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@`UiVhaUb XYa Zf{\YfYb yOI(D`iVcVaUbb :bXfYUg D\c`& XUbb\Uh vghYffY]W\
]a CU\fY -+++ bUW\[Y\c`h&kUg ]b @fcxVf]hUbb]Yb&=YihgW\`UbX&L_UbX]bUj]Yb
`]bX XYb NL: ]b XYb ,43+Yf CU\fYb [Y[`{W_h ]gh5X]Y gc[YbUbbhY]8PYbXYr jca
tgcn]U`XYac_fUh]gW\YbAcW\ghYiYfghUUha]h UigiZYfbXYbLcn]U`gmghYaYbrnia >]b(
gh]Y[]b X]Yt;{f[Yf[YgY``gW\UZhrXYgbYc`]VYfU`YbLhUUhYg) Ba ;Y\Uidhib[gX]g_ifg&
XYf Ic`]h]_Yfb kc\` ni[YghUbXYbkYfXYb aix& Zh]\fhYX]Y]8PYbXYr]b X]YgYbEyb(
XYa $cZZYbVUf]a @Y[YbgUhnni vghYffY]W\%nif FcXYfb]g]Yfib[& ni bYiYa Pc\`(
ghUbXibX nif ;Y`YVib[ XYgYfghUffhYbXYac_fUh]gW\YbIfcnYggYg)- :iZ X]Y bYiY
KY[]Yfib[g_cU`]h]cb jcb vOI ibX ?Iv ni[YgW\b]hhYbfb{bXYh D\c`g FUb]W\y]g(
aig ]b Zc`[YbXYgIfc[fUaa Y]b5fUX]_U`Y>bhghUUh`]W\ib[XYf P]fhgW\UZh&_cbgY(
eiYbhY BbhY[fUh]cb]b XUgkYghYifcdy]gW\Y fb]`]hyf]gW\YL]W\Yf\Y]hggmghYaibX X]Y
G:MH& :VVUi XYf LhUUhggW\i`XYb&;YgW\fyb_ib[ XYgLhUUhYgUiZDYaZ``B`_h]cbYb&
:VVUi XYgLcn]U`ghUUhYg&k]fhgW\UZhgZfYibX`]W\YgLhYiYfgmghYai)y)a) Dfmdh]gW\U`(
`YfX]b[g q kY]` y\b`]W\Yg b]W\h @Y[YbghUbXYgXYf VY[f{bXYbXYb hcif X#\cf]ncb
[YkYgYb kUf ( V`Y]VhX]YUVgW\`]YxYbXY?cfXYfib[ bUW\Y]bYa t>bXY XYfghUUh`]W\
Z]bUbn]YfhYb̀]b_Yb ibX [f{bYb Di`hif\Y[Yacb]Yr)

:bXfYUg D\c`g LW\f]ZhVYgh]W\h]a OYf[`Y]W\ a]h gcbgh][YbzghYffY]W\]gW\Ybdc(
`]h]gW\YbFUb]ZYghYbXifW\ Dc\yfYbn) PU\fgW\Y]b`]W\ k]fX aUb V]gUiZXUggcn]U`(
XYfbc_fUh]gW\YIUfhY]dfc[fUaa Uig ,423 ibX XYggYb̀c[]gW\Yf OYf_b{dZib[ jcb
ghUUh`]W\YfP c\`Z5`\fhgdc`]h]_&PUW\ghiag]XYc`c[]Y& gcn]U`Ya :ig[`Y]W\ ibX =Y(
ac_fUh]g]Yfib[ nif{W_[Y\Yb a{ggYb& ia Y]bY y\b`]W\Y ]8[fUbXYbUffUh]cbr XYf
Ic`]h]_ jcfniZ]bXYb) $?fY]`]W\a]h ia[Y_Y\fhYb OcfnY]W\Yb)%:``Y]b5 U`gt>fZ]bXYfr
XYf Uighf]Z]n]YfhYb]8PYbXYrk]fX XYf bibaY\f][Y YfghYIXg]XYbh XYgGUh]cbU`fUhg
b]W\h]b X]Y:bbU`Yb Y]b[Y\Yb6 ibX X]Ygb]W\hbif& kY]` XUg>bgYaV`Y XYfDYfbUf(
[ifbYbhY $a]h :igbU\aY XYf Z`Ub_]YfYbXYbt;{f[Yf[YgY``gW\UZhr%Uig XYa IZ`]W\(
hYb\YZhXYf bYc`]VYfU`Yb=YfY[i`]Yfib[gd\]`cgcd\Yb ghUaah) =Yb ;Y[f]ZZ XYf
tPYbXYr \UVYb UbXYfYgW\cb`Ub[Yjcf :bXfYUg D\c` UiZzghYffY]W\]gW\YOYf\y`h(
b]ggYUb[YkUbXh&ibX g]Yk]XYfgdfYW\YbXUa]hc\bY Y][YbY BbhYbh]cbXYf>ad\U(
gY&a]h XYf `YhnhYfYfXUgnibyW\gh jcb XYf Yifcdy]gW\Yb LhUUhYb[YaY]bgW\UZha]h
LUb_h]cbYbVY`Y[hYKY[]Yfib[gYldYf]aYbh VYgW\fY]Vh)

LW\cb jcf Y]b][Yb CU\fYb \Uh XYf Ic`]h]_k]ggYbgW\UZhYfAYfVYfh =UW\gXUgCU\f
,431 U`g]8PYbXY^U\frXYZ]b]Yfh), =]Y yixYfYb =UhYbg]bX\]b`yb[`]W\ VY_Ubbh5X]Y
PU\` Difh PU`X\Y]ag nia ;ibXYgdfyg]XYbhYbUa 3)Cib]6 X]YIc`Uf]g]Yfib[ fibX
ia X]Y]8EYVYbg`{[YrXYf SkY]hYb KYdiV`]_ `]bX XUg>]bfY]gYjYfVch XYf UaYf]_U(
b]gW\Yb ;Y\zfXYb A]f XYb zghYffY]W\]gW\YbIfyg]XYbhYb6XYf ]8fYW\hgbUh]cbU`Yr/
NagW\kib[ ]b XYf %&' VY]a IUfhY]hU[]a LYdhYaVYfni[ibghYb Czf[ AU]XYfg6
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! L]YL&Zf]WXFUhh 

X]YXUfUiZZc`[YbXY:iZ_{bX][ib[ XYf t_`Y]bYb DcU`]h]cbr XifW\ X]YLIv ibX X]Y
=ifW\ZN\ab[ jcb GYikU\`Yb Ua -.) GcjYaVYf& VY]XYbYbX]Y?Iv ]\fY Lh]b`(
BbYbjYfXcddY`hYibX X]Y@f{bYb YfghaU`g]bg IUf`UaYbh Y]bnc[Yb) =Uni _UB`X̀Yf
LW\cW_{VYf X]YF]``]UfXYb(OYf`ighYXYfOv>LM (McW\hYftBbhYfhfUX]b[r0]a Si[Y
jcb gdY_i`Uh]jYb AUbXY`g[YgY\6]Z]5Yb&a]h XYbYb XUgFUbU[YaYbh XYf OYfghUUh(
`]W\hYbBbXighf]YUbXYf Ub\YVYbXYbGYiYb v_cbca]Y XYf XYfY[i`]YfhYb ?]bUbn(
ayf_hY dUfh]n]d]YfYbkc``hY) =Yf ;fiW\ ]a dc`]h]gW\Yb@YZ{[Y&XYb =UW\g \]Yf
cfhYh&Z{\fhY a]h K{W_g]W\hUiZ [fUj]YfYbXY =iX[YhdfcV`YaY ( ZNfX]YbyW\ghYb0
CU\fYdfc[bcgh]n]YfhYaUb Y]bYb:bgh]Y[ XYg=X]n]hg UiZ4 ! XYg=BI q ibX Xf]b[(
`]W\Y Lhfi_hiffYZcbbYb ]a LY_hcf XYf zZZYbh`]W\YbP]fhgW\UZhnif tLUb]Yfib[g(
dUfhbYfgW\UZhrjcb LIv ibX vOI ibX ]b ?c`[Y nif fUgW\Yb>fcg]cb XYghfUX]h]c(
bY``YbIUfhY]Yb( ibX FUW\hgmghYag)$&

NbhYf OYfkYbXib[ Y]bYgUbU`mh]gW\Yb;Y[f]ZZg _zbbhY aUb gU[Yb5ibhYf ?fUbn
OfUb]hn_mhUghYhYg]Y\ vghYffY]W\ Ub X]YdcghZcfX]gh]gW\YufU \YfUb&Ub X]Y E]ei](
X]Yfib[ XYfgc[YbUbbhYbtLW\cfbghY]b]bXighf]Ybr&X]Y\z\YfY BbhYfbUh]cbU`]g]Yfib[
jcb :fVY]h ibX DUd]hU`&ibX X]YvZZ]kb[ ni XYbhfUbgbUh]cbU`Yb?]bUbnayf_hYb)C
:b X]YgYfLhY``Yk]fX aUb Ub:bXfYUg D\c`g ;YgW\fY]Vib[ XYf tPYbXYr $]bhYfbU(
h]cbU`%YhkUgYbhgW\Y]XYbXYgjYbb]ggYb&bya`]W\ XYbA]bkY]g UiZX]Ygcn]U`YbDyad(
ZY&XYb NbhYf[Ub[ XYf hfUX]h]cbY``Yb:fVY]hYfVYkY[ib[ ibX X]Y ;]`Xib[ Y]bYf
bYiYb FUW\h_cbghY``Uh]cb]b XYba]`]hUbhYb:igY]bUbXYfgYhnib[Yb XYf ,42+Yf ibX
Zf{\Yb 3+YfCU\fY)=]Y zghYffY]W\]gW\Y:ig[Ub[g`U[Y kUf \]Yf XifW\ X]YAY[Yac(
b]Y Y]bYgtMYW\bc_cfdcfUh]gaigrD jYf[`Y]W\gkY]gY dUfUXcl5 X]Y KYdfygYbhUbhYb
z_cbca]gW\(dc`]h]gW\Yf FUW\h BbixhYb g]W\ [Yk6]fh][ gY]b&a]h XYf ?cfW]Yfib[
hfUbgbUh]cbU`YfFUf_h]bghfiaYbhY ]\fY Y][YbYb EY[]h]aUh]cbg[fibX`U[Yb& jcf U`(
`Ya X]Y DccfX]b]Yfib[gZU\][_Y]h jcb [YgUahk]fhgW\UZh`]W\YbS]Y`Yb ibX @fid(
dYbjYf\U`hYa& a]h UiZni\YVYb6 ibX X]YgibhYf XYb OcfnY]W\Yb Y]bYf :iZ`zgib[
XYfdc`]h]gW\(gcn]U`YbOYfdZ`]W\hib[ggmghYaY&UiZXYbYbXUgzghYffY]W\]gW\YSkY](
IUfhY]Yb(LmghYaUiZ[YVUih \Uh) O]Y``Y]W\h]gh\]Yf X]Y NfgUW\YZh]fX]Y d`zhn`]W\Y
ibX [`Y]W\nY]h][YSibY][ib[ XYf VY]XYb@fcxdUfhY]Ybnif g]W\Zcfb`]YfYbXYb>i(
fcdy]gW\YbNb]cb ni Z]bXYb5X]YdchYbh]Y``Y=Y`Y[]Yfib[ jcb >bhgW\Y]Xib[Yb Ub
X]Y_{bZh][Yb >N(@fYa]Yb jYfgdfUW\&VY]XYIUfhY]Ybni [`Y]W\Yb MY]`Ybjcb XYf
iba]hhY`VUfYb OYfUbhkcfhib[ ZNfibdcdi`yfY FUxbU\aYb ni Ybh`UghYb)!=Y]XY
_cbbhYb g]W\gcnigU[Yb U`gtzghYffY]W\]gW\YrEcVV]YgbYi _cbgh]hi]YfYb ibX ]\fY
_{bZh][Y Ic`]h]_ U`gFcXYfUh]cb XYgBbhY[fUh]cbgdfcnYggYgXYZ]b]YfYb)=Ug:V_ca(
BbYbjcb FUUghf]W\hjca ,+) =YnYaVYf ,44, {VYf X]Y Yifcdy]gW\Y P]fhgW\UZhg(
ibX Py\fib[gib]cb b]aah g]W\ ibhYf X]YgYfIYfgdY_h]jY U`g@Yb]YghfY]W\Uig)
LY]bY FYhU_f]hYf]Yb( LYb_ib[ XYf AUig\U`hgXYZ]n]hYUiZ \zW\ghYbg. "& :VVUi
XYf LhUUhggW\i`XYbUiZ aUl]aU` :H "& LhUV]`]g]Yab[ XYf BbZ`Uh]cbgfUhYVY] \zW\(
ghYbg,&0 ! ibX YifcdUkY]hY Acac[Yb]g]Yba[ XYgS]bgb]jYUig ( Ybh_`Y]XYhYb
X]YYZZY_hi]YfhYb[YgY``gW\UZhgdc`]h]gW\YbLhfi_hiffYZcbbYb $gcn]U`YL]W\Yf\Y]h&KYW\h
UiZ:fVY]h&zZZYbh`]W\YOYfgcf[ib[gdZ`]W\h%gW\Y]bVUf]\fYg PYfhY( ibX FUW\hW\U(
fU_hYfgibX aUW\Yb g]YU`gbYihfU`YhYW\b]gW\Y:`hYfbUh]jYb jYf\UbXY`VUf)

=Yb >]bgh]Y[ ]b X]YYjc`ih]cbyfY PYbXY V]`XYhYXUg@YgYhn{VYf X]YvB:@ ,44.&
ghY``hYbXcW\ X]Y SigW\{ggY Ub X]Y jYfghUUh`]W\hYbNbhYfbY\aib[Yb Y]bYXUiYf(
\UZhY;Y`Ughib[ XYg=iX[Yhg XUf) =]Y =UW\[YgY``gW\UZhXYf jYfghUUh`]W\hYbBbXi(
ghf]YVYhf]YVYkifXY XUf]ba]h XYf If]jUh]g]Yfib[ XYf NbhYfbY\aYb VYUiZhfU[h&Zif



2bZcfaY``YIc`]h]_ ibX Z`Yl]V`YBbgh]hih]cbYb

X]YU``YfX]b[g[YgUahk]fhgW\UZ]5`]W\Y:gdY_hY $k]Y X]Y:Vg]W\Yb``,[ XYf zghYffY]W\](
gW\YbLhUbXcfhYibX AYUXeiUfhYfggck]Y AYgW\yZ]5][ib[gYZZY_hY%ni VYf{W_g]W\h](
[Yb kUfYb) =]Y If]jUh]g]Yfib[gYf`zgY X]YbhYbXYf K{W_nU\`ib[ XYf LW\i`XYb XYf
vB:@ $X]Yi)U) UiW\ UiZ =YgUghYfk]Y ^YbYgXYf :F:</0 nif{W_[]b[Yb%) ,442
kUf X]YFY\f\Y]h XYf DcbnYfbY jYf_UiZ]5&kcVY] X]YvB:@ U``YfX]b[gghfUhY[]gW\Y
:bhY]`Y Ua :_h]Yb_Ud]hU`VY\]Y`h),, ,44K Yh]c`[hYXYf OYf_UiZ XYf vghYffY]W\](
gW\YbLU`]bYbibX XYf MY]`jYf_UiZ XYf :MP) ,442 VY[Ubb`b]h XYf If]jUh]g]Yfib[
XYf <fYX]hUbghU`h$gUBbhDcbnYfbVYhf]YVYb%UiW\ XYf K{W_ni[ Uig XYf ?]bUbnk]fh(
gW\Uh`5),-:iW\ X]Y:ig[`]YXYb`,,[ jcb ;ibXYg(& EUbXYg(ibX <YaY]bXYibhYfbY\(
aYb& X]Y g]W\a]h Y]bYf Z]bUbnhYW\b]gW\Yb;Ygh]aaib[ XYgFUUghf]W\h(:V_ca(
aYbg `Y[]h]a]Yfh`.

& ]gh( YlYad`Uf]gW\ k6]fYb X]Y P]YbYf LhUXhkYf_YibX X]Y
;ibXYg[YV6]iXYjYfkU`ab[ ni bYbbYb ( jcfUb[Yhf]YVYb kcfXYb)

Ba @fibXY ( ibX ]a @Y[YbgUhnni XYb;YgW\kzfib[Yb Y]bYf gcn]U`XYac_fUh](
gW\YbZfz\`]W\Yb LW\i`XYbdc`]h]_ ( [f]ZZYb]b XYb 4+YfCU\fYb UiW\ X]YFUxbU\(
aYb nia :VVUi XYf?]bUbngW\i`XYbibX nif KYXi_h]cb XYg;iX[YhXYZ]n]hg&kYbb(
[`Y]W\ ni`Yhnhb]W\h ]b ^YbYa :igaUx k]Y ]b XYb UbXYfYbE]bXYfb XYf >N ibX
ia XYbIfY]g Y]bYfkY]hYf ghY][YbXYbLhYiYfeichY),/ G]W\hUiZ[Y[Ub[Yb g]bX\]b(
[Y[Yb X]Y OcfghY``ib[Yb& X]Y P]YbYf ;zfgY ni Y]bYa ghfUhY[]gW\YbBbghfiaYbh
VY]fb :iZVUi Y]bYfg\UfY(\c`XYf @YgY``gW\UZ]5ni aUW\Yb6XcW\ XUZh]fk]fX Y\Yf X]Y
@YgW\yZhghfUX]h]cbXYfzghYffY]W\]gW\YbNb]jYfgU`VUb_YbjYfUbhkcfh`]W\ [YaUW\h),0

=]Y tPYbXYr kUf U`gc̀ yb[gh ibhYfkY[g) :ig Y]bYf [fibXgyhn`]W\Yb K)]W\hib[g(
VYgh]aaib[ \YfUig \6]hhYYgb]W\h XYgPYW\gY`gnif vOI * ?Iv(DcU`]h]cb VY(
XifZh&XYb :bXfYUg D\c` Yl dcghU`g>bhgW\Y]Xib[ Z]]f Y]bY[YgY``gW\UZhgdc`]h]gW\Y
:`hYfbUh]jY ]XYc`c[]g]Yfh):``YfX]b[g ]gh]\a XUf]bfYW\hni [YVYb&XUxX]Y;YUfVY](
hib[ XYf gY_ibXyfYb >Z`Y_hYXYgbYc`]VYfU`YbIfc[fUaag ( X]Y =Y`Y[]Yfib[ XYf
gcn]U`YbK]g]_Yb Ub X]Y BbX]j]XiYb& X]Y z_cbca]gW\Y KYWcX]Yfib[ XYgghUUh`]W\
fY[i`]YfhYb Di`hif( ibX FYX]YbgmghYag&X]Y BbUf_hZHfa][YKYghfi_hif]Yfib[ XYf
zZZYbh`]W\Yb=]YbghY( jcb XYf <fcxYb DcU`]h]cb b]W\h ]a gY`VYb:igaUx ibX
MYadc VYhf]YVYbkcfXYb ]gh&k]Y X]YKYghfi_hif]Yfib[ XYf >][YbhiagjYf\y`hb]g(
gY)F]h UbXYfYbPcfhYb5 X]Y :XUdh]Yfib[ XYf Lcn]U`YbL]W\Yfib[ $IYbg]cbggm(
ghYa&@YgibX\Y]hggmghYa%YVYbgck]Y X]Y XYf ghUUh`]W\YbOYfkU`hib[ $IYfgcbU`(
UiZkUbX&:ihcbca]g]Yfib[% ibX XYf zZZYbh`]W\YbBbZfUghfi_hif  '$$! Ub XUg
jcf[Y[YVYbY S]Y` Y]bYgtgW\`Ub_YbrLhUUhYgibX Y]bYf Yf\YV`]W\ fYXin]YfhYbLhUUhg(
eichY jYf`]YZ b]W\h _cbgYbgiU`) AUVYb nkY] CU\fY vOI(?Iv(KY[]Yfib[ X]YgY
;`cW_UXYVYgY]h][h9BbXYf ;]`Ubn ghY\YbjYfghybX`]W\YfkY]gYX]Y]b XYf Sk]gW\Yb(
nY]hY]b[YghUbXYbYbghfi_hifY``Yb p(6Y\`YbhgW\Y]Xib[Yb[Ubn jcfbY& k]Y X]Y >]b(
Z`]\fib[ XYgLY`VghVY\U`hYgVY]a ;YgiW\ jcb :aVi`Uhcf]Yb ibX X]Y;YghYiYfib[
XYf NbZU``fYbhYb6XU2NX]Y@@A(>bhgW\Y]Xib[& `b]h XYf X]Y:VgW\Uh`])``,[XYf jcf(
nY]h][Yb :`hYfgdYbg]cb kY[Yb [Ya]bXYfhYf >fkYfVgZ5]\][_Y]h U`gb]W\h >N(_cb(
Zcfa UiZ[Y\cVYb kifXY) BbXYf ?c`[Y Xca]b]YfYb X]YY]bbU\aYgY]h][Yb ibX gcn](
U` ZfU[k{fX][Y FUxbU\aYb X]Y tPYbXYr(;]`Ubn& k]Y XYf :iZ\YVib[ XYf
_cghYb`cgYbF]hjYfg]W\Yfib[ Z]]f >\YdUfhbYf c\bY D]bXYf Vnk) ;YhfYiib[gjYf(
dZ`]W\hib[Yb&X]Y :b\YVib[ XYf KYnYdh( ibX DfUb_YbgW\Y]b[YV{\fYb&X]YD{f(
nib[ XYg:fVY]hg`cgYb[Y`XYgZE]fU``Y]bjYfX]YbYbXYF{hhYf ibX X]Y>]bZ`]\fib[ jcb
LhiX]Yb[YV{\fYb) =]Y t:VZYfh][ib[ bYir& `b]h XYf VYhf]YV`]W\YIYbg]cbgZcbXg[Y(
gW\UAYbkifXYb& VY[f{bXYhYg]W\a]h ibfYU`]gh]gW\Yb:bbU\aYb $1" `Ub[Zf]gh][Y
OYfn]bgib[%6X]YOYfUb`U[ib[ jcb IYbg]cbgf]]W_`U[YbUa ?]bUbnaUf_hkifXY {VYf(
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!! L]Y[Zf]WXFUhh 

X]YgXifW\ XYb >bfcb(L_UbXU` b]W\h [YfUXYdcdi\fYf) EYX][`]W\ a]h XYf :b\Y(
Vib[ XYgIYbg]cbgUbhf]hhgU`hYfgibX XYf dfc[fYgg]jYb D{fnib[ XYf IYbg]cbg\z\Y
]ghY]b :bgUhn nif Lhfi_hiffYZcfa YfZc`[h)=]Y VYgW\`Yib][hYIf]jUh]g]Yfib[ Yfk]Yg
g]W\]a ?U``XYf MY`Y_caa(:_h]Yb U`gjYf\yb[b]gjc``& X]YUb[Y_{bX][hY :ihLhc_(
_ib[ XYf ?cfgW\ib[gZcfXYfib[ga]hhY` ]gha]hh`YfkY]`Y ia Y]b kY]hYfYgCU\f UiZ
-++1 jYfgW\cVYb) LY`VghXUgAYfngh{W_XYfgW\kUfn(V`UiYbDcU`]h]cb&XUgGi``XY(
Z]n]h&Ybhdiddhg]W\U`g<\]ayfY ibX aix Z`]f-++- bUW\>]bgdfiW\ XYf>N(;Y\zfXYb
UiZ kU\fgW\Y]b`]W\ _bUdd ibhYf - IfcnYbh _cff][]Yfh kYfXYb) =Uni _cfbah bcW\
X]Y >f\z\ib[ XYf LhYiYfeichY& X]Y jca >W_dZY]`YfXYggY`VghjYfcfXbYhYbIfc(
[fUbi``L nif AUfacb]g]Yfib[ XYfYifcd6]]gW\YbLhYiYfdc`]h]_YbhgW\]YXYbkY[Z]]\fh)
LhY``haUb ]b KYW\bib[& XUxY]b aUx[YV`]W\Yf MY]`XYf Ub[YdY]`hYb=YZ]n]h(KY(
Xi_h]cb ( WU).+ jcb ,++ FfX) : ML ( jcb XYbEybXYa ibX @YaY]bXYb[YhfU[Yb
kifXY& X]YVY]XmbUa]gW\kUW\gYbXYb:iZ[UVYb UiZ]\fYb :bhY]` UbXYb\z\YfYb
LhYiYfY]bbU\aYb jYfn]W\hYh\UVYb&XUbbnYfghyiVhX]Yq8[Y[`{W_hYPYbXYr ]b U``Y
A]fbfbY`gf]W\hib[Yb) $=]Y YfghYbtMYghkU\`Ybr&k]Y X]Y Vif[Yb`ybX]gW\Yb EUbX(
hU[gkU\`Yb&a{bXYhYb XYbb UiW\ iba]hhY`VUf ]b Y]bYDf]gY XYf tPYbXYr(KY[]Y(
fib[)%,1

Pc U`gcVYn]Y\h :bXfYUg D\c` gY]bYwVYfnYi[ib[ jcb XYb LY[bib[Yb XYf
tPYbXYr \Yf9 KY[]Yfib[g(PU``h`\fh bUW\FUf]UnY`` \]b cXYf \Yf ( X]Y vOI(
KYdfygYbhUbhYbXYf q8PYbXYrg]bX DcbjYfh]hYb&cXYf fbY\f bcW\5g]Yg]bX :[bc(
gh]_Yf[YkcfXYb ibX \UVYb ]\f tW\f]gh`]W\YgrPY`h( ibX FYbgW\YbV]`X[Y[Yb XYb
L_Ydh]n]gaig ibX KY`Uh]j]gaig XYfUaYf]_Ub]gW\YbDcaaib]hUf]ghYb Y]b[YhUigW\h)
F]h Cc\b KUk`g#2 d`yX]YfYb g]Y[Y[Yb X]Y \UfhbyW_][Y OcfghY``ib[ jcb gcn]U`Yf
<`Y]W\\Y]h ibX Z]]f XYfYbLiVgh]hih]cb XifW\ t@YfYW\h][_Y]hU`g?U]fbYZ_ \b D`Uf(
hYlhibX Uighf]Z]n]YfhZcfai`]Yfh5 dc`]h]gW\YKY[Y`b a{xhYb gc _cbghfi]Yfh gY]b&XUx
g]YX]Y]bX]j]XiY``Y ;YfY]W\Yfib[ b]W\hVYgW\Xb_hYb6XYbb YfghUiZX]YgYf@fibX(
`U[YYbhgh{bXYgcn]U`YgOYfUbhkcfhib[gVYkixhgY]b $U`g]bX]j]XiY``Yf :_h ibX kYW\(
gY`gY]h][YgOYf\6]`hb]gjcb q8Ua,ribX tfY]W\r%)BASi[`Y]W\ a]h XYfgW\Y]bