B?<?97J?< GK? B;
:gl?=D;V
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$9G :9AA9G 9H @5 HX@XJI=G=CB

LHF5=H 88,/15 .1 8,8,/15 0$44$&,10(5 (0/18,/,(061 $:$&$

CIF5;9 7C@@97H=: 8 +XA=B5=F9 89 >CIFB5@=GA9 7TFX5H@€F;5B=GX D5F C5L
6F9 CF,;

-B=J9FG=858 89 @5 ,=9FF5 9H +K5H<ACF9 C@@9;9

S#g9H?l FEKH C; H7FF;B;H )7H9; GK; GK7D: ED F;H: B7
CgCE?H; e 97KI; :; B7 F;KH ?B ;1J :?<<?9?B; :; B7 HQ9KFgH;H 4W5

#<1>D]K C?D?IJjH; ;I ?D7D9;l @K?BB;J

;FK?I GK; DEKI IECC;l 7HH?Lg;l B7 F7HJ?9?F7J?ED :l
=Dl :.KGK7HJ?;HD 7 9;llg : 7K=C;DJ;H ;D F7THJ?9KB?;H 9;BB,; :;I
<;CC;I GK? <7?17?;DJ B;l =7H:;1 :; B 7FHjl C?:? @KIGK e C?DK?J
%;l 3?=@1\5B1CI7?;DJ GK; :7Dl 9; CEKL;C;DJ DEKI
7L?EDI B7 FEII?8?B?Jg :; HECFH; 7L;9 B7 <EHC; :; 9E>78?7J7J7
;DJIH; >ECC;l ;J <;CC;l :; BKJIJ;H 9EDJH; B;l ?Dg=7B?Jgl
g9EDEC?GK;l ;J IE9?7B;l 9EDJH; B7 :?I19H?C?D7J?ED F>0OI?GK
;J ;3 9B7Il; 9EDJH; B7 L?EB;D9; <7C?B?7B; ;J IE977B; FEKH B
Dg9;1I?Jg :; | EH=7D?I;H BB;l I;DJ7?;DJ GK; 9 gJ7?J KD ;IF79;
e DEKI F7H9; GK e B7 :?<<gH;D9; :;I 7KJH;l E99KF7J?EDI Es B7
C7@EH?Jg ;1 F7HJ?9?F7DJI gJ7?;DJ ;DI;?=D7DJl 9;BB; :l
?D7D9;1 gJ7?J J;DK; F7H B;1 9?JEO;DI GK? <EDJ R¥YHJ?; :K HED
GK7HJ?;HI C7D:7Jg F7H B ))( FEKH E99KF;H 9; C?D?I1JjH; 4W5

fHI GK7JH; >;KH;l B?=@1\5BD?J7 GK? gJ7?J C;C8H;
:; B7 9ECC?II?ED : >0=?|D; ;J :; 17DJg 4W5 gJ7?J FH;IGK;
JEC8g; :7DI B; 879 e FEKS8;BB; ;D LEKB7DJ O C;JJH; KD 179 BB;
;13 H;1Jg; ?CCE8?B; KD ?DIJ7DJ ;J 7 :?J R*KE? 'EKI B;l
<;CC;I FEKHGKE? D; FEKHH7?J ED F71 <7?H; 7KJH; 9>El; GK;
D;JJEO;H EK <7?H; e C7D=;H U %7 GK;IJ?ED ;IJ H;lJg; :7DI B 7?H
[:?N >K?J >;KH;l GK7D: DEKI 7LEDI JEKJ;l gJg HgKD?;I DEKI
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7LEDI H;FH?I 9;JJ; GK;IJ?ED ;J 7FHjl 7D7BOI; DEKI 7LEDI
9ED9BK GK; DEKI L?LEDI :7DI KD; IE9?gJg ?D@KIJ; ;J : 7TKJ7DJ
FBKI FEKH B;l <;CC;l GK? L?L;DJ @EKH 7FHjl @EKH B7 HgFH;lI~
B7 IEKC?II?ED B7 L?EB;D9; B7 F7KLH;Jg ;J B 2D@KIJ?9; %;l
;L7?2;DJ I; IEKB;L;H ;J BKJJ;H FEKH 9EDJ?DK;H e =7=D;H :;l
IF79;1 %73?=@1\5BHK9?J7 7 :?J R(H=7D?IEDI KD; C7D?<;l
J7J?ED :; <;CC;l U);HIEDD; D O 7 Hg<Bg9>? :;KN <E?I (DI ;1J
JEKJ;l CEJ?Lg;l ;D I; IEKL;D7DJ :;l <;CC;l 9>?B?;DD;l ;J
7H=;DJ?D;l D F7HB7DJ ;J ;D FHgF7H7DJ ED BK? 7 :EDDg KD DE
:JKD; :7J; &7D?<;137J?ED :;I 97I;HEBH7ErJ 4W5

@K?BB;J

JKH +7:?E .D?L;HI?:7: e :?N I;FJ >;KH;| ED 7 ;DJ;D:K B7
LE?N : KD; <;CC; <BK;JJ; :EK9; ;BB; LEKB7?J F7H7IJH; IrH;
:;BB; C7?1 ED ;DJ;D:7?J GK ;BB; gJ7?J D;HL;Kl; BB; B7Df7?J
7FF;B R%;l <;CC;I KD?;l ;I 7THHED:?II;C;DJI ;J :;l GKHHJI?;
1 (7N797 GK? E99KF;DJ 79JK;BB;C;DJ B; C?D?IJjH; :l
?D7D9;l 7FF;BB;DJ JEKJ;lI B;l <;CC;l 17B7H?g;l C7IIH;lI;I :;
C7?IED ?DJ;BB;9JK;BB;l ;DI;?=D7DJ;| gJK:?7DJ;| F70OI7DD;l
EKLH?jH;l 17DI :?13?D9J?ED :; 9B7Il; D? : d=; e F7THJ?9?F;H e B7
&7D?<;1J7J?ED :;| 971I;HEB;| B7ErJ e D;K< >;KH;l 4W5
[,D;P F7HJ?9?F;P 9 :1J ?CFEHJ7DJ :; CEDJH;H GK; B;l <;CC;l
D; IEDJ F71 : 799EH: 7L;9 B; =EKL;HD;C;DJU 4W5

H7Er]
#; IK?1 7THH?Lg; e B >;KH; 7K H;D:;P LEKI e >K?J >;KH;l
"CCg:?7J;,C;DJ B;l 7KIJH3?=@1\5B1® @<1>D]xl
?D7D9;l EDJ 9ECC;D9g e 7THH?L;H (D gJ7?J ;D9EH; 71I;P F;K
4A4WS5 (D I; :?17?J R)EKHLK GK ?B O 7?J 7K CE?DI :;KN EK JHE?I
C?BB; <;CC;l U J B;KH DEC8H; 7K=C;DJ7?J 7K <KH ;J e C;IKH;
GK; B; J;CFI F7117?J *K7D: ED | ;D ;1J H;D:K 9ECFJ; ;BB;l

o
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gJ7?;DJ :g@e 9?DG 9;DJI FK?I GK;BGK;l ?DIJ7DJI FBKI J7H: ;KN

C?BB; ¢J7?J KD LH7? J?DJ7C7HH; ;J ?B 7HH?L7?J ;D9EH; FBK

<;CC;l ;J :; 8HK?J 1? 8?;D GK; B; B?;K :; H;D:;P LEKI I;1J

7LgHg JHEF F;J?J 'EKI ED 7 ;K F;KH C7?1 ED ;1J F7lig;l :; B7

F;KH e B7 IKHFH?I; FK?l e B 7:C?H7J?ED %;l <;CC;I D 7HHhJ7?;DJ

F71 : 7<<BK;H 7L;9 B;KHI 97II;HEB;| B;KHI 9EKIKHBB;| B;

C7HC?J;JJ B;KHI IF7JKB;! :7DI KD 8EK97D : ;D<;H *K7D: ED

7 LK 7 ED7:99?:9:; D; FBKI F7II;H ;;L7DJ B;l >pJ;Bl :; ,7D

;B?F; AGK7HJ?;H 9>79 : (7N7975 7B O 7L7?J Be 871 :K 8;7K

CED:; ;J ED D; LEKB7?J H?;D H?IGK;H +EI7 DEKI 7 :?J GK ED

7L7?J :?N >K?J 8Kl C7?1 9; DgJ7?J F71 71I;P FEKH :gFB79;H

7KJ7DJ :; <;CC;l ;J DEKI D; LEKB?EDI F7I DED FBKI 7JJ;D:H;

Be F7H F;KH :; F;H:H; B; 9EDJHPpB; :; B7 1?7JK7J?ED 4W5
?D7B;C;DJ F;K 7FHjl D;K< >;KH;l DEKI 7LEDI :gFBEOg

DEJH; 87D:;HEB; ;J DEKI 7LEDI :EDDg KD; LE?N 7KN CEJI :;

+?97H:E BEH;l &7=0D R*K7D: KD; <;CC; 7L7D9; 7K9KD

>ECC; D; H;9KB;U ;J B; 9EHJj=; :; <,CC;l 7 <7?J FBKI

GK 7L7D9;HW [ F7THJ?H :; 9; @ ERFE& DEKI 7LEDI =7=Dg

KD; =H7D:; FB79; :7DI B; CEKL;C;DJ IEERTBAES\)EKH

B7 FH;C?jH; <E?I e B E997I?ED : KD; C7D?<;1J7J?ED ?CFH;lI?ED

D7DJ; 17Dl F;KH :; B gDEHC; <EH9; 9ED9;DJHg; B;l <;CC;l EDJ

;N;H9g B;KH :HE?J e B ;NFH;II?ED B?8H;C;DJ FEHJ7DJ :;l <KI?BI :;

F7F?;H ;J ;1 THC;l <7?J;1 7L;9 ;1 CEJI 4W5 .D F;K FBKI

J7H: B7 E9QJEHY ;HJ7 ;1] ?DJg=Hg; 7K 9EHJj=; 7L:HB;971|

%;l 3?=@1\5B1GK? gJ7?;DJ FHjl :;BB; BK? EDJ JH7DIC?I KD

I7BKJ :; H;9EDD7?I117D9; FEKH IED JH7L7?B e +7:?E .D?L;HI?:7:

7L;9 8;7K9EKF :; J;D:H:ll; 4wW5 7Dl B7 C7D?<;|J7J?ED

?CC;DI; 9; IEDJ B7 :EKB;KH B7 >7?D; ;J B7 DED 9ED<EHC?Jg ;|

<;CC;l GK? I; IEDJ B;Lg;l 9EDJH; KD =EKL;HD;C;DJ <?;H ;J

7TKIJEH?J7?H; K 9H? :; R*K?B B; L;K?BB; EK F71 .B?I;l | ;D

?H7 U B;l <;CC;l 7L7Df7?;:DJ 4WS5 *K7D: B; <B;KL; ?D<7J?=78B;

;13 F7llg ;;L7DJ KD C7=71?D :; =B79;| KD; <;CC; I;I1J
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7FFHE9>g; 7L;9 KD; :gC7H9>; @KIJ?<?g; F7H IED EFKB;D9; BB;
FHEJ;1J7?J ?D:?=Dg; 9EDJH; B; 8HK?J F;HIKH87J;KH ;IJ 7BEF
GK; 9ECC; KD; ;NFBEI?ED KD; <;CC; :K F;KFB; ;I1J IEHJ?;
‘K JKCKBJ; 7L;9 B7 1g9KH?Jg :; I7 9EHFKB;D9; ;J 7 :EDDg KD
9EKF :; FEhB; IKH B7 JhJ; :; B7 <;CC; e B7 LE?N JgCgH77?H; 4W5

*K;BGK;l C?DKJ;l 7L7DJ :?N >;KH;l DEKI IECC;l 7THH?Lg;!
e B;DJHg; :; B>pJE9]> 45 <?C P>75€3CQ IECC;l
;DJHg;! FEKH C;JJH; ;D FB79; B; 9EH:ED GK? 7BB7H <;HC;H 10C8
B?GK;C;DJ 9; B?;K F7H9; GK .B?l;l +K?P O Ig@EKHD7?J (D gJ7~
:ED9 ;D JH77?D : 799HE9>;H DEJH; F;J?J; 9EH:; GK7DKED 7 ;DJ;D
KD 8HK?J :; L;HH; 8H?Ig FK?I : 7KJH;l %;l C7D?<;1J7DJ;l
gJ7?;DJ JHjl gD;HLg;l ;J EDJ 9ECC;D9g e @;J;H B;l YK<I GK ED
;L7723 B7D9;H 7KN :gFKJgl  7KJH;l EDJ 9>E?I? :; 971I;H B;l
L?JH;l ;J B;l ;CFBEOgI EDJ <;HCqg B;l FEHJ;l 4W5

'EKI IECC;l 7THH?Lg;l 7K]31<?F;K 7FHjl C?:? 4W5 ;J
DEKI 7LEDI 9ECC;D9g B; C;;J?D= 17J?1<7?J;| [ B7 CE?J?
JHEA?=@1\5B1CEDJ 7L7D9g;l 7L;9 KD; FHEFEI?J?ED GK;
DEKI 7LEDI 7FFHEKLg; ;J DEKI IECC;| JEC8g;! : 799EH:
FEKH B7 IEKC;JJH; e B 7FFHE87J?ED :; B 711;,C8Bg; %7 LE?N GK
F7HB7?J 7K C?9HE 7DDEDf7?J 7KN :?N C?BB; <iCC;l FHgl;DJ;
R?=@1\5B1&D DEKI FHEFEI; : 7BB;H e 7D7B LEKILEKB;P O

I; IEDJ :gFB79g;l =Hd9; 7KN 8KI GK? 7L7?;DJ gJg HQGK?1?J?EDDg|
;BB;I GK? DEDJ F7I 73J;?DJ B;l 8Kl e J;CFI EDJ :r 8ED 7D
C7B 7D FH;D:H; ;1 J7N?I ;1 97C?EDD;JJ;1 <7?H; :K IJEF ;J
<?D7B;C;DJ 7HH?L;H 7KN BE97KN :; B7 HHARHEBIPED
H7:?E;J :; JgBgL?I?ED (+-/ ;D 9>7DJ7DJ ;D 9>YKH R)H;lI;
FH;Il; FH;IL 1?2 IK 715, B7 :?=D?Jg DEKI J; :;C7D:EDI ;;
?H; B7 LgH?Jg U

%;| FH;C?jH3?=@1\5BBK? IEDJ ;DJHg;! :7DI B;| BE97KN
EDJ;II70g :; F7THB;H 7L;9 B;1 :?H;9J;KHI FEKH GK ?B{DEKI :ED
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KD ;IF79; 'EKI LEKB?EDI @KIJ; :?<<KIl;H RKD F;K :; J7DJ ;;
LgH?JgU 9ECC; B; :?17?2JE®MI1\5BL;B?J7 ,;KB;C;DJ KD;
>;KH; FEKH 9ECCKD?GK;H 7K F;KFB; B7 Hg7B?Jg :K CEKL;C;DJ
FEKH :?H; DEJH; LgH?Jg ECC,; ?Bl EDJ H;<Klg DEKI IECC;l
H;lJg;l FHjl JEKJ ?BI DEKI 7L7?;DJ JEK@EKHI :?J GK; 9 gJ7?J
1>1< 45 <?C "1H1AEBV?ON5

%;l <;CC;l gJ7?;DJ ;DI>EKI?7ICg;] @; 9HE?I GK;
:;DJH; ;BB;l D; 9EDD7?117?;DJ F71 B;l BE97KN B;KHI L?17=;
H;11;C8B7?;DJ e 9;KN :;D<7DJI ;;L7DJ GK;BGK; 9>El; :;
DEKL;7K +7F?:;,C;DJ B;l 9EKBE?HI B;l 8KH;7KN B;l 978?D;l ;J
B;l I7BB;! :; HQKD?ED I; IEDJ H;CFB?I :; <;CC;l CEJ?Lg;l GK?
<7?17?;DJ FH;I?ED IKH B;l JH7L77?BB;KHI FEKH GK ?BI H;C;JJ;DJ ;
FB79; B7 <HgGK;D9; :; B7 H7:?E ;J B7 JgBgL?I?ED 7KN 9H?I HgFg
. R%;1 <;,CC;I KD?;l D; LHEDJ @7C7?1 L7?D9K;l U # 7BB77?I
:KD ;D:HE?J e KD 7KJH; @; 9HE?I7?] ;| <;CC;| FTHIEK] @;
CEDJ7?I1;J :;19;D:7?1 FEKH ;lI70O;H :; 97BC;BB;@1\5B1C
GK? 9ECC;Df7?;DJ e | gD;HL;H ;J e C;D79;H :; :gJHK?H; JEKJ 9;
GK? I; JHEKL7?J IKH B;KH F7I1I7=; 4W5

[ GK?DP; >;KH;1 9?DG B7 JH7DIC?II?ED H7:?E 7 ;D<?D :gC7HHg
%;l LE?N JK;I B;l LE?N ;D<;HCg;l ;;FK?l JEK@EKHI I; IEDJ
9EDL;HJ?;l ;D LE?N H;L;D:?97JH?9;| ;D LE?N BZBMI?7BIl G
8;7K9EKF e :?H; (D 7 9ECC;D9g e gC;JJH; ;J e FHgL;D?H GK;
B;l <;CC;l ?1H1AES\1T7?;DJ HgGK?I1?J?EDDg B;l BE97KN :;
7D7B FEKH HECFH; 7L;9 B; I?B;D9; Cg:?7J?GK; FHKID; GK 7K9
Cg:?7 D; 9EKLH7?J B; CEKL;C;DJ ;J +7:?E .D?L;HI?:7: D;
[;DJ;D:7?J FH;IGK; F71 e 97KI; :;1 ?DJ;H<gH;D9;l 9EDIJ7DJ;l
%7 LE?N <gC?D?D; GK? gJ7?J ;D :?H;9J :;C7D:7?J R*K; JEKJ;l
B;l <;CC;l GK? IEDJ 9>;P ;BB;l ;D JH7?D :; FHgF7H;H B7 IEKF; ;J
B; FB7J :K @EKH 7HHhJ;DJ :; 9K?1?D;H ;J L?;DD;DJ ?9? 'EKI 7BBEL
Hg9KFgH;H 9; GK? ;IJ e DEKI DEKI :;LEDI B; <7?H; FEKH B7
:?=D?Jg ;| <;CC;l :KF;KFB; :; DEI ;;D<7DJI ;CC; 7HHhJ;
5y <7?H; B7 9K?I?D; 1?B J; FB71J ,? JK D; F;KN F71 IEHJ?H 7BBKC;
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B7 JgBgL?I?ED U FHjl GK ED 7?J 9ECC;D9g e gC;JJH; B;l GK;K
5 <;CC;1 ?CF7J?;DJ;l ;; F7HB;H e B7 H7:?E EDJ 9ECC;D9g e |;
<EHC;H ;BB;I 7L7?;DJ JEKJ;l ;1 9>El;l e :?H; BB;DDIPDIE
F7H 97?DG ;D 9787?D; B; J;CFIl : 7JJ;DJ; gJ7?J FH;IGK; gJ;HD;B
4W5

[ GK7JH; >;KH;I B7 C7=7; ;| I1?CFB;| CEJI FHEDED9gI F7H
B;l <;CC;l 7 FEHJg I;1 <HK?JIl :;I >ECC;l;J ;1 <;CC;l K
F;KFB; IEDJ 7HH?Lgl FEKH FHEJg=;H B;l BE97KN ;J B;l 7DJ;DD;l
4W5 "B gJ7?J I;Fd >;KH;l ;J GK7THJ @; C; IK?l 7TFFHE9>g; :K
B?;K Es I; JHEKL7?J B; C71J;H ;J e JH7L;HI B7 L?JH; @ 7? LK C;
3?=@1\5B1K @<1>DJ# ?D7D9;l 9;BB;l GK; @; 9>;H9>7~I
711?1;1 ;L7DJ B;l 97CgH7I :; B7 JgBgL?I?ED [ 9; CEC;DJ
FHg9?l ;BB;l gJ7?;DJ ;D JH7?D :; I; FHgF7H;H FEKH F7II;H e
B 7DJ;DD; #; IK?I :;19;D:K; ;D 9EKH7DJ FEKH B;l LE?H FEKH B;l
g9EKJ;H F7HB;H 17DI FH;D:H; :; FEI;l 17Dl C7TGK?BB7=; 17DI
=B7CEKH 7K FBKI KD H7F?:; B?IlI7=; :; B7 9>;L;BKH; GK; D
7L?EDI JEKJ;l g8EKH?<<g; e 9; CEC;DJ Be 4W5 [ B7 H7:?E ;J
B7 JgBg IEDJ 7FF7HKI :;1 JH7L7?BB;KI;1 ;J :;1 JH7L7?BB;KHI ;1
?D:?=jD;l ;1 EH=7D?17J?EDI IE9?7B;l ;J 9?L?B;l :;1 CKI?9?;DI
51 FE7OI7DI ;1 C7IIH;IGL - C7?IED ;1 JH7L7?BB;KI;1 K
I;N; ;1 F;?DJH;IW -EKJ B; CED:; :gDEDf7?J B;l 78Kl B;
17997=; ;1 H;IIEKH9;I D7JKH;BB;I B7 HgFH;II?ED FEB?9?jH; B7
L?EB;D9; B;l 78Kl I;NK;BI B ?DIg9KH?Jg :; B 799jl e B7 FHEFH?gJ
;3 B7 J;HH; B;l ?2D@KIJ?9;1 4W5

);D:7DJ L?D=J ;J KD @EKHI B; 7D7B 7 LH7?C;DJ 7FF7HJ;DK
7TKN'IH1AES\ C [ B7 H7:?E ED B?17?J B;l 799EH:I :; B ))(
;J ED ;;C7D:7?J IED 7L?1 7K F;KFB; ChC; 1? IEKL;DJ ?B D gJ7?J
F71 FH?I ;D 9ECFJ; 4W5 &7B=Hg GK;BGK;l 9EDJH7:?9J?EDI B7
H7:?E ;J B7 JgBg :; B1J7J J;DK;l F7H B;1 <;CC;l :; B ))( EDJ
7JJ;?DJ B;1 D?L;7KN B;l FBKI >7KJI ;D C7J?jH; : 7K:?;D9; 4W5
);D:7DJ L?D=J ;J KD @EKHI B;l <;CC;l EDJ ;K B; FEKLE?H B;
FEKLE?H 9ED<gHg F7H B;l Cg:?71 "Bl EDJ LEKBK <77?H; J7?H;
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LE?N ?Bl EDJ LEKBK H;L;D?H 7K I?B;D9; C7?1 f7 D 7THH?L;H7 F7
F7H9; GK; 9; CEKL;C;DJ 7 ?CFHg=Dg DEI 9EDI97?;D9;l : ?:g;l
B?8gH7JH?9;1 ;J KD; FK?117DJ; 97F79?Jg : 79J?ED ;J :; Hgl?137D9;

7 <B;KH? :7DI DEI d@;l

LHF5=H 8l :=@A 8C7IA9BH5=F9
.0(5(28$55(4,(0E $:3&% >0 $:3&$ 01 2$5% 0$'$
UA=@=9BB9 9AD@9G ,97<BC@C;_+MGH9A (FC8I7N=CB

S &ED FjH; gJ7?JW CED FjH; 8KL7?J &ED FjH; e B E997I?ED
9H?7?J D; H;IF;937?J H?;D J C7 CjH; B; IEKJ;D7?J JEK@EKHI
FBKI #; C;:?17?1 R ;D;IJF7IFEIN?8B; C7C7D :;LH7?J DEKI
:g<;D:H; DEKI IECC;! I;1 <?BB;l 9ECC;DJ ;1J ?B FEII?8B;

GK ;BB; IEKJ?;DD; 7KJ7DJ CED FjH; U "B 7HH?L7%0;E J78B; 7L;9
KN F;J?J1 <HjH;1 ;J ?B B;KH :?17?J ;; C7D=;H R*K; C7D=;DJ
B;| >ECC;l *K7D: B;| >ECC;| EDJ C7D=g JEKJ B; CED:; 7
C7D=g U 'EKI ED H;lJ7?J IKH DEJH; <7?C ED I; ;;C7D:7?J
9ECC;DJ 9 gJ7?J FEII?8B;

FK?I @ 73J;D:7?1 B; @EKH Es CE? @; FEKHH7?I :g9?:;;H J
9; @EKH ;13 7THH?IFBrd  #; IK?1 7BBg; e B7 C7D?<;1J7
J?ED 7L;9 KD; 7C?; BB; ;BB; D 7?C; F7I 8;7K9EKF fB;C77?I ;B
C; 217?23 GK ;BB; LEKB7?J LE?H 1? 9 gJ7?J LH7? @BBBZ;,B,LC;

I; H711;C8B;H (D ;I3 F7HJ?;l *K7D: ED ;I3 7HH?Lg;l e B7
EDJ7?D; ;1 I;FJ Hg=?EDI ?B O 7L7?JW KD; ?D<?D?Jg :; <;CC;l
7L;9 B;KHI FEhB;I B;KHI 97II;HEB;| *K7D: ;BB;| EDJ 9ECC;D9g

e 9H?;H B;l IBE=7DI @; C; IK?I :?J R; D;lJ F71 FEII?8B

'EKI B;l <;CC;l GK? IECC;l JEK@EKHI IEKC?I;1 :7DI B7

9K?I?D; e I E99KF;H :K C7H? ;J :;| ;D<7DJI DEKI IECC;I

:7DI KD; C7D?<;1J7J?ED U gJ7?J KD HhL; :;;L;DK Hg7B?Jg %;l
>ECC;l I; IEDJ ChC; I;DJ?I C7B 7FHjl 9; CEKL;C;DJ F7H9;

GK; DEKI DgJ?EDI FBKI Be FEKH B;KH :EDD;H B;KH 97<g B;K
[7D:M?9> ;J GK ?BlI :;;L7?;DJ B7L;H B;KH J71I; ;KN/ChC;l
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LHF5=H 89 @5 8X7@5F5H=CB C::=7=9@ @389, 03FAASH=CHHS @5
1$:$37(C$5 '%’

9F5cvH
H=FX 8l :=@A 8C7IAIBMEBF 5@ 89 '>C

S'EKI B;l <;CC;l ?1H1AES\1DEKI DEKI IECC;l HQKD?;1
;J EH=7D?Ig;| FEKH 78EB?H B; FEKLE?H 7KJEH?J7?H; ?CFEIg F
JOH7D GK? C7?DJ?;DJ B 1J7J :7DI B ?DIJ78?B?Jg 'EKI IECC;] :;l
<;CC;l GK? BKJJEDI 7KN 9pJgl :; DEJH; F;KFB; FEKH :gDED9;H
;J HECFH; B;1 9>7ID;1 GK? DEKI C7?DJ?;DD;DJ :7DI B;E8g~?II7D
;J B; :gl;IFE?H "EKI IECC;I B7 978B; GKEJ?:?;DD; :;1 78Kl :;
B7 IE9?gJg GK? J;DJ; :; DEKI C?D?C?I;H ;D C7?DJIFEIgB ?Dg=
;DJH; >ECC;1;J <;,CC;l  ;1JKD; IE9?gJg :7DI B7TGK;BB?B; <7
1 hJH; <;CC; 9EDJ?DK; : hJH; KD 9H?C; 4WS5 'EKI IECC;I :;l
<;CC;l ?D:?=jD;l CgJ?ll;I EKLH?jH;l F7OI7DD;l C713H;li;1
;3 C7?IED ?D<?HC?jH;| :E9JEH;II;1 gJK:?7DJ;l ;DI;?=D7DJ;l
51 <,CC;l ?1H1AESB\1QEKJI;l C;N?97?D;l 'EKI DEKI F;H
C;JJEDI :; HhL;H : KD (7N797 JH7DI<EHCg =Hd9; 7K JH7L77?B ;J/e
B EH=7D?17J?ED 4:;| <;CC;I5 ;J DEKI IECC;l IEB?:7?H;] :;l
7KJH;1 BKJJ;l Bg=?J?C;l ;J ;1 7KJIH;l <;CC;l GK? JEKI B;l
@EKHI 1; 87JJ;DJ FEKH E8J;D?H B7 @KIJ?9;

[F5BG7F=DH=CB 8 9LHF5=HG 89 @5 65G9 89 8CBBX9G J=8XC;F5D<=EI9G A=G9
8=GDCG=H=CB D5F @5 7CCDXF5H=J9 89 DFC8I7H=CB %5@ 89 >C

4#EKHD7B :; >:; =B;L?I7H7Er) 5

S[ > B; 7D7B 7 gJg 8HEK?BBg 97H ;I <;CC;l I; IEDJ
gD;HLg;l ;J EDJ E99KFg :; C7D?jH; F79?<?GK; B;l BE97KN
,E?N7DJ; ;CFBEOgI :; B7 9>7ID; IEDJ H;lJgl e B ?DJgH?;KH ,?N
>;KH;l FBKI J7H: B7 :?H;9JH?9; :EDD7?J KD; 9ED<gH;D9; :;
FH;ll; R"BI EDJ gJg C;D79gl : hJH; :gl>78?BBgl <H7FFgl ;J
ChC; 8HrBgl #;N?=; :K =EKL;HD;C;DJ <g:gH7B GK ?B DEKI
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<7ll; B7 <7L;KH :; B?8gH;H B;l F;HIEDD;| GK? IEDJ IgGK;IJHg;l e
B ?DJgH?;KH :;| BEOVKN

4)H;C?jH; gC?lI?ED :K 7D7B E99KRGErJ 5

S K@EKH: >K? ;13 KD @EKH >?IJEH?GK; :7DI DEJH; (7N797
K@EKH: >K? DEKI B;l <;CC;| DEKI 7LEDI :g9?:g : EH=7D?I;H
KD; =H7D:; C7D?<;IJ7J?ED Es DEKI gJ?EDI ;DL?HED :?N C?BB,;
;C7?D B7 FH;ll; L7 9;HJI7?D;C;DJ :?H; GK; DEKI gJ?EDI :;KN
9;DJI (s;IJ?B C;DJ?EDDg GK; B; 7D7B ?D<EHC; ;D;lJ
GK; :; B7 :gI?D<EHC7J?ED >7GK; @EKH ?BI DEKI 8EC87H:;DJ
KD?GK;C;DJ :; 9; GK ?BI L;KB;DJ DEKI :EDD;H 'EKI IECC;I
F797<?GK;l DEKI IECC;l JH7DGK?BB;| B;| BE97KN EDJ gJg H;l
F;93gl H?;D D7 gJg L7D:7B?lg 7K9KD; L?JH; D7 gJg 8H?lg; B;
F;HIEDD;B ;13 FHEJg=g ;J ;D 8EDD; 17DJg "Bl :?I;DJ GK?B O 7
;1 8B;ligl 9; IEDJ :;1 C;DIED=;l F;HIEDD; D7 gJg <H7FFg
J1? B; 7D7B GK? I; :?J hJH; KD; 9>7ID; : ?D<EHC7J?ED 7BE
GK ;BB; D; :?<<KIl; GK; :;l1 C;DIED=;l 9EDJ?DK; e I;HL?H :;
18?H; 7KN =EKL;HD7DJI 7KN 7KJEH?Jgl DEKI FH;D:HEDI : 7KJH;l
C;IKH;l ;B7 L7KJ 7KII? FEKH B7 H7:?E 9;l H7:?ElI 9ECC;H
9?7B;1 GK? C7D?FKB;DJ B;l =;DI %;l =;DI B;| 9HE?;DJ ?JEO;DI
HgL;?BB;P LEKI | ?B LEKI FB71J );KFB; HgL;?BBEDI DEKI V

LHF5=H 89 O GHF5H9;=5G 89 7CAIB=757=TB M 577=TB DC@YH=75Q %5F;5F=H5
$  >4(%(.,@0 1/18/,(061 51&3.

