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JTYRWWe ;VfedTY]R_U UZV @_eVXcReZ`_ d` gZV]Vc
>VW]zTYeVeVc6 8VfceVZ]V_ ]vdde dZTY URd Vcde
_RTY VZ_ZXV_ ARYcV_( DZe UZVdVc 8VZ]RXV h ]̀'
]V_ hZc khVZ ARYcV _RTY UVc =]zTYe]Z_XdhV]]V
VZ_V_ tSVcS]ZT\ gVcdfTYV_4 NRd Zde SZd [Veke
XV]f_XV_& h` XZSe Vd Gc`S]V^V6

7\efV]] dZ_U ^VYc R]d VZ_V DZ]]Z`_ 7cSVZed'
a]vekV Z_ ;VfedTY]R_U f_SVdVeke( AVUVc
UcZeeV 8VecZVS WZ_UVe \VZ_V 7fdkfSZ]UV_UV_(
<d Zde dZ__g`]]& ŷX]ZTYde gZV]V =]zTYe]Z_XV
SVcVZed hvYcV_U UVd 7dj]gVcWRYcV_d kf bfR'
]ZWZkZVcV_( 8VZ =]zTYe]Z_XV_ Ẑe XfeVc 8]VZSV'
aVcdaV\eZgV XV]Z_Xe URd RfTY YvfWZX( If_U
VZ_ ;cZeeV] UVc >VW]zTYeVeV_ XRS ,*+0 Z_
VZ_Vc 8VWcRXf_X R_& dZTY Z_ 7fdSZ]Uf_X `UVc
Z_ VZ_V^ JefUZf^ kf SVWZ_UV_5 VZ_ MZVceV]
SVWR_U dZTY Z_ VZ_Vc eVZ]bfR]ZWZkZVcV_UV_
DRu_RY V̂& +0 Gc`kV_e RSd ]̀gZVceV_ VZ_V_
;VfedTY' `UVc @_eVXcReZ`_d\fcd( If_U 2*
Gc`kV_e UVc >VW]zTYeVeV_ dZ_U [f_X f_U
^v__]ZTY( =zc URd JV]SdehVceXVWzY] UZVdVc
[f_XV_ =]zTYe]Z_XV Zde UZV
@_eVXcReZ̀ _ Z_ 7fdSZ]Uf_X
f_U 7cSVZe V_ c̀^ hZTYeZX(
@^ Af_Z ,*+1 hRcV_ Z_
;VfedTY]R_U .3* *** >V'
W]zTYeVeV R]d RcSVZeddf'
TYV_U XV V̂]UVe(

;Rd ?Rfaeac`S]V^ Zde
o _VSV_ WVY]V_UV_ UVfe'
dTYV_ JacRTY\V__e_Zd'
dV_ o UZV XVcZ_XV HfR]ZWZ'
\ReZ`_5 [VUVc Wz_WeV =]zTYe'
]Z_X gVcWzXe _fc zSVc gZVc ARYcV >cf_UdTYf]'
SZ]Uf_X( 7fd kRY]cVZTYV_ Gc [̀V\eV_& UZV L_'
eVc_VY^V_& B`^ f̂_V_ f_U QZgZ]XVdV]]'
dTYRWe V_ehZT\V]e YRSV_& hZddV_ hZc RSVc&
URdd UZV D èZgReZ̀ _ UVc =]zTYe]Z_XV Y`TY
Zde( @^^VcYZ_ cf_U +/* *** =]zTYe]Z_XV Rfd
UV_ RTYe SVUVfeV_UdeV_ ?Vc\f_Wed]v_UVc_
YReeV_ Ẑ DRZ ,*+1 VZ_V d̀ kZR]gVcdZTYV'
cf_XdaW]ZTYeZXV 8VdTYvWeZXf_X RfWXV_` '̂
^V_(

@^ =czY[RYc ,*+1 YRe UZV F<9; UZV DRu'
_RY V̂_ UVc 8f_UVdcVafS]Z\ kfc 7cSVZed'
^Rc\eZ_eVXcReZ`_ g`_ =]zTYe]Z_XV_ R]d mSV'
VZ_UcfT\V_Un XV]̀ Se( ;VfedTY]R_U YRSV& d`
UZV F<9;& VehR UV_ QfXR_X kf^ 7cSVZed'
^Rc\e Vc]VZTYeVce( @_dXVdR ê kZV]e UZV L '̂
dVekf_X UVc XVdR êV_ @_eVXcReZ̀ _dRcSVZe
RfW VZ_V ^yX]ZTYde WczYV 8VeVZ]ZXf_X g`_
=]zTYe]Z_XV_ R^ 7cSVZed]VSV_ RS( J` \y_'
_V_ =]zTYe]Z_XV& UZV dZTY Z_ VZ_Vc 7fdSZ]'
Uf_X SVWZ_UV_& f_RSYv_XZX g`^ 7fdXR_X
UVd 7dj]gVcWRYcV_d hvYcV_U UVc 7fdSZ]Uf_X
_ZTYe RSXVdTY`SV_ hVcUV_( =Z_UV_ dZV UR'
_RTY UZcV\e VZ_V JeV]]V& \y__V_ dZV Wzc
hVZeVcV khVZ ARYcV S]VZSV_(

;Vc XVdVek]ZTYV IRY^V_ Wzc VZ_V XV]Z_'
XV_UV @_eVXcReZ`_ ^fdd ' R_YR_U UVc acR\eZ'
dTYV_ <cWRYcf_XV_ ' hVZeVc R_XVaRdde hVc'
UV_( <d Zde Vc^feZXV_U& URdd UZVd Z_ ;VfedTY'
]R_U Wzc UZV =]zTYe]Z_XV ^Ze XfeVc 8]VZSVaVc'
daV\eZgV cVTYe Xfe XV]f_XV_ Zde( >V_Rfd` a '̀
dZeZg kf hVceV_ Zde URd SVRTYe]ZTYV <_XRXV'
^V_e UVc QZgZ]XVdV]]dTYRWe( 8VZdaZV]V YZVcWzc
WZ_UV_ JZV Z_ UZVdVc 8VZ]RXV( @TY hz_dTYV @Y'
_V_ VZ_V R_cVXV_UV CV\ezcV(

&5B $ED@B 9CD -5?1D@B 1! &!
E?4 /@BCD1?4CF@BC9DH5?45B

F@? )5CE?4859DCCD14D %5B=9? 5!/!

<Z_V JZefReZ`_ hZV Z^ ARYc ,*+/ d̀ ]] f_U URcW
dZTY _ZTYe hZVUVcY ]̀V_( J` deVYe Vd dTYhRck
RfW hVZu Z^ R\efV]]V_ NRY]ac`XcR^^ UVc
9;L( FS UR^Ze XV V̂Z_e Zde& URdd _ZTYe hZVUVc
23*(*** 7dj]dfTYV_UV Z_ VZ_V^ ARYc _RTY
;VfedTY]R_U \`^^V_ UzcWV_& S]VZSe ẀWV_(
;Rd decZeeZXV N c̀e mFSVcXcV_kVn hZcU UVkV_e
RfdXVdaRce( CVUZX]ZTY SVe`_e UZV L_Z̀ _ ZYcV_
Nf_dTY& mURdd UZV QRY] UVc =]zTYe]Z_XV& UZV
kf f_d \`^ ê& URfVcYRWe _ZVUcZX S]VZSen( NRd
Ẑ ^Vc URd YVZuV_ ^RX(

B]Rc Zde URXVXV_& URddUVc QfkfXg`_ ^VYc
R]d +&, DZ]]Z̀ _V_ 7dj]dfTYV_UV_ Z_ UV_ ]Vek'
eV_ khVZ ARYcV_ URd CR_U eZVW XVdaR]eV_ YRe(
;ZVVZ_V_ WcVfV_ dZTY& URdd;VfedTY]R_USf_'
eVc f_U [z_XVc hZcU( CVXV_Uvc dZ_U JvekV hZV
mNZc \cZVXV_ [Veke a]yek]ZTY DV_dTYV_ XV'
dTYV_\en $BRecZ_ >ycZ_X'<T\RcUe& ;ZV >cz_V_%
`UVc m>V_Rf d`]TYV DV_dTYV_ dfTYV_ hZcn
$;RZ ]̂Vc'9YVW ;ZVeVc QVedTYV%( 8VZUV XVYy'
cV_ kf [V_Vc =cR\eZ`_& UZV Z_ UV_ >VW]zTYeVeV_
[V_V SV_yeZXeV_ =RTY\cvWeV dVYV_& UZV VZ_ R̂]
UZV IV_eV_ UVc 8RSjS``^Vc f_U ZYcVc ERTY'
\`^ V̂_ SVkRY]V_( QVedTYV YZV]e d̀ XRc VZ_
m_VfVd NZcedTYRWedhf_UVcn Wzc ŷX]ZTY(

7_UVcV dZ_U d\VaeZdTY& `S ;VfedTY]R_U d`
VZ_V_ V_ c̀^V_ QfkfX g`_ =cV^UV_ gVc\cRW'
eV_ \R__& f_eVc ZY_V_ @_eV]]V\efV]]V hZV IZ'
TYRcUJTYcyUVc f_U GVeVcJ]̀ eVcUZ[\( ;ZVd\Va'
eZdTYV =cR\eZ`_ Yv]e UZV DVYcYVZe UVc 7dj]SV'
hVcSVc Wzc _ZTYe Z_eVXcZVcSRc `UVc khVZWV]e kf'
^Z_UVde URcR_ o YRfaedvTY]ZTY hVXV_ UVd
Z_dXVdR^e _ZVUcZXV_ 8Z]Uf_Xd_ZgVRfd f_U
UVc ẐeXVScRTYeV_ 7_dZTYeV_ zSVc =cRfV_& Af'
UV_& ?` `̂dVifV]]V f_U URd MVcYv]e_Zd khZ'
dTYV_ JeRRe f_U IV]ZXZ̀ _(

;RkhZdTYV_ XZSe Vd _`TY UZV >]VZTYXz]eZ'
XV_ SZd L_V_edTYZVUV_V_& UZV VZ_ Uf^aWVd
>VWzY] YRSV_& ZcXV_UhZV YV]WV_ kf ^zddV_&
RSVc R_XVdZTYed UVc 8Z]UVc g`_ UVc By]_Vc JZ]'
gVdeVc_RTYe f_U R_UVcV_ UfcTY =]zTYe]Z_XV
gVccZTYeVeV >cVfV]eReV_ hZV URd 7eeV_eRe RfW
UV_ 8Vc]Z_VcNVZY_RTYed̂ Rc\e kf khVZWV]_ SV'
XZ__V_& `S URd mXcyueV <iaVcẐ V_e dVZe UVc
NV_UVn Xfe XVYV_ \R__( QhVZWV] hRTYdV_
RfTY& hVZ] 2* Gc`kV_e UVc DZXcR_eV_ [f_XV
Dv__Vc f_eVc -* dZ_U f_U [VUVc khVZeV \VZ'
_V_ JTYfekdeRefd SV\`^^e& R]d̀ XRc \VZ_
mVTYeVcn =]zTYe]Z_X Zde(

;Rd XVYe _ZTYe dafc]`d R_ UV_ ;VfedTYV_
g c̀SVZ( ERYVkf R]]V L^WcRXV_ SV]VXV_& URdd
UZV J c̀XV_ SVkzX]ZTY UVc QfhR_UVcf_X f_U
@_eVXcReZ̀ _ hRTYdV_( ERTY R\efV]]V_ QRY]V_
UVd J`kZ̀ '`V\`_` ẐdTYV_ GR_V]d $JF<G%

R̂TYeV_ dZTY ,*+0 V̂Yc DV_dTYV_ Z_
;VfedTY]R_U J`cXV_ RfWXcf_U g`_ QfhR_UV'
cf_X R]d [V R̂]d kfg c̀( ;Rd ;VfedTYV @_deZefe
Wzc NZcedTYRWedW c̀dTYf_X $;@N% \`^ ê Z_ dVZ'
_V^ <_UV 7acZ] gVcyWWV_e]ZTYeV_ JeẐ f̂_Xd'
SRc`^VeVckf UVc<c\V__e_Zd& URddUZV8VWcRX'
eV_ Z_ UVc =]fTYekfhR_UVcf_X VYVc IZdZ\V_
R]d 9YR_TV_ dVYV_( ;V^_RTY R̂TYeV dZTY
[VUVc khVZeV 8VWcRXeV Ẑ ARYc ,*+0 d`XRc
mXc`uV J`cXV_n(

L_U RfTY UZV zSVchv]eZXV_UV f_U RfW UVc
XR_kV_ NV]e SVhf_UVceV NZ]]\`^^V_d\f]efc
UVc ;VfedTYV_& UZV Vd ,*+/ Vcde ŷX]ZTY

R̂TYeV& WRde VZ_V DZ]]Z̀ _ DV_dTYV_ ^Ze UV^
EyeZXdeV_ kf gVcd c̀XV_& dTYVZ_e kf ScyT\V]_(
QhRc YRSV ,*+0 [VUVc ;cZeeV Wzc >VW]zTYeVeV
XVdaV_UVe f_U [VUVckVY_eV g`cFce XVY ]̀WV_&
dTYcVZSV_ UZV 7fe c̀V_ Z_ UVc +1( N`TYV_'
dTYcZWe ,*+1 UVd ;@N( m@^ ARYcVdgVc]RfW
_RY^ UZV Z_ UVc L^WcRXV XVvfuVceV 7SdZTYe&
dZTY \z_WeZX kf V_XRXZVcV_& [VU`TY RS(n 7fW
UVc R_UVcV_ JVZeV hVZu [VUVc& URdd ;VfedTY'
]R_U XVcRUV [Veke ]ZVWVc_ ^fdd(

;V_ QfhR_UVcVc_ VZ_V VTYeV Qf\f_WedaVc'
daV\eZgV kf SZVeV_& Zde _RTY UVc VcdeV_ mE è'
gVcd c̀Xf_Xn UZV hRYcV ?VcRfdẀ cUVcf_X( 7]'
]VZ_ Z_ 8Vc]Z_ gVcYRccV_ UVckVZe _`TY +*(***
DV_dTYV_ Z_ E èf_eVc\z_WeV_& f_U hRceV_
URcRfW& V_U]ZTY VZ_ _VfVd CVSV_ SVXZ__V_ kf
\y__V_( <Z_ CVSV_ Z_ UVc NRceVdTY]VZWV RSVc
Zde kVc ẑcSV_U( ;ZV 8Vc]Z_Vc GdjTYZReVcZ_ ;c(
DVcjR^ JTY`f]Vc'FTR\g`_ UVc 9YRcZex hRc_e
URg c̀& DV_dTYV_zSVc D`_ReVf_U ARYcVkf^
EZTYedef_ kf gVcU`__Vc_( m;Rd R̂TYe
\cR_\n& dRXe dZV f_U SVe`_e4 m<Z_V dZ__XV'
SV_UV 8VdTYvWeZXf_X Zde URd NZTYeZXdeV& hRd
UZV DV_dTYV_ f X̂VYV_U ScRfTYV_(n

7SXVdVYV_ g`_ UV_ aVcdy_]ZTYV_ <Z_kV]'
dTYZT\dR]V_ f_U UV_ d`kZR]V_ = ]̀XV_ R̂TYe
VZ_V dTY_V]]V @_eVXcReZ̀ _ RfTY g ]̀\dhZce'
dTYRWe]ZTY JZ__( ;ZV 8f_UVdcVXZVcf_X YRe
khRc Ẑ V̂c SVe`_e& URdd ;VfedTY]R_U \VZ_V
=]zTYe]Z_XV RfW_VY^V& f^ UV^`XcRWZdTYV
Gc`S]V^V kf ]ydV_& d`_UVc_ Rfd >cz_UV_
UVd My]\VccVTYed f_U UVc ?f R̂_Zeve( ;V_'
_`TY deVYe _Rezc]ZTY UZV =cRXV Ẑ IRf^& `S
dZTYUZV@_gVdeZeZ`_V_ Ẑ ^VYcdeV]]ZXV_ DZ]]ZRc'
UV_SVcVZTY RfTY VZ_^R] RfdkRY]V_ hVcUV_(

mNZV dZTY NRTYdef^ f_U Ǹ Y]deR_U Z^ CR_U
V_ehZT\V]_& Yv_Xe URg`_ RS& hZV @_eVXcReZ̀ _
XV]Z_Xen& dRXeV 8f_UVdZ__V_ Ẑ_ZdeVc KY '̀

R̂d ;V DRZkZwcV Z^gVcXR_XV_V_ ?VcSde f_U
R̂TYeV UV_ ;VfedTYV_ UR Ẑe \]Rc4 <fVc

JTYZT\dR] Zde XR_k V_X ^Ze UV^ <cW ]̀X `UVc
DZddVcẀ ]X UVc @_eVXcReZ̀ _ gVc\_zaWe(

;Vc 9YVW UVd Dz_TY_Vc @W '̀@_deZefed 9]V'
V̂_d =fVde X]RfSe R]]VcUZ_Xd _ZTYe URcR_&

URdd =]zTYe]Z_XV VZ_^R] V̂Yc JeVfVc_ f_U
7SXRSV_ kRY]V_ R]d dZV R_ yWWV_e]ZTYV_ CVZd'
ef_XV_ VcYR]eV_ YRSV_( =zc UV_ K̀ a's\`_`'

V̂_ Zde UZV M c̀deV]]f_X& URdd ;VfedTY]R_U
hZcedTYRWe]ZTY g`_ =]zTYe]Z_XV_ ac ẀZeZVce& mVZ_
UfcTYRfd dj^aReYZdTYVd& RSVc ]VZUVc f_cVR'
]ZdeZdTYVd Nf_dTYUV_\V_(nKc èkUV^Yv]e =f'
Vde Vd Wzc hZTYeZX& Z_ @_eVXcReZ̀ _ kf Z_gVdeZV'
cV_( AVUVd ARYc gVckyXVceVc @_eVXcReZ̀ _dVc'
Ẁ ]X& dTYveke Vc& UzcWeV UV_ JeRRe cf_U kVY_
DZ]]ZRcUV_ <fc` kfdvek]ZTY \`deV_(

;ZV = c̀dTYVc g`^ ;@N Rfd 8Vc]Z_ dTYvekV_
UZV 7fddZTYeV_ URXVXV_ XR_k R_UVcd VZ_( @_
VZ_V^ g`^ 8f_UVdRcSVZed Ẑ_ZdeVcZf^ WZ_R_'
kZVceV_ = c̀dTYf_Xdac [̀V\e \`^^V_ dZV kf
UV^ <cXVS_Zd& mURdd @_gVdeZeZ`_V_ Z_ JacRTY'
\`^aVeV_k f_U 8Z]Uf_XdRSdTY]zddV UVc
=]zTYe]Z_XV ]R_XWcZdeZX Y`YV IV_UZeV_ VchRc'
eV_ ]RddV_n( CVeke]ZTY S]VZSe Vd VZ_V =cRXV
UVd aVcdy_]ZTYV_ >]RfSV_d& hV]TYVc 7_R]jdV

R̂_ gVcecRfe( FY_VYZ_ S]VZSV_ UVcRceZXV
IVTY_f_XV_ Wzc UV_ deVfVckRY]V_UV_ 8zcXVc
RSdecR\e( <Z_V =R^Z]ZV Z_eVcVddZVce Ẑ D`'

V̂_e VYVc UZV ?yYV ZYcVc N`Y_f_Xd^ZVeV
`UVc hZV Y`TY UVc DZXcR_eV_R_eVZ] Z_ UVc
JTYf]V ZYcVc BZ_UVc Zde(

;ZV =̀ cUVcf_X g`_ Af]ZR B]yT\_Vc $9;L%
_RTY VZ_Vc DZXcR_eV_bf èV Z_ B]RddV_ ^RX
NRY]\R âWa`af]Zd f̂d dVZ_& dZV YRe [VU`TY
VZ_V_ Vc_deV_ ?Z_eVcXcf_U( NV__ ^VYc R]d
UZV ?v]WeV UVc BZ_UVc \Rf^ ;VfedTY \y__V_&
UR__ Zde \VZ_ XfeVc L_eVccZTYe ^yX]ZTY( ;Rd
hZddV_ CVYcVc XV_Rfd` Xfe hZV <]eVc_ f_U
JTYz]Vc( L_U URd hVZu RfTY UVc M̀ cdZekV_UV
UVd;VfedTYV_GYZ]̀ ]`XV_gVcSR_Ud?VZ_k'GV'
eVc DVZUZ_XVc( mNZc hZddV_& URdd VZ_V kf
Y`YV DZXcR_eV_bf`eV R̂ddZgV ERTYeVZ]V Wzc
UZV JTYz]Vc YRe f_U URdd Vd dTYvU]ZTY Zde Wzc
UZV d`kZR]V f_U dacRTY]ZTYV @_eVXcReZ̀ _(n

;Rdd d ]̀TYV ' zScZXV_d UfcTY JefUZV_ f_'
eVc^RfVceV <c\V__e_ZddV ' Z_ hVZeV_ BcVZdV_
_ZTYe XVc_ kfc BV__e_Zd XV_`^^V_ f_U UZV
=̀ cUVcf_X _RTY VZ_Vc SVddVcV_ ;fcTY Ẑ'
dTYf_X UVc B]RddV_ ^Zef_eVc R]d mcRddZd'
eZdTYn RSXVhVceVe hVcUV_& kVZXe UV_ ZUV ]̀`XZ'
dTYV_ >cRSV_& UVc dZTY UfcTY ;VfedTY]R_U
kZVYe( ;RSVZ hvcV VZ_ Z_eR\eVd CVc_f ŴV]U

URd8VdeV& hRdUV_ _VfkfXVhR_UVceV_ DvU'
TYV_ f_U Af_XV_ aRddZVcV_ \R__( EZV^R_U
ScRfTYe gZV] GYR_eRdZV& f^ dZTY UZV CVc_Ẁ ce'
dTYcZeeV VZ_Vd =]zTYe]Z_Xd\Z_UVd Rfd D`ddf]
`UVc 7]Vaa` R_ VZ_Vc EVf\y]]_Vc 8cV__af_\e'
dTYf]V g`ckfdeV]]V_(

JV]Sde R_ UVc ;RMZ_TZ >VdR^edTYf]V Z_
G`edUR^& h` UZV JTYz]Vc _RTY VZ_V^ ARYc
NZ]]\`^^V_d\]RddV WZeeVc Z_ UVc UVfedTYV_
JacRTYV f_U Z^ 8V_VY^V_ dZ_U& R]d d` R̂_'
TYV& mUZV dTY`_ ]v_XVc YZVc ]VSV_n& hVZu
^R_4 AV v]eVc UZV JTYz]Vc dZ_U& UVde` dTYhV'
cVc YRSV_ dZV Vd& Z_ UV_ IVXV]\]RddV_ =fu kf
WRddV_( L_U URd hZcU g`_ UV_ mNZ]]Zdn& hZV
BVcdeZ_ IZTYeVc ZYcV NZ]]\`^ V̂_d\]RddV_'
dTYz]Vc ]ZVSVg ]̀] _V__e& dTY`_ _RTY khy]W D`'
_ReV_ gVc]R_Xe( NV__ UZV V_XRXZVceV CVYcVcZ_
VZ_ Gc`S]V^ dZVYe& UR__ Zde Vd UZVdVd4 @YcV
NZ]]Zd Z_ VZ_V f_XVhZddV dTYf]ZdTYV Qf\f_We
kf V_e]RddV_(

JacRTYV& 8Z]Uf_Xf_U A`Sd dZ_U UVcJTY]zd'
dV] kfc @_eVXcReZ`_& dRXV_ <iaVceV_ _RYVkf
VZ_deZ^^ZX( JTYVZ_SRc zSVc ERTYe hfcUV_

UVdYR]S Ẑ XR_kV_ CR_U kVY_eRfdV_UV NZ]]'
\`^^V_d\]RddV_& @_eVXcReZ`_d\fcdVJacRTY'
f_eVccZTYe& 7fdSZ]Uf_XdZ_ZeZReZgV_ f_U SVcfW]Z'
TYV =ycUVcac [̀V\eV RfW UZV 8VZ_V XVdeV]]e(
;Rd Zde Xfe d (̀ L_U Vd Zde _yeZX( <cdeV cVacv'
dV_eReZgV JefUZV_ kVZXV_& URdd URd 8Z]Uf_Xd'
_ZgVRf UVc QfXVhR_UVceV_ f_eVcYR]S UVc R_'
Wv_X]ZTYV_ <chRcef_XV_ ]ZVXe( ;Vc 7_eVZ] UVc
7\RUV^Z\Vc f_eVc UV_ >VW]zTYeVeV_ Zde Ẑe
kVY_ Gc`kV_e Z_ VehR d` Xc̀ u hZV UVc[V_ZXV_&
UZV _ZV VZ_V JTYf]V `UVc ]VUZX]ZTY VZ_V >cf_U'
dTYf]VSVdfTYeYRSV_( ;ZV JefUZVceV_ ẐeVZ_'
SVcVTY_Ve YRe _fc VZ_ =z_WeV] VZ_V_ SVcfW]Z'
TYV_ 8Z]Uf_XdRSdTY]fdd& h`SVZ UZV 7_Vc\V_'
_f_X hVXV_ UVc f_eVcdTYZVU]ZTYV_ 7fdSZ]'
Uf_XddjdeV^V Ẁe dTYhZVcZX Zde(

M`_ UV_ ^ZeXVScRTYeV_ HfR]ZWZ\ReZ`_V_ YVc
SVecRTYeVe YveeV_ Vd gZV]V _ZTYe ]VZTYe RfW
UV^UVfedTYV_ 7cSVZed R̂c\e& ^VZ_e A`RTYZ^
Dy]]Vc& ;ZcV\e c̀ UVd @_deZefed Wzc 7cSVZed'
^Rc\e' f_U 8VcfWdẀ cdTYf_X( m7SVc UR ]vdde
dZTY [R RfTY ^R_TYVd _RTYY ]̀V_& hV__ UZV
D èZgReZ`_ UR Zden& dRXe Vc( tSVc URdD èZgReZ'
`_d_ZgVRf XZSe Vd R]]VcUZ_Xd \VZ_V cVacvdV_'
eReZgV_ <cYVSf_XV_( NRd Vd XZSe& dZ_U VZ_'

kV]_V <cWRYcf_XdSVcZTYeV(
<Z_ZXV 8VcZTYeV czYcV_ R_& hZV UVc zSVc VZ'

_V_ [f_XV_ 7WXYR_V_& UVc Z_ dVZ_Vc ?VẐ Re
g`_UV_ KR]ZSR_V_eWzYcef_UdTYhVc ẐddYR_'
UV]e hfcUV( ;R_\ UVc f^WRddV_UV_ =zcd c̀XV
UVd 8Vc]Z_Vc mQV_ecf d̂ tSVc]VSV_n& ^RTYe
Vc [Veke VZ_V 7fdSZ]Uf_X R]d DR]Vc ' ec èk dVZ'
_Vd dTYhVcV_ adjTYZdTYV_ KcRf R̂d( 7_UVcV
VYV R̂]ZXVGReZV_eV_& UZV U`ce CVSV_dYZ]WVSV'
\R^V_& dZ_U _RTY 7fd\f_We g`_ QV_ecf^d]VZ'
eVcZ_ DVcTVUVd ?Z]]V_ mYVfeV VcẀ ]XcVZTYV
JV]Sdev_UZXV& JefUV_eV_ `UVc 7_XVdeV]]eV Z_
gZV]Wv]eZXV_ 8VcfWdWV]UVc_n( ;ZVdVf_U R_UVcV
8VZdaZV]V ^RTYV_ UVfe]ZTY4 AV ^VYc DR_a`'
hVc& QVZe& >V]U f_U ?VckS]fe Z_ UZV =]zTYe]Z_Xd'
Z_eVXcReZ̀ _ XVdeVT\e hZcU& UVde` XcyuVc dZ_U
UZV 7fddZTYeV_ RfW <cW ]̀X( Kc èk UVc XVhR]eZ'
XV_ 7_decV_Xf_XV_& UZV ;VfedTY]R_U SVcVZed
f_eVc_`^^V_ YRe f_U hVZeVcYZ_ f_eVc_Z^^e&
f_U UZV UV_ JeRRe R]]VZ_ Z^ gVcXR_XV_V_ ARYc
cf_U ,- DZ]]ZRcUV_ <fc` XV\`deVe YRSV_ d ]̀'
]V_4 <d XZSe JeẐ ^V_ UZV dRXV_& URd dVZ _`TY
_ZTYe XV_fX5 _`TY hVcUV kf gZV] Ẑ ac`gZdZVce
f_U VYcV_R ê]ZTYV_ ?V]WVc_ zSVc]RddV_(

;Vc GdjTY ]̀̀ XV f_U @d]R Ẑd f̂dViaVceV
7Y^RU DR_d`fc \cZeZdZVce _ZTYe _fc UZV HfR]Z'
eveUVc dVZ_Vc7_dZTYe_RTY gZV] kf \fckV_@_eV'
XcReZ̀ _d\fcdV& d`_UVc_ WZ_UVe RfTY& URdd
CVYcVc& G ]̀ZkZdeV_ f_U J`kZR]RcSVZeVc XR_k R_'
UVcd RfW ZYcV _VfV 7fWXRSV g c̀SVcVZeVe hVc'
UV_ ^zddeV_( NRd UVc XVSzceZXV RcRSZdTYV
@dcRV]Z ^Ze UVfedTYV^ GRdd RSVc R^ ^VZdeV_
Z_ ;VfedTY]R_U gVc^Zdde& Zde URd 8V\V__e_Zd
kf XV V̂Z_dR^V_ NVceV_& UZV XV_Rfd` V_e'
dTY]`ddV_ YZ_eVc ;V^`\cReZV f_U >cf_UXV'
dVek deVYV_ hZV dZV BZ_UVcVYV_ f_U URd 7fd'
dTY]ZVuV_ g`_ f̂d]Ẑ ZdTYV_ DvUTYV_ g`^
JTYhẐ ^f_eVccZTYe RS]VY_V_( m;Rd hRd f_d
Rfd R̂TYe& Zde Wzc UZV DV_dTYV_ _ZTYe XcVZW'
SRcn& dRXeVc( JVZ_V NRc_f_X& URddWR]dTY gVc'
deR_UV_V K̀ ]VcR_k UZV @_eVXcReZ`_ SVYZ_UVce
f_U UZV <_edeVYf_X g`_ GRcR]]V]XVdV]]dTYRW'
eV_ Vcde SVWycUVce& \`^^e R]]VcUZ_Xd Z_ Xc '̀
uV_ KVZ]V_ UVc >VdV]]dTYRWe _ZTYe Xfe R_(

NV__ UZV 8VRfWecRXeV UVc 8f_UVdcVXZV'
cf_X Wzc DZXcReZ`_& =]zTYe]Z_XV f_U @_eVXcR'
eZ`_ 7jUR_ sk`Xfk $JG;% Vc\]vce& URddmf_dVc
QfdR^^V_]VSV_ evX]ZTY _Vf RfdXVYR_UV]e
hVcUV_ f̂ddn f_U VZ_V mdaVkZWZdTY UVfe'
dTYV Bf]efc& [V_dVZed UVc JacRTYV& dTY]ZTYe
_ZTYe ZUV_eZWZkZVcSRc Zden& ]vdde URd VcRY_V_&
hZV dTYhVc Vd hZcU& UV_ QfXVhR_UVceV_ UZV
_yeZXVFcZV_eZVcf_X Z_ VZ_Vc Wzc dZV gy]]ZX WcV '̂
UV_ >VdV]]dTYRWe kf XVSV_( ;ZV RSVc Zde ^Z_'
UVdeV_d d` hZTYeZX Wzc UV_ @_eVXcReZ̀ _dVcẀ ]X
hZV JacRTYV& 8Z]Uf_X f_U A`Sd(

<Z_V 8VZ]RXV UVc >Vdf_UYVZeddeRUe 8Vc]Z_ >^S?

>VSe ZY_V_ A`Sd f_U FcZV_eZVcf_X"
;ZV @_eVXcReZ`_ g`_ =]zTYe]Z_XV_ Zde VZ_V ?VcRfdW`cUVcf_X Wzc UZV XR_kV >VdV]]dTYRWe( DZe JacRTY\fcdV_ Zde Vd _ZTYe XVeR_

BcRWeR\e
@_eVXcReZ̀ _
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8)<9 )<9 56;3A9<5/-5 ! ! ! ! ! ! ! ! ! ! ! "
@_ 8Vc]Z_ dZ_U Ǹ Y_f_XV_ \_Raa( ;ZV
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URd `Y_VYZ_ Xc`uV Gc`S]V (̂
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BZ_UVc Ẑe DZXcReZ`_dYZ_eVcXcf_U
dTY_VZUV_ Ẑ JTY_Zee dTY]VTYeVc RS(

*8B+2-5 15 ,1- )8*-1;9>-3; ! ! ! $
8ZdYVc dZ_U _fc hV_ZXV >VW]zTYeVeV Ẑ
7fdSZ]Uf_XddjdeV^ R_XV\`^^V_(

)59;8-5/<5/-5 =-89;@82-5 %
<Z_ >VdacvTY ^Ze Gc`W( A`RTYẐ Dy]]Vc&
;ZcV\e c̀ UVd @_deZefed Wzc 7cSVZed̂ Rc\e'
f_U 8VcfWdẀ cdTYf_X(

;8)<4) .3<+0; ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! &
<Z_V WczYV KYVcRaZV gVcYZ_UVce UZV
9Yc`_ZWZkZVcf_X g`_ Jeycf_XV_(

0-8)<9.68,-8<5/-5 ! ! ! ! ! ! ! ! ! ! ! ! ! ! '
rckeV dVYV_ ^VYc dV]eV_V <c\cR_\f_'
XV_ f_U deV]]V_ dZTY URcRfW VZ_(
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=cR_k ;`c^R__& >Vdf_UYVZeddeRUe 8Vc]Z_ >^S?& IV'
UR\eZ`_4 8VRecZTV ?R^SVcXVc& Gc`Uf\eZ`_4 MVc]RX ;Vc
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@TY hzcUV UZV =cRXV R_UVcd deV]]V_& hVZ] Vd
V̂Z_Vc 7_dZTYe_RTY _ZTYe f^URd9YcZde]ZTYV

XVYe( <d XVYe f^ NVceV& UZV YZVc XV]VSe hVc'
UV_& f^ f_dVcV IVXV]_& f^ f_dVc >cf_UXV'
dVek( =zc DV_dTYV_& UZV Rfd gy]]ZX R_UVcV_
Bf]efcV_ YZVcYVc\`^^V_& SVUVfeVe URd Vcde
VZ_^R] VZ_V_@UV_eZeved' f_U FcZV_eZVcf_XdgVc'
]fde( DZe JvekV_ hZV mNZc dTYRWWV_ URdn Zde
URd _ZTYe kf ]ydV_(

4GF=>IF$

;ZV XR_kV >VdV]]dTYRWe ^fdd Vcde gVcdeVYV_&
URdd @_eVXcReZ`_ VZ_V DR^ f̂eRfWXRSV Zde(
;Rd XVYe _ZTYe Ẑe VZ_WRTYV_ GRc ]̀V_( L_RS'
Yv_XZX URg`_ ẑddV_ UcZ_XV_U B`_kVaeV
YVc& UZV NVdV_e]ZTYVd ac ẀVddZ`_R]ZdZVcV_(
;Rd SVUVfeVe& URdd @_eVXcReZ̀ _d\fcdV gZV]
]v_XVc f_U Z_eV_dZgVc hVcUV_ ^zddV_5 URdd

R̂_ dZV R]d ;Zd\fddZ̀ _da]ReeW c̀^V_ _feke&
h` =cRXV_ f_U tSVc]VXf_XV_ RfW 7fXV_YyYV
RfdXVeRfdTYe hVcUV_( =c`_eR]f_eVccZTYe& UVc
S]̀ u JacRTYVgVc ẐeeV]e& cVZTYe_ZTYe( NZc ScRf'
TYV_ RfuVcUV^VZ_V G`]ZeZ\UVc @_\]fdZ̀ _& UZV
DZXcR_eV_ VZ_V_ V^ èZ̀ _R]V_ QfXR_X kfc
DVYcYVZedXVdV]]dTYRWe Vc ŷX]ZTYe& d` URdd
\VZ_V GRcR]]V]XVdV]]dTYRWeV_ V_edeVYV_( L_U
hZc ScRfTYV_ VZ_V G ]̀ZeZ\& UZV UV_ DV_dTYV_
\]Rc^RTYe& URdd 7_aRddf_X VZ_V GW]ZTYe Zde(
;ZVdV JTYcZeeV hvcV_ f_X]RfS]ZTY hZTYeZX& f^
@_eVXcReZ̀ _ SVddVc kf XVdeR]eV_(

4B> J9@>F P;>JJ>IQ# 79J DSL?K ?9DJ<A$
CVZUVc gZV]Vd( NZc hRcV_ zSVcW c̀UVce( ;Rd Zde

_ c̀^R] f_U Z_ FcU_f_X( <YcV_R ê]ZTYV YR'
SV_ L_X]RfS]ZTYVd XV]VZdeVe& h Ẁzc dZV Xc`'
uV_ IVdaV\e gVcUZV_V_( 7SVc R̂_ \R__
UZVdV 7fWXRSV_ _ZTYe <YcV_R ê]ZTYV_ zSVc'
]RddV_(

,FONBJ<A>F @B;K >J =G<A >BF> @9FO> &I9F"

<A>! =B> JB<A LE %LJ;BD=LF@JHDSKO> G=>I
-G;J ?TI )DT<AKDBF@> CTEE>IK#

;Rd deZ^^e dTY`_( ;Rd v_UVce RSVc _ZTYed
URcR_& URdd UZV @_eVXcReZ`_d\fcdV kf^ KVZ]
bfR]ZeReZg dVYc dTY]VTYe dZ_U f_U 8VcfWdXcfa'
aV_ hZV CVYcVc& G ]̀ZkZdeV_& DZeRcSVZeVc g`_ Af'
XV_Uv^eVc_& UV_ 7cSVZedRXV_efcV_ fdh( Wzc
ZYcV _VfV_ 7fWXRSV_ _ZTYe RfdXVSZ]UVe dZ_U(
?ZVc f̂dd UcZ_XV_U VehRd aRddZVcV_( L_U
hRd UZV JacRTYV& 7fdSZ]Uf_X f_U A`Sd SV'
ecZWWe4B]Rc ZdeURdV_ c̀^ hZTYeZX WzcUZV @_eVXcR'
eZ̀ _& RSVc Vd Zde _ZTYe R]]Vd( ;ZV MVcZ__Vc]Z'
TYf_X UVc XVdV]]dTYRWe]ZTYV_ NVceV daZV]e
VZ_V VSV_d` Xc`uV I ]̀]V(

'>LKJ<AD9F= KLK JB<A J>D;JK J<AN>I EBK >B"
F>I .>BKCLDKLI# %F N9J JGDD>F JB<A )DT<AK"
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>V_Rf URd ZdeURdGc`S]V (̂ ;ZVUVfedTYV >V'
dV]]dTYRWe Zde f_dZTYVc& hRd ZYcV @UV_eZeve R_'
XVYe& hRd ZYcV NVceV Rfd R̂TYV_( @TY \R__
URd Xfe gVcdeVYV_& UV_\V RSVc UR ^fdd [Veke
VZ_V Z_eV_dZgV& ẀWV_V XVdV]]dTYRWe]ZTYV ;V'
SReeV deReeWZ_UV_( 7]]Vd R_UVcV Zde >ZWe Wzc UZV
@_eVXcReZ`_ f_U SVWycUVce URd <_edeVYV_ g`_
GRcR]]V]XVdV]]dTYRWeV_(

7B> E>BF>F 4B> =9J @>F9L$
NZddV_ JZV& ZTY \V__V \Rf^ DV_dTYV_& UZV

Ẑe SydRceZXV_ 7SdZTYeV_ _RTY ;VfedTY]R_U
\`^ V̂_( @TY \V__V RSVc dVYc gZV]V& UZV

r_XdeV ^ZeScZ_XV_( <Z_ MReVc& UVc 7_Xde YRe&
URdddVZ_VBZ_UVc YZVc VZ_V XR_k R_UVcV@UV_'
eZeve SV\`^^V_ R]d Vc& UVc hZcU dZTY RfW UVc
JfTYV _RTY JZTYVcYVZe R_ aRecZRcTYR]ZdTYV
Jecf\efcV_ \]R^^Vc_( NV__ UZVdVc MReVc _f_
RfW VZ_V >VdV]]dTYRWe ecZWWe& UZV aRecZRcTYR]Z'
dTYV Jecf\efcV_ R]d\f]efcV]]V MZV]WR]eSVkVZTY'
_Ve& UR__ hZcU Vc UZV YZVc RfTY ]VSV_( ;Rd
YVZue& Vc hZcU UV_ <YV R̂__ Wzc dVZ_V K̀ TYeVc
RfddfTYV_ f_U d` hVZeVc( L_U URd URcW _ZTYe
aRddZVcV_(

(J H9JJB>IK 9;>I$

;Rd aRddZVce& hVZ] f_dZTYVcV DV_dTYV_ RfW
VZ_V f_dZTYVcV DVYcYVZedXVdV]]dTYRWe ecVW'
WV_( @de Vd 7fdUcfT\ g`_ K̀ ]VcR_k& hV__ VZ_
DvUTYV_ _ZTYe R^ JTYhẐ f̂_eVccZTYe eVZ]'
_Ẑ ê `UVc Zde Vd VZ_ 7fdUcfT\ g`_ IRddZd'

^fd& hVZ] ZTY kf]RddV& URdd VZ_ f̂d]Ẑ Z'
dTYVd DvUTYV_ hV_ZXVc ]Vc_e R]d UZV R_UV'
cV_6 ;Rd ]Z_\V MVcdev_U_Zd g`_ K̀ ]VcR_k YRe
UZV ;VSReeV Z_ VZ_V aVcgVcdV IZTYef_X XV'
WzYce( CVZUVc hZcU URUfcTY RfTY UZV @_eVXcReZ'
`_dRcSVZe g`_ UV_ gZV]V_ CVYcVc_ f_U ?V]WVc_
e`caVUZVce(

'>LKJ<AD9F= CGGH>IB>IK 9L<A EBK /GJ<A>>"
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@TY YRSV Vd R]d ARYcYf_UVceWVY]Vc SVkVZTY'
_Ve& R]d UVc @__V_^Z_ZdeVcg`ckhVZ ARYcV_ D`'
dTYVVgVcVZ_V_ f_U MVcSv_UV_ >V]U Wzc @_eV'
XcReZ̀ _dRcSVZe XVXVSV_ YRe( ERezc]ZTY UzcWV_
UZV DV_dTYV_ YZVc ZYcV IV]ZXZ̀ _ ]VSV_& RSVc
hRd Z_dSVd`_UVcV UZV a ]̀ZeZdTYV_ D`dTYVV'
gVcVZ_V ^RTYV_& Zde \VZ_V @_eVXcReZ`_dRcSVZe(
JZV _fekV_ UZV DV_dTYV_ Rfd& f^ dZV Wzc ZYc
@d]R ĝVcdev_U_Zd kf Z_decf^V_eR]ZdZVcV_( ;R'
SVZ XVYe Vd zScZXV_d _ZTYe _fc f^ UZV =]zTYe'
]Z_XV& UZV ,*+/\R^V_( NV__ DV_dTYV_& UZV
YZVc dTY`_ Z_ UVc UcZeeV_ >V_VcReZ̀ _ ]VSV_&
<cU`XR_ YZ_eVcYVc]RfWV_& dZ_U URd _ZTYe UZV
M c̀SZ]UVc& UZV hZc Wzc UZV EVfR_\y^^]Z_XV
UcZ_XV_U ScvfTYeV_( ;R__ Zde ^Ze UVc @_eVXcR'
eZ`_ VehRd dTYZVW XV]RfWV_(

7GI9F DB>@K =9J$

;Rd hRd f_d Rfd^RTYe& Zde Wzc UZV DV_dTYV_
_ZTYe XcVZWSRc( <Z_V >VdV]]dTYRWe& UZV \VZ_
NZc'>VWzY] YRe& \R__ RfTY UV_ QfXVhR_UVc'
eV_ \VZ_ >VWzY] XVSV_& URkf kf XVYycV_(
;VfedTY]R_U YRe UR Xc`uV ;VWZkZeV( ;Rcf^
cReV ZTY UcZ_XV_U kf VZ_Vc NVceVUVSReeV(

'5F *9FDEO7= ;P=EG9
&95GE>79 +5A69E<9E

7]d ,*+/ VZ_V Xc`uV 7_kRY] g`_ =]zTYe]Z_XV_
_RTY ;VfedTY]R_U \R^& V_edeR_U VZ_V NV]]V
UVc ?Z]WdSVcVZedTYRWe( Qf UV_ ?V]WVc_ XVYyc'
eV_ RfTY kRY]cVZTYV L_eVc_VY V̂_& UZV da`_'
eR_ f_U f_Szc`\cReZdTY VehR UZV <cdegVcd c̀'
Xf_X UVc 7_\`^ V̂_UV_ f_eVcdezekV_( 7fd
UV^ ;ZR]`X URczSVc& URd <_XRXV^V_e RfW
ScVZeVcV =zuV kf deV]]V_ f_U UR Ẑe VZ_ a`dZeZ'
gVd QVZTYV_ kf dVekV_& V_ehZT\V]eV_ WzY'
cV_UV MVcecVeVc UVc UVfedTYV_ NZcedTYRWe UZV
@UVV kf mNZc kfdR^^V_n(

?VfeV& VZ_VZ_YR]S ARYcV daveVc& Zde URd
EVekhVc\ Z_ XR_k ;VfedTY]R_U kf^;cVY' f_U
7_XV]af_\e SVZ UVc @_eVXcReZ`_ g`_ =]zTYe]Z_'
XV_ Z_ UZV 7cSVZedhV]e XVh`cUV_( If_U ,**
L_eVc_VY^V_ dZ_U SVZ mNZc kfdR^^V_n R\'
eZg( tSVc 0(***=]zTYe]Z_XV YRSV_SVZ UV_ DZe'
X]ZVUVc_ SVcVZedGcR\eZ\RRSd̀ ]gZVce& VZ_V 7fd'
SZ]Uf_X SVX`__V_ `UVc VZ_V =VdeR_deV]]f_X
XVWf_UV_( ;RSVZ hVcUV_ dZV g`_ ^VYc R]d
+2(*** DZeRcSVZeVc_ SVecVfe& UZV dZTY R]d
DV_e c̀V_ Z_ UV_ L_eVc_VY^V_ V_XRXZVcV_(
;Rg`_ ac ẀZeZVcV_ RSVc _ZTYe _fc UZV =]zTYe'
]Z_XV4 QRY]cVZTYV DZeX]ZVUdf_eVc_VY V̂_ SV'
cZTYeV_& hZV hZTYeZX UZV Gc [̀V\eV Wzc ZYcV DZeRc'
SVZeVc dZ_U( J` dZ_U SVZdaZV]dhVZdV RfTY UZV
DZeRcSVZeVc g`_ =ZVXV C`XZdeZ\ ^Ze Xc`uV^ <Z'
WVc Wzc ZYcV _VfV_ B ]̀]VXV_ R\eZg( @̂ IRY^V_
UVd Gc`[V\ed mMZV]WR]e Z_ 8VhVXf_Xn Vc^yX'
]ZTYe URd L_eVc_VY^V_ =]zTYe]Z_XV_ UfcTY
?`daZeR_k' f_U HfR]ZWZkZVcf_XdR_XVS èV UZV
VcdeV_ JTYcZeeV Z_ UVc UVfedTYV_ 7cSVZedhV]e(

;RczSVc YZ_Rfd dVYV_ XVcRUV 8cR_TYV_&
UZV f_eVc =RTY\cvWeV^R_XV] ]VZUV_& Z_ UVc Qf'
hR_UVcf_X VZ_V Xc`uV 9YR_TV( ;Rkf XVYyce
f_eVc R_UVcV^ JR^d`_4 ;Rd L_eVc_VY^V_
SZVeVedTY`_ Ẑ khVZeV_ARYc =]zTYe]Z_XV_ 7fd'
SZ]Uf_Xda]vekV Z_ UV_ 8VcfWV_ <]V\ec`_Z\Vc
Wzc 8VecZVSdeVTY_Z\& =RTY]RXVcZde& @_UfdecZV'
\RfW R̂__& @_UfdecZV^VTYR_Z\Vc& DVTYRec`_Z'
\Vc f_U QVcdaR_f_Xd V̂TYR_Z\Vc R_( ;R^Ze
f_eVcdezeke JR^d`_ UZV [f_XV_ EVfR_\y^ '̂
]Z_XV SVZ ZYcV^ SVcfW]ZTYV_ <Z_deZVX f_U dZ'
TYVce UV_ ERTYhfTYd Ẑ L_eVc_VY^V_(

;ZV DZeX]ZVUdf_eVc_VY V̂_ g`_ mNZc kf'
dR^ V̂_n dZ_U Ẑ @_eVXcReZ̀ _dR]]eRX _ZTYe R]'
]VZ_V( ;V__ VZ_ Xc`uVc M̀ ceVZ] Zde UVc EVek'
hVc\'9YRcR\eVc d`hZV XfeV B`_eR\eV kf hVZeV'
cV_ 7\eVfcV_( @^ Z_eV_dZgV_ 7fdeRfdTY ac ẀZ'
eZVcV_ dZV g`_ UV_ <cWRYcf_XV_ R_UVcVcL_eVc'
_VY V̂_ Ẑe UVcV_ Gc [̀V\eV_( ;ZV ;VfedTYV
KV]V\` &̂ ;VfedTYV G`de ;?C >c`fa& ?V_\V]
f_U UZV 8f_UVdRXV_efc Wzc 7cSVZe XVYV_ d '̀
XRc _`TY VZ_V_ JTYcZee hVZeVc f_U YRSV_ VZ_
XV V̂Z_dR V̂d GZ] èac [̀V\e kfc7cSVZed R̂c\eZ_'
eVXcReZ̀ _ RfWXVdVeke( ;ZV <cXVS_ZddV Rfd UZV'
dV^ CR_XkVZeac`[V\e Ẑe deVZXV_UV_ 7cSVZe'
dR_W c̀UVcf_XV_ R_ UZV KVZ]_VY V̂c hVcUV_
dZV ^Ze R_UVcV_ L_eVc_VY^V_ eVZ]V_(

;fcTY UV_ V_XV_ ;ZR]`X Ẑe MVcecVeVc_ Rfd
8VYycUV_& G ]̀ZeZ\ f_U @_deZefeZ`_V_ \R__ mNZc
kfdR^^V_n kfUV^ VZ_V_ 8VZecRX URkf ]VZd'
eV_& ?zcUV_ Wzc UZV @_eVXcReZ̀ _ RSkfSRfV_(
;Rkf XVYycV_ JacRTYac`S]V^V& WVY]V_UV
ERTYhVZdV kf HfR]ZWZkZVcf_XV_ Z^ ?VZ R̂e'
]R_U `UVc=cRXV_cf_Uf^UV_ 7fWV_eYR]eddeR'
efd( ;ZV <cWRYcf_XdhVceV f_U B`_eR\eV UVd
EVekhVc\d R̂TYV_ Vd URYVc RfTY Wzc _VfV
L_eVc_VY^V_ kf_VY V̂_U ]VZTYeVc& VZXV_V
Gc [̀V\eV Wzc UZV @_eVXcReZ̀ _ g`_ =]zTYe]Z_XV_
Z_ UZV 7cSVZedhV]e RfWkfdVekV_( 8ZdYVc Zde SV'
cVZedVZ_XfeVc 7_WR_XXV^RTYe& RSVcUZV UVfe'
dTYV NZcedTYRWe YRe _`TY gZV] V̂Yc G èV_kZR](
;RYVc dZ_U RfTY hVZeVcYZ_ L_eVc_VY^V_ R]]Vc
>cyuV_ f_U 8cR_TYV_ hZ]]\`^^V_& dZTY ^Ze
ZYcV^ <_XRXV^V_e mNZc kfdR^ V̂_n R_kf'
dTY]ZVuV_(

'>9 %HGCE>B >FG 2DE97=9E>B
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=zc URd \z_WeZXV DZeVZ_R_UVc Zde UZV =cRXV& `S
f_U hZV >VW]zTYeVeV QfXR_X kf acZgReV_ hZV
SVcfW]ZTYV_ CVSV_dSVcVZTYV_ RfuVcYR]SZYcVc
VZXV_V_ >cfaaV VcYR]eV_& g`_ kV_ecR]Vc 8V'
UVfef_X( NVc hZddV_ ŷTYeV& hV]TYV I ]̀]V
UVc Ja c̀e Z_ UZVdV^ Gc`kVdd VZ__VY^V_
\R__& d ]̀]eV dZTY RSdVZed UVc 8VhVXf_XdXV'
^VZ_UV f êf_ f_U kf^ 8VZdaZV] 7U_R_
DRcR] kfYycV_( @_ VZ_V^ @_eVcgZVh Ẑe UVc
;FJ8'QVZedTYcZWe m=R\e c̀ Ja c̀en VckvY]eV
UVc R]d MReVc DVeZ_ Z_ UVc acVZdXV\cy_eV_
7I;'JVcZV mKzc\ZdTY Wzc 7_Wv_XVcn SV\R__e
XVh c̀UV_V JTYRfdaZV]Vc g`_ dVZ_V_ <cWRY'
cf_XV_4 NvYcV_U Z^ \z_de]VcZdTYV_ 8VcVZTY
_RTY hZV g c̀ f_kVZeXV^vuV B]ZdTYVVd ecR_d'
a c̀eZVce hzcUV_& YRSV UVc Ja c̀e gZV] WczYVc
_VfV I ]̀]V_SZ]UVc UVWZ_ZVce( mJa`ce YRe Vd
]VZTYeVc& XVdV]]dTYRWe]ZTYV MVcv_UVcf_XV_ kf
ecR_da`ceZVcV_& UV__ Vd XVYe kf_vTYde _fc
f^ CVZdef_X( @TY SZ_ R]d Af_XV Ẑe ẀWV_V_
7c V̂_ Z^ MVcVZ_ V âWR_XV_ h c̀UV_(n

>V V̂Z_dR^ R_ VZ_Vc JRTYV UcR_ dVZ_& f_'
RSYv_XZX g`_ UVc ?Vc\f_We& URd \R__ d` Vc'
Ẁ ]XcVZTY RfddVYV_ hZV SVZ UVc =fuSR]]'EReZ '̀
_R] R̂__dTYRWe& UZV Z_ Sf_eVc 8VdVekf_X
,*+. Z_ IZ̀ NV]ê VZdeVc hfcUV( FUVc hZV
khVZ ARYcV daveVc R^ dV]SV_ Fce SVẐ da c̀e'
]ZTY deRc\V_ 7fWecZee UVc F]j^aZR^R__dTYRWe&
Z_ UVc [VUVd Wz_WeV UVc ./* KVR^^ZeX]ZVUVc
VZ_V QfhR_UVcf_XdXVdTYZTYeV YReeV( ;ZVdV
JaZekV_ReY]VeV_ dZ_U 8VZdaZV]V Wzc VcẀ ]XcVZ'
TYV @_eVXcReZ`_& UZV UfcTY UZV ^VUZR]V 7fW'
^Vc\dR^\VZe Xc`uV IV]VgR_k Wzc BZ_UVc ^Ze
DZXcReZ̀ _dYZ_eVcXcf_U YRSV_( m8VhfddedVZ_
dTYRWWV_ f_U d`kZR]V CVZeSZ]UVc R_SZVeV_n&
URd \y__V UVc Ja`ce hZV \Rf^ R_UVcV KVZ]V
UVc >VdV]]dTYRWe& dRXe JVSRdeZR_ 8cRf_& Gc '̀
WVdd̀ c R_ UVc ?f Ŝ ]̀Ue'L_ZgVcdZeve 8Vc]Z_
f_U CVZeVc UVc 7SeVZ]f_X Wzc Ja c̀ed̀ kZ̀ ]`XZV
f_U UVd = c̀dTYf_XdkV_ecf^d Wzc SzcXVc'
dTYRWe]ZTYVd <_XRXV V̂_e(

@YcV J`kZR]ZdReZ̀ _ YRSV_ gZV]V 7eY]VeZ__V_
f_U 7eY]VeV_ Z_ VZ_V^ MVcVZ_ VcWRYcV_& UVc
UfcTY URd 8f_UVdac`XcR^^ m@_eVXcReZ`_
UfcTY Ja c̀e# $@UJ% f_eVcdezeke hZcU o Rfd UVc
IZ̀ 'F]j^aZR R̂__dTYRWe f_eVc R_UVcV^ <Uf'
RcU G`aa $IZ_XV_& MWC EVT\RcXRceRTY%& GVeVc
BRUZcf $8`iV_& 89 KcR\e c̀ JTYhVcZ_% `UVc KR'
YZc>z]VT $KRV\h`_U` skVc%( J` hZc\eURd8f_'
UVdac`XcR^^ U`aaV]e4 <d WycUVce DRu_RY'
^V_ R_ UVc 8RdZd f_U SZ]UVe M c̀SZ]UVc R_ UVc
JaZekV( If_U ,(,** Ja c̀egVcVZ_V ac ẀZeZVcV_
R\efV]] g`_ UVc WZ_R_kZV]]V_ f_U \`_kVaeZ`_V]'
]V_ 8VeVZ]ZXf_X Z^ @UJ'Gc`XcR^^( ;ZVdV MVc'
VZ_V dZ_U URd decf\efcV]]V IzT\XcRe UVc @_eV'
XcReZ̀ _dRcSVZe& UZV UVc Ja c̀e ]VZdeVe f_U UZV
dZTY ]v_Xde f^ RfuVcda c̀e]ZTYV 7fWXRSV_ Vc'
hVZeVceYRe4 VehR ?RfdRfWXRSV_YZ]WV& JacRTY'
f_eVccZTYe `UVc L_eVcdezekf_X SVZ 8VYycUV_'
Xv_XV_ `UVc7fdSZ]Uf_Xd' f_U 7cSVZeda]Rekdf'
TYV( @_ UV_ @UJ'MVcVZ_V_ $̂ VYcVcV eRfdV_U
dVZe +323% YRSV_ dZTY Z_ Y`YV^ DRuV Z_eVc'
\f]efcV]]V <cWRYcf_X f_U ecRXWvYZXV EVek'
hVc\V V_ehZT\V]e& d` URdd dZV Z_ UV_ gVcXR_'
XV_V_ UcVZ ARYcV_ RU Y`T VZ_V V_edTYVZ'
UV_UV L_eVcdezekf_X SVZ UVc 8VecVff_X UVc
_Vf kfXVhR_UVceV_ DV_dTYV_ ]VZdeV_ \`__'
eV_( JVZe WRde -* ARYcV_ hZcU URd 8f_UVdac '̀
XcR^^ UfcTY URd 8f_UVd̂ Z_ZdeVcZf^ UVd @_'
_Vc_ f_U URd 8f_UVdR^e Wzc DZXcReZ̀ _ f_U
=]zTYe]Z_XV ^Ze ++&. DZ]]Z`_V_ <fc` XVWyc'
UVce( <Z_ZXV Ja c̀egVcVZ_V VcYR]eV_ RfTY DZe'
eV] g`_ UVc @_eVXcReZ`_dSVRfWecRXeV_ UVc 8f_'
UVdcVXZVcf_X Wzc UZV Gc [̀V\eV mNZ]]\`^^V_
Ẑ Ja c̀en f_U mFcZV_eZVcf_X UfcTY Ja c̀en
f_U dVekV_ UR^Ze XVkZV]e DRu_RY V̂_ Wzc >V'
W]zTYeVeV f (̂
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Zde ;Za]`^'GdjTY`'
]`XV f_U SVdTYvW'
eZXe dZTY ^Ze Gc`'
[V\eV_ f_U @_ZeZReZ'
gV_ XVXV_ IRUZ\R'
]ZdZVcf_X& L_eVc'
UczT\f_X Z^ ER'
^V_ UVc <YcV f_U
7_eZdV^ZeZd^fd Z_
UVc ^fd]Z^ZdTYV_
9`^^f_Zej( <c Zde

f_eVc R_UVcV^ DZeRcSVZeVc SVZ UVc 8VcR'
ef_XddeV]]V ?7P7K f_U >cfaaV_]VZeVc UVd
?<IF<J'Gc`[V\ed Z_ 8Vc]Z_(

DVYc R]d _fc
VZ_ QVZTYV_

,** L_eVc_VY^V_ ecVZSV_
UZV @_eVXcReZ`_

g`_ =]zTYe]Z_XV_ g`cR_

NZ]]\`^^V_
Z^ Ja`ce
MVcVZ_V dZ_U VZ_

hZTYeZXVd IzT\XcRe
UVc @_eVXcReZ`_dRcSVZe

mNZc ScRfTYV_ VZ_V NVceVUVSReeVn
;Vc 7fe`c& GdjTY`]`XV f_U @d]R^Zd^fdViaVceV 7Y^RU DR_d`fc Z^ >VdacvTY(
<d XVYe f^ =]zTYe]Z_XV& XVdV]]dTYRWe]ZTYV NVceV f_U UZV JfTYV _RTY @UV_eZeve
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NV__ XVW]zTYeVeV DV_dTYV_ YZVc SVZ f_d R_'
\`^^V_& hz_dTYV_ dZV dZTY g c̀ R]]V^& ZYcV
=R Ẑ]ZV_ f_U dZTY dV]Sde gVcd c̀XV_ kf \y_'
_V_( JeReeUVddV_ dZ_U >VW]zTYeVeV _RTY ZYcVc
7_\f_We Ẁe kfc L_eveZX\VZe f_U kf^ NRceV_
gVcfceVZ]e( ;Rd dZ_U gVcdTYV_\eV G èV_kZR]V&
f_U Ẑ <iecV^WR]] gVc]ZVcV_ hZc DV_dTYV_ R_
cRUZ\R]V >cfaaV_& UZV gVc V̂Z_e]ZTY Qf\f_Wed'
aVcdaV\eZgV_ gVcdacVTYV_(

NZV \y__V_ hZc gVcYZ_UVc_& URdd >VW]zTY'
eVeV Zd]R^ZdeZdTYV_ `UVc cRUZ\R]V_ @UV`]̀ XZV_
W ]̀XV_ f_U DV_dTYV_ _ZTYe RTYeV_& UZV R_'
UVcd ]VSV_ f_U R_UVcV >]RfSV_dcZTYef_XV_
SVg c̀kfXV_6 JZTYVc Zde4 NVc dZTY RfdXVXcV_ke
WzY]e f_U aVcdaV\eZg]̀ d Zde& Zde R^ VYVdeV_
R_Wv]]ZX Wzc cRUZ\R]V KV_UV_kV_( <Z_V 7fdSZ]'
Uf_X`UVc VZ_V SVcfW]ZTYV KveZX\VZe dZ_U hZTY'
eZXV JTYcZeeV kfc VTYeV_ KVZ]YRSV R_ UVc >V'
dV]]dTYRWe o f_U UZVd Zde UZV SVdeV GcvgV_eZ̀ _
XVXV_ IRUZ\R]ZdZVcf_X(

MZV]V f_dVcVc DZeX]ZVUd c̀XR_ZdReZ̀ _V_ f_'
eVcdezekV_ >VW]zTYeVeV URSVZ& dTY_V]] Z_ 7fd'
SZ]Uf_X f_U 7cSVZe kf \`^ V̂_( L_U =RTY'
\cvWeV hVcUV_ YZVckf]R_UV UcZ_XV_U XVdfTYe&
Z_dSVd`_UVcV Z^>Vdf_UYVZed' f_U GW]VXVSV'
cVZTY( 7SVc hZVdTYRWWe R̂_VZXV_e]ZTY UV_<Z_'
deZVX Z_ VZ_V_ 8VcVZTY& UVc JacRTY\V__e_ZddV
g c̀RfddVeke f_U UVddV_ 7fdSZ]Uf_XddjdeV^
Wzc EVfR_\y^^]Z_XV zSVcYRfae _`TY _ZTYe
gVcdev_U]ZTY Zde6

ARYcV]R_XV <cWRYcf_X Z_ UVc 8VcRef_X g`_
DZXcR_eV_ YRe UVc MVcVZ_ @_eVc\f]efcV]]Vd 8V'

cRef_Xd' f_U 8VXVX_f_Xd 9V_ecf^ V(M(
$@899% Z^ 8zcXVckV_ecf^ EVf\y]]_( ;ZVdVd
NZddV_ d`]] _f_ RfTY XVW]zTYeVeV_ DV_'
dTYV_ kfXfeV\`^^V_( 7S AR_fRc ,*+2
^yTYeV @889 VZ_V_ M̀ cSVcVZef_Xd\fcd Wzc
7fdSZ]Uf_XdSVcfWV Z^ >Vdf_UYVZedSVcVZTY
R_SZVeV_& UVc Wzc R]]V S]VZSVSVcVTYeZXeV_ >V'
W]zTYeVeV_ ẀWV_ deVYe(

m8Vd`_UVcd Zde SVZ f_d UZV V_XV 8VX]VZ'
ef_Xn& SVcZTYeVe @]\_fc >z^zd& M c̀dZekV_UV
UVd MVcVZ_d @889( mJ` d c̀XV_ hZc URWzc& URdd
UZV KVZ]_VY^V_UV_ UV_ NVX Z_ UZV 7fdSZ]'
Uf_X _ZTYe R]]VZ_V XVYV_& d`_UVc_ Z_UZgZUfV]]
SVcReV_ hVcUV_(n ;ZV V_XV QfdR^^V_RcSVZe
^Ze MZgR_eVd Vc^yX]ZTYe dTY`_ SVZ UV_ SVdeV'
YV_UV_ Gc`XcR^ V̂_ VZ_V SVd`_UVcd Y`YV
MVc^Zee]f_Xdbf èV Z_ 7fdSZ]Uf_XdSVcfWV(
L_U d` d ]̀]V_ Z_ BzckV RfTY >VW]zTYeVeV RfW
VZ_V 7fdSZ]Uf_X Ẑ 8VcVZTY UVc GW]VXV& UVc
>VSfcedYZ]WV `UVc RfTY RfW eVTY_ZdTYV 8V'
cfWV Ẑ >Vdf_UYVZedSVcVZTY g c̀SVcVZeVe hVc'
UV_(

FS UZVd XV]Z_Xe& Yv_Xe f_eVc R_UVcV^ UR'
g`_RS& `SUZV =ycUVcf_XUfcTY UZV JV_RedgVc'
hR]ef_X Wzc @_eVXcReZ`_& 7cSVZe f_U J`kZR]Vd
SVhZ]]ZXe hZcU( ;Vc 7_ecRX Zde SVcVZed XVdeV]]e(
NZc g`^ GRcZeveZdTYV_ N`Y]WRYcedgVcSR_U
8Vc]Z_ ef_ f_dVc DyX]ZTYdeVd& f^ UV_ @889
V(M( URSVZ kf f_eVcdezekV_( ;R^Ze DV_dTYV_
^Ze =]fTYeVcWRYcf_X dTY_V]] YZVc SVZ f_d R_'
\`^^V_ \y__V_(

+IE )TSOQIN IRS .ERCH^FSRF`HQEQIN
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mDVZ_V K̀ TYeVc V̂Z_e& L_X]vfSZXV \`^ V̂_
Z_UZV ?y]]V(n om<Z_Vc^VZ_VcJTYz]Vc YRe dZTY
a`dZeZg kf^ 7_dTY]RX Z_ 8Vc]Z_ XVvfuVce f_U
ZTY ^RTYV ^Zc J c̀XV_(n J` `UVc vY_]ZTY SV'
XZ__V_ gZV]V KV]VẀ _ReV SVZ UVc m8VcRef_Xd'
deV]]V IRUZ\R]ZdZVcf_Xn Ẑ 8f_UVdR^e Wzc DZ'
XcReZ̀ _ f_U =]zTYe]Z_XV $87D=%( JVZe ,*+,
\y__V_ dZTY IRedfTYV_UV U`ceYZ_ hV_UV_&
UZV VZ_V Zd]R^ZdeZdTYV IRUZ\R]ZdZVcf_X VZ_Vc
GVcd`_ Z_ ZYcV^ L ŴV]U SVWzcTYeV_ `UVc =cR'
XV_ kf^ KYV^R YRSV_( 7fTY gVckhVZWV]eV 7_'
XVYycZXV g`_ 7fdXVcVZdeV_ _RTY JjcZV_ `UVc
g`_ @J'IzT\\VYcVc_ cfWV_ R_(

=R Ẑ]ZV_R_XVYycZXV_ f_U UV^ d`kZR]V_
L^WV]U Wv]]e UZV IRUZ\R]ZdZVcf_X VZ_Vd DV_'
dTYV_ Ẁe kfVcde RfW& VehR UfcTY MVcv_UVcf_'
XV_ Ẑ rfuVcV_& SVZ >Vh`Y_YVZeV_ f_U 7_'
dZTYeV_( >]VZTYkVZeZX dZ_U dZV UZV ]VekeV_& kf
UV_V_ UZVdVc B`_eR\e Yv]e( ;ZV 8VcRef_Xd'
deV]]V SZVeVe UV^ d`kZR]V_ L^WV]U L_eVcdeze'
kf_X& f^ UVc IRUZ\R]ZdZVcf_X VZ_Vd _RYVdeV'
YV_UV_ DV_dTYV_ V_eXVXV_kfhZc\V_( AV
VYVc UZV IRedfTYV_UV_ dZTY ^V]UV_& UVde`
SVddVc UZV 9YR_TV_(

@_ VZ_V^ eV]VW`_ZdTYV_ <cdeXVdacvTY YV]'
WV_ UZV DZeRcSVZeVc UVc 8VcRef_XddeV]]V& UZV
JZefReZ̀ _ VZ_kfdTYvekV_( JZV XVSV_ @_W c̀ R̂'
eZ`_V_ f_U gVc^ZeeV]_ Sf_UVdhVZe ?Z]WdR_XV'
S èV hZV aVcdy_]ZTYV 8VcRef_X UfcTY B``aV'
cReZ`_daRce_Vc g c̀ Fce( ;ZV 8VcRef_X Zde \`d'
eV_]̀ d& gVcecRf]ZTY f_U \R__ Z_ ^VYcVcV_
JacRTYV_ VcW ]̀XV_(

;ZV 7_cfWkRY]V_ deVZXV_ [vYc]ZTY( 8ZdYVc
^V]UVeV_ dZTY dVZe <Z_cZTYef_X UVd 8VcR'
ef_XdR_XVS`ed zSVc -(0** IRedfTYV_UV(
=Rde +(3**=v]]V ^ZedZTY Zd]R ẐdeZdTY cRUZ\R]Z'
dZVcV_UV_ DV_dTYV_ hfcUV_ dVZeUV^ Z^ R_'
XVdTY]`ddV_V_ kZgZ]XVdV]]dTYRWe]ZTYV_ 8VcR'
ef_Xd_VekhVc\SVecVfe( L_eVcUV_ IRedfTYV_'
UV_ dZ_U _VSV_ UV^ d̀ kZR]V_ L^WV]U kf_VY'
^V_U CVYc\cvWeV& DZeRcSVZeV_UV Z_ =]zTYe'
]Z_XdVZ_cZTYef_XV_ f_U Rfd UVc AfXV_U' f_U
J`kZR]RcSVZe( <ehR khVZ ;cZeeV] UVc dZTY cRUZ\R'
]ZdZVcV_UV_ GVcd`_V_ dZ_U v̂__]ZTY f_U

UfcTYdTY_Zee]ZTY +2 ARYcV R]e( <iecV^ZdeV_
dacVTYV_ ^VZde XVkZV]e AfXV_U]ZTYV R_& hVZ]
UZVdV Z_ ZYcV^ NV]eSZ]U hV_ZXVc XVWVdeZXe R]d
<chRTYdV_V dZ_U( FWe XZSe Vd Gc`S]V^V Z_
JTYf]V `UVc 8VcfWd]VSV_& Z__VcWR^Z]ZvcV B`_'
W]Z\eV `UVc CVSV_d\cZdV_& eVZ]hVZdV adj'
TYZdTYV Gc`S]V V̂& UZV VZ_V GVcd`_ SVVZ_'
W]fddSRc ^RTYV_( 7fW dTYVZ_SRc R]]Vd SZVeV_
JR]RWZdeV_ VZ_V VZ_WRTYV 7_eh c̀e f_U XVSV_
^Ze ZYcVc deRccV_ <Z_eVZ]f_X UVc NV]e Z_ >fe
f_U 8ydV FcZV_eZVcf_X(

<d XZ]e URYVc kf gVcdeVYV_& hV]TYV 8VhVX'
Xcz_UV eRedvTY]ZTY YZ_eVc VZ_Vc IRUZ\R]ZdZV'
cf_X deVYV_( ;ZVd \R__ UVc Nf_dTY _RTY Qf'
XVYycZX\VZe& ?R]e `UVc 7_Vc\V__f_X VSV_d`
dVZ_ hZV UVc 7fdhVX Rfd VZ_V^ R]d aVcdaV\'
eZg]̀ d V^aWf_UV_V_ CVSV_ `UVc RfTY VZ_V
Gc èVdeYR]ef_X UV^ SZdYVcZXV_ L ŴV]U XV'
XV_zSVc(

;ZVdV LcdRTYV_ kf Vc\V__V_& YZ]We URd
EVekhVc\ UVc 8VcRef_XddeV]]V mIRUZ\R]ZdZV'
cf_Xn Z_ <Z_kV]SVcRef_XV_ g c̀ Fce( ;R [VUVc
IRUZ\R]ZdZVcf_Xdac`kVdd Z_UZgZUfV]] Zde& dZ_U
RfTY UZV ^Ze ?Z]WV UVc 8VcRef_X V_ehZT\V]eV_
JecReVXZV_ Wzc UZV IRedfTYV_UV_ Z_UZgZUfV]](
B`_Wc`_eReZ̀ _V_ `UVc B`_W]Z\eVdZ_UZ_ UVc IV'
XV] \`_ecRac`Uf\eZg( L_ ẐeeV]SRcVd QZV] Zde kf'
_vTYde& UZV 8Z_Uf_X khZdTYV_ UV_ 7_XVYycZ'
XV_ f_U UVc dZTY cRUZ\R]ZdZVcV_UV_ GVcd̀ _ kf
devc\V_( <Z_ MVcecRfV_dgVcYv]e_Zd Zde UVc
JTY]zddV] Wzc UV_ Ẁe ]R_XhZVcZXV_ Gc`kVdd&
UV_ 8Vec ẀWV_V_ Rfd UVc IRUZ\R]ZdZVcf_X kf
Y`]V_( <cde Z_ VZ_V^ _vTYdeV_ JTYcZee SVXZ_'
_V_ UZV 8VcReVc& ViecV ẐdeZdTYV ?R_U]f_Xd'
f_U ;V_\^fdeVc kf SVRcSVZeV_ f_U VZ_ e`]V'
cR_eVd IV]ZXZ̀ _dgVcdev_U_Zd kf gVc^ZeeV]_&
f^ UZV DV_dTYV_ hZVUVc Z_ UZV UV^`\cReZ'
dTYV >VdV]]dTYRWe kf Z_eVXcZVcV_( L^ UZVd kf
VccVZTYV_& deVYe ^Ze UVc m8VcRef_XddeV]]V IR'
UZ\R]ZdZVcf_Xn& UV_kZgZ]XVdV]]dTYRWe]ZTYV_ <Z_'
cZTYef_XV_ f_U UV_ SVYycU]ZTYV_ GRce_Vc_
UVc 8f_UVd]v_UVc VZ_ Xc`uVd EVekhVc\ kfc
MVcWzXf_X( ? è]Z_V4 *3++o3.- .- .-
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JVZe UVc 7_\f_We UVc >RdeRcSVZeVc Z_ UV_ 0*Vc
ARYcV_SVdTYvWeZXedZTYf_dVcV>VdV]]dTYRWeo
f_UUR ẐeRfTYUZVG ]̀ZeZ\ o ẐeUV^KYV^R@_'
eVXcReZ̀ _( ;Vc dacZ_XV_UV Gf_\e Zde& UV_ ;V'
SReeV_ [Veke RfTY DRu_RY V̂_ Ẁ ]XV_ kf ]Rd'
dV_( ;V__ hZc d ]̀]eV_ f_d _ZTYe URcRfW gVc]Rd'
dV_& URdd @_eVXcReZ̀ _ dTY`_ ZcXV_UhZV XV]Z_Xe
'd &̀hZVdZVZ_UV_]VekeV_ARYckVY_eV_ R̂]SVd'
dVc& ^R] dTY]VTYeVcXV]f_XV_ Zde(

ERTY UVc L_eVcScZ_Xf_X UVc >VW]zTYeVeV_&
]ZVXe UZV _vTYdeV DR^^feRfWXRSV _`TY g c̀
f_d4 DV_dTYV_& UZV ]v_XVc Z_ ;VfedTY]R_U
S]VZSV_hVcUV_& URfVcYRWe Z_UZV >VdV]]dTYRWe
kfZ_eVXcZVcV_( L_dVcQZV] f̂dddVZ_&URdd>V'
W]zTYeVeVVZXV_gVcR_eh c̀e]ZTYWzcZYcCVSV_d c̀'
XV_f_UUZV9YR_TV_&UZVUZV>VdV]]dTYRWeSZV'
eVe& RfTY _fekV_ \y__V_( ;R^Ze URd XV]Z_XV_
\R__& ScRfTYe Vd UZV @_eVXcReZ`_ Z_ UV_ 7c'
SVZed'f_U N`Y_f_Xd R̂c\e& SV_yeZXV_ hZc VW'
WV\eZgV 8Z]Uf_XdR_XVS èV& JacRTY\fcdV& UZV
KVZ]YRSV R^Bf]efc]VSV_ d`hZV UZV =ycUVcf_X
UVc IVTYed'f_UNVceVR\kVaeR_k(

;ZV JeRUe =cVZSfcX YRe ZYcV MVchR]ef_Xd'
decf\efcV_RfWUZVdV_VfV_7_W c̀UVcf_XV_R_'
XVaRdde( L^UZV7fWXRSV_hZc\dR^kf \` c̀UZ'
_ZVcV_&hfcUV,*+0VZ_VZXV_Vd7^eWzcDZXcR'
eZ̀ _ f_U @_eVXcReZ`_ XVXcz_UVe( ?ZVc hVcUV_
R]]V \`^^f_R]V_ 7_XVS`eV f_U CVZdef_XV_
Wzc>VW]zTYeVeVf_UDV_dTYV_^ZeDZXcReZ`_d'
YZ_eVcXcf_U& UZV dTY`_ ]v_XVc Z_ =cVZSfcX ]V'
SV_&XVSz_UV]e(;R^ZehfcUVdecf\efcV]]gVcR_'
\Vce& hRddVZe ARYckVY_eV_\]Rc Zde4 @_eVXcReZ`_
Zde VZ_V ;RfVcRfWXRSV g`_ XVdR êXVdV]]'
dTYRWe]ZTYVc8VUVfef_X(

@^ gVcXR_XV_V_ ARYc \`__eV _RYVkf [VUVc
UcZeeV& UV^ 7cSVZed R̂c\e kfc MVcWzXf_X deV'
YV_UV >VW]zTYeVeV& Z_ UVc IVXZ̀ _ Z_ 7fdSZ]'
Uf_X`UVc 7cSVZe Z_eVXcZVce hVcUV_(

L^ XVW]zTYeVeV DV_dTYV_ _`TY kzXZXVc R_
UV_ 7fdSZ]Uf_Xd' f_U 7cSVZed R̂c\e YVcR_kf'
WzYcV_& hfcUV VZ_ B` âVeV_k'9V_eVc VccZTY'
eVe(?ZVcRcSVZeV_JeRUe&8f_UVdRXV_efc Wzc7c'
SVZe& A`STV_eVc f_U WcVZV KcvXVc V_X kfdR '̂
^V_(

<Z_hVdV_e]ZTYVc7daV\eVZ_VcVcW ]̀XcVZTYV_
@_eVXcReZ̀ _ Zde UZV N`Y_dZefReZ̀ _( @_ =cVZSfcX
hfcUV_ V̂YcVcV L_eVc\z_WeV Z_ ? ]̀k̂ `Uf]'
SRfhVZdVVccZTYeVe& dZVcVZYV_ dZTYRcTYZeV\e '̀
_ZdTY SVddVc Z_ UZV ERTYSRcdTYRWe VZ_& VcYy'
YV_ d` UZV 7\kVaeR_k f_U dTYRWWV_ kfX]VZTY
VZ_ R_XV_VY V̂cVd N`Y_f ŴV]U( QfUV^ XZSe
Vd VZ_ VcW ]̀XcVZTYVd f_U UVfedTY]R_UhVZe SV'
d`_UVcVd N`Y_ac [̀V\e g`_ JeRUe f_U JefUZV'
cV_UV_hVc\4 ?ZVc ]VSV_ >VW]zTYeVeV f_U Jef'
UZVcV_UVf_eVcVZ_V^;RTY'dZVYV]WV_dZTYXV'
XV_dVZeZXf_U ]Vc_V_ g`_VZ_R_UVc(

;ZV evX]ZTYV GcRiZd kVZXe& URdd DV_dTYV_
UVc QfXR_X kf =ycUVcR_XVS èV_ _ZTYe gVc'
hVYce hVcUV_ URcW& dV]Sde hV__ dZV _ZTYe URf'
VcYRWe Z_ ;VfedTY]R_U S]VZSV_ \y__V_( NVZ]
UVc 8f_U JacRTY' f_U @_eVXcReZ̀ _d\fcdV RSVc
_ZTYe Wzc R]]V >VW]zTYeVeV_ g`_ 8VXZ__ R_ R_'
SZVeVe& WZ_R_kZVce UZV JeRUe =cVZSfcX& kf^ KVZ]
^ZeYZ]WV UVd CR_UVd& RfTY VZXV_V JacRTY'
\fcdV(

;RczSVc YZ_Rfd hfcUV Z^ 7acZ] ,*+/ ^Ze
UV^ ; ]̀̂ VedTYVca` ]̀ VZ_V kV_ecR]V MVc^Zee'
]f_Xda]ReeW c̀^ XVdTYRWWV_( ;Rd 7_XVS è _fe'
kV_UVckVZe^VYcR]d,/*JTYf]V_& BZeRd& J`kZ'
R]UZV_deV& 8VcRef_XddeV]]V_f_U r^eVc(

FSh`Y] UZV QfkfXdkRY]V_ UVfe]ZTY XVdf_'
\V_ dZ_U& Zde URd <_XRXV^V_e UVc 8zcXVc'
dTYRWe f_XVSc`TYV_( <ehR +(/** <YcV_R ê]Z'
TYV f_eVcdezekV_ >VW]zTYeVeV URSVZ& UV_ <Z_'
deZVX Z_ VZ_V_ XVcVXV]eV_ 7]]eRX kf WZ_UV_( <Z_
V_`c^hZTYeZXVd<_XRXV V̂_e&URXVcRUVzSVc
UZV VYcV_R ê]ZTYV 8VX]VZef_X VZ_ m7_\` '̂
^V_n Z_ f_dVcVc >VdV]]dTYRWe Vc]VZTYeVce hZcU
oUR^Ze UZV @_eVXcReZ̀ _g c̀FceSVddVcXV]Z_Xe(
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<_XV 8VX]VZeVc
MVcVZ_ f_eVcdezeke =]zTYe]Z_XV SVZ^ NVX Z_ UV_ 8VcfW

MVcecRfV_ XVhZ__V_
?`e]Z_V YZ]We SVZ Zd]R^ZdeZdTYVc IRUZ\R]ZdZVcf_X

7]d Z^ ?VcSde ,*+/ evX]ZTY ^VYcVcV ?f_UVce
XVW]zTYeVeV DV_dTYV_ Z_ 8Vc]Z_ R_\R^V_&
hfcUV_ UZV ^VZdeV_ g`_ ZY_V_ Z_ Ja`ceYR]]V_&
]VVcdeVYV_UV_ JTYf]V_f_U8zc`XVSvfUV d '̀
hZV Z_ UV_ ?R_XRcd UVd VYV^R]ZXV_ =]fXYR'
WV_ KV âV]Y Ẁd mf_eVcXVScRTYen( ;ZV URcRfd
V_edeR_UV_V_ <cdeRfW_RY^VVZ_cZTYef_XV_
f_U E`ef_eVc\z_WeV d ]̀]eV_ _fc Wzc UZV VcdeV_
D`_ReV kfc L_eVcScZ_Xf_X UVc DV_dTYV_ XV'
_feke hVcUV_( M`_ UV_ cf_U +**(***XVW]zTY'
eVeV_ DV_dTYV_& UZV 8Vc]Z_ Ẑ KcR_dZe Z_ UV_
ARYcV_ ,*+/ f_U ,*+0 UfcTY]RfWV_ YRSV_&
dZ_U VehR UZV ?v]WeV XVS]ZVSV_( @^ =czY]Z_X
,*+1 \R^V_ ^`_Re]ZTY Z^^Vc _`TY +(***
XVW]zTYeVeV DV_dTYV_ Z_ 8Vc]Z_ R_5 UZV L_eVc'
ScZ_Xf_XddZefReZ`_ XVW]zTYeVeVc DV_dTYV_ Z_
8Vc]Z_ S]VZSe hVZeVcYZ_R_XVdaR__e( ;Rd=RkZe4
QRY]cVZTYV >VW]zTYeVeV ]VSV_ _RTY hZV g c̀ Z_
E`ef_eVc\z_WeV_& >V^VZ_dTYRWedf_eVc\z_W'
eV_ f_U Z_ dVYc XVcZ_XV^ 7_eVZ] Z_ VZXV_V^
Ǹ Y_cRf^(

CRfe Gc`X_`dV_ SV_yeZXe 8Vc]Z_ [vYc]ZTY
cf_U ,*(*** _VfV N`Y_VZ_YVZeV_( M̀ c R]]V^
UVc 8VURcW R_ J`kZR]h`Y_f_XV_ Wzc DV_'
dTYV_ Ẑe ^Zee]VcV^ f_U _ZVUcZXV^ <Z_\` '̂

V̂_ Zde V_ c̀^( ;ZV CVVcdeR_Ubf èV YRe dZTY
Z__VcYR]S UVc ]VekeV_ +0 ARYcV ^RddZg& g`_
/&+ Gc`kV_e 7_WR_X UVc ,***Vc RfW VehR +&,
Gc`kV_e Z^ ARYc ,*+/& gVcv_UVce( 7fd UV_
QRY]V_ UVd MVcSR_Ud 8Vc]Z_'8cR_UV_SfcXVc
Ǹ Y_f_Xdf_eVc_VY V̂c XVYe YVcg c̀& URdd g c̀
cf_U kVY_ ARYcV_ _`TY +,(0** N`Y_f_XV_
Z_ DRckRY_'?V]]VcdU c̀W f_U CZTYeV_SVcX RfW'
Xcf_U dTY]VTYeVc CRXV `UVc 7fddeReef_X Vc'
dTYhVce gVc^ZeeV]e hVcUV_ \`__eV_5 Z_khZ'
dTYV_ YRe dZTY UZV QRY] RfW 1** gVccZ_XVce(
;VckVZe WVY]V_ Z_ 8Vc]Z_ cf_U +,*(*** SVkRY]'
SRcV N`Y_f_XV_(

If_U // Gc`kV_e UVc 8Vc]Z_Vc YRSV_ 7_'
dacfTY RfW VZ_V J`kZR]h`Y_f_X5 Vd XZSe RSVc
_fc 2*(*** Ẑe DZVeacVZdSZ_Uf_X( =zc XV'
W]zTYeVeV DV_dTYV_ Zde Vd U`aaV]e dTYhVc&
XVVZX_VeV_ N`Y_cRf^ kf WZ_UV_( EVSV_ UV^
Ǹ Y_f_Xd R̂_XV] XZSe Vd kRY]cVZTYV ?zcUV_&
UZV UZV JfTYV dTYhZVcZXf_U ]R_XhZVcZX XVdeR]'
eV_4 ^R_XV]_UV ;VfedTY\` âVeV_kV_&

BV__e_ZddV zSVc MVc Ẑee]f_XddeV]]V_& ]R_X'
hZVcZXV Gc`kVddV `UVc SVdeẐ ^eV M̀ cRfddVe'
kf_XV_ SVZ UV_ kfdev_UZXV_ 8VYycUV_& g`_
IRddZd f̂d XVXV_zSVc XVW]zTYeVeV_ DV_'
dTYV_ SVkZVYf_XdhVZdV A`STV_eVc'Bf_UV_
XR_k kf dTYhVZXV_(

;VckVZe ]VSV_ _`TY cf_U +*(*** XVW]zTY'
eVeV DV_dTYV_ Z_ eVZ]hVZdV acV\vcV_ E èf_'
eVc\z_WeV_( >cf_U URWzc dZ_U f_eVc R_UVcV^
MVckyXVcf_XV_ Ẑ 8Rf g`_ KV â`Y`^Vd
$9`_eRZ_VcUycWVc% Skh( ^`Uf]RcV_ L_eVc\z_W'
eV_ $DL=%& UZV R]d = ]̀XVVZ_cZTYef_X UZV_V_
d̀ ]]V_( CRfe 7fddRXV UVd CR_UVdR êVd Wzc
=]zTYe]Z_XdR_XV]VXV_YVZeV_ $C7=% \`__eV_
khZdTYV_AR_fRcf_U DRZ ,(-1*DV_dTYV_Z_
Ǹ Y_cRf^ gVc^ZeeV]e hVcUV_5 Ẑ ARYc ,*+0
hRcV_ Vd .(313(

AVU`TY ]VSe UZV DVYcYVZe UVc =]zTYe]Z_XV
hVZeVcYZ_ f_U dVZe D`_ReV_ Z_ L_eVc\z_W'
eV_5 URd 8VUzcW_Zd _RTY VZXV_V^ N`Y_'
cRf^ Zde V_ c̀^ f_U UVc N`Y_f_XddTYhRck'

R̂c\e hvTYde cRdR_e( ?`TYac ẀVddZ̀ _V]]
f_U RfuVcYR]S UVd IRURcd UVc sWWV_e]ZTY'
\VZe gVc ẐeeV]_ UZV mDR\]Vcn N`Y_f_XV_ kf
Y c̀cV_UV_ Gc`gZdZ`_V_( 7fTY Z_ R_UVcV_ Xcy'
uVcV_ UVfedTYV_ JevUeV_ ]vdde dZTY UZVdVc
KcV_U RS]VdV_( J` \`deVeV Z_ 8Vc]Z_ Ẑ
J`^^Vc ,*+0 UZV MVc Ẑee]f_X Z_ VZ_V
+'QZ^^Vc N`Y_f_X Ẑ 8VkZc\ EVf\y]]_ cf_U
-(*** <fc`( =zc N`Y_f_XV_ hVcUV_ Z_khZ'
dTYV_ /(***& 1(*** <fc` `UVc ^VYc gVc'
]R_Xe( NRd S]VZSe& dZ_U JTYf]UV_( ;`TY hRd
aRddZVce ^Ze UV_[V_ZXV_& UZV dZTY Vd
dTY]ZTYe f_U VcXcVZWV_U _ZTYe ]VZdeV_ \y__V_
`UVc h`]]V_6 JZV S]VZSV_ hVZeVcYZ_ Z_ L_eVc'
\z_WeV_ f_U ]VSV_ U c̀e RfW hV_ZXV_ HfR'
UcRe^VeVc_ Ẑe _`TY hV_ZXVc GcZgRedaYvcV(

NRd UVc DR_XV] R_ VZXV_V^ N`Y_cRf^
f_U URd CVSV_ Z_ E`ef_eVc\z_WeV_ ^Ze DV_'
dTYV_ ^RTYe& kVZXe URd 8VZdaZV] UVd [f_XV_
JjcVcd @d^RV]( 7]d Vc Ẑ ?VcSde ,*+/ Z_ 8Vc'
]Z_ R_\R &̂ hRc Vc g`_ UV_ JecRaRkV_ UVc
=]fTYe d̀ hZV UVd <c]VSeV_ Z_ dVZ_Vc ?VẐ Re
XVkVZTY_Ve& ec èkUV^ hRc Vc VZ_ RfWXVdTY]`d'
dV_Vc f_U d̀ kZR] \`^aVeV_eVc DR__( <c XV'
YyceV R]d R]]VZ_ cVZdV_UVc [f_XVc DR__ kf VZ'
_Vc GVcd`_V_XcfaaV& UZV Z_ WRde R]]V_ R]]evX]Z'
TYV_ 8V]R_XV_ URd ]VekeV >]ZVU UVc BVeeV SZ]'
UVeV( =cRfV_& BZ_UVc f_U =R Ẑ]ZV_ dZ_U RfTY

YVfeV _`TY Z^=`\fddv^e]ZTYVc 7_XVS èV Wzc
XVW]zTYeVeV DV_dTYV_(

DZe [VUV^ D`_Re& UV_ @d R̂V] Z_ UVc L_eVc'
\f_We gVcScZ_Xe& gVc]ZVce Vc VehRd g`_ dVZ_Vc
D èZgReZ`_& VZ_ _VfVd CVSV_ Z_ ;VfedTY]R_U
kf SVXZ__V_( <c kZVYe dZTY deVeZX kfczT\& V_ehZ'
T\V]e d`^ReZdTYV 8VdTYhVcUV_& Vc]VSe ^VY'
cVcV E èRckeVZ_dvekV f_U 7fWV_eYR]eV Z_ BcR_'
\V_YvfdVc_& SV\`^^e DVUZ\R V̂_eV gVc'
dTYcZVSV_ f_U Zde R^ <_UV _ZTYe ^VYc Z_ UVc
CRXV Rfd dVZ_V^ 8Vee RfWkfdeVYV_( ERTY
kVY_ D`_ReV_ gVc]vdde @d R̂V] UZV E èf_eVc'
\f_We \cv_\Vc R]d Vc dZV SVecVeV_ YRe( <Z_V_
M c̀eVZ] YRSV_ UZV L_eVc\z_WeV [VU`TY4 ;fcTY
UZV kf^ KVZ] `WWV_V >VdeR]ef_X UVc ?VẐ V d`'
hZV UZV ;ZTYeV g`_ =RTYaVcd`_R] f_U mDZeSV'
h`Y_Vc_n hVcUV_ >VhR]e& DZddScRfTY `UVc
;c`XV_ac`S]V^ReZ\V_ dTY_V]]Vc Vc\R__e( ;R'
czSVc YZ_Rfd WZ_UVe VZ_ CVc_VWWV\e Wzc UZV XV'
W]zTYeVeV_ DV_dTYV_ Z__VcYR]S UVc L_eVc'
\z_WeVdeRee& Z_UV^dZV^Ze gVcdTYZVUV_V_ J '̀
kZR]ZdZVcf_XdRdaV\eV_ \`_Wc`_eZVce f_U R]eV
_VXReZgV MVcYR]eV_d'& 8VkZVYf_Xd' `UVc <ckZV'
Yf_Xd̂ fdeVc \cZeZdTY SVecRTYeVe hVcUV_(

>V]Z_Xe UZV MVc^Zee]f_X Z_ VZXV_V_ N`Y_'
cRf^& deVYV_ gZV]V >VW]zTYeVeV g c̀ _VfV_ ?V'
cRfdẀ cUVcf_XV_( J`h`Y] SVZ Szc`\cReZdTYV_
7_XV]VXV_YVZeV_ ^Ze UVc ?RfdgVchR]ef_X
`UVc UV^ CVZdef_XdecvXVc& SVZ UVc 7fddeRe'
ef_X UVc N`Y_f_X ^Ze DySV]_ `UVc SVZ UVc
7_SZ_Uf_X R_ UZV SVkZc\]ZTYV_ ?Z]WVdecf\ef'
cV_ SV_yeZXV_ gZV]V hVZeVcYZ_ L_eVcdezekf_X(
MZV]V UZVdVc DV_dTYV_ YRSV_ zSVc D`_ReV
Z_ E è' `UVc >V^VZ_dTYRWedf_eVc\z_WeV_ XV'
]VSe f_U decf\efcV]]V ?Z]WV UfcTY URd =RTYaVc'
d`_R] Z^ 7]]eRX VcYR]eV_( <d ^zddV_ SVkZc\]Z'
TYV Jecf\efcV_ XVdTYRWWV_ hVcUV_& UZV R]d
VZ_V 7ce mQhZdTYV_deReZ̀ _n UV_ XVW]zTYeVeV_
DV_dTYV_ VZ_V 7_]RfWdeV]]V SZVeV_& h` dZV
acRiZd_RYV L_eVcdezekf_X f_U ?Z]WV kfc
JV]SdeYZ]WV VcWRYcV_ \y__V_(
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JTYf]V `Y_V IRddZd^fd o JTYf]V ^Ze 9`f'
cRXV Zde VZ_ EVekhVc\& UV^ Sf_UVdhVZe cf_U
,(.**JTYf]V_ f_U -**RfuVcdTYf]ZdTYV B '̀
`aVcReZ̀ _daRce_Vc R_XVYycV_( JZV dVekV_
dZTY Wzc VZ_ UV^`\cReZdTYVd& cVdaV\eg ]̀]Vd
f_U UZd\cẐ Z_ZVcf_XdWcVZVd DZeVZ_R_UVc VZ_(
;Rkf XVYyce& URdd dv^e]ZTYV @UV ]̀`XZV_& UZV
VZ_V L_X]VZTYhVceZX\VZe g`_ DV_dTYV_ ]VXZeZ'
^ZVcV_ h ]̀]V_& RSXVSRfe hVcUV_ ẑddV_(
;ZV CR_UVd' f_U IVXZ̀ _R]\` c̀UZ_ZVcf_XddeV]'
]V_ UVd 9`fcRXV'EVekhVc\d f_eVcdezekV_ UZV
JTYf]V_& VZ_ JTYf]ac ẀZ] kf V_ehZT\V]_ f_U
_RTYYR]eZX kf gVcR_\Vc_& hV]TYVd UZV JTYz]Vc
URkf SVWvYZXe& IVdZ]ZV_k XVXV_ [VUV = c̀^
^V_dTYV_gVcRTYeV_UVc @UV ]̀`XZV_ kf V_ehZ'
T\V]_ f_U VcẀ ]XcVZTY XVXV_ UZVdV g c̀kfXV'
YV_( ;Rd CVc_kZV]4 >]VZTYhVceZX\VZe"

7fW UV_ VcdeV_ 8]ZT\YRSV_d` f_eVcdTYZVU'
]ZTYV GYv_`^V_V hZV IRddZd f̂d& IVTYedVi'
ecV^Zd^fd& JViZd^fd `UVc @d]R^Zd^fd VZ'
_Vd XV^VZ_dR^4 JZV f_eVcdTYVZUV_ DV_'
dTYV_ _RTY DVc\ R̂]V_ f_U ]VZeV_ URcRfd
VZ_V CVXZeẐ ReZ̀ _ Wzc ;Zd\cZ Ẑ_ZVcf_XRS( 7]]V
@UV ]̀`XZV_ UVc L_X]VZTYhVceZX\VZe XVYV_ UR'

g`_ Rfd& URddL_X]VZTYRceZXVdRfTY f_X]VZTY'
hVceZX Zde( ;ZV BVc_W c̀^V] ]RfeVe4 O Zde V̂Yc
hVce R]d P( L_U4 O YRe UZV CVXZeZ^ReZ̀ _& P
IVTYeV g c̀kfV_eYR]eV_ f_U kf U`^Z_ZVcV_(

;ZV daVkZWZdTYV_ ;Zd\cẐ Z_ZVcf_XdgRcZR_'
eV_ dZ_U R]d` R]d m_fc `SVcW]vTY]ZTY daVkZV]]n
RfdXVacvXeV <cdTYVZ_f_XdẀ c V̂_ g`_ DV_'
dTYV_WVZ_U]ZTY\VZe kf SVecRTYeV_( JTYf]V_ R]'
]Vc JTYf]RceV_ f_U 'defWV_ \y__V_ dZTY UV^
EVekhVc\ R_dTY]ZVuV_& hV__ ^Z_UVdeV_d 1*
Gc`kV_e R]]Vc JTYz]Vc& GvURX`XV_ f_U DZeRc'
SVZeVc dZTY UZV UcVZ Gf_\eV UVd JV]SdegVc'
dev_U_ZddVd kf <ZXV_ ^RTYV_4 <cdeV_d& XV'
XV_ [VUV =̀ c^ g`_ ;Zd\cẐ Z_ZVcf_X g c̀kfXV'
YV_& khVZeV_d& hV__ R_ ZYcVc JTYf]V >VhR]e
`UVc ;Zd\cZ^Z_ZVcf_X g`c\`^^V_& _ZTYe hVX'
kfdTYRfV_& d`_UVc_ dZTY R\eZg ^Ze UV^ B`_'
W]Z\e RfdVZ_R_UVckfdVekV_ f_U UcZeeV_d& ^Z_'
UVdeV_d VZ_ R̂] Z^ ARYc VZ_ Gc [̀V\e kf Z_ZeZZV'
cV_& URd UZV QZV]V g`_ JTYf]V `Y_V IRddZd'

f̂d ' JTYf]V ^Ze 9`fcRXV SVWycUVce(
;ZV _ èhV_UZXV WRTY]ZTYV f_U V̂eY`UZ'

dTYV L_eVcdezekf_X& JV^Z_RcV f_U N c̀\'
dY`ad SZVeV_ f_dVcV B``aVcReZ̀ _daRce_Vc4
AfXV_USZ]Uf_XddeveeV_& DfdVV_& KYVReVc'
f_U DfdZ\avURX`XV_& DVUZRe c̀V_ f_U <iaVc'
eV_kf KYV V̂_ hZVIVTYedViecV Ẑd f̂d& Dfd'
]Ẑ WVZ_U]ZTY\VZe& IRddZd f̂d& @d]R^Zd f̂d(

;Rd JTYRc_ZVc khZdTYV_ UV_ 9`f'
cRXV'JTYf]V_ f_U UV_ gZV]V_ B`^aVeV_kecv'

XVc_ SZ]UV_ UZV B` c̀UZ_ReZ̀ _ddeV]]V_ RfW Cv_'
UVc'f_U IVXZ̀ _R]VSV_V( JZV]VZeV_ @_Ẁ c R̂eZ '̀
_V_ zSVc UZV 7_XVS`eV UVc B``aVcReZ̀ _daRce'
_VcR_ UZV dTYf]ZdTYV_ 7\eZgV_XcfaaV_ hVZeVc
f_U gVc_VekV_ dZV RfW CR_UVd' f_U IVXZ̀ _R]'
ecVWWV_( JZV Z_W c̀^ZVcV_ UZV JTYf]V_ zSVc
EVhd]VeeVc& gVcdV_UV_ GfS]Z\ReZ`_V_ `UVc
\`^ V̂_ Ẑ IRY V̂_ VZ_VdJTYf]SVdfTYd g c̀'
SVZ f_U SVWycUVc_ UZV ERTYYR]eZX\VZe UVc 7c'
SVZe R_ UV_ 9`fcRXV'JTYf]V_( ;ZV V_XV MVc'
_Vekf_X UVc 7\eVfcV ecR_da c̀eZVce gZV]V Z_daZ'
cZVcV_UV @UVV_ zSVc UZV >cV_kV_ UVc JTYf]V_
f_U 8f_UVd]v_UVc(

8Vd`_UVcd UZV 9`fcRXV'7\eZgV_ R_ UV_
JTYf]V_ hZddV_& hV]TYVd KYV R̂ dZV XVcRUV
SVd`_UVcd Z_eVcVddZVce( >VYe Vd R_ UVcVZ_V_
JTYf]V f^ 9jSVc^`SSZ_X& d` dVeke dZTY VZ_V
R_UVcV ^Ze @d]R^Zd^fd `UVc IVTYeda`af]Zd'
^fd RfdVZ_R_UVc(

JZTYVc Zde4 Efc VZ_ deRc\Vd JV]SdehVceXV'
WzY] dTYzeke BZ_UVc f_U AfXV_U]ZTYV XVXV_
UZV MVcWzYcf_XV_ V̂_dTYV_gVcRTYeV_UVc
@UV ]̀̀ XZV_( NVceV f_U ?R]ef_XV_ dZ_U kf Wyc'
UVc_& UZV kfc 7_Vc\V__f_X g`_ DZ_UVcYVZeV_&
kfc Jevc\f_Xg`_ GRceZkZaReZ̀ _ f_U DV_dTYV_'
cVTYeV_ f_U kfc 7\kVaeR_k cV]ZXZydVc Skh(

hV]eR_dTYRf]ZTYVc G]fcR]Zeve WzYcV_( <Z_ _RTY'
YR]eZXVc GcvgV_eZ̀ _dR_dRek ^fdd dZTY ]Veke'
]ZTY RfTY Z_ Z_deZefeZ̀ _V]]V_ Jecf\efcV__ZVUVc'
dTY]RXV_( ;Rcf^ hZ]] URd 9`fcRXV'EVekhVc\
UV_ CVc_' f_U CVSV_d c̀e JTYf]V devc\V_& UR'
^Ze Vc kf VZ_V^ kV_ecR]V_& XVdTYzekeV_ Fce
hZcU& R_ UV^ dZTY BZ_UVc f_U AfXV_U]ZTYV&
SVX]VZeVe g`_ \` âVeV_eV_ <chRTYdV_V_&
R_XdeWcVZ ^Ze R]]V_ KYV^V_& UZV dZV SVhVXV_&
RfdVZ_R_UVcdVekV_ \y__V_( ;V `̂\cReZVWyc'
UVcf_X Z_ UVcJTYf]V SVXZ__e SVZ UVcNRYc_VY'
^f_X Z_UZgZUfV]]VcIVTYeVhZV UVdIVTYedRfW
DVZ_f_XdWcVZYVZe( NV__ dZV Z_ dTYf]Z_eVc_V_
>cV^ZV_ ]Vc_V_& ZYcV IVTYeV kf gVcecVeV_ f_U
UZV R_UVcVc kf cVdaV\eZVcV_& hV__ R_ ZYcVc
JTYf]V VZ_ ẀWV_Vd ;VSReeV_\]Ẑ R RfTY Ẑe
UV_ <chRTYdV_V_ YVccdTYe& UR__ hZcU UZVdV
a`dZeZgV <cWRYcf_X g`_ JV]SdehZc\dR \̂VZe dZV
devc\V_& Z_ UVc 7fdVZ_R_UVcdVekf_X^Ze ^V_'
dTYV_WVZ_U]ZTYV_ @UV ]̀`XZV_ UV^`\cReZdTYV
G`dZeZ̀ _V_ kf gVcecVeV_( L_U4 ;V^`\cReZV
]VSe g`_ UVc VcẀ ]XcVZTYV_ 7ShVYc dZV XVWvYc'
UV_UVc @UV ]̀`XZV_(

*B> 'LKGIBF BJK 0>BK>IBF MGF 5<ALD> GAF>
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<ZXV_e]ZTY hVZu [VUVc& URdd kf Xc`uV 7_eVZ]V
g`_ BZ_UVc_ ^Ze DZXcReZ`_dYZ_eVcXcf_U _ZTYe
WycUVc]ZTY Wzc UV_ CVc_W c̀edTYcZee f_U UZV d '̀
kZR]V @_eVXcReZ`_ dZ_U( ;Rd hZddV_ zScZXV_d
R^ SVdeV_ UZV <]eVc_ UZVdVc BZ_UVc dV]Sde&
UZV ]Rfe VZ_Vc JefUZV UVc L_ZgVcdZeve ;zddV]'
U`cW Z_ VZ_V^ kf Y`YV_ DZXcR_eV_R_eVZ] URd
XcyueV ?Z_UVc_Zd Wzc UV_ 8Z]Uf_XdVcẀ ]X ZYcVc
BZ_UVc dVYV_( ;ZV kf_VY^V_UV<_e^ZdTYf_X
UVc UVfedTYV_ f_U _ZTYeUVfedTYV_ JTYz]Vc'
dTYRWe& SVZdaZV]YRWe Wzc 8Vc]Z_ f_eVcdfTYe Z^
= c̀dTYf_XdSVcZTYe mJVXcVXReZ̀ _ R_ >cf_U'
dTYf]V_n& WzYce kf f_X]VZTYV_ CVc_TYR_TV_(
;Rd VcXZSe VZ_V_ KVfWV]d\cVZd4 <Z_VcdVZed hVc'
UV_JTYf]V_ ^Ze Y`YV^QfhR_UVcVcR_eVZ] XV'
^ZVUV_& hVZ] UZV ^VZdeV_ <]eVc_ UZVdV ^Ze
^R_XV]YRWeV_ CVc_^yX]ZTY\VZeV_ f_U VZ_V^
ac`S]V^SVYRWeVeV_ L^WV]U Rdd`kZZVcV_( 7_'
UVcVcdVZed ]Vc_V_ R]d =̀ ]XVBZ_UVc ẐeDZXcReZ'
`_dYZ_eVcXcf_U YvfWZXVc Z_ B]RddV_ Ẑe ]VZd'
ef_XddTYhRTYV_ DZedTYz]Vc_& hRd dZTY RfW
ZYcV_ B`^aVeV_kVchVcS _VXReZg RfdhZc\e(

8VZ VZ_Vc G@J7'8VX]VZef_eVcdfTYf_X ,***
hfcUV_ ?RfaedTYf]V_ f_eVcdfTYe( <cXVS_Zd4
AfXV_U]ZTYV Z_ B]RddV_& Z_ UV_V_ Ẑ_UVd'
eV_d .* Gc`kV_e UVc JTYz]Vc kfYRfdV _ZTYe
;VfedTY dacVTYV_& VckZV]eV_ WRde ,/
G@J7'Gf_\eV SVZ^ CVdVeVde hV_ZXVc R]d UZV[V'
_ZXV_ Z_ JTYf]V_& h` UZVdVc 7_eVZ] f_eVc Wz_W
Gc`kV_e ]ZVXe o URd Zde UVc CVc_W c̀edTYcZee g`_

\_Raa VZ_V^JTYf][RYc( QhRc\R__ VZ_ KVZ] UZV'
dVd L_eVcdTYZVUd ^Ze UV^ d`kZR]y\̀ _`^Z'
dTYV_ ?Z_eVcXcf_U Vc\]vce hVcUV_& RSVc VSV_
_fc VZ_ KVZ]( 7fTY UZV f_kfcVZTYV_UV_ UVfe'
dTYV_ JacRTY\V__e_ZddV daZV]V_ VZ_V deRc\V
I ]̀]V( ;RSVZ Zde DZXcReZ`_dYZ_eVcXcf_U _ZTYe
X]VZTY DZXcReZ̀ _dYZ_eVcXcf_U( JTYz]Vc Rfd
7dZV_ dTY_VZUV_ YvfWZX SVddVc RS R]d ZYcV
UVfedTYV_ DZedTYz]Vc( 8VZ UV_ QfhR_UVcVc_
RfdUVc Kzc\VZ `UVcRcRSZdTYV_Cv_UVc_ dZVYe
R_UVcd Rfd( =zc AfXV_U]ZTYV Ẑe ezc\ZdTYV^
DZXcReZ̀ _dYZ_eVcXcf_U \`__eV VZ_V JefUZV
g`_ ,**2 $JeR_Re& NR]eVc% _RTYhVZdV_& URdd
UVc CVZdef_XdRSWR]] RS VZ_V^ 7_eVZ] g`_ .*
Gc`kV_e RfTY _RTY B`_ec ]̀]V UVdd`kZR]y\`_ '̀
^ZdTYV_ JeRefd f_U UVc ^Zee]VcV_ \`X_ZeZgV_
=vYZX\VZeV_ _`TY dZX_ZWZ\R_e hRc(

NVc YVfeV UZV = c̀UVcf_XVcYVSe& UZV DZXcR'
eZ`_dR_eVZ]V Z^ @_eVcVddV UVc Qf\f_WedTYR_'
TV_ g`_ kfXVhR_UVceV_ BZ_UVc_ kf SVXcV_'
kV_& dZVYe dZTY dTY_V]] ^Ze gVcdTYZVUV_deV_
M̀ chzcWV_ \`_Wc`_eZVce( <d hvcV R]]VcUZ_Xd
dTY`_ gZV] XVY ]̀WV_& hV__ URd Gc`S]V^ kfc
BV__e_Zd XV_`^^V_ f_U _ZTYe gVcUcv_Xe
hzcUV( @TY SZ_ UVc WVdeV_ tSVckVfXf_X& URdd
^R_ f_eVcYR]S UVc = c̀UVcf_X _RTY VZ_Vc WVd'
eV_ DZXcReZ`_dbf`eV VZ_ZXVd ef_ \y__eV& f^
UZV kf_VY V̂_UV JVXcVXReZ`_ kf de`aaV_ o
UfcTY XcyuVcV <Z_W]fdd_RY^V UVcJTYf]]VZef_'
XV_ RfW UZV B]RddV_kfdR^ V̂_dVekf_X&
UfcTY ^VYc XVkZV]eV JeVfVcf_X UfcTY UZV
JTYf]gVchR]ef_X& UfcTY SVddVcV 7fddeReef_X
g`_ 8cV__af_\edTYf]V_& UfcTY dTYvcWVcV B`_'
ec ]̀]V UVc JacV_XV]aW]ZTYe Wzc >cf_UdTYf]V_&
UZV ^RddV_YRWe f_eVc]RfWV_ hZcU( L_U hV__
UR__ eRedvTY]ZTY Z_ VZ_Vc JeRUe RfTY R̂] VZ_
8fd VZ_XVdVeke hVcUV_ ^zddeV& hvcV UZVd
RfTY \VZ_V K̀ Udz_UV& khVZ DZ]]Z̀ _V_ BZ_UVc
hVcUV_ dTY`_ [Veke Z_ ;VfedTY]R_U kfc JTYf]V
XVWRYcV_& hVZ] dZV RfuVcYR]S g`_ JTYf]deR_U'
c̀eV_ h`Y_V_(
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;Rd CVc_kZV] YVZue >]VZTYhVceZX\VZe
mJTYf]V ^Ze 9`fcRXVn dVeke dZTY XVXV_ IRddZd^fd R_ UV_ 8Z]Uf_XdVZ_cZTYef_XV_ VZ_

JTYf]ZdTYVc <cW ]̀X daZV]e Wzc UZV @_eVXcReZ`_
g`_ ?VcR_hRTYdV_UV_ Rfd kfXVhR_UVceV_
=R^Z]ZV_ VZ_V kV_ecR]V I ]̀]V( FSh`Y] dZTY
SVZUV >cfaaV_ g`_ JTYz]Vc_ Z_ UVfedTYV_
JTYf]V_ Xfe f_eVcdezeke WzY]V_& dZ_U BZ_UVc
f_U AfXV_U]ZTYV ^Ze DZXcReZ̀ _dYZ_eVcXcf_U
Ẑ ;fcTYdTY_Zee hV_ZXVc VcẀ ]XcVZTY R]d [V_V
`Y_V DZXcReZ`_dYZ_eVcXcf_U( ;ZVd hZcWe UZV
=cRXV RfW& hV]TYV ?zcUV_ URkf WzYcV_ f_U
hZV dZTY UZVdV zSVchZ_UV_ ]RddV_( MZV]V UVc
yWWV_e]ZTY UZd\feZVceV_ 7__RY^V_ YZVckf YRe
UZV V^aZcZdTYV 8Z]Uf_XdW c̀dTYf_X Z_khZ'
dTYV_ XVaczWe(

;R hvcV kf_vTYde VZ_^R] UZV Xcf_U]V'
XV_UV 7__RY V̂& URddUVc XVcZ_XVcV JTYf]Vc'
Ẁ ]X g`_ ?VcR_hRTYdV_UV_ ẐeDZXcReZ̀ _dYZ_'
eVcXcf_U UR Ẑe kfdR^^V_Yv_Xe& URdd ZYcV
=R^Z]ZV_ kfXVhR_UVcedZ_U( ;ZVd zSVcdZVYe [V'
U`TY& URdd UZV =R Ẑ]ZV_ ẀeRfTY zSVcXVcZ_XV
d`kZ̀ y\`_`^ZdTYV f_U SZ]Uf_XdSVk`XV_V
IVdd`fcTV_ gVcWzXV_( L_U eRedvTY]ZTY dZ_U
Wzc ?VcR_hRTYdV_UV Ẑe DZXcReZ`_dYZ_eVc'
Xcf_U UVfe]ZTY \]VZ_VcV& Wzc ^R_TYV KVZ]Xcfa'
aV_ d̀ XRczSVcYRfae \VZ_V ERTYeVZ]Vkf SV`S'
RTYeV_& hV__ ^R_ dZV^Ze BZ_UVc_ RfdVZ_YVZ'
^ZdTYV_ =R^Z]ZV_ gVcX]VZTYe& UZV VZ_V_ vY_]Z'
TYV_ d`kZ̀ y\`_`^ZdTYV_ JeRefd `UVc 8Z]'
Uf_XdYZ_eVcXcf_U YRSV_(

<Z_ R_R]̀ XVd 8VWf_U^fdeVc VcXZSe dZTY RfW
UVc <SV_V g`_ JTYf]V_ f_U B]RddV_( ?vfWZX
hZcU R_XV_`^ V̂_& URdd BZ_UVc XVcZ_XVcV
CVZdef_XV_ VckZV]V_& hV__ dZV VZ_V JTYf]V
Skh( B]RddV ẐeY`YV^DZXcR_eV_R_eVZ] SVdf'
TYV_( ;ZVdVc <WWV\e kVZXe dZTY khRc RfTY Z_
V^aZcZdTYV_ JefUZV_& R]]VcUZ_Xd ]vdde Vc dZTY
Z_ UVc IVXV] g`]]dev_UZXRfWUZV d`kZ̀ y\̀ _`^Z'
dTYV QfdR^^V_dVekf_X UVc JTYz]VcdTYRWe
kfczT\WzYcV_( @_ JTYf]V_ f_U B]RddV_ Ẑe VZ'
_V^ Y`YV_ 7_eVZ] g`_ JTYz]Vc_ Rfd d`kZR]
dTYhRTYV_ =R^Z]ZV_ZdeVdeV_UV_kZV]] dTYhZV'
cZXVc& VZ_ Y`YVdCVZdef_Xd_ZgVRf kf VccVZTYV_
R]d Z_ JTYf]V_ f_U B]RddV_& Z_ UV_V_ UZV
JTYz]Vc Rfd d`kZR] SVddVc XVdeV]]eV_ <]eVc_'
YvfdVc_ deR^^V_( FS Vd dZTY URSVZ f^ ?V'

cR_hRTYdV_UV Rfd kfXVhR_UVceV_ `UVc VZ_'
YVZ ẐdTYV_ =R Ẑ]ZV_ YR_UV]e& dTYVZ_e hVZeXV'
YV_U ZccV]VgR_e kf dVZ_(

<Z_V hVZeVcV 7__RY V̂& UZV gVcScVZeVe Zde&
SVkZVYe dZTY RfW ŷX]ZTYV ;Zd\cẐ Z_ZVcf_XV_
g`_ BZ_UVc_ Rfd kfXVhR_UVceV_ =R^Z]ZV_&
VehR Z_UV^dZV SVZ X]VZTYV_ CVZdef_XV_dV]eV'
_Vc VZ_V >j^_RdZR]V^aWVY]f_X VcYR]eV_( @_
UZgVcdV_ tSVcXR_XddefUZV_ SVdeveZXeV dZTY
UZVd [VU`TY _ZTYe o Z_ VZ_kV]_V_ 7_R]jdV_ WZV'
]V_ UZV <^aWVY]f_XV_ Wzc BZ_UVc Rfd kfXV'
hR_UVceV_ =R Ẑ]ZV_ SVZ X]VZTYV_ CVZdef_XV_
d`XRc VYVc _`TY VehRd Xz_deZXVc Rfd( 7]]Vc'
UZ_Xd XZ]e RfTY YZVc4 8VZ X]VZTYV_ CVZdef_XV_
VcYR]eV_ BZ_UVc Rfd d`kZR] dTYhRTYV_ =R Ẑ'
]ZV_ dV]eV_Vc VZ_V >j^_RdZR]V^aWVY]f_X R]d
BZ_UVc Rfd d`kZR] SVddVc XVdeV]]eV_ =R^Z]ZV_(
M̀ _ UZVdV_ ;ZdaRcZeveV_ dZ_U JTYz]Vc Ẑe Qf'
hR_UVcf_XdYZ_eVcXcf_U& UZV YvfWZX Rfd d '̀
kZR] dTYhRTYV_ =R^Z]ZV_ deR^ V̂_& _Rezc]ZTY
Z_ XR_k SVd`_UVcV^ DRuV SVec ẀWV_( 7fuVc'
UV^ gVcUZTYeV_ dZTY UZV ?Z_hVZdV& URddSVẐ
tSVcXR_X Z_UZV 8VcfWdRfdSZ]Uf_X Z^^Vc hZV'
UVc UZd\cẐ Z_ZVcV_UV <_edTYVZUf_XV_ RfWecV'
eV_4 7fdSZ]Uf_XdSVecZVSV dTYVZ_V_ SVZ X]VZ'
TYVc dTYf]ZdTYVc HfR]ZWZ\ReZ`_ AfXV_U]ZTYV_
RfdVZ_YVZ ẐdTYV_ =R Ẑ]ZV_UV_ M̀ ckfX kfXV'
SV_(

<cXVS_ZddV VZ_Vc _VfVcV_ L_eVcdfTYf_X
VcXVSV_ kfUV^ VcdeV ?Z_hVZdV& URdd <chRc'
ef_XV_& UZV CVYc\cvWeV R_ UZV CVZdef_XdV_e'
hZT\]f_X ZYcVc JTYz]Vc YRSV_& g`_ UVcV_ DZ'
XcReZ`_dYZ_eVcXcf_U SVVZ_W]fddehZcU( ;ZV Jef'
UZV \_zaWe R_ =̀ cdTYf_X kf JeVcV èjaV_ R_&
UZV kVZXe& URdd M c̀R__RY^V_ zSVc >cfaaV_&
UZV Z_ VZ_Vc >VdV]]dTYRWe ViZdeZVcV_ f_U UZV
[VUVc \V__e& f_dVcV NRYc_VY^f_XV_ SVVZ_'
W]fddV_ ' RfTY hV__ hZc XRc _ZTYe X]RfSV_&
URdd UZVdV M̀ cR__RY V̂_ kfecVWWV_(

;ZVd dTYVZ_e RfTY Z_ UVc JTYf]V VZ_V I ]̀]V
kf daZV]V_( @_ UVc JefUZV kVZXeV dZTY& URdd
CVYc\cvWeVWzc ezc\ZdTYdev^ ẐXV BZ_UVc XVcZ_'
XVcV CVZdef_XV_ Z_ UV_ =vTYVc_ ;VfedTY f_U
DReYV^ReZ\ VchRceV_ R]d Wzc BZ_UVc `Y_V DZ'
XcReZ`_dYZ_eVcXcf_U& dV]Sde hV__ dZV zSVcUZV
X]VZTYV_ 7fdXR_Xd]VZdef_XV_ f_U 'WvYZX\VZ'
eV_ gVcWzXV_( ;ZVdV L_eVcdTYZVUV dZ_U khRc
_ZTYe Xc`u& RSVc hZVUVcf^ VchVZde dZTY UVc
<Z_W]fdd UVd d`kZ`y\`_` ẐdTYV_ ?Z_eVc'
Xcf_Ud R]d UVfe]ZTY devc\Vc4 =zc BZ_UVc Rfd
d`kZR] SVddVc XVdeV]]eV_ =R^Z]ZV_ hVcUV_ SVZ
X]VZTYV_ CVZdef_XV_ YyYVcV CVZdef_XV_ Vc'
hRceVe R]d Wzc BZ_UVc Rfd d`kZR] dTYhRTYV_
=R^Z]ZV_( ;R dZTY CVYc\cRWeVchRcef_XV_ RSVc

RfW UZV hVZeVcV CVZdef_XdV_ehZT\]f_X UVc
JTYz]Vc RfdhZc\V_ \y__V_& Zde URd <cXVS_Zd
UV__`TY SVUVfedR^( ;RYVc Zde Vd hZTYeZX&
URdd dZTY CVYc\cvWeV d ]̀TYV KV_UV_kV_ SV'
hfdde R̂TYV_ f_U ZY_V_ Vc\V__SRc V_eXV'
XV_ deVfVc_(

L_U dTY]ZVu]ZTY Zde RfTY UZV 7__RY^V hVZe
gVcScVZeVe& URdd XVcZ_XV ;VfedTY\V__e_ZddV
VZ_V kV_ecR]V ?zcUV Wzc UV_ dTYf]ZdTYV_ <c'
W ]̀X g`_ ?VcR_hRTYdV_UV_ ^ZeDZXcReZ̀ _dYZ_'
eVcXcf_U dZ_U( JZV ecZWWe RfW UZV[V_ZXV_ kf& UZV
Z_ UV_ ]VekeV_ ARYcV_ R]d JTYfek' f_U 7dj]df'
TYV_UV _RTY ;VfedTY]R_U XV\`^^V_ dZ_U&
f_U YRe dZTY RfTY Wzc JTYz]Vc ^Ze DZXcReZ̀ _d'
YZ_eVcXcf_U SVdeveZXe& UVcV_ =R^Z]ZV_ SVcVZed
dVZe ]v_XVcV^ Z_ ;VfedTY]R_U ]VSV_(

@_ UZVdV^ QfdR^^V_YR_X hZcU YvfWZX UZd'
\feZVce& hV]TYV I`]]V UZV ?Vc\f_WeddacRTYV_
UVc =R Ẑ]ZV_ UZVdVc BZ_UVc f_U AfXV_U]ZTYV_
daZV]V_ d ]̀]eV_( ;ZV 8VWf_U]RXV hVZde URcRfW
YZ_& URdd DVYcdacRTYZX\VZe R_ dZTY \VZ_V
?zcUV Wzc dTYf]ZdTYV_ <cW ]̀X URcdeV]]e( >]VZTY'
kVZeZX d ]̀]eV RSVc J c̀XV URWzc XVecRXV_ hVc'
UV_& URdd UZV BZ_UVc ^yX]ZTYde WczYkVZeZX Z_'
eV_dZgV_ B`_eR\e ^Ze UVc UVfedTYV_ JacRTYV
VcYR]eV_& VehR UfcTY UV_ 8VdfTY VZ_Vc BZ_'
UVceRXVddeveeV f_U UfcTY d`kZR]V 8VkZVYf_'
XV_(

;ZV =ycUVcf_X dacRTY]ZTYVc B` âVeV_kV_
Zde Wzc JTYf]V_ VZ_V vfuVcde hZTYeZXV& R]]Vc'
UZ_Xd RfTY vfuVcde R_dacfTYdg`]]V 7fWXRSV(
@^@UVR]WR]] V_ehZT\V]_ JTYf]V_RfWUVc>cf_U'
]RXV UVddV_& hRd hZc Rfd UVc = c̀dTYf_X zSVc
VWWV\eZgV JacRTYWycUVcf_X hZddV_& R_ UZV [V'
hVZ]ZXV JZefReZ`_ R_XVaRddeV =ycUVcdecReV'
XZV_( ?ZVckf Zde VieVc_V L_eVcdezekf_X Z_
= c̀^ g`_ NVZeVcSZ]Uf_X f_U SVURcWdSVk`XV'
_Vc 8VcRef_X VcW c̀UVc]ZTY( ;ZV HfR]Zeve d ]̀'
TYVc 7_XVS èV& UZV Z_dXVdR^e _`TY kf hV_ZX
kf MVcWzXf_X deVYV_& Zde ^VZde f_\]Rc( NZc
^zddV_ UZV JacRTYWycUVcf_XRSVc f_SVUZ_Xe
hVZeVc ac`WVddZ̀ _R]ZdZVcV_& f^UZV ?VcRfdẀ c'
UVcf_XV_ g`_ DZXcReZ̀ _ Z_ UVc8Z]Uf_XdXVdV]]'
dTYRWe kf SVhv]eZXV_ f_U f^ Vd kfXVhR_UVc'
eV_ =R Ẑ]ZV_ kf Vc^yX]ZTYV_& ZYcV 8Z]Uf_Xd'
kZV]V& UZV Z_ UVcIVXV] dVYc Y`TY dZ_U& kfVccVZ'
TYV_(
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@_eV_dZgV JacRTY\fcdV& WczYkVZeZXV tSVcacz'
Wf_XUVcSVcfW]ZTYV_ B`^aVeV_kV_ f_U UR^Ze
aRddXV_RfVd DReTYZ_X^Ze UV^ 7cSVZeXVSVc&
GcR\eZ\f^dVZ_dvekV f_U aVcdy_]ZTYV 8VecVf'
f_X UVc 8VeVZ]ZXeV_ o URd Zde f_dVc IVkVae&
^Ze UV^ hZc =]zTYe]Z_XV VcW ]̀XcVZTY Z_ UV_ 7c'
SVZed R̂c\e Z_eVXcZVcV_(

>VdeRceVe YRSV_ hZc ^Ze f_dVcV_ @_eVXcReZ'
`_dac`[V\eV_ SVcVZed Ẑ ?VcSde ,*+/ Z^
QfXV UVd deRc\V_ =]zTYe]Z_Xdkfdec`^d( ;ZV
MVcVZ_ZXf_X UVc 8RjVcZdTYV_ NZcedTYRWe V( M(
$gSh% YRe XV^VZ_dR^ Ẑe UVc 8RjVcZdTYV_
JeRRedcVXZVcf_X f_U UVc IVXZ`_R]UZcV\eZ`_
8RjVc_ UVc 8f_UVdRXV_efc Wzc 7cSVZe URd f '̂
WR_XcVZTYV DRu_RY^V_aR\Ve m@U7 ' @_eVXcR'
eZ̀ _ UfcTY 7fdSZ]Uf_X f_U 7cSVZen Z_d CVSV_
XVcfWV_( QZV] f_dVcVd Gc`XcR^^d Zde Vd&
=]zTYe]Z_XV f_U L_eVc_VY^V_ kfdR^ V̂_kf'
ScZ_XV_ f_U =]zTYe]Z_XV RfW UV^ NVX Z_ VZ_V
8VdTYvWeZXf_X `UVc 7fdSZ]Uf_X kf f_eVcdeze'
kV_( =zc khy]W Gc [̀V\eV YRe R]]VZ_ UZV gSh 0&1
DZ]]Z̀ _V_ <fc` Z_ UZV ?R_U XV_`^ V̂_(

@_dXVdR ê \`__eV_ hZc Ẑef_dVcV_ @U7Gc '̀
[V\eV_ SZdYVc cf_U ,(.** 7dj]SVhVcSVc WZe Wzc
UV_ 7fdSZ]Uf_Xd' f_U 7cSVZed^Rc\e ^RTYV_&
g`_ UV_V_ cf_U -* Gc`kV_e _RTY \fckVc QVZe
VZ_V <Z_deZVXdbfR]ZWZkZVcf_X& VZ_V 7fdSZ]Uf_X
`UVc VZ_V 8VdTYvWeZXf_X RfWXV_`^ V̂_ YR'
SV_( ;R^Ze ecRXV_ hZc kf UV_ Sf_UVdhVZe g c̀'
SZ]U]ZTYV_ XfeV_ @_eVXcReZ̀ _dkRY]V_ Z^ =cVZ'

deRRe SVZ4 M̀ _ AR_fRc ,*+0 SZd 7acZ] ,*+1
\`__eV_ Z_ 8RjVc_ \_Raa .*(*** =]zTYe]Z_XV
Z_ VZ_V d`kZR]gVcdZTYVcf_XdaW]ZTYeZXV 8V'
dTYvWeZXf_Xf_U.(2** Z_ VZ_V 7fdSZ]Uf_XXV'
ScRTYe hVcUV_( ;Rd Zde VZ_V SVRTYe]ZTYV QRY](
;Vc >c`ueVZ] UVc KVZ]_VY^Vc f_dVcVc Gc [̀V\eV
_RY^ VZ_V 8VdTYvWeZXf_X Z_ UV_ 8VcVZTYV_
;ZV_de]VZdef_XV_& DVeR]]' f_U <]V\ec`& CR_U'
hZcedTYRWe f_U <c_vYcf_X& ? èV]' f_U >Rdec '̀
_`^ZV d`hZV 8Rf f_U ?R_UV] RfW(

;ZV <cWRYcf_XV_ RfdUV_ Gc [̀V\eV_ kVZXV_&
URddUZV JacRTYVVZ_V UVc XcyueV_?VcRfdW c̀'
UVcf_XV_ f_U kfX]VZTY VZ_V UVc hZTYeZXdeV_
M̀ cRfddVekf_XV_ Wzc VZ_V 8VdTYvWeZXf_X Zde(
;VdYR]S deVYe UZV JacRTYWycUVcf_X SVZ f_dV'

cV_ Gc [̀V\eV_ Ẑ DZeeV]af_\e( >V_Rfd` hZTY'
eZX Zde VZ_V WczYkVZeZXV tSVcaczWf_X UVc B` '̂
aVeV_kV_( AV WczYVc hZc UZV SVcfW]ZTYV_ B` '̂
aVeV_kV_ UVc >VW]zTYeVeV_ \V__V_& UVde`
dTY_V]]Vc \y__V_ hZc dZV aRddXV_Rf Z_ UV_
7cSVZed^Rc\e Z_eVXcZVcV_( ?ZVcWzc YRSV_ hZc
daVkZV]]V B`^aVeV_keVded VcdeV]]e( 7fTY UZV
\`_eZ_fZVc]ZTYV aVcdy_]ZTYV 8VecVff_X UVc
=]zTYe]Z_XV YRe dZTY Z_ f_dVcV_ Gc [̀V\eV_ R]d
VcẀ ]XcVZTY VchZVdV_( JZV SZ]UVe UV_ JTYhVc'
af_\e f_dVcVc hVZeVcV_ Gc̀ [V\eV& UZV Ẑ
?VcSde ,*+1 deRceV_( 7fTY GcR\eZ\R dZ_U Wzc
=]zTYe]Z_XV R]d VcdeVc JTYcZee Z_ URd 8VcfWd]V'
SV_ VZ_ VTYeVc <cW ]̀XdWR\e c̀( JZV gVc ẐeeV]_
VZ_ cVV]]Vd 8Z]U zSVc UV_ 8VcfWdR]]eRX f_U 8V'
hVcSVc f_U L_eVc_VY^V_ dVYV_ URUfcTY& `S
VZ_V QfdR^^V_RcSVZe g c̀deV]]SRc Zde(

8Vd̀ _UVcd XVWcVfe YRSV_ hZc f_d& URdd Ẑ
DRZ UZVdVd ARYcVd SVZ UVc MVc]VZYf_XUVd ER'
eZ̀ _R]V_@_eVXcReZ̀ _dacVZdVdUVc8f_UVd\R_k'
]VcZ_ f_dVc @U7Gc`XcR^^ f_eVc UZV SVdeV_ V]W
Gc [̀V\eV Sf_UVdhVZe XV\`^^V_ Zde(

7fTY hV__ UVckVZe hV_ZXVc =]zTYe]Z_XV kf
f_d \`^^V_& S]VZSV_ UZV ?VcRfdẀ cUVcf_'
XV_ UVc @_eVXcReZ̀ _ SVdeVYV_( ;Rd Zde VZ_ Xc`'
uVc 7_da c̀_ Wzc f_dVc Ẁ ceXVdVekeVd <_XRXV'

V̂_e( NZc S]VZSV_ UcR_( =]zTYe]Z_XdZ_eVXcR'
eZ̀ _ Zde Wzc f_d \VZ_ JV]Sde]vfWVc f_U \VZ_
JacZ_e& d`_UVc_ VZ_ DRcReY`_(

'<G %JIEG @HI +7JFI><H9?R=IH=S?G<G ;<G
5<G<@D@>JD> ;<G &7N<G@H9?<D 6@GIH9?7=I <"5"

JVZe gZV]V_ ARYcV_ \`^^V_ =]zTYe]Z_XV _RTY
;VfedTY]R_U( ;Rd >Vdf_UYVZedhVdV_ R]d
NRTYdef^dScR_TYV SV_yeZXe =RTY\cvWeV f_U
SZVeVe kf\f_WeddZTYVcV 8VdTYvWeZXf_XdaVc'
daV\eZgV_ Z_dSVd̀ _UVcV Z_ UVc GW]VXV( ;ZVd
]VXe Wzc gZV]V UV_ JTY]fdd _RYV& >VW]zTYeVeV
kf GW]VXV\cvWeV_ kf bfR]ZWZkZVcV_ f_U d̀ @_eV'
XcReZ̀ _ kf WycUVc_ f_U VZ_V_ 8VZecRX kfc =RTY'
\cvWeVdZTYVcf_X Z_ UVc GW]VXV kf ]VZdeV_(

;ZVdV tSVc]VXf_X Zde Z^ >cf_UdRek cZTYeZX(
;ZV =]zTYe]Z_XV& UZV hZc Z_ UV_ gVcXR_XV_V_
ARYcV_ VcW ]̀XcVZTY Wzc UV_ GW]VXVSVcfW bfR]ZWZ'
kZVce YRSV_& SV]VXV_& URdd UZVdVc NVX VcẀ ]X'
cVZTY SVdTYcZeeV_ hVcUV_ \R__( L_dVcV YZVc'
SVZ XV^RTYeV_ <cWRYcf_XV_ kVZXV_ [VU`TY&
URdd UZV HfR]ZWZkZVcf_X g`_ =]zTYe]Z_XV_ Wzc
UZV GW]VXV \VZ_V VZ_WRTYV f_U dTY_V]]V DyX'
]ZTY\VZe Zde& VZ_V dZX_ZWZ\R_eV CZ_UVcf_X UVd
=RTY\cvWeV^R_XV]d YVcSVZkfWzYcV_( ?ZVc Zde
VZ_ ]R_XVc 7eV^ VcW c̀UVc]ZTY(

NVdV_e]ZTYV M̀ cRfddVekf_X f^ =]zTYe'
]Z_XVVcẀ ]XcVZTY Wzc UV_ GW]VXVSVcfW kf bfR]ZWZ'
kZVcV_ dZ_U UZV MVc^Zee]f_X RfdcVZTYV_UVc
JacRTY\V__e_ZddV d`hZV UZV MVc^Zee]f_X g`_
BV__e_ZddV_ zSVc URd 8VcfWdSZ]U UVc GW]VXV
Z_ ;VfedTY]R_U( >feV ;VfedTY\V__e_ZddV
dZ_U Wzc VZ_V XV]Z_XV_UV @_eVXcReZ̀ _ >cf_Ug '̀
cRfddVekf_X( @̂ dVYc \`^^f_Z\ReZ`_dXV'
acvXeV_ GW]VXVSVcfW dZ_U dZV g`_ SVd`_UVcVc
8VUVfef_X( >]VZTYVc R̂uV_ SVUVfedR^ Wzc
>VW]zTYeVeV Zde UZV FcZV_eZVcf_X zSVc 7fWXR'
SV_ f_U 7_Ẁ cUVcf_XV_ Z^ GW]VXVSVcfW Z_
;VfedTY]R_U( AV _RTY \f]efcV]]Vc `UVc cV]ZXZy'
dVc GcvXf_X deV]]V_ KveZX\VZeV_ hZV UZV Byc'
aVcaW]VXV `UVc URd KcRXV_ \fckvc^V]ZXVc
;ZV_de\]VZUf_X& UZV UZV 7c V̂ f_SVUVT\e
]vdde& VZ_V _fc dTYhVc `UVc XRc _ZTYe zSVc'
hZ_USRcV ?zcUV URc(

<Z_VZ_eV_dZgV 8VcfWdSVcRef_X^fdd URYVc
R^ 8VXZ__ VZ_Vc [VUV_ HfR]ZWZkZVcf_Xd R̂u'
_RY V̂ `UVc 7fdSZ]Uf_XdeVYV_( ;RdRfd 8f_'
UVd ẐeeV]_ WZ_R_kZVceV Gc`[V\e JacR8`
$JacRTY\` âVeV_k f_U 8VcfWd c̀ZV_eZVcf_X%
deV]]e XV_Rf RfW UZVdV_ 7daV\e RS f_U gVcSZ_'
UVe UZV 8VcfWd c̀ZV_eZVcf_X^Ze UV^ _ èhV_UZ'
XV_ <chVcS g`_ ;VfedTY\V__e_ZddV_( ;ZV KVZ]'

_VY V̂c ]Vc_V_ Z^ L_eVccZTYe f_U R_ GcRiZdeR'
XV_UV_ GW]VXVR]]eRX Z_B]Z_Z\V_f_U GW]VXVVZ_'
cZTYef_XV_ \V__V_( ;Vc VcXv_kV_UV ;VfedTY'
\fcd Zde YZVcRfW RfdXVcZTYeVe(

EVSV_ UV_ JacR8 '̀BfcdV_ WzYcV_ hZc dVZe
<_UV gVcXR_XV_V_ ARYcVd Ẑ @_deZefe Z_ Qf'
dR^ V̂_RcSVZe^Ze f_dVcV_ B]Z_Z\V_ GW]VXVSR'
dZd\fcdV daVkZV]] Wzc >VW]zTYeVeV UfcTY( @_
UV_ _Vf_ `̂_ReZXV_ BfcdV_ hVcUV_ UZV KVZ]'
_VY V̂c YZVcSVZ kf GW]VXVYV]WVc_ RfdXVSZ]UVe(
EVSV_ UV^ GW]VXVf_eVccZTYe f_U UV_ GcR\'
eZ\R Z_ f_dVcV_ B]Z_Z\V_ f_U GW]VXVVZ_cZTYef_'
XV_ VcYR]eV_ UZV KVZ]_VY^Vc kfdvek]ZTY _`TY
-** Jef_UV_ ;VfedTYf_eVccZTYe& UVc RfW UV_
8VcfWdR]]eRX Ẑ 8VcfWdWV]U GW]VXV RfdXVcZTY'
eVe Zde(

DZe UZVdV_ DRu_RY V̂_ \y__V_ hZc >V'
W]zTYeVeV Wzc UV_ GW]VXVSVcfW XVhZ__V_( <Z_
cV]VgR_eVc 8VZecRX kfc 8V\v âWf_X UVd =RTY'
\cvWeV R̂_XV]d hZcU [VU`TY _fc ^yX]ZTY dVZ_&
hV__ Vd XV]Z_Xe& >VW]zTYeVeV Z_ XcyuVcVc QRY]
zSVc 7ddZdeV_k' f_U ?V]WVcbfR]ZWZ\ReZ`_V_ YZ'
_Rfd kf =RTY\cvWeV_ kf bfR]ZWZkZVcV_( >VW]zTY'
eVeV RfdkfSZ]UV_& UZV kf^ KVZ] deRc\ ecRf^ReZ'
dZVce dZ_U& XVYe^ZeVZ_V^VcYVS]ZTYV_QfdRek'
RfWhR_UWzc adjTY`d̀ kZR]Vf_U d`kZR]avURX '̀
XZdTYV 8VecVff_X& CVc_SVX]VZef_X f_U
JacRTYWycUVcf_X VZ_YVc( Efc d` ]RddV_ dZTY
7fdSZ]Uf_XdRSSczTYV gVc^VZUV_ f_U UVc
7fdSZ]Uf_XdVcW ]̀X kf dZTYVc_( ?ZVcWzc SVURcW
Vd VZ_Vc XVkZV]eV_ L_eVcdezekf_X UVc 8VcfWd'
WRTYdTYf]V_ f_U GcRiZdVZ_cZTYef_XV_( ;ZVdV
L_eVcdezekf_X hzcUV RfW WcfTYeSRcV_ 8`UV_
WR]]V_4 ;ZV >VW]zTYeVeV_ dZ_U Y`TY `̂eZgZVce&
V_XRXZVce f_U kVZXV_ VZ_V Y`YV CVZdef_XdSV'
cVZedTYRWe(
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DZee]VchVZ]V Zde UZV ^VUZR]V 7fŴ Vc\dR^\VZe
RSXVW]Rfe f_U gVcdTYZVUV_V $RcSVZed^Rc\e'%
a ]̀ZeZdTYV IVXf]RcZV_ kfc L_eVcdezekf_X g`_
=]zTYe]Z_XV_ dZ_U RfW UV_ NVXXVScRTYe( JVYc
gZV]V L_eVc_VY V̂_ YRSV_ dZTY R^ JeR_U c̀e
;VfedTY]R_U RfW XR_k gVcdTYZVUV_V 7ce f_U
NVZdV Wzc UZV @_eVXcReZ̀ _ g`_ =]zTYe]Z_XV_ V_'
XRXZVce( =zc UZV ;VfedTYV 8RY_ deR_U g`_ 7_'
WR_X R_ UVc 7daV\e UVc _RTYYR]eZXV_ SVcfW]Z'
TYV_ HfR]ZWZkZVcf_X Wzc VZ_V ]R_XWcZdeZXV @_eV'
XcReZ̀ _ Z_ UV_ 7cSVZed̂ Rc\e Ẑ M c̀UVcXcf_U(

DZe UVc <cWRYcf_X g`_ khVZ GZ] èac [̀V\eV_
YRe dZTY SVZ UVc ;8dVZe ?VcSde,*+/VZ_B`_'
kVae kfc HfR]ZWZkZVcf_X g`_ =]zTYe]Z_XV_ VeRS'
]ZVce& SVZ UV^R^ <_UV @?B)?NB 7SdTY]zddV
f_U UZV WVdeV KveZX\VZe Ẑ B`_kVc_ deVYV_(
=zc [z_XVcV =]zTYe]Z_XV XVYe UVc NVX zSVc UZV
<Z_deZVXdbfR]ZWZkZVcf_X m9YR_TV a]fd Wzc
=]zTYe]Z_Xn Z_ UZV 8VcfWdRfdSZ]Uf_X& Wzcr]eVcV
f_U 8VcfWdVcWRYcV_V zSVc VZ_V L^dTYf]f_X
kf^ 7SdTY]fdd( J`kZR]avURX`XZdTYV 8VecVf'
f_X f_U Z_eV_dZgVc ;VfedTYf_eVccZTYe SZ]UV_
UV_ IRY V̂_ Wzc UZV HfR]ZWZkZVcf_XV_( <cWRY'
cV_V f_U V_XRXZVceV 8VecVfVc g`c Fce SVX]VZ'
eV_ UZV KVZ]_VY^Vc UfcTY UZV SVecZVS]ZTYV GcR'
iZd(

@_ ,*+0 \`__eV_ d` +,* =]zTYe]Z_XV VZ_V
SVcfW]ZTYV HfR]ZWZkZVcf_X& zSVchZVXV_U Ẑ XV'
hVcS]ZTY'eVTY_ZdTYV_ 8VcVZTY& SVXZ__V_(
QVY_ KVZ]_VY^Vc Rfd UV_ GZ]̀ eac [̀V\eV_ YR'

SV_ Z_ ,*+0SVcVZed VZ_V cVXf]vcV 8VcfWdRfd'
SZ]Uf_X SVZ UVc ;8 XVdeRceVe(

MVc]vdd]ZTYV IRY V̂_SVUZ_Xf_XV_& hZV
VehR UZV 8]VZSVaVcdaV\eZgV& SVcfWdWRTY]ZTYVc
JacRTYf_eVccZTYe f_U g`c R]]V^ GRce_Vc f_U
KVZ]_VY^Vc& UZV Z^ V̂c hZVUVc SVcVZe dZ_U&
;Z_XV kfzSVcaczWV_& _VfV NVXV kf Vc\f_UV_
f_U dZTY _ZTYe V_e f̂eZXV_ ]RddV_& dZ_U UZV
8RdZd Wzc URd >V]Z_XV_( ;ZV ?zcUV_& UZV Vdkf
zSVchZ_UV_ XZ]e& dZ_U URSVZ _ZTYe g c̀UVcXcz_'
UZX UZV \f]efcV]]V_ L_eVcdTYZVUV& YZVc YRSV_
hZc dVYc a`dZeZgV <cWRYcf_XV_ XV^RTYe( M̀ c
R]]V^ UZV RU^Z_ZdecReZgV_ 7_Ẁ cUVcf_XV_ f_U
RfTY =]fTYe_RTYhZc\f_XV_ hZV KcRf^ReR
^zddV_ SVhv]eZXe hVcUV_( L_U RfTY hV__
UZV dacRTY]ZTYV MVcdev_UZXf_X Z^ 8VecZVS
dTY`_ Xfe Wf_\eZ̀ _ZVce& ^fdd UVc =`\fd hVZ'
eVc RfW UV^7fdSRf UVc JacRTYV ]ZVXV_( ;V__
^Ze VZ_V^ VccVZTYeV_ 8,'EZgVRf Zde UZV 8V'
cfWddTYf]V _ZTYe kf SVdeVYV_( @_eVXcReZ`_
ScRfTYe QVZe& >VUf]U f_U D èZgReZ`_(

7fTY hV__ VdVZ_V XR_kVDV_XV R_kfdvek'
]ZTYV^ <_XRXV^V_e g`_ R]]V_ 8VeVZ]ZXeV_ SV'
URcW& dZ_U f_dVcV <cWRYcf_XV_ f_eVc^ JecZTY
dVYc a`dZeZg( NZc SRfV_ URd <_XRXV V̂_e hVZ'
eVcRfd f_U dfTYV_Z_UZVdV^f_UUV^_vTYd'
eV_ ARYc Sf_UVdhVZe Wzc +/* HfR]ZWZkZVcf_Xd'
a]vekV KVZ]_VY^Vc Ẑe =]fTYeYZ_eVcXcf_U(
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8RjVc_ S]VZSe UcR_
Gc`[V\e @U7 YRe dTY`_ eRfdV_UV =]zTYe]Z_XV Z_ 7fdSZ]Uf_X f_U 7cSVZe XVScRTYe

<d dZ_U _`TY JeV]]V_ WcVZ
MZgR_eVd SZ]UVe >VW]zTYeVeV kf GW]VXVYV]WVc_ Rfd

KZT\Ve kfc HfR]ZWZkZVcf_X
;VfedTYV 8RY_ kZVYe QhZdTYV_SZ]R_k@_ UV_ ARYcV_ ,*+/ f_U ,*+0 dZ_U cf_U +&,

DZ]]Z̀ _V_ JTYfekdfTYV_UV _RTY ;VfedTY'
]R_U kfXVhR_UVce( 8Z]Uf_X f_U HfR]ZWZkZVcf_X
UZVdVc DV_dTYV_ f_U ZYcV M c̀SVcVZef_X RfW
VZ_<chVcSd]VSV_ dZ_U kV_ecR]V XVdV]]dTYRWe]Z'
TYV 7fWXRSV_& UZV 8Z]Uf_XddjdeV^ f_U NZce'
dTYRWe g c̀ Xc`uV ?VcRfdW c̀UVcf_XV_ deV]]V_(

;Vc SVcfW]ZTYV_ 7fdSZ]Uf_X \`^ ê URSVZ
^Ze ZYcV^ G èV_kZR] R_ RcSVZed R̂c\e_RYVc
HfR]ZWZkZVcf_XVZ_VJTY]zddV]c ]̀]Vkf( >VW]zTY'
eVeV ScZ_XV_ VZ_V IVZYV XfeVc M̀ cRfddVekf_'
XV_ kfc @_eVXcReZ̀ _ Z_ VZ_V 8VcfWdRfdSZ]Uf_X
^Ze( <cdeV_d dZ_U dZV [f_X4 If_U UcVZ MZVceV]
UVc 7dj]SVhVcSVc)'Z__V_ Ẑ ARYc ,*+0 dZ_U
f_eVc -* ARYcV R]e( QhVZeV_d YRSV_ g`_ UV_
7dj]R_ecRXdeV]]Vc_ Z^7]eVc g`_ +2SZd,.ARY'
cV_ cf_U UcVZ MZVceV] VZ_V DZeeV]dTYf]V $,2
Gc̀ kV_e% `UVc VZ_ >j^_RdZf^ SVkZVYf_Xd'
hVZdV VZ_V ?`TYdTYf]V $.3Gc`kV_e% SVdfTYe(
JZV dZ_U R]d` dTYf]ZdTY gVcX]VZTYdhVZdV Xfe
g c̀XVSZ]UVe& h`SVZ UVfe]ZTYV L_eVcdTYZVUV
_RTY ?Vc\f_Wed]v_UVc_ ViZdeZVcV_( ;cZeeV_d
dZ_U XVcRUV [z_XVcV >VW]zTYeVeV SVd`_UVcd
deRc\ SZ]Uf_Xd̂ èZgZVce4 <ehR khVZ ;cZeeV] UVc
+2' SZd ,/'AvYcZXV_& UZV _RTY ,*+- kfXVhR_'
UVce dZ_U& decVSV_ VZ_V_ dTYf]ZdTYV_ f_U 2.
Gc̀ kV_e VZ_V_ SVcfW]ZTYV_ 8Z]Uf_XdRS'
dTY]fdd R_( ;ZVdV 8Z]Uf_Xd̀ cZV_eZVcf_X gVc'
SZ_UVe dZTY ^Ze Y`YVc <chVcSd c̀ZV_eZVcf_X(

;V__`TY dZ_U SZdYVc Vcde hV_ZXV >VW]zTY'
eVeV Ẑ 7fdSZ]Uf_XddjdeV^ R_XV\`^ V̂_(
M̀ _ UV_ cf_U +*(-**& UZV Z^7fdSZ]Uf_Xd[RYc
,*+/),*+0 SVZ UVc 8f_UVdRXV_efc Wzc 7c'
SVZe $87% R]d 8VhVcSVc_ XV^V]UVe hRcV_&

\`__eV_ -(/** VZ_V_ 7fdSZ]Uf_XdgVcecRX RS'
dTY]ZVuV_( 7\efV]] dZ_U $JeR_U <_UV Af_Z
,*+1% ^Ze VehR ,+(*** 8VhVcSVc_ [Veke SV'
cVZed V̂Yc R]d U`aaV]e d` gZV]V hZV Z^ M̀ c[RYc
SVZ UVc 8f_UVdRXV_efc Wzc 7cSVZe cVXZdecZVce(
<Z_V Y`YV ?zcUV deV]]V_ g`c R]]V^UZV dacRTY'
]ZTYV_ 7_Ẁ cUVcf_XV_ URc( ;Vfe]ZTY YvfWZXVc
_VY^V_ [f_XV >VW]zTYeVeV UVdYR]S Vcde VZ_'

R̂] 7_XVS èV UVc8VcfWd`cZV_eZVcf_Xf_U 8V'
cfWdg c̀SVcVZef_XhRYc( EVSV_UV_ IVXV]R_XV'
S èV_ \`_kV_ecZVcV_ dZTY UZV cf_U .* g`_
8f_U f_U Cv_UVc_ Wzc >VW]zTYeVeV RfWXV]VX'
eV_ Gc`XcR^^Vf_U @_ZeZReZgV_& d` 7fdhVcef_'
XV_ UVd 8f_UVdZ_deZefed Wzc 8VcfWdSZ]Uf_X
$8@88%& RfW UZV 8VcVZTYV B`^aVeV_kWVdedeV]'
]f_X& MVc Ẑee]f_Xg`_ 8RdZdbfR]ZWZ\ReZ̀ _V_ d '̀
hZV 7fdSZ]Uf_Xdg`cSVcVZef_X(

;ZV UfR]V 8VcfWdRfdSZ]Uf_X \R__ Z_dSV'
d`_UVcV UR__ VZ_V 8czT\V Z_ 7cSVZedhV]e f_U
>VdV]]dTYRWe SRfV_& hV__ UZV acR\eZdTYV
JVZeV UVc 7fdSZ]Uf_X VZ_V WR^Z]ZvcV 7_SZ_'
Uf_XUVc 7fdkfSZ]UV_UV_ SVZ_YR]eVeohRdXV'
cRUV Z_\]VZ_VcV_ ?R_UhVc\df_eVc_VY^V_XV'
hvYc]VZdeVe hVcUV_ \R__( ;Rdd \]VZ_V f_U

Ẑee]VcV L_eVc_VY^V_ $BDL% VZ_V Y`YV 8V'
cVZedTYRWe kVZXV_& >VW]zTYeVeV RfdkfSZ]UV_&
SV]VXV_ <cXVS_ZddV VZ_Vc 8@88'8VWcRXf_X(

8VcVZed Z^ VcdeV_ HfRceR] ,*+0 YReeV [V'
UVd kVY_eV BDL g`_ dZTY Rfd GcR\eZ\f d̂'
`UVc 7fdSZ]Uf_Xda]vekV Wzc >VW]zTYeVeV R_XV'
S èV_( =zchVZeVcV G]vekV dZX_R]ZdZVcV_UZV 8V'
ecZVSV R]]VcUZ_Xd L_eVcdezekf_XdSVURcW& Z_d'
SVd`_UVcV ^Ze 8]ZT\ RfW VcXv_kV_UV 7_XV'
S èV SVẐ tSVcXR_X Z_ 7fdSZ]Uf_X& kf^ 8VZ'
daZV] UfcTY GcR\eZ\R& SVZ UVc <_e]Rdef_X g`_
=̀ c R̂]ZeveV_ d`hZV SVZ UVc Z_UZgZUfV]]V_ 8V'

X]VZef_X f_U CVc_f_eVcdezekf_X g`c f_U hvY'
cV_U UVc 7fdSZ]Uf_X( DZe UVc <Z_deZVXdbfR]ZWZ'
kZVcf_X f_U UVc 7ddZdeZVceV_ 7fdSZ]Uf_X deV'
YV_ 7_XVS èV kfc MVcWzXf_X& UZV SVcVZed <c'
Ẁ ]X gVcdacVTYV_U XV_feke hVcUV_(

>VW]zTYeVeV_& UZV SVcVZed zSVc VZ_V_ SVcfW'
]ZTYV_ 7SdTY]fdd gVcWzXV_& SZVeV_ UZV 7_Vc'
\V__f_XdXVdVekV VZ_V_ IVTYedR_dacfTY RfW
VZ_ MVcWRYcV_ kfc 7_Vc\V__f_X ZYcVc Ẑ 7fd'
]R_U Vch c̀SV_V_ 8VcfWdbfR]ZWZ\ReZ`_V_ o f_'
RSYv_XZX g`_ JeRRedR_XVYycZX\VZe& 7fWV_e'
YR]eddeRefd `UVc 7cSVZedVc]RfS_Zd( =]zTYe'
]Z_XV& 7dj]dfTYV_UV `UVc >VUf]UVeV \y__V_

UV^kfẀ ]XVVZ_V_ 7_ecRX RfW 7_Vc\V__f_X ZY'
cVd 8VcfWdRSdTY]fddVd deV]]V_ f_U URUfcTY
ZYcV 9YR_TV_ RfW UV^ UVfedTYV_ 7cSVZed'

R̂c\e VcYyYV_(
?vfWZX Zde Vd UV_ 8Vec ẀWV_V_ [VU`TY _ZTYe
ŷX]ZTY& R]]V _ èhV_UZXV_ L_eVc]RXV_ kf^

ERTYhVZd ZYcVd 7SdTY]fddVd g c̀kf]VXV_( =zc
UVcRceZXV =v]]V dZVYe URd >VdVek VZ_V HfR]ZWZ'
\ReZ`_dR_R]jdV g c̀4 8VcfW]ZTYV B`^aVeV_'
kV_& UZV Wzc UZV 7fdzSf_X UVd UVfedTYV_ 8V'
cfWdSZ]UVd R̂uXVS]ZTY dZ_U& \y__V_ Ẑ IRY'

V̂_ UZVdVc 7_R]jdV acR\eZdTY _RTYXVhZVdV_
hVcUV_( 7]]V @_Ẁ c^ReZ̀ _V_ YZVckf dZ_U Ẑ

V̂YcdacRTYZXV_ 8@88'G c̀eR] m7_Vc\V__f_X
Z_ ;VfedTY]R_Un XVSz_UV]e(

7fTY hV__ Vd SVcVZed VZ_V MZV]kRY] g`_ 7_'
XVS`eV_ Wzc [f_XV >VW]zTYeVeV XZSe4 <_edTYVZ'
UV_U hZcU Vd dVZ_& d`h`Y] Z_ bfR]ZeReZgVc R]d
RfTY Z_ bfR_eZeReZgVc ?Z_dZTYe Z_UZgZUfV]] aRd'
dV_UV 7_XVS`eV SVcVZekfdeV]]V_& UZV UV_ f_'
eVcdTYZVU]ZTYV_ 8Z]Uf_Xdg`cRfddVekf_XV_&
CVSV_d]RXV_& =]fTYeVcWRYcf_XV_ f_U UV^ 7]'
eVc UVc XVW]zTYeVeV_ DV_dTYV_ XVcVTYe hVc'
UV_( ;RYVc dZ_U R_dTY]fddWvYZXV& SZ__V_UZW'
WVcV_kZVcV_UV f_U W]ViZS]V 7_XVS èV SVd`_'
UVcd XVWcRXe( ;Rd YVZue \`_\cVe4

! deRee VZ_VcMZV]kRY] VZ_kV]_Vc& \zckVcVcDRu'
_RY^V_ d ]̀]eV_ SVdeVYV_UV 7_XVS èV Z_
IZTYef_X L_eVcdezekf_X f_U 8VX]VZef_X Vc'
hVZeVce f_U URSVZ ]v_XVcV SVcfWd c̀ZV_eZV'
cV_UV f_U 'g`cSVcVZeV_UV 7_XVS èV hVZeVc'
V_ehZT\V]e hVcUV_&

! Wzc UZV MVc Ẑee]f_X Xcf_U]VXV_UVc B`^aV'
eV_kV_ d`]]eV XV_zXV_U QVZe VZ_XVa]R_e
hVcUV_& Z_dSVd`_UVcV Wzc VZ_V SVX]VZ'
eV_UV& Z_ 7_XVS èVZ_eVXcZVceV JacRTYWycUV'
cf_X&

! VZ_V SVcfW]ZTYV ERTYbfR]ZWZkZVcf_X d̀ ]]eV
XVcRUV >VW]zTYeVeV_ zSVc ,/ ARYcV_ VZ_V_
8VcfWdRSdTY]fdd Vc^yX]ZTYV_(

;R^Ze 8VcfWdRfdSZ]Uf_X eRedvTY]ZTYVZ_V 8cz'
T\V Z_ UZV 7cSVZedhV]e f_U >VdV]]dTYRWe
SRfV_ \R__& ẑddV_ hZc dZV o RfTY Wzc >V'
W]zTYeVeV o R]d @_gVdeZeZ̀ _ Z_ VZ_V ]R_XWcZdeZX
R_XV]VXeV @_eVXcReZ`_ Z_ ;VfedTY]R_U gVcdeV'
YV_(
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>feV M`cRfddVekf_XV_
8VcfWdRfdSZ]Uf_X SRfe 8czT\V_ Z_ UZV 7cSVZedhV]e(

8ZdYVc dZ_U [VU`TY hV_ZXV >VW]zTYeVeV Z^ 7fdSZ]Uf_XddjdeV^ R_XV\`^^V_
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<]Z\ZR \`^^e Z^ ?VcSde ,*+/ Z_ 8Vc]Z_ R_(
?Z_eVc UVc [f_XV_ =cRf Rfd BR^Vcf_ ]ZVXe
VZ_V ^`_ReV]R_XV =]fTYe zSVc CR_U f_U NRd'
dVc( JZV hZcUZ_VZ_Vc UVckRY]cVZTYV_ E èf_eVc'
\z_WeV^Ze Yf_UVceR_UVcV_ DV_dTYV_WzcUZV
VcdeV_ Ǹ TYV_ f_eVcXVScRTYe( 7fWXcf_U ZYcVc
adjTYZdTYV_ 8V]Rdef_X f_U UVc KRedRTYV&
URdd dZV R]d R]]VZ_cVZdV_UV =cRf VZ_V_ SVd`_'
UVcV_ JTYfek SVURcW& hZcU dZV VZ_Vc E`ef_eVc'
\f_We Wzc SVd`_UVcd JTYfekSVUzcWeZXV kfXV'
eVZ]e( EVSV_ VZ_Vc V_X^RdTYZXV_ f_U adjTY '̀
]`XZdTYV_ 8VecVff_X SVXZ__e dZTY <]Z\ZR Z^
IRY^V_ g`_ XV^VZ__zekZXVc 7cSVZe kf_VY'
^V_U Ẑ 7]]eRX UVc L_eVc\f_We VZ_kfScZ_XV_(
;R_VSV_ ]Vc_e dZV VZ_V _VfV JacRTYV4
;VfedTY(

JVZe 8VXZ__ UZVdVd ARYcVd Zde URd SVcVZed
SVdeVYV_UV 8Vc]Z_Vc A`ST`RTYZ_X f^UV_ 7d'
aV\e 9`RTYZ_X Wzc XVW]zTYeVeV Z_ 8VdTYvWeZ'
Xf_Xd̂ Ru_RY^V_ $8A9 =Z8% VchVZeVce h c̀'
UV_( ;Rd Gc`[V\e hZcU Rfd DZeeV]_ UVc JV_Red'
gVchR]ef_X @_eVXcReZ̀ _& 7cSVZe f_U J`kZR]Vd
XVWycUVce f_U SZVeVe XVW]zTYeVeV_ DV_dTYV_
Z_ 8VdTYvWeZXf_Xd^Ru_RY V̂_ _RTY UV^
7dj]SVhVcSVc]VZdef_XdXVdVek $7dj]SC>% VZ_V
8VcRef_Xd' f_U L_eVcdezekf_Xddecf\efc kfc
= c̀UVcf_X ZYcVc @_eVXcReZ̀ _ Z_ UV_ cVXf]vcV_
7cSVZed̂ Rc\e R_(

<]Z\ZR VcWz]]e UZV M c̀RfddVekf_XV_ f_U SV'
XZ__e URd 9`RTYZ_X( NvYcV_U UVc VcdeV_
GYRdV hVcUV_ UZV JTYcZeeV& UZV kfc L d̂Ve'
kf_X UVc XVWf_UV_V_ GVcdaV\eZgV_ _yeZX
dZ_U& XV\]vce( GRcR]]V] URkf VcYv]e dZV L_eVc'
dezekf_X SVZ^ =Z_UV_ g`_ HfR]ZWZkZVcf_XdR_'
XVS èV_( ;Rd VcdeV <eRaaV_kZV] UVd 9`R'
TYZ_Xd Zde Vd& ZYcV QfXR_Xdac`S]V V̂ kf^ 7c'
SVZed R̂c\e kf SVYVSV_ f_U ZYcV Z_khZdTYV_
dVYc XfeV_ ;VfedTY\V__e_ZddV UfcTY VZ_V_
JacRTYeVde RfTY ẀWZkZV]] R_Vc\V__V_ kf ]Rd'
dV_(

IVkR Rfd 7WXYR_ZdeR_ YRe Z_khZdTYV_ dVZ'
_V_ VcdeV_ QhZdTYV_VcW ]̀X dTYhRck RfW hVZu(
DZe ?Z]WV UVd Gc [̀V\eVd 8A9 =Z8 \`__eV UVc
VcWRYcV_V JTYhVZuVc VZ_V_ khVZhyTYZXV_
CVYcXR_X Z_ ;VfedTY Ẑe RSdTY]ZVuV_UVc Gcz'
Wf_XSVdfTYV_ f_Ud` dVZ_NZddV_ f_UdVZ_V
8VcfWdVcWRYcf_XV_ _RTYhVZdV_( ;ZV JTYhVZ'
uVc'GczWf_XdSVdTYVZ_ZXf_X Zde RfTY Z_eVc_R'
eZ`_R] Xz]eZXf_U hZcUdZTYR]dVZ_ \]RcVc M̀ ceVZ]
SVZ dVZ_Vc JfTYV _RTY 7cSVZe VchVZdV_( ;ZV
7fddZTYeV_ RfW VZ_V JeV]]V R]d JTYhVZuVc Z_
UVc ?RfaedeRUe dVYV_ UVckVZe gZV]gVcdacV'
TYV_U Rfd( 7fTY 8VYRcV Rfd 7]SR_ZV_ YRe Z_'
khZdTYV_ dVYc XfeV 7fddZTYeV_( ERTY VZ_ZXV_
JTYhZVcZX\VZeV_ ^Ze UVc 7fd]v_UVcSVYycUV
f_U ZYcVc 8]VZSVaVcdaV\eZgV YRe dZV Z_khZ'
dTYV_ VZ_V_ 7fdSZ]Uf_Xda]Rek R]d 7]eV_aW]V'
XVcZ_(

AVUVc hVZu4 7cSVZe f_U 8VdTYvWeZXf_X dZ_U
VddV_eZV]]V JeRSZ]ZdRe c̀V_( ;`TY URd CVSV_
gZV]Vc XVW]zTYeVeVc DV_dTYV_ SVWZ_UVe dZTY
Ẁe zSVc D`_ReV Z_ VZ_Vc 7ce NRceVdTY]VZWV(

NRceV_ RfW UZV IVXZdecZVcf_X& hRceV_ RfW UZV
7_Yycf_X& hRceV_ RfW UV_ 8VdTYVZU& hRceV_
hvYcV_U UVc <ddV_dRfdXRSV& hRceV_ RfW VZ'
_V_ ;VfedTY\fcd& hRceV_ RfW 7cSVZe& hRceV_
RfW UV_ =R^Z]ZV__RTYkfX `UVc hRceV_
dTY]ZTYehVX URcRfW& URdd VehRd aRddZVce(
;ZVdV maRddZgVn CVSV_daYRdV hZc\e dZTY _V'
XReZg RfW UZV adjTYZdTYV >Vdf_UYVZe Rfd(
DR_TYV GVcd`_V_ V_ehZT\V]_ ^VYcdTYZTY'
eZXV adjTYZdTYV Gc`S]V ]̂RXV_( L d̂` hZTYeZ'
XVc Zde Vd& _VSV_ ;VfedTY\V__e_ZddV_ UZV'
dV_ DV_dTYV_ NVXV f_U DyX]ZTY\VZeV_ RfW'
kfkVZXV_& hZV dZVZ_ dZ__deZWeV_UV KveZX\VZe Wzc
dZTY dV]Sde f_U ZYcV =R^Z]ZV_ \`^^V_ \y_'
_V_ f_U URUfcTY VZ_ KVZ] ZYcVdCVSV_ddV]Sde'
SVdeZ^^e XVdeR]eV_(
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NRd Wzc UZV IVXZ`_ DVT\]V_SfcX'M̀ ca` '̂
V̂c_ VZ_V 8VUc`Yf_X SVUVfeVe& \R__ =]zTYe'

]Z_XV_9YR_TV_ VcyWW_V_4 ;Vc =RTY\cvWeV'f_U
ERTYhfTYd R̂_XV] hZcU Z_ UVc decf\efcdTYhR'
TYV_ IVXZ̀ _ Z^ E c̀U`deV_ ;VfedTY]R_Ud Z_'
khZdTYV_ Wzc gZV]V 8VecZVSV kf^ VcYVS]ZTYV_
Gc`S]V^(

L_eVcdezekf_X SZVeVe Z_ DVT\]V_SfcX'M c̀'
a`^ V̂c_ SVcVZed dVZe ,**3 URd Gc [̀V\e

mEVekhVc\ 7cSVZe Wzc =]zTYe]Z_XVn o \fck E7=(
<d hZcU g`^ <fc`avZdTYV_ J`kZR]W`_Ud $<J=%
XVWycUVce( ?ZVc hVcUV_ =]zTYe]Z_XV Z_ UZV CRXV
gVcdVeke& dV]Sde Wzc ZYcV_ CVSV_df_eVcYR]ed c̀'
XV_ kf \y__V_ f_U ZYcV_ CVSV_d^ZeeV]af_\e
UfcTY d`kZR]gVcdZTYVcf_XdaW]ZTYeZXV 7cSVZe Z_
DVT\]V_SfcX'M̀ ca`^ V̂c_kf WZ_UV_ of_U d '̀

Ẑe RfTY UZV CRXV RfW UV^ 7cSVZed^Rc\e kf
V_edaR__V_(

JVZe ,**3 hfcUV_ SVcVZed zSVc .** Gc '̀
[V\eeVZ]_VY^Vc VcW ]̀XcVZTY Z_ 7fdSZ]Uf_X f_U

7cSVZe gVc^ZeeV]e& SZd kf^ Gc [̀V\eV_UV DZeeV
,*+3 d ]̀] UZVdV QRY] RfW VehR 0/* R_hRTY'
dV_(

DZe VZ_Vc L_eVcdezekf_Xddecf\efc UfcTY
Wz_W VcWRYcV_V Gc [̀V\eaRce_Vc XV]Z_Xe UZVdVd
M c̀YRSV_( @_ UVc GcRiZd cVR]ZdZVce hVcUV_ UZV
7_XVS èV UfcTY KVR d̂ Rfd 9RdV DR_RXVc_
f_U MVc^Zee]Vc_ R_ UV_ JeR_U c̀eV_ JTYhVcZ_&
I`de`T\& EVfScR_UV_SfcX f_U >cVZWdhR]U(
L^W]vTYV_UVT\V_U UZV 8VURcWV RSUVT\V_ kf
\y__V_& dZ_U UZV KVR^d Z_ ]v_U]ZTYV_ 8VcVZ'

TYV_ RfTY Ẑe `̂SZ]V_ 8VcRef_XV_ f_eVc'
hVXd(

8VXcz_UVe Z_ UVc Jecf\efc f_U CRXV UVd
8f_UVd]R_UVdDVT\]V_SfcX'M̀ ca`^ V̂c_WZ_'
UVe VZ_ >c`ueVZ] UVc Gc [̀V\eeVZ]_VY^Vc UV_
<Z_deZVX Z_ UV_ 7cSVZed^Rc\e Z^ 8VcVZTY UVc
? èV]]VcZV' f_U >Rdec`_` ẐV d`hZV UVc 7]eV_'
aW]VXV f_U UVd >Vdf_UYVZedhVdV_d(
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;Rd ]vdde dZTY _ZTYe d` VZ_WRTY SVkZWWVc_( <Z_
>c`ueVZ] UVc >VW]zTYeVeV_ Zde [f_X& f_U gZV]V
g`_ ZY_V_ hVcUV_ Z_ ;VfedTY]R_U _`TY JTYf]'
RSdTY]zddV ^RTYV_& VZ_V 7fdSZ]Uf_X RSd ]̀'
gZVcV_ `UVc defUZVcV_( ;`TY R̂_ \R__ dR'
XV_4 NRd UZV ẐeXVScRTYeV_ HfR]ZWZ\ReZ̀ _V_
SVecZWWe& YRSV_ Vd gZV]V _ZTYe ]VZTYe RfW UV^
UVfedTYV_ 7cSVZed^Rc\e( Efc VZ_ =z_WeV] UVc
>VW]zTYeVeV_ YRe VZ_V_ ?`TYdTYf]RSdTY]fdd
`UVc VZ_V_ R_UVcV_ SVcfW]ZTYV_ 8Z]Uf_XdRS'
dTY]fdd( 7_UVcVcdVZed hRcV_ Z^^VcYZ_ UcVZ
MZVceV] SVcVZed g c̀ UV^ QfkfX _RTY ;VfedTY'
]R_U VchVcSdeveZX& gVcWzXV_ R]d` zSVc SVcfW]Z'
TYV <cWRYcf_XV_(

/WJJAJ @EANA )MB=DMPJCAJ @AJJ EJ (APON?D"

H=J@ CAJPOSO RAM@AJ$
ERezc]ZTY ]vdde dZTY URd Ẁe _ZTYe VZ_d kf VZ_d
zSVcecRXV_( 8VZdaZV]dhVZdV hZcU dZTYVc]ZTY Z_
gZV]V_ 7fe`hVc\deveeV_ Z_ JjcZV_ ^Ze R_UVcV_
eVTY_ZdTYV_ DZeeV]_ XVRcSVZeVe R]d Z_
;VfedTY]R_U( 7SVcUR ]vdde dZTY [R RfTY R̂_'
TYVd _RTYY`]V_& hV__ UZV D èZgReZ̀ _ UR Zde(
MZV]V UVc >VW]zTYeVeV_ kVZXV_ VZ_V Y`YV 8Z]'
Uf_Xd c̀ZV_eZVcf_X(

;EA N?DJAHH BEJ@AJ *HX?DOHEJCA @AJJ EJ @AM

5ACAH AEJAJ %M>AEONLH=OS! PJ@ RAH?DA %MO
QKJ .K>N NEJ@ @=N$

7^ 7_WR_X dZ_U gZV]V >VW]zTYeVeV Vcde VZ_^R]
Z_ ?V]WVceveZX\VZeV_ kf WZ_UV_& SVZdaZV]dhVZdV
Z_ UVc QVZeRcSVZe `UVc UVc >Rdec`_` ẐV( DZe
UV^ <chVcS g`_ XfeV_ JacRTY\V__e_ZddV_&
kfdvek]ZTYV_ 8Z]Uf_XdRSdTY]zddV_ f_U UV^
JR^^V]_ g`_ <cWRYcf_XV_ RfW UV^ UVfe'
dTYV_ 7cSVZed^Rc\e VcyWW_V_ dZTY UR__ RSVc
RfTY ^VYc f_U ^VYc 9YR_TV_ RfW bfR]ZWZkZVc'
eVcV f_U SVddVc SVkRY]eV KveZX\VZeV_( ERTY
VZ_V^ ARYc dZ_U cf_U kVY_ Gc`kV_e UVc >V'
W]zTYeVeV_ VchVcSdeveZX& _RTY Wz_W ARYcV_ /*
Gc`kV_e( ERTY +/ARYcV_ dZ_U Vd cf_U 1*Gc '̀
kV_e& URd V_edacZTYe UR__ UVc JZefReZ`_& UZV
hZc RfTY SVZ R_UVcV_ DZXcR_eV_ YRSV_& UZV
_ZTYe R]d >VW]zTYeVeV XV\`^^V_ dZ_U(

*HX?DOHEJCA IXNNAJ F= =P?D >ANOEIIOA 9K"
M=PNNAOSPJCAJ AMBXHHAJ! PI EJ (APON?DH=J@

X>AMD=PLO AEJAJ %M>AEON" K@AM %PN>EH@PJCN"
LH=OS SP AMD=HOAJ# ;AH?DA NEJ@ @=N$

>VW]zTYeVeV \y__V_& RfTY hV__ ZYc 7dj]gVc'
WRYcV_ _`TY ]vfWe& _RTY UcVZ D`_ReV_ VZ_V
>V_VY^ZXf_X kfc 7fdzSf_X VZ_Vc 8VdTYvWeZ'
Xf_X SVZ ZYcVc 7fd]v_UVcSVYycUV VZ_Y ]̀V_ o
d`hVZe dZV _ZTYe Rfd dZTYVcV_ ?Vc\f_WeddeRR'
eV_\`^^V_( ERTY7SdTY]fdd UVd7dj]gVcWRY'
cV_d XZ]e4 7_Vc\R__eV 7dj]SVhVcSVc UzcWV_
Xcf_Udvek]ZTY f_VZ_XVdTYcv_\e RcSVZeV_( 8V'
deVYe URXVXV_ _fc VZ_ 7SdTYZVSf_XdgVcS è&
V_edTYVZUVe UZV 7fd]v_UVcSVYycUV Ẑ [VhVZ]Z'
XV_ <Z_kV]WR]]& `S VZ_V >V_VY ẐXf_X VceVZ]e
hZcU( AV_dVZed UVc cVTYe]ZTYV_ =cRXV_ \`^^e

Vd UR__ _Rezc]ZTY RfW UV_ \`_\cVeV_ 7cSVZed'
a]Rek R_& hV]TYV JacRTY\V__e_ZddVf_USVcfW'
]ZTYV_ HfR]ZWZ\ReZ̀ _V_ _ èhV_UZX dZ_U& f^
VZ_V JeV]]V kf SV\`^^V_(

;K HEACAJ @EA CMWUOAJ ,XM@AJ$ ;EA GWJJOA

@AM <PC=JC SPM )MRAM>NOVOECGAEO AMHAE?DOAMO

RAM@AJ$
;ZV XcyueV ?zcUV dZ_U kf_vTYde VZ_ R̂] WVY'
]V_UV JacRTY\V__e_ZddV( 7fd JZTYe UVc 8V'
ecZVSV dZ_U f_kfcVZTYV_UV ;VfedTY\V__e'
_ZddVUVckVZeUVc?RfaeXcf_UWzc <Z_deV]]f_Xd'
YV^ _̂ZddV g`_ >VW]zTYeVeV_( QfUV^ dTYve'
kV_gZV]V 8VecZVSV UZVSVcfW]ZTYV_HfR]ZWZ\ReZ '̀
_V_ UVc XVW]zTYeVeV_ DV_dTYV_ R]d _`TY
_ZTYe RfdcVZTYV_U VZ_( IVTYe]ZTYV ?Z_UVc'

_ZddV `UVc Szc`\cReZdTYV ?zcUV_ hVcUV_ g`_
UV_ 8VecZVSV_UVfe]ZTY dV]eV_Vc XV_R__e& URd
Zde R]d` _ZTYe URd ?Rfaeac`S]V (̂ L^ UV_ Qf'
XR_Xkfc<chVcSdeveZX\VZe Wzc XVW]zTYeVeV DV_'
dTYV_ kf gVcSVddVc_& ^zddV_ R]d` kfdvek]Z'
TYV HfR]ZWZ\ReZ`_dR_decV_Xf_XV_ RfWXV'
ScRTYe hVcUV_( ?ZVc Zde URd <_XRXV^V_e UVd
JeRReVd& UVc 8VecZVSV f_U RfTYUVc>VW]zTYeV'
eV_ dV]Sde XVW c̀UVce(

)N CE>O F= =P?D +ABHX?DOAOA! @EA C=M GAEJA

4P=HEBEG=OEKJAJ IEO>MEJCAJ K@AM %J=HLD=>A"
OAJ NEJ@# ,=>AJ NEA X>AMD=PLO AEJA 'D=J?A

DEAM AEJAJ .K> SP BEJ@AJ$
;R [R gZV]V UVc >VW]zTYeVeV_ [f_X dZ_U f_U dZV
8VWcRXf_XdVcXVS_ZddV_ kfẀ ]XV UfcTYRfd

^ èZgZVce dZ_U& dZTY hVZeVckfSZ]UV_& SVdeVYe
eRedvTY]ZTY UZV 9YR_TV& URdd V_edacVTYV_UV
7_decV_Xf_XV_ R^ <_UV RfTY =czTYeV ecR'
XV_( NZc ef_ R]d` Xfe URcR_& Z_ 8Z]Uf_X kf Z_'
gVdeZVcV_& hV__ hZc CR_XkVZeRcSVZed]̀ dZX\VZe
gVc^VZUV_ h ]̀]V_(

6EA D=>AJ @EA 9AM=JORKMOPJC @AN 6O==OAN

=JCANLMK?DAJ# ;=N RPM@A @AJJ >ENDAM LKHE"

OEN?D CAO=J! PI @EA 'D=J?AJ QKJ *HX?DOHEJ"
CAJ =PB @AI %M>AEONI=MGO SP QAM>ANNAMJ$

@_ UZVdV^ 8VcVZTY Zde UfcTYRfd gZV] aRddZVce(
IVTYe]ZTYV ?zcUV_ Wzc UZV 7cSVZedRfW_RY V̂
g`_ XVW]zTYeVeV_ DV_dTYV_ hfcUV_ XVdV_\e&
d`URdd dZV WczYVc R]d Z_ UVc MVcXR_XV_YVZe
VZ_V 7cSVZe RfW_VY V̂_ \y__V_& RfTY hV__
ZYc 7dj]gVcWRYcV_ _`TY ]vfWe( NVc VZ_V 7fdSZ]'
Uf_X R_XVWR_XV_ YRe& XV_ZVue hvYcV_U UVc
7fdSZ]Uf_X f_U SVZ VZ_Vc NVZeVcSVdTYvWeZ'
Xf_X RfTY khVZ ARYcV UR_RTY JTYfek g c̀ 7S'
dTYZVSf_X(

8J@ R=N ENO IEO @AJFAJECAJ! @EA DEAM JPM CA"
@PH@AO NEJ@$

7fTY Wzc >VW]zTYeVeV& UZV _fc VZ_V ;f]Uf_X
YRSV_ `UVc UVcV_ 7dj]gVcWRYcV_ hvYcV_U UVc
7fdSZ]Uf_X_VXReZg V_edTYZVUV_ hZcU& XZ]e UZV'
dVc JTYfek( tScZXV_d hZcU YVfeV RfTY ^VYc
R]d Z_ UVc MVcXR_XV_YVZe Z_ JacRTY\fcdV Z_'
gVdeZVce( @_dXVdR^e WR]]V_ UZV deRRe]ZTYV_ @_'
gVdeZeZ̀ _V_ Z_ UZV @_eVXcReZ`_ UVc XVW]zTYeV'
eV_DV_dTYV_ VcYVS]ZTY YyYVc Rfd R]d WczYVc(

6EJ@ @EANA &AIXDPJCAJ @AJJ =PNMAE?DAJ@$
2@AM IXNNOA JK?D IADM CAO=J RAM@AJ! @="

IEO *HX?DOHEJCA N?DJAHHAM %M>AEO K@AM AEJAJ
%PN>EH@PJCNLH=OS BEJ@AJ$

;ZV NVZTYV_ dZ_U V̂Z_Vc7_dZTYe _RTY^Zee]Vc'
hVZ]V UfcTYRfd cZTYeZX XVdeV]]e( G`]ZeZ\& NZce'
dTYRWef_U >VdV]]dTYRWedZ_U dZTY UVc NZTYeZX'
\VZe UVd KYV^Rd SVhfdde o URd Zde g`_ XR_k
V_edTYVZUV_UVc 8VUVfef_X( AVeke UzcWV_ R]]V
8VeVZ]ZXeV_ RSVc \VZ_VdWR]]d Z_ ZYcV_ 7_decV_'
Xf_XV_ _RTY]RddV_( ;R__ VcXVSV_ dZTY RfW
]v_XVcV JZTYe UfcTYRfd 9YR_TV_ Wzc UZV UVfe'
dTYV NZcedTYRWe(

+AR .ERPQ^CH F`HQSE

)NNE =OLKMANN

;Rd ?Rfd hRc g ]̀]& UZV CfWe kf^ JTY_VZUV_4
mM`TReZf^ a]fdn YVZue UZV DVddV& UZV UZV L_'
eVc_VY^V_dgVcSv_UV 8Vc]Z_'8cR_UV_SfcX
$LM8% SZd]R_XdTY`_ khVZ DR] gVcR_deR]eVeYR'
SV_( ;RdQZV]4Af_XV>VW]zTYeVeV cRdTYZ_ VZ_V
7fdSZ]Uf_XgVc^ZeeV]_& ZYcV_ <]R_ f_U ZYcV KR'
]V_eV _fekV_( M c̀RfdXVdVeke& dZV ScZ_XV_ VZ_V
dTYf]ZdTYV HfR]ZWZ\ReZ`_ ^Ze f_U dacVTYV_
;VfedTY( 8VZdaZV]V hZV UZV mM`TReZf^ a]fdn
kVZXV_4 >VW]zTYeVeV YRSV_ 9YR_TV_ RfW UV^
7cSVZed R̂c\e o [V devc\Vc UZV 8VecZVSV SVZ UVc
@_eVXcReZ`_ VZ_XVSf_UV_ dZ_U& UVde` SVddVc

@_8Vc]Z_dZ_UUVckVZecf_U3(***DV_dTYV_
Rfd UV_ RTYe hZTYeZXdeV_ 7dj]'?Vc\f_Wed]v_'
UVc_ SVdTYvWeZXe& Z_ 8cR_UV_SfcX Xfe ,(***&
hZV QRY]V_ UVc 8f_UVdRXV_efc Wzc 7cSVZe kVZ'
XV_( JVZe DZeeV,*+/YRSV_Z_ UVcIVXZ̀ _ hVZe
^VYc >VW]zTYeVeV VZ_V 7cSVZe R_XV_`^ V̂_
R]d Ẑ 8f_UVddTY_Zee4 @_ 8Vc]Z_RcSVZeV_ V̂Yc
R]dU`aaV]ed` gZV]VDV_dTYV_ hZVUR R̂]d& Z_
8cR_UV_SfcXdZ_UVdkhVZVZ_YR]S^R]d`gZV]V(
Qf^ MVcX]VZTY4 8f_UVdhVZe XRS Vd VZ_V_ Qf'
hRTYdf^khVZ ;cZeeV](

;ZV V̂ZdeV_>VW]zTYeVeV_V_edTYVZUV_dZTY
Wzc VZ_V_;ZV_de]VZdef_Xd'A`S( ?ZVc ]ZVXV_URd
>RdeXVhVcSV& UVc ?R_UV] f_U URd BcRWeWRYc'
kVfX'>VhVcSV g c̀_V( 7fTY QVZeRcSVZed'=Zc V̂_
dZ_U hZTYeZXV7cSVZeXVSVc(

;ZV 7fWXRSV Zde [VUV_WR]]d Xc`u( =Rde
.*(***DV_dTYV_^Ze=]fTYeYZ_eVcXcf_UdZ_U

UVckVZeZ_UVcIVXZ̀ _R]dRcSVZeddfTYV_UcVXZd'
ecZVce( L_U _ZTYe VZ_^R] 0**g`_ ZY_V_ XV]Z_Xe
Z^D`_Re UVcNVX Z_ 7fdSZ]Uf_X`UVc7cSVZe(

;ZV NZcedTYRWe Z_ 8Vc]Z_ f_U 8cR_UV_SfcX
f_eVc_Z^^egZV]& f^>VW]zTYeVeV kf f_eVcdeze'
kV_( ;ZV 8VecZVS]ZTYV 8VX]VZeRXV_efc mSVRn Z_
8cR_UV_SfcX VehR YZ]We& hV__ L_eVc_VY^V_
=cRXV_ kf >V_VY^ZXf_XV_& HfR]ZWZ\ReZ`_V_
f_U8VdTYvWeZXf_XYRSV_(;Rd7ccZg`'JVcgZTV'
Szc`Z_8Vc]Z_gVcẀ ]XeVZ_vY_]ZTYVd QZV](

MZV]V 8cR_TYV_ dZ_U Ẑe VZXV_V_ Gc`XcR '̂
^V_ f_eVchVXd( ;ZV DVeR]]' f_U<]V\ec Z̀_Ufd'
ecZV VehR YRe URd Gc [̀V\e mD< JeRceVcn Z_d CV'
SV_XVcfWV_(;RSVZhVcUV_AfXV_U]ZTYV^ZeVZ'
_Vc<Z_deZVXdbfR]ZWZkZVcf_XRfWUZVR_dacfTYd'

g`]]V 7fdSZ]Uf_X Z_ VZ_V^ DVeR]]SVcfW g c̀SV'
cVZeVe( 7_UVcV 8VcVZTYV& VehR UVc >RceV_' f_U
CR_UdTYRWedSRf `UVc URd JR_Zevc' f_U
B]Z R̂'?R_UhVc\& YRSV_ NZ]]\`^^V_d\]Rd'
dV_ VZ_XVcZTYeVe f_U ]RddV_ UZV 8VecZVSV g`_
NZ]]\`^^V_d]̀ edV_SVcReV_(>V_VcV]]dZ_U@_'
eVXcReZ̀ _dac [̀V\eV UR__ SVd`_UVcd VcẀ ]X'
cVZTY& hV__ VZ_ Xc`uVc 8VecZVS `UVc VZ_V g`_
UVcNZcedTYRWeXVecRXV_V8Z]Uf_XdVZ_cZTYef_X
WVUVcWzYcV_UZde(

;RSVZ Zde Vd hZTYeZX& UV_ >VW]zTYeVeV_ kf
gVc ẐeeV]_& hZV hZTYeZX VZ_V 7fdSZ]Uf_X Zde(
MZV]V Ucv_Xe Vdkf^ cRdTYV_ >V]UgVcUZV_V_ o
RfTY& f^ UZV =R^Z]ZV Z_ UVc ?VẐ Re f_eVcdeze'
kV_ kf \y__V_( ;ZV ?V]WVc'A`Sd& UZV YZVc Z_
=cRXV \`^^V_& YRSV_ [VU`TY Ẁe \VZ_V Xc`uV
Qf\f_We( KVZ]bfR]ZWZkZVcf_XV_ \y__V_ VZ_V Cy'
df_X dVZ_& SVZ UV_V_ KVZ]_VY^Vc df\kVddZgV
VZ_kV]_V8RfdeVZ_VVZ_Vc7fdSZ]Uf_XRSd ]̀gZV'
cV_ f_U d` UV_ 7fWdeZVXdTYRWWV_ \y__V_(

;RdQZV] UVc 8V ẑYf_XV_ Zde\]Rc4 MZV]V =Zc'
^V_ Y ẀWV_& URdd UZV >VW]zTYeVeV_ VZ_Vd KR'
XVd UV_ =RTY\cvWeV'<_XaRdd ]Z_UVc_ YV]WV_(
8ZdURYZ_ZdeVd_`TYVZ_hVZeVcNVXoU`TYUVc
7_WR_X Zde XV^RTYe( @^ ?Rfd UVc NZcedTYRWe
hZcU Vd [VUV_WR]]d hVZeVcXVYV_4 7^ +.( E '̀
gV ŜVc WZ_UVe U`ce UZV _vTYdeV 7fdSZ]Uf_Xd'
f_UA`S'DVddVWzc >VW]zTYeVeV deRee(

+EQ )TSOQ IRS /ATPSGERCH^FSRF`HQEQ
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=RTY\cvWeV^R_XV] R]d 9YR_TV

mNZV XV]Z_Xe UZV @_eVXcReZ`_ Z_d R]]evX]ZTYV CV'
SV_6n ;ZV 7_eh c̀e RfW UZVdV =cRXV Zde XRc
_ZTYe dTYhVc( ;ZV >VdTYZTYeV f_dVcVd CR_'
UVd ]ZVWVce UZV 7_eh c̀e( L_U RfTY UVc 8]ZT\ Z_
[V_V Cv_UVc& UZV o YZde c̀ZdTY SVecRTYeVe o QZV]
g`_ DZXcReZ̀ _dZ_U& ]vdded Ẁ c̀eVc\V__V_& h '̀
cRfW Vd R_\`^ ê4 DV_dTYV_ Z_eVXcZVcV_ dZTY
UR__ R^ SVdeV_& hV__ dZV dTY_V]] VZ_V_ 7c'
SVZeda]Rek WZ_UV_ of_U khRc Ẑ VcdeV_7cSVZed'
^Rc\e( 7]]V ?zcUV_& UZV UVc >VdVekXVSVc
dTYRWWe& dTYRUV_UV_8Vec ẀWV_V_ f_U UVc>V'
dV]]dTYRWe& Z_ UZVdZTY >VW]zTYeVeV f_U DZXcR_'
eV_ Z_eVXcZVcV_ h`]]V_ f_U d ]̀]V_(

;Rd UVfedTYV Gc`S]V^ Z_ UVc MVc Ẑee]f_X
Zde& URddUZV^VZdeV_ =]zTYe]Z_XV^VYc R]dVZ_'
VZ_YR]S SZd khVZ ARYcV _fc ^Ze JacRTY' f_U
FcZV_eZVcf_Xd\fcdV_ gVcScZ_XV_& VYV dZV g`_
UVc 7cSVZedRXV_efc RfW UV_ 7cSVZed R̂c\e gVc'
hZVdV_ hVcUV_( ;Rd URfVce kf ]R_XV f_U
ScZ_Xe kf hV_ZX JacRTYacRiZd( ;V__ RfuVc'
YR]S UVd L_eVccZTYed SVhVXV_ dZV dZTY ^VZde
_fc Ẑ VZXV_V_ JacRTY' f_U Bf]efc^Z]ZVf( 8Vd'
dVc hvcV Vd& hV__ 7cSVZe f_U CVc_V_ ^ZeVZ'
_R_UVc \` ŜZ_ZVce hzcUV( ;Vc GRcZeveZdTYV
N`Y]WRYcedgVcSR_U 8Vc]Z_efe VehRdURWzc( >V'
^VZ_dR^ ^Ze UVc JeZWef_X Qf\f_We 8Vc]Z_ YR'
SV_ hZc Z^ F\e`SVc ,*+/ UZV 7cSVZedgVc^Zee'
]f_X mN c̀\ W c̀ IVWfXVVdn XVXcz_UVe& ^Ze
UV^ QZV]& >VW]zTYeVeV d` dTY_V]] hZV ^yX]ZTY
Z_ UV_ VcdeV_7cSVZed R̂c\e kf gVc^ZeeV]_( ;Rd
?VckdezT\ UVd Gc [̀V\ed Zde UZV NVSdVZeV
h`c\'W c̀'cVWfXVVd(UV( oU`ce \y__V_ RcSVZedf'
TYV_UV >VW]zTYeVeV ZYcV 7_XRSV_ VZ_ecRXV_(
JZV hVcUV_ \`_eR\eZVce& SVcReV_ f_U R_ aRd'
dV_UV 7cSVZeXVSVc gVc^ZeeV]e(

;ZV 8VcRef_X UVc >VW]zTYeVeV_ zSVc_VY'
^V_ SVZ mN c̀\ Ẁ c IVWfXVVdn khVZ RcRSZdTY
dacVTYV_UV DZeRcSVZeVc& UZV dV]Sde R]d =]zTYe'
]Z_XV _RTY ;VfedTY]R_U XV\`^ V̂_ dZ_U f_U
d` Xfe RfW UZV 8VhVcSVc VZ_XVYV_ \y__V_(
<Z_V hVZeVcV DZeRcSVZeVcZ_ Zde Wzc UV_ B`_eR\e
kf UV_ 7cSVZeXVSVc_ kfdev_UZX(

L^ UZV MVc^Zee]f_XdTYR_TV_ Wzc >VW]zTY'
eVeV _`TY kf gVcSVddVc_& `cXR_ZdZVce N c̀\ W c̀
IVWfXVVd Z_cVXV] v̂uZXV_ 7Sdev_UV_ A`SSyc'
dV_( ; c̀e deV]]V_ dZTY 7cSVZeXVSVc g`c& >V'
W]zTYeVeV \y__V_ dZTY Z_Ẁ c ẐVcV_( 7fW UZV'
dV^ NVX hfcUV_ SZdYVc Yf_UVceV 8VhVc'
Sf_XdXVdacvTYV XVWzYce f_U ^Z_UVdeV_d .*
7cSVZeda]vekV gVc^ZeeV]e(

mǸ c\ W c̀ IVWfXVVdn YRe Z_khZdTYV_ B`_'
eR\ekf cf_U ,/*7cSVZeXVSVc_( /**8VhVcSVc
dZ_U cVXZdecZVce f_U deVYV_ Z_ UVc ;ReV_SR_\
Wzc VZ_V 7cSVZedRfW_RY^V kfc MVcWzXf_X( 8Zd
DZeeV Af]Z YRe N c̀\ Ẁ c IVWfXVVd +.. =]zTYe'
]Z_XV Z_ 7cSVZe `UVc Z_ SVcfWdSVk`XV_V HfR]ZWZ'
\ReZ̀ _V_ gVc ẐeeV]e( <Z_ XfeVd <cXVS_Zd& URd
kVZXe& URdd UZVdVc NVX Wf_\eZ̀ _ZVce f_U JZ__
^RTYe( mNZc h ]̀]V_ \VZ_ >V]U( NZc h ]̀]V_ 7c'
SVZe"n ;ZVdV_ JRek Yyce ^R_ Ẁe g`_ 7dj]SV'
cVTYeZXeV_& UZV ^VYc L_eVcdezekf_X ScRf'
TYV_& f^ VZ_V_ A`S kf WZ_UV_( JZV SV\]RXV_
UZV >VhyY_f_X R_ VZ_ MVcd c̀Xf_XddjdeV^&
URd dZV _ZTYe gVcSZ_U]ZTY Ẁ cUVce& d`_UVc_ RS'
Yv_XZX ^RTYe g`_ CVZdef_XV_ `Y_V >VXV_'
]VZdef_X f_U dZV X]VZTYkVZeZX g`_ UVc >VdV]]'
dTYRWe V_eWcV ÛVe(

NZc d ]̀]eV_ RfWYycV_& >VW]zTYeVeV Z_ Bfc'
dV_ f_U NVZeVcSZ]Uf_XV_ kf aRc\V_& RSXV'
dTY_ZeeV_ g`^ IVde UVc >VdV]]dTYRWe( <Z_V
dTY_V]]VcV @_eVXcReZ̀ _ UfcTY 7cSVZe hzcUV kf'
UV^ RfTY UV_ J\VaeZ\Vc_ Z_ UVc VZ_YVẐ Z'
dTYV_ 8Vgy]\Vcf_XkVZXV_& =]zTYe]Z_XV ecRXV_
kfc d`kZR]V_ 7SdZTYVcf_X VZ_Vd [VUV_ SVZ& dZV
_VY V̂_ _ZTYe _fc& d̀ _UVc_ XVSV_ RfTY(
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Qf dVZ_V_ =`cdTYf_XdXVSZVeV_ XVYycV_
C`Y_f_X]VZTYYVZeV_ f_U Z_eVc_ReZ`_R]V MVc'
X]VZTYV(

7_\`^^V_ ^Ze 7cSVZe
@^^Vc ^VYc >VW]zTYeVeV WZ_UV_ Z_ 8Vc]Z_ VZ_V_ A`S o UZV NZcedTYRWe efe gZV] URWzc
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Wzc

>VW]zTYeVeV

mN`]]V_ \VZ_
>V]U&

h`]]V_ 7cSVZen
mN`c\ W`c IVWfXVVdn
gVc^ZeeV]e =]zTYe]Z_XV

Z_ VcdeV_ 7cSVZed^Rc\e

m7_decV_Xf_XV_ g`cR_ecVZSV_n
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;ZV 7cSVZed R̂c\e'@_eVXcReZ`_ g`_ =]zTYe]Z_XV_
ZdeVZ_V Xc`uV ?VcRfdW c̀UVcf_Xo VSV_d` hZV
UZV S]VZSV_U Y`YVQRY] g`_ CR_XkVZeRcSVZed]̀ '
dV_( 8VZUV >cfaaV_ g`_ 7cSVZeddfTYV_UV_ Z_
VZ_V^ XVWycUVceV_ Gc [̀V\e kfdR^^V_kfScZ_'
XV_& hRcV_ UZV D èZgV Wzc UZV <Z_cZTYef_X UVd
KR_UV '̂A`S'Gc`XcR^^d& SVZ UV^ VZ_ =]zTYe'
]Z_X f_U VZ_ CR_XkVZeRcSVZed]`dVc VZ_V_ ;`a'
aV]RcSVZeda]Rek SVdVekV_(

;Rd<gR_XV]ZdTYVBcR_\V_YRfdBy_ZXZ_ <]Z'
dRSVeY ?VckSVcXV $B<?% Z_ 8Vc]Z_'CZTYeV_SVcX
RcSVZeVe V_X ^Ze UV^ A`STV_eVc kfdR^ V̂_(
;Rd KR_UV '̂Gc`XcR^^ hZcU dVZe ;VkV ŜVc
,*+0 g`_ UVc 7cSVZedRXV_efc zSVc URd A`S'
TV_eVcCZTYeV_SVcXR]dSf_UVdhVZeVdGZ]̀ eac '̀
[V\e XVWycUVce( Qf_vTYde SVXcV_ke RfW ,* 7c'
SVZeda]vekV& VcYR]eV_ URSVZ SVZUV UV_ X]VZ'
TYV_ g ]̀]V_ C`Y_( ;RWzc hVcUV_ UV^ L_eVc'
_VY^V_ VZ_ ARYc ]R_X UcVZ MZVceV] UVc C`Y_'
\`deV_ R]d =ycUVcXV]U VcdeReeVe(

M c̀RfddVekf_X Wzc UV_ <cẀ ]X UVd Gc '̀
XcR^ d̂ Zde UZV 7fdhRY] XVVZX_VeVc 8VhVcSVc
UfcTY URd A`STV_eVc( ;Rkf \`^ ê URd <_XR'
XV^V_e f_dVcVc DZeRcSVZeVc& UV__ UZV <Z_Rc'
SVZef_XSV_yeZXe ^VYc QVZe( 7SVc Z_ UV_ KveZX'
\VZedSVcVZTYV_& Z_ UV_V_ dZV kf^ <Z_dRek
\`^^V_& hVcUV_ 7cSVZed\cvWeV SV_yeZXe o
URd SVW]zXV]e SVZUV JVZeV_( KVZ]_VY V̂_ \y_'
_V_ R]]V >VW]zTYeVeV_ ^Ze XVdZTYVceVc 8]VZSV'
aVcdaV\eZgV& UZV VZ_V_ @_eVXcReZ`_d\fcd RS'
d ]̀gZVce YRSV_(

JVZe VZ_ZXV_ N`TYV_ RcSVZeV_ KR^` ?Rd'
dR_ Rfd UV^ @cR\ f_U AV_d Fce^R__ R]d ;f`
Z^ NZcedTYRWed' f_U MVcd c̀Xf_XdSVcVZTY UVd
B<?( >V V̂Z_dR^ ^Ze UV_ DZeRcSVZeVc_ g`^
m?`]' f_U 8cZ_XVUZV_den UVd BcR_\V_YRfdVd
dZ_U dZV Wzc UZV Z_eVc_V MVceVZ]f_X g`_ NRcV_&
G`de f_U ^VUZkZ_ZdTYV_ Gc`Uf\eV_ gVcR_e'
h c̀e]ZTY( ;Vc XV]Vc_eV 8Z__V_^Rec`dV AV_d
Fce^R__ YRe UR^Ze dVZe ARYcV_ hZVUVc VZ_V
d`kZR]gVcdZTYVcf_XdaW]ZTYeZXV 7cSVZe Z_ M̀ ]]'
kVZe( =zc KR^` ?RddR_ Zde Vd dVZ_ VcdeVc A`S
Z_ ;VfedTY]R_U( <c VcY ẀWe dZTY URUfcTY UV_
<Z_deZVX Z_d 7cSVZed]VSV_ f_U VZ_V MVcSVddV'
cf_X dVZ_Vc ;VfedTY\V__e_ZddV( 7fTY hV__
dZV _ZTYe UV_ XR_kV_ KRX kfdR^^V_ RcSVZ'
eV_& Zde Vd UV_ KR_UV '̂GRce_Vc_ hZTYeZX& g`_'
VZ_R_UVc kf ]Vc_V_ f_U dZTY XVXV_dVZeZX kf
dezekV_& UV__ UZV ]R_XV 7cSVZed]̀ dV_kVZe YRe
gVcf_dZTYVce(

;Vc CVZedacfTY =cZVUcZTY g`_ 8`UV]'
dTYhZ_XYdl(((f_U URdd ZYc^Zc _ZV R̂_UV_ RS'
hVZde (((& Zde 7fWecRX Wzc UZV 8VeYV]'<Z_cZTYef_'
XV_ Z_ 8Vc]Z_'8cR_UV_SfcX( <c XZ]e _ZTYe _fc Wzc
BcR_\V& d`_UVc_ Wzc R]]V DV_dTYV_ Z_ VZ_Vc
d`kZR]V_ `UVc ViZdeV_kZV]]V_ E è]RXV( ;Rd
BcR_\V_YRfd YRe dVZe =VScfRc gZVc Gc`[V\eeVZ]'
_VY V̂c Z_ khVZ KR_UV d̂ kf_vTYde Wzc khVZ
ARYcVSVdTYvWeZXe( KR `̂ ?RddR_ f_UAV_dFce'
^R__ YRSV_ ZYcV Gc`SVkVZe SVdeR_UV_(
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;Rd QV_ecf^ t8<IC<8<E $g c̀ R̂]d 8VYR_U'
]f_XdkV_ecf^ Wzc =̀ ]eVc`aWVc% SZVeVe ecRf R̂eZ'
dZVceV_ >VW]zTYeVeV_ d`hZV DZXcR_eV_^VUZkZ'
_ZdTYV& adjTY èYVcRaVfeZdTYV& d`kZR]RcSVZeV'
cZdTYV f_U Z_eVXcReZgV L_eVcdezekf_X( QZV] Zde
Vd& UZV DV_dTYV_ Z_ UZV g ]̀]V XVdV]]dTYRWe]Z'
TYV KVZ]YRSV kf ScZ_XV_ o URd YVZue& dZV XV'
df_UYVZe]ZTY kf deRSZ]ZdZVcV_& ZY_V_ UV_ L '̂
XR_X ^Ze ZYcV^ KcRf^R& ZYcV_ J c̀XV_ f_U
r_XdeV_ kfVc]VZTYeVc_& ZYcV VZXV_V_IVdd`fc'
TV_ kf devc\V_ f_U dZV RcSVZed' f_U RfdSZ]'
Uf_XdWvYZX kf ^RTYV_(

<Z_ZXV \`^ V̂_ R]d _Vf VZ_XVcVZdeV ecRf'
^ReZdZVceV >VW]zTYeVeV Z_d QV_ecf^( 8VZ ZY'
_V_ \R__ YvfWZXUfcTY VZ_V \fckkVZeZXV d`kZR]'
RcSVZeVcZdTYV 8VecVff_X f_U dezekV_UV adj'
TY èYVcRaVfeZdTYV >VdacvTYV VZ_V JeRSZ]Z'
dZVcf_X VccVZTYe f_U VZ_V 9Yc`_ZWZkZVcf_Xadj'
TYZdTYVc CVZUV_ gVcYZ_UVce hVcUV_( 7_UVcV
GReZV_eV_ SV_yeZXV_ YZ_XVXV_ VZ_V ecRf^RW '̀
\fddZVceVCR_XkVZeeYVcRaZV& UZVXVkZV]eURd <c'
]VSeV RfWRcSVZeVe( ;ZV 8Vec ẀWV_V_ \y__V_ VZ'
_V_ NVX WZ_UV_& Ẑe UV^ <c]VSeV_ f^kfXV'
YV_ f_U Ẑe UV^ KcRf R̂ o URd _ZV XR_k gVc'
dTYhZ_UVe o kf ]VSV_(

FS Z_ UVcCR_XkVZeeYVcRaZV `UVcUVc _ZVUcZX'
dTYhV]]ZXV_adjTY`d`kZR]V_ MVcd̀ cXf_X4 KcRf'
^ReZdZVceV >VW]zTYeVeV h ]̀]V_ ec èk `UVc hV'

XV_ UVd <c]VSeV_ ^yX]ZTYde dTY_V]] Z_ 7cSVZe
\`^ V̂_( JZV deVZXVce URd JV]SdehVceXVWzY]&
XZSe UV^ KRX VZ_V WVdeV Jecf\efc f_U SZVeVe
UVc =R^Z]ZV WZ_R_kZV]]V JZTYVcYVZe( ;ZV 8Vec Ẁ'
WV_V_ dVYV_ Z_ UVc 7cSVZe V̂Yc R]d VZ_V dZ__'
deZWeV_UV KveZX\VZe o Vd Zde UZV 9YR_TV& dZTY
VZ_V _VfV <iZdeV_k RfWkfSRfV_( ;`TY UVc
NVXU c̀eYZ_ Zde RfTY _RTY VZ_VcKYVcRaZV deVZ'
_ZX(

Ǹ cR_ Vd V̂ZdeYRaVce& dZ_U g c̀SVcVZeV_UV
7_XVS`eV hZV JacRTY' f_U @_eVXcReZ̀ _d\fcdV&
8VcRef_XV_ kfc 7_Vc\V__f_X g`_ JefUZV_'
f_U 7fdSZ]Uf_Xd]VZdef_XV_& = c̀eSZ]Uf_Xd'

ŷX]ZTY\VZeV_ f_U vY_]ZTYVd( KcRf^ReZdZVceV
>VW]zTYeVeV YRSV_ Z_ UZVdV^ B`_eVie VZ_V_
SVd`_UVcV_ 8VURcW R_ adjTY ]̀̀ XZdTYVc 8V'
ecVff_X( FWe Wv]]e Vd ZY_V_ dTYhVcVc dZTY kf
\`_kV_ecZVcV_ `UVc dZV ]RfWV_ >VWRYc& f_\`_'
ec ]̀]ZVce Z_ VZ_V ecRf^ReZdTYV JZefReZ`_ kfczT\
kf WR]]V_ $d`XV_R__eV =]RdYSRT\d% o f_U URd
dZ_U _fc khVZ 8VZdaZV]V Wzc ZYcV dTYhZVcZXV JZ'
efReZ`_( =zc UZVdV SVd`_UVcd dTYfekSVUzcWeZ'

XV_ GVcd`_V_ hVcUV_ kfdvek]ZTYV L_eVcdeze'
kf_XdR_XVS èV f_U XVdTYf]eVd GVcd`_R] Z_
JacRTY' f_U HfR]ZWZkZVcf_Xd\fcdV_& g c̀ R]]V^
RSVc RfTY 7_dacVTYaRce_Vc Z_ UV_ 8VecZVSV_
SV_yeZXe(

NZc YRSV_ VZ_V_ [f_XV_ 7WXYR_V_ SVZ f_d
Ẑ QV_ecf^& UVc Z_ dVZ_Vc ?VẐ Re g`_ UV_
KR]ZSR_ V_eWzYce f_U dTYhVc ẐddYR_UV]e
hfcUV( ERTY dVZ_Vc =cVZ]Rddf_X XV]R_X ZY^
UZV =]fTYe _RTY ;VfedTY]R_U( 7fWXcf_U dVZ'
_Vc dTYhVcV_ KcRf R̂eZdZVcf_X SVWZ_UVe Vc
dZTY dVZe khVZ ARYcV_ Z_ VZ_Vc CR_XkVZeeYVcR'
aZV( JVZ_ QfdeR_U YRe dZTY deRc\ gVcSVddVce&
dVZe ZY^ RfTY ^Ze ?Z]WV UVd QV_ecf^d VZ_V
7fdSZ]Uf_X R]d DR]Vc gVc^ZeeV]e hVcUV_
\`__eV& UZV Vc dVZeYVc VcẀ ]XcVZTY RSd ]̀gZVce(
7_UVcV VYV R̂]ZXV GReZV_eV_ dZ_U YVfeV Vc'
Ẁ ]XcVZTYV JV]Sdev_UZXV& JefUZVcV_UV `UVc
7_XVdeV]]eV Z_ gZV]Wv]eZXV_ 8VcfWdWV]UVc_(

;Rd KYV^R UVc HfR]ZWZkZVcf_Xg`_ $ecRf^R'
eZdZVceV_% >VW]zTYeVeV_ hZcU UZV d`kZR]V f_U
hZcedTYRWe]ZTYV <_ehZT\]f_X UVc >VdV]]dTYRWe
zSVc ARYcV f_U ARYckVY_eV V_edTYVZUV_U SV'
VZ_W]fddV_( Cv_Xde Zde Vd QVZe& UZV >cf_U'
deVZ_V URWzc kf ]VXV_& URdd Z_dSVd`_UVcV[z_'
XVcV >VW]zTYeVeV Z_ Qf\f_We UZV >VdV]]dTYRWe

ẐeXVdeR]eV_ \y__V_(
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J`^^Vc ,*+/4 ;ZV +,[vYcZXV 7j]Z_& ^Ze ZYcV_
<]eVc_ Rfd JjcZV_ XVW]zTYeVe& hZcU Z_ VZ_Vc8Vc'
]Z_Vc E`ef_eVc\f_We hVXV_ ?fdeV_ f_U =ZVSVc
VcdegVcd c̀Xe o g`_ VYcV_R^e]ZTY eveZXV_ rck'
eV_ UVc @_ZeZReZgV DVUZkZ_ ?Z]We( <d SVdeVYe UVc
MVcURTYe RfW VZ_V Cf_XV_V_ekz_Uf_X& VZ_
Iy_eXV_SZ]U Zde UcZ_XV_U VcẀ cUVc]ZTY( BcR_'
\V_gVcdZTYVce Zde 7j]Z_ _`TY _ZTYe( mDVUZkZ_
?Z]Wen c̀XR_ZdZVce UZV \`deV_WcVZV L_eVcdf'
TYf_Xf_U ]VZeVe VZ_V KYVcRaZV ^Ze7_eZSZ̀ eZ\R
VZ_& f_eVc UVc dZTY URd DvUTYV_ dTY_V]] Vc'
Y ]̀e( M̀ _ deRRe]ZTYVc JVZeV hVcUV_ UZV B`deV_
_ZTYe zSVc_`^ V̂_( <cde VZ_ ARYc daveVc SV'
\`^^e 7j]Z_ VZ_V_ KVc Ẑ_ Wzc VZ_V JTcVV_Z_X'
f_eVcdfTYf_X f_U VZ_V @^aWf_X(

;Rd8VZdaZV] kVZXeUZVGc`S]V V̂ SVZ UVc V̂'
UZkZ_ZdTYV_ MVcd c̀Xf_X _Vf R_\`^^V_UVc
>VW]zTYeVeVc( 7fd UZVdV^ >cf_U YRe dZTY UVc
MVcVZ_ mDVUZkZ_?Z]We V(M(nXVXcz_UVe( <c WZ_R_'
kZVce dZTY zSVchZVXV_U Rfd JaV_UV_ f_U Zde
RfdVZ_Vc @_ZeZReZgV V_edeR_UV_& UZV dVZe ,*+.
UZV ^VUZkZ_ZdTYV 7\fegVcd c̀Xf_X g`_ >V'
W]zTYeVeV_ Z_8Vc]Z_ zSVc_`^^V_ YRe( JVZeYVc
YRSV_ VYcV_R ê]ZTYV rckeV f_U GW]VXV\cvWeV
f_eVc UV^ ;RTY UVd MVcVZ_d Z_ V]W L_eVc\z_W'
eV_ cVXV]̂ vuZXV JacVTYdef_UV_ RSXVYR]eV_&
^Ze VehR /(*** GReZV_eV_\`_eR\eV_( ;V__
Vcde dVZe ,*+0 VcYR]eV_ 7dj]dfTYV_UV SVZ ZY'
cVc 7_\f_We VZ_V <cdef_eVcdfTYf_X& VZ_V @̂ a'
Wf_X f_U UZV V]V\ec`_ZdTYV >Vdf_UYVZed'
\RceV( <Z_ VddV_eZV]]Vc JTYcZee o UVc UZV
_vTYdeV ?VcRfdW c̀UVcf_X _RTY dZTY kZVYe4
UZV ]R_XWcZdeZXV @_eVXcReZ̀ _ Z_d >Vdf_UYVZed'
djdeV^(

?ZVcSVZ kVZXV_ dZTYkhVZ Xcf_Udvek]ZTYVGc̀ '
S]V^V4 Qf^ VZ_V_ hZddV_ UZV GReZV_eV_
^VZde _ZTYe& hZV URd UVfedTYV >Vdf_UYVZed'
djdeV^Wf_\eZ̀ _ZVce( Qf^R_UVcV_ dZ_U IVXV]'
djdeV^V hZV f_dVcVd _fc f_kfcVZTYV_U RfW
GVcd`_V_ ^Ze daVkZV]]V_ 8VUzcW_ZddV_ kfXV'
dTY_ZeeV_( mDVUZkZ_ ?Z]Wen YRe Vd dZTY URYVc

kfc 7fWXRSV XV^RTYe& 7dj]dfTYV_UV URSVZ kf
f_eVcdezekV_& R_ UVc IVXV]gVcd c̀Xf_X eVZ]kf'
_VY V̂_( M c̀ Fce Z_ UV_ L_eVc\z_WeV_ VcYR]'
eV_ 7dj]dfTYV_UV JTYf]f_XV_ UfcTY daVkZV]]
XVdTYf]eV JacRTY Ẑee]Vc Z_= c̀^VZ_Vc GcvdV_'
eReZ`_ f_U V̂YcdacRTYZXV^ @_W c̀^ReZ̀ _d̂ R'
eVcZR]( J` \`__eV_ dVZe ;VkV ŜVc ,*+0 SV'
cVZed +/ MVcR_deR]ef_XV_ Wzc Z_dXVdR ê
.(3** 7dj]dfTYV_UV UfcTYXVWzYce hVcUV_(

7fuVcUV^ SVdfTYV_ 7dj]dfTYV_UV zSVc'
UfcTYdTY_Zee]ZTY YvfWZX f_U f__yeZXVchVZdV
IVeef_XddeV]]V_( EVSV_ WVY]V_UV^ NZddV_
ZYcVcdVZed dTYVZeVce UVc m_ c̀ R̂]Vn GcRiZdSV'
dfTY RSVc YvfWZX RfTY URcR_& URdd dZV Z_ GcR'
iV_ RSXVhZVdV_ hVcUV_& URdd UZV B`^ f̂_Z'
\ReZ̀ _ f_U ;ZRX_`deZ\ UfcTY JacRTYSRccZVcV_
VcdTYhVce dZ_U f_U d` RfTY KYVcRaZVV^aWVY'
]f_XV_ _ZTYe cZTYeZX f^XVdVeke hVcUV_ \y_'
_V_( ;VdhVXV_ SZVeVe UVc MVcVZ_ Z_ UVc ẀWV'
_V_ 7_]RfWdeV]]V m`aV_(̂ VU 8Vc]Z_n RfTY VZ'
_V_ C èdV_UZV_de Wzc >VW]zTYeVeV R_( ERTY
VZ_Vc <Z_dTYvekf_X UfcTY VYcV_R ê]ZTYV
rckeV WZ_UVe VZ_V MVc^Zee]f_X Z_ VZ_ EVekhVc\
Rfd \``aVcZVcV_UV_ GcRiV_ deRee& Z_ UZV 8V'
ec ẀWV_V eVZ]hVZdV ^Ze JacRTY^Zee]Vc_ SVX]VZ'
eVe hVcUV_(

<Z_ hVZeVcVd Gc`S]V^ deV]]e UVc VZ_XV'
dTYcv_\eV 7_dacfTY RfW >Vdf_UYVZed]VZdef_'
XV_ Z_ UV_ VcdeV_ +/ D`_ReV_ _RTY UVc 7_'
\f_We URc( M c̀d c̀XVf_eVcdfTYf_XV_& GdjTY '̀
eYVcRaZV& FaVcReZ`_V_ f_U ?Z]Wd ẐeeV] hZV
I ]̀]dezY]V Wzc 7dj]dfTYV_UV ^zddV_ Z_ \` '̂
a]ViV_ MVcWRYcV_ SVR_ecRXe hVcUV_( 7fTY
YZVc SZVeVe m`aV_( V̂U 8Vc]Z_n ?Z]WVdeV]]f_X
f_U c̀XR_ZdZVce UZV 8VX]VZef_X kf 8VYycUV_(
BcR_\V_gVcdZTYVce kf dVZ_& SVUVfeVe Wzc 7dj]'
dfTYV_UV _`TY _ZTYe UZV @_eVXcReZ`_ Z_ UZV
IVXV]gVcd c̀Xf_X( <d Zde _`TY VZ_ hVZeVc NVX
SZd U c̀eYZ_( mDVUZkZ_ ?Z]Wen \R__ Wzc VZ_ZXV
VZ_V 8czT\V SRfV_(
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EZV^R_UV_ RShVZdV_
mKR_UV^n ScZ_Xe =]zTYe]Z_XV

f_U CR_XkVZeRcSVZed]`dV Z_ A`Sd

rckeV SRfV_ 8czT\V_
;ZV FcXR_ZdReZ`_ mDVUZkZ_ ?Z]Wen
]VZdeVe ^VYc R]d E`egVcd`cXf_X

@_ UV_ ]VekeV_ ARYcV_ YRe ;VfedTY]R_U ^VYc
R]d +&/ DZ]]Z̀ _V_ XVW]zTYeVeV DV_dTYV_ RfW'
XV_`^ V̂_& UZV kf UV_ SVd`_UVcd SV]RdeV'
eV_ >cfaaV_kvY]V_( ;V__ dZV dZ_U f_U hRcV_
g c̀& hvYcV_U f_U _RTY UVc =]fTYe Ẁe R̂]d gVc'
dTYZVUV_V_ ecRf^ReZdZVcV_UV_ <cVZX_ZddV_
RfdXVdVeke& UZV ZYcV adjTYZdTYV >Vdf_UYVZe
_RTYYR]eZX SVVZ_ecvTYeZXV_( FWe^R]d YR_UV]e
Vd dZTY SVZ UV_ ecRf^ReZdZVcV_UV_ <c]VS_Zd'
dV_ f^ <cWRYcf_XV_ Z^ QfdR^^V_YR_X ^Ze
BcZVX& = ]̀eVc& =]fTYe& MVcecVZSf_X& <c^ c̀Uf_X
_RYVdeVYV_UVc MVchR_UeVc& FSURTY]̀ dZX\VZe&
?f_XVc& ;fcde f_U MVcXVhR]eZXf_X( ;RSVZ YZ_'
eVc]RddV_ d`XV_R__eV m R̂_' R̂UV UZdRdeVcn&
R]d` g`_ DV_dTYV_?R_U XV^RTYeV_ KcRf R̂'
eZdZVcf_XV_& UZV dTYhVcdeV_ = ]̀XVdeycf_XV_(

@_ JefUZV_ kfc <cWRddf_X UVc <c\cR_\f_Xd'
YvfWZX\VZe VZ_Vc a`deecRf R̂eZdTYV_ 8V]Rd'
ef_Xddeycf_X $GK8J% SVZ XVW]zTYeVeV_ DV_'
dTYV_ hVcUV_ IReV_ f^ ,* SZd /. Gc`kV_e
SVdTYcZVSV_( ;RSVZ Zde f_SVczT\dZTYeZXe&
URdd dZTY _VSV_ UVc GK8J RfTY ;VacVddZ '̀
_V_& 7_Xdedeycf_XV_& UZdd`kZReZgVJeycf_XV_
`UVc adjTY èZdTYV IVR\eZ`_V_ V_ehZT\V]_
\y__V_( JZV kvY]V_ kf UV_ GdjTY ècRf R̂'=̀ ]'
XVdeycf_XV_( ERTY @9;'+* $@_eVc_ReZ`_R]Vd

B]RddZWZ\ReZ̀ _ddjdeV^Wzc adjTYZRecZdTYV Jey'
cf_XV_& +*( IVgZdZ`_% V_edeVYe UZV R]d VZ_V
gVckyXVceV `UVc ac ècRYZVceV IVR\eZ`_ RfW VZ_
SV]RdeV_UVd<cVZX_Zd`UVc JZefReZ`_ RfuVcXV'
hyY_]ZTYVc8VUc̀ Yf_X`UVc\ReRdec`aYV_RceZ'
XV_ 7fd R̂uVd $\fck `UVc ]R_X R_YR]eV_U%&
UZV SVZ WRde [VUV^ VZ_V eZVWV MVcf_dZTYVcf_X
YVcg c̀cfWV_ hzcUV( ?ZVckf XVYycV_ ERefc\R'
eRdec`aYV_ hZV <cUSVSV_ `UVc g`_ DV_'
dTYV_ gVcfcdRTYeV BReRdec`aYV_& BcZVXd'
YR_U]f_XV_& =̀ ]eVc `UVc MVcXVhR]eZXf_X(

;R Ẑe dZTY VZ_V V_ehZT\V]_ \R__& ^zddV_
kfUV^ SVdeẐ êV IZdZ\`WR\e c̀V_ g`cYR_UV_
dVZ_ hZV kf^ 8VZdaZV] @_eV_dZeve UVd KcRf'

R̂d& ;RfVc UVd ecRf R̂eZdTYV_ <cVZX_ZddVd&
7fd̂ Ru UVc MVc]Vekf_X& UfcTY DV_dTYV_gVc'
fcdRTYeV KcRf^ReZdZVcf_X& 7]eVc& >VdTY]VTYe(
QfX]VZTY daZV]e UZV IVdZ]ZV_k VZ_V I ]̀]V( L_eVc
IVdZ]ZV_k hZcU UZV =vYZX\VZe g`_ DV_dTYV_
gVcdeR_UV_& VcW ]̀XcVZTY RfW SV]RdeV_UV CV'
SV_df d̂ev_UV kfcVRXZVcV_( IVdZ]ZV_kSVUVf'
eVe VehR( VZ_V 7_dR^^]f_XRfdXVhvY]eVc d '̀
kZR]Vc J\Z]]d& R]d` =vYZX\VZeV_& UZV Ẑ CRfWV
UVd CVSV_d ecRZ_ZVce f_U RfdXVSRfe hVcUV_
\y__V_( 7fTY XVW]zTYeVeV DV_dTYV_ gVcWz'
XV_ zSVc IVdZ]ZV_k& Ẑe UVcV_ ?Z]WV \`__eV_
dZV Ẁe VZ_V dVYc SVdTYhVc]ZTYV f_U YvfWZX
ViZdeV_kSVUc`Y]ZTYV =]fTYe UfcTYdeVYV_&
`Y_V VZ_V ecRf^RZ_UfkZVceV =̀ ]XVdeycf_X
RfdkfSZ]UV_(

<d \`__eV d̀ XRc _RTYXVhZVdV_ hVcUV_&
URdd IVdZ]ZV_k VZ_YVcXVYe ^Ze XVcZ_XVcV^
a`deecRf^ReZdTYV^ JecVdd f_U UR^Ze hV_Z'
XVc 7fdSZ]Uf_X VZ_Vc GK8J( L d̂` hZTYeZXVc
Zde Vd& ^yX]ZTYV IVdZ]ZV_kWR\è cV_ XVW]zTYeV'
eVc DV_dTYV_ kf devc\V_( 7_ UZVdVc JeV]]V
d ]̀] _`TY VZ_^R] f_eVcdecZTYV_ hVcUV_& URdd
_ZTYe R]]V >VW]zTYeVeV_& UZV ecRf^ReZdZVcV_UV
<cVZX_ZddV zSVc]VSe YRSV_& VZ_V adjTYZdTYV

=̀ ]XVdeycf_X V_ehZT\V]_( 7]]VcUZ_Xd \y__V_
a`deecRf^ReZdTYV 8V]Rdef_Xddeycf_XV_ dZTY
RfTY _RTY ARYckVY_eV_ RfdSZ]UV_( <Z_ cVdZ'
]ZV_k c̀ZV_eZVceVd M̀ cXVYV_ \R__ RfTY SVZ ZY'
_V_ UZV <_ehZT\]f_X VZ_Vc adjTYZdTYV_ =̀ ]XV'
deycf_X g c̀SVfXV_( 8VZ >VW]zTYeVeV_ \`__eV
_RTYXVhZVdV_ hVcUV_& URdd ^Ze UVc ;RfVc
UVd 7dj]gVcWRYcV_d adjTYZdTYV = ]̀XVdeycf_'
XV_ hZV ;VacVddZ`_ f_U 7_Xdedeycf_X d̀ hZV
GK8J UVfe]ZTY kf_VY V̂_( ;ZVd dacZTYe URWzc&
URdd UZV 7dj]gVcWRYcV_ UVfe]ZTY SVdTY]Vf_ZXe
hVcUV_ d̀ ]]eV_( @_ UZVdV^ B`_eVie SVVZ_W]fd'
dV_ JecVddWR\e`cV_ hZV 7fWV_eYR]e Z_ JR '̂

V̂]f_eVc\z_WeV_ `Y_V IzT\kfXd̂ yX]ZTY\VZ'
eV_& \VZ_V GcZgRedaYvcV& @d ]̀ReZ̀ _& \VZ_V KR'
XVddecf\efc& \VZ_V dZ__deZWeV_UV 8VdTYvWeZ'

Xf_X& hRYcXV_`^^V_V ;Zd\cẐ Z_ZVcf_X& WVY'
]V_UV d`kZR]V L_eVcdezekf_X& dacRTY' f_U \f]'
efcXVSf_UV_V MVcdev_UZXf_Xdac`S]V V̂ UZV
adjTYZdTYV >Vdf_UYVZe XVW]zTYeVeVc DV_'
dTYV_ ^RuXVS]ZTY _VXReZg( ?Z_XVXV_ hZc\V_
NVcedTYvekf_X& cVdaV\eg ]̀]Vc f_U R\kVaeZV'
cV_UVc L^XR_X& a]R_SRcV Qf\f_WedaVcdaV\eZ'
gV_& tSVc_RY^V g`_ MVcR_eh c̀ef_X& d̀ kZR]V
L_eVcdezekf_X f_U MVc_Vekf_X R]d dezekV_UV
f_U SV]Rdef_Xddevc\V_UV =R\e c̀V_(

8VẐ M̀ c]ZVXV_ VZ_Vc KcRf R̂W ]̀XVdeycf_X
hZV GK8J \R__ VZ_ cVdZ]ZV_k`cZV_eZVceVd 8V'
YR_U]f_Xd\`_kVae dVYcYZ]WcVZTY dVZ_( <dYR_'
UV]e dZTY URSVZ f^ VZ_V B`^SZ_ReZ̀ _ g`_ gVc'
dTYZVUV_V_ DRu_RY V̂_ ^Ze VZ_Vc ecRf^RW '̀

\fddZVceV_ Skh( ecRf^RkV_ecZVceV_ GdjTY`'
eYVcRaZV SVZ 8VURcW( ;ZVdVd B`_kVae YRe XV'
cRUV SVZ ecRf^ReZdZVceV_ >VW]zTYeVeV_ dVZ_V
<WWV\eZgZeve f_eVc 8VhVZd XVdeV]]e( ;R^Ze hZcU
UVfe]ZTY& URdd _ZTYe R]]V ecRf R̂eZdZVceV_
RfTY VZ_V ecRf R̂kV_ecZVceV GdjTY èYVcRaZV
SV_yeZXV_& kf R̂] VZ_V RfdcVZTYV_UV QRY]
g`_ Z_eVc\f]efcV]] \`^aVeV_eV_ KYVcRaVfeV_
_ZTYeg c̀]ZVXe( FWe^R]ddeVYV_ RfTY \VZ_VbfR'
]ZWZkZVceV_ ; ]̀̂ VedTYVc Wzc UZV GdjTY èYVcR'
aZV kfc MVcWzXf_X( @_ 8Vc]Z_ Zde Z_khZdTYV_ UZV
=Z_R_kZVcf_XdWcRXV Wzc UV_ <Z_dRek UVc ; ]̀'
^VedTYVc XV\]vce& [VU`TY _ZTYe Sf_UVdhVZe(

L_SVYR_UV]e \y__V_ UZV KcRf R̂Ẁ ]XVdey'
cf_XV_ TYc`_ZdTY hVcUV_ f_U UZV 8Vec ẀWV'
_V_ f_WvYZX R̂TYV_& dZTY hVUVc Z_ UZV 7c'
SVZed' _`TY Z_ UZV J`kZR]hV]e kf Z_eVXcZVcV_(
EVSV_ UV^ Z_UZgZUfV]]V_ CVZU f_U UV_ B`d'
eV_ Wzc URd >Vdf_UYVZeddjdeV^ Zde RfTY kf
SVUV_\V_& URdd UZV 8Vec ẀWV_V_ ^Ze UV_ Jey'
cf_XV_ _ZTYe `UVc _fc SVUZ_Xe Z_ UVc CRXV
dZ_U& UZV g`_ ZY_V_ XVW c̀UVceV_ @_eVXcReZ̀ _d'
]VZdef_XV_ hZV UV_ <chVcS UVc UVfedTYV_
JacRTYV kf VcScZ_XV_( ;V__ dZV \y__V_ dZTY
RfWXcf_U UVc KcRf^RW ]̀XVdeycf_X _ZTYe \`_'
kV_ecZVcV_& dZ_U hV_ZX SV]RdeSRc& RfdURf'
Vc_U& RfW_RY V̂' f_U RfWWRddf_XdWvYZX( ;ZV
KcRf^RW ]̀XVdeycf_XV_ d ]̀]eV_ ^yX]ZTYde VZ'
_Vc 8VYR_U]f_X kfXVWzYce hVcUV_& _ZTYe _fc
hVXV_ UVc>VWRYc g`_ 9Yc`_ZWZkZVcf_XV_& d`_'
UVc_ RfTY hVZ] VchZVdV_ Zde& URdd UZVdV Jey'
cf_XV_ R_ UZV = ]̀XVXV_VcReZ̀ _V_ hVZeVcXVXV'
SV_ hVcUV_( ERTY UVc 8VYR_U]f_X VZ_Vc
GK8J eVZ]V_ 8Vec ẀWV_V Ẁe R̂]d ^Ze m_ZTYed
Zde ^VYc d &̀ hZV Vd R̂] hRcn(
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>VcZTYeV `UVc 8VYycUV_ \y__V_ ^VUZkZ_Z'
dTYV 7]eVcdSVXfeRTYef_XV_ R_ c̀U_V_& f^
SVZ =]zTYe]Z_XV_ `Y_V Xz]eZXV 7fdhVZdaRaZVcV
cVTYe]ZTY g`^ CVSV_dR]eVc RSYv_XZXV MVcWRY'
cV_ \ c̀cV\e UfcTYWzYcV_ kf \y__V_( QZV] UZV'
dVc >feRTYeV_& UZV g`_ V̂UZkZ_ZdTYV_ JRTY'
gVcdev_UZXV_ UfcTYXVWzYce hVcUV_& Zde Vd
_ZTYe& URd eRXXV_RfV >VSfcedURef^ UVc 8V'
ec ẀWV_V_ kf Vc^ZeeV]_& d`_UVc_ URd tSVc'
`UVcL_eVcdTYcVZeV_UVc^RuXVS]ZTYV_ [fcZdeZ'
dTYV_ 7]eVcdXcV_kV_ ^Ze VZ_V^ SVdeẐ ^eV_
m8VhVZd^Run WVdekfdeV]]V_(

8VZ f_SVX]VZeVeV_ f_U WcRX]ZTY ^Z_UVc[vYcZ'
XV_=]zTYe]Z_XV_ZdeSVZdaZV]dhVZdV UZV 7]eVcd'
XcV_kV +2 ARYcV cV]VgR_e& UV__ YZVcg`_ Yv_'
XV_ UZV @_`SYfe_RY^V UfcTY AfXV_Uv^eVc
f_U UZV >VhvYcf_X g`_ AfXV_UYZ]WV]VZdef_'
XV_ RS( 8VZ ^fe R̂u]ZTYV_ JecRWeveVc_ ^Ze

khVZWV]YRWeV_ 7]eVcdR_XRSV_ dZ_U Wzc UZV
=cRXV UVc JecRW ẑ_UZX\VZe f_U UVc 7_hV_U'
SRc\VZe g`_ AfXV_U' `UVc <chRTYdV_V_decRW'
cVTYe UZV 7]eVcdXcV_kV_ +.& +2 f_U ,+ ARYcV
g`_ 8VUVfef_X(

CZVXe VZ_V IVTYedXcf_U]RXV Wzc UZV ;fcTY'
WzYcf_X g`_ Iy_eXV_f_eVcdfTYf_XV_ g c̀&
V^aWZVY]e UZV Z_eVc_ReZ̀ _R]V f_U Z_eVcUZdkZa]Z'
_vcV 7cSVZedXV V̂Z_dTYRWe Wzc =̀ cV_dZdTYV 7]'
eVcdUZRX_`deZ\ $7>=7;% Wzc UZV 7]eVcdSVXfe'
RTYef_Xg`_ AfXV_U]ZTYV_ f_U [f_XV_<chRTY'
dV_V_ kfc <ckZV]f_X UVc Xcyue^yX]ZTYV_ 7fd'
dRXVdZTYVcYVZe UZV B`^SZ_ReZ`_ gVcdTYZVUV'
_Vc DVeY`UV_( @_ [VUV^ =R]] d ]̀]V_ VZ_V \yc'
aVc]ZTYV L_eVcdfTYf_X ^Ze 7_R^_VdVVcYV'
Sf_X d`hZV Iy_eXV_f_eVcdfTYf_XV_ UVc
?R_U f_U UVc QvY_V VcẀ ]XV_( 8VZ RSXV'
dTY]̀ ddV_Vc ?R_Ud\V]VeeV_ehZT\]f_X hZcU
VZ_V kfdvek]ZTYV Iy_eXV_f_eVcdfTYf_X UVc
JTY]zddV]SVZ_V V âW`Y]V_( ;Rd JTY]zddV]'

SVZ_ Zde UVc[V_ZXV B_`TYV_ UVd V̂_dTY]Z'
TYV_ J\V]Veed& UVddV_ NRTYdef^dWfXV dZTY
kf]Veke dTY]ZVue( ;RYVc Zde UZV8VfceVZ]f_XdVZ'
_Vd MVc\_yTYVcf_XdkfdeR_UVd RfddTY]RXXV'
SV_U Wzc UZV =cRXV UVc M̀ ]]V_Uf_X UVd +2(
f_U ,+( CVSV_d[RYcVd(

@de URd tSVcdTYcVZeV_ VZ_Vc [fcZdeZdTY cV]V'
gR_eV_ 7]eVcdXcV_kV Ẑe UV^ YyTYdeV_ 8V'
hVZd^Ru $m^Ze R_ JZTYVcYVZe XcV_kV_UVc
NRYcdTYVZ_]ZTY\VZen% kf SVfceVZ]V_& \`^^e
URd DZ_UVdeR]eVc\`_kVae kfc 7_hV_Uf_X(
;Rd DZ_UVdeR]eVc VcXZSe dZTY Rfd UV^ 7]eVcd'

Ẑ_Ẑ f^ UVc gVchV_UVeV_ IVWVcV_kdefUZV
Wzc UZV WVdeXVdeV]]eV DVc\ R̂]dRfdacvXf_X(
<d Zde R]d` URd 7]eVc UVc [z_XdeV_ GVcd`_ UVc
IVWVcV_ka`af]ReZ`_& UZV URd [VhVZ]ZXV <_e'
hZT\]f_XddeRUZf^ RfWhVZde( 8VZ UVc L_eVcdf'
TYf_X ^VYcVcVc 7]eVcdZ_UZ\Re c̀V_ Zde URd
YyTYdeV WVdeXVdeV]]eV DZ_UVdeR]eVc ^RuXVS'
]ZTY( ;ZV 7_hV_Uf_X UVd DZ_UVdeR]eVc\`_'

kVaed deV]]e dZTYVc& URdd URd W c̀V_dZdTYV 7]'
eVc UVc SVXfeRTYeVeV_ GVcd`_ \VZ_VdWR]]d kf
Y`TY R_XVXVSV_ hZcU& d`_UVc_ acR\eZdTY Z '̂
^Vc f_eVc UV^ eRedvTY]ZTYV_ 7]eVc ]ZVXe( <cde
hV__ URd Vc^ZeeV]eV DZ_UVdeR]eVc `SVcYR]S
UVc [fcZdeZdTY cV]VgR_eV_ 7]eVcdXcV_kV ]ZVXe&
ZdeURdtSVcdTYcVZeV_ UZVdVc 7]eVcdXcV_kV Ẑe
R_ JZTYVcYVZe XcV_kV_UVc NRYcdTYVZ_]ZTY\VZe
SVhZVdV_( ;R^Ze hZcU UV^ GcZ_kZa Z_ UfSZ̀
ac` ^Z_`cV V_edac`TYV_& UR SVZ _`TY ŷX]Z'
TYVc DZ_UVc[vYcZX\VZe \VZ_V M̀ ]][vYcZX\VZed'
WVdedeV]]f_X VcẀ ]Xe(

Qfc HfR]ZeveddZTYVcf_X UVc VcdeReeVeV_ 7]'
eVcdXfeRTYeV_ WzYce UZV 7>=7; dVZe ,**+
IZ_XgVcdfTYV UfcTY( ;ZV KVZ]_VY^Vc VcYR]eV_
URSVZ R_YR_U UVc L_eVcdfTYf_XdSVWf_UV
g`_ khVZ \`_\cVeV_ =v]]V_ UZV >V]VXV_YVZe&
>feRTYeV_V_edacVTYV_UUV_ 7>=7;'< âWVY'
]f_XV_ kf VcdeV]]V_ f_U ZYcV R]eVcdUZRX_`deZ'
dTYV_ JTY]fddW ]̀XVcf_XV_ VgR]fZVcV_ kf ]Rd'

dV_( @_ UZVdV^ ARYc YRSV_ -, 7cSVZedXcfa'
aV_ Rfd dVTYd Cv_UVc_ UV_ IZ_XgVcdfTY Vc'
W ]̀XcVZTY RSd ]̀gZVce( JRTYf_\f_UZXV f_U a ]̀Z'
eZdTY ^ èZgZVceV JeV]]f_X_RY^V_ UVc ]VekeV_
ARYcV YRSV_ URkf XVWzYce& URdd Z_ ;VfedTY'
]R_U _fc da c̀RUZdTY V̂UZkZ_ZdTYV 7]eVcdSV'
XfeRTYef_XV_ VcW ]̀XV_( 7_UVcd gVcYv]e Vd
dZTY Z_ f_dVcV^ ERTYSRc]R_U sdeVccVZTY4
; c̀e hfcUV_ Z_ UV_ ARYcV_ ,*+. SZd ,*+0
SVZ V̂Yc R]d .(*** =]zTYe]Z_XV_& SVZ UV_V_
UZV IVWVcV_eV_ UVc 7dj]SVYycUV QhVZWV] R_
UVc SVYRfaeVeV_ DZ_UVc[vYcZX\VZe YReeV_& 7]'
eVcdSVXfeRTYef_XV_ _RTY 7>=7;'JeR_URcU
UfcTYXVWzYce( 8VZ \_Raa UVc ?v]WeV UZVdVc f_'
eVcdfTYeV_ GVcd`_V_ hfcUV ^Ze UV^ YyTYd'
eV_ 8VhVZd R̂u M ]̀][vYcZX\VZe WVdeXVdeV]]e(

'8D $GFCD =EF .DC98EECD 9TD /86<FEA87=L=B
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@^ QhVZWV] Wzc UV_ DZ_UVc[vYcZXV_
DVUZkZ_ZdTYV 7]eVcdSVXfeRTYef_XV_ g`_ =]zTYe]Z_XV_ dZ_U Z_ ;VfedTY]R_U UZV 7fd_RY^V

@^aWf_X
RfW IvUVc_

@_ 8Vc]Z_ WvYce VZ_ @^aWSfd
=]zTYe]Z_Xdf_eVc\z_WeV R_

GdjTYZdTY Vc\cR_\eV >VW]zTYeVeV dZ_U SVZ ZY'
cVc 7_\f_We Z_ ;VfedTY]R_U _ZTYe _fc Vc'
dTYyaWe f_U kf^ KVZ] ecRf^ReZdZVce( G]yek]ZTY
WZ_UV_ dZV dZTY Z_ VZ_Vc NV]e hZVUVc& UZV khRc
WcZVU]ZTY Zde& RSVc URWzc R]d gy]]ZX WcV Û f_U
f_UfcTYdTYRfSRc VcdTYVZ_e( mJZV WzY]V_ dZTY
Ẁe R̂]d c̀ZV_eZVcf_Xd]̀ d f_U R]]VZ_ XV]Rd'

dV_n& VckvY]e 9 c̀_V]ZR By_ZX g`_ UVc GZ_V]
X>^S?& UZV dZTY f^ adjTYZdTY Vc\cR_\eV >V'
W]zTYeVeV \z^ V̂ce(

;Rd IRY^V_\`_kVae mDVUZkZ_ZdTYV MVc'
d c̀Xf_X g`_ 7dj]dfTYV_UV_n Z^ CR_U 8Vc]Z_
deV]]e khRc WVde& URdd [VUV adjTYZdTY Vc'
\cR_\eV XVW]zTYeVeV GVcd`_ UV_dV]SV_ 7_'
dacfTY RfW 8VYR_U]f_X f_U L_eVcdezekf_X
YRe hZV UZV UVfedTYV_ JeRRedR_XVYycZXV_
f_U GRcR]]V]djdeV^V kf gVc V̂ZUV_ dZ_U( m@_
UVc GcRiZd WZ_UV_ [VU`TY Vc\cR_\eV >VW]zTY'
eVeV `Y_V f_dVcV L_eVcdezekf_X _ZTYe UV_
NVX kf VZ_V^ Z_eVc\f]efcV]] VcWRYcV_V_ 7cke&
hZddV_ _ZTYed zSVc UZV <iZdeV_k g`_ B`_eR\e'
f_U 8VcRef_XddeV]]V_& UZV QfgVcUZV_deWZc'
^V_& UZV =cVZkVZeR\eZgZeveV_& UZV 7_XVS èV
UVd 8VecVfeV_ N`Y_V_d `UVc f_dVcV 8V'
dTYvWeZXf_XdeRXVddeveeV_& UZV [R VZ_V_ Y '̀
YV_ XVdf_UYVZedWycUVc_UV_ NVce YRSV_n& d`
7_UcVRd EyXV]& 8VRfWecRXeVc Wzc >VW]zTYeVeV
UVcR[S X> Ŝ?( ;ZVV_edTYVZUV_UV I`]]V daZV'
]V_ RfTY aVcdy_]ZTYV >VdacvTYV(

@_ UV_ gVcXR_XV_V_ D`_ReV_ YRe 9 c̀_V]ZR
By_ZX VZ_V^ ZcR\ZdTYV_ =]zTYe]Z_X Rfd VZ_Vc
eZVWV_ ;VacVddZ`_ YVcRfdXVY ]̀WV_( ;Vc [f_XV
DR__& UVc dVZe VZ_V^ ARYc _ZTYed ^VYc g`_
dVZ_Vc =R^Z]ZV YyceV& \`__eV UV^ ;VfedTYf_'
eVccZTYe_ZTYe V̂Yc W ]̀XV_ f_U YRedZTYkfczT\'
XVk̀ XV_( ;fcTY kRY]cVZTYV >VdacvTYV& Z_ UV'
_V_ UVc >VW]zTYeVeV UVc GZ_V]'DZeRcSVZeVcZ_
g`_ dVZ_V_ J c̀XV_ SVcZTYeVeV& d`hZV<_edaR_'
_f_Xd' f_U JTY]RWzSf_XV_& RSVc RfTY UR_\
XV V̂Z_dR^Vc =Vde]VXf_X g`_ =cVZkVZeR\eZgZev'
eV_ Zde Vd XV]f_XV_& UV_ DR__ Rfd UV^ meZV'
WV_ JTY]RWn kf VchVT\V_( <Z_ YR]SVd ARYc dav'
eVc Zde 7^Zc \Rf^ hZVUVckfVc\V__V_( ;Vc
[f_XV DR__ YRe _ZTYe _fc Xc`uV =̀ cedTYcZeeV
Ẑ ;VfedTYf_eVccZTYe XV^RTYe& d`_UVc_
RfTY VZ_V N`Y_f_X XVWf_UV_( m;Vc 8VURcW
R_ f_dVcVc 7cSVZe Z_ 8Vc]Z_ Zde kf Xc`un& dRXe
;Za]̀ '̂GvURX`XZ_ By_ZX( mNV__hZc R]]V_adj'
TYZdTY SVVZ_ecvTYeZXeV_ >VW]zTYeVeV_ ^VYc
CVSV_ddZTYVcYVZeXVSV_ h`]]V_& ScRfTYV_ hZc
^VYc R]d ,. =RTY\cvWeVdeV]]V_(M

'8D $GFCD =EF -=F4D58=F8D 9TD
P998BF@=6<?8=FE4D58=F 78D .=B8@ ;*A5+

7S JVaeV^SVc ,*+/ YRSV_ rckeV& GW]VXV'
\cvWeV f_U=cVZhZ]]ZXV UVc 9YRcZex d`hZV <YcV_'
R^e]ZTYV SVX`__V_& _Vf VZ_XVec ẀWV_V_
=]zTYe]Z_XV_ Z_ kf_vTYde khVZ E èf_eVc\z_W'
eV_ Z_ JaR_URf f_U 9YRc]̀ eeV_SfcX ^Ze VZ_Vc
^VUZkZ_ZdTYV_ <cdegVcd̀ cXf_X g`c Fce kf YV]'
WV_( NVZeVcV 7fWXRSV_ Z_ UVc =]zTYe]Z_XdgVc'
d c̀Xf_X \R V̂_ URkf& URcf_eVc RfTY VZ_V 7_'
]RfWdeV]]V Wzc adjTYZRecZdTY Vc\cR_\eV `UVc
ecRf R̂eZdZVceV =]zTYe]Z_XV( JVZe +( Dvck ,*+0
VcYR]eV_ R]]V Z_ 8Vc]Z_ _Vf R_XV\`^ V̂_V_
=]zTYe]Z_XV \fck _RTY UVc 7_\f_We UfcTY UZV
9YRcZexVZ_V ^VUZkZ_ZdTYVL_eVcdfTYf_X& hZV
dZV Ẑ 7dj]XVdVek f_U Ẑ @_WV\eZ̀ _ddTYfekXV'
dVek g c̀XVdTYcZVSV_ Zde( ;ZV L_eVcdfTYf_Xd'
deV]]V SVWZ_UVedZTYdVZe Af]Z,*+1 Z^VYV R̂]Z'
XV_ =]fXYRWV_ KV âV]Y`W(

@^ IRY^V_ UZVdVc <cdef_eVcdfTYf_X hVc'
UV_ RfTY UZV @ âWavddV o d ẀVc_ g c̀YR_UV_
o zSVcaczWe( >cf_U]RXV SZ]UV_ UZV < âWVY]f_'
XV_ UVc mJev_UZXV_ @ âW\`^^ZddZ̀ _n( MZV]V
=]zTYe]Z_XV _VY^V_ UZV < âWVY]f_XV_ XVc_V
R_ f_U Y ]̀V_ WVY]V_UV @̂ aWf_XV_ _RTY( =zc
=]zTYe]Z_XV Zde VZ_ RfdcVZTYV_UVc @ âWdTYfek
^Z_UVdeV_d d` hZTYeZX hZV Wzc UZV zScZXV 8V'
gy]\Vcf_X& UR UZV N`Y_dZefReZ̀ _ Z_ E è' `UVc
>V^VZ_dTYRWedf_eVc\z_WeV 7_deVT\f_XV_
^Ze zSVcecRXSRcV_ <c\cR_\f_XV_ SVXz_deZXe(
J` \R^ Vd Z_ =]zTYe]Z_Xdf_eVc\z_WeV_ Z^^Vc
hZVUVc kf 7fdSczTYV_ g`_ NZ_Ua`T\V_(

DZe UVc @_SVecZVS_RY^V UVc <cdef_eVcdf'
TYf_XddeV]]V Ẑ 7fW_RY V̂kV_ecf^8f_UVdR]'
]VV hfcUV khRc UZV ]R_XV SVdeVYV_UV CzT\V
XVdTY]̀ ddV_& R]]V>VW]zTYeVeV_ _RTYZYcVc7_'
\f_We ^VUZkZ_ZdTY kf f_eVcdfTYV_ f_U ZY_V_
VZ_V @^aWf_XR_kfSZVeV_( 7]]VcUZ_Xd \R^URd
@^aWR_XVS è_fc UV_ RS +( Dvck ,*+0 Ẑ 7fW'
_RY V̂kV_ecf^8f_UVdR]]VV cVXZdecZVceV_ >V'
W]zTYeVeV_ kfXfeV& hvYcV_U kRY]cVZTYV& WczYVc
VZ_XVec ẀWV_V=]zTYe]Z_XV _ZTYe zSVc UV_ V â'
W`Y]V_V_ @^aWdTYfek gVcWzXeV_(

;RYVc hfcUV kfdvek]ZTY VZ_ m@̂ aWdYfee]Vn
VeRS]ZVce& ^Ze UV^ 8Vh`Y_Vc g`_ =]zTYe]Z_Xd'
f_eVc\z_WeV_& UZV g c̀ Dvck ,*+0 Z_ 8Vc]Z_ R_'
\R V̂_& URd @ âWR_XVS`e Ẑ 7fW_RY^VkV_'
ecf^ 8f_UVdR]]VV _fekV_ \`__eV_( @_ V_XVc
QfdR^^V_RcSVZe ^Ze UV_ =]zTYe]Z_Xdf_eVc'
\z_WeV_ gVc\VYceV hVc\evX]ZTY VZ_ JYfe'
e]VSfd& UVc Ẑ QVZecRf^ SZd <_UV F\e`SVc
zSVc +** L_eVc\z_WeV R_deVfVceV f_U ^VYc
R]d++(,**=]zTYe]Z_XV kf^@ âWV_ Z_ URd7fW'
_RY V̂kV_ecf^ 8f_UVdR]]VV ScRTYeV(

Kc èk UVc XfeV_ IVd`_R_k hfcUV URd @^aW'
\`_kVae Xcf_U]VXV_U XVv_UVce( JeRee UVd
8fdecR_da`ced g`_ =]zTYe]Z_XV_ kfc @ âW'
deV]]V Z_ UVc 8f_UVdR]]VV& WfYc RS E`gV^SVc
,*+0 URd @^aWeVR^ UVc 9YRcZex ^Ze VZ_V^
kfc c ]̀]V_UV_ 7ckeacRiZd f^XVSRfeV_ 8fd kf
UV_=]zTYe]Z_Xdf_eVc\z_WeV_( DZe UZVdVc^`SZ'
]V_ Cydf_X VcYZV]eV_ hVZeVcV 0(-** =]zTYe'
]Z_XVJTYfekẐ aWf_XV_ Ẑ m@ âWSfdn of_^Ze'
eV]SRc g`c ZYcVc N`Y_f_eVc\f_We( Qfc JacRTY'
gVcdev_UZXf_X hfcUV Z_ UV_ 8fd VZ_ MZ'
UV '̀;`]̂ VedTY'JjdeV^ VZ_XVSRfe( ;R^Ze
hRc Vd ^yX]ZTY& vcke]ZTYV >VdacvTYV UfcTY
F_]Z_V'QfdTYR]ef_X VZ_Vd =RTYU ]̀̂ VedTYVcd
kf WzYcV_( @__VcYR]S g`_ ^RiZ^R] khVZ DZ_f'
eV_ kVZXe dZTY RfW UV^8Z]UdTYZc^UVc; ]̀̂ Ve'
dTYVc& UVc _f_ R]d m;cZeeVcn R_ UV^ 7ckeXV'
dacvTY eVZ]_Z^ ê(

;Rd @^aWeVR^ f_U UZV =]zTYe]Z_XV hRcV_
g`_ UVc ^`SZ]V_ Cydf_X ^Ze UV^ @ âWSfd
dVYc R_XVeR_& UR UVc _ZVUcZXdTYhV]]ZXV Qf'
XR_X kf JTYfekZ âWf_XV_ UZV @ âWSVcVZe'
dTYRWe VcYyYe f_U URUfcTY gVc V̂ZUSRcV <c'
\cR_\f_XV_ gVcYZ_UVce( ;Rd B`_kVae UVd
@^aWSfddVd VZX_Ve dZTY zScZXV_d RfTY Wzc
@^aWR\eZ`_V_ R_UVcVc 8Vgy]\Vcf_XdXcfaaV_&
UZV R_d`_deV_ _fc dTYhVc kf VccVZTYV_ dZ_U(
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DZe UVc Xc`uV_ 7_kRY] g`_ =]zTYe]Z_XV_& UZV Z_
UV_ ]VekeV_ ARYcV_ Z_ ;VfedTY]R_U VZ_XVec Ẁ'
WV_dZ_U& hVcUV_ RfTY DVUZkZ_Vcg c̀ _VfV ?V'
cRfdW c̀UVcf_XV_ XVdeV]]e( J` \`^^V_ UZV
=]zTYe]Z_XV Ẁe Rfd Cv_UVc_& Z_ UV_V_ <c\cR_'
\f_XV_ RfWecVeV_& UZV Z_ ;VfedTY]R_U _RYVkf
f_SV\R__e dZ_U& hZV VehR UfcTY JR_U^z'
T\V_ zSVcecRXV_V ?RfeVc\cR_\f_XV_
$CVZdY R̂_Z̀ dV%( FUVc Vd hVcUV_ <c\cR_\f_'
XV_ SV`SRTYeVe& UVcV_ ?vfWZX\VZe dZTY UVfe'
]ZTY g`_ UVc Z_ ;VfedTY]R_U f_eVcdTYVZUVe(
;ZVd ecZWWe kf^ 8VZdaZV] RfW UZV KfSVc\f]`dV
kf& UZV [RYckVY_eV]R_XSVZ f_d RfW VZ_V^deVeZ'
XV_ IzT\kfXhRc& SVZ UVc dZTY RSVc dVZe ,*+.
VZ_V KcV_Uf \̂VYc SV^Vc\SRc ^RTYe4 ,*+0
VcYZV]e URd I`SVce'B`TY'@_deZefe /(3+/
KST'DV]Uf_XV_& hvYcV_U Vd ,*+._fc .(/,0
hRcV_( QhVZ ;cZeeV] UVc <c\cR_\f_XV_ XZ_XV_
RfW EZTYe';VfedTYV kfczT\( DZe 11 Gc`kV_e
deV]]e UZV Cf_XV URd R^ YvfWZXdeV_ SVec Ẁ'
WV_V FcXR_ URc(

EVSV_ UV_ R\efV]]V_ DZXcReZ̀ _dSVhVXf_'
XV_ YRSV_ dZTYVc RfTY VZ_ SVddVcVd JTcVV'
_Z_X& R]d̀ VZ_V XVkZV]eV L_eVcdfTYf_X UVc 7_'
\y^^]Z_XV RfW KfSVc\f]̀ dV g c̀ 7fW_RY^V Z_
>V V̂Z_dTYRWedf_eVc\z_WeV& kf UV^ 7_deZVX
XVWzYce( <cWcVf]ZTYVchVZdV XVYV_ R\efV]] UZV
KST'DV]Uf_XV_ UVfedTY]R_UhVZe hZVUVc kf'
czT\& d` URdd UVc ?yYVaf_\e zSVcdTYcZeeV_
kf dVZ_ dTYVZ_e( ;R KfSVc\f]̀ dV Z_ UV_ Z_ UV_
?VẐ Re]v_UVc_ UVc =]zTYe]Z_XV Ẁe _ZTYe d`
\`_dVbfV_e V̂UZ\R V̂_eyd SVYR_UV]e hZcU&
hZV Vd VcW c̀UVc]ZTY hvcV& \R__ Vd kfc 7fdSZ]'
Uf_X VZ_Vc IVdZdeV_k XVXV_ UZV XVScvfTY]Z'
TYV_ DVUZ\R^V_eV \`^^V_( 7fW UVc =]fTYe
dTY]ZVu]ZTY deVYV_ DVUZ\R^V_eV Z_ UVc IVXV]
XRc _ZTYe kfc MVcWzXf_X& d` URdd UZV <c\cR_'
\f_X W c̀edTYcVZeVe( @_ ;VfedTY]R_U ^fdd
UR__ VZ_V Z_eV_dZgV f_U ]R_XWcZdeZXV KYVcRaZV
VZ_XV]VZeVe hVcUV_( @_ hV_ZXV_ =v]]V_ YZ]We
RfTY URd _ZTYe& d` URdd VZ_V `aVcReZgV 8V'
YR_U]f_XVcW c̀UVc]ZTY hZcU( ;ZVdV Zde khRc _fc
dV]eV_ _ èhV_UZX& R]]VcUZ_Xd hZcU hV]ehVZe VZ_
7_deZVX UVc FaVcReZ`_V_ SVZ Cf_XV_efSVc\f'
]̀ dV SV`SRTYeVe( <d dZ_U R_dacfTYdg ]̀]V <Z_'
XcZWWV& UZV Xc`uV <iaVceZdV VcẀ cUVc_(

EZTYe _fc Z_ UV_ ?VZ R̂e]v_UVc_& d̀ _UVc_
RfTY Z_ UV_ KcR_dZe]v_UVc_ SVdeVYe URd IZ'
dZ\` hVZeVcVc @_WV\eZ`_V_( J` Zde SVZdaZV]d'
hVZdV UVc ?f_UVSR_Uhfc^ Z_ UVc Kzc\VZ f_U
UV^ ERYV_ FdeV_ deRc\ gVcScVZeVe& f_U hV__
DV_dTYV_ f_XVhRdTYV_V ERYcf_Xd ẐeeV] kf
dZTY _VY V̂_& \y__V_ dZV dZTY ]VZTYe UR^Ze
Z_WZkZVcV_( ;ZV <c\cR_\f_X hZcU ^VZde Vcde
_RTY ARYcV_ Vc\V__SRc& hV__ dZTY Z_ UVc CV'
SVc `UVc UVc Cf_XV QjdeV_ XVSZ]UVe YRSV_(

8VZ VZ_Vc FaVcReZ̀ _ ẑddV_ dZV dVYc g c̀dZTY'
eZXV_eWVc_e hVcUV_& UR VdSVZ VZ_Vc 8VdTYvUZ'
Xf_X UVc QjdeV kf VZ_Vc 7fdScVZef_X UVd
8R_Uhfc d̂ \`^^V_ \R__( ?Z_kf\`^ ê&
URdd UZV YjXZV_ZdTYV_ MVcYv]e_ZddV Z_ UV_
=]zTYe]Z_Xd]RXVc_ RfuVcYR]S <fc`aRd kf^
KVZ] \ReRdec`aYR] dZ_U& hRd kf gZV]Wv]eZXV_ <_e'
kz_Uf_XV_ Ẑe UV_ f_eVcdTYZVU]ZTYdeV_ BVZ'

V̂_ WzYce( L_eVcdfTYf_XV_ R_ YZVc VZ_XVec Ẁ'
WV_V_ DV_dTYV_ YRSV_ VcXVSV_& URdd UVc
7_eVZ] g`_ f̂]eZcVdZdeV_eV_ 8R\eVcZV_ $k(8( Ẑ
;Rc^% WRde dVTYd^R] d̀ Y`TY Zde& hZV Z_ UVc
UVfedTYV_ 8Vgy]\Vcf_X o 8R\eVcZV_ R]d &̀ UZV
XVXV_ gZV]V 7_eZSZ̀ eZ\R cVdZdeV_e dZ_U(

<Z_V hVZeVcV ?VcRfdW c̀UVcf_X Wzc rckeV
dZ_U XV_VeZdTY SVUZ_XeV& RSVc Z_ ;VfedTY'
]R_U dV]eV_V <c\cR_\f_XV_( ;ZV JZTYV]kV]]R'

_v^ZV& UZV dZTY hvYcV_U VZ_Vc R\feV_ BcZdV
UfcTY CfWe_ è `UVc 8RfTYdTY^VckV_ vfuVce&
Zde VZ_ 8VZdaZV]( NV__ UR__ VZ_V FaVcReZ`_ o
kf^8VZdaZV] f_eVc 7__RY V̂ VZ_Vc8]Z_UURc '̂
V_ekz_Uf_X o VcW ]̀Xe& gVcdevc\V_ dZTY UZV
Jj^ae`^V& UZV R_d`_deV_ UfcTY deRc\V
JTY V̂ck^ZeeV] f_U UZV >RSV g`_ =]zddZX\VZe
VZ_WRTY kf SVYR_UV]_ hvcV_( QfUV^ \y__V_
SVdeẐ êV DVUZ\R^V_eV SVZ GReZV_eV_& UZV
R_dV]eV_V_ <_kj ÛVWV\eV_ ]VZUV_& kfdTYhV'
cV_ EVSV_hZc\f_XV_ WzYcV_& SZd YZ_ kf ]V'
SV_dXVWvYc]ZTYV_ JZefReZ̀ _V_(

EVSV_ UVc gVc^VYceV_ 7_Wv]]ZX\VZe Wzc @_'
WV\eV UfcTY UZV kf^ KVZ] `̂_ReV' `UVc [RYcV'
]R_XV =]fTYe& dZ_U gZV]V _ZTYe _fc \ycaVc]ZTY
XVdTYhvTYe& d`_UVc_ RfTY ecRf^ReZdZVce(
BycaVc]ZTY f_\]RcV Jj^ae`^V ]RddV_ dZTY UR'

YVc Ẑef_eVc RfW adjTYZdTYV LcdRTYV_kfczT\'
WzYcV_( NvYcV_U UZV Z_ UV_ 7fW_RY^V]RXVc_
eveZXV_ rckeV ^Zee]VchVZ]V dVYc Xfe Ẑe UV^
JaV\ecf^ gVcecRfe dZ_U& URd =]zTYe]Z_XV SZV'
eV_& V_ehZT\V]e dZTY URd 8VhfddedVZ_ Wzc dV]'
eV_V <c\cR_\f_XV_ Z_ UVc rckeVdTYRWe ]R_XdR'
^Vc& [VU`TY kf_VY^V_U( =zc UZV Z_ ;VfedTY'
]R_U ]VSV_UV 8Vgy]\Vcf_X XVYe ^R_ _ZTYe
g`_ VZ_Vc VcYyYeV_ >VWvYcUf_X UfcTY UZV
Xc`uV QRY] g`_ =]zTYe]Z_XV_ Rfd& Z_dSVd`_'
UVcVhV__ UZVdVZ_f_dVcV^>Vdf_UYVZeddjd'
eV^ RUvbfRe gVcd̀ cXe hVcUV_(
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