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,) ?d]ghYa]gW\YgNYffU]b&CbhY``Y_hiY``YibX _f]h]gW\YAYgY``gW\UZhgh\Ycf]Y5
XUgJfcV`Ya XYgbUhxf`]W\YbMiV^Y_hgXYf PYfbibZh

GUl Bcf_\Y]aYf gW\f]YV,4.2 UbgY]bYb@fYibX@f]YXf]W\Jc``cW_5q>]Y Ef]Y[gUb[gh
gY`VghV]`XYhV`cu Y]b GcaYbh ]b Y]bYf[YgY``gW\UZh`]W\Yb?bhk]W_`ib[& ]b XYf^YXYb(
ZU``gU``Y_i`hifY``Yb QYfhY&ia X]YYgg]W\`c\bh&a]h ib\Y]a`]W\Yf HchkYbX][_Y]h
ni[fibXY[Y\Yb) >]Y dUUfGYbgW\Yb&ni XYbYbX]YQU\f\Y]h g]W\[YZ`xW\hYh\Uh&Yf(
gW\Y]bYbU`g̀vW\Yf`]W\YLYW\h\UVYf&X]YY]bYVcaVUgh]gW\YMdfUW\YZx\fYb ibX b]W\hg
\]bhYf g]W\\UVYb) >]Y ibUb[YbY\aghY ?bhXYW_ib[&ni kY`W\YfXYf GUhYf]U`]gaig
Zx\fh&]ghXYf OaghUbX&XUggX]YPYfbibZh bif Yl]gh]Yfh&gcZYfbg]YY]b bUhxf`]W\Yg
MiV^Y_h\]bhYf g]W\\Uh)p$Bcf_\Y]aYf Ub Jc``cW_&-+)4),4.2& ]b5 BAM ,1&-.0% ?g
`]Y[h^U]b [Yk]ggYf QY]gYbU\Y&XUggBcf_\Y]aYf& U`gPYfhfYhYfY]bYg_f]h]gW\(aU(
hYf]U`]gh]gW\Yb>Yb_Ybg&jcb gY]bYbUbh]XYac_fUh]gW\(Ubh]gYa]h]gW\YbEc``Y[Yb Ub
XYf@fUb_ZifhYfOb]jYfg]hvhVY_vadZhibX jca XYihgW\YbMhUUhU`gGUfl]gh ibX DiXY
]bg ?l]` [Yhf]YVYb&X]YM]hiUh]cbgc XxghYfY]bgW\vhnh)G]hhYb]a Nf]iad\ jcb `]VY(
fU`Yf>Yac_fUh]Y ibX ZfY]YfGUf_hk]fhgW\UZhk]fX ^YXcW\UiW\ J]YffY <cifX]Yi Y]bY
v\b`]W\Y <YcVUW\hib[ aUW\YbibX gY]bYMcf[Y ia X]YPYfbibZh viuYfb) PYfbibZh
gY]Y]bJfcXi_h XYfAYgW\]W\hY&XUgc\bY ObhYf`Ugga]hhY`gY]bYf\]ghcf]gW\YbJfUl]g
fYdfcXin]Yfh kYfXYb axggY&X]YUiZ X]YM]W\YfghY``ib[XYf [YgY``gW\UZh`]W\Yb<YX]b(
[ib[Yb XYf Gw[`]W\_Y]hXYgjYfbxbZh][Yb >Yb_Ybg[Yf]W\hYhgY]baxggY) Ri \viZ][
gYhnhYbg]W\X]YPYfhfYhYfXYg_f]h]gW\Yb>Yb_Ybg ibX XYf PYfbibZh Zxf X]Y[fcuYb
ibX U``[YaY]bYb ;b[Y`Y[Yb\Y]hYb& Zxf UbXYfY[YgY``gW\UZh`]W\YAfiddYb ibX ]\fY
JfcV`YaY Y]b)>UVY][YfUhY]\bYb Uig XYa <`]W_&XUggX]YPYfhY]X][ib[ XYfPYfbibZh&
XUggX]YPYfhY]X][ib[ XYgOb]jYfgY``YbX]YPYfhY]X][ib[ XYf PYfhY]X][YfCbbYbXYg
Ob]jYfgY``Ybnif PcfUiggYhnib[ \UVY$j[`) <cifX]Yi ,44,& 0+Z)%)<Y]XY;ihcfYb kY](
gYbUiZY]bYbMUW\jYf\U`h\]b& XYf ]b XYf_f]h]gW\(aUhYf]U`]gh]gW\YbN\Ycf]YhfUX]h]cb
VY]bU\Yni gY`VghjYfghvbX`]W\]gh&ia bcW\ Ub[YaYggYbY<YfxW_g]W\h][ib[ ni Z]bXYb)
>]Y _f]h]gW\YN\Ycf]Y XYf AYgY``gW\UZhaigg dfcXin]Yfh kYfXYb) >Uni VYXUfZYgXYf
VY[f]ZZ`]W\YbYVYbgck]Y XYf gUW\`]W\YbJfcXi_h]cbga]hhY`) >Ua]h X]YN\Ycf]Y U`g
Y]bYJfUl]g ibX @cfa XYg_f]h]gW\YbMY`VghjYfghvbXb]ggYgXYf AYgY``gW\UZhYl]gh]Yfh&
aigg YgCbX]j]XiYb [YVYb&X]YX]Y>]gdcg]h]cbYb XUni \UVYb ibX xVYf X]YLYggcif(
WYbjYfZx[Yb&g]Yni dfcXin]YfYb) ?g VYXUfZU`gcXYfgdYn]Z]gW\Yb<YX]b[ib[Yb& ibhYf
XYbYbXUg_f]h]gW\YQ]ggYb ibX X]Y_f]h]gW\YN\Ycf]Y [YV]`XYhkYfXYb _wbbYb)>Ug
]ghbib _Y]bYgkY[ghf]j]U`) ?g VYXUfZXYf fYW\h`]W\(ghUUh`]W\[UfUbh]YfhYb@fY]\Y]h&_f](
h]gW\XYb_Ybni XxfZYb&c\bY ;b[gh jcf RYbgif cXYf PYfZc`[ib[ XifW\ MhUUhcXYf
n]j]`[YgY``gW\UZh`]W\Y;_hYifY $k]Y fY`][]wgYcXYf fYW\hgfUX]_U`YAfiddYb% \UVYb ni
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 ! ;`Yl >Ya]fcj]W5 Ef]h]gW\YAYgY``gW\UZhgh\Ycf]YibX ]\fY <]`Xib[gVYX]b[ib[Yb

axggYb) ;VYf bYVYbX]YgYf;fh bY[Uh]jYf @fY]\Y]hVYXUfZYgZxf X]Y?fnYi[ib[ Y]bYg
gc`W\YbQ]ggYbgUiW\ dcg]h]jYf&nibvW\ghw_cbca]gW\(]bgh]hih]cbY``Yf<YX]b[ib[Yb&
U`gcUigfY]W\YbXYaUhYf]Y`,YPYfgcf[ib[& RY]h&;fVY]hga]hhY`k]Y <xW\Yf&<]V`]ch\Y(
_Yb&Ecaaib]_Uh]cbgaw[`]W\_Y]hYb& ;fW\]jY& FUVcfY&;fVY]hg( ibX MYa]bUffviaY
cXYf =cadihYf& U`gcX]Yfvia`]W\Yb& nY]h`]W\YbibX gUW\`]W\YbGw[`]W\_Y]hYbXYg
;ighUigW\g ibX XYf >]g_igg]cb a]h UbXYfYb6YVYbgcUVYfUiW\ gcn]c(_i`hifY`,Y <Y(
X]b[ib[Yb k]Y X]Y@v\][_Y]hnif GiuY& X]Y<YfY]hgW\UZhnia FYgYb&HUW\XYb_YbibX
>]g_ih]YfYb&gW\`]Yu`]W\UiW\ X]YX]g_ifg]jYb ibX VY[f]ZZ`]W\Yb<YX]b[ib[Yb gck]Y
X]YUbXYfYb&a]h XYbYbk]f X]g_ih]YfYbibX ghfY]hYb)RigUaaYb \UbXY`hYgg]W\ia
XUgYd]ghYa]gW\YNYffU]bU`gAYgUah\Y]hjcb <YX]b[ib[Yb jcb k]ggYbgW\UZh`]W\Ya
Q]ggYb ibX _f]h]gW\YfN\Ycf]YV]`Xib[) >]Y _Ud]hU`]gh]gW\YAYgY``gW\UZhgZcfaUh]cb
_cbgh]hi]Yfhgc`W\Y<YX]b[ib[Yb& ibhYf XYbYb]b XYf[YgY`,gW\UZh`]W\Yb;fVY]hghY]`ib[
UiW\ _f]h]gW\YQ]ggYbgW\UZh]YfCbbYbibX N\YcfYh]_Yf]bbYbbchkYbX][&aw[`]W\ ibX
fYU k̀YfXYb)?g ]ghY]bYgXYfGYf_aU`Y XYfVxf[Yf`]W\Yb AYgY`,gW\UZhgZcfaUh]cb&XUgg
g]Yg]W\jcb jcfb\YfY]b U`gQ]ggYbg[YgY``gW\UZh_cbgh]hi]Yfh&XUg]Y&]bXYa g]YX]Y
Q]ggYbgX]gdcg]h]jYibX X]YCbhY`,Y_hiY`,YbUigV]`XYh&X]YX]Ygcn]U`YbJfcnYggYibX
bUhxf`]W\YbAYgYhnavu][_Y]hgmghYaUh]gW\VYcVUW\hYb&UbU`mg]YfYbibX k]ggYbgW\UZh(
`]Y\(hYW\b]gW\bihnYb&g]YU`gAYgY`,gW\UZh_cbgh]hi]YfYb&]bXYa g]YY]bYbAY[YbghUbX
AYgY`,gW\UZh_cbghfi]YfYb&XYfVY\YffgW\VUfibX ghYiYfVUf]ghcXYf XcW\gY]bgc``)AY(
fUXYkY]` X]Y_Ud]hU`]gh]gW\YAYgY``gW\UZhg]W\XifW\ Q]ggYbUiZg]W\gY`VghVYn]Y\hibX
VYUfVY]hYh&_caah Ygia X]YgYgQ]ggYb&ia X]YG]hhYX̀Yf;igUfVY]hib[ XYgQ]ggYbg&
XYbRi[Ub[ ni X]YgYbG]hhY`bibX Zc`[`]W\UiW\ ia X]YGw[`]W\_Y]h_f]h]gW\YbQ]g(
gYbgni gcn]U`YbEvadZYb)>]YgYEvadZY\UVYb]aaYf [`Y]W\nY]h][aY\fYfY ;gdY_hY5
YfghYbgX]YEcb_iffYbn nk]gW\YbjYfgW\]YXYbYbQ]ggYbgX]gn]d`]bYbXUfia& kUg U`g
[YgY`,gW\UZh`]W\fY`YjUbhYgibX kYfhjc``Yg Q]ggYb[]`h) >]Yg YbhgW\Y]XYhxVYf Ri[Ub[
ni ?bhgW\Y]Xib[ghfv[Yfb ibX LYggcifWYb&xVYf ;fVY]hgaw[`]W\_Y]hYb&HUW\kiW\g
ibX ;igXY\bib[ Y]bYgQ]ggYbg)RkY]hYbg[]Vh YgY]bYbEUadZ ia _bUddYLYggcif(
WYb]a Yb[YfYb M]bb&XYf UiW\ ]bbYf\U`V XYf gdYn]Z]gW\YbQ]ggYbgUfhYbghUhhZ]bXYb
_Ubb);`,YfX]b[g jYfV]bXYhg]W\UiW\ X]Yg\viZ][ a]h Y]bYa L]W\hib[gghfY]h)MW\`]Yu(
`]W\_caah Ygni Y]bYf;igY]bUbXYfgYhnib[ XUfxVYf&cV YgXYf?fnYi[ib[ _f]h]gW\Yb
Q]ggYbgibX _f]h]gW\YfN\Ycf]Y xVYf\Uidh VYXUfZ)>]Yg _Ubb gc Y]bgW\bY]XYbXgY]b
k]Y X]YPYfZc`[ib[gdfUl]g XYf HUh]cbU`gcn]U`]ghYb&X]Yg]W\[Y[Yb EibghgW\UZZYbXY
ibX Q]ggYbgW\UZh]YfCbbYbf]W\hYhY&cXYf X]Y[Y[Yb FY\fYfCbbYbibX BcW\gW\i`,Y\(
fYf`bbYb [Yf]W\hYhY<YfiZgjYfVchgdfUl]gXYf ,42+Yf DU\fY&_Ubbg]W\UVYfUiW\&kYbb
k]f X]Y ?fZU\fib[ bUW\,413 VYXYb_Yb&\Ufa`cg U`g;bdUggib[ Ub X]YFc[]_ XYf
k]ggYbgW\UZh`]W\Yb>]gn]d`]b jc``n]Y\Yb5 ia b]W\h`vW\Yf`]W\ni k]f_Yb& kY]` aUb
]aaYf bcW\ _f]h]gW\]gh&ia >f]hha]hhY ǹi Yf`Ub[YbcXYf ia UiW\ YhkUgEcbghfi_h](
jYg ni Y]bYfX]gn]d`]bvfYb>]g_igg]cb VY]nihfU[Yb)Cbj]Y`Yb >]gn]d`]bYb gYhnhg]W\]a
FUiZ XYf U``hv[`]W\YbQ]ggYbgW\UZhgfcih]bYb?faxXib[ ibX EcbZcfa]gaig XifW\&
gc XUgg_f]h]gW\YJcg]h]cbYbb]W\haY\f Yf_YbbVUfcXYf b]W\haY\f jcf\UbXYb g]bX)
>cfh&kc g]YYgXcW\bcW\ g]bX&kYfXYb g]YX]fY_hYfVY_vadZh&]bXYa XYf bUhxf`]W\Y
QYW\gYV̀Y]XYf HUW\kiW\gfY_fih]Yfib[ [Ybihnh k]fX) >Ug Mh]W\kcfhXUni _Ubb ]b
XYbGYX]YbZU``Yb)CbY]bYf;igY]bUbXYfgYhnib[ a]h Dxf[Yb BUVYfaUggW\f]YVJYhYf
M`chYfX]^_,444 ]b XYfQcW\YbnY]hib[ q>]Y RY]hp&XUggX]YEf]h]gW\YN\Ycf]Y bib hch
gY])M]W\Yf`]W\gY]g]YY]baU` bchkYbX][ [YkYgYb&ia ]b >YihgW\`UbXX]Y>Yac_fUh]Y
k]YXYf ni YhUV`]YfYb)HUW\XYa >YihgW\`UbXUVYfbib Y]b bcfaU`Yg FUbX[Ykcf(
XYbgY]&VYXxfZYYgXYf Ef]h]gW\YbN\Ycf]Y b]W\h`vb[Yf) >]Y LYU_h]cbYbxVYf X]YgY



;`Yl >Ya]fcj]W5Ef]h]gW\YAYgY``gW\UZhgh\Ycf]YibX ]\fY <]`Xib[gVYX]b[ib[Yb

riuYfib[Yb kUfYb YfZfYih)AYgdfcW\YbkifXY XUjcb&XUggbib X]YBY[Yacb]Y XYf
Ef]h]gW\YbN\Ycf]Y UbXYbOb]jYfg]hvhYbjcfVY] gY])?g ]gh&k]Y ;Xcfbc gW\cb]b XYb
Zfx\Yb ,41+Yf DU\fYbVYhcbhY&Y]bU`hYf]XYc`c[]gW\YfNf]W_&XUg_f]h]gW\Y>Yb_Yb U`g
U`hacX]gW\ibX XYgkY[YbxVYfZ`xgg][\]bnighY``Yb) >cW\ g]bX gc`W\YriuYfib[Yb
U``YgUbXYfYU`g\Ufa`cgYg @Yi]``Yhcb)>Ybb ]b XYfU_UXYa]gW\YbEcb_iffYbn kYfXYb
g]YgcZcfhni Y]bYa CbghfiaYbh&ia VY]XYfPYf[UVYjcb @cfgW\ib[ga]hhY`bcXYf Jfc(
ZYggifYb&VY]JfxZib[gh\YaYb ibX VY]PYfwZZYbh`]W\ib[YbX]YLY`YjUbnni VYghfY]hYb
ibX GW=Ufh\m]gh]gW\YJfU_h]_YbXYf PYfXfvb[ib[ _f]h]gW\YbQ]ggYbgni ibhYfghxh(
nYb)?gVY\UidhYhg]W\X]YFc[]_ XYg̀]VYfU`YbEcbZcfa]gaig& XYbNcWeiYj]``YUiZX]Y
@cfaY`Vf]b[h5q>Yf BYffgW\YfgU[hb]W\haY\f5 Xi gc``ghXYb_Ybk]Y ]W\cXYfghYfVYb)
?f gU[h5YgghY\hX]f ZfY]&b]W\hni XYb_Ybk]Y ]W\&XY]bFYVYb&XY]bYAxhYf&U``Yggc``
X]f V`Y]VYb&UVYfjcb X]YgYaNU[YUbV]ghXi Y]b @fYaX`]b[ ibhYf ibg)p $R]h)bUW\
Bcf_\Y]aYf* ;Xcfbc ,4/2& ,03%

QYbb g]W\bib X]YVxf[Yf`]W\Y AYgY``gW\UZhgZcfaUh]cbjcb jcfb\YfY]b U`gQ]g(
gYbg[YgY``gW\UZh_cbgh]hi]Yfh&a]h XYb]\f ni[Y\wf][Yb Q]ggYbgUddUfUhYbnif gmghYaU(
h]gW\Yb;igUfVY]hib[ Y]bYgPYfghvbXb]ggYgjcb HUhif ibX AYgY``gW\UZh&XUbb[Y\wfh
ni X]YgYa@cfa]Yfib[gdfcnYgg UiW\ X]YBYfUigV]`Xib[ XYg_f]h]gW\YbQ]ggYbg)>]Y
Vxf[Yf`]W\YAYgY``gW\UZhgZcfaUh]cbibX X]Y?bhk]W_`ib[ _f]h]gW\YfQ]ggYbgdfU_h]_Yb
V]`XYbY]bYk]XYfgdfxW\`]W\YAYgUah\Y]h6UiW\ X]YgYg_f]h]gW\YQ]ggYb [Y\h ]b XYb
Ecbgh]hih]cbgdfcnYggXYf ^YkY]`][Yb J\UgYb XYf _Ud]hU`]gh]gW\Yb@cfaUh]cb Y]b&Yg
hf]hhb]W\hYfgh]a bUW\\]bY]b XUni&gcbXYfb ]ghY]bYXYf JfU_h]_YbibX @cfaYb gc(
n]U`YfEvadZY&]b ibX XifW\ X]Yg]W\X]YVxf[Yf`]W\Y AYgY``gW\UZhfYdfcXin]Yfh) >Yg(
kY[Yb _Ubb X]YAYgW\]W\hYXYf Vxf[Yf`]W\Yb AYgY``gW\UZhUiW\ XUXifW\ VYgh]aah
kYfXYb&]b kY`W\Yf QY]gYXUgYd]ghYa]gW\YNYffU]b ibX X]Y]bhY``Y_hiY``Y;fVY]hg(
hY]`ib[ cf[Ub]g]Yfh g]bX)Ef]h]gW\YgQ]ggYb ibX _f]h]gW\YN\Ycf]Y bY\aYb ]a FUiZY
X]YgYg\]ghcf]gW\YbJfcnYggYggY`VghjYfgW\]YXYbYYd]ghYa]gW\Y@cfaYb Ub)M]Yg]bX
XifW\ Y]bYY][YbYB]ghcf]n]hvh[Y_YbbnY]W\bYh&X]YX]Y<Y[f]ZZY&XYbAY[YbghUbX&X]Y
riuYfib[gZcfaYb ibX XUgGUu XYgQ]XYfgdfiW\g ibX AY[YbgUhnYgnif AYgY``gW\UZh
VYhf]ZZhibX ^YkY]`gjYfvbXYfh)>Wf B]bkY]g UiZX]YgYB]ghcf]n]hvh_f]h]gW\YbQ]ggYbg
ibX N\Ycf]YV]`Xib[ kYbXYhg]W\[Y[Yb nkY] AY[bYf [`Y]W\nY]h][)Ria Y]bYbVYnkY]Z(
`Y]W\^YXYPYfg]cb XYg;bgdfiW\g UiZY]bYibjYfVfxW\`]W\Y QU\f\Y]h& X]YY]bZUW\]b
XYb_Ubcb]g]YfhYbNYlhYbjcb gY]YgGUfl& gY]Yg;Xcfbc& gY]Yg@ciWUi`h\YfaYbYi(
h]gW\ni YfgW\`]YuYbgY])>]Y _f]h]gW\Y,\Ycf]Y XYfAYgY``gW\UZhVY\UidhYh[YfUXYb]W\h&
]a HUaYb Y]bYf jcb ]\f YbhXYW_hYb&ib]jYfgY``Yb QU\f\Y]h ni gdfYW\Yb&j]Y`aY\f
jYfhf]hhg]YUiW\ Zxf g]W\gY`VghY]bY\]ghcf]g]YfYbXY&dfU_h]gW\Y&_cb_fYhY,\Ycf]Y XYf
QU\f\Y]h&kYbb g]Y]\fYf Y][YbYbQU\f\Y]h Y]bYbRY]h_YfbVYgW\Y]b][h$Bcf_\Y]aYf*
;Xcfbc ,414&,/%) Ri ]\fYa MY`VghjYfghvbXb]g[Y\wfh XYgkY[Yb]a [fibX`Y[YbXYb
M]bb&X]YY][YbYN\Ycf]Y XUfUiZni VYZfU[Yb&cV g]YZxf ;bU`mgYXYf[YgY``gW\UZh`]W\Yb
NYbXYbnYb&Zxf XUgPYfghvbXb]gXYfEvadZYibX X]YkY]hYfY?aUbn]dUh]cbbcW\ ibX
UiZkY`W\YbYiY QY]gYVfUiW\VUf]gh)Ria UbXYfYbf]W\hYhg]W\XUg;f[iaYbh [Y[Yb
X]Y^Yb][Yb&X]Y[`UiVYb&XUggX]YkYgh`]W\YQY`hbUW\XYa MW\Y]hYfbXYgMhUUhggcn]U(
`]gaig a]h ZfY]YfGUf_hk]fhgW\UZhibX `]VYfU`Yf>Yac_fUh]Y]\fY Ri_ibZh gW\cb\]bhYf
g]W\\Uh ibX Ua ?bXYXYf AYgW\]W\hYUb[Y`Ub[hgY]&gc XUggX]Y^Yb][Yb&X]YUbX]YgYf
AYgY``gW\UZh[fibX`Y[YbXY Ef]h]_ viuYfb ibX xVYf g]Y\]bUigkY]gYbXY JYfgdY_h]jYb
Zcfai`]YfYb& U`g\cZZbib[g`cg U`hacX]gW\YfgW\Y]bYbaxggYb) QYbb ]W\ U`gc]a Zc`(
[YbXYbjYfgiW\gkY]gY ZxbZJ\UgYb XYf ?bhk]W_`ib[ XYg_f]h]gW\YbQ]ggYbgibX XYf
N\Ycf]YV]`Xib[ ibhYfgW\Y]XY&XUbbkYb][Yf ]b \]ghcf]gW\YfU`ggmghYaUh]gW\Yf;Vg]W\h
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,1 ;`Yl >Ya]fcj]W5 Ef]h]gW\YAYgY``gW\UZhgh\Ycf]YibX ]\fY <]`Xib[gVYX]b[ib[Yb

ibX a]h XYa R]Y`&XYih`]W\ni aUW\Yb&XUgg_f]h]gW\YgQ]ggYb ibX N\Ycf]YV]`Xib[
]b XYbjYf[Ub[YbYb DU\fYbnkUf ]b Y]bYEf]gY [YfUhYbg]bX&XUggX]YgYEf]gY UVYf
YVYbgck]Y ]b jcfUb[Y[Ub[YbYb J\UgYb xVYfkibXYb kYfXYb _Ubb)>]YgYEf]gY ]gh
UiW\ ibX jcf U``YaY]bYEf]gY XYf Yd]ghYa]gW\Yb@cfa&Y]bYEf]gY&X]Yg]W\Uig XYf
?]bg]W\h]b Uihcf]hvfYNfUX]h]cbg`]b]Yb]a YaUbn]dUhcf]gW\Yb>Yb_Yb Y]bYfgY]hgibX
UbXYfYfgY]hg]b XYf <YXYihib[gnibU\aY Y]bYgdfcZYgg]cbU`]g]YfhYb&dcg]h]j]gh]gW\Yb
Q]ggYbgW\UZhgjYfghvbXb]ggYg&Y]bYa jYfVfY]hYhYbEcbZcfa]gaig ibhYf Q]ggYbgW\UZh(
CYfCbbYbibX Y]bYfPYfvbXYfib[ XYf BcW\gW\i`Yb Yf[]Vh) >Yf M]bbXYf ObhYfgW\Y](
Xib[ jcb ZxbZJ\UgYbXYf;igUfVY]hib[ _f]h]gW\YbQ]ggYbg]ghYgU`gcni nY][Yb&XUgg
_f]h]gW\YN\YcfYh]_YfCbbYbUiZXYf AfibX`U[Y jYfgW\]YXYbYfYd]ghYa]gW\YfNYffU]bg
ibX @cfaYb [YUfVY]hYhibX XYgkY[YbUiW\ gY\f ibhYfgW\]YX`]W\Y@cfaYb XYgQ]g(
gYbgibX XYf _f]h]gW\YbCbhY``Y_hiU`]hvhYbhk]W_Y`h\UVYb)Rif <YgW\fY]Vib[ gc`W\Yf
NYffU]bggc``Yb]a Zc`[YbXYbY]b][Y ?`YaYbhYnigUaaYb[YhfU[Yb kYfXYb) RibvW\gh
Y]baU` kYfXYb j]Yf \]ghcf]gW\YJ\UgYb ibhYfgW\]YXYb$-%&]a kY]hYfYbk]fX jYfgiW\h&
X]YYd]ghYa]gW\Y@cfa _f]h]gW\YfN\Ycf]YV]`Xib[ Zxf X]Y[Y[Ybkvfh][Y J\UgY Y]bYg
Z]bUbnaUf_hXca]b]YfhYb(Z`Yl]V`YbEUd]hU`]gaigYhkUgbv\Yf ni VYgW\fY]VYb)

-) Pcb XYf ;iZ_`vfib[ nia @cfX]gaig5 j]Yf Yd]ghYa]gW\YEcbghY``Uh]cbYb
_f]h]gW\YfCbhY``Y_hiY``Yf