S ;JJ; ;NFgH?;D9; ?Dg:?J; ;D C7J?jH; :; JgBgL?I?ED JEK9>;
e |7 <?D B; 7ErJ GK7D: B;l 7DJ;DD;l ;J BgC;JJ;KH K
7D7B 1EDJ :gJHK?JI F7H :;I J?HI L;D7DJ : KD =HEKF; :;
F7H7C?B?J77?H;l <7?17DJ KD 8B;llg KD ;DI;?=D7DJ C;C8H; :; B7
9ECC?II?ED :; 1Ig9KH?Jg DE9JKHD; :;I 7DJ;DD;l ;J 79J; 7
FHELEGKg B; B;D:;C7?D C7J?D B E99KF7J?ED :; :EKP; H7:?EI
9ECC;H9?7B;l F7H B ))( ;BB; CEDEFEB?I7?J 7BEHI JEKJ B;

o
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97:H7D 4WS5 *K;BGK;l @EKHI 7FHjl FBKI?;KHI 137J?EDI :; H7:?E
IEDJ H;D:K;l e B;KHI FHEFH?gJ7?H;l 17K< :;KN +7:?E (HE ;J
+7:?E %7 %;0 4W5 GK? 7HH?L; e 9EKLH?H  :;l 9ECCKD7KJgl
7Dl JEKJ B1J7J : (7N797 ;JJ; H7:?E 9>7D=; :; DEC ;J
5L?2;DJ +7:7E ))( 1 <5l 45< @ESB?BE? K F;KFB;5

%; 7ErJ KD @EKH 7FHjl B E99KF7J?ED :;| H7:?El B7 =K;HH;
I7B; :; B1J7J I; H;D<EH9; ;J I; :?H?=; IKHJEKJ 9EDJH; B;l Cg:?71
HgGK?I?J?EDDgl F7H B ))( %7 DK?J KD =H7D: 9EDJ?D=;DJ ;;
FEB?97?;HI CKD?9?F7KN 7HCgl ;J LhJKI :; DE?H 7 <JPZEDED 7FF7H?
"B ;13 IKHDECCg R;197:HED :; B7 CEHJU F7H B7 FEFKB7J?ED "B |
:gFB79; e 8EH: : KD; L?D=J7?D; :; Lg>?9KB;l 7K CE?DI ;J J?H;
;1 87BB;l ;D B 7?H EK 9EDJI@R:+D?>5(DI;?=D7DJI
%7 %;0 7 JEKJ :; IK?J; 9ECC;D9g e ?D<EHC;H B;l =;DI :;l
:gFB79;C;DJI :K 9EDLE? 7 7FF;Bg e C;JJH; ;D FB79; :; 87THH?
97:;1 ;; FHEJ;9J?EDI ;J e | KD?H FEKH :g<;D:H; B/ ))(

$9G F58=CG

LHF5=H 8 IB 9BHF9H=9B 5J97 & 9BG9=;B5BH A9A6F9 89 @5 +97H=CB 9H
7CCF8=B5H9IF 89 *58=C (@5BHTB

S+7:?E )B7DJoD 7FF7H71J B; C7? 4W5 % ?:9;
H;D<EH9;H DEJH; 9Hg:?87?B?Jg ;D DEKI :EJ7DJ : KD ;IF79; :;
9ECCKD?97J?ED 7L7?J :g@e gJg :g87JJK; :7DI FBKI?;KHI <EHKC
;J 711;C8Bg;l ;J 7L7?J gJg H7J?<?g; F7H B 1I;C8Bg; :; B1J7J ;;
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B;l =;DI :; 9;1 IEBI
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=HjL; KD?L;HI?J7?H; GK? | ;1J :gHEKBg; ?B O 7 L?D=J 7DI (D D;
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:H; B;l 97CF;C;DJl ;J B;l 87HH?97:;l :; B ))( 9EDJH; B;l

7JJ7GK;l ;1 R;197:HEDI :; B7 CEHJU gJ7?J KD; IEHJ; :;
=K;HH; DED :g9B7Hg; B7 DK?J JEKJ gJ7?J <;HCg ?B DO 7L7?J
;1 87HH?97:;V

LHF5=H 89 O FC=G=cA9 7CBJ9FG5H=CB $9G 65FF=7589G IB @=9I 89 8X:9BG9
89J=9BH :CB8bIPI
=B$ 81,('7 -$*7$4 9CF;9G $5D=9FF9 $=BGCAB=5EI9
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%;l 87HH?97:;1 EDJ gJg gB;Lg;l FHg9?1gC;DJ :7DlI B;l ;IF79;1
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FH;D:H; BJ]31<?;J JEKI 9;l ;IF79;l GK? 7FF7HJ?;DD;DJ e
JEKI ;J GK? D; IEDJ e F;HIEDD; C77?I:; FH;D:H; J7 FHEFH; HK;
JED FHEFH; GK7HJ?;H EDJH7?H;C;DJ e 9; GK; F;DI;DJ 9;HJ7?D
B;l 87HH?97:;l D; <KH;DJ F7I I;KB;C;DJ KD ?DIJHKC;DJ :;
9ED<HEDJ7J?ED F>0I?GK; 9 ;13 B7 L;HI?ED CB?2377%H; :;1 87H
9EDI?:gHg;l 9ECC; CEO;D :; :g<;Dl; BB;l EDJ @EKg 9; HpB,;
B;l FH;C?;HI @EKHI C7?1 7K 9EKHI :K FHE9;IIKI GK? 7 :KHg FBKI
;KN CE?l B;l 87HH?97:?;HI I; IEDJ H;9EDDKI :7DI B7 BKJJ;
9ECC; g=7KN 'EKI <H7J;HD?IEDI DEKI F7HJ7=;EDI B; ChC;
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DEKL;BB; :; B7 :g<;Dl; :K J;HH?JE?H; ;13 <ED:g; IKH KD; 871,
FBKI 9EDI9?;DJ; 9;l1 HK;l;J 9;1 F7117=;1 IEDJ e DEKI ;J DEKI
B;l :g<;D:EDI 4W5 D DEKI 7JJ7GK7DJ B; =EKL;HD;C;DJ 7
FHELEGKg KD 9>7D=;C;DJ :7DI B;l 9EDI9?;D9;l ?B 7 C?I1<?D e
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DED FBKI <7?H; @KIJ?9; DEKI ChC;l DEKI 7BBEDI 7HHhJ;H B;l
:gB?DGK7DJI C7?1 ED :E?J DEKI :?H; Es ?Bl IEDJ JH7DI<gHgl
F7H9; GKED L;KJ GK; @KIJ?9; IE?J <7?J; &hC; I? ED DEKI
:;C7D:; 13 JgCE?=D;H 9?DG EK :?N <E?I 9EDJH; B; :9J;DK DEKI
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F7B; D; F;KJ F71 <K?H B7 H;IFEDI78?B?Jg : 7lIKHgH B7 IgOKH?J
FEFKB7J?ED U I?;H IE?H KD =HEKF,; :; J7N?I1 7 L?ERJCC;DJ 7=H,;

KD LEB;KH FHgIKCg d=g :; 7DI 4W5 ;1J B ?DJ;HL;DJ?ED
EFFEHJKD; :; LE?1?DI :K GK7HJ?;H GK? 7 F;HC?I 7KK ;KD; : gL?J
: hJH; FH7J?GK;C;DJ BOD9>g 4W5

&7B=Hg JEKJ B;l 9?JEO;DI EH=7D?Igl IKHJEKJ :7DI B; 9;DJH;
>?1JEH?GK; EDJ HgKII? e Hg:K?H; 9EDI?:gH78B;C;DJ B; J7KN :;
:gB?DGK7D9; :7DI B;l HK;l GK ?BI IKHL;?BB;DJ e BI7?:; :; 1?<<B;J
GK;BGK; 9>El; GK; B7 FEB?9; CKD?9?F7B; D7 @7C77?I HgKII? e <77
3 FK?I B 7HH?Lg; :; B 7:C?D?IJH7J?ED 79JK;BB; -EKJ;l B;l DK?JI
KD EK :;KN :gB?DGK7DJI IEDJ ;N>?8gl FK8B?GK;C;DJ %7
Cg<?7D9; ;DL;HI B;l 9EHFI FEB?9?;HI ;1J J;BB; GK; B;l >78?J7DJI
FHg<jH;DJ B?8gH;H B;l LEB;KHI FHgIKCgl 7FHjl B;KH 7LE?H :EDLC
KD; B;fEDV
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4%?C7=; : KD; 97CgH7 ?D<H7 HEK=; CEDJH; KD; 8d9>; J;DK;
;D B7?H ;J KD :H7F gJ;D:K e J;HH; IKH B;GK;B H;FEI;DJ JHE?I
H;LEBL;HI ;J :;I CKD?J?EDI FK?l KD >ECC; 7JJ79>g e KD;
9>7?1; B; L?17=; 9EKL;HJ5

S"B:?JhJH; <H7kD + C;C8H;:; B7 FEB?9; FHgL;DJ?L; "B 7 gJc
FH?l e B7 971;HD; :; FEB?9; :; , 7D 7HJEBE e 9pJg :; B7 &7?IED
:K =EKL;HD;C;DJ 7BEHI GK ?B IEHJ7?J F7H B7 FEHJ; :; :;;HH?jH;
gJ7?J ;D JH7?D :; IK8J?B?I;H ;1 7THC;l 4%; @EKHD7B?1J; IEHJ :k
9>7CF FEKH B7?1I;H FB79; e B ?DJ;HHE=7JE?H; :K FEB?9?;H :gJ
C;Dg F7H KD C;C8H; :; B7 )EB?9; ;DI;?=D7DJ; : (TN797 ;
:;;HD?;H BK? :g9EKLH; B; L?17=; 5

T ; GK;BB; KD?Jg <7?J;| LEKI F7THJ?;

T)EB?9; )EB?9; FHgL;DJ?L; : (TN797

T JEs JEDJ ?BI 7¢iHhJ

T[ 8EH: : KD; 97C?EDD;JJ; IKH KD 9>;C?D =EK:HEDDg
@ gJ7?1 =7Hg Be "BI IEDJ 7HH?Lgl C EDJ <EKCEBJ;i€ EDJ <7?J
:7DI KD; 97C?EDD;JJ; ;J C EDJ 7C;Dg ?9?

T-K 71 KD F;HC?I FEKH FEHJ;H JEKJ;I 9;1 7THC;l

T'ED @; D7? :; F;HC?I GK; FEKH KD; I;KB;

T J B;l 7KJH;I

T4 7?17DJ DED :; B7 JhJ;5 #; D; 17?1 F71 "B O 7L7?J FBKI?;KHI
F;HIEDD;I Be 871 ;J @; 9HE?I GK ?B O ;D 7 KD GK? | ;IJ ;D<K?
&E? @; :;L7?17JJ;D:H; IKH 9;JJ; HEKJ; =EK:HEDDg; ;HH?jH; B7
97I;HD; :; , 7D 7HJEBE EK?

T JJ;D:I JK gJ77?1 Be 871 7L;9 KD; 7HC; B7 J?;DD; ;IJ
B7GK;BB;

T :BB; :K C?B?;K 7B?8H; CC @ 7? B; F;HC?! :; FEHJ
:7THC; @; D; B7? F71 7L;9 CE? C7?| @; B; FEIlj;

T ED9 B;l 7KJH;lI 7HC;l : Es ;BB;l L?;DD;DJ
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T#; D; 17?1 F7I

T-K B;l 799KI;1 ;; J 7LE?H RI;CgU 9;l 7HC;l

T'ED @ 7? ;DJ;D:K GK?B O 7L7?J KD; F;HIEDD; FHgl;DJ;
C7?1 GK ;BB; 1 ;13 g9>7FFg; "Bl EDJ <EK?BBg FBKI?;KHI F;HIEDD;I
;J ?BI EDJ 7C;Dg B;l 7HC;l ?9? 7L;9 CE?

T*K ;13 9; GK; JK 73J3;D:77?I

T#73J;D:7?1 B 7KJH; F;HIEDD;W %; 9ECC7D:7DJ

T&7?1 GK ;13 9; GK ?B <7?17?J Be :;:7DI

T ;1J Be GK ?B JH7L77BB;

T&7?11? B7 97I;HD; ;13 E99KFg; B 799jl ;1J 8BEGK(g

T(K? C77?1 ;,KB;C;DJ B7 F7THJ?; :; ;;L7DJ

T-K F;KN C ;NFB?GK;H FEKHGKE? ;J 9ECC;DJ LEKI JH7L7?BB;P
:7DI1 B7 971;HD; 1? ;BB; 7 gJg E99KFg;

T"B 7 799jl F7H B7 FEHJ; :; ;;HH?jH; :; B7 971;HD;

T J LEKI O <7?J;I GKE? :7DI 9;3J; F7THJ?; :; :;HH?jH;

T"BOL7:; J,CFI ;D J;,CFI <7?H; I;1 JHKOI :; 9ECC7D:7DJ
@; D; ITKH7?1 F71 LEKI :?H; @; D; BK? FEI; F71 :; GK;IJ?ED

T ED9 JE? 9>7K<<;KH JK 7JJ;D:7?1 Be JK <7?17?1 JED JH7L7?I
;J ?Bl J EDJ 7THHhJg

T(K?

T ;13 GKE? B7 FB7GK; : ?2CC7JH?9KB7J?ED :; J7 LE?JKH;

T BB; D7 F71 :; FB7GK;
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7CAD=@5H:8IBo4( 0(*41 (0 $:$3&B65@ 89 '>C

4 DJHg; :; B7)) :7DI B7 L?BB; : (7N797 E9QJE8H; 5
S'EKI 7L;HJ?IIEDI B;l :?H?=;7DJI :; B7 ) ) GK; 1?BO 7 3l
7=HII?EDI :; B7 F7HJ :l =Dl :K )+" 9EDJH,; B; F,KFB,
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1 (7TN797 4W5 913 .B?I;1 +K?P ;J I;1 7BB?gl GK? :E?L;DJ <7?H;
7JJ;DJ?ED F7H9; GK ?BI LEDJ hJH; H;IFEDI78B;l :K 877D :; I7D=
GK? FEKHH7?J 7LE?H B?;K e (7TN797 +,=7H:; DEKI 9; GKED 7 4
IEKBIjL; KD :H7F;7K C;N?97?D5 H;=7H:; <7?J JEKHD;H B7 97CgH’
DEKI D 7LEDI H¥D

4%7 97CgH7 JEKHD; ;J KD >ECC; FH;D: B7 F7HEB;5

S'EKI D; LEKBEDI F7I : 7=H;II?ED C77?1 ED D; L;KJ F7I
GK ?BI ;DJH;DJ , ?B O 7 KD; J78B; :; Dg=E9?7J?EDI GK?B O 7?J:
Dg=E9?7J?EDI ;1J9; GKED L;KJ &7?1 GK ?BI D; H;DJH;DJ F7I
:7DI B7 L?BB; V
4.D; <,CC; I;J?;DJ :;L7DJ B; 9EH:ED FEB?9?;H ;J F7HB; e KD
FEB?9?;H :; FH;C?jH; B?=D; ;D BK? J;D:7DJ KD Y?BB;J 8B7D95
S#; LEKI B; :;;C7D:; e 9>79KD :; LEKI D; C7II79H;P F7I
LEJH; F;KFB; ED LEKI B; :;;C7D:; K 71:;1 B7THC;l :7DI B;l
O;KN @; B; LE?I JK 71 :;1 B7THC;l ;1 B7THC;l L;KB;DJ :?H;
GK; JK ;I I;DI?8B; 4B;l =;DI B 7TFFB7K:?II;DJ5 )7H9; GK; JED
9YKH J; :?J GK ;D J7DJ GK; <?Bl : KD; <;CC; JK D; F;KN F7I
C71I79H;H B;l J?;DI )H;D:I FH;D:l 9;JJ; <B;KH 9;IJ KD;
<;CC; GK? J; B7 :EDD; 4.D E<<?9?;H 7HH?L; :; :;;HH?jH; ;J BK?
7JIJHT7F; B; 8H7| FEKH B ;CFh9>;H : 799;FJF\B Y?BB;J

LHF5=H 89 O-B FO@5HC GC6F9 @5 =BJ5G=TB 89 '5L.575 DCF @5 ( (Q "57C6 %l(
DCIF B5SF7CB9KG 7CA $6%..$ 214 $:3&$

S,7C;:? E9JES8H; >

)JEKH 9ECFH;D:H; B gJ7J : gCEJ?ED :;l =;DI @; C; IK?I
7FFHES>g :; GK;BGK;l F;HIEDD;!I 711?I;l IKH3BL? 4W5
%;1 H;13;1 :; FD;KI 8HrBgl :;1 87HH?97:;1 :; B7 L;?BB; <EHC;DJ
B;l :;;HD?jH;l 8H7?I;l B;l CKHI IEDJ 9EKL;HJI :; =H3<<?J?I ;
:; FHEJ;1J7J?EDI 9EDJH; B; =EKL;HD;KH ;J B7 HgFH;II?ED # 7%
9ECC;D9g e :?19KJ;H 7L;9 B;l =;,DI FEKH B;KH :;C7D:;H 9; GK?
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I; F7117?J 9; GK ?BI ;D F;DI7?;DJ -EKI 9;KN 7L;9 GK? @ 7? F7HBg
7JJ;D:7?;DJ B; F?H; J ?BI IEDJ JEKI :gJ;HC?Dgl e QEDJ?DK;H
BKJJ;H %7 C7T@EH?Jg ?DI?1J; IKH B;KH ?DJ;DJ?EREKH;IJ;H F79
I7DI L?EB;D9; ;| @;KD;l ;DJH; :?N >K?J ;J L?D=J 7Dl EDJ FB?g
GK;BGK;l 8EKJI :; <;H FEKH <7?H; :;1 C7D9>:;l :; B7D9; F?;HH:;l
#; :?19KJ7?1 7L;9 ;KN F;D:7DJ GK ?BI 799HE9>7?;DJ B; F;J?J JKO7K
; FB71J?GK; 9>?HKH=?97B GK? |;HJ e B7D9;H B;| FHE@;9J7?B;| #;
7? :;C7D:g 9ECC;DJ ?Bl 9ECFJ7?;DJ |; :g<;D:H; 9EDJH; B;l
J7DAI : gB?J; ;J B;l FEB?9?;HI 8?;D gGK?Fgl GK? 7BB7?;DJ 7THH?
R(D :E?J <7?H; GK;BGK; 9>El; ED D7 F7I B; 9>E?N U 4W5

7DI B 7FHjI C?:? @ 77 :g9?.9 : 7BB;H e +7:?E .D?L;HI?:7:
4W5 FHjl 7LE?H IE?=D;KI;C;DJ LgH?<?g C7 97HJ; :; FH;ll; ED
C; F;HC;J :;DJH;H :7DI B7 17BB; :7J3J;DJ; :; B7 1J7J?ED
DL?HED L?D=J F;HIEDD;!I JH7L7?BB;DJ FEKH <EHJ?<?;H B;| 87HH
:g@e gH?=g;l 7L;9 :;I FEJ;7KN :; 8E?I :;l1 JpB;l ;J :;1 8EKJI
:; LE?JKH; %7C8?7D9; ;1J 71I;P J;D:K; ED DEJ; KD CgB7D=;
3 F;KH 1 :gJ;HC?D7J?ED ;J : gFK?I;C;DJ IKH B;1 L?17=;1 ;1
=Dl ,KH B; IEB :;L7DJ B7 H7:?E ?B O 7 KD; 97?Il; H;CFB?; :;
9E9AJ77?BI &EBEJEL ;J :;1 8dJEDI #7? H;=7H:g B;l 7THC;l ;J @ 77
;;C7D:g R\7 LEKI I;H7 KJ?B; I? B7 ) ) JH7L;HI; B7 87HH?97:; ;J
;DJH; U %; @;KD; gJK:?7DJ GK? C 799ECF7=D7?J C 7 HgFED:K
JHjI I?CFB;C;DJ R)718;7K9EKF 1? B7)) ;DJH; ED L7 I; <7?H;
87?I;H ,? ED IEHJ :; Be 9; I;H7 CEHJI EK FH?IEDD?;HI &77?1 ED
:E?J Hgl?1J;H ED D7 F71B; 9>E?N J 1 ?BI DEKI 7HHhJ;DJ B7 BKJJ
D; I;H7 F71 J;HC?Dg; FEKH 7KJ7DJ %;l =;DI ;D EDJ C7HH; %7
F7KLH;Jg B7 9EHHKFJ?ED B7 HgFH;II?ED ED D ;D F;KJ FBKI U

);D:7DJ GK; @; IEHJ7?1 FBKI?;KHI F;HIEDD;I C EDJ
;,C7D:g 9ECC;DJ 7BB77?;DJ B;l 9>El;l ;;>EHI #, B;KH 77 :?J
GK; @; L;D7?1 H31<?J GK; B;l 9;DJ7?D;l :; F;HIEDD;| GK?
B E9Q9KF7?;DJ ;;FK?I 9?DG CE?I D O gJ7?;DJ FBKI ;BB;l gJ7?;DJ
F7HJI?;1 H;D<EH9;H B;l 87HH?97:;1 7KN FH?D9?F7B;| ;DJHg;! :; B7
L?BB; 4W5
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%;l 87HH?97:;1 :K GK7HJ?;H :; /?=K;H7 EDJ B7 HgFKJ7J?ED
- hJH; B;l FBKI FHEJg=g;l %7 HEKJ; GK? L?;DJ :; & N?9E F7II;
F7H /?=K;H7 ;J 9:;1J FHE878B;C;DJ F7H Be GK 7HH?L;HEDJ B;

C;C8H;l :; B7)) # 7THH?L; IKH KD; :;1 87HH?97:;1 KD
J71 :; 8H?GK;l :; F?;HH;I :; =HEII;l 8H7D9>;1 ;J :; LE?JKH;I
8HrBg;l .D; CKBJ?JK:; :; LE?1?DI I; IEDJ H; @E?DJI BERKH 7DJ?
B 7HH?Lg; :; B7 ) ) #; H;C7HGK; B7 FHgE99KF7J?ED ;J B; :g<? :7DI
B;KHI O;KN "Bl F7HB;DJ :; 9; GK ?BlI LEDJ <7?H; R'EKI :;LEDI
<EHJ?<?;H 9;JJ; 87HH?97:; ED :E?J 8EK=;H 9; 8Kl F7H BeU .L
=HEKF; : KD; JH;DJ77?D; : >ECC;l ;J :; <;CC;l| 9EKH;DJ L;HI
B; 8Kl : g9EB; # 7? :;l :EKJ;l IKH B; <7?J GK ?BI F7HL?;DD;DJ e
<7?H; 8EK=;H 9; 8Kl C77?1 7L;9 :; B ;<<EHJ ;J :; B7 IK;KH ?BI
7HH?L;DJ e B; B;L;H F,K e F;K ;J e B; <7?H; JEKHD;H :; <7fED €,9;
GK ?B 8BEGK; B7 HEKJ; ;D JH7L;HI

.D =HEKF; :; <;CC;1 :?19KJ; DED BE?D :; Be R+7FF;B;P
LEKI F71:; L?EB;D9; DEKIIECC;| F79?<?GK;| 'EKI D; DEKBE
F71: KD; =K;HH; ,? ED B;| FHELEGK; ?BI B KJ?B?I;HEDJ FEKH 7LE
B7 C7?D ;D9EH; FBKI :KH;U :?J KD; <;CC; GK? FEHJ; KD 89g8g
R)EKHGKE? ED D; B;l H;9;LH7?J F71 7L;9 :;l1 <B;KHI 8B7D9>;
(K 7BEHI ED FEKHH7?J |; F;?D:H; B;l C7?DI ;D 8B7D9 ;J B;KH
CEDJH;H U ;7K9EKEF :; C;C8H;l :K =HEKF; :; /?=K;H7 EDJ
<7?J B;l ;KN &7B>;KH;KI;C;DJ B ?C7=; :;l <;CC;l E<<H7DJ
;1 <B;KHI 8B7D9>;1 7TKN C?B?J7?H;l 7 gJg C7D?FKBg; F7H B;l
Cg:?71 9ECC;H9?7KN D7J?ED7KN ;J ?DJ;HD7J?ED7KN GK? E
FHgJ;D:K GK; 9 gJ7?J KD 1?=D; :; H;C;H9?;C;DJ ;J :; 8?;DL;DK
e B7)) GK? L;D7?J RH;IJ7KH;H B EH:H;U e (7N797
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(D 7HH?L; :;;L7DJ B7 B?=D; : 7<<HEDJ;C;DJI "B O 7 ;DL?HEL
9;DJ 9?DGK7DJ; F;HIEDD;! ;;8EKJ <7?17DJ <79; e :;l C?BB?;HI :;
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FEB?9?;HI 8?;D 7THCgl C7JH7GK;l e B7 C7?D C7IGK;l e =7P ;J
B7D9; =H;D7:;l JEKJ ;IJ FHhJ e hJH; KJ?B?Ilg ,KH B7 HEKJ; GK?
L?;DJ :; &N?9E ?B O 7 7K CE?DI GK?DP; J7DAI ;D H7D=g;l :;
JHE?I "Bl EDJ :;l F7H; 9>E9I ;D <EHC; :; FE?DJ; 9ECC; :;l
9>7Il; D;?=; FEKH :gCEB?H B;l 87HH?97:;| KD; 97CgH7 ?DJg=Hg;
IKH B; JE?J ;J KD 97DED e ;7K ;HH?jH; ;KN e F;HJ; :; LK; ED
7TF;HfE?J ;1 9;DJ7?D;l : 7KJH;l JHEKF;I :; B7 )) 7L;9 B;KHI
Lg>?9KB;l %;l =;DI FEHJ;DJ :;l 7<<?9>;1 ;J 9>7DJ;DJ F7HB;DJ
IKFFB?;DJ R/EKI <7?J;l F7THJ?; :K F;KFB; LEJH; JH7L77?B ;1J :; B;
FHEJg=;H F71:; B; HQFH?C;H (7N797 D;lJ F71 J;D9E 9;1J
9>:P DEKI /EKI D; 9ECFH;D;P F71 9; GK? I; F7Il; ?9? D;
FHEJg=;P F71 9; =EKL;HD;KH ;J 9;1 H?9>;1 ;DJH;FH?I;| U 4W5
%7 FEB?9; H;=7H:; :HE?J :;;L7DJ 4W5 "B O 7 KD CKH :; C7?DI
F;?DJ;l ;D 8B7D9 IKH B;IGK;BB;l ED 7 g9H?J ;D DE?H R)"1U 4W5
.D; 7C8KB7DY9; :; B .D?L;HI?Jg 7THH?L; ;J 7L7D9; @KIGK e B7
B?=D; :; 9ED<HEDJ7J?ED .D; ?D<?HC?jH; I17=; 7L;9 B;l 9>;L;
9EKB;KH 7H=;DJ :;19;D: ;J :;C7D:; 7KN F;HIEDD;I :; | gBIrHJ
FEKH GK; B7 FEB?9; FK?Il; LE?H ;BB; ?DIJ7BB; KD J78EKH,;
FB713?GK; KD >ECC; | 7IIE?J H;BjL; I7 C7D9>; ;J ;BR?3DJHE
KD; I;H?D=K; :7DI IED 8H71 %; I7D= 9ECC;D9; e 9EKB;H -HE?I
F;HIEDD;!I | 7FFHE9>;DJ %7 FH;C?jH; ;1 KD; <;CC; : ;DL?HED
L?D=J 97?DG 7DI R#; IK?I CjH; :; ;;KN <?BB;l @; L;KN GK ;BB;l
7?;DJ KD <KJKH GK ;BB;l L?L;DJ ;D F7?N /E?Be CED I7D= ,?
LEKI LEKB;P CED I7D= FH;D;P B; C7?1 F71 :7DI B7 L?EB;D9; U
.D 7KJH; Hg9KFjH; B; 17D= GK? 9EKB; :; IED 8H7I ;J g9H?J IKH
IED JEHI; R.+(U 7L7DJ :; 9H?;H R EC8?;D :E?L;DJ ;D9EH;
CEKH?H U 4W5 .D 7KJH; >ECC; FBKI =H7D: GK; B;l 7KJH;l
| 7FFHE9>; ;J 1 7IIE?J IKH B; J7T8EKH;J D9EH; KDX=&7BE 7
J B; 17D= "B I; BjL; ;J I; C;J e 9H?;H e B7 FEB?9; B7 LE?N FB;?D;
:gCEJ?ED R#; IK?I F70I7TD @; IK?I : (7N797 /[EKI LEKI
D hJ;l F71:?9? LEKID; FEKL;P F71 9ECFH;D:H; "9? HBD C;KH
%7 F7KLH;Jg DEKI JK; J B;l >ECC;l :K =EKL;HD;KH DEKI
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71717D;DJ g=7B;C;DJ U "B | 7TFFHE9>; ;D9EH; :K 9EDJ?D=;DJ
IKH B; FE?DJ ;; FB;KH;H ;J 9H?; R&ED <HjH; 7KII? ;1J FEB?9?;H (
9ECFH;D:l 9; GK? LEKI E8B?=; e B; <7?H; %K? 9;I1J KD >ECC;
8?;D "B <7KJ GK; LEKI 9ECFH;D?;P GK ?BI LEKI KJ?B?I;DJ 'EKI
IECC;l 6B; F;KFB; D; <7?J;I F71:; C7B e LEJH; F,KFB; *K ?B
D O 7?J FBKI :; L?EB;D9; U 4W5 -EKI B;l L?17=;l IEDJ CEK?BBgI
; BTHC;l 4W5

);K 7FHjl B;l I1?HjD;1 H;J;DJ?11;DJ ;J B7 FEB?9; 9ECC;D9; e
1 7L7D9;H ;D B7?117DJ :; B7 FB79; FEKH B;l J7DAI %;| FEB?97;HI
| 7FFHE9>;DJ ;D 9B7GK7DJ B;KHI C7JH7GK;| IKH BiKiBl SEK9B?;
ChC; J;CFI GK; B;l J7DAI L;HI B7 <EKB; %:;!| =;DI 9ECC;D9;DJ
e 9>7DJ;H R%; F;KFB; KD? D; I;H7 @7C7?1 L7?D9K U 4W5

%:;! J7DAI EDJ EKL;HJ B;1 97DEDI e ;7K GK;BGK;l F;HIEDD;
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5L?;DD;DJ L?J; ;1 97C7HT:;1 :; H;F71 -, F7THJI?;1 :; :EC?DE
5 DJIEOT=; 1 JE?B;JI; EK 1 ;D=K;KB7:;l :; 9EBE97J7?H;| #,
FH7J?GK; C7?DJ;D7DJ :; C7D?jH; FBKI 9EDIJ7DJ; B ;IF7=DEB [
B E997I1?ED @; IK?1 JgCE?D :; :?I19KII?EDI ;; @;KDO;FEAHI?=Kg
B7 FK8B?97J?ED : ?DDEC8H78B;| ;DGKhJ;l ;; C7TKL7?l; GK7B?Jg
IKH B;KH 9EC87J ;D 7K FE?DJ GK ?BI ;D 7HH?L;[Q e ;IGK?L;
B;l ?DJ;HL?;MI FEKH GK ED B;l B7?Il; JH7TDGK?BB;l )BKI EK C
9EDI9?;CC;DJ @; FHg<jH; C;JJH; :; 9pJg CED FHE@;J :; B?L
gL?J7DJ B;l GK;IJ?EDI D ;D FEI7TDJ GK; GK;BGK;I KD;l 8?;D
9>E?I?;l JH7L7?BB7DJ B7 FEHJ; <;HCg; B?I7DJ FH;IGK; ;D C
979>7DJ FHg<gH7DJ C; 9ED9;DJH;H IKH B; JH7L7?B 7K GKEJ?
7L;9 9; GK? ;;L?;DJ H7F?:;C;DJ KD; 87D:; :; FEJ;l #; :?=jH;
F;K e F;K B; <BKN : ?D<EHC7J?EDI F;HC7D;DJ :7DI KD; FEI?J?ED
GK? 1 gBE?=D; ?HHgCqg:?78B;C;DJ :; 9;BB; :; IF;937JH?9; ;J 9 ;D
J1J FH;IGK; JHEF #7? B ?CFH;II?ED : 7LE?H :;l JK8;l :7DI B7
8EK9>; :7DI B; D;P ;J :7DI B;l EH;?BB;| 7FFHEL?I?EQIBgl e 9>
I;,9ED:;

'g7DCE?DI B;l CE?I F711;DJ ;J I; H;11;C8B;DJ 7=Hg78B;
C;DJ #; C>78?JK; 7K DEKL;7K HOJ>C; ;J :;FK?I <gLH?;H ;D
FBKI :K ;1J?L7B :K BE=?9?;B B?8H; EK :; B 7J;B?;H :; 9EDIJHK9J?E
:; JE?B;JJ;1 1j9>;1 DEKI DEKI <E97B?IEDI FH;IGK; JEKI IKH KD
FHE@;J ;D F7HJ?9KB?;H B EH=7D?I7J?ED :; B7 FH;C?jH; 97H7
51 @;KD;l : (TN797 BB; I; H;D:H7 :7DI B7 Hg=?ED :; B "IJ>C;
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5 5>K7DJ;F;9 7Dl B; IK:;1J ;; B]J7J ;13 KD; Hg=?ED
F7HJ?9KB?jH;C;DJ JEK9>g; F7H B ?CFB7DJ7J?ED :; Cg=7 FHE@;
?D:KIJH?;Bl FH?Lgl ;D9EKH7=g; F7H B; =EKL;HD;C;DJ <g:gH7B
C;N?977?D )BKI?;KHI L?BB7=;| BKJJ;DJ :ED9 7K GKEJ?:?;D :;FK?I
:g@e BED=J;CFI 9EDJH; B ?DL7I?ED ;J B7 JH7DI<EHC7J?ED :; B;l
;DL?HEDD;C;DJ 7K FHE<?J :; 9ECF7=D?;l gJH7D=jH;l (D 7 FH?I
9EDJ79J 7L;9 9>79KD : ;KN FEKH FHgLE?H B;l J;HCH;:; B g9>7D
FHEFEIlg 7FFH;D:H; B;l KDI :;1 7KJH;l :7D1 KD; F;HIF;9J?L; :
HgEH=7D?I17J?ED ;J :; H;D<EH9;C;DJ :K CEKL;C;DJ IE9?7B (D 7
F;Dlg B; 97:H; ;J B; 9EDJ;DK :; 9>7GK; 79J?L?Jg ?DIJ7BB7J?ED :;
B7 H7:?E 7C8KB7DJ; FHgF7H7J?ED :;1 7J;B?;HI :; IgH?=H7F>?; :;
<78H?97J?ED :; <HECT7=; :; C7?DJ;D7DS9; :; LgBE C79>?D;l :;
511?D FEKH ;D<7DJl :; H;909B7=; ;1 :g9>;J1 EK IKH B; :HE?J

sl 3?=E>5B?€78?J7DJI :;1 9ECCKD;l <79; 7KN =H7D:;l
9ECF7=D?;l %7 9ECC?II?ED Cg:?71 | E9Q9KF;H7 :; B7 9ECCK
D?97J?ED FEKH B7 97H7L7D; Hg:79J?ED ;J ;DLE? e FBKI?;KHIHRJ
: ?D<EHC7J?EDI 7BJ;HD7J?L;l ;; H7FFEHJI IKH 9>7GK; @EKHDg
JEKHD7=; : KD <?BC :E9KC;DJ7?H; ;J H;FEHJ7=; F>EJE %;l
>'H9>;KHI 7KN F?;:1 DKI I; FHEFEI;DJ :; <7?H; ;I ;DJH;J?;DlI
IFg9?7KN 7L;9 B;l 9EBB;9J7?<I ;J B;l >78?J7DJl ;D BKJJ; ;D LK; ;

B7 Hg:79J?ED : KD; gJK:; FBKI 9ECFB;N; ;J FBKI 9ECFB|J; %;l
C;C8H;l :; B7 97H7L7D; GK? 17L;DJ @EK;H : KD ?DIJHKC;DJ

| EH=7D?I;DJ FEKH FHgLE?H :;I F;J?JI 9ED9;HJI e :EDD;H e
9>7GK; gJ7F; :K F7THOEKHI %; 9EBB;9J?< "- ;DJH; 7KJE

DEC; :; 9EDIJHK9J?ED ?DJ;H9KBJKH;BB; FEKH B7 J;9>DEBE=
7TFFHEFH?g; 17<<7?H; e FHgF7H;H ;KN LgBE C79>?D;l KD;
g=H7?D;Kl; ;J KD CEKB?D FEKH B; C7ml e ?CFH?C;H B;l
C7DK;BI :; 9EDIJHK9J?ED ;J e <7?H; :?<<gH;DJI J;1JI ;; <ED9J?ED
D;C;DJ IK?L7DJ B ;DL?HEDD;C;DJ : KJ?B?I7J?ED 'EKI FH;DEDI
9EDJ79J 7L;9 KD; 7IIE9Q?7J?ED :; :g<;Dl; :;1 :HE?Jl >KC77?DI

,?F7P ;HL?9; ?DJ;HD7J?ED7B FEKH B7 F7?N FEKH 8gDg<?9?;H
FHgl;D9; : E8I;HL7J;KHI ?DJ;HD7J?ED7KN ;D 971 :; J;DJ7J?L;
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: ?DJ?C?:7J?ED FEB?9?jH; "B <7KJ C7?DJ;D7DJ Hg9EBJ;H 7II;P
<ED:l FEKH B; LEO7=; %7 IECC; Dg9;lI7?H; I; 9ECFJ; ;D
:?P7?D;1 ;; C?BB?;HI :; FIElI 9; GK? <7?J 7 FH?EH? 7II;P F;KH