QU\fgW\Y]b`]W\ aUW\hYgM]bb&jcb Y]bYf Zfx\Yb J\UgY XYf AYgY``gW\UZhg_f]h]_ni
gdfYW\Yb&k]Y g]Ykv\fYbX XYgXYihgW\Yb<UiYfb_f]Y[g& XYf Yb[`]gW\YbLYjc`ih]cb
jcb XYbFYjY``YfgibX >][[Yfg dfU_h]n]YfhkifXY U`gU`hYfbUh]jYibX _caaib]gh]gW\Y
;igXYihib[ V]V`]gW\YfNYlhY)?g k]fX X]Y?f\U`hib[ XYgAYaY]bY][Ybhiag [YZcfXYfh
ibX A`Y]W\\Y]hY]b[Y_`U[h)>cW\ Yg_caah b]W\hnif BYfUigV]`Xib[ Y]bYfVYgcbXYfYb
@cfa jcb _f]h]gW\YfCbhY``][YbnibX N\Ycf]YV]`Xib[) >]YgVY[]bbhY][Ybh`]W\Yfgha]h
XYf jcb a]f U`gYfghYJ\UgY VYhfUW\hYhYbd\UgY XYf ;iZ_`vfib[) ;`g Q]ggYbgW\UZh(
`Yf [U`hYb\]Yf J\mg]_Yf&<]c`c[Yb&GUh\YaUh]_Yf)>]Y ?fZc`[fY]W\Yb_cbbhYbUbXYb
;_UXYa]Yb ]b JUf]g&<Yf`]b&FcbXcb cXYf Mh)JYhYfgVif[ UfVY]hYbibX a]h YbcfaYb
?]b_caaYb fYW\bYb)tVYfU`` ]b ?ifcdU YbhghUbXYbgc`W\Y;_UXYa]Yb6 X]Y[YbUbb(
hYbQ]ggYbgW\UZhYbkUfYb AY[YbghUbXjcb >]g_igg]cbYb ]b XYbMU`cbgibX Y]bYf
jYfVfY]hYhYb<YgW\vZh][ib[ jcb ;ihcX]XU_hYb)Q]ggYbgW\UZh`YfX]YgYfRY]hYhUV`]YfhYb
X]YacXYfbYb @cfaYb XYg;ighUigW\g jcb k]ggYbgW\UZh`]W\Yb?f[YVb]ggYb ]b XYf
@cfa U``[YaY]b ni[vb[`]W\Yf @UW\nY]hgW\f]ZhYb)Q]ggYbgW\UZhU`ggc`W\YgW\cb\UhhY
Y]bY_f]h]gW\Y>]aYbg]cb& kY]` g]YX]Y[`Y]W\Y<YhY]`][ib[ ibX ?]bg]W\hgZU\][_Y]hXYf
CbX]j]XiYb ]ad`]n]Yfh6a]h ]\fYb ?f[YVb]ggYbghY``hg]YY]bY]ad`]n]hY Ef]h]_ Ua fY`][](
wgYbQY`hV]`XibX XYbAfibX`U[Yb XYfghvbX]gW\YbAYgY``gW\UZhXUf)Ca ObhYfgW\]YX
nia gdYn]U`]g]YfhYbQ]ggYbgW\UZh`Yf&XYfg]W\j]Y`ZUW\a]h XYbgcn]U`YbPYf\v`hb]ggYb
UffUb[]YfYb _cbbhY&ghY``hXYf AY`Y\fhYgW\cbY\Yf XUgXUf&kUg gdvhYfU`g_f]h]gW\Y*f
CbhY``Y_hiY``Y*f jYfghUbXYbk]fX& kY]` Yf g]W\UigXfxW_`]W\b]W\hU``Y]bUiZ Y]b @UW\(
[YV]Yh_cbnYbhf]Yfh&gcbXYfb a]h XYa tVYfV`]W_xVYf VfY]hYfYAY[YbghUbXgVYfY]W\Y
RigUaaYb\vb[Y ]b XYb<`]W_b]aah) G]h gY]bYfNvh][_Y]hjYfV]bXYhg]W\UiW\ X]Y
acXYfbY ;iZZUggib[ jcb Ef]h]_&bva`]W\ U`gRYfghwfib[ jcb PcfifhY]`Yb&;ghfc`c[]Y&
QU\fgU[YfY]&;VYf[`UiVY&jcb LY`][]cb ibX GUW\hXYfE]fW\Y)Cb@fUb_fY]W\jYfXcd(
dY`hYg]W\X]YRU\` X]YgYfAY`Y\fhYbjcb XYf G]hhYXYg,3) DU\f\ibXYfhg V]gnif LY(
jc`ih]cb UiZYhkU.)+++) GY\f bcW\ U`gX]Yk]ggYbgW\UZh`]W\YbkifXYb X]Y[Y`Y\fhYb
;_h]j]hvhYb XYfEf]h]_ bYVYbXYbfY[i`vfYb VYfiZ`]W\YbPYfdZ`]W\hib[YbUig[YxVh&gc(



;`Yl >Ya]fcj]W6Ef]h]gW\YAYgY``gW\UZhgh\Ycf]YibX ]\fY <]`Xib[gVYX]b[ib[Yb

ZYfbYgg]W\ia Qc\`\UVYbXY ibX ;X`][Y \UbXY`hY)AY`Y\fhYfibX Ef]h]_Yfni gY]bkUf
^YXYbZU``gbcW\ _Y]b <YfiZ) ?hkU /+ JfcnYbh XYf AY`Y\fhYbkUfYb AY]gh`]W\Y$-+"%&
;X`][Y $,/"%&IZZ]n]YfYibX PYfkU`hib[gVYUahY$1"%&U`gcJYfgcbYba]h Y]bYa ZYghYb
?]b_caaYb) ?]bY nkY]hYAfiddY []b[ ZfY]Yb<YfiZYb k]Y XYa XYg;bkU`hg&;fnhYg&
;dch\Y_Yfg cXYf FY\fYfg bUW\&X]YbcW\ Y]baU` YhkU/+ JfcnYbhUigaUW\hYb)MW\`]Yu(
`]W\ [UV YgY]bYXf]hhY&_`Y]bYAfiddY jcb UW\hJfcnYbh XYf MY_fYhvfY&<]V`]ch\Y_UfY
ibX BUig`Y\fYf) CbJUf]g gW\Y]bh]bgVYgcbXYfYX]YgỲYhnhYfYAfiddY a]h .+ JfcnYbh
UVYfXYih`]W\[fwuYf [YkYgYb ni gY]b)>]Y ni X]YgYfAfiddY nv\`YbXYb kUfYb UiZ
JfchY_h]cbUb[Yk]YgYb)M]YgW\xhnhYX]YgYEUhY[cf]Yjcb CbhY``Y_hiY``Yb&gc Pc`hU]fY&
jcf XYb ObUbbY\a`]W\_Y]hYbXYgGUf_hYg&U`gcjcf XYf LUZZ[]YfXYf <iW\\vbX`Yf&
XYa RkUb[ ni ibbvh][Yb JiV`]_Uh]cbYb&jcf XYf ?]ZYfgiW\hXYf Ec``Y[Yb ibX [UV
]\bYb X]YObUV\vb[][_Y]h ibX Li\Y ni ZfY]YfgW\f]ZhghY``Yf]gW\YfNvh][_Y]h)>]Y Ef]h]_
gY`VghkUf a]h Y]bYa X]W\hYbgcn]U`YbPYf_Y\f ]b MU`cbgjcb VYXYihYbXYbUX`][Yb
@fUiYbcXYf ;iZ_`vfYfb& ]b FYgY(ibX AY\Y]a[YgY``gW\UZhYbgck]Y =UZYgjYfVibXYb)
<YhfUW\hYhaUb X]Y;_h]j]hvhYb XYfZx\fYbXYbPYfhfYhYfXYf;iZ_`vfib[ ]b JUf]g&XUbb
[Yk]bbh aUb XYb?]bXfiW_&XUggX]Y_f]h]gW\YNvh][_Y]hni Y]bYa gY\f [fcuYb NY]`
XUf]b VYghUbX&g]W\UbaY\fYfYb NU[YbXYfQcW\Y ]b XYbMU`cbgni hfYZZYb&ia Xcfh
jcb a]hhU[gV]g]b X]YZfx\Yb ;VYbXghibXYb [YaY]bgUa ni X]g_ih]YfYb$j[,) =\Ufh]Yf
,443%);VYf U``Ygk]f_h bcW\ niB]`,][&Yg\UbXY`hYg]W\b]W\hia Y]bYUiZ>UiYf [YghY``hY
JfUl]g&X]Ya]h Y]bYfNfUX]h]cb_f]h]gW\Yf<Y[f]ZZY&Y]bYfgmghYaUh]gW\YbLY_fih]Yfib[
ibX Y]bYf LYdfvgYbhUh]cbkY]h`viZ][Yf CbhYfYggYb_cbghY``Uh]cbYbV]g ]b X]YibhYfYb
gcn]U`YbE`UggYbjYfVibXYb kUf)

>]YgvbXYfhg]W\a]h XYfnkY]hYbJ\UgYXYfAYgY``gW\UZhg_f]h]_ibX N\Ycf]YV]`Xib[
kv\fYbX XYfYfghYbBv`ZhYXYg,4) DU\f\ibXYfhg) >]Y Ob]jYfg]hvhYbkifXYb fYZcfa]Yfh&
X]Y;igV]`Xib[ n]Y`hYUiZX]YKiU`]Z]_Uh]cbjcfk]Y[YbX jcb AY]gh`]W\Yb&Dif]ghYbibX
rfnhYb&XYf <YfiZ XYgQ]ggYbgW\UZh`YfgkifXY YhUV`]Yfh)?g _caah ni Y]bYf LYcf[U(
b]gUh]cbXYgQ]ggYbgXifW\ XYbMhUUh5XUgQ]ggYb k]fX _Ubcb]g]Yfh&PYfZU\fYbXYf
Ecbhfc``Y&JfxZib[ ibX F]nYbg]Yfib[ kYfXYb ]bgh]hih]cbU`]g]YfhibX UbXYf VYfiZ`](
W\YbJfUl]g jcb <YUahYb`UihVU\bYbUig[Yf]W\hYh)AUVYg,234 ]b >YihgW\`UbX2)4++
MhiXYbhYb&gckUfYb ]b XYb,3-+Yf DU\fYb,0)+++)Cb<Yf`]b kiW\g ]\fY RU\` nk]gW\Yb
,3-+ ibX ,3.. jcb 4,+ UiZ -++,& \]Yf bU\a X]YRU\` XYf N\Yc`c[Yb XfUaUh]gW\UV&
X]YXYf J\]`cgcd\Yb ni $,3.+5 -/,* ,3/05 /-06 j[`) =\Uf`Y ,442&-46 ?uVUW\,433&
,,2Z)%)?g YbhghUbXU`gcU`gVU`XY]bYnU\`fY]W\YMhiX]YfYbXYbgW\UZh&X]Ydc`]h]gW\U_h]j
kifXY& g]W\a]h JfchYghYb[Y[Yb X]YLY[]Yfib[ ibX a]h @cfXYfib[Yb bUW\@fY]\Y]h&
HUh]cbU`ghUUhibX >Yac_fUh]Y VYaYf_VUfaUW\hY&UVYfY]b <xbXb]g a]h XYa MhUUh
U`gPYf_wfdYfib[ XYg;``[YaY]bkc\`g giW\hY)>]YgYgR]Y`Y]bYg<xbXb]ggYga]h XYa
MhUUh]a GYX]ia XYfPYfbibZhkUf Yb[ a]h XYf?fkUfhib[ jYfVibXYb& XUggXYfMhUUh
Y]bY<]`Xib[g( ibX ?fn]Y\ib[gUiZ[UVY kU\fbY\aYb ibX XUgMhiX]ia ni Y]bYf VY(
fiZ`]W\YbNvh][_Y]h]b XYfghUUh`]W\YbPYfkU`hib[ ibX ]a ghUUh`]W\Yb<]`Xib[gVYfY]W\
Zx\fYb kxfXY) CbXYbXfY]u][ DU\fYbnk]gW\Yb ,3,1 ibX ,3/1 jYfXcddY`hYg]W\X]Y
RU\` XYfPc`_ggW\x`Yf)>cW\ XYfRi[Ub[ ni gc`W\YbghUUh`]W\YbMhY``YbkUf VY[fYbnh&
XUg<xbXb]g nk]gW\YbCbhY``Y_hiY``YbibX MhUUhgc``hYnYfVfYW\Yb)>Yf Righfca Ub
MhiX]YfYbXYbibX ]\fY _f]h]gW\Y;_h]j]hvh Zx\fhYgW\cb]b XYb,3-+Yf DU\fYbnif Mcf(
[Y jcf Y]bYftVYfdfcXi_h]cb jcb ;_UXYa]_Yfb) >Yf ;igVUi ibX X]Y;ihcbca]Y XYf
Ob]jYfg]hvhYbZx\fYb U`gcni XYa GcaYbh XYfnm_`]gW\YbEf]gY&X]Y]\fY AYgW\]W\hY
V]g \YihY VY[`Y]hYbk]fX) P]Y`YXYf MhiX]YfYbXYbkUbXhYbg]W\ZfY]Yb<YfiZYb&jcf
U``Ya XYa DcifbU`]gaig ibX XYf F]hYfUhif ni) >]YgY;fVY]hgaw[`]W\_Y]hYb kUfYb
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,3 ;`Yl >Ya]fcj]W5Ef]h]gW\YAYgY``gW\UZhgh\Ycf]YibX ]\fY <]`Xib[gVYX]b[ib[Yb

^YXcW\gY`Vghk]YXYf XifW\ RYbgif ibX Y]bYbfY`Uh]j_`Y]bYb<iW\( ibX RY]hgW\f]Z(
hYbaUf_hgY\f Y]b[YYb[h)?fghUiZ`U[Yba]h YhkU,)+++ ?lYad`UfYb _cbbhYba]h YhkU
,+)+++V]g-+)+++ FYgYfbfYW\bYb)CbJfYiuYb bU\a X]YRU\` XYfRY]hib[Yb V]g ,3/0
UiZ/- ni&V]g,3/3 []Vh Yg133 RY]hgW\f]ZhYb&UVYfX]Y;iZ`U[Yb V`]YVYb_`Y]b)Oa ,3/+
kUfYb Yg]b JfYiuYb YhkU-+)+++ GYbgW\Yb&X]Yjcb Y]bYa ]bhY``Y_hiY``Yb<YfiZ`YV(
hYb&X]Y[fcuY GY\f\Y]h AY]gh`]W\Y$0)24,%&Dif]ghYb$/)3.,% ibX rfnhY $/)4/0%&XUfib(
hYfYhkU,)+++ JiV`]n]ghYbibX DcifbU`]ghYb);b[Yg]W\hgXYfdc`]h]gW\YbEcbhfc``YXYf
Ob]jYfg]hvhYbibX XYfdc`]h]gW\Yb?]bgW\fvb_ib[Yb XYg̀ ]hYfUf]gW\YbGUf_hYgXifW\
X]YRYbgif [U`hXYf DcifbU`]gaig& XYf EUadZ Zxf X]YJfYggY(ibX GY]bib[gZfY]\Y]h&
XUgLYW\hUiZX]YwZZYbh`]W\YGY]bib[gviuYfib[& XYbAYgY``gW\UZhg_f]h]_YfbXYfPcf(
avfnnY]h U`gX]YYbhgW\Y]XYbXY@cfa _f]h]gW\Yf]bhY``Y_hiY``YfNvh][_Y]hXYf JYf]cXY
ibX U`gX]Y@cfa&]b XYf X]YJ\]`cgcd\]Y Uig[YxVhkYfXYb axggY ibX X]Y_f]h]gW\Y
Nvh][_Y]h]b X]YJfUl]g xVYf[]b[Y) Mc_wbbhYaUb gU[Yb&XUggYgZxf GUfl U`gY]bYa
PYfhfYhYfXYf AfiddY XYf Dib[\Y[Y`]UbYf UiW\ Uig gmghYaUh]gW\(d\]`cgcd\]gW\Yb
AfxbXYb bU\Y `U[&]a MY`VghjYfghvbXb]gY]bYg_f]h]gW\YbJ\]`cgcd\Yb U`gDcifbU`]gh
ni UfVY]hYb&Zxf X]YJfYggYZfY]\Y]hY]bnihfYhYbibX X]YZU`gW\Y;``[YaY]b\Y]h Y]bYg
jcb XYfsZZYbh`]W\_Y]hb]W\h_cbhfc``]YfhYbMhUUhYgni _f]h]g]YfYb)!@xf X]YAfiddY XYf
Dib[\Y[Y`]UbYf []Vh Ygb]W\hbif Y]bYbtVYf[Ub[ jcb XYfd\]`cgcd\]gW\Yb MW\i`Ynif
dc`]h]gW\YbJUfhY]&gcbXYfb YVYbgcY]bYbtVYf[Ub[ jcb XYfd\]`cgcd\]gW\Yb MW\i`Y
nia DcifbU`]gaig) ObX X]Y9;Vgc`ih\Y]h7XYfPYfbibZh&_caah g]Y]b XYfZfY]YbJfYg(
gYb]W\hbcW\ aY\f nif AY`hib[ U`g]b XYfdc`]h]gW\YbJUfhY]&kc >]g_ifgVY[fYbnib(
[Yb ibia[vb[`]W\ g]bX:" >]Y J\]`cgcd\]Y& gc GUfl& VfYW\Y]\f MW\kY][YbibX kYfXY
RY]hib[g_cffYgdcbXYbh$?uVUW\,433&-0.6 j[`) GUfl ,3/-& 44%)Rif [YaY]bgUaYb
?fZU\fib[ X]YgYfAYbYfUh]cbjcb Ef]h]_Yfb [Y\wfh X]YJiV`]_Uh]cbgdfUl]g&XYfEUadZ
[Y[Yb RYbgif&XUg?]bhfYhYbZxf X]YXYac_fUh]gW\YbLYW\hY&X]YPYfgW\kwfib[ ibX
XUg;bnYhhY`bjcb LYjc`hYb ibX LYjc`ih]cbYb& X]Y@`iW\h&XUg?l]` ibX X]Y;igkUb(

XYfib[)
GUfl aUf_]Yfh v\b`]W\ k]Y GcgYgBYggU`gJYfgcb UiW\ gW\cbXYbtVYf[Ub[ ]b X]Y

Xf]hhYJ\UgY XYf AYgY``gW\UZhg_f]h]_&]bXYa Yf U`gZxf JfYggYZfY]\Y]hibX XYac_fUh](
gW\YLYW\hYY]bhfYhYbXYfDcifbU`]ghnibY\aYbX UiW\ U`gMdfYW\YfXYfgcn]U`]gh]gW\Yb
ibX _caaib]gh]gW\Yb <YkY[ib[ \UbXY`hY)?f [fY]ZhX]Y?][Ybhiag_f]h]_Yb XYf_ca(
aib]gh]gW\Yb ;fVY]hYf UiZ ibX ]ghVYghfYVh&X]YgYAYgY``gW\UZhg_f]h]_ni jYfk]ggYb(
gW\UZh`]W\Yb&]bXYa Yf gmghYaUh]gW\XUgVxf[Yf`]W\YQ]ggYb xVYf X]YVxf[Yf`]W\Y AY(
gY``gW\UZhZxf X]Y_f]h]gW\YN\Ycf]Y UbY][bYh)>cW\ XUa]haUW\hYf [`Y]W\nY]h][aY\f)
>Ybb ]bXYa Yf g]W\a]h XYbX]YVxf[Yf`]W\Y AYgY``gW\UZhgY]hXYa ,3) DU\f\ibXYfh
_cbgh]hi]YfYbXYbQ]ggYbgdfU_h]_YbXYg<xf[Yfhiag ( U`gcjcf U``Ya X]YJc`]h]gW\Y
s_cbca]Y ibX X]YJ\]`cgcd\]Y ( UigY]bUbXYfgYhnh&Y][bYhYf X]YgdYn]Z]gW\YGUW\h
k]ggYbgW\UZh`]W\YfQU\f\Y]hgdfcXi_h]cb Zxf X]YYaUbn]dUhcf]gW\Y<YkY[ib[ Ub)?f
xVYfk]bXYhXUa]hY]bYV`cu [Yg]bbib[g\UZhY&acfU`]gW\YcXYf ghUbXdib_hUfh][YEf](
h]_ ibX gYhnhXUg<xf[Yfhia ]b Ri[nkUb[& XUgAYgY``gW\UZhgh\Ycf]Y&U`gcXUgQ]ggYb
ia X]YAYgY``gW\UZhU`gY]bYAYgUah\Y]hjcb ]bhYfbjYf_bxdZhYbBUbX`ib[gVYfY]W\Yb
Y\Yf UV`Y\bh)CbX]YgYfJ\UgY ]ghX]YYd]ghYa]gW\Y@cfa XYf AYgY``gW\UZhg_f]h]_jcf
U``YaXifW\ X]Y]bhY``Y_hiY``YJfUl]g XYgJUfhY]]bhY``Y_hiY``YbW\UfU_hYf]g]Yfh)

>]Y JfcZYggcfYbgW\UZhUb XYb Ob]jYfg]hvhYbibX BcW\gW\i`Yb ]b >YihgW\`UbX
iaZUgghY,31/ ,)/13 ibX ,4+4.)3+2 JYfgcbYb)>]Y RU\` XYf MhiX]YfYbXYbkiW\g ]b
XYf nkY]hYbBv`ZhYXYg,4) DU\f\ibXYfhg ]b >YihgW\`UbXjcb ,-)+++ UiZ 12)+++&X]Y
aY]ghYbU``YfX]b[gghiX]YfYbGYX]n]b cXYf LYW\hgk]ggYbgW\UZh)>Yf `]hYfUf]gW\YibX



;`Yl >Ya]fcj]W5 Ef]h]gW\YAYgY``gW\UZhgh\Ycf]YibX ]\fY <]`Xib[gVYX]b[ib[Yb

diV`]n]gh]gW\YGUf_hXY\bhYg]W\Uig&X]YRU\` XYfdfc DU\fjYfwZZYbh`]W\hYb<iW\h]hY`
gh]Y[UiZ -0)..,) >]Y <YfiZg[fiddY XYf DcifbU`]ghYb&JiV`]n]ghYb&;ihcfYb ibX AY(
`Y\fhYb kifXY XifW\ ]\fY ghUh]gh]gW\Y?fZUggib[ bib U`gY][YbghvbX][Y<YfiZg[fid(
dY gcn]U g̀]W\hVUf[YaUW\h&XYf OaZUb[ X]YgYfAfiddY kiW\g V]g ,4++ UiZ3)20+ ]b
>YihgW\`UbX&4),/3 ]b @fUb_fY]W\ibX ,.)231 ]b AfcuVf]hUbb]Yb $j[`) =\Uf Y ,442&
,,+%)NfchnX]YgYf;igXY\bib[ XYf ;fVY]hgaw[`]W\_Y]hYbV`]YVX]YRU\` XYf ]bhY``Y_(
hiY``Yb<YfiZgaw[`]W\_Y]hYbkY]hYf\]b fY`Uh]j_bUdd ibX j]Y`ZUW\gW\`YW\hVYnU\`h)
Q]Y gW\cb ]b XYb ,3-+Yf ibX ]b XYb ,3/+Yf DU\fYb_Ua Yg]b XYb ,33+Yf DU\fYb
YfbYih ni Y]bYf Ef]gY ]b XYf LYdfcXi_h]cb XYf Ob]jYfg]hvhYb)Pcb XYbY]bYbk]fX
X]Yq;_UXYa]_YfgW\kYaaYp ibX XUgq;V]hif]YbhYbdfc`YhUf]Uhpa]h Mcf[Y [YgY\Yb&
jcb XYb?bhkifnY`hYb&jca PYfZU`X̀Yf <]`Xib[ XifW\ X]YsZZbib[ XYfBcW\gW\i`Yb
Zxf MhiX]YfYbXYa]h b]YXYfYfBYf_ibZh ]ghX]YLYXY6X]YUbXYfYb&k]Y EUf` EUihg_m&
bY\aYb X]YgU`gB]bkY]g UiZ Y]bYJfc`YhUf]g]Yfib[ UiW\ XYf [Y]gh][Yb ;fVY]h&Y]bY
;igXY\bib[ XYf ;fVY]hYf_`UggYibX XUa]hY]bYgcn]U`ghfi_hifY``VYX]b[hYRibU\aY
XYf fYjc`ih]cbvfYb Gw[`]W\_Y]hYb)

Ef]h]gW\YgQ]ggYb ibX ,VYcf]Y k]fX jcf U``Ya UiuYf\U`V XYf Ob]jYfg]hvhYbibX
Yb[ [YVibXYb UbX]Ygcn]U`XYac_fUh]gW\YJUfhY]Ybhk]W_Y`h&ibX bib bYi U`gAYgY``(
gW\UZhgh\Ycf]YibX QY`hUbgW\Uiib[ jYfghUbXYb&X]Y]b ;bgdfiW\ b]aah& U`gw_c(
bca]gW\(aUhYf]U`]gh]gW\Y;bU`mgYibX GYhUd\mg]_X]Y AY\Y]ab]ggY XYggcn]U`Yb
FYVYbgYf_`vfYb ni _wbbYb)?g [Y\h XUfia& Y]bYb_c\vfYbhYb RigUaaYb\Ub[ jcb
;fVY]hYfgW\UZh&gcn]U`]gh]gW\(_caaib]gh]gW\YbNYbXYbnYbibX CbhY``Y_hiY``Yb\Yf(
nighY``Yb)MmghYaUh]gW\Y@cfgW\ib[ ibX X]Y;igUfVY]hib[ Y]bYf k]ggYbgW\UZh`]W\Yb
QY`hUbgW\Uiib[&JUfhY]gW\i`Yb&JUfhY]dfYggYibX <iW\diV`]_Uh]cbYb gc``YbX]YgYf(
aw[`]W\Yb) >]Y VYXYihYbXghY@][if ]b X]YgYa RigUaaYb\Ub[ ]gh]b >YihgW\`UbX
g]W\Yf`]W\EUf EUihg_m&UVYfUiW\ Zxf @fUbnGY\f]b[& LcgU FilYaVif[& H]Wc`U]
<iW\Uf]b ibX Q`UX]a]f FYb]b&GUl ;X`Yf ibX Ihhc <UiYf ibX gW\`]Yu`]W\gc[Uf
bcW\ Zxf EUf EcfgW\&AYcf[ FiVWg ibX ;bhcb]c AfUagW][]`h X]YgYtVYf`Y[ib[) M]Y
U``YUfVY]hYbk]ggYbgW\UZh`]W\bU\ Ub_caaib]gh]gW\Yb cXYf gcn]U`XYac_fUh]gW\Yb
JUfhY]YbibX ]\fYb dc`]h]gW\YbR]Y`Yb)C\fY JfcV`YaUh]_&LY`YjUbn[Yg]W\hgdib_hY&
N\YaYb& <Y[f]ZZYYVYbgck]Y ]\fY dvXU[c[]gW\Y If]Ybh]Yfib[ Yf[YVYbg]W\Uig XYf
If]Ybh]Yfib[ UbXYf JUfhY])BviZ][ ]a EcbZ`]_ha]h XYfJUfhY]cXYf VYgh]aahYb]\fYf
@fU_h]cbYb&UfVY]hYbg]Ya]h <`]W_UiZX]Y\]Yf ghUhhZ]bXYbXYb>]g_igg]cbYb ibX Jfc(
V`Ya`U[Yb hY]`kY]gYUigZx\f`]W\Y gmghYaUh]gW\YN\Ycf]Yb Uig) BviZ][ YbhZU`hYhg]W\
]\fY h\YcfYh]gW\YJYfgdY_h]jYUVYfUiW\ ]b ]\fYb hU[Ygdc`]h]gW\YbriuYfib[Yb cXYf
]\fYf dc`]h]gW\YbJfUl]g&]bXYa g]YXifW\ X]YMW\UZZib[bYiYf dc`]h]gW\YfCbgh]hih]c(
bYb UiW\ XUgYd]ghYa]gW\YNYffU]bjYfgW\]YVYb)

CbhY``Y_hiY``Yk]Y EcfgW\&FiVWg ibX AfUagW]&X]Y]\fY h\YcfYh]gW\YJfcV`YaUh]_
bcW\ [Ubn ]a Bcf]ncbh XYf JUfhY][Yk]bbYb& g]bX UVYfUiW\ VYfY]hgX]YYfghYb&X]Y
XYbkYgh`]W\YbGUfl]gaig fYdfvgYbh]YfYb&XYb]W\ \]Yf U`gX]Y@cfa XYf _f]h]gW\Yb
AYgY``gW\UZhgh\Ycf]Ykv\fYbX XYf j]YfhYb&XYf ZcfX]gh]gW\YbJ\UgY XYf _Ud]hU`]gh](
gW\Yb?bhk]W_`ib[ VY[fY]ZYbk]``) Hib ghY``Ybk]f ibg \viZ][ XYb@cfX]gaig U`gY]b
fY`Uh]j_c\vfYbhYgGighYf XYf LYdfcXi_h]cb _Ud]hU`]gh]gW\YfAYgY``gW\UZhgjYf\v`hb]g(
gYjcf& ]b XYbYbghUbXUfX]g]YfhYQUfYbdfcXi_h]cb& GUggYb_cbgia&Qc\`ZU\fhgghUUh
ibX ghUUh`]W\YMhYiYfib[ gck]Y X]Y?]bV]bXib[ XYf;fVY]hYfVYkY[ib[ g]W\ni Y]bYa
fY`Uh]jZf]YX`]W\Yb&aUbW\aU` ni Zf]YX`]W\Yb<]`X Zx[Yb) >cW\ VYjcf YggckY]hkUf
ibX X]Y[fcuY RU\` XYfFc\bUV\vb[][Yb g]W\Ecbgia& @YfbgY\Yb&BUigVUi) @fY]nY]h
ibX Of`UiV xVYf`UggYb_cbbhY&[UV YgnibvW\ghnkY] QY`h_f]Y[Y&X]YbUh]cbU`]gh]gW\Y
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