%; Hgl;7K 79J?LATH1AES\'H;D<EH9g F7H B;l I?N CE?I
;; BKJ3J; F;HC7D;DJ; ; I; CE8?B?I; %;l 9EBB;9J?<I :;
=H7F>?IC; EK :; F;?DJKH; 9ECC,; , +(EK K7JB?9K; <EDJ ;I
:EDI : YKLH;I =H7LKH;l FE9>E?HI ;J9 7K EHKC :;| @;KD;l
FEKH EH=7D?I;H :;1 JEC8EB7I B;l F>EJE=H7F>;| ;J 7HJ?IJ;l
C?B?J7DJI g=7B;C;DJ %;l =HEKF;l GK? <EDJ F7HJ?; :K <EHK(
C;JJ;:DJ B;KHI C;C8H;l ;J B;KHI <7C?BB;| e 9EDJH?8KJ?ED B;
D91>7E9C;CC;l I;HJ :; 8?BB;JJ;H?; FEKH B7 BEJ;H?; EK B;l
IE?Hg;! :; IEKJ?;D %;l 8?1JHEJI IOCF7J>?17DJl :K CEKL;C;DJ
EKLH;DJ B;KHI FEHJ;I| FEKH EH=7D?I;H :;I 9ED9;HJI Es DEKI
FEKLEDI L;D:H; DEKHH?JKH; ;J 8E?IIEDI 17Dl JHEF DEKI IEK9?;
‘K FEKH9;DJ7=; :; HQF7HJ?J?ED :;I =7?Dl %;l =HEKF;l :;
CKI?GK; S;D=7=glV @EK;DJ =H7J?I FEKH IEKJ;D?H B; FH
C7?IED 799K;?BB; B; 9ED9;HJ <?D7B :; GK;BGK;l :?N =HEKF;I";
HE9A H;==7; H7EEK:1B?38PKIGK 7K 8EKJ :; B7 DK?JW ;J
DEKI F;HC;J <?D7B;C:DJ :; <;HC:H B; B?LH; :; 9ECFJ;| B;
I7C;:? C7? 7L7DJ L;?BB; :K :gF7HJ

%; B;D:;C7?D KD; HgKD?ED ;1J EH=7D?Ilg; FEKH GK; JEKI B;l
F7HJ?9?F7DJl e B7 97H7L7D; FK?II;DJ I; H;D9EDJH;H ;J C;JJH; 7K
FE?DJ B;l ;;HD?;HI :gJ7?BI (D <7?J B7 9EDD7?II7D9; :K 9>7K<<;KF
:K 8Kl GK? ;CCjD;H7 KD; 8EDD; F7HJ?; :;I C;C8H;l IK?L? IKH
B;l HEKJ;l F7H KD 8H;7A KD; 97C?EDD;JJ; KD L7D ;J B7 F;J?J,
7KJECES87?B; e ;;KN FEHJ;l :;I E8I;HL7J;KHI ?DJ;HDP4?ED7KN
9>7K<<;KH ;13 7CgH?97?D EH?=?D77?H; : |GK7J;KD ;B7 FEI,
FHE8BjJC; 7KN 799ECF7=D7J;KHI :;1 :HE?JI >KC7?DIl GK?
9EDI?:jH;DJ :?<<?97B;C;DJ :g<;D:78B; B; <7?J GK KD gJH7D=;!
9ED:K?I; B7 97H7L7D; IKH B;l HEKJ;l :K F70l 9;1J KD 79J;
C7D?<;13; :; :gl799EH: 7L;9 B7 FEB?J?GK; :K =EKL;HD;C;DJ
C;N?97?D &77?I ?B I; :g<;D: ;D :?17DJ GK ?B 7 H7C;Dg IED 8KI
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;FK?I B;1 13731 .D?1 GK ?B B; C;J 7K I;HL?9; :;| 9EBB;9J7<I
FEB?J?GK;l GK ?B H;D9EDJH; :;FK?I GK ?B L?J 7K & N?GK; e I7LE
KN 7Dl *K ?B | ;1J?C; H;IFEDI78B; :; BK? ChC; ;J :; IED
8Kl

< 85 2ECIJ KD 7D97?;D 97H I9EB7?H; 7CgH?97?D H;J7Fg F7H
B;l IE?DI :; IED FHEFH?gJ7?H; ;J 7C;Dg IKH B; IEB C;N?97?D FEKH
KD CEC;DJ 7L7DJ :; H;@E?D:H; B |GK7J;KH [ B ?DJgH?;KH JEKJ 7
gJg 8H?9EBg B; IEB 7 gJg 7CFKJg :; I;1 >78?JK;BB;| H7D=g;! ;;
I?j=;1 H;CFB79g;l F7H ;KN =H7D:;l 87DGK;JJ;| H;B;L78B:;l
FEKH 799g:;H e :;I F;J?Jl 9E<<H;l 9ECF7HJ?C;DJgl GK? BED=;DJ
B;l <;DhJH;l B;l gJ7=jH;l 7K :;lIKI :;1 87D91 EDJ gJg
7=H7D:?;l ;J KD; 9BE?IED 7 gJg 9EDIJHK?J; FEKH <EHC;H ;KN
F?j9;1 B gB;9JH?9?Jg ;I1J ?DIJ7BBg; F7THIJEKJ ?B O 7 KD; 7HH?Lg;
=7P FEKH B7 9K?I?D; 7CgD7=g; :7DI B; 9E?D :; B7 FH;C?jH; F?j9;
KD IECC?;HC7J;B7l T@EKJg :7DI B7 :;KN?|C; F?j9; ;J KD
9E<<H; 7II;P =H7D: ;lJ FHgLK 7K <ED: :; B7 9>7C8H; %7 FB79;
‘K 9>7K<<;KH ;IJ FH7J?GK; 799jl :?H;9J e JEKI B;l 8EKJEDI :;
9ECCT7D;; ;I BKC?jH;l :; B7 9>7ID; >? <? 9EDD;9Jg; 7KHB;9J;
&) FB79g e 9pJg :K LEB7DJ EK :; B EKL;HJKH; <;HC;JKH; :; B7
FEHJ; %7 97?11, e EKJ?BI =?=7DJ;IGK; :7DI B; S9E<<H;V e =7DJI
7L;9 B;l 97HJ;1 ;J B;l 8EKJ;?BB;l : ;7K %; 97C?ED <ED9J?EDD;
7L;9 :K:?;I;B EK 71,9 :; B >K?B; :; <H?JKH; KI7=g; 7K 9>E?N ;J
I;BED B;l IJESAI : >K?B; :?IFED?8B;l (D F;KJ : 7?BB;KHI F7II;H
: KD IOIJ|C; e B 7KJH; 71I;P <797B;C;DJ ,KH B; JE?HRD; =7B
7 gJg ?DIJ7BBg; FEKH FEKLE?H 9>7H=;H :;| 9>El;| REKH:;| 9EC
;1 LgBE C79>?D;l ED O 799j;; F7H KD; F;J?J; g9>;BB; %;l
JK8;l :; 9;3J; g9>;BB; I;HL;DJ e gH?=;H B 7DJ;DD; H7:?E :; 97?DG
CjJH;l 9E?D9g; I?DED ;DJH; B; JE?J ;J B7 =7B;H?;CEBEKJ?B 9E
:; JH7DIFEHJ :; 9ECCKD?97J?ED :; H;D9EDJH;I :; 9Hg7J?ED ;J
;; BKJJ; 9ECC; B 7<<?9>; <?jH;C;DJ IED 9>7K<<;KH
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%; C77? 5< 85 2E@J =7Hg :;;L7DJ B ?CC;K8B; :; B7
»9J?ED 7Dl B; 9;DJH; L?BB; : (7TN797 FHhJ e F7THJ?H (D
| 7<<7?H; e CEDJ;H B;l LgBE C79>?D;l IKH B; JE?J ;J e 8?;D B;l
7JJ79>;H (D I; HgF7HJ?J :7DI B;l Lg>?9KB;l B; L7D ;1J Hgl;HLg
7KN gJH7D=;HI 9 ;1J FBKI FHK:;DJ ;D 971 :; 9EDJHpB; FEB?9?;H
?D7B;C;DJ B7 GK;K; B;K B;K :gC7HH; ;J 7L7D9; :HE?J :;L7DJ
;D :?H;9J?ED :; B7 FH;C?jH; gJ7F; #7B7F7 :;B &7HGKg|

#; FTHJ?9?F; e 9;JJ; 97TH7L7D; F7H B; 8?7?1 :; B7 9ECC?II?ED
Cg:?71 ;J :; CED 7FF7H;?B F>EJE ;HH?jH; BK? @ 7? 711?1Jg e
JEKJ;l B;l C7D?<;1J7J?EDI %7 F>EJE=H7F>?; ;IJ KD; IEHJ; :;
CEDD7?; : g9>7D=; J79?J; :;FK?I CED 7HH?Lg; %7 :?1J7D9; :;
B E8@;9J?< C 7 IEKL;DJ F;HC?I ;; C; H7TFFHE9>;H :;I =;DI GK?
I; B?LH7?;DJ FBKI <797B;C;DJ <79; e SGK;BGK KD GK? L:;K
JH7DIC;JJH; B7 LgH?JgV 9;1J 9ECC; f7 GK ?BI :?I;DJ (D C7
IEKL;DJ :;;C7D:g I? @; 9EDD7?117?1 F;HIEDD;BB;C;DJ H7: 0?BB
gJ7DJ :EDDg GK; @; 9EBB78EH7?I 7L;9 "D:OC;:?7 )EKH 9;
97H7L7D; B 7FF7H;?B @KIJ?<?; C7 9EBB78EH7J?ED e K
FEB?J?GK; BE97B 7KN ;:D@;KN ?CFEHJ7DJI J FK?IW # 7L7?1|F;
F;K <7?J 9EDD7?1I7D9; 7L;9 B ))(;J I;1 C;C8H;l IED 9pJg
KH87?D ;J I;1 FHE8BgC7J?GK;l FHEFH;l C7?I B; FE?:I :; B7
F7HJ?9?F7J?ED T;J B; FEJ;DJ?;BT :;| 7KJH;l Hg=3EDI :; B1J7
H;1J7?J ;D9EH; :?<<?97B; e 9;HD;H "B ;IJ LH7? ®K; @ 7L7?I F
Ig@EKHDg 7?BB;KHI GK ;D L?BB; ;J GK; @; D 7L77?I F71 :?19KJg 7|
8;7K9EKF :; C;C8H;l :; 9ECCKD7KJgl gJH7D=jH;l e B7
97F?J7B; %7 F7HJ?9?F7J?ED F7H B; 8?77?1 ;| EH=7D?17J7?E
IEQ?7B;I ;1 L?BB7=;] EXES2<AD:?=|D;| C gJ7?J :g9H?J;
9ECC; J?C?:; ;J <BK9JK7DJ; e B ?DJgH?;KH :; B ))( &77?I ;BB;
;L;D7?J 9HK9?7B; LE?H; C7=D7?<?g; e JH7L;HI B; 9ED9;FJ :;
3?7=E>1<941BEHIGK ?B | 7=?I117?J :; <ED9J?EDD;C;DJ 71I;C
8Bg?1J; EK : ?D?J?7J?L; FEFKB7?H; 7KN 79J?EDI %;l @EKHD7K
B 7DDg; ‘EDD;DJ GKEJ?:?;DD;C;DJ B; 9ECFJ; H;DK :;
CE8?B?17J?EDI FBKI EK CE?DI L?EB;DJ;l :7DI B;l TKJH;| L?BB;

o
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;J L?BB7=;1 ;; B]J7J : (7TN797 C77?1 ;BB;l gJ7?;DJ IEKL;DJ
EH=7D?Ig;| F7H B; 10D:?97J ;DI;?=D7DJ 7DI B; 971 9EDJH7?H,;
;BB;I gJ7?;DJ B?g;l e :;1 9ED<B?JI J;HH?JEH?7KN EK FEB?J?G
BE97KN 8?;D 7DJgH?;KHI e ;J F7H<E?I 7II;P gBE?=Dg;l :;l
FHgE99KF7J?EDI :; B ))( ;I B?;DI 7L7?;DJ JEKJ;<E?I gJg

J?ligl ;J 9;B7 7L7?J FEHJg I;1 <HK?JI C7?1 B; H7FFEHJ :; <EH9; C?I
;D FB79; 7K <?B ;I CE?I F7H B ))(19J7?J ;DLEBg e B7 C?DKJ;

Es B7 F7THJ?9?F7J?ED ;lI;DJ?;BB;C;DJ KH877?D; 7L7?J gJg 87B70:
F7H B;l 97DEDI e ;7K :;1 J7DAI L;HJ A7A? B; DEL;C8H;:7DI

B7 L?BB; : (7N797 #7L7?1 :ED9 >dJ; :; <7?H; KD F;K FBKI
9EDD7?I17D9; 7L;9 9;1 Hg=?EDI 9;I L?BB7=;l 9;|1 >78?J7DJI FEKH
9ECFH;D:H; ;D9EH; C?;KN B;l J;D7DJI ;J 78EKJ?II7DJI :K
CEKL;C;DJ IE9?7B :;

FHjl GK7JH; >;KH;l :; HEKJ; ;D B79;J1 ;J :; F70I7=;
7H?:;1 B; 8Kl ;J I;1 F;J?J1 | 7THHhJ;DJ 7Dl KD L?BB7=; Es B7
Lg=gJ7J?ED ;IJ :g@e FBKI L;HJ; F7BC?;HI C7D=K?;HI F;J?J;
<B;KHI @7KD;IW ED ;IJ BE?D :;| 9>7GEVES5I 9; 979JKI
GK? I;HJ e <7?H5B31<J GK? FEKII; FHjl ;1 HE9>;HI (D
DEKI ?DL?J; e ;DJH;H 7Dl B7 C7?IED :;l C;C8H;l :; +7:?E
HI9E?H?I ;J :K 9EBB;9J?< EHJ7CEHJ7@7 FEKH 8E?H; KD; ;7K :;
9?JHED <H719>; <EHJ 87?;D 799K;?BB?; %;| ;;KNIBBIEDD;I FHg
KD >ECC; ;J KD; <;CC; DEKI ;NFB?GK;DJ GK; DEKI 7HH?LEDI
FEKH B7 :7J; 7DD?L;HI7?H; :; B7 :gBE97B?I17J?ED :; B;KH L?BB7=
'EKI IECC;I :ED9 JEKI ;J JEKJ;I 9EDL?g ;| e B7 IE?HQ; :;
9ECCgCEH7J?ED EH=7D?Ig; IKH B7 FB79; 9;DJH7B; %>ECC,; GK*
DEKI 7 799K;?BB?! 9>;P BK? FH;D: B; C?9HE ;J H7FF;BB; FEKHGK
DEKI IECC;l JEKI 711?71 Be TK@EKH: >K?

D B; L?BB7=; :; #7B7F7 ;B &7HGKQgl 7L7?J gJg :gl?=Dg
FEKH 799K;?BB?H B7 9EDIJHK9J?ED : KD 87HH7=; >0O:H7KB"
gDEHC; D B; =EKL;HD;C;DJ <g:gH7B 7L7?J :EDDg B EH:H,;

:; H;9EDIJHK?H; e L?D=J A?BECjJH;| KD DEKL;7K L?BB7=; %;
C?D?IJjH; :; B]D;H=?; 7L7?J 7BEHI H;9;DIlg B7 FEFKB7J?ED ;J B;l

o
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C7?IEDI e 8dJ?H >78?J7DJI  >78?J7J?EDI D ;I B
JH7L7KN 7L7?;DJ 9ECC;D9q ;J B7 FEFKB7J?ED 7L7%?J gJg :gFB7¢
:7DIB;l  C7?IEDI <?D7B;C;DJ 9EDIJHK?J;l %7 F;J72D9;DJ
:;; <7C?BB;l FH?Lg; :; <EO;H 7L7?J 7BEHI :r | ?DIJ7BB;H 7?BB;K
:7DI B7 Hg=?ED EK gC?=H;H L;HI B7 97F?J7B; %; 87THH7=; GK? g
9;DIlg 7FFHEL?I?EDD;H B;l :?N 97DJEDI LE?I?DI ;D gB;9JH?9?J
FHE:K?J 7TK@EKH: >K? :; B gD;H=?; KD?GK;C;DJ :;13?Dg; e B7
H7<<?D;H?; :; FgJHEB; 1?JKg; e GK;BGK;l :?P77?D;l :; A?BECjJH;I
.7 9EDIJHK9J?ED 7 ;DJH7IDg B 711j9>;C;DJ :;I FH?D9?F7B;l
IEKH9;I : ;7K :;1 9ECCKD;l LE?I?D;l JEKJ;l :gL?g;l FEKH
H;9EKLH?H B;l >;9J7H;l C7?DJ;D7DJ ;D<EK?I IEKI B;l
;7KN =EKL;HD;C;DJ7B;l

.D>ECC;: KD 9;HJ7?D d=; :EDJED :;L?D; GK ?B 7 Lg9K B;
:gFB79;C;DJ :; FEFKB7J?ED FH;D: ;DIK?J; B7 F7THEB; FEKH I;
H7FF;B3< F95:? 1<19BCC; ?B :?J "B DEKI CEDJH; K :E?=J
B ;NFEI?J?ED :; F>EJEI H;FHgl;DJ7DJ B 7D9?;D ERBBTE; e :g9
FH?I;1 BEHI :; B7 1g9>;H;ll; :; [ F7THI?H :; 9;3J; :7J; B;
87HH7=; 7 IK8? :;| FgH?E:;l : 711j9>;C;DJ Hg=KB?jH;l B7?117DJ
7FF7H71IH; B;I L;13?=;1 :;1 7D9?;DD;l 8dJ?ll;l :7J7DJ FEKH B;l
FBKI L?;?BB;l :K JH;?P?|C; 1?]9B; ;J IJEFF7DJ JEJ®BAC 134 B
?D:KIJH?;BB; ;FK?I 9;3J; :7J; B; FHES8B|C; FH?D9?F7B :; B7
Hg=?ED ;13 B; C7DGK; : ;7K DED FEBBKg; KD I;KB 9EKHI : ;7K D
F71 gJg :gL?g ;J 7HH?L; 7K DEKL;7K #7B7F7 7FHjl F§.E?H JH7L;HI
FBKI?;KHI 7KJH;l L?BB7=; GK? O :gL;HI;DJ B;KHI :g9>;JI ;J
7CE?D:H?1I;,DJ IED :g8?J ;FK?19;JJ;:7J; B;l FTHJ?GHEB?
I; H;@;JJ;DJ B7 <7KJ; ;DJH; ;KN ;J CjD;DJ JEKH e JEKH B;KHI 97C
F7=D;| CKD?9?F7B;| IKH B; J>|C; :; B ;7K FEBBKg; IgBKi?;D H
‘H; FEKH 7KJ7DJ JEKI 9EHHECFKI GK ?BI IEDJ DEKI ;NFB?GK; E
C5\?B;FK?1 9;3J; :7J; ?BlI D>78?J;DJ FBKI 9>;P ;KN e 97KI;
: KD FHE@;J GK? D; <ED9J?EDD; F71 ;J GK? B;l 7 FH?Lgl : ;7K

;KN >ECC;l :EDJ KD FH;IGK; DK 7HH?L;DJ 7FHjl 7LE?H
I7BKg B7 SCgCE?H; L?L7DJ; :K /?;KN #7B7F7V 7L;9 8;7K9EKF
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: gCEJ?ED "Bl FHgl;DJ;DJ KD; F?j9; :; J>gdJH; >KCEH?IJ?GK;
IKH B; J>|C; :; B ;7K C;JJ7DJ ;D 19iD; B;l GK;K;l : 7JJ;DJ;
e B7 I;)KB; IEKH9; :?IFED?8B; FEKH :;| A?BECjJH;l e B7 HED:; B;l
=;DI GK? FH?;DJ FEKH GK; B ;7K 7THH?L; "Bl 9B7C;DJ S 2, KDO
;IJ FEKH H?;D BK? 7KII? LEK:H7?J 8?;D I; B7L;H \dJHjl B; J>g
9;1J 7K JEKH :K =HEKEF; :; CKI?GK; CKD?9?F7B :; L;D?H DEKI
@EK;H GK;BGK;l 7?HI e B7 =BE?H; :K /?;KN #7B7F7 (D FHE@®;J
;DIK?J; KD F;J?J :E9KC;DJ7?H; IKH B; F7I1I7=; :; B KJH,;
97CF7=D; ;J :K IEKI 9ECC7D:7DJ &7H9EI :7DI B "13>C; :;
5>K7DJ;F;9 ;D %7 IE?Hg; I; J;HC?D; ;J DEKI :?19KJEDI
9>79KD :7DI DEJH; 9E?D 7L7DJ:; H;@E?D:H; B7 C7?IED FEKH KD;
HgKD?ED FBKI FH?Lg; 7L;9 B; 9EBB;9J?< EHJ7CEHJ7@7
S/?LH; e 9pJg :; J7DJ :; B?JH;l : ;7K ;J D; F71 O 7LE?H 799jl
9;13 ?D>KC7?D "B ;IJ :ED9 ?CFEHJ7DJ :; H7FF;B;HBKN DEKL;B
=gDgH7J?EDI GK; f7 D7 F71 JEK@EKHI gJg B; 971 ;J :; FE?DJ;H :
:E?=J B;| H;IFEDI78B;| ChC; 9?DGK7DJ; 7DI 7FHjl \92<QEBB;
EHJ7CEHJ7@7 |; :EDD; FEKH E8@;9J?< :; H7L?L;H 9;JJ; CgCE?
: ?DO9KBGK;H :;I L7B;KHI e 9EDJH; 9EKH7DJ :; 9;BB;l Lg>?9KBg;l
F7H B7 JgBg ;J B;l H7:?El 9ECC;H9?7B;l [ JH7L;HI B7 +7:?E
H9E?H?I ;J B;1 :g87JI GK ?Bl EH=7D?1;DJ Hg=KB?jH;C;DJ ?BI ;IFj
H;DJ H;D<EH9;H B; :?7BE=K;, ;J B7 9ED<?7D9; ;DJH; B;l :?<<gH;DJ
=gDgH7J?EDI :K L?BB7=; FEKH ;DJH; 7KJH;l J;DJ;H :; Hg:K?H; B;
J7KN : gC?=H7J?ED 7KN ]37J1 .D?! ;J I7KL;=7H:;H KD JOF; :;
9KBJKH; FBKI JH7:?J?EDD;B ;J F7THJ?9KB?;H GK; B; C7B>;KH;KI;C;l
9B7II?GK; S E97 EB7 871A411>35 =ECY93%;KHI FH?D9?F7KN
;DD;C?! IEDJ B;l F7THJ?I FEB?J?GK;l 9 ;1J FEKH 7,8K<B; 9EBB
JH7L7?BB; 8;7K9EKF IKH B7 9ECCKD?97J?ED F7H9; GK; 9;IJ Be
GK ?BI IEDJ B;l FBKI FHgl;DJI "Bl EDJ ;K S 8;7K9EKF : ;IFE?H
7L;9 B; =H7D: CEKL;C;DJ :; B ))(W &7?1 ?B ;1J J;HCY¥Dg
AJH; 35 B ))( 1?=D?<?7?J FEKH ;KN 7LE?H KD; =H7D:; 97F79?Jg
:; CE8?B?17J?ED ;J ?BI H;C7HGK;DJ GK; IKHJEKJ e 97KI; :; B7
F;KH B ))( D;lJ FBKI 9; GK ;BB; 7 gJg *K ;BB; D; F;KJ FBKI
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FHgJ;D:H; e B7 ChC; <EH9; : ?D?J?7J?L; ;J e B7 ChC; Hg79J?L?Jg
&hC; 1? ;BB; 7 HgL;?BBg B;l 9EDI9?;D9;l :; 9;HJ7?D;l 9ECCK
D7KJgl HKH7B;l GK? D O 9HEO7?;DJ FBKI IED 7<<7?8B?II;C;DJ
I;1 :g1799EH:1 EDJ CEDJHg GK ;BB; D gJ7?J F71 7II;P <g:gH7JH?9;
;J F71 711;P H;B70g; 7?BB;KHI GK; :7DI B;l L?BB;| )EKHJ7DJ B7
L7B;KH : ;DJH7?:; ;J B; <7?J :; FH;D:H; JEKI IE?D B;I KD ; | :;l
7KJIH;I IEDJ H;ldgl ;J 9 ;13 7KII? f7 GK ?BI Lg>?9KB;DJ =Hd9; e B7
H7:?E "Bl DEKI ;NFB?GK;DJ GK ?BI IEDJ ;D 9EBjH; 9EDJH; B;
FHE<;II;KHI GK? D; <EDJ H?;D FEKH GK; B;l 9>EI;|1 9>7D=;DJ EK
FEKH :?<<KI;H D; I;H7?J 9; GK KD F;K B7 9KBJKHBBHK:?J?EDD;
L?BB7=; ;J :; BY Hg=?ED "BI ;lI7?;DJ :ED9 g=7B;C;OH; :?19K

7L;9 B;l ;DI;?=D7DJI FEKH ?DJ;HL;D?H :7DI B;l g9EB;I ;J gL;?BB;H
B7 9KH?EI?Jg :; GK;BGK;l F;HIEDD;I 7K CE?DI "BI J;DJ;DJ 7KII?

;v H711;C8B;H :;1 gGK?F;l FEKH B7 C7?DJ;D7D9; ;I ;;KN FK?JI
e FH;I?ED GK? I?DED H;lJ;H7?;DJ e B 787D:ED 8?;D GK*
IE?;DJ FHEFH?gJg :K L?BB7=; ;J :; B7 C7?H?; F;HIEDD; D; I;
E99KF; )EKH <?D?H 7Bl DEKI IEK>7?J;DJ KD; 8EDD; DK?
H;FEI FK?IGK; :;C7?D ?BI DEKI ;CCjD;DJ IKH B; 87HHT=; GK? ;I
79JK;BB;C;DJ 71lg9>g 9; GK? F;HC;J :; 9EDIJ7J;H B7 FHgl;D9;

:;; B7D9?;D L?BB7=;

%; B;D:;C7?D C7J?D B;l 9EGI 9>7DJ;DJ 799ECF7=Dgl F7H
9;1 ;1Fj9;1 :; =HEI E?I;7KN DE?HI GK? <EDJ B; 8HK?J : KD HgL;?B
#,D7L7?1 @7C77?1;DJ;D:K F?7?BB;H :; C7D?jH; TBAGKB;9JHE
(D 10 9HE?H7?J #; <H7FF; ?DIJ?D9J?L;C;DJ 9; GK; @; F;DI; hJH;
KD H7:?E HgL;?B e 9pJg :; CE? 9>;H9>7DJ B; 8EKJED S H; IEDD;
:7D1 97DG C?DKJ;IV K B?:K :; 9;B7 CED FE?D= HgIEDD; IKH
B7 JpB; :K JE?J :K 8Kl 'EKI IECC;l H7F?:;C;DJ JEK J; |
FHhJ ; 1 e CEDJ;H :7DI B;l ;;KN 97C?EDD;JJ;| GK? DEKI ;CCj
D;DJ e B7 IEHJ?; :K L?BB7=; KD; =H7D:; HEKJ; JEKJ; :HE?J; Es
JEKJ ;13 JHjI L;HJ

%;l Lg>?9KB;l FH;DD;DJ KD F;J?J 9>;C?D IKH B7 :HE?J; 7L7DJ
;7 1;D=EK<<H;H IKH KD; HEKJ; :; J;HH; GK? :;L?;DJ :; BRKI ;D F
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7H?:;; );K e F;K B7C8?7D9; :;L?;DJ CEH8?:;W %;l H?L?jH;l
71lg9>g;l B7 HEKJ; 9H7GK;Bg; 9EKB;KH 178B; B;l 7H8H;I DKI B;l
J?@9<?DBEI7F79;] GK? C7D=;DJ B;l H;1J;l : 7D?C7KN ;D
:g9ECFEI?J?ED B7?117DJ fe ;J Be B;l El GK; B ED 9HE?I; JEKJ 7K
BED=:K 9>;C?D )K?I DEKI 7THH?LEDI :;L7DJ KD; F;J?J; C7?IED
9E?D9g; IEKI KD 7H8H; e C?BB; 8H7D9>;| C7=D?<?GK; Es B ED
=7H; B;| LE?JKH;| 7L7DJ :; FH;D:H; KD 7KJH; 9>;C?D e F?;: FBKI
gJHE?J ;J: 7HH?L;H 7K 8EH: :K 87HH7=; ;| A?BEC]jJH;l 97HHgI :;
Ig9>;H;1l; ;J :; :glEB7J?ED ;D 7FF7H;D9; &7?1 GK7D: ED
C7H9>; IKH 9; GK? H;lI;C8B; e :;| F>EJEI :K :gl;HJ :K ,7>;B

ED | ;D<ED9; ;D <7?J :7Dl KD IEB C;K8B; :KGK;B ED F;?D;
Hg;BB;C;DJ e I; IEHJ?H 'EKI IECC;I : 7?BB;KHI JHjl L?J; KD;
:?P7?D; e hJH; 9EKL;HJI :; 8EK; @KIGK 7KN =;DEKN K C?B?;K
;' 9; B79 JEKJ ;9 B7 =H7D:; g=B?I; :K /?;KN #7B7F7 |; J?;DJ
:HE?J; BB; C7D?<;1J; JEKJ :; ChC; ;1 1?=D;l :; <7J?=K;
<?lIKHg; ;D IED C?B?;K JEKJ; L?:; C7?1 H;CFB?; :; <B7GK;l
07K 9HEKF?II7DJ; 7L;9 :;1 <;DhJH;l ?CFHEL?Ig;l F7H B;l
9>KJ;1 IK99;11?7L;1 ;1 F?;HH;I GK? B7 J?;DD;DJ B7?117DJ F71I;H

51 <7?19;7KN :; BKC?jH; :; C7D?jH; JEJ7B;C;DJ 9>7EJ?GK; [

9pJg B; 9EKL;DJ ;IJ H;J;DK F7H KD F7D :; CKH :; B g=B?Il; K
C?B?;K :; IED 9BEIJH; B;l F7?H;l :; 17D:7B;l F;H:K;l F7H :;l
L?1?J;KHI ?DJHgF?:;1 =?1;DJ 7K C?B?;K :KD; C7H; L;H:dJH,;
;HH?jH; B g=B?l; I; :H;ll; KD; 9HE?N 9 ;1J JEKJ 9; GK ?B H;lJ; :K
97C;J?jH; )BKI BE?D B;l HK?D;l :; GK;BGK;l C7?IEDI ;D F?;HH;I
:EDD;DJ KD F;K :; H;B?;< 7K FB7J GK? DEKI ;DJEKH; ;I 9>;L7KN
IEDJ C7?DJ;DKI ;D FdJKH; :7DI KD FgH?CjJH; H;IJH;?DJ FEKH B;l
;CFh9>;H : 7BB;H | ;DB?I;H .D EK :;KN 7H8H;l IK81?1J;DJ
HED=qgl ;J FEB?I F7H B ;7K B;l 7B=K;l Ig9>g;l F7H B; IEB;?B EDJ
H;CFB79g B;l <;K?BB;l (D H;lJ; GK;BGK;l >;KH;l e :g7C8KB;H
7TKJEKH :;l HK?D;l e <?BC;H EK e FH;D:H; :;| F>EJEI & :?19KJ;
7L;9 B;l C;C8H;l :K 9EBB;9J?< EHJ7CEHJ7@7 ;D IB7TBEC7DJ FEKH
D; F71 JEC8;H :7DI B;l F?j=;1 Hg=KB?;HI :K IEB *K;BGK;l
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<7C?BB;l IEDJ 9ECC; DEKI L;DK;l I; FHEC;D;H IKH B;l H;13;l
L #7BTF7 F;D:7DJ GK; B; BEKF DO ;1J F71

; HJJEKH 7K SDEKL;7KV L?BB7=; DEKI H;9;LEDI KD; 9EBB7
J?ED ;J ED DEKI FHEFEI; ChC; KD; :EK9>; T;D <7?17DJ 8?;D
gL?:;CC;DJ 7JJ;DJ?ED e B ;7KT FEKH ;DB;L;H B E:;KH :; 8EK;
?D9HKIJg; F7THJEKJ 'EKI <7?1EDI B7 GK;K; FEKH ;DJH;H :7DI B7
F;J?J; F?j9; Es DEKI 7JJ;D: KD; =HEIIl; 9KL;JJ; H;CFB?; : ;7K
GK? :E?J IK<<?H; FEKH D;JJEO;H ;J H?D9;H B7 JH;DJ7?D; GK; L
IECC;l FHjl 9; 87?D CgH?Jg ED I; I;HH; B;l C7?DI ED I,

FH;D: :7DI B;l 8H71 ED g9>7D=; ;1 7:H;lI;1 ;J ED I; :EDD;

ChC; H;D:;P LEKI FEKH B; @K?D FHE9>7?D e B7 @/D?<;|1J7J?E
:; 9ECCQCEH7J?ED ;1 7<<HEDJ;C;DJI:;;  'EKI H;FH;DEDI

B7 HEKJ; ;D C?B?;K : 7FHjl C?:? ;D :?H;9J?ED :; ,7D B7I J;,C

Es B7 L;?BB; 7K IE?H KD C;C8H; :; B7 C7?H?; FEFKB7?H; 7 gJ¢
71711?Dg

'EKI 7HH?LEDI KD; >;KH; FBKI J7H: :7DI B7 FgH?F>gH?; :; B
L?BB; :; 5>K7DJ;F;9 ;J B; 8Kl | 7HHhJ; IKH KD; F;J?J; FB79;
JOF?GK; ;1 L?BB;l C;N?97?D;l KD A?EIGK; B; F7B7?1 CKD?9?F7E
KD; g=B?I; B; C7H9>g :;l1 87D9l :;I 7H8H;l ;J 8;7K9EKF :;
<B;KHI 'EKI IECC;l e ,7D B7I J;CF7 ?B DO 7 F;HIEDD;

: 7TKJH; GK; DEKI (D H;lI;DJ :jI B;l FH;C?;HI ?DIJ7DJI >EHI :;

B7 LE?JKH; KD; 7C8?7D9; BEKH:; ;J J;D:K; 'EKI gJ?HKII 7JJ;D:

C7?1 B; 9H?C; : >?;H IE?H D; B gJ7?J F7I 'EKI :;19;D:EDI B;l

LgBE C79>7?D;l GK? LEDJ hJH; FHgl;DJg;l F;D:7DJ GK; : 7TKJH;l

1 7JJ;BB;DJ e C;JJH; ;D FB79; B7 H7:?E GK? H;JHEMEgJJH7 B7 |

-Hjl L?J; :;1=;DI 7HH?L;DJ O;KN g97HGK?BBgl ;J 8ERDBZ; 8g;

9;1 ;D="?DI JHjl 8?P7HH;| % ;NF;HJ ;D J;9>DEBE=?; 7TFFHEFH?q; I;
B7D9; :7DI KD; FH;C?jH; :gCEDIJH7J?ED ;J ;D FHE<?J; FEKH <7?H
- KBJ?C;l J;1JI ;FK?I B ?DJgH?;KH :K 8Kl Es DEKI FHgF7HEDI

e C7D=;H ED 711?1J; 7K 87BB;J :;| F;HIEDD;| GK? 7HH?L;DJ F;K

o
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e F;K FEKH B gLgD;C;DJ :KIE?H ;D HOJ>C; 9>79KD | 7TFFHE9>;
7L;9 17 9>77?1; B7 :gFB?; ;J 1 7IIE?J %;l <;CC;l ;;L7DJ :7DI
B;KIBE9@98;KH>18ETEKJ <B;KH?I LhJ;C;DJI JH7:?J?EDD;BI
5 9;3J; Hg=?ED B;l >ECC;l :;;HH?jH; ;D 9>;C?l; 9B77?H; ;J B;
C?=2B5BRH B7 JhJ; "Bl H?;DJ F7HB;DJ <EHJ C77?| H;=7H:;DJ
?D9;lI7CC;DJ 7TKIJEKH : ;KN e 9>7GK; 8HK?J "B ;I3 C7?DJ;D7DJ
B >;KH; : EKLH?H B;l S<;1J?L?JglV %; E9J;KH ,7BK: FH;D: B7
F7HEB; ;J ;NFB?GK; GK; IED L?BB7=; ;1J ;D :;K?B 17Dl ;NFB?GK;H
LH7?C;DJ FEKHGKE? %; FK8B?9 79GK?;19; :; B7 JhJ; F;D:7DJ JEKJ
B; :?19EKHI

%7 :;KN?|C; FHgl;DJ7J?ED :; B7 IE?Hg; ;I1J 9;BB; :;| LgBE
C79>?D;l %;C5\?BLEDJ g87>?;1 S ;13 =gD?7B V L;9 B7
I;KB; TC7?1 FK?II7DJ; T <EH9; :;| @7C8;l ED F;KJ g=H7?D;H
@KIGK e :?N gF?l ;; C7ml ;D KD; C?DKJ; D 9>7D=;7DJ : EKJ?B
;J ;D ;C8EIJ7DJ B7 9>7ID; :; LgBE :7DI B; DEKL;B ;D=H;D7=;
ED JH7DI<EHC; B g=H7?D;Kl; ;D CEKB?D FEKH E8J;D?H ;
J;CFI H;9EH: B7 <7H?D; :; C7ml Dg9;ll7?H; e B7 FHgF7H7J?ED :;
D?BD9EKIQ D1=1<50 F;KJ Hg=B;H B gF7?Il;KH :; B7 <7H?D;
;D I;HH7DJ FBKI EK CE?DI B7 C;KB; -EKJ KD IOIJjC; 8?;D F;DlIg
GK? B77Il; B;| F;HIEDD;! :K FK8B?9 >78?JKg;l e JE71M?BB;H B
JEKJ 7KJH;C;DJ ;J IKHJEKJ F7I1 ;D Fg:7B7DJ ?CFH;lI?EDDg;!
(D FHE@;JJ; ;DIK?J; B; :E9KC;DJTI?B525<9]> 45 <1C
"1H1AES\1€EKH H7FF;B;H B; HpB; :;l <;CC;l :7DI B; CEKL;
C;DJ

);D:7DJ JEKJ; B7 :KHg; :K <?BC B;l HKC;KHI 9EKH;DJ 7K
IK@;J :; 97C?EDD;JJ;l :; F7THJ?17DI :K )+" Hp:7DJ 7KJEKH :; B7
FB79; 7FF7H;CC;DJ CKD?I :; <KI?BIW %:;| >78?J7DJl GK? D;
IEDJ F7I FHgl;DJl e B7 IE?Hg; |; IEDJ EH=7D?Igl FEKH 8BEGK;H
B;l HK;l 7L;9 :; F;J?J;1 87HH?97:;1 ;J 7?DI? ?lIK7:;H B;l
Hp:;KHI : KD; gL;DJK;BB; 7JJ7GK; IKH B7 FB79; %; <?BC | 79>jL;
, /DI C;lI7=; :; 9BpJKH; D? 7:?;KN B; FHE@;9J;KH ;1J gJ;?DJ %;l
>ECC;l ;J B;l <;CC;l I; BjL;DJ ;J 7L;9 B7 ChC; :?19?FB?D;

o
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GK; GK;BGK;l >;KH;l FBKI JpJ H;FB?;DJ B;KHI 9>77I;1 ;J B;l
H7CjD;DJ 7L;9 ;KN e B7 C7?IED D :?N C?DKJ;l B7 FB79; ;1J
L?:0; *K;BGK;l <;CC;I IEDJ JEKJ :; ChC; H;1Jg;l ;J 799EH:;D
KD ;DJH;J?;D ?CFHEL?Ig ;J H7F?:; e B7 9ECC?IIPED Cqg:?7
S BB; 7 JKg BB; ;1J 7L;9 B; =EKL;HD;C;DJ : .B?Il;l +K?P ;J
9;BK? :; 7B:;HoD ;FK?I :EKP; 7Dl ;BB; 79>jJ; :;I LEJ;l
:BB; ;IJ JEK@EKHI Be BB; E<<H; ;I F;IEl :K 9?C;xPBBB; =7
8;7K9EKF : 7H=;DJ ;J ;DLE?; I;l =;,DI FEKH DEKI JK;H BB; 7
LEBg ;BB; 7 FH?1 9; GK ;BB; LEKB7?J fCHBRKIBD7
ED D ;D L;KJ FBKI V BB;l <?D?Il;DJ F7H ?DJ;HHECFH; 9; FHE9jl
FEKH DEKI E<<H?H D;HL;KI;C;DJ :K <HEC7=; 17DI BTHEB; ?DKJ?
S&;H9? 7K H;LE?H V *K;BGK;l >78?J7DJI :g8BEGK;DJ KD; HK;
FEKH B7?1l;H F71I;H B; =HEI 8KI @7KD; ;J 17 97H7L7D;

JJH7D=; 7C8?7D9; GK; 9;BB; :; ,7D B7l1 J;,CF7 #,
D gJ7?1 F71 :K JEKJ 7K 9EKH7DJ :; 9; GK? 7L7?J 8?;D FK 10
F71I;H :;FK?1 :EKP; 7Dl ;J @; D 7L7?1 7KOKD; ;IFj9; : ?:g;
3 GK? FEKL7?J hlEB7BEKII?D7 #; 17L7?1 @KIJ; GK ?B O
7L7?J Be KD; C7?H?; FEFKB7?H;W #; C; IK?I :ED9 ?DI9H?J; FEK!
B; B;D:;C7?D :7DI B7 9ECC?II?ED SJ;NJ;V FEKH Hg:?=;H B;
H7FFEHJ :; B7 @EKHDg; ;IFgH7DJ ;D 7FFH;D:H; KD F;K FBKI
=Hd9; e C;l 9EBBj=K;l : g9H?JKH;

=KIJ?D7 9;L;:E C;C8H; :K)+" ;I1J ;D <7?J B7 979?GK;
5, 7D B7I J;,CF7 :;FK?I :EKP; 7Dl ;BB; F7/TH7BOI; B7 L?;
FEB?J?GK; :K L?BB7=; -EKJ 7 9ECC;D9g GK7D: ;BB; 7 FH?I B7 Jh.
: KD =HEKF; :; 9KBJ?L7J;KHI :; 97DD; e IK9H; FEKH hJH; gBK; e
B7 C7?H?; ,7 FEI?J?ED BK? 7L7?J 7BEHI F;HC?I :; :gJEKHD;H I;BI
B7 L?;?BB; >78?JK:; :K )+" B7 C7T@EH?Jg :;| H;IIEKH9;| 7BBEKg;I
F7H B; =EKL;HD;C;DJ <g:gH7B FEKH B;l H;L;HI;H 7KN C;C8H;l :;
IED F7HJ? ;D g9>7D=; :; B;KH IEKJ?;D 7K 9EDI;?B CKD?9?F7B Ek
;D9EH; FEKH <7?H; 9>7DJ;H 9;KN GK? D gJ7?;DJ F7I :; IED 9pJg
BB; 7L7?J ;DJH; 7KJH;I 9>El;l L;D:K :;1 J;HH7?D]l TABI?9EB
FHg7L?l ;DJH7ID7DJ :; <EHJ;I J;DI?EDI 7K I;?D :; B7 FEFKB7J?ED

o
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‘KL?BB7=;GK? ;D  7L7?J:99?:.9:7=?H .D =HEI CEKL;C;

;; FHEJ;1IJ7J?ED 7L7?J 7BEHI g9B7Jg :EDJ B; )+ 9;DJH; =7K9>;

1 gJ7?J <7?J FEHJ; F7THEB; ;D B7 F;HIEDD; :K E9J;KH ,7BK: %7
87J77?BB; gB;9JEH7B; FEKH B;| CKD?9?F7B;| 7L7RL;BBHJg KD; DE
<E?I B; )+" 7K FEKLE?H =Hd9; e B 7D9;IJH7B IOIJ|C; : 79>7J ;1
LEJ;l e B77?:;:;9?C;DJ ;J ;; L?LH;l ;F;D:7DJ B; @EKH :; B7

FH?I; ;; <ED9J?ED :K DEKL;7K C7?H; KD; F7HJ?; :; EDFEFKB7J?
7L7?J ;D9;H9Bg B; F7B7?I CKD?9?F7B FEKH ;CFh®s;d B7 9gHgCED
;D gJ7?J ;CF7Hg .D; I;C7?D; FBKI J7H: B7 C7?H?; 7TKJEDEC,;

;J FEFKB7?H; :; ,7D B71 J;CF7 gJ7?J) E<<?9?7B?Ig; ;J B;l
Dg=E9?7J?EDI gJ7?;DJ ;DJ7Cg;l B?8gH7J?ED :;ll FH?IEDD?;H
FEB?J?GK;l 17J?I<79J?ED :;I H;L;D:?97J?EDI g9EDEC?GK;l
?IF7H?J?ED K FEKLE?H ?DIJ?JKJ?EDD;B ;J F7/H 9EDIgGK;D
H;9EDD7?I1I7D9; ;; B 7TKJEDEC?; FEB?J?GK; :K L?BB7=; FHijl FBKI

: KD 7D :; FEKLE?H FEFKB77?H; ;J :; Dg=E9?7J?EDI ?D<HK9JK;KI;
B; F7B77?1 7L7?J gJg 7117?BB? F7H GK;BGK; I;FJ 9;DJI FEB?9?;

1 gJ7?;DJ 9>7H=gl :; L?:;H B;I B?;KN ?N F;HIEDD;! 7L77?;DJ gJg
7HHNJg;l ;J GK7JH; L?D=J GK7JEHP; C7D:7JI : 7THHhJ 7L7?;DJ gJg
:gB?LHgl %; @K?D JEKJ;1 B;l KD?Jgl :; FEB?9; 7L77?;DJ

gJg HgGK?I?J?EDDg;l FEKH B gL79K7J?ED :K 97CF;C;DJ :; B7
+9J?ED :7DI B; 9;DJH; >?1JEH?GK; :; B7 97F?J7B; (7N797 :;
#KcH;P %; F7B7?1 CKD?9?F7B :; ,7D B7l J;CF7 gJ7?J :ED9
H;lJg 17Dl SIKHL;?BB7D9;V 9; GK? 7L7?J F;HC?I 7KN >78?J7DJI
<7LEH78B;l e B7 C7?H?; FEFKB7?H; : E99KF;H e DEKL;7K B; I1?j=;
:K FEKLE?HW ;J :; IK8?H e DEKL;7K B7 HgFH;II?ED :; B]J7J
GK;BGK;l I;C7?D;l FBKI J7H: ;FK?I B7 1?JK7J?ED ;IJ
7C8?=Ki B; FEKLE?H E<<?97?;B ;|J 7KN C7?DI :K )+'DGK? =EKL;H
;;)FK?1 KD; C7?IED F7THJ?9KB?jH; gH?=g; ;D DEKL;7K F7B7?1 CKD?
9?F7B -7D:?1 GK; B; SLH7?V F7B7?I ;13 J;DK F7H B;l :?11?:;DJl
9;KN GK? DEKI EDJ H;fKl 9; IE?H :K C7? B; B;D:;C7?D

5 B7H71?D7J : KD ;1 B;KHI 7BEHI GK; 9;DJ JH;DJ; C7D:7JI

: 7THHhJI L?;DD;DJ : hJH; :gB?LHgl 9EDJH; ;KN

o
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'EKI 7HH?LEDI B; B;D:;C7?D e #K9>?JcD :; 37H7=EP7 ;D
C?B?;K : 7FHjl C?:? :7DI B;l BE97KN :; +7:?E -EJEFE ;JJ;
H7:?E 9ECCKD7KJ7?H; gC;J :;FK?I B; I;FJ?jC; 7THHED:?II;C;DJ
:;; B7 97F?J7B; g9EDEC?GK; :; B7 Hg=?ED 'EKI :;LEDI DEKI
H;D:H; e B 7II;C8Bg; FHgLK; 7L;9 B;l F70OI7DI C;C8H;l :K
HEDJ :; :g<;Dl; :; B7 J;HH; ;J :K J;HH?JE?H; -- Es ?BI DEKI
;NFB?GK;HEDJ FEKHGKE? ?BI I; IEDJ IEB?:7H?1gl FEKH BKJJ;H 9t
B;l =H7D:;l CKBJ?D7J?ED7B;l :; B gB;9JH?9?Jg %"IJ>C; :;
->K7DJ;F;9 gJ7DJ KD; :;1 Hg=7?EDI Es B; L;DJ IEK<<B; B; FBKI
<EHJ ;D CgH?GK; 9;DJH7B; B;l 9ECF7=D?;l JH7DID7J?ED7B;I I,
:?IFKJ;DJ B;l J;HH7?DI FHgl;DJI IKH 9; =?=7DJ;IGK; 9EKH7DJ
: 7?H FEKH O 9EDIJHK?H; :;1 9>7CFI : geB?;DD;l %7I1;C8Bg
I; J?;D:H7 :7DI KD BE97B :K 9;DJH; L?BB; ;D 9ECF7=D?; : KD
?DJ;HFH]jJ; 97H B7 C7T@EH?Jg :;| F7THJ?9?F7DJI B-BBEIB; F7I ;IF
C7?1 PTFEJGK;

%;l C;C8H;l :; "- 17L7D9;DJ JEKJ : 78EH: FEKH
FHgl;DJ;H B;KH JH7L77?B ;J B ;NFEI?J?ED :;I C79>?D;l e Fg:7B;l
Hd9; e B 77:; :; B.D?L;HI?Jg :; B7 J;HH; : (TN797 9; 9EBB;9J?<
7 FK 9EDIJHK?H; e B7 FgH?F>gH?; :; B7 L?BB; KD 7J;B?;H :; ;K
gJ7=;1 ;D C7JgH?;B H;909Bg Es ?B :gL;BEFF; :;I| FHE@;JI :;

S J;9>DEBE=?; TFFHEFH?g;V "B |1 7=?J :; H;F;DI;H B7 J;9>DEBE=
DED :7DI KD 8KJ :; FHE=Hjl ?D<?D? ;J :; FHE:K9J?L?Jg C7N?C7B;
C77?1:7DI KD; ?:qg; :; FgH;DD?Jg ;J :; H;IF;9J :; B ;DL?HEDD;

C;DJ ;13;9>D?GK;l 7BJ;HD7J?L;l EDJ FEKH E8@;9J7?< :; <EHJ?<?;
B7 FHE:K9QJ?ED <7C?B?7B; <79; e B7 FHE:K9J?ED ?D:KIJH?;BB;
;D KJ?B?17DJ ;1 C7JgH?7KN GK? |; JHEKL;DJ <797B;C;DJ %;l
LgBE C79>?D;l <78H?GKg;l 7L;9 ;1 F?j9;l :; 8?909B;JJ;l
KI7=g;l <ED9J?EDD;DJ 17DI gB;9JH?9?Jg ;J D; FEBBK;DJ F7I ;
I01jC; F;KJ | 7TFFB?GK;H e :?<<gH;DJI JOF;l : 7FF7H;?BlI C?N;H
B7L; B?D=; =gDgH7J;KH gB;9JH?GK; FECF; e ;7KIREKH B;l FK?

; IEDJ ;1 EKJ?BI :; BKJJ; ;J : ?D:gF;D:7D9; H;B7J?L; L?l e L?I

o
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:; B137J ;3 :K97F?J7B?IC; FHjl 9;3J; 8H|L; FHgl;DJ7J?ED B;l
C;C8H;l :K 9EBB;9J?< H7FF;BB;DJ GK ?BI D; IEDJ F71 Be ;D GK7
B?Jg :; L;D:;;KHI 7C8KB7DJI C7?l 8?;D FEKH g9>7D=;H :;l
?:0;1 ;1 J;,9>D?GK;l ;J :;1 ?2CFH;II?EDI 7<?D :; 9EDJ?DK;H e
F;H<;9J?EDD;H B 7:7FJ7J?ED :; B;KHI C79>?D;| 7TKNGECCKD7K
GK? FEKHH7?;DJ ;D 7LE?H 8;IE?D 9ECC; :7DI B;l L?BB7=;| Es ?B
DO 7 F71:9gB;9JH?9?Jg F7H ;N;CFB;

;I3 C7?DJ;D7DJ 7K JEKH ;1 C;C8H;l :K --:; FH;D:H,;
B7 F7THEB; %?DJ;HFHjJ; JH7:K?J S#; LEKI ?DL?J; JEKI e LEKI KD*
;J e BKJJ;H 9EDJH; 9;I ;DJH;FH?I;I GK? FH;DD;DJ :;l :g9?1?EDI
BE?D :; DEKI 17Dl I; IEK9?;H :;I HgF;HOKII?EDI :?H;9J;1 FEKH
B;l Hg;BI FHEFH?gJ7?H;l :; B7 J;HH; 9;KN GK? B7 JH7L7?BB;DJ JEK
@EKHI 9;1Je:?H; DEKI B;l F70I7DI V .D 7KJH; 7=H?9KBJ;KH
DEKI ;NFB?GK; GK; 1 ?B 9KBJ?L; KD >;9J7H; :; I7 J;HB; ;J GK ?B
I;| FHE:K?JI ?B =7=D; ;DL?HED-;IEI F7H 7D I?
JEKJ L7 8?;D (H B;l 9EDJH7JI F7ligl 7L;9 B; =EKL;HD;C;DJ
FHgLE?;DJ KD; HQCKDgH7J?ED :; F;IEI F7H 7DW *K;BGK KD
;;C7D:; FEKHGKE? B;l 9EDJH7JI EDJ gJg 1?=Dgl 1? B;l J;HC;l
D gJ7?;DJ F71173?1<7?17DJI %7 HgFEDI; ;1 9B7?H; B;l H;FHgl;D
J7DJI :K =EKL;HD;C;DJ EK :;I ;DJH;FH?I;l IEDJ L;DKI LE?H
9>7GK; <7C?BB; IKH 9>7GK; J;HH7?D 7L;9 KD :?I19E¢HI 8?;D >K
FHEC;JJ7DJ B7 BKD; e :;l F7OI7DI GK? FEKH :;DJH; ;KN D;
I7L;DJ F71 B?H; ;13 FEKH 7 GK; B;l L?9J?C;l :; B7 IKRH9>;
I; IEDJ EH=7D?Ig;| 7K I;?D :; 9; HEDJ FEKH ;lI70;H :; HigPKFg
B;KHI J;HH7?DI EK 7K CE?DI :; Hg9KFgH;H KD :g:ECC7=;C;DJ
e B7 >7KJ;KH :;I F;HJ;1 E9Q97I1?EDDg;l 7H 1? B 7H=KC;DJ :K
=EKL;HD;C;DJ FEKH 79>;J;H B;| J;HH77?DI H;FEI; IKH B 7H?:?Jg :;
9;KN 9?7 B;l F7OI7DI ;KN 17L;DJ GK; 9;I J;HH;l FHE:K?1;DJ ;J
IEDJ KJ?B?Ig;l GK ;BB;l DEKHH?II;DJ :;1 <7C?BB;l ;DJ?jH;| (D
9ED9BKJ B7 HgKD?ED JHjl E<<?97?;BB;C;DJ ;D I; H;C;H9?7DJ B;l Kl
B;l 7KJH;l :K IEKJ?;D ;J :; B7 IEB?:7H?Jg GK? DEKI EDJ <7?J DEKI
H;D9EDJH;H 9; IE?H (D H;DJH; ;DIK?J; e B7 H7:?E Es GK;BGK;l

o
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*Q". (1t

C;C8H;l :; B7 97H7L7D; FH;DD;DJ B; C?9HE FEKH KD 9ECFJ;
H;D:K :; B7 H;D9EDJH,;

%; B;D:;C7?D DEKI DEKI H;D:EDI IKH B; B?;K :K :gl71JH;
%;| F7H9I : gEB?;DD;l 1 gJ;D:;DJ e F;HJ; ;; LK; "HED?GK;C;DJ
9:1 F7H9I ?D:KIJH?;BI | 7FF;BB;DJ %7 /;DJ7 B7 L;DJ; iJ

B; ;J B; IEDJ ;D 9EKHI : ?DIJ7BB7J?ED %; 19>9C7 :;
:gFEILN?ED ;1 J;HH;l GK? DEKI 7 gJg :gF;?DJ >?;H IE?H | ;1J
:g@e FHE:K?J ;J L7 I; H;FHE:K?H; FH?L7DJ e 9>7CGK; <E?I ;I
F70I7DI ;; B;KH EKJ?B :; JH7L7?B ;J :; IKHL?; %7 HEKJ; GK? BED=
9;1 F7H9I ;1J JEKJ; :HE?J; ;J :EDD; KD; LK; : ;DI;C8B; IKH B;l
=HEIl;l <B;KHI ;D CgJ7B :EDJ B;l FgJ7B;l GK? JEKHD;DJ 7K =Hg
‘K L;DJ 7<<HEDJ;DJ B;l E?I;7KN :; F7II7=; ;3J; FTHJ?; :;
B "IJ>C; :; ->K7DJ;F;9 ;1J 7KIlI? B; 9EKBE?H GK ;CFHKDJ;DJ
B;l GK;BGK;l D;K< C?BB?EDI : E?I;7KN C?=H7J;KHI :; JEKJ
9EDJ?D;DJ 7CgH?97?D ;KN <E?I F71 7D ;D EQJE8H; ;J ;D C7H]|
L;9 B ?DL7I?ED : gEB?;DD;l 9; IEDJ 7KJ7DJ : E8IJ79B;l GK?,
EDJ 9EDI?:gH78B;C;DJ Hg:K?J B7 FEFKB7J?ED ;J B; JH7<?9
%;| geB?;DD;l ?CFB7DJg;l e GK;BGK;l CjJH;l I;KB;C;DJ :;l
>78?J7J?EDI D7H=K;DJ B;l F;HIEDD;I L?L7DJ :7DI B;l L?BB7=;l
LE?I?DI |; <ED:7DJ FH;IGK; :7DI B; F7017=; H;CFB?2KIF7BC?
%; IED ;I 9EDIJ7DJ LHEKC LHEKC LHEKC LHEKCDPo;l J;HH7
IEDJ ;DJEKHgI :; 87H8;Bgl *K7D: B;l F70OI7DI | 7TFFHES>;DJ
:; B;KHI 7D9?;DD;l FHEFH?gJgl B 7HCg; ?DJ;HL?;DJ FEKH :g<;D:H
B; =EKL;HD;C;DJ C;N?97?D FHEFH?gJ7?H; Bg=7B :;I| F7HI9I G}
IEDJ ;DIK?J; BEKgl 7KN ;DJH;FH?I;1 FH?Lg;l ;IF7=DEB;| 'EJH;

D7J?ED7B; :gJ?;DJ g=7B;C;DJ ?9? GK;BGK;| >;98HI?DJ;
FEKH :gL;BEFF;H B;l SgD;H=?;| FHEFH;I VW %; |;KB :HE?J B7?IIg
7KN F70I17DI ;1J 9;BK? :; <7?H; B7 GK;K; e B7 87DGK; KD; <E?I
F7H 7D FEKH H;J?H;H B;l C?IgH78B;l F;IEI GK? Bg=7B;C;DJ
B;KH H;L?;DD;DJ %?DL7I?ED 7 9ECC;D9g ;D  7L;91; FH;C?
F7H9 %7 /,DJ7 ; J;HH7?D >g8;H=; 79JK;BB;C;DJ KD; 9;DJ77?D;
:gEB?;DD;l 7FF7HJ;D7DJ e KD; ;DJH;FH?I; 7CgH?97?D; ;B7

o
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6l.+ +),?"./
9EDJ?DK; 7L;9 B7 FHgL?I?ED FEKH :; 97DG F7H9I GK?
L;HHEDJ | gH?=;H IKH FHjl ; >:9J7H;1 ;1 9;DJ77?D;l :;

C79>?D;l :; FBKI ;; GK7H7DJ; 9?DG CjJH;l :; >7KJ

'EKI F7HJEDI B; @EKH IK?L7DJ L;HI ;D?JE #KcH;P >?C7B7F7I
9ECCKD7KJg H;9KBg; :; B7 <EHhJ >?C7B7F7 7K C?B7?;K : KD;
9>7ID; :; CEDJ7=D;l GK? F7H7?II;DJ ?D<H7D9>?1178B;l ;J
?D>787Jg;| 'EKI LEOEDI B; @EKH I; B;L;H :;FK?I B7 HEKJ; <7?J;
;; 97?BBEKN ;J :; JHEKI :7DI KD; J;HH; @7KD; ;J 1j9>; ;l
7H8H;I :;I F?DI FH?D9?F7B;C;DJ I; :H;ll;DJ ?DB7II78B;C;DJ
9EDJH; B7 B?=D; : >EH?PED ; F;J?JI DK7=;| BEKH:I L?;DD;DJ
7TIEC8H?H B; L;HJ ;1 @;KD;l <;K?BB;l =K?:gl F7H B; L;DJ %; L7D
;J B7 97C?EDD;JJ; | ;D=EK<<H;DJ :7DI B;l F;J?J;| L7BBg;l FHijl
9?DG >;KH;l F7Iig;l ;DJH; IECDEB;D9; ;J gC;HL;?BB;C;DJ
L7DJ B; F70I17=; DEKI :g9?:EDI :; DEKI 7HHhJ;H e ,7D
DJED?E >?C7B7F71 KD F;J?J L?BB7=; ;D 9EDJH;871 :; ;D?J
#KcH;P FEKH DEKI :g=EKH:?H B;l @7C8;l ;J JHEKL;H GK;BGK;
9>El; e C7D=;H

(D I; =7H; 7K 8EH: :; B7 HEKJ; ED :;19;D: ;J H7F?:;,C;DJ
KN EK JHE?I >ECC;l | 7TFFHE9>;DJ :; B7 97C?EDD;JJ; Es
IEDJ 7JJ79>g;1 B;l LgBE C79>7?D;l %; H;=7H: ?DJ;HHE=7J;KH C7?I
9KH?;KN ?BI >E9>;DJ B7 JhJ; 9ECC; FEKH :?H; S*K;lJ9; GK;
9;1J GK; f7 V (D B;KH HgFED: ;D J;DJ7DJ : ;NFB?GK;H C7?1 ?B
;I3 FBKI 1?CFB; :; :;19;D:H; B KD :;1 CEDIJH;l e Fg:7B;l
FEKH <77?H; KD; :gCEDIJH7J?ED %; H?JK;B H;9ECC;D9; %;l =;D
9ECC;D9;DJ e I; FH;lII;H ;D C7II; 7KJEKH :; B ;D=?D >08H?:;

;J B;117?;DJ JEKH e JEKH )K?I ED H;C87BB; B;l C79>?D;l ;J B7
:?19KII?ED F7HJ :7DI FBKI?;KHI I;DI *K;BGK;l KDI F7HB;DJ :K
9ED<B?J e ;D?JE #KcH;P 7KJH;l @EK;DJ 7L;9 B;l ;D<7DJI 7TKJEKH
:; B7 LE?JKH; 7KJH;l ;D9EH; ?DJH?=Kgl F7H B7 FHgl;D9; :;
F;HIEDD:I EIJ;DI?8B;C;DJ 8B7D9>;| DEKI :;C7D:;DJ I? DEKI

o
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*0". (1t

IECC;l 7CgH?977?D ;| 9ECC;D9;DJ e DEKI F7HB;H ;D 7D=B77I
'EKI HgFED:EDI ;D ;IF7=DEB GK; DED GK; DEKI L;DEDI :K
7D7:7 ;J :; H7D9; S > 910 KD F;K FBKI BE?D GKE?V
H;C7HGK; B KD : ;DJH; ;KN B;I O;KN :7DI B; L7=K; "B-HjFH;D:
KD; F;J?J; F7KI; S&E? @; IK?l 7BBg JH7L7?BB;H 7KN ]J7JI .D?I
C7?1 @; IK?I H;L;DK #; D7? F71 7?Cg @; IK?l C?;KN ?9? :7DI
C;I CEDJ7=D;l J FK?I B; F7JHED DgJ7?J LH7?C;DJ F7I
IOCF7W ;13 C7THH7DJ LEI C79>?D;l V

.D; ;;C? >;KH; FBKI J7H: DEKI 7HH?LEDI ;D<?D e ;D?JE
#KcH;P >?C7B7F7I

%;l TKIEH?Jgl :K L?BB7=; D; J7H:;DJ F71 e L;D?H DBKI IEK>772J;
B7 8?;DL;DK; JHjl >KC8B;C;DJ ;J I17DI C7D?jH;l (D 7 :KF7?D
IKH B7 FB7D9>; "B <7KJ J;HC?D;H B;l JE?B;JJ;l 1j9>;l :g@e ;D
F7HJ?; 9EDIJHK?J;l F7H B;l =;DI :; B7 9ECCKD7KJg FEKH DEJ
Ig@EKH :7DI B;KH L?BB7=; 7@EKJ;H KD JE?J 19;BB;H B;l ?j:
:g9EKF;H B; =H7D: 9EDJ;D;KH ;D CgJ7B GK? Hg9EBJ;H7 B;l ;
C;DJI FEKH B;l JH7DI<EHC;H F;K e F;K ;D ;D=H77?l 9EDIJHK?H;
KD; FEHJ; KD 9EKBE?H :7gH7J?ED ;J ?CFHEL?I;H KD C7DK;
1 KJ?B?17J?ED BK:?GK; "B <7KJ 7KII? ?DIJ7BEZHDDEHB; 97CF;
DEKI 7 FHhJg ;KN 87H7GK;l ;D 8E?l FEKH :EHC?H ;J ;DJH;FEIH
B;I 1791 7K 9;DJH; :K L?BB7=; 'EKI :;LEDI DEKI :g8HEK?BB;H
FEKH B; H;1J;

K HgL;?B B; B;D:;C7?D ED ?DIJ7BB; B7 978?D; :; H7:?E :7DI B;
85 2ECF;D:7DJ GK; B;l Hg<gH;DJI IEDJ :g@e ;D JH7?D : 7D?C;H
B;KHI 7J;B?;HI L;9 B;l 7KJH;l F;HIEDD;l :; B7 9ECC?II?ED
Cg:?71;J B;l ;;KN E8I;HL7J;KHI ?DJ;HD7J?ED7KN :K ,?F7P DEKI
IECC;l 9EDL?g ; | e KD; 9ED<gH;D9; :; FH;ll; 7L;9 B;l 7KJE
H?Jgl ;J B;l F;HIEDD;I 9ED9;HDg;l F7H B; SOED<B?JV %KD :l
<ED:7J;KHI :K L?BB7=; H79EDJ; B7 LE?N 7<<7?8B?; F7H B d=; Gl
FHES8B|C; J;HH?JEH?7B :KH; :;FK?l FBKI :; GK7H7DJ; 7Dl B;l
7TKIEH?Jgl :K >?7F71 EDJ JEK@EKHI LEKBK C;JJH; B7 C7?D IK
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9;JJ; F7THJ?; :; B7 <EHhJ >?C7B7F7 ;J B;l 7TKJEH?Jgl : (TN797
EDJ 787D:EDDg ;BB;l D g9EKJ;DJ F7I1 B;l FB7?DJ;l :;1 >78?J7DJI
., ;D?JE #KcH;P "Bl EDJ JEKJ KD :Ell?;H H;CFB? : 7KJH;l
:ENI?;HI JEKI ;D 73J;DJ; :; JH7?J;C;DJ %7HCg; ;J B7 FEB?9;
<g:gH7B; IEDJ :g@e ?DJ;HL;DK;l FEKH J;DJ;H :; B;l ;NFKBI;H :K
L?BB7=; C77?1 ?Bl I; IEDJ :g<;D:KlI %7 9ECCKD,; :; ;D?JE
#KcH;P ;D FBKI :; H;L;D:?GK;H B7 FHEFH?gJg :; 9;1 J;HH;l H;<KI;
: hJH; 7DD;Ng; e B1J7J :K >?7F71 ;J J?;DJ e IED 7KJEDEC?;
:D ChC; J;CFl GK e IED 7FF7HJ;D7D9; 7:C?D?1JH7J?L; e B7
CKD?9?F7B?Jqg :; ,7D &?=K;B >?C7B7F7I :?1JH?9J :; #K9>?JcD
1373 : (TN797 %; L?BB7=; ;; k7P (H:7P GK; DEKI 7LEDI JH7
L;HIg B7 L;?BB; FEKH 7HH?L;H 7FF7HJ?;DJ 7K >?7F71 :;;FK?I F;K ;J
?BI D; L;KB;DJ F71 IK8?H B; ChC; IEHJ

D PEGK;389=1L;KJ :?H3EF5DRb<1@IP=D?<®?B%7
<EHhJ >?C7B7F7 9ED9;DJH; KD; 8?E:?L;HI?Jg 9EDI?:gHg; 9ECC
B7 JHE?I?jC; FBKI H?9>; :; DEJH; FB7DjJ; ;JJ; 9KL;JJ; : EH
7L;9 I;l >:9J7H;l 17 <7KD; ;J 17 <BEH; HgF7HJ?I IKH
KN 137J1 ;10 KD ;D@;K C7@;KH FEKH B;l =EKL;HD;C;DJI :K
>?7F71;J 1 (TN797 GK? J?H;DJ FHE<?J :; 9>7GK; gBgC;DJ %;
8E?I ;1) 9EKFg ?BBg=7B;C;DJ FEKH hJH; ;DIK?J; L;D:K e :l
;DIH;FH?I;1 : 7C;K8B;C;DJ %;l >;H8;l ;J B;l FB7DJ;l Cg:?9?
D7B;lI IEDJ ;NJH7?J;1 17Dl H;J;DK; FEKH hJH; :?l1IEKJ;] :7DI B;l
F713?BB;l ;J 7KJH;l 9H|C;l :;1 ;DJH;FH?I;l F>7THC79;KJ?GK;l
?DJ;HD7J?ED7B;l %;l >78?J7DJI ?DI?1J;DJ S-EHKJ; 79J7L?J
?D:KIJH?;BB; IKH 9;1 J;HH;I ;1J ?BBg=7B; "Bl D ED@HKP;D FEK
J?<?;H KD; J;BB; 79J?L?Jg e F7HJ B; IEKJ?;D CEH7B ;J <?D7D9?
=EKL;HD;C;DJI :K >?7F71 :(7N797 ;J :K =EKL;HD;C;DJ
<g:gH7B ;13 FEKH {7 GK ?Bl 9>;H9>;DJ e DEKI ?DJ?C?:;H ;D
F;HC7D;D9; 'EKI 7LEDI Hg9;CC;DJ H;fK :; DEKL;BB;l
C;D79;l ;; CEHJ ;J ;1 C?B?J7?H;l F7JHEK?BB;DJ JEKI B;| @EKH
9ECC; 1? :;; H?;D DgJ7?J (D B;l I7BK; C7?1 ED 17?J GK ?BI
IEDJ Be F7H9; GK ED DEKI 799KI; : hJFHE5BB9<<5B?C

o
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<77?H; :; B7 HgI?1J7D9; FEB?J?GK; &77?1 DEKI I7LEDI GK; DEJH,;
BKJJ; ;I @KIJ; ;J F7H 9EDIgGK;DJ GK ED :E?J 9ERU?DK;H 'E
D 7LEDI F71 F;KH ;J DEKI H;1J;HEMI Be

"Bl DEKI H;C;H9?;DJ :; B ?DJgHhJ GK; DEKI B;KH FEHJEDI ;J
;IFjH;DJ GK; DEJH; JH7L7?B Cg:?7J?GK; B;l 7?:;H7 e 9EC87JJH,;
'EKI IEHJEDI :; B7 87H7GK; ;D 8E?I ;J DEKI :g7C8KBEDI
:7J3;B?;H ;D 73;B?;H )7H ?9? ED :g9EKF; :;1 97D;JJ;1 FEKH ;D
<77?H; ;1 <B;KHI :; CgJ7B F7H Be ED FQg:7B; :7DI B7 <7H?D; :; C7ml
;D ?C7=?D7DJ JEKJ;l B;l 7KJH;! FEII?8?B?Jgl GK E<<H; B; FH?D9’
:; B7 :OD7CE %;l ;D<7DJI :K L?BB7=; F;?=D;DJ IKH B7 FB79;
9;DJH7B; KD; <H;IGK; IKH B7 <7f7:; :; B g9EB; 8?B?D=K; %7J;B?;
:; <7T8H?97J?ED :; <HECT7=; ;1J ;D HEKJ; %;l @;KD;l :K L?BB7=;
J;DJ;DJ KD; DEKL;BB; <E?I : ?CFH?C;H KD CEJ?< IKH B;| JE?B;I Gt
I;HL;DJ e B7 IgH?=H7F>7?;

%;1 >78?J7DJ ; | :; B7 9ECCKD7KJg IEDJ 71I;P :?19H;J ; |
ED B;I LE?J F;K ;J B; :?7BE=K; ;1] :?<<?97B; e DEK;H #; C g9>
:K9pJg :; B7 H?L?jH; ;1 CEDJ7=D;l IEDJ I? ?CFH;II?EDD7DJ;!

ED D; IEKFEDD; ;D H?;D B; GK7HJ :; B7 CE?J?g :; B 79J?L?Jg GK
1 O 979>;

)BKI J7H: :7DI B7 @EKHDg; DEKI FHgF7HEDI B7 97C?EDD;JJ
FEKH H;JEKHD;H e ,7D DJED?E 7L;9 B;l LgBE C79>?D;l F;D:7DJ
GK; B;l 7KJH;l | 7TFFHhJ;DJ e |; H;D:H; 7KN <; i< AXdl 45
<1 =14B%EKI JH7L;HIEDI KD 8EKJ :; B 1J7J :K >?7F71 7L7DJ
:; H;DJH;H :; DEKL;7K :7DI B (7TN797 Es GK;BGK;l 9;DJ7?D;l :

CjJH;! FBKI BE?D ED DEKI 7JJ;D: .D C;C8H; :;1 7KJEH?Jgl

IEDD; B7 9EHD; :; 8HKC; FEKH FHgL;D?H :; DEJH; L;DK; ;1J

B; CEO;D B; FBKI ;<<?979; FEKH I; <7?H; ;DJ;D:H; :7DI JEKI B;l

H;9E?DI :; 9; L?BB7=; JHjl L713; %;l >78?J7DJI :;19;D:;DJ :;l

CEDJ7=D;l EK IEHJ;DJ :; B;KHI C7?IEDI 7HH?L;DJ F;K e F;K

FEKH L;D?H LE?H B7 FHgl;DJ7J?ED C7?DJ;D7DJ 8?;D HE:qg; :
"- [B7 <?D ED :?19KJ; :K S9ED<B?JV 7L;9 B;l >78?J7DJI
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KN 7KII? BKJJ;DJ FEKH :g<;D:H; B;KH 9ECCKD7KJg DEJ7CC;DJ
9EDJH; KD; ;DJH;FH?I; GK? :g8E?I; IKH :;I J;HH;l GK? D; BK?
7FF7HJ?;DD;DJ F71 .D >ECC; DEKI H79EDJ; GK; :;lI =Dl
;1 gJH7D=;HI IEDJ L;DKI FEKH <7?H; :;I ;DGKhJ;l :7DI B7
<EHhJ C7?I ?B D; 9EDD7I1J F7I B; 8KJ :; 9;1 H;9>;H9>:| "B 17?J
g=7B;C;DJ GK; :;I ?D=gD?;KHI IEDJ L;DKI <7?H; :K H;FgH7=;
FEKH 9EDIJHK?H; KD; 7TKJEHEKJ; 7K C?B?;K :;| >?C7B7F71 &77?I
=BE87B;C;DJ B;l >78?J7DJI :;| 9ECCKD;l ;DL?HEDD7TDJ;| DEK
9ED<?HC;DJ GK ?BI IEDJ 8?;D J;DKl e B g97HJ :; JEKID?D<EHC7
9ED9;HD7DJ 9;| FHE@;JI

(7TN797

>?7F71

(7N797

%; B;D:;C7?D IE?H B;l 7:?;KN IEDJ 8H;<I C7?1 gCEKL7DJI %;l
7KJEH?Jgl DEKI H;C;H9?;DJ L?L;C;DJ :; JEKJ; DEJH?PEIHJI?9?F
:; DEJH; H;IF;9J DEKI B;l H;C;H9?EDI :; B;KH 799K;?B :; B;KH
:?IFED?87?B?Jg :; B;KH 9ED<?7D9; -EKJ B; CED:; O L7 :; IED
9ECFB?C;DJ F;HIEDD; D7 8;IE?D :; I; <EH9;H FEKH IEHJ?H IED
C;?BB;KH IEKH?H; 9;HJ7?DI H;J?;DD;DJ ChC; KD; B7HC; )K?I
DEKI H;DJHEDI e (7N797 B; B;D:;C7?D e B 7K8; : KD; JH7?J;
F7HOEKH7DJ :7DI B 7KJH; I;:DI B7 HEKJ; F7TH9EKHR:;Hjl :?N :;HD
@EKHI 7K HOJ>C; ;I 9ED<B?JI 7=H7?H;l ;J J;HH?JEH?7KN

,? 9;3J; Hg=?ED ;1J ?D<;lJg; :; FB7DI g9EDEC?GK;| ?CFElgl
7KN FEFKB7J?EDI 9; D;IJ F7I1 B7 I;KB; :; B]37J ;JJ; 97H7L7D;
D gJ7?J GK; B7 FH;C?jH; : KD; IgH?; :; >K?J %; H;1J; :K IEB
?1H1AES\FKBBKB; :; H?9>;ll;1 ;J :; H;IIEKH9;1 9EDLE?Jg;l
F7H 8;7K9EKF :; 9ECF7=D?;l gJH7D=jH;l :g<;D:K;l F7H B7
+gFK8B?GK; &;N?97?D; ;J gJ7J :; <7?J ;DJHTYID; :; L?EB;DJI
9ED<B?JI ;DJH; B;l 7TKJEH?Jgl BE97B;l ;J B;l L?BBK¥t | FHgl;D
B;l J;HH?JE?H;! :gI?Hgl %;! ;N;CFB;l :K 87THH7=; :;;#7B7F7
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gEB?;DD;l :; #K9>?JcD %7 /;DJ7 EK :; B7 <EHhJ :EHg; :;l
>?C7B7F71 H;FHgI;DJ;DJ 8?;D B7 L7=K; =gDgH7B; : ;NFBE?J7J?EI
?D:KIJH?;BB; ;J :; :gFB79;C;DJ :; FEFKB7J?ED ;D L?EK;KH :7D
JEKJ B 1J7J %; =EKL;HD;C;DJ <g:gH7B :; ;B?F; 7B9HoD 7L
B; IEKJ?;D :;I =EKL;HD;KHI BE97KN ;J :;I C7?H;l F7HJ?97?F;
7KN JH7?Jgl g9EDEC?GK;l B?8gH7KN ?DJ;HD7J?EB7KN 7L;9 7H
FH?L7DJ :;1 >78?J7DJl :; B;KHI L?BB7=;1 ;J :; B;KH PPK <BEK7
I;1 F7OI7DI 7D7BF>78jJ;1 ;DL7>?117DJ :;1 J;HH;l 9ECCKD7B
FEKH ;D ;NJH77?H; B;l H;IIEKH9;I e :;1 <?DI FH?Lg;l ;iEKJ 9;97?
B 78I;D9; :; :?7BE=K; ;DJH; B;l 7TKIJEH?Jgl FEB?J?GK;l ;J B;l
>78?J7DJI C7?1IEKI B7 IKHL;?BB7D?9; :; B 7HCg; ;3;; B7 FEB?
<g:gH7B; D JE?B; :; <ED: B; )+";lJ Be ;FK?I B7 +BLEBKJ?E
" 7Dl 7BJ;HD7D9; ?B 7 JEK@EKHI =EKL;HDg e (7N797
;13 KD 871J?ED 7KGK;B B; L?;KN F7HJ? | 7JJ79>; =Hd9; e B7
JEHJKH; 7KN 711711?D7J1 7KN ;CFH?IEDD;C;DJI I71¢8?JH77?H;
B7 9EHHKFJ?ED
D 7HH?L7DJ e (7TN797 7B ;1J :?<<?97?7B; :; <7?H; KD 8?B7D T;
97H7L7D; "B O 7 JHEF : ?C8H?97J?EDI 9ECFB;N;l GK? L?;DD;LC
8EKB;L;HI;H :;119>gC71 : ?DJ;HFHgJ7J?EDI @KIGK; Be IK<<?17DJI
FEKH C7 H;9>;H9>; IKH (7N797 "B O 7 J7DJ: 79J;KHI :; 9ED<B?JI
IEKI @79;DJI :; DEHC;I IE9?7B;l :g97Bg;l :; 9;BB;l GK; @;
9EDD77?I EK GK; @ 7? FK :g9EKLH?H :;FK?I >K?J CE?I
; FBKI DEKI 7LEDI 9;HJ;l FHgl;DJg DEI FHE@;JI ;J g9EKJg
DEI ?DJ;HBE9KJ;KHI DEKI ;NFB?GK;H B;KHI FHES8B|C;| C77I
B g9>7D=; ;D BK? ChC; 7 gJg 7II;P H;IJH;?DJ 'EKI gJ?EDI
JEK@EKHI ;DJH; DEKI ;J B;l 7KJH;l ;DJH; ;KN 'EKI 7LEDI F;K
:?19KJg 7L;9 B;1 >78?J7DJI ;1 L?BB7=;1 ;D :;>EHI :;| HQKD?EDI
<EHC;BB;l ;J @ 77 :;l :EKJ;l IKH B ?CF79J Hg;B :; B7 97H7L7D; ;D
C7J?jH; :; 9EEH:?D7J?ED :;1 79J?EDI :;I <EH9;l FEB?J?GK;l
: EFFEI?J?ED 7K Hg=?C; ;IJ <EH9gC;DJ 8;7K9EKF FBKI 9EC
FB?GKg GK; 9; GK; DEKI L;DEDI :; <7?H; F;D:7DJ 9;I :?N @EKHI
'g7DCE?DI @ 7? FK FH;D:H; :K H;9KB IKH C7 F;H9;FJ?ED K
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CEKL;C;DJ e =H7D:; g9>;BB; ;I 8EKJI :K FKPPB; §
L?;DD;DJ | 7T@EKJ;H F;J?J e F;J?J :7DI C7 JhJ;

L;9 ;1 9ED@ED9JKH;I I? F7THJ?9KB?jH;I ChC; 1? ;BB;l IEDJ
FEKHJ7DJ 1?C?B7?H;l :7DI 8?;D :;1 L?BB7=;l ;J KD; HgFH;lI?ED
JHjl 978Bg; ?B gJ7?J :?<<?9?B; FEKH :;| 9ECCKD7KJgl TEK :;l
F;KFB;I T : ?DJg=H;H 9EHFI ;J dC; KD CEKL;C;DJ IE9?7B B?g
7L7DJ JEKJ 7KN ;DI;?=D7DJl FB;?Dl :?DJ;DJ?EDI 9;HJ;l
gC7D9?F7JH?9;I C77?I1 IEKL;DJ 781JH7?J;1 ;J GK? gJ7?J 9ED9;DJHg
:7DI KD; L?BB; 1?JKg; FEKH B; L?BB7=; B; FBKI gBE?=Dg e FH;IGK
:?N >;KH;l ;; HEKJ; %; IEKJ?;D CEH7B gJ7?J 8?;D 8¢c97H <?D7B;

B 7:L;HI7?H; ;1J B; ChC; B; )+";J I;}l FH7J?GK;l 7KJEH?J7?H;
GK? ;DJH7ID;DJ :;I ?Dg=7B?Jgl FEB?J?GK;l g9EDEC?GK;l ;J
IE9?7B;| FEKH B;I >78?J7DJl :; B1J7J (D LEO7?J :7DI B;| C7D?
<;IJ7J?EDI :;l :gBg=7J?EDI :; IEKJ?;D e B ))( H;FHgl;DJ7DJ
JEKJ;! B;l Hg=?EDI ;I 1I;C8Bg;l FEFKB7?H;l 7L7?;DJ <B;KH?
:7DI B;l >K?J H;9E?DI :K L71J; 13IBI1AES\ 7L7?;DJ ;D

J>gEH?; B;KH CEJ e :?H; :7DI B;l :g9?I?EDI :; B ))( &77?I

9;JJ; ;;HD?jH; gJ7?J F;KJ hJH; JHEF KH87?D; JHBF 9BE?IEDD
;J JHEF :7DI B KH=;D9; FEKH :EDD;H 9ED<?7D9; e :;| F;KFB;l
:g@e JHEF >78?JKgl e BKJJ;H IEKL;DJ I;KBI 9ED9H; B7 L?EB;D
GKEJ?:?;DD;









&*,1& .

)IC= EI9GH 79 EI= 9GH 6CB :=@G 89 DIH

S%; |IE?H :K DEL;C8H; 7FHjl B7 :?IF;HI?ED =gDgH7B;
KD 7C?;1J 7THH?Lg L;HI DEKI 7L;9 KD 97C?ED (D BK? 7 :?J :; B;
B7?II;H HEKB;H L;HI B7 )) C7?1 ?B 7 ;K F;KH ;J ?B B 7 <?D7B;
C?l ;D JH7L;HI :;; B7 HEKJ; FEKH B7 H;J7H:;H 4W5 (D ;1J 7BB
9>;H9>;H ;1 JpB;l ;J : 7KJH;I JHK9I FK?I ED 7 7L7D9g JEKI
;3 HH?JH; B7 JpB; &77?1 B;l <B?9I gJ7?;DJ :g@e Be JEKJ FHjl 4W
'EJH; ?DJ;DJ?ED gJ7?J : 7BB;H DEKI Hg<K=?;H e B KD?L;HI?Jg (I
9HE?Ig :;| FEJ;l e CEJE GK? DEKI EDJ :?J R'7BB;P F7I F7H Be
B7 )) 8BEGK; JEKJ U (D 7 9>;H9>g KD; 7KJH; HK; C77?I ;BB;l
gJ7?;DJ JEKJ;l <;HCg;l 4W5 (D 7 <?D? F7H 7HH?L;H GK;BGK; F7I
Es KD; 97C?EDD;JJ; :; B7 )) <EDf7?J :HE?J IKH DEKI (D 7
9ECC;D9g e BK? B7D9;H :;I F?;HH;l FK?I B;l F;J?JI IEB:7JI IEDJ
519;D:KI :; B7 LE?JKH; (D 7 9EKHK 9ECC; ;1 B7TF?DI @; D;

17?1 F71 F7H Es C7?I1 ED ;1J <?D7B;C;DJ 7HH?Lgl L;HI KD F;J?J
F7H9 4WS5 (D 7 ?DIJ7BBg KD; 87HH?97:; :; <;K ;J ;DL?HED 9?DC
C?DKJ;l 7FHjl 4W5 ED 7 gJg H;@E?DJI F7H K32H@KE; :;

(D 9EKLH7?J 7BEHI JEKJ; B7 B7H=;KH :; B7 HK; %7 JhJ; :; 9EHJj=
7 JEKHDg e =7K9>; ED B 7 IK?L?; %; J;CFI GK; JEKJ B; CED;;
JEKHD; DEKI D; 9EKLH?EDI FBKI JEKJ; B7 B7H=;KH :; B7 HK;W\
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?DG 97C?EDD;JJ;l ;; B7)) IEDJ 7HH?Lg;l e JEKJ; L?J;ll; ;J
8EKC ;BB;l EDJ 8BEGKg B7 HK; ;J 9EKFg B; 9EHJj=; ;D ;KN 4W5

%;l @565@2@7 ) )5 IEDJ ;;19;D:KI :; B7 LE?JKH; 17DI
97I1GK; D? 8EK9B?;H C77?! 7L;9 KD; C7JH7GK; ;J KD <B?D=K; "BI
DEKI EDJ:?J R/EKI7BB;P LE?H 87D:; :; <?Bl :; FKJ;IU # 7? 9EBBg
CED :El 7K CKH ;J C; IK?1 979>g B; L?17=; "Bl DEKI EDJ JEKI
7HHhJgl "Bl C EDJ 7JJH7Fg B; J;; 1>?HJ ;J C EDJ=2IERBBED
F7H J;HH; C7?I1 F7I IKH B; JHEJJE?H IKH B7 HEKJ; Be Es F71I;DJ
B;| LE?JKH;IU #; C; IK?l 7BBED=g IKH B; L;DJH; ;D 9EKLH7DJ C7
JhJ; .D<B?97 9ECC;D9g e C; <H7FF;H 7L;917 8EJJ; ;JJC;B7
7FFKOg; <?D7B;C;DJ IKH B; :El ;D 1?=D; :; I7 IKEgH?EH?J
R&;J1 J;1 C7?DI ;;HH?jH; JED :EIU %e @ 7? FK LE?H B;l 7KJH;I ;J
C; H;D:H; 9ECFJ; GK ?BI DEKI 7L7?;DJ JEKI C?I :7DI B7 ChC;
FEI?J?ED e FB7JL;DJH; B;l C7?DI :7DI B; :El )K?I ?Bl EDJ H;fK
B EH:H; :; DEKI <7?H; CEDJ;H :7DI B; 97C?ED "Bl C EDJ <H7FF
;; DEKL;7K ;J @ 7? 9H?g R ;lJ 8ED Be DED U "R 7 HgFED:
R*KE? GK;IJ9; GK? ;lJ 8ED <7?BI :; FKJ; U 4W5

'EKI D; J;D?EDI F71 JEKI :7DI B; <EKH=ED 7BEHI ?Bl DEKI
EDJ <7?J H;:;19;D:H; ;J DEKI EDJ :; DEKL;7K 7BBED=gl IKH B;
IEB B;l C7?DI :;;HH?jH; B; :El )K?I ?Bl DEKI EDJ ?DIJ7BBgl KD F7H
KD B;l KDI 7K :;1IKI ;1 7KIH;I 9ECC; ;11791 &E? @ gJ77I
;D >7KJ 7K JHE?I?|C; gJ7=; #; F;DI7?I 8?;D GK; @rTBB7?| g9H
C;1 97C7H7:;1 C7?1 ;D ChC; J;,CFl @ 7L7?1 JHEF F;KH :; C;
<7?H; <H7FF;H 1? @; :?17?1 GKE? GK; 9; IE?J 4W5 %7 97C?EDD;J.
7 9EDJ?DKg : 7L7D9;H ;J KD :;I <B?9l 7 9ECC;D9g e C; <7?H;
9>?;H 7L;9 17 C7JH7GK; "B B 7 9E?D9q; ;DJH; C;| @7C8;l ;J ?B 7
9ECC;D9g e <7?H; ;1 L7;JL?;DJ 4W5 %7 97C?EDD;JJ; | ;1J
7HHhJg; ?Bl DEKI EDJ <7?J :;19;D:H; ;D DEKI J?H7DJ F7H B7
9;?DJKH; FK?I ?BI DEKI EDJ FB79gl B;l KDI :;HH?jH; B;l 7KJH;l B7
JhJ; 877?llg; "Bl DEKI EDJ <?BCgl KD F7TH KD DEC FHgDEC ;J9
(D gJ7?J:7DI KD; HK; : (TN797 @; D; 17?1 F71 B7GK;BB; 4W5 "B
DEKI EDJ <EK?BBgl "Bl EDJ JHEKLg B;l 9>El;l GK; @; D 7L77?I F7I
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FK @;J;H "Bl CEDJ FH?I CED FEHJ78B; ;J D; C; BEDJ @7C7?
H;D:K "BI CEDJ FH?I CED B7D9; F?;HH;l :;I =EKF?BB;I :;
8ECS8;| B7T9HOCE GK; @ 7L7?1 =7H:g;| FEKH B; IEKL;D?H ;I1J
8?P7HH; F7H9; GK ?BI C EDJ JEKJ FH?I I7K< B 7H=;DJ 4W5 "BI D
EDJ <7?J 71I;E?H IKH B; JHEJJE?H B7 JhJ; :7DI B;| C7?DI ;J DEK
EDJ <7?J H;CEDJ;H :7DI B7 97C?EDD;JJ; JEK@EKHI KD F7H KD
B;l KDI IKH B;l 7KJH;I ;JJ; <E?l @ gJ7?| JEKJ ;D 871 Be 7K
CE?DI ?BI D; CEDJ F71 <7?J 9>?;H #; IKFFEHJ7?| @KIJ; B; FE?:I
51 3?7=@1M9EH; KD; <E?I B7 97C?EDD;JJ; | ;1J 7THHhJg; FEKH
DEKI <7?H; :;19;D:H; ;J DEKI <?BC;H FK?I DEKI <7?H; H;CEDJ;H
&77?19;3J; <E?19? ED I;1J C?I ;D H7D=: E?=DEDI 71?1 4W5

'EKI IECC;1 7THH?Lgl e B7 FH?IED :; &?7>K7JBcD L;HI ;KN
>:KH;l :K C7J?D (D 7L7?J gJg 7THHhJgl L;HI L?D=J >;KH;l JH;DJ;
(D 7 C?1 9?DG >;KH;l FEKH <7?H; KD JH7@;J GK? :KH; ;KN >;KH;l
;J 5;C?; DEHC7B;C;DJ 4W5 *K7D: DEKI IECC;l 7THH?Lgl ED
D; I7L7?J F71 Es ED gJ7?J "Bl DEKI EDJ @KIlJ; :?J R\7 O ;1J
L7 LEKIH7D=;H )HhJI FEKH B7 :EK9>; <HE?:; U 4W5I(D ;1J ;DJHg
:7DI B7 17BB; : 7:C?lI?ED ?BI DEKI EDJ 9EBBgI ;D B?=D; 9EDJH
B; CKH ;J DEKI EDJ :;C7D:g :; B;L;H DEI 8H7I "Bl DEKI EDJ
<EK?BBgl ;D9EH; KD; <E?I 'EKI IECC;l| ;DIK?J; F7ligl e B7
L?1?J; Cg:?97B; %;l Cg:;9?DI EK IE? :?17DJ Cg:;9?DI DEKI
EDJ :;C7D:qg :; DEKI :gI>78?BB;H R%jL; JED J;; I>?HJ 877?Il;
JED F7DJ7BEDU JEKJ ;D FH;D7DJ :;1 DEJ;l "Bl DEKI EDJ <7?J
H;:;19;D:H; ;D 7:C?1II?ED R/EKI 7BB;P hJH; 7FF;Bgl KD F7H KD
FEKH B7 :g9B7H7J?ED )EKH B;l 8B;ligl LEKI F7II;H;P ;D I17BB; :;
IE?DIU &77?19; DgJ7?J F71 LH7? KD 7C? GK? 7L7?J B; :E?=J 97IIg
D 7L7?J JEK@EKHI F71 gJg IE?=Dg 7FHjl KD; I;C7?D; 4WS5 ?BI BK
EDJ @KIJ; :EDDg KD; =7P; ;J KD 7D7B=gI?GK; 4W5 7DI B;
8KH;7K B; JOF; C 7:;,C7D:g1? @; LEKB7?1 <7?H; KD; :g9B7H7J?ED
#7? HQFED:K GK; DED GK; @; D; F7THB;H7?1 F711? @; D 7L7?I F.
:7LE97J D H;L7D9>; 8;7K9EKF : 7KJH;l EDJ F7THBg F7H F;KH
F7H C7DGK; : ?D<EHC7J?ED @; D; 17?1 F7IW\7 7 :KHg JEKJ; B7
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DK?J [HI >K?J >;KH;l B; B;D:;C7?D C7J?D 7Bl DEKI EDJ ;D<?D
‘EDDg e C7D=;H 7DI B7 FH?IED ED gJ7?J ?IEBgI ;1 7TKJH;l
FH?IEDD?;HI J9; D;lJ GK; B; B;D:;C7?D e I;?P; >;KH;| GK ?BI
DEKI EDJ B7?llg JgBgF>ED;H e DEI'¥7C?BB;l

@ BM 5 DI9FGCBB9 D5G IB 6FI=H >IGH9 @9 6FI=H
8l G=@9B79R

S);K :; J;CFI 7FHjl ?BI DEKI EDJ C?I B;l C;DEJJ;l F7H
;L7DJ 4WS5 "Bl DEKI EDJ H7D=gl ;D <?B; ?D:?;DDg;J EDJ 9H?
R-E? JK FH;D:1 B; F7TDJ7BED :; 9;BK? GK?;1J :;L7DJ ;J 9;BK? :;
;HH?jH; J 7JJH7F; F7H B; F7DJ7BED 7KII?U "Bl DEKI EDJ 9B7IIgl
F7H DKCgHE ;J DEKI EDJ ;CC;Dgl IKH KD; F?1J; :; :g9EBB7=;
*K7D: f7 7 gJg e CE? :;; CEDJH @ 7? ;K F;KH JHjl F;KH :;l
>gB?9;l #; D; I7L7?1 F719; GK? 7BB7?J |; F71I;H ;J >gB?9EFJjH;
0gJ7?J =g7DJ #; D; 17?1 F71 9EC8?;D ?B C;IKH7?J C7?I ED J;D7=
<79?B;C;DJ e JH;DJ; FH?IEDD?;HI FBKI B;l <B?9I 4W5 "B O ;D 7L7
KD GK? D 7HHhJ7?J F71 :; DEKI :EDD;H :;| 9EKFI :; F?;:1 :7DI
B; :El )K?I ED 7 :g9EBBg ;J KD 7KJH; >gB?9E 7 :g9EBBg ;D ChC;
J;CFl 4W5 (D gJ7?J 9?DGK7DJ; I?N &E? @; :;L7?1 hJH; B;
DKCgHE :?N I;FJ EK GK;BGK; 9>El; 9ECC; f7 #7? IK 7FHjl
97H F;HIEDD;BB;C;DJ @; D 7? H?;D ;DJ;D:K e 97KI; :K 8HK?J :;l
>gB?9;l GK; B7)) 7L7?J C;D79g 9;HJ7?DI FH?IEDD?;HI :; B;l
B7D9;H :7DI B; L?:; 4W5

?D7B;C;DJ 7FHjl KD; :;C?>KH; ;DL?HED B>gB?9E 7
;DJ7Cg B7 :;19;DJ; ;J DEKI IECC;l 7THH?LgIW D<?D ?B O
7L7?J KD; IEHJ; :; F?13; : 7JJ;HH?II7=; : 7L?ED ED D; I7L7?
F711? 99J7?J KD 7gHEFEHJ EK KD; 871; C?B?J7?H; 4WS5 'EKI
IECC;I ;;19;D:KI ;J KD; <E?I e J;HH; ?BI DEKI EDJ ;DB;Lg
B;l C;DEJJ;IW FEKH DEKI ;D H;C;JJH; : 7KJH;l :?<<gH;DJ;l
4H?H;I15 "Bl DEKI EDJ :; DEKL;7K FH?I F7H B; F7DJ7BED ;J DEKI
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EDJ <7?J CEDJ;H KD F7H KD :7DI KD 7L?ED Es ?BlI DEKI EDJ <?BC
;D9EH; 'ECI FHgDECI ;J9 .D; <E?l e 8EH: ?BI CEDJ C?I

IKH KD 1?j=; :K C?B?;K ;J ?BI EDJ 7JJ79>g C7 9;?DJKH; ;D <7?17DJ
KN JEKHI .D<B?9 C7:?J:7FFKO;H C7 JhJ; IKH B; :Ell?;H :;

B7 FB79; :; ;;,L7DJ #7L7?1 :g@e 8?;D C7B 7K 9EK :;FK?I JEKJ 9;
J;CFI 7L;9 B7 JhJ; 87?llg; ;J FK?l @; D7L7?I1 F71 :EHC? @ 77
@KIJ; B7?1lg JEC8;H C7 JhJ; IKH B; :Ell?;H &7?1 DED f7 D; BK?
7BB7?JF71 "B C; B 7 H;B;Lg; ;D :?17DJ :; B 7FFKO;H C?;KN GK; {7
KD?GK;C;DJ B; <HEDJ :;L7?J JEK9>;H B; :Ell?;H 4\WEYBI EDJ <;

B;l <;DhJH;l ;J ?BI DEKI EDJ :?J GK ?BI DEKI ;CC;D7?;DJ :7DI
B;11B;l EK @; D; 17?1 F71 GKE? 4WS5 #; FHg9?I; GK; :7DI B 7L?ED
F;KJ hJH; 7KII? :7DI B >gB?9E @; D; C; IEKL?;DI FBKI ?BI EDJ
IgF7Hg B;1 >ECC;l ;1 <;CC;l "B O 7L7?J FBKI?;KHI <;CC;l

L WD19D 45C 1F9?>C 45 < 1B=WS5 ?7E 45C 1F%?>C 45 D?EB9C

[B7BB;H @; D7? H?;D LK C7?I 7TK H;}JEKH @ 7? LK GK ¢
g9H?J R;HECgN?9EU 4gGK?L7B;DJ : ?H H7D9;5 H;< B 7L?ED
L7 L?J; (D I; ;;C7D:7?J 8?;D Es ?BI DEKI ;CC;D7?;DJ 1?
99J7?J :7DI KD 7KJH; F701 EK @; D; 17?1 GKE?W (D 7 <?D? F7H
7JJ;HH?H D9EH; KD; <E?I JEKJ B; J?DJEK?D :;I| DEKL;BB;
C;DEJJ;l ;D9EH; 4H?H;15 )K?I ED ;1J CEDJgl :7DI KD 97C?ED
FEKH hJH; ;CC;Dgl 7K 9;DJH; =gDgH7B Du :; 5F?9 ]J7J ;;
"7TO7H?J 4W5 "Bl <7?17?;DJ KD 8EK97D "Bl EDJ B7 LE?N 87?;D <E
9;1 =7H:;1 ;J ?BI J; 9H?;DJ :;IIKI B; FBKI GK ?BI F;KL;DJ e 9?DG
EKI?N ;D ChC;J;CFI4 5 RBB;P 8EK=; U R)BKILKLH) R(

B;l <;DhJH;l f7 I;DJ B7 C;H:; ?9? U ;IJIrH ED D; I;DJ7?J F7I

8ED 7L;9 DEI J;; I>?HJI FB;?DlI :; I7D= FEKH B7 FBKF7HJ ;FK?I
FBKI :; L?D=J GK7JH; >;KH;l B; 17D=1;DJ7?J <EHJ ?B O 7L7?J FB;"
:; CEKIJ?GK;l GK? L;D7?;DJ I, 9EBB;H 4W5

)EKH ;DJH;H :7DI 9;3J; FH?IED ?B DO 7 GKKD; HEKJ; "B O 7
KD; :gL?7J?ED FEKH O 7HH?L;H 7L;9 KD 9>;9A FEZAHIESs B;l L?1?J;

o
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B7?11;DJ B;KHI F7F?;HI : ?:;DJ?Jg DIK?J; KD JH7DIFEHJ IFg9?7B
J;CCjD; e B7 FH?IED e :;KN A?BECjJH;l ;lJe:?H;GK?BO 7

KD FgH?CjJH; :; ;;KN A?BECjJH;l Es ?B DO 7 F;HIEDD; F71 KD
8HK?J @KIJ; B; 8HK?J :K 17B;D9; -EKJ 9; GK; JK ;DJ;D:l ;13
7CFB?<?g *K7D: ED gJ7?J 711?1 :7DI B; 97C?ED ED 7 ;DJ;D:K

51 8HK?JI : 78KI I;NK;Bl &7?1 F71 9>;P B;l <;CC;l :7DI

B; 97C?ED (D D gJ7?J FBKI GK; :;1 >ECC;l :ED9 9gJ72J
<EH9gC;DJ IKH :;I >ECC;l GK ?BI gJ7?;DJ FH7J?GKgl #7? 9HK
GK; @ >7BBK9?D7?I #; D; LEKB7?1 F71 9HE?H; GK; 9 gJ7?J f7 4W
&7?11? @ 7? 9B7?H;C;DJ ;DJ;D:K B; 8HK?J : KD FHgl;HL7J?< GK El
:gHEKB; J FK?I RB=@7T7 FEKIIg KD =gC?II;C;DJ =;DH

R&C>U :; :EKB;KH %; =7H:; BK? 7 :?J 9ECC; FEKH B; H;C;JJH;

e 17 FB79; R&C> GKE? U JEKJ:EK9;C;DJ "B O 7L7?J 7KII? :;l
8HK?JI gJH7D=;| 9ECC; I3B;[@ 1LQJEK<<7?;DJ 7L;9 GK;BGK;
9>El;

"Bl DEKI EDJ <?D7B;C;DJ <7?J ;DJH;H :7DI B7 FH?IED )E
?BI DEKI EDJ :?J :; DEKI 799HEKF?H IKH B7 HEKJ; B7 JhJ; 872l
KD F7H KD 4W5 *K7D: f7 7 gJg e CE? @ 7? 87?llg C7 JhJ; ;J
?B C7:?2) R/?;DI F7TH Be U &77?I 7L;9 B7 JhJ; 87?llg; @; D;
FEKL7?1 F71 LH7?C;DJ LE?H Es @ 7BB7?1 7BEHI @ 7BB7?I Es B;l
C 7FF;B7?;DJ "BIC EDJ9H?g R-K;l:7DI KD 9;DJHK<t;:gH7B
?9? FEKH E8g?H 7KN EH:H;l U 4W5 )K?I ED ;1J 7HH#2.gl e B ?D<?HC

T%jL; JE? L;9J7 C7?D :HE?J; ;DBJL; J7 9>7KIIKH; :HE?J;

L;9 B7 ChC; C7?D ;DBjL; B7 9>7KIl;JJ; :HE?J; K <77?| B7
ChC; 9>El; 7L;9 B7 C7?D B7 9>7KIIKH; ;J B7 9>7KIl;JJ;
=7K9>;| DBjL; JED 8H79;B;

T#; D; F;KN F71 ?B ;13 JHEF I;HHg

T"9? JK HgFED:I R(K? CEDI?;KHU EK R'ED CEDI?;KHU K
L71 B ;DB;L;H EK GKE

T (K? CEDI?;K

T)BKI <BH

T (K? CEDI?;KH

o
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T)BKI <EHJ

T (K? CEDI?;KH 4W5

"Bl C EDJ <7?J ;DB;L;H H7F?:;C;DJ JEKI C;| >78?JI ;J C EDJ
:?J 1 <7?H; JHE?I =gDK<B;N?EDI )K?I ?Bl C EDJ HREKHDg ;J @
LK KD; ;IFj9; : ?D<?HC?jH; 7L;9 KD; B7CF; :; FE9>; BB; 7
?DIF;9Jg C;l F7HJ?;l =gD?J7B;l "Bl C EDJ ;DIK?J; :EDDg KD
JHEKII; 7K : >78?Jl :; FH?IED JEKJ ;D L;HJ A7A? ;J :;1 9>7KI
IKH;l JHEF F;J?J;1 )EKH B7 FH;C?jH; <E?I ?BI C EDJ 7JJ79>g B;l
C;DEJJ;1 7L;9 B;l C7?DI ;;HH?jH; (D 7L7?J JEKI B 7?H :; D7?DI
e 9pJg :; 9;1 7THCE?H;l e =B79; 4W5 (D ;1J ;DIK?J; ;DJHgI :7DI
B7 17BB; Es ?BI FH;DD;DJ B7 F>EJE Es ?BI J; H7I;DJ B7 JhJ; Es ?
FH;DD;DJ J;I ;CFH;?DJ;l :?=?J7B;l ;J9 -K F7II;| : 78EH: e B7
F>EJE 7L;9B7 FB7GK; :;L7DJ e JED DEC 9ECC; 1? JK gJ7?1 KD
9H?C?D;B "B <7BB7?J B7 J;D?H 8?;D C?;KN JEK@EKHI C?;K
IK7?1:; F;KH ;J :; <7J?=K; #; B;KH 7? <7?J H;C7HGK;H GK ?B O 7L7
KN <7KJ;l e CED DEC R(D J7 :;C7D:g GK;BGK; 9>El; U
.D; <,CC; ;13 ;DIK?J; 7THH?Lg; 7L;9 B7 JED:;Kl; FEKH DEKI
H7I;H B7 JhJ; )EKH 9;KN GK? 7L7?;DJ B7 87H8; ?BI EDJ :EDD
KD H7IE?H FEKH JEKI F71 :; CEKI; J ;D9EH; KD; 7KJH;
F>EJE 7L;9 B7 JhJ; H7Ig; 9;JJ; <E?I 7L;9 JED DEKL;7K BEEAW
J <?D7B;C;DJ B;l ;CFH;?DJ;| 9>7GK; :E?=J:; 9>7GK; C7?D
B7 F7KC; B;l 9pJgl GK7JH; :E?=JI I7DI B; FEK9; 4WS5 "Bl DEKI
EDJ C?1 ;D <?B; ;J DEKI EDJ H;C?I B;I C;DEJJ;l .D :;l =7H:;l
C 7 <7?J KD =;DH; :; 9Bg 9>?DE?l; ?B C7 H;CEDJg KD 8H7I
;HH?jH; ;J ;D ChC; J;CFI ?B C7 C?I B 7KJH; C7?D IKH B7
J;CF; ;D 7TFFKO7DJ 9ECC; KD :?D=K; -EKJ f7 ;D C7H9>7DJ
7L;9 ;1 9>7KIIKH;| JHEF F;J?J;1 8W
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.CIG B5@@9N D5G 8CFA=F D5G 5J5BH EI CB 9B 8CBE
@ CF8F9

S(D;1J;DJHgI :7DI B;1 9;BBKB;l ;KN F7H ;KN #; LEK:H7?I
FHg9?I;H GK; Be 871 ?BI D 7FF;BB;DJ F71 7 :;1 9;BBKB;l C7?I
SHg@EKHI \7 <723 C?;KN K D ;1 F71 DED FBKI FH?IEDD?;H JK
;1 ?2DJ;HDg ; ChC; JK D;l F71 ;D FH?IED C7?I :7DI KD
;DJH; <g:gH7B :; Hg7:7FJ7J?ED IE9?7B; 4 ;H;IE5 #gJ7?| :ED9
?DJ;HDg :7DI B; Ig@EKH Du :K 9EKBE?H 4H?H;I5 "Bl DEKI ED.
9EBBgI 7K CKH e B ?DJgH?;KH ;J EDJ <;HCg B7 FBEHJ; "Bl DEKI E
CEDJHg KD C7J;B7I B; HE8?D;J FEKH 8E?H; :; B ;7K DED FEJ78B
J B; ITLED %; Ig@EKH ;D<?D B7 9;BBKB; <7?17?J JHE?I CjJH;l It
KN "B O 7L7?J KD IECC?;H KD F;K ;D >7KJ;KH JHE?I C7J;B7I
B7 :EK9>; B; HE8?D;J B;l JE?B;JJ;| KD; J78B;JJ; CKH7B; ;J :;KN
J78EKH;JI (D 7 gJg JHE?I :;:7DI 7FHjl 4W5 %; =7H:; DEKI 7
EH:EDDg :; <7?H; DEI B?JI ED B;l 7 <7?JI J Be @; F;DI; GKED
JEKI ;K B7 ChC; ?:g; ED |;1J 7<<7Bgl IKH DEI C7J;B7l FEKH
‘EHC?H &7?1 DED %;l =7H:;| DEKI 9H?7?;DJ R'ED DED DED
LEKI D 7BB;P F71 :EHC?H F71 7L7DJ GK ED ;D :EDD; B EH:H; %;
H;F71 L7 7THH?L;H U "B <7BB7?J ;D9EH; KD; <E?| 877?II;H B7 JhJ; Fi
Hg9KFgH;H B7 8EIJ; ;D FEBOIJOH]D; I7DI LE?H B;KHI L?17=;1 ":;C
FEKH B; L;HH; : ;7K FEJ78B; ED :;L7?J B; FH;D:H; ;D 7L7Df7DJ
B;l 8H71 17Dl H;=7H:;H ;J :?H; R&;H9? &EDI?;KHU D<?D B;l
@EKHI Es ?B1 gJ7?;DJ :; 8EDD; >KC;KH )7H9; GK; I?DED GK7D:
JK:?17?1 R&;H9? &EDI?;KHU ?BI J; HQFED:7?;DJ F¥; D; IK?I
KD &EDI?;KH CE? #; IK?l E<<?9?;H &;H9? GK? U "Bl IEDJ F7ligl
FEKH Hg9KFgH;H B;l 711?;3J;1 ;J DEKI EDJ :?J :; =7H:;H B; L;HH,;
F7H9; GK; 99J7?J B; ;KB GKED 7KH7?J J ;D<?D R\7 O ;lJ
&;11?;KHI LEKI FEKL;P :EHC?HU -EKJ; B7 DK?J ED 7 ;DJ;D:K
;;I DEKL;BB;l 7:C?11?EDI

"Bl DEKI EDJ HgL;?BBgl ;D 9H?7DJ R ;8EKJ FHgIHDJ7J?ED FEK
B 7FF;B U (D I;1J B;Lgl ;J ?BI IEDJ F7ligl :; 9;BBKB; ;D 9;BBKB;
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;D 9H?7DJ KD DEC :; <7C?BB; K :;L7?I HgFED:H; :K J79 7K J79
F7H JED FHgDEC B7 JhJ; 87?llg; 7L;9 B7 9>;C?l; 8?;D H;DJHg;
:7DI B; F7DJ7BED ;J B;l 8H7I1 J;D:KI B; BED=:K 9EHFI );D:7DJ
B;l L?D=J GK7JH; @EKHI GK ED 7 F7Ilgl Be 871 B;l =7H:;| D;
DEKI ;NFB?GK7?;DJ @7C77?1 B;l Hj=B;l e IK?LH; C7?l1 ?Bl DEKI
;D=K;KB7?;DJ GK7D: ED D; B;l H;IF;937?J F71 )7H ;N;CFB; KD
@EKH ED 7 IEK:7?D;C;DJ 7FFH?I GK ED D; FEKL7?J F71 FEI;H
B;l C7J;B71 F7H J;HH; GK ?BI :;L7?;DJ hJH; B;l JHE?I 8?;D <7?JI
;J ;DJ7ligl IKH B; IECC?;H ;D CgJ7B F;D:7DJ B7 @EKHDg; %;
B;D:;C7?D 7B <7BB7?J O 7T@EKJ;H B7 I;HL?;3J; ;J B;l >78?J1 &
FB?gl &77?1 :K 9pJg :; B7 JhJ; F71 7?BB;KHI *K7D: ED 7
:;C7D:g KD DEKL;7K I7LED ?BI DEKI B EDJ H;<Klg F7H9; GK ED
D; FEKL7?J F71 7LE?H :;KN I7LEDI ;D ChC; J;CFI :7DI B7
ChC; 9;BBKB; ?B <7BB7?J J;HC?D;H B; FH;C?;H )7H;?B FEKH B; F
JE?B;JJ; 7Bl D;D :EDD77?;DJ FH;IGK; F7l "B <7BB7?J H7C;D;
F;J?J HEKB;7K ;D 97HJED FEKH 7LE?H :HE?J e KD HEKB;7K DK<

%; B;D:;C7?D :; DEJH; 7HH?Lg; B;l 7KJH;l FH?IEDD?;HI GK~
7L7?;DJ gJg :9J;DKl e -B79EBKB7 4]J7J : (7TN7975 IEDJ 7HH?LgI
.D ;DI;?=D7DJ DEKI 7 H;@E?DJI :7DI B7 9;BBKB; "B gJ7?J JEKJ ;|
IK;KH 'EKI ED 7BB7?J KD F;K C?;KN ED 7L7?J :EHC? KD F;K
C7?1 ?B DEKI 7 H7FF;Bg DEJH; gFK?I;C;DJ :; B7 L;?BB; (D BK? 7
:EDDg B; C7J;B71 B; FBKI 9ED<EHJ78B; ;J ED BK? 7 <7?J IED B
"B :;L7?J 7LE?H KD; 9?DGK7DJ77?D; : 7DDg;| 4W5 &ED 7KJH;
97C7HY7:; :; 9>7C8H; B; FH;C?;H @EKH C 7L7?J F7HBg 7L;9
9H77?DJ; ;1 78KI I;NK;BI "B C 7L7?J :;;C7D:g RJW ;K>W e
JE? 7KII? "Bl J; B EDJW C?l; EKW JK 71 :r B;KH C;JJH; U #; BK?
7L7?1 HQFED:K GK; >;KH;KI;C;DJ @; D7L7?I F7l ;K e F7II;H
F7H Be "B D; C ;D 7 FBKI H;F7HBg ;DIK?J; 4W5

"Bl DEKI E8B?=;7?;DJ e DEKI B7L;H B; IE?H ?B D O 7L7?J GK;
B ;7K <HE?:; "Bl DEKI H;=7H:7?;DJ FEKH hJH; 8?;D IrHI GK ED I;
B7L7?J %;7K 1 g9EKB7?J e ChC; B; IEB (H 7FHjl B7 :EK9>; ED
7L7?J EH:H; :; :EHC?H ;J : ?DIJ7BB;H DEI C7J;B7IW IKH B; IEB
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;D9EH; FB;?D :;7K (D ;lI707?J J7DJ 8?;D GK; C7B : ;DB;L;H
B ;7K 7L;9 DEI 17D:7B;l :; B7 FEKII;H B; FBKI FEII?8B; L;HI
B gL79K7J?ED C77?I ?B ;D H;1J7?J JER@EKHI 4W

1 J5G 5IL HC=@9HH9G 7CA6=9B 89 FC=G D5F >Cl

S);D:7DJ L?D=J GK7JH; @EKHI ?BI D; DEKI EDJ F71 B7?ligl
IEHJ?H :; B7 9;BBKB; (DD 7 F71 ;K B; :HE?J :; F71I;H KD 9EKF :;
JgBgF>ED; (D 7 @KIJ; ;K B; :HE?J : 7BB;H 7KN ;N7C;DI ?DJ;HD;l
:; B7 FH?IED ;N7C;DI 9H?C?DEBE=?GK;l FIO9>EBE=?GK;l Fg:7
=E=?GK;l F>0I?GK;l :; JH7L7?B IE9?7B ;J @; D; 17?1 9EC8?;D
: 7TKJH;l ;D9EH; );D:7DJ B;l L?D=J GK7JH; @EKHI :; :gJ;DJ?ED
?BlI EDJ ir C ?DJ;HHE=;H ;DL?HED :?N >;KH;l ;D FBKI?;KHI <E?I
% ;N7C;D :; 9H?C?DEBE=?; F7H ;N;CFB; 7L7DJ: ;DJH;H JK :E?I
J 799HEKF?H IKH KD C7J;B71 ;D FEI?J?ED :; <EK?BB; FK?I J;
:gI>787?BB;H ;D ;DJH7DJ *K;IJ 9; GK ED FEKL7?J 8?;D 7LE?H -
JHEF IKH DEKI ED F7117?J DEI @EKHDg;l ;D 9;BBKB; +;8;BEJ; ;
IEHJ7DJ ?B <7BB7?J B;L;H B7 9>;C?l; @KIGK 7KN 7?1I;BB;l ;
I;9EK;H 877?II;H B; F7TDJ7BED ;J B; 97B;fED JEK@EKHI 7L;9 B7
9>;C?l; H;CEDJg; J;D9EH; B7 ChC; 9>El; ;D 7THH?L7DJ e B7
9;BBKB;W (D D; 17?J @7C77?l ;D 9>,C?DW H;< FEKH B ;N7C;D
;s 9H?C?DEBE=?; ?BI J; ;;C7D:7?;DJ : 78EH: 9; GK; JK <7?177?I
:7DI B; 9;DJH; : (7N797 B; @EKH :; B 7HH;IJ7J?ED )K?I :;l
GK;IJ?EDI IKH JED ;D<7D9

T K ;1 7BBg e B7 9Hj9 JE

T(K? @ O IK?I 7BBg

T J9ECC;DJ J; IKHDECC72;DJ J;| 7C?| Be 87

T#; D; C; IEKL?;DI F7I

T J 9ECC;DJ JK gJ7?1 ,E9?78B; -K @EK7?I 7L;9 JEKI B;l
:D<7DJI (K FBKJpJ BK

T#; D; 17?1 FBKI
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T JJ;l F7H;DJI ?BI J; =HED:7?;DJ IEKL;D

T#, D; 17?1 FBKI

T J ;D FH?C7?H; JK 71 H7Jg KD; C7J?jH; K @EK7?I 7L;9
JEKI EK 7L;9 @KIJ; KD =HEKF; > -K @EK7?I 7L;9 KD |;KB
=HEKF;,W ;lJ :g@e KD F;K KD; 87D:; f7 DED J J;l
F7H;DJI ?BI J; 87JJ7?;DJ |JK :g@e F7HJ?9?Fg e :;| 87=7HH;I
;D FH?C7?H; 4W5

(D 7 F7llg 9ECC; f7 JEKJ;1 B;l 9B7II;l :; FH?C77?H; K
9EBBj=; ;J ;D 7THH?L7DJ 7K BO9g; @ 7? HgFED:K

T(K? @ 7? H7Jg B ;N7C;D :; C7J>gC7J?GK;l

T J FEKHGKE

T)7H9; GK; B;l C7J>l 9 gJ7?J F71 CED JHK9

T JJ7 CjH; ;BB; J7:?J GKE

ED9 @ ;NFB?GK; 9; GK; C 7L7?J :?J C7 CjH; e 9; CEC;DJ Be
;J ED C; HQFED:

T D GK? 71 JK 9ED<?7D9; [ GK? H79EDJ;!l JK Jjl >?IJE?H,;
-K 71 9ED<?7D9; ;D J7;CjH

T(K? @ 7? 9ED<?7D9; ;D C7 CjH;

TJJl7C?

T (K? 7KII? GK;BGK;l KDI

)JEKH B ;N7C;D F>0I?GK; ?BI C; :;;C7D:7?;DJ R EC8?,D :;
F7HJ,D7?H;| ;NK;B B; | 71 JK ;K K 71 ;1 C7B7:?;1 I|BICBJ
JH7DIC?I1I?8B;l -K L71 7KN JE?B;JJ;l 9EC8?;D :; <EM F7H @EK
EC8?.D :; <E?l F7H I;,C7?D; JK 9>7D=;l :; LhJ;C;DJI K
8E?Il ;; B7B9EEB -K J; :HE=K;l U 4W5

"Bl EDJ H;=7H:g I? DEKI 7L?EDI :;1 J7JEK7=;l ;J ?BI DEKI EDJ
<7?J<7?H; ;| ;N7C;DI Fg:7=E=?GK;l ;1 J;1Jl :; C7I>dG&K;1?
;IF7=DEB : EHJ>E=H7F>; :; B;9JKH; 4 5 :;| 9>EPRDL :
.D ;N;CFB; ?B O 7L7?J GK7JH; :;lI?DlI :; <KI?BlI GK? FE?DJ77?;DJ
9>79KD L;HI KD; :?H;9J?ED :?<<gH;DJ; ;J ?B <7BB7?J 9>E?I?H B ?
#7? :ED9 9>E?1? 9;BK? GK? C; FE?DJ7?J CE? 4H?H;I5 (K ;D9EH,;
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<7BB77?J :;lI?D;H 9; GK? C7DGK7?J IKH KD :;lI?D 9ECC; B 7DI;
: KD; J7II; EK :;1 JHKOI 9ECC; f7 (D 7 7KI? :r :;1I1?D;H
GK;BGK; 9>El; ;J g9H?H; KD; >?IJE?H; :;IIKI DIK?J; ED 7 ir
g9H?H; KD J;NJ; FEKH ;NFB?GK;H FEKHGKE? ED 7L7?J :;11?Dg B; Jt
9ECC; 7 ;J F71 7TKJH;C;DJ 4WS5 /E?Be ;D JEKJ GK;BGK; 9>El;
9ECC; :?N >;KH;l :;DJH;J?;DI F7H F;HIEDD; "Bl HgFgJ7?;DJ
JEKJ B; J;CFI B;l ChC;l GK;IJ?EDI R EC87?;D :; J;,CFI ;| JK
H;lJg 7L;9 J7 :;HD?jH; F;J?J; 7C?; ECC;DJ JK 71 ;D977?llg B7
CEHJ :; JED FjH; CED FjH; ;13 CEHJ ;D @7DL?;H K 71
gJg e IED ;DJ;HH;C;DJ *K;1J9; GK; JK 71 H;ll;DJ? ECC;DJ
B 7Lg9K J7 <7C?BB; U ;J9 .D @EKH B ?DJ;HHEATKH C 7 :;C
T-K DEKI C;DI >
T ECC;DJ @; <;H7?1 FEKH LEKI C;DJ?H ;FK?I B; J;CFI
GK; LEKI ;;C7D:;P JEK@EKHI B;l ChC;l 9>El;| 9eCC;DJ @;
FEKHH7?1 C; IEKL;D?H : 7KJ7DJ :; C;DIED=;| #; C; 9EDJH;:?
H7?1 JEKJ B; J;,CFl V

'B 9GH 7CA6=9B " dHF9 DF=GEBB=9FG =7

S9%; C7J?D :K':g9;C8H; B 711?1J7DJ; IE9?7B; C 7 9EDLE
GKg BB;C7:;C7D:g1? @ 7L7?1 :;l ED9B;l BB; D; C7 ChC;
F71 :?J GKKD; F;HIEDD; :; C7 <7C?BB; LEKB7?J C; LE?H BB; 7
7T@EKJg R ;13 GK? J7 CjH; *K? IEDJ J;l ED9B;I J ?BI L?L;DJ
Es ;JED9B; 7HBEI ?B 7 GK;B d=; e F;K FHjl U )K?I H?;D "BI
C EDJ H7C;Dg :7DI C7 9;BBKB; )K?I ?Bl C EDJ <7?J 7FF;B;H 7K
>7KJ F7HB;KH ?BI C EDJ H;lIIEHJ? :; B7 9;BBKB; ;J C EDJ ;CC;Dg
:7DI KD; F?j9; (D 7KH7?J :?J KD <?BC 7CgH?97?D 7L;9 B; =7H:;
HH?jH; GK? C 7 H;B;Lg B7 JhJ; ;l1JBe GK; @ 7? LK CED ED9B;
4W5 "B gJ72?J JHjl JH?1J; J CE? JEKJ H7Ig ;D J;DK; :; FH?IEDD?;H
#; LEKB7?1 IKHJEKJ I7LE?H 9; GK? I; F7117?J ;;>EHI7@; D; F;DI
F71 GK; f7 7L7?J FH?1 7KJ7DJ : ?CFEHJ7D9; #; C; :?17?1 GK;
F;KJ hJH; ED D 7BB7?J F71 J7H:;H e IEHJ?HW #; BK? 7? :;C7D:

o



—p—

*"0 +) &"*; =0." ,.&/+**&".] & &

T ECC;DJf7 L7 e (7TN79

T ;13 8?;D CE9>;

T"BDO 7 FBKI ;K : 7<<HEDJ;C;DJ

T'ED

T JB;I 87THH?97:;

T)BKI H?;D

T (D ;I3 9EC8?;D e hJH; FH?IEDD?;HI ?9

T ;DJ GK7H7DJ; ;J GK;BGK;l @; 9HE?I

T (AW J JK LE?I f7 9ECC;DJ (D L7 8?;DJpJ HEHJ?

"BC7:?2JGK?BD;I7L7?J F71 EK?BB;W #; BK? 7?:?J :; D; F7I
| ?DGK?gJ;H GK ED 7BB7?J 8?;DJpJ IEHJ?H 4W5 (D :;L7?J 7LE?
‘HE?J :; I; F7HB;H F;D:7DJ KD; :;C? >;KH; DEHC7B;C;DJ "BI
DEKI EDJ :EDDg :?N C?DKJ;l 4W5 #77? :; DEKL;7K gJg <EK?BBg
7L7DJ :; F7II;H B;1 =H?BB;| FEKH H;DJH;H :7DI B7 B;BBKB; IEK
B;l LhJ;C;DJI B;l I;,9EK;H ;J <7?H; JHE?| =gDK<B;N?EDI 41?7B;D9;
FK?I H?H;I5

(D gJ7?J JEKI JHjl JH?1J;1 LH7?C;DJ \7 :EDD7?J ;DL?; :;
FB;KH;H #; D7? F71 FB;KHg 9; D;lJ F71 GK; @; D; LEKB7?I F7I
C7?1 @ gJ7?1 8BEGKg (D 1;1J H79EDJg B;l 9>EIl;l GK ED 7L772J
7FFH?1;1 7K F7THBE?H ;D 9>K9>EJ7DJ :; 9;BBKB9%GBBEB; F7H
D; DEKI B7?117?;DJ F7I F7HB;H ;DJH; DEKI (D 9ECCKD?GK7?J
GK7D: B;l =7H:;1 gJ7?;DJ E99KFgI : KD 7KJH; 9pJg :KOEKBE?H
B:KH7?:?2JGK ?B DO 7L7?J FBKI : 7<<HEDJ;C;DJI D? :; 87THH?97
;:J GK; DEKI gJ?EDI ;DL?HED 9;DJ GK7H7DJ; (D L;D7?J :; :;KN
FH?IEDI @; 9HE?I :;-B79EBKB7 e L?D=J A?BECjJH;l : (TN797 ;J
5 &?7>K7JBcD e 9;DJ 9?DGK7DJ; A?BECjJIH;I

L #?EBAE?9 1F5J F?EC WDW DB1>C6V8BWC :ECAE U 5@9
S)7H9; GK ;D H;=7H:7DJ B;l :ElI?;HI 7FHjl @ 7? LKGK ED 7L

JEKI gJg 9B7Iigl FH?IEDD?;HI :; R>7KJ; :7D=;HEI?J3JjH6; C?D
= B "DJgH?:KH DEKI 7 JEKI GK7B?<?gl :; JHjl :7D=:H7N (D :;
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:ED9 hJH; :7DI KD; FH?IED GK? =7H7DJ?I17?J :;| 9ED:?J?EDI :;
RIg@EKHU 7:gGK7J;1 GK ED 7FF;BB; B;l 9;DJH; :; :gJ;DJ?ED :;
>7KJ; 1Ig9KH?Jg (D 7 7FFH?I GK; DEHC7B;C;DJ 9;BB; :; -F?9
;13 :; JOF; RIg9KH?Jg CEO;DD;U &77?1 :7DI B;l <7?J1 9 9gJ7?J
9ECC; KD; FH?IED :; >7KJ; Ig9KH?Jg ¢J7?J B >EHH;KH 4W5
.D C7J?D JHjl JpJ ED :;L7?J hJH; Be :;;FK?I JHE?I |,C7?D;l
e F;K FHjl ?BI IEDJ L;DKI DEKI HgL;?BB;H ;D 9H?7DJ 9ECC; ;I
<EKI F7H B7 =H?BB; R)EF 9EHD IE:7I GK? ;D L;KJ U J e 9pJg ?BI
9H?7?;DJ R*KE? GK;lJ9; GK; JK 7l e C; H;=7H:;H 7?J;! LEI
B?JI LEKI F7HJ;P U *K;BGK KD ;1J H;L;DK ;D :?17DJ GK ED BK?
7L7?J :EDDg KD 79J; :; B?8gH7J?ED IEKI 97KJ?ED (D 7 :;C7D:g
9ECC;DJ ?B B 7L7?J E8J;DK ?B D7 H?;D LEKBK DEKI :?H;

L 5CD (<9C5C %E9J AE9 < B619D C?BD9

S(K? ?B F7H713 "B O 7L7?J KD; HKC;KH I;BED B7GK;BB,;
I?7;KHI <7C?BB;| 7L7?;DJ 9Jg LE?H .B?I;| FEKH :;C7D:;H B7 B?8;
:; B;KHI FH?IEDD?;HI "B 7 F7Og B;l 97KJ?EDI ; B7 ChC;
C7D?jH; B7 CT@EH?Jg :;I ;DI;?=D7DJI IEDJ IEHJ?I B7 ,;93?ED
7 F70g B;KHI 97KJ?EDI C77?1 F71 JEKI

%; IE?H ?BI D; DEKI EDJ F71 B7?Ilg :EHC?H [ (TN797 8;7K
9EKF :; =;DI IEDJ 9HEO7DJI ;J ?B ;N?1J; KD; FH?jH; g B7 L?;H=;
K7:7BKF; ;D 9>7DIED %;l =7H:;1 B EDJ 9EDL;HJ?; ;D9>7DIE
F7?BB7H:; ;J B EDJ 9>7DJg; JEKJ; B7 DK?J "Bl DEKI EDJ g=7B;C;D.
<7?J9>7DJ;H B >0OCD; D7J?ED7B FK?I B EDJ 9>7)BX e B;KH JEKH
?BI EDJ :?2J e GK;BGK;lI KDI : ;DJH; DEKI :; <7?H; BJKHI L7B?I,
C7?1 F71 e JEKI (D gJ7?J KD F;K JH?1J;1 IKHJEKJ GK; B;l
=7H:;I DEKI H79EDJ7?;DJ GK ?BI D 7BB7?;DJ F7| <EH9gC;DJ 7BB;}
(TN797 C77?le &7J7CEHEI :7DIKD; 7KJH; FH?IED 4WS5 #; IK?I
H;1Jg JHE?I @EKHI :; FBKI C;l S9ECF7=DEDI :; 9;BBKB; gJ7?;DJ
F7HJ?1 #9J7?1 JEKJ ;KB 4W5 J FK?I KD C7J?D ?Bl EDJ H;<7?.
B; ChC; 9?HGK; "BI DEKI EDJ :?J GK; 9;JJ; <E?| DEKI 7BB?EDI
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IEHJ?H #; C; IK?I :?J GK; 99gJ7?J F;KJhJH; LH7? @ gJ77I
9EDJ;DJ J99J7?J LH7? ED ;IJ JEKIIEHJ?I 17K< 7KN EK JHE
@; 9HE?l 4W5

"Bl DEKI EDJ <7?J :;19;D:H; DEKI EDJ FH?I B7 J;DI?ED B7
J;CFgH7JKH; "Bl DEKI EDJ <7?J H;F7II;H F7H B7 I1BB; :; F>EJE
B;I ChC;l FEI?J?EDI ;D9EH; KD; <E?I &77?19;JJ; <E?19? ?BDO
7L7?J F71:; <7KJ; e CED DEC %;l ;CFH;?DJ;l ;D9EH; KD; <E?I
'EKIIECC;I CEDJgl :7DI ;1 8KI ECC; e 9>7GK; <E?I ?BI
DEKI EDJ <?BCgl "Bl EDJ EH:EDDg :; 87?II;H B7 JhJ; ;J ED 7
9ECC;D9g e 7L7D9;H %e ?B DO 7 F7I ;K : 78Kl I;NK;BI ;D
JEKI 971 F71 GK; @; 179>; &7?1 ?BI EDJ JEKJ :; ChC; 9EDJ?DKg
e DEKI >KC?B?;H %e @; B 7? LK :; FBKI FHjl .D =7H:; 7 97H;lig
B; 9EK :K3?=@1GK? gJ7?J e 9pJg :; CE? ;D :?17DJ GK ?B gJ7?J
8?;D 8;7KW ; e GKE? IED 9EBBj=K; 7 HQFED:K GK; B ?CFEHJ7D
9 gJ7?J IKHIJEKJ GK ?B 179>; 8?;D I; I;HL?H :; 17 8EK9>;

[ KD CEC;DJ :EDDg ED gJ7?J JEK@EKHI :7DI B; 97C?E
C7?1 ED ;13 H;13gl 7HHhJgl F;D:7DJ 7K CE?DI KD; >;KH; .D
97C7H7:; D; FEKL7?J FBKI H;J;D?H IED ;DL?; : 7BBHI 7KN JE?B;
"B7:C7D:g|?B FEKL7?J O 7BB;H ED BK? 7 HgFED:K GK; DED |
8EKJ :; FBKI?;KHI :;C7D:;l KD 7KJH; E<<?9?;H ;1J ;DJHg :7DlI
B; 97C?ED ;D :?17DJ R ;I3 GK? 9;BK? GK? I; 9%4?; :;lIK
*K ;13 9; GK; JK 733;D:l <7?1?9? U "B ;I3 F7HJ? :7DI KD 9E?D 7
87?llg IED F7DJ7BED ;J 7 KH?Dg 4W5

)K?I DEKI IECC;l CEDJgl :7DI B 7L?ED ,7K< GK; Be @; D;

17?1 F71 FEKHGKE? F;KJ hJH; e 97KI; :; B7 FH;II?ERED2B1D7J

GK ?B O 7L7?J 7FHjl DEKI 7LE?H <7?J 71I;E?H ;J C?I B;| C;DEJJ;l
8?P7HH;C;DJ ?BI DEKI EDJ F7HBg =;DJ?C;DJ (D 7 FK H;B;L;H B
JhJ; 4W5 ?BI EDJ J?Hg B;l H?:;7KN :;1 L?JH;l ED FEKL7?J B;KF
;C7D:;H :; ;II;HH;H DEI C;DEJJ;I ?BI DEKI FHEFEI7?;DJ

17Dl 7HHhJ : 7BB;H 7KN JE?B;JJ;| 4W5 (D | ;13 ChC; :?J GK ED
7BB7?J JEKI H;DJH;H 9>;P DEKI ED D; 17?3 @7C7?1 (D 7 7JJ;H+
FK?l ED 7 gJg JH7DI<gHgl :7DI :;I 97C?EDI 4W5 ?BI gJ7?;DJ
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JEK@EKHI 8?;D IOCF7I ED FEKL7?J ChC; B;KH F7HB;H #7?
;;,C7D:g Es ED 7BB7?J ?BI EDJ :?J R[ &?7>K7JBcDU ;D9EH; KD;
<E?V

b5 M 9GH >9 A 9B J5=G

S gJ7?JB79B7Il; ED gJ7?J JEKI 9EDJ;DJI 7K :g8KJ 9EDJ;DJ
;; IEHJ?H :; 9;JJ; FH?IED <g:gH7B; >EHH?8B; [ &?7>K7JBcD ED
@EK7?J JEKJ; B7T @EKHDg; e 9; GK ED LEKB7?J K F7HBE?H :; -F
?B O 7 KD; L?JH; [ (7N797 JK FEKL7?l FH;D:H; B7 F;HIEDD;
:7D1 J;1 8H71 JK gJ7?1 7L;9 ;BB; BB; 7THH?L7?J e ;BB >;KH;l
H;F7HJ7?J e :?N I;FJ >;KH;l [ F?9 ED D; FEKL7?J £l H;=7H
B;l =7H:;l [ &?7>K7JBcD ?BI gJ7?;DJ 8;7K9EKF FBKI IOCF71 ;J
ED FEKL7?J B;l H;=7H:;H (D @EK7?J ChC; 7K <EEJ 7L;9 ;KN
&?7>K7JBcD 9 gJ7?J B; F7TH7:?1 e 9pJg :; -F?9 K ID=;l 87?;
JKLE?I ;1 =Dl JK7IB7JhJ; H;B;Lg; ED J; F7THB; DERC7B;C;D
4W5 (D 7 JEKJ :; ChC; C?I GK;BGK;l @EKHI e D; FBKI 87?11;H
B7 JhJ; GK7D: ED LEO7?J KD =7H:; *K7D: ED B;KH HgFED:77?J
?Bl DEKI :?17?;DJ R"9? JK D7l F71 8;IE?D :; HgFED:H; 6(K?
CEDI?;KH JK 17?1 U J ED HgFED:7?J R(K? CEDI?;KHU 4H?H;I5
(D FEKL7?J C7D=;H 7L;9 JEKI B;l 7KJH;| @EK;H 7K <EEJ
H7D9>;C;DJ ED gJ7?J JEKI 9EDJ;DJI |l B; FH;C?;H @EKH I?N
97C7H7:;1 IEDJ IEHJ?I (D I;:?17?J GK; f7 O gJ7?J GKED D ;D
7L72J FBKI FEKH JHjl BED=J;CFI )EKH 'EIB ?B O 7 7KII? ;K KD;
<hJ; %; B;D:;C7?D DEI<7C?BB;| IEDJL;DK;l ED 7 ;K e C7D=;H
1 9EKL;HIKH;I ED gJ7?J e B 7?1; D<?DW 4H?H;I5 (D LEO77?J B;l
7KJIH;l FH?IEDD?;HI :; F?9 GK ED D; LEO7?J @7C77?| LH7?C;DJ
GK7D: ED gJ7?J JEKI Be 871 4W5

.D @EKH ?BI EDJ <7?J 7FRBi® IABK? |IEDJ H;L;DKI
7L;9 ;1 B;JIH;1 1?BI 799;FJ7?;DJ :; B;l 1?=D;H ?BPHEKHH
IEHJ?H %7 B;JJH; ;NFB?GK7?J GK; B;| 1?=D7J7@7D7H/?;DJ ir
B; IEKJ?;D :K =EKL;HD;C;DJ FEKH IEHJ?H 97H B;CEH=7D?I17J?E
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51 :HE?JI >KC77?DI |; CEGK77?;DJ : ;KN ;D<?D :; DEKI , ?BI
1?7=D77?;DJ 9;JJ; B;JJH; B; =EKL;HD;C;DJ F7O7?JEHDKHI 97KJ?
4W5 "Bl DEDJ F71 1?=Dg %; B;D:;C7?D B; :?H;9J;KH ;1J L;DK
FEKH ;II70;H :; B;l 9EDL7?D9H; e DEKL;7K ;J <?D7BeC;DJ <79
B;KH H;<Kl ?B 7 7FF;Bg : 7KJH;| F;HIEDD;! B; IE?HXChC; GK7
ED gJ7?J JEKI H;DJHg!l ;D 9;BBKB; "Bl EDJ JEKI I1?=Dg 4W5
;I3 e 9; CEC;DJ GK; B;l <7C?BB;l EDJ 9ECC;D9g e L;D?H

?DIJ7BB;H@8L>DJt7DJ B7 FH?IED %; =EKL;HD;C;DJ B;KH 7
<7?J :K 9>7DJ7=; 1? ;BB;| ;DB;L7@RI1HE)PEKI IEHJ?EDI
JEKI 7L7DJ B; @EKH :; B7D BB;I BEDJ ;DB;Lg ED 7 7JJ;D:K ;J
H?:.D %H@7DL?;H B;l <7C?BB;l IEDJ H;L;DK;l B ?DIJ7BB;H %e B
=7H:;l EDJ 9ECC;D9g e H;IJH;?D:H; DEI :HE?JI :; L?1?J; e
DEKI F7HB;H FBKI Cg9>7CC;DJ 4WS5 ,;KBI B;l C;C8H;l :; B7
<7C?BB; B;l FBKI FHE9>;| FEKL7?;DJ ;DJH;H 7Dl B7 FH?IED ?E
EDJ 9ECC;D9g e DEKI :EDD;H :K JH7L7?B 7HH79>;H B;l >;H8;|
D;JJEO;H B;1 JE?B;JJ;| 9EKF;H B7 97DD; e IK9H; JB;H :;| FEK
#; D; I7L7?1 F71 :K JEKJ 9ECC;DJ JK;H KD FEKB;J %;l <;CC;l
B;| FBKC77?;DJ 4W5 (D gJ7?J ;D9EH; KD; GK?DP7?D; ?BO 7L7?2J |
<;CC;l .D; FH;C?jH; C7D?<;1J7J?ED FEKH :;C7D:;H DEJH;
B?8gH7J?ED 7 ;K B?;K FK?I KD; 7KJH; (D ;DJ;D:7?J B;l IBE=7DI
:7DI JEKJ; B7 FH?IED ,;FJ :;DJH; DEKI IEDJ IEHJ?I [ BY
JHE?I?|C; C7D?< ?BI EDJ CEDJg B; IED :; B7 CKI?GK; :7DI B7
FH?IED ED D; FEKL7?J FBKI ;DJ;D:H; DEI 97C7H7:;l 4W5

.D @EKH KD; F7HJ?; ;| FH?IEDD?;HI GK? gJ7?;DJ :g@e Be 7L7
DEKI EDJ 9>;H9>gl ;D I; FB7?=D7DJ :K <7?J GK; B7 FHgl;D9; :K
@<1>DjeFh9>7?J B;KHI <7C?BB;l :;DJH;H (D 7 HgFED:K GK;
9 gJ7?J <7TKN@B1>D§37?J BE?D :; B ;DJHg; FH?D9?F7B; ;J B 799jl
gJ7?J :g=7=g "Bl DEKI EDJ C;D79gb{2BRj37?J ;D9EH; Be B;
B;D:;C7?D ?BI 7BB7?;DJ ;KN ChC;l I; 9>7H=;H :; DEKHI?AH; |
D ;<<;J 1?BI DEKI <H7FF7?;DJ ED I;H7?J JH7DBgHgIH7DI K
FH?IED FEKH 7LE?H F;HJKH8g B EH:H; :7DI B7 FBEFRB7J?ED 97H¢
EK ED ?H7?J e B >pF?J7Ba@&450:7 F71 gJg ;DB;Lg ;J B;
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B;D:;C7?D B;l 7KJH;l FH?IEDD?;HI IEDJ L;DKI DEKI LE?H ;D

I ;N9KI7DJ "BI DEKI EDJ :?J GK ?BI D 7L77?;DJ 7K9QKRD;FHESB|C

DEKI C7?I GK; B7 :?H;9J?ED B;l 7L7?J E8B?=gl e <7?H; f7 4W5
7?BB;KHI ED |;DJ;D:7?J 8?;D 7L;9 B7 C7T@EH?Jd :;| :gJ;DK

5 FK?I B; :g8KJ Jf7 7 gJg 9ECC; f7 @KIGK e B7 <?D 4W5

%;l @EKHI F7117?;DJ %;l :;HD?;HI ;DI;?=D7DJI :; B7 ,;9J?ED

IEDJ IEHJ?I ;J 9;KN GK? D gJ7?;DJ D? FHE<;II;KHI D? IEKJ;DKI
F7H B; HEDJ FEFKB7?H; HQLEBKJ?EDD7?H; 4EH=7D?I7J?ED 7<<
)7HJ? 9ECCKD?IJ; C;N?97?D5 B;| RDEHC7KNU DEKI IECC;I
H;lJgl 4W5 %; @7DL?;H ?B O 7 ;K KD; C7D?<;1J7J?ED ;J JHE?I
>;KH;l 7FHjl ?BI EDJ ;DLEOg B;l <B4k} >ECC;|

C7I1GKgl ;J 7THCgl IEDJ 7THH?Lgl 7K LEB7DJ :; 97C?EDD;JJ;l
I7DI FB7GK;l 4W5 "Bl EDJ JEKJ :gJHK?J EDJ <H7FFg ;I =;DI
EDJ LEBg B 7H=;DJ :; B7 977Il; :; IEKJ?;D I?N C?BBR?HRHD 4;D
JHE?1 9;DJI ;KHEI5 ;J?B O 7 ;K9?DG 7HH;IJ7J?EDPEEBKH FEII;

5 HE=K; ;J : 7THC; %;l 97?D82=@1{EDJ IEHJI?I 7K 8EKJ :;
JHE?I @EKHI [97KI; :; B7 F;KH @ ?C@=ADDB*7 F71 gJg

H;C?1 ;D FB79; 4W5

#; IK?I IEHJ? B; <gLH?;H *K;BGK; F7THJ @ gJ7?1JH?1J; #;, B7?I

17?1 JEKI C;13?=@1(D gJ7?J 9ECC; KD; <7C?BB; Be :;:7DI

-K C7D=;1 7L;9 ;KN JK :EHI 7L;9 ;KN JK ;I 7L;9 ;KN JK D;

F;KN J; <?;H e F;HIEDD,; : 7KJH; FHjl JHE?I CE?I 7L;9 ;KN
9ECC;DJJKB;KH:?I R\7 0O ;lJ @; C;DL7?IU 4W5

K :g8KJ 7K9KD FH?IEDD?;H 7HHhJg B; DEL;C8H; EK
7FHjI D7L7?J :HE?J e KD; B?8;HJg IEKI 97KJ?ED .D; 97KJ?ED 7
gJg <?Ng; F7H B7 IK?J; ;BB; | gB;L7?J e GK7JH; C?BB?EDI :; F;IEl
4;DL?HED ;KHEI5 %; @7DL?;H DEJH; 97KJ?ED 7L7?J gJg
877llg; e F;IEl 4 ;KHEI5 4W5 +7F?:;C;DJ :;l
9EC?Jgl ;J :;1 9EBB;9J?<I I; IEDJ <EHCgl FEKH Hg9KFgH;H :;

B 7H=;DJ ;J 7FF;B;H 691>J14?BKD; 87DGK; IFg9?7B?Ig;

o



—p—

9 4"/0 )" 2&l

:7DI B;l 97KJ?EDI FgD7B;l BB; FHhJ; B 7H=;DJ :; B7 97KJ?ED ;J
B; Hg9KFjH; I? JK ;I :g9B7Hg ?DDE9;DJ 7K <?D7B "B IK<<?J :; B;
:EDD;H  :; B7 97KJ?ED JEJ7B; FBKI KD; H;9EDD7?117D9; :;

5JJ; ,? JK ;1 :g9B7Hg ?DDE9;DJ ?BI J; H;D:;DJ B7 H;9EDD77?I

17D9; :; :;:JJ; C7?1 F71 B;l "B ;1J Be B; 8KI?D;ll 4W5
7DI CED 971 @ 7? 7FFH?I FBKI J7H: GK; C7 CjH; 1 gJ7?J <72J
FHhJ;H B;l F;IEI F7TH IED 9>;<;J GKED 7L7?J 7?DI? FK

KJ?B?I;H B 7H=;DJ :;1 9EBB;9J?<| FEKH KD 7KJ3H; FH?IEDD?;H

T <C D5 4W3<1B5>D 37?E@ 12<57FHJ=5CIBBRIC =79C 45
@BgC?

S D <7?J B; FHE9jI ;I JEK@EKHI ;D 9EKHI #; L7?I 1?=D;H JEKI
B;I CE?l e (TN797 @; IK?I IEKI 9EDJHpB; @K:?9?7?H; 4WS5 %; 9>;
: ?D9KBF7J?ED : 71IE9?7J?ED :; C7B<7?J;KHI 7 gJg 787D:EDDg
FEKH FH;IGK; JEKI ;J 9;BK? :?D9;D:?; FEKH GK;BGK;| KDI
I;KB;C;DJ &E? ?B C;D H;1J; ;KN 1g:?J?ED ;J EKJH7=; e
7=;DJV
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,CFHIF9G 5GG5GG=B5HG 9B@cJ9A9BHG

LHF5=H 822146 '(.$! (8,5,6('(.$ 1//,55,10 &8,.(
,06(40$6,10%.( ' 1%5(48%$6,10 '(5 '41,65 +7/%:05
A5=

S

'EKL;BB; =7K9>; : (TN797 " &7B:ED7:E ;N FH?IEDD?;H

R"BlI C EDJ :gl>78?BBg C EDJ :?J GK ?Bl 7BB7?;DJ C; L?EB;H
FK?I ?BI EDJ 9ECC;D9g e C; JEK9>;H 4W5 "Bl CEDJ :?J ;;
C 7I;E?H IKH KD I;7K : ;7K "Bl EDJ 7FFEHJg KD; C79>?D; 7L;9
;;KN 9d8B;| "Bl LEKB7?;DJ GK; @; 1?=D; KD F7F?;HB3%®; JgCE?=
;; B7 9KBF78?B?Jg :; B7L?E ,EI7 4W5 "Bl C EDJ <H7FFg F;D:7DJ
JHE?I EK GK7JH; >;KH;l 4W5 )K?I ?Bl EDJ B7?llg JEC8;H B;l
9d8B;I @ 7? H;fK KD; :g9>7H=; KD; :EKB;KH ?D;NFH?C78B; 4W5
%;! I;KB;I FH;KL;l GK ?BI 7L7?;DJ 9 gJ7?J GK; GKBGIKED 7L
GK; @; F7THJ?9?F7?| 7KN C7D?<;1J7J?EDI -EKI B;l IE?HI F;D:7DJ
B;I I;FJ CE?I 4:; C7 :9J;DJ?ED5 ?BI EDJ <7?J B7 ChC; 9>El; "Bl
C; <7?17?;DJ 7II;E?H IKH B; I;7K ;J ?BI 9>7HRy7?;DJ
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LHF5=H 8| :=@A 8C7IA9RI282FS91 &7/2.,'1
DFC8I7H=CB %5@ 89 >C

4&70;.D EC?Jg :; B?8gH7J?ED R DEL;C8H;U5

S D HgFEDI; e B 7CFB;KH GK; FH;D7?J B; CEKL,;C;DJ FEFK
B77?H; ;DI;?=D7DJ ED 7 9ECC;D9g e LE?H :;|I 7HH;IJ7J?EDI
1gB;9J7L;l ;<<;9JKg;l F7H :;1 =HEKF;| FEB?9?;HI ;J F7TH7FEB?97?;HI
%; FHE<;Il;KH ;HCcD B; 8?EBE=?1J; +7C?HE B gJK:?7DJ );:HE
B; FHE<;II;KH H7DWBP?E

4)HE<;II;KH ;HCcD HEDJ FEFKB77?7H; HQLEBKJ?EDD77?H;5

S D @K?BB;J @; C; IK?l <7?J 7THHhJ;H FEKH J;DJ7J7?L;
: >EC?97?:; &ED :Ell?;H 7 gJg 9B7llg ;J @ 7? gJg B?8gHg 7K 8EKJ
;; L?D=J 9?DG @EKHI ;JJ; :?I19KBF7J?ED 7 gJg 7TFFHEKLg; F7H E
F7B7?1 IKFgH?;KH :; #KIJ?9; GK? 7 9ED<?HCg C7 H;C?I; ;
B?8;HJg JKD 7D FBKIJ7H: B; 7ErJ FEKH hJH; FHg9?l 7Bl
C 7HHhJ;DJ KD; :;KN?C; <E?I IEKI FHgJ;NJ; GK; :; DEKL;7K
gBgC;DJI I; IEDJ 7T@EKJgl 7K :ElI?;H ;D C7 :g<7L;KH %7
EDIJ?JKJ?ED :?J 9B77?H;C;DJ GK 7K9KD 9?JEO; DHHRIgI hJH; 7
;J 799KIg ;KN <E?I FEKH B; ChC; :gB?J ED9 FEKH @KIJ?<?;H B
:9J;DJ?ED ?BI EDJ 979>g KD; 7HC; 9>;P CE? 4WS5 %; B;D:;C7?D
?B O 7 ;KKD; C7D?<;137J?ED FEKH ;N?=;H C7 FHgl;DJ7J?ED ;D L'
;J C7 B?8gH7J?ED %;l F7TH7C?B?J77?H;l IBDJ 7FF7HKI

AMHE<;II;KH; BEH?D75

S%; 7ErJ ED;|J 7BBgl e B7 C7D?<;1J7J?ED FEKIDB7 B?8gH7J?
:K FHE<;II;KH ;DB;Lg L;HI I;?P; >;KH;l JH;DJ; EKJ 7L7?J B 7?H
DEHC7B ED 7 F7llg B7 FB7?R1<®;;J ;D 7THH?L7DJ e N
&7HGK;I7:E @7C7?l @; D7KH7?l FK C ?C7=?D;H GK ?B 7BB7?.
F71I;H 9; GK? | ;13 F7llg 4(D LE?J B;l ?C7=;1 :;; B7 C7D?<;1J7
J?ED FK?I ED ;DJ;D: :;l :gJED7J?EDI KD; H7<7B; :; 87BB;l B;l
=;DI 9H?;DJ R Es f7 L?;DJ )>EJE=H7F>;| 7CgH7I U5 #7?
;DJ;D:K B7 H7<7B; KD; :g9>7H=; 9ECFB|J; :; F?IJEB;J *K7D:
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@ 7? JEKHDg B7 JhJ; @; D; B7? F71 LK ?B DgJ7?J FBKI :;8EK
*K;BGK KD gJ7?J ;D JH77?D :; 9H?;H e B 77?:; ; 3REQVRJH;
FEHJ7?J :7DI I;1 8H7I

#; C; IK?l @;Jg; IKH #Elg *K7D: @; B 7? LK ;D I7D= @; BK? 7?
:?J GK ?B <7BB7?J HgI?1J;H J B;l 7KJH;I C; :?217?;DJ :; C; B;L;H :;
B7?1I;H F71;H B;l I;9EKHI "Bl C EDJ g97HJg; :; BK? "Bl B EDJ
;CC;Dg e B>pF?J7B GK ?B O 7L7?J :7DI B7 HK; 4WS5 )BKI J7H: @;
B 7? LK IKH B; 8H7D97H: 7BBED=g );HIEDD; D; | ;D gJ7?J E99KFg
?Bl BK? 7L7?;DJ @KIJ; :g8EKJEDDg 17 9>;C?I; J ?B gJ7?J CEHJ
4W5

K :g8KJ @ 7? H;<Klg GK ED BK? <7Il; KD; 7TKJEFI?; #; C;
;;C7D:7?1 FEKHGKE? )EKHGKE? 7FHjl B 7LE?H 8B;llg C71179Hg
?BI LEKB77?;DJ B EKLH?H KD; DEKL;BB; <E?l &77I:GK;BGK KD C
GK; 9gJ7?J Dg9;lI7?H; 1? @7C7?1 @; LEKB7?U8BIRER?;H B7 1?
#; C; IK?1 B7?lIlg; 9EDL7?D9H; ,?D9jH;C;DJ @; IK?I 9EDJ;DJ; :;
B 7LE?H <7?J F7H9; GK; B7 FHE9KH;KH; 7 :g9B7Hg :7DI B7
GK ?B gJ7?J CEHJ 7Dl KD; 87=7HH; :; HK; ;lJ <7KN D;K<
J?HI B EDJ JEK9>g 7K JEJ7B ;1 J?HIL;D7?;DJ :; B7 >7KJ;KH :;
B >pF?J7B ;J :K F7THA?D= GK? ;I1J ;D <79; %; FHEFH?gJ7?H; ;1 :;KN
gJ78B?I1I;C;DJI ;1J B; ChC; "Bl EDJ JHEKLg :;1 C7J;B7I Es :;l
=;DI 7L7?;DJ :EHC? :;I KD?<EHC;| ;; FEB?9?;HI @K:?9?7?H;l KD
179 :; B?D=; ;J ;1 8EJJ;IW :K JOF; :; 9;BB;l :;l FEB?9?;HI #77?
ChC; ;DJ;D:K GK ?BI 7L7?;DJ JHEKLg :; B >;H8; ;J :;1 97HJ;!
:?:;DJ?Jg EKJ f7 FEKHH7?J 9B7H?<?;H B;l 9>El;| FEKH FEHJ;}
FB7?DJ; ; GK; @; D; F;KN :; JEKJ; <7fED F71 <7?H; 7L;9 JEKJ
B; FEKLE?H GK ?Bl EDJ #; D; F;KN H?;D <7?H; 9EDJH; B; FEKLE
F7H9; GK; 9:1J B;KH F7HEB; 9EDJH; B7 C?;DD; &7?1 @ 7? B;l
FH;KL;l GK; 9 gJ7?J KD; ;C8KI97:; GK; JEKJ gJ7?J FHgF7Hg
%E8@;9J?< 99J7?J :; 9Hg;H B7 F;KH :; :?H; R,? LEKI 9EDJ?DK;P
9:1J 9; GK? LEKI 7JJ3;D: ;lI70;P ;D9EH; :; LEKI 7JJ7GK;H 7K
=EKL;HD;C;DJ 9 ;13 9; GK? LEKI 71J;0:
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AMHE<;II;KH ;HCcD +5

S ;I FTH7C?B?J7?H;| EDJ gJg 7HHhJgl e ?L?1?0D (H?;DJ; B;
B?;K :; B79J; 9H?C?D;B (D 7 JHEKLg JEKJ B gGK?F;C;DJ :;
FEB?9?;HI :;l KD?<EHC;| :;1 7THC;l :;1 87BB;l -EKJ 7 gJg B?LHg
e B7@B?3EB14E®ZAC; FH;KL; GK ?BI 7L7?;DJ 9ECC?I B;
C;KHJH; J?BIIEDJEs "BIDEDJF71gJg ?DO9KBFgC;BD O 7 Ch
F71 ;K :;:DGKhJ; *K; I; F71l; J?B 7L;9 B;l ?DIJ?JKIJ?ED
BB;l :;L?;DD;DJ ;BB;lI ChC;l B;l FHECEJH?9;l :; B7 L?EB;D9;
?DI1J?JKJ?EDD;BB; ;J ;NJH7 ?DIJ?JKJ?EDD;BB; V

-B9 FXDF9GG=CB AX8=5H=GX9

&CH9G DF=G9G " @5 GI=H9 8 IB9 8=G7IGG=CB 5J97 *
J=7H=A9 8 9B@cJ9A9BH 9H 89 HCFHIF9

S (D gJ7?J e KD; 9ED<gH;D9; :; FH;ll; ?B O 7L7?J 8;7K9E
;; @EKHD7B?1J;1 ;J KD; 97C?EDD;JJ; ;13 7THH?Lg; (D Y9ECC;D9
e DEKI J?H;H ;IIKI ;13 J; :?H; | ?BI IEDJ LH7?C;DJ DKBIW "Bl
D; IEDJ ChC; F71 97F78B;l :; <7?H; f7 8?;D ECC;?B O 7L7?J
FB;?D :; F>EJE=H7F>;l ?B O 7 :;1 :?P7?D;l :; F>EJEI :; 9;
CEC;DJ "BI EDJ J?Hg FK?I ?BlI C EDJ ;CC;Dg "Bl C EDJ C?I
7Dl B7 97C?EDD;JJ; ;D C; C7IGK7DJ B; L?I7=; "Bl CEDJ
:EDDg ;1 9EKFI

T-K 17?1 Es ?BI JEDJ ;C@;D

T'ED KD; F?j9; 7L;9 :;1 JE?B;JJ;IW %e ?Bl EDJ 9EDJ?DKg
B;KH JH7L7?B :; JEHJKH; ;D C; HEK7DJ :; 9EKFI

T-KJ;D;llIEHJ? 9ECCID

T:D @; J; :?1 ?BI IEDJ LH7?C;DJ F7I C7B?DI "Bl C EDJ
9>EFg e KD CEC;DJ Es ?B O 7L7?J FB;?D :; CED:; *K7D: ?BI
C EDJ FH?I GK;BGK KD C 7 ?:;DJ?<?g ;J B;I 97C7H7:;1 EDJ ;N?=¢g
C7 B?8gH7J?ED ;J B7 FHgl;DJ7J?ED :; CED 9EHFI ;D L?;
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TK ;I H;13g 9EC8?;D :; J;CFI :7DI 9;JJ; F?j9

T[ F;K FHjl >K?J >;KH;IW ;J F;D:7DJ JEKJ 9; J;CFI ?BI
C EDJ <H7FFg #7? 8?;D 9HKW "Bl D; | 7THHhJ7?;DJ F71 7L;9 B;l
?DIKBJ;I B;1 9H?I %7 JEHJIKH; GKE?W 41?B;D9;5 ;IJ FEKH f7 GK;
@; D; F;KN F71 JHEF 8EK=;HW #; IK?l H;lJg ;KN CE?I :7DlI
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:?<<gH;DJ;l :K :?I9EKHI E<<?9?;B %; IOIJ|C; :; HgF7HJ?J?ED :;l
FEIJ;l ;; @K=; R;1J <7?J FEKH H;D:H; FBKI <79?7B;B; 9EDJHpB,;
RB; FEKLE?H @K:?9?7?H; ;1J 7IIK@;JJ? :; C7D?jH;eF;HC7D;DJ;
B ;Ng9KJ?< ;J 7=?J :; C7D?jH; e 9H?C?D7B?I;H B7 FHEJ;IJ7J?E
IE9?7B;U R?BD O 7 F71:; 97HH?H; @K:?9?7?H; C7?1 9 ;1J KD; gJ7F
E8B?=q; :7DI B; IOIJ|C; : 719;DI?ED ?DJ;HD; :K )+" :; F7II;H
F7H 9; 1;,9J;KHU *K7D: KD @K=; 7:EFJ; KD; FEIJKH; :?<<gH;DJ;
RB;l FH;II?EDI 9ECC;D9;DJ ;J F;K :; J;CFI 7FHjl ?B 787D:EDD;
B; FEIJ; EK ?B ;IJ CKJgU

+BED 17 %E? EH=7D?G®BRBZB14E8ZGH7B; :; @KIJ?9;
;; B1J7J ;13 KD; :gF;D:7D9; :K FEKLE?H ;Ng9KJ?< GK? 7 FEKH
HpB; :; H;FHgl;DJ;H B7 :g<;DlI; ;1 ?DJgHhJI :; B7 IE9?gJg 7K
JH7L;HI :K C?D?1JjH; FK8B?9 :EH=7D?I;H :; 9EDJHpB;H ;J :
IKF;HL?I;H 9;3J; ?DIJ?JKJ?ED :; L;?BB;H e B 7FFB?P97J?ED :;| BE~
;; H;FHgI;DJ;H @KH?:?GK;C;DJ B 7:C?D?1JH7J?ED FK8B?GK; BES'
;D 799EH: 7L;9 B;l ;N9;FJ?EDI GK; FHgLE?J B7 BE? BB; :E?J ;D
J7DJ GK; H;FHgl;DJ7DJ; :; B7 IE9?gJg ;DGKhJ;H IKH B;l :gB?JI
FEKHIK?LH; B;l 9EKF78B;l FHgIKCgl <7?H; ;N;H9;H B 79J?ED
FgD7B; F7H B;l JH?8KD7KN ;J ;N?=;H B7 HgF7H7J?ED :;| :ECC7=;l
;J FHg@K:?9;IU

)7H 9EDIgGK;DJ 4W5 9;1J B; =EKL;HD;KH GK? DECC; B;
FHE9KH;KH =gDgH7B B;l IEKI FHE9KH;KHI =gDgH7KN ;J GK? ;I
:?IFEl; B?8H;C;DJ K FHE9KH;KH =gDgH7B :; @KI1J?9; :gF;D: B7
FEB?9; C?D?1JgH?;BB; GK? IEKI IED 7KJEH?Jg ;J IEKI C7D:7J
:?H;9J ;DGKhJ; IKH B;l :gB?JI FEKHIK?J B;l IKIF;9J1 :gB?LH; B;l
C7D:7Jl : 7THHhJ :; 9ECF7HKJ?ED ;J : ?DJ;HHE=7IHPH, FHEL;
:; BT@B?3EB14EBZC; GK; B;I C7D:7JI : 7THHhJ :; 9ECF7
HKJ?ED ;J :; F;HGK?I?J?ED :gB?LHgl F7H B;| EREDDBBHKH?:79J
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CB7@IG=CBG 9H F97CAA5B85H=CBG DFX@=A=B5=F9G DFXG9BHX9G @9
>5BJ=9F ~ %9L=7C
=BEI=cA9 J=G=H9 5| %9L=EI9 89 @5 !

S %;| FEKLE?HI FK8B?91 D EDJ F71 =7H7DJ? B; FB;?D ;N;H9?9;
B7 B?8;HJg : ;NFH;II?ED :; F;Dlg; : 7IIE9Q?7J?ED?EBgKD
F7HJ?9?F7J?ED FEB?J?GK; :; B?8H; 9?H9KB7J?ED ;J :; C7D?<;1J7
%;N;H9?9; :; 9;1 :HE?JI <ED:7C;DJ7KN 7 gJg ;CFh9>g F7H
B KI7=; ;; B7 <EH9; F>0I1?GK; ;J :; B7 9E;H9?J?ED 4WS5 %; :HE?J :;
=HjL; ;J B7 B?8;HJg : ;NFH;II?ED 10D:?97B; ;| ;DI;7ADIDJI
GK; B;KH B?8;HJg : ;NFH;II?ED :7DI B ;N;H9?9; :; B ;DI;?=D;C;DJ
EDJ gJg L?EBgl 4W5 %;l :HE?JI ;1 F;HIEDD;| 7HHhJg;! D EDJ F71
gJg H;IF;9Jdgl ED D; B;KH 7 F71 DEJ?<?g B;l :gB?JI GK? B;KH gJ77?;l
?CFKJgl D? B;KHI :HE?JI BB;l EDJ gJg C?I;l 7K 1;9H;J ;J B;KH
:9J;DJ?ED D7 gJg 9ECCKD?GKg; D? e :;l F,HIEDD;I :;
9ED<?7D9; D? e :;l C;C8H;l ;; B;KHI <7C?BB;l D<?D B;l :gB7?I
Bg=7KN :; FHgl;DJ7J?ED :;L7DJ B7 @KH?:?9J?ED 9ECFgJ;DJ;

F71 gJg H;IF;93gl 4W5

K 9EKHI :;1 JH7DI<;HJI ;D FH?IED B;l :HE?JI >KC7?DI EDJ gJg
L?EBgI :; <7fED F7HJ?9KB?jH;C;DJ =H7L; ;| JEHG&LI F>O0I?
9>E9I gB;9JH?GK;l 9EKFI 8B;lIKH;l :?L;HI;1 8HrBKH;l ;J9 ;J
FI09>?GK;l EDJ gJg FH7J?GKg;l %7 "(!7 H;9K;?BB9;l;| ?D:
gL?:;;DJl;; L?EB IKH :;1 >ECC;1 ;J ;1 <;CC;l 9ED<?HCqgl F7H
;1 JgCE?=D7=;1 ;J ;1 E8I;HL7J?EDI 9B?D?GK;l (DJ F7THJ?9?Fg
e 9;1 JH7DI<;HJI ;1 C;C8H;l ;1 9EHFI :; FEB?9; 7?DI? GK;

:7DI1 9;HJ7?DI 971 :;l ;<<;937<I :; B 7HCg; ;J :;1 =HEKF;I :;
F;HIEDD;! ;D 9?7L7?B ;J 7HCg;l GK? JH7DIFEHJ7?;DJ B;l :gJ;DKI
@KIGK 7KN FH?IEDI

%;l :HE?JI :; :g<;Dl; :;I F;HIEDD;lI :gJ;DK;l ;J @K=g;l
DEDJF71gJg=7H7DJ?! BB;IDEDJFK D? :?IFEIHR® 7112
:KD 7LE97J :; 9ED<?7D9; D? 9ECCKD?GK;H 7L;9 B;KH :g<;D
I;KH D? 8gDg<?9?;H :; 9ED:?J?EDI :; 9ED<?:;DJ?7B?Jg BEHI ;I
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:gFEI?J?EDI D? H;9;LE?H B 711?137D9; : KD ?DJ;HFHjJ; :7DI B;l
:gC7H9>;| 9ED9;HD7DJ :;I F;HIEDD;I ?D:?=jD;l 4W5 ;l
C?D;KHI EDJ gJg 7HHhJgI 7L;9 KD KI7=; ?D@KIJ?<?g :; B7 <EH9; ;.
EDJ gJg JH7DI<gHgl :7DI GK7JH; 971 :7DI :;1 FH?IEDI FEKH
7:KBJ;l -HE?I : ;DJH; ;KN e B7 FH?IED :; CEO;DD; Ig9KH?Jg :;
'707H?J Es Bd=; FgD7B Bg=7B ;lJ :;; 7Dl ;D L?EB7J?ED :;l
9EDL;DJ?EDI JH72Jgl ;J 799EH:| ?DJ;HD7J?ED7RBPIKBI B7 FHEJ
31 :HE?JI :; B ;:D<7D9; 4W5

%;l H;FHgI;DJ7DJI :K C?D?1JjH; FK8B?9 D EDJ ;D=7=g 7K9KD;
FHE9g:KH; 9EDJH; :;I H;FHgI;DJ7DJI : ?DIJ?JKJ?EDI FK8B?GK;l
C7B=Hg B gL?:;D9; ;1 :gB?JI GK; 9;J EH=7D?IC; 7 FEKH HpB,; :;
FEKHIK?LH; ;HJ7?D;l FHE9g:KH;l ;DJ7Cg;l e B7 :;C7D:; :;l
F;HIEDD;l 7<<;9Jg;! I; JHEKL;DJ F7H7BOIg;l C7B=Hg B7 FHgl;DJ7
J?ED :; FH;KL;l ;BED :;l1 JgCE?=D7=;l :?=D;l ;; <E? B 7HHhJ
53 9;1 FHE9g:KH;l E8g?J e :;1 EH:H;l :?H;9J1 ;D FHEL;D7D?9; :;
B ;Ng9KJ?< :; B]J7J : (7TN797

7DI B; 97:H; :;1 7HH;137J?EDI ;J :;1 JH7DI<;HJI ;D FH?IED
KD R8KH;7K :K FHE9KH;KHU CE87?B; ;IJ ?DJ;HL;DK 7?DI? GK I
7FF7H71J :7DI B;l :E9KC;DJI @K:?9?7?H;l .D J;B EH=7D?IC; ;1J
:gDKg :; JEKJ; ;N?1J;D9; Bg=7B; ;J IED 79J?ED :gFEKHLK; :;
JH7DIF7H;D9; D;1J IK@;JJ; e 7TK9KD 9¥DJHpB;

&X;C7=9F @9 GCFH 89G DF=GCBB=9FG 8=J=G9F DCI

&CHI9G DF=G9G 5! 7CIFG 8 IB9 8=G7IGG=CB 5J97 , S5FFdHX9 IB9 G9A5=B9 5DFcG
BCJ9A6F9 9H =B75F7XFX9 * @5 DF=GCB 89 %=5<I5H@aB 5JF=@

S%; DEL;C8H;W "B I;1J F7llg 9; GK? |;1J F7Ilg %;
8EH:;B CEDIJH; (D I ;13 Hg<K=?gl IKH KD J;HH7?D :;HH?jH; KD;
C7?IED IKH B; FgH?F>gH?GK; "B DO 7L7?J F7I :; JE?J H?;D FEK
DEKI FHEJg=;H :; B >gB?9EFJjH; GK? IKHLEB7?J B7 L?BB; R)7I |
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8HK?J ED <7?J:K97<g ED I; 9>7D=; ;J ED D; :?J H?;BBIKHJEKJ
7HH?L;DJ ED I7KJ; :7DI B; <B;KL; :; 8EK; ;D ;IFgH7DJ FEKLE?H
;D IEHJ?HU (D gJ7?J ;DL?HED JH;DJ; 9?DG e |; 979>;H IKH 9;
J;HH7?D ;D <79; : KD; C7?IED :; FH??1J;l jI B; B;D:;C7?D B;l
LE?I?DI 7L7?;DJ :gDED9g B7 FB7DGK; ?D7B;C;DJ 7L;9 KD;
7C?; ED 7 HgKIlI? e ;DJH;H :7DI KD; C7?IED 7L;9 :;KN 7KJH;l
JOF;I (D ;1J H;lJgl Be ;D<;HCg ;| FHjl :KD; I;C7?D; .D
@EKH ED 7 9ECC;D9g e F;DI;H e F7THJ?H : (TN797 e FB7D?<?;
DEJH; H;JEKH 7K 4&;N?9E5 &7 9EF?D; ;1J IEHJ?; F7II;H KD
9EKF :; <?B e B7 9787?D; ;J ;D LEO7DJ GK ;BB; D; H;L;D7?J F71 KD
51 5 KN JOF;I ;1 IEHJ? FEKH 7BB;H B7 9>;H9>H "B D;IJ F7I
H;L;DK DED FBKI # 7BB7?1 IEHJ?H GK7D: 9;BK? GK? H;1J7?J C 7
; H;L;D?H :jl GK; @; LEO7?1 GK;BGK; 9>El; :; 8?P7HH;W
)KJI7?D @ 7L7?1 e F;?D; EKL;HIB7 FEHJ; GK; @ 7? LK KD <B?9 ;D
:; B 7KJIH; 9pJg :K JHEJJE?H # 7? H;<;HCg B7 FEHJ; ;KN C?DKJ;
FBKI J7H: ?B O 7L7?J :;| :?P7?D;l :; 97C?EDD;JJ;l :; FEB?9;
;;L7DJ B7 C7?IED -HE?I 7=,DJI EDJ <H7FFg e B7 FEHJ; F
:?19KJ;H 7L;9 B7 FHEFH?gJ7?H; );D:7DJ 9; J;CFI Be ED 7 ;1170g
51 979>H %;1 <B?91 IEDJ H;DJHgl EDJ <EK?BBg B7 C7?IED ;.
DEKI EDJ JHEKLg! # 7? JEKJ :; ChC; ;K B; J;CFIl :; 979>;H KD
7FF7H;?B F>EJE 4W5 "Bl DEKI EDJ ;CC;Dgl :7DI B7 LE?JKH; ;
JEKJ; <7fED B;l @EKHI GK? EDJ IK?L? B; DEL;C8H; ?BI D;
9>:H9>7?;DJ GK; B;l| @;KD;I "B DO 7L7?J F71 KD @;KD; :7DI B7
HK; .D; <E?I :7DI B7 LE?JKH; 4W5 ?Bl H7B;DJ?117?;DJ :;L7DJ
FH;IGK; JEKJ;l B;l C7?IEDIW #; J; @KH; @ 7L77?! ;D9EH; FBKI
F;KH GK e J;D9E #; C; :?17?1 R"BI LEDJ DEKI <7?H; F7H;?B ?BI
LEDJ DEKI C;JJH; :7DI D ?CFEHJ; GK;BB; 87H7GK; FEKH DEKI
L?EB;HU &77?1 DED 7?BI DEKI EDJ ;CC;Dgl 7K FEIJ; 4W5
[KDCEC;DJ @ 7? LK ;DJH;H :;1 <B?91 7L;9 KD; <?BB; GK? 7L7?.
B7 JhJ; :7DI KD 179 # 7? H;9EDDK B;l >78?J1 9 gJ7?J C7 9EF?D;
#gJ7?1 7K CE?DI H7IIKHg; :; I7LE?H Es ;BB; gJ7?J BB; 7L7?J
;1 CTHGK;I :; 9EKFI "Bl DEKI EDJ <?D7B;C;DJ C?I :7DI ;I
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9;BBKB;I IgF7Hg;l %;l ;KN JOF;I GK? gJ7?;DJ 7L;9 DEKI :7DI B7
C7?IED IEDJ 7HH?Lgl FBKI J7H: 87?;D 7CE9>gl %; <B?9 GK? B;l
799ECF7=D7?J ;1J THH?Lg L;HI CE? IED FH?IEDDJHBKB7 C7?D ;
7:?) RI710O :?1BK? U &ED FEJ; | ;1J 7L7D9g ;J C 7 §FB?GK
R-K J; IEKL?;DI :; B ?D9;D:?; :K F7B7?I :; #KI1J?9; K LEB :;
97C?EDD;JJ; ;J :K<7?J GK ED gJ7?J F70gl F;IEl F7TH @EKH
F7H B7 E9QJEH7 ;HJ7 FEKH hJH; IKH B;l 87HH?97:I U #7?
HgFED:K IKH B; 9KB R ; D;1J F71 LH7? U %; <B?9 7 7BEHI FH?I
B7 JhJ; :; CED FEJ; FEKH B7 9E=D;H 9EDJH; B;l 87HH;7KN :; B7
9;BBKB; &ED FEJ; C 7 H;=7H:g; 9ECC; I?W ?B C; IKFFB?772J :;
HgFED:H; R(K?U ED9 @ 7? :?J EK? 4WS5 (D 7 IK FBKI J7H: GK;
B;l 7KJH;l 7L7?;DJ JEKI FH?I :;I 9EKFI ;J 7L7?;DJ F7THBg 97H B;l
<B?9I C;D7f7?;DJ :; DEKI L?EB;H

"Bl DEKI EDJ FH?I ;D F>EJE FBKI?;KHI <E?I ;J DEKI EDJ
;CC;Dgl :;>EHI L;HI KD; 97C?EDD;JJ; FB;?D; :; B?LH;l ;J ;
9E9AJ77?BI &EBEJEL GK ?BI 7L7?;DJ Hg9KFgHgl ;D L?BB; "
EDJ <7?J FEI;H :;L7DJ B7 97C?EDD;JJ; 9ECC; 1? ;BB; gJ7?J e
DEKI )K?I ?BI DEKI EDJ <7?J CEDJ;H IgF7HgC;DJ :7DI :;KN
7KJH;I LE?JKH;I (D D; I7L7?J F71 Es ?BI DEKI ;CC;D7?;DJ (D
9ECC;Df7?J e LE?B®BED I; :;C7D:7?J 8?;D Es ED gJ7?J
J FK?l ;D 7HH?L7DJ @ 7? LIO>@@HDEB9? @_2<93? 45
918E1D<T¢b gJ7?J e B7 FH?IED EK F71 BE?D 4WS5 "Bl DEKI EDJ
BK B;l 799KI7J?EDI R"BlI EDJ LEBg KD; 97C?EDD;JJ; 7K FEKH
;19;D:H; e (7TN797 ;J I; IEDJ ;D=7=gl IKH B;l 87HH?97:;IWU
;J JEKI B;lI C;DIED=;l GK ?BI DEKI 7L77?;DJ <77?J :?H; 4W5

)BKI J7H: @ 77 ;D<?D FK 7FF;B;H C7 CjH; =Hd9; e :;KN C?DKJ;!
:; 9ECCKD?97J?ED GK KD 7KJH; FH?IEDD?;H C 7L7?J :EDDg;l ;J
F71=Hd9; e B7 <B?GK;JJ; GK? C 7L7?J @KHg GK ;BB; B 7FF;BB;H7%
;I3 L,DK; @ 7? FK B7 LE?H ;J ;BB; 7 9>;H9>g KD 7LE97J (D 7
HgKll? e FHEKL;H GK; DEI ;CFH;?DJ;1 D gJ7?;DJ F1lQiBB;| H;B
IKH B7 97C?EDD;JJ; ;J B 7LE97J 7 F70g :;1 <7KN JgCE?=D7=;l ;D
C7 <7L;KH ;D DEJH; <7L;KHW (D 7 H;fK :K IEKJ?;D :; JEKI DEI
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FHE<I :; &N?9E "Bl DEKI EDJ ;DLEOg :; B 7H=;DJ FEKH F70O;H
B;l 7LE97JI ?Bl EDJ JgCE?=Dg ;J 9ED<?HCg GK ED gJ7?J gJk
:?7DJ;1 ;J GK ED gJ7?J Be FEKH <77?H; :; B E8I;HL722ED :; J;HH
C7?1GK; :jJl GK?B O 7L7?J ;| 7<<HEDJ;C;DJI ED | ;DL¥YBB7?J (
13 <?D7B;C;DJ IEHJ?;l C7 9EF?D; ;J CE? ?DDE9;DJg;| <?D
:99;C8H,;

)BKI J7H: C7 CjH; C 7 H79EDJg T GK7D: ED BK? 7 :;C7D:g
FEKHGKE? ;BB; D 7L7?J F7I FK <7?H; IEHJ?H B;IfERNI7KJH;l =7H
9; GK? 1gJ7?J F7llg 7L;9 B 7LE97J "B 7L7?J ;D <7?J Dg=E97?g 7L;
B;l @K=;| GK ?B9EDD7?117?J ;KN 9? 7L7?;DJ;NFB?GKg R ; JEKI
B;l 6))( @ 7? BEH:H; :; D; B7?II;H IEHJ?H F;HIEDD; %; I;KB
CEO;D 9;137L;9:;B 7H=;DJ FEKH 9;DJ C?BB; F;|IEIDJ9?DGK7
C?BB; 9>79KD; T ;BB;I IEDJ B?8H;l U J C7 CjH; 7 F7Og FEKH B;l
5KN &7?19; D;1J F71 JEKJ ;BB; DEKI 7 7KII? :?J GK; FEKH
E8J;D?H DEJH; B?8;HJg ED I1;1J ;D=7=g e 9; RGK 7K9KD 8KBB}J?
I1?7=Dg :; DEJH; C7?D D; F7H7?Il; :7DIB314EK :7DI B7
FH;ll; IKHJEKJ F71 7BJ;HD7J?L;U ?D7B;C;DJ B;lJ=7HI IED
IEHJ?I H;IF;9J?L;C;DJ ;D C7HI ;J ;D\C7?

$9HHF9 58F9GGX9 51 ;CIJ9FBIIF -@=G9G *I=N 'FH=N DI6@=X9 85BG @9 EICH=¢
16,8,$5 81< (/$*(0'( $:$3&$ >5BI=9F

S(7N797 i #KcH;P  @7DL?H

7K EKL;HD:KH 9EDIJ?JKJ?EDD;B : (TN797 .B?I;| +K?P (HJ?P

'EKI 12=D7J7?H;| :; 9;33; B;JJH; B?8gHgl 3| FH?IEDI :;
=F?9 '7O7H?J -B79EBKB7 &?7>K7JB7D :J (7N797 7?DI? GK; DEI
<7C?BB;l DEKI C7D?<;1JEDI KD; DEKL;BB; <E?I :;L7DJ LEKI FEKH
:NFH?E}

T*K e B7 IK?J; ;| EFgH7J?EDI FEB?9?jH;l Hg7B?lg;l F7H B7
))B;l :J DEL:C8H; DEKI 7LEDI gJg :gJ;DKI

T*K e FBKI?;KHI H;FH?I;| DEKI DEKI IECC;! :?H?=gl L;HI
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LEKI EKL;HD;KH IEBB?9?J7DJ LEJH; ?DJ;HL;DJ?ED FEKH GK; B
?DIJ7D9;l 9ECFgJ;DJ;l FK?11;DJ 7D7BOI;H 9>79KD :; DEI 971
;13 7?DI? GK; DEKI 7LEDI E8J;DK DEJH; H;C?I; ;D B?8;HJg

:EDJ DEKI @EK?IIEDI 7TK@EKH: >K? ;1J 9; GK? DEKI F;HC;J
: hJH; e DEKL;7K 7L;9 DEI <7C?BB;l 7L;9 B7 @E?; GK ;BB;| DEKI
:EDD;DJ

T 'EKI I7LEDI GK; :?<<gH;DJI I;9J;KHI ;J =HEKF;I IE9?7KN
:EDJ ;1 EH=7D?I7J?EDI GK? I; :?1;DJ FEKH B7 :g<;DlI; :;| :HE?JI
>KC7?DI EDJ ;lI70g : 78KI;H B EF?D?ED FK8B?GK; 77DI? GK;
DEKI ChC;l ;D 9; GK? 9ED9;HD7?J B;l FHE9g:KH;l 7BEHI ;D
9EKHI FEKH E8J;D?H DEJH; B?8gH7J?ED &7?1 DEKI DEKI IECC;I
L;DKI LEKI LE?H LEKI EKL;HD;KH J 9;1J e LEKI GK; DEKI
:;LEDI DEJH; B?8;HJg

T ;10 FEKH 9;B7 GK 7TK@EKH: >K? DEKI 7LEDI :g9?:g9 :;
LEKI H;D:H; KD; DEKL;BB; L?I?J; FEKH LEKI ;NFH?C;H DEJH
H;9EDD7?117D9; FEKH B; JH7L77?B GK; LEKI 7L;P H&IB?lg FEK
'EKI LEKI <7?IEDI F7HJ F;HIEDD;BB;C;DJ :; DEJH; =H7J?JK:;
,EO;P 7IIKHg GK; DEKI >EDEH;HEDI B ;D=7=;C;DJ GK; DEKI
7LEDI FH?I DEKI 9?JEO;DI : (7N797 :; 9EBB78EH;H 7L;9 LEJH,;
7:C?D?I1JH7J?ED FEKH :gF7II;H FB;?D;C;DJ B; 9ED<B?J IE9?7B Gl
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DEHC7B;C;DJ Be FEKH B;l FHES8B|C;| ?DJ;HD7J?ED7KN "B 7 :ED¢
<7BBK 9Hg;H KD DEKL,;7K 9EHFI :; FEB?9; C?B?J7H?Ilg FEKH EFgF
B ?DJgH?;KH ;1 <HEDRJ?jH;I

LHF5=H 8P2146 52A&,$. 574 .( (:;,370-B9 J=C@5H=CB
GMGHXASH=EI9 89G FC=HG 89 @ CAA9Q X8XF5H=CB =BHOFB5H=CB5@9 89G
89G FC=HG 89 @ CAA9 ! AS5FG

S%7)EB?9; <g:gH7B; FHgL;DJ?L; )) RIKF;HFEBA9;U 7K :;
. JEKJ;I Bl FEB?9;l GK? 9ECFJ; :;I C?BB?;HI :; C2BRJI7?H;l
I;l H7D=I <KJ9Hgg; ?BO 7 KD 7D ;J :;C? 4,D 5 FEKH RBKJJ;H
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9EDJH; B7 :gB?DGK7D9;U [ B gFEGK; B EFFEI?J?ED 7L7?J :gDEL
B E8@;9J7?< FEB?J?GK; :; 9;JJ; FEB?9; HgFH?C;H B;l CEKL;C;D.
IE9?7KN ;D BKJJ; 9EDJH; B;l Hg<EHC;l DgEB?8gH7B;l ;JJ; FHgL"
I?ED [ ;1J LK; 9ED<?HCg; GK7D: FBKI :; gJK:?7DJI <KH;DJ
7HHhJgl F7H B7) ) 799Klgl :; RJ;HHEH?IC;U FEKH 7LE?H F7HJ?9"
e KD CEKL;C;DJ :; =HjL; FEKH B7 :g<;Dl; :; B7 =H7JK?Jg :;

B ;DI;?=D;C;DJ IKFgHAKH

LHF5=H 89 @ 5FH=7@9 O +IF @5 7CCDXF5H=CB DC@=7=cF9
:‘F5B7C A9L=75=B9Q %=7<9@ 6Z86B0'$,5(BS
<HHD KKK @5BI=HFK5B85=G9 B9H

S4%5799EH: :; ROEEFgH7J?ED J;9>D?GK; ;D C7JH; :; Ig9KH?
FK8B?GK; ;DJH; B; =EKL;HD;C;DJ :; B7 +gFK8B?GK; H7Df7?l; ;J
B; =EKL;HD;C;DJ :;1 ]J37J1 .D?I :K &;N?GK;U 47 gJg 1?=Dg5 B;

DEL;C8H; 4F7H5 >?H79 e &N?9E D :g9EKB; KD
:g9H;J FHgl?:;DJ?;B <H7Df7?l :7Jg BK? :; 9EDJH;I?=Dg F7
%?ED;B #EIF?D ;J 'K8;HJ /g:H?D; 4W5

R,EKB?=D7DJ 9EC8?;D ?B ;IlJ ?CFEHJ7DJ :; <7LEH?I;H B;l
9ED:?J?EDI Bg=7B;| ?DIJ?JKJ?EDD;BB;| 7:C2D2k*GK2L;|
7FJ;l e <7LEH?I;H B ;N;H9?9; :; B7 C?II?ED :;| 7=;DJI FK8B?9I
9>7H=gl :; B7 Ig9KH?Jg FK8B?GK; W 9EDI?:gH7BIDGK; B ?D<E
J?ED ;J B g9>7D=; : ;NFgH?;D9;l 9EDJH?8K;HEDJ KHKD; C;?BB;
;<<?979?Jg ;1 IOIJJC;l :; Ig9KH?Jg FK8B?GK; W

%; EKL;HD;C;DJ <H7Df7?1 7FFEHJ; IED IEKJ?;D 7K
EKL;HD;C;DJ C;N?97?D IKH B;l FE?DJIIIK?L7DJ

7 "B <EKHD?J :;I 9EDI;?Bl FEKH gB78EH;H :;| FHE=H7CC;I
; <EHC7J?ED :; FHE<;II?EDD7B?I7J?ED : 79JKIVB?I7J?ED ;
IFg9?7B?17J?ED :K F;HIEDD;B :; Ig9KH?Jg FK8B?GK; W 77DI? GK
51 9EKHI :;13?Dgl e EFJI?C?I;H B;KH 97F79?Jg : 79J?ED ;J
HgFEDI; :7DI B;l <ED9J?EDI GK? IEDJ B;l B;KHI
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8 "B gJ78B?J :;| FHE=H7CC;| FEKH <EHC;H B; F;HIEDD;B :;
Ig9KH?Jg FK8B?GK; C;N?97?D W e B 799jl ;J B KJ?B?I7J?ED B
971 g9>g7DJ :;1 1?=D7KN :; 17J;BB?3; 4W

. "B C;J ;D FB79; e B ?DJ;DJ?ED :;| F;HIEDD;BI B;l FBKI
CgH?J7DJI :;l 9EKHI EK :;I FHE=H7CC;l ;; <EHC7J?ED ;J :;
IFg9?7B?17J?ED EH=7D?Igl ;D H7D9;

; "B <EKHD?J B; C7JgH?;B ;J B gGK?F;C;DJ Dg9JH?H;| FEKH h
KJ?B?Igl ;J C7D?gl F7H B; F;HIEDD;B ;D <EHC7J?EREDNS %;] 79J
FHgLK;l F7H B; FHgl;DJ 799EH: IEDJ Hg7B?Ig;l :7DI;IB7 B?C?J; :
:?IFED?87?B?Jgl 8K:=gJ7?H;l :; 9>79KD; :;1 F7THJ?;| 4W5

%; EKL;HD;C;DJ :;1]137J1 .D?1 :K &N?GK; I; 9>7H=; :;l
79J?EDI IK?L7DJ;l

7 "B F7THJ7=; gL;DJK;BB;C;DJ I,BED 9; GK; 9EDL?;DD;DJ B;l
F7HJ?;1 7K 971 F7H 971 B;l <H7?I :; JH7DIFEHJ :; B7 H7D9; L;HI
B; & N?GK; ;J B;l <H7?I :; Ig@EKH :;l ;NF;HJI <H7Df7?1 9>7H=
51 79J7EDI :; <EHC7J?ED ;J :; IFg9?7B?17J?ED K F;HIEDD;B :;
Ig9KH?Jg FK8B?GK; C;N?97?D 4W5

: "BL;?BB; e 9; GK; B; F;HIEDD;B IgB;9J?EDDg ;J <EHCqg IE?J
;CFBEOg :7DI :;| <ED9J?EDI GK? 9EHH;IFED:;DJ e 17 IFg9?7
B?17J?ED U 4W5

7Dl B7 :HE?J; B?=D; :; 9;| ?BBKIJH;l FHg9g:;DJI "?9EB7I
,THAEPO E<<H7?J 4,D 5 7K )Hgl?:;;DJ K &,N?GK; ;B?F;
7B:;HoD : 7T@EKJ;H e 9;JJ; 9EDIJHK9J?ED 9H?C?D;BB; KD; RFEB?
19?7;DJ?<?GK;U
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@K?D @; :;19;D:1 :; B7L?ED GK? L?;DJ :; & N?9E
'EKI 7HH?LEDI e )7H?1 JpJ :7DI B7 C7J?Dg; ?DGK7DJ; CjJH;l
7FHjI B7 IEHJ?; ;; B 7L?ED 7L7DJ B; FEIJ; :; 9EDJHpB; KD 9EH:ED
:; GK7JH; FEB?9?;HI ;13 Be FEKH DEKI 799K;?BB?H S)7II;FEHJ’
?=5 CG55D 8%=

%7 9>7B;KH >7KJ77?D; ;J 97L?B?Ig; :; B7 H7D9; H;CFB79; F,K e
F;K B7 9>7B;KH F;HC7D;DJ; ;J g>EDJg; :K &N?GK; ;BB; :;
I;1 =:DI ;J :; ;1 CKHI :; I} 9EKB;KHI 9H?7H:;1 ;J :; ;]
E:;;KHI :; C7ml :; IED L797HC; F;HC7D;DJ ;J :; I7 :gC;IKH,;
%7 H7D9; C; I;C8B;W L?:; ?DIEDEH?Ig; <BEARL?B?Ig;
%;l E:;;KHI :;; C7ml :?IF7H7?I1I;DJ F;K e F;K :;HH?jH; 9;BB;l :K
8Bg J 8?P7HH;C;DJ JEKJ 7 C; JH7DGK?BB?I,

;JJ; F;.J?J; F7KI; :; JHE?I CE?I ;D F701 D7J7B C; F;HC;J
;3 LE?H KD F;K Es @ ;D IK?I :7DI 9;3J; >?1JE?H; :; B?LH; )7H9;
GK; Be 871 f7 D 7HHhJ; @7C7?I "B I; F7Il; JEK@ERKRHEGK;BGK;
GK? CgH?J;H7?J KD F7H7=H7F>; :; FBKI ;J KD 7KJH; ;J9 (H FEKF
B ?DIJ7DJ @; D 7? GK KD HEKB;7K :; F7F?;H 9H7<J =H?<<EDD¢
@ 7? ;CC7=71?Dg J7DJ :; :E9KC;DJ7J?ED :;| L?:gEl :K IED
51 7HJ?9B;1 ;I F>EJEI ;1 B?LH;l ;1 JgCE?=D7=;1 3l
;DJIH;J?;DI ;1 :E9KC;DJI E<<?9?;BIW .D; GK7DJ?Jg :; IEKH9;I
?CFH;lI?EDD7DJ;

&7?DJ;D7DJ 7B <7KJ C;JJH; KD F;K : EH:H; ;J GK; JEKJ
J?;DD; :7DI KD B?LH; :; FE9>;W

o
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FHjl 7LE?H F7Ilg B 7DDg; e <EK?BB;H :7DI B 7DDg;
B 7DDg; e 711?C?B;H B 7DDg; B 7DDg; e
:g9H?H; B;l ;KN @; H;@E?DI ;D<?D :7J; :K H;D:;P LEKI
:EDDg IKH B;I CKHI : (7N797 F;D:7DJ B ?DIKHROFPEDRC
5> (D I; L;HH7 ;DW

"B O 7 JEKJ; KD; Bg=;D:; 7TKJEKH :; 9;3J; :7J; ;D B;
&;N?GK; :;;L?;DJ ?D:gF;D:7DJ ;D 9;1J B7 +gLERKJ?E
J ;D QAEW-EKJ B; CED:; :7DI B; F70Il e (7N797 7K
>?7F71 FTHJEKJ |, :?2J GK?B I; F7II;H7 GK;BGK; 9>El;
*K;BGK;I KD ;1 O JH7L7?BB;DJ 17DI :EKJ; 7DI B;ljigPD?1J
ED I; FHgF7H; ;D9EH; ;J JEK@EKHI e I; :g<;D:H,;

[ (TN797 9; I;H7 ;D @K?BB;J B;l gB;9J?EDI FEKH H;DEKL;B;H
B 7:C?D?1JH7J?ED =EKL;HD;C;DJ7B; ;J IED 9>;< .B?l;| +K?P
(HJ?P | 7TFFHKJ; e B7?1I;H IED C7D:7J B;l C7?DI I7B;l ;J 8?;D
JH7DGK?BB;l :7DI B;l FE9>;l "B |; FHEC|D; :7DI B;l HK;l
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: (TN797 IEKH?7DJ ;J ?D7K=KH; ;1 JH7L7KN B; 9;DJH; L?BB; ;IJ
B78EKHg )EKH 9;HJ7?D;l HK;l 9;1J B7 :;KN?|C; 9>?HKH=?; ;D
JHE?I 7Dl IE? :?17DJ FEKH ;DJH;J;D?H B;l 97D7B?I7J?EDI &77?1 ?E
DO 7 JEK@EKHIF7I: ;7K :7DI B7 FBEC8;H?; : KD; H?87C8;BB; :;
C7?IEDI %7HCg; |;1J :gFBEOg; 7Dl B;l 97CF7=D;l IEKI
FHgJ;NJ; :; BKJJ;H 9ED3HBB?DBTEDA?BB; B;l 8H?=7:;1 :;
FEB?97?;HI C7IGKgl ;J 7HCgl @KIGK 7KN :;DJI :7DI B;l =HEII;l
97C?EDD;JJ;l DE?H;l <EDJ F7HJ?; K :g9EH ED D; | gJEDD;
ChC; FBKI :; B;l LE?H F7JHEK?BB;H JEKJ; B7 @EKHDg; F7THJEKJ
97CF7=D; gB;9JEH7B; 87J IED FB;?D IKH B;! .D;l :; @EKHD7KN B;
)+" ;13 8;7K9EKF JHEF gL?:;CC;DJ ;D JhJ; :7DI B;l IED:7=;1
;:J :7DI B;I HK;l ED LE?J <B;KH?H B;l F7D97HJ;| L;HJ 8B7D9 HEK=;
D <79; KD; 9E7B?J?ED )+ )' SFEKH B7 F7?N ;J BYFHE=H;
;1J C;Dg; F7H B; ChC; 97D:?:7J GK ;D Je9pdg 9;1J
;D CEKL;C;DJ F;HC7D;DJ

%;l EH=7D?I17J?EDI GK? | gJ7?;DJ H;=HEKFg;l e B ?DJgH?;
B ))( EDJ :;FK?l JHE?I 7Dl H;=7=Dg B;KHI E99KF7J?EDI
: 7L7DJ ;DH?9>?;l EK :glYKLHg;! 7FHjl 7LE?H gJg 1? FHjl :K
8KJ %;l DEKL;BB;I H;B7J?EDI F;HC?I;| F7H I :IIEK<<B;DJ
EK I; H;D<EH9;DJ 7K =Hg :;| CE8?B?17J?EDI FEB?J?GK;l *K7D:
ED FHEDED®Y; B; CEJ S ))(V 9; IEDJ ;1 JH7?2JI :; L?17=

51 :gH7?BB;C;DJI :7DI B7 LE?N :;1 =;13;1 <BEKI C7?1 FHjl :K
9YKH :;I H;=7H:I L;HI B; >7KJ :;I IEKI ;DJ;D:KlI :;1 O;KN
GK? I; F;H:;DJ KD I?B;D9;W ;I H7=;l ;I 9>E9I :;l 9H?I

51 5K?BI;J 351 IBE=7DI GK? HgIEDD;DJ 9ECC; ;1 FgJ7H:l
B7D9gl :7DI B; 9?;B K 9EKH7=; ?C878(g :; <7J7B?Jg (K KD; <7J7
B?Jg ?CFHg=Dg; :; 9EKH7=; ED D;IJ F71IrH ED O gJ7?J FH;IGK;
;1 9ED=Hjl :EDJ B;l HgIEBKJ?EDI IEDJ =H7Lg;! IKH F7F?;H FK?I
| ;DLEB;DJ |; DEO7DJ F;K e F;K :7DI KD B;DJ C7?1 JEK@EKHI
8HKJ7B H;JEKH e B7 DEHC7B; % II;C8Bg; )JEFKB7?H; :;l );KFB;l
1 (7TN797 7 B77?llg KD; 9?797JH?9; E8@;J : KD; <E? ?CF7BF78B
9gJ7?J KD GKEJ?:?;:D

o
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% ))( f7 7 gL?:;CC;DJ gJg FBKI GK KD; EH=7D?I7J?ED
: EH=7D?I7J?EDI GK KD CEKL;C;DJ:; CEKL;C;DJI 9ECC; ED
23 ?9? BB; 7 JH7DI9;D:g JEKJ f7 %; 97K9>;C7H :A:?H?=;7D
B;I >78?J7DJl : (TN797 EDJ ;D GK;BGK;l CE?l HgKIlI? e g8H7D
B;H JEKI B;l FHE@;J! : KD [37J % ;NFBE?J7J?ED :;| C?D;l 7 gJg
H;J7H:g; B7 :?1JH?8KJ?ED 7 gJg 8BEGK(; ;D ChC; J;,CFI GK;
B;l HEKJ;l B g9EDEC?; JEKH?I1J?GK; 7 F;H:K :;I C?BB?7H:I B;l
9>7DJ?;HI :; Cg=7 9EDIJHK9J?ED EDJ gJg :gL7B?ItKIB; FHESY;
:; =;DIH?<?97J?ED K 9;DJH; L?BB; 7 gJg IJEFFg IK?J; e B7 FH?
:; 9EDJHpB; :; B7 L?BB; F7H B; F;KFB; %;|l JHE?l FEKLE?HI GK
F;HC;JJ;DJ e KD ]J7J :; =EKL;HD;H Bg=?IB7J?< ;Ng9KJ?< ;J
@K:?9?7?H; ;J B;l ;;KN GK? BK? F;HC;JJ;DJ :; I; C7?DJ;D?H
g9EDEC?GK; ;J Cg:?7J?GK; EDJ gJg 8BEGKgl 7L7DJ : hJH;
Hg9KFgHgl ;J KJ?B?Igl F7H 9;KN GK? |; HgKD?II7?;DJ :;HH?jF
B ))( %; IE9B; :EHg IKH B;GK;B H;FEIl; B; FEKLE?H :K )+"
I;1J :gB?Jg ;J B;l FEB?9;l ;; B]J7J D EDJ F7I HgKlI? e L;D?H
8EKJ :; 9; IEKBjL;C;DJ FEFKB7?H; GK? | ?DIJ7BB7?J "B 7 <
FEKH B gJ;?D:H; L?D=J I?N CEHJI 9ECFJ78?B?IgIKJIEK;BGK;
EK8B?gl "B 7 <7BBK 7BB;H 9>;H9>;H :7DI B;| SERDLP;?BB;| C
<H7Df7?l;l :; =K;HH; 9EDJH; HQLEBKJ?EDD7?H; 7FFB?GKg;l :7D
B;I 9EBED?;l ;NFEHJg;l 7KN 1J7J1 .D?I ;J <?D7B;C:y;DI;
e JEKJ;l B;l 7HCg;l :K CED:; Jf7 7 C7TH9>g %7 SCyD79
7 gJg D;KJH7B?Ilg; B;l =H7D:l JH7L7KN EDJ H;FH?I ;D ChC;
J;CFI GK; B;l JH7DI79J?EDI ;J B7 L?BB; ;I1J IEKI IKHL;?BB7D9;
F;HC7D;DJ; %7D9?;D F7THJ? KD?GK; 7 KD; DEKLHRR;HE?l GK7
B?8H;

[ B>;KH; Es B7 9ECCKD7KJg ?DJ;HD7J?ED7B; 9ED:7CD;
B 7JJ7GK; :; B7 <BEJJ?BB; :; B7 F7?N F7H B 7HCg; ?IH7gB?;DD;
FEKH 7KJ7DJ <7?H; GKE? GK; 9; IE?J B;l FTH7C?B?J7?H;l :K )-
7JJ7GK;DJ 7L;9 B7 ChC; I7KL7=;H?; B7 JHE?I?|C; 97TH7L7D;
:E8I;HL7J?ED ;J :; F7THJ7=; ;; B7 +;D9EDJH; :;| @;KD;l B;
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9EDLE? ;13 L?9J?C; : KD; EFgH7J?ED IFg9?7B; *CRIBI;| A?BE
7L7DJ : 7THH?L;H e ,7D #K7D EF7B7 T 9ECCKD7KJg :g9B7Hg;
7KJEDEC; ;D @7DL?;H T B7 97H7L7D; ;I3 ?CCE8?B?Ig; ;J
FH?I; FEKH 978B; F7H :;I J?H;KHI ;C8KIGKgl %; 8?B7D ;I1J :;
;KN CEHJI ;J GK?DP; 8B;ligl F7H 87BB; 9EKFgI :; JEKJ; 9EC
CKD?97J?ED L;HI B ;NJgH?;KH %7 97H7L7D; I; H;D:7?J :7DI 9;
L?BB7=; JH?GK? :; B7 &?NJ;97 FEKH O 7FFEHJ;H :K 9>7H8ED :;
9EKL;HJKH;l ;J O H799ECF7=D;H [;I ;DI;?=D7DJI GK? 7L77?;DJ
1 <K?H B;KHI g9EB;!I 7FHjl B; 1?j=; ;D @7DL?;H :; B;KH
9ECCKD7KJg F7H ;1 FTH7C?B?J7?H;l %;l >78?J7DJI | gJ7?;DJ
LKI FH?Lgl :;FK?I BEHI :;7K :gB;9JH?9?Jg ;J :; LE?;l :;
9ECCKD?97J?ED %;l ChC;l J;9>D?GK;l GK? IEDJ 7FFB?GKg;l e
FBKI =H7D:; g9>;BB; FEKH B7 87D:; :; 7P7 FEKH B7 )7B;1J?D;
)JEKH B;l F7KLH;l 7KII? 7Dl JEKI B;| F7@BO=5B =E>47?

FH?Lgl F;K e F;K :; JEKJ 9; GK? B;l ;DJEKH; FEKHJ7DJ 7K GKE
J?:?;D ,7K< GK 7K &;N?GK; :;I F7KLH;l GK? :EHC;DJ ;;>EHI

ED D; B;l 7FF;BB; F71 & ED B;l 7FF;BB; :8?==5C EK

;1 65==5CEK :;| 5>61>DC

L;99; B?LH; @; D; L;KN F71 73J;D:H?H B;I 9YKHI C7?187?;D
H7<<;HC?H B;l ;IFH?JI D H79EDJ7DJ 9ECC;DJ @ 7? <7?J 9EDD?7
I7D9; 7L;9 B;l FHEJ7=ED?1J;l : KD; BKJJ; >?1IJEH?GK; 7<?D :;
LEKI H;1J?JK;H KD; F7HJ?; :; B;KHI F7HEB;I ;J :; B;KHI JH7L7KN
@ 7? LEKBK F7HJ7=;H KD; ;NFgH?;D9; : EFFEI?J?ED 7K 979?GK?I(
CED:?7B ;BK? GK? ;DJH;FEI; :;I F7TJ?DE?H;I :7DI JEKJ;! B;l
97F?J7B;| :K CED:; ChC; e &,N?9E IEKI B;l u
:g9;C8H; 7BEHI GK; B 799jl e B gB;9JH?9?Jg O ;1J H;IJH;?DJ :7DI
8ED DECS8H; :; GK7HJ?;HI ;BK? GK? 7CFB?<?; KD I®GCZBJpC; =H?F
FEKH C7?DJ;D?H KD; S9H?I;V F;HC7D;DJ; \7 <ED9J?EDD; B;
&;N?GK; 7 H;fK KD; IK8L;DJ?ED :; B (&, ;J B7 H7D9; 7 H;B7D9g
IED ?D:KIJH?; F>7HC79;KJ?GK; ;BK? Be ChC; GK? FH?L7J7I;
L;D: 79>jJ; IFQ9KB; B;L;DJ:; B "IJ>C; :; ->K7DJ;F; ;1
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H;:?H?=g L;HI B (99?:;DJ JEKJ 9ECC; B;l H?9>;ll;| :K IEB
?1H1AES\B7 H7D9; :?1JH?8K; :;1 97CgH7I :; IKHL;?BB7D9; FEKH

B; 9;DJH; L?BB; :; &N?9E Es ED <7?J 8ED KI7=; ;; BRyGK?F;C;
FEB?9?;H ;KHEFg;D FEKH ;NFKBI;H B;l >78?J7DJI ;J FB7DJ;H ;I
9;DJH;I 9ECC;H9?7KN e B7 CE:; :; 9>;P DEKI

ECC,; '"?9EB7I ,7HAEPO 7L7?J 7 FH?EH? FBKI :; 9>7D9;l ;;
H;D9EDJH;H .B?I;l +K?P (HJ?P GK; @; D ;D 7L7?I :; H;D9EDJH;H
KD ;21BB9;145B ?1H1AE5@ 77 J;DK e <7?H; F;HIEDD;BB;C;DJ
B;I FHgl;DJ7J?EDI

(7N797 :; #KcH;P @K?D

H DI=G IB >CIFR

#; CEDJ; B;l ;197B?;HI GK? CjD;DJ e CED 7FF7HJ;C;DJ

'EKI IECC;l B; @K?BB;J KD :?C7D9>; EH:?D77H;
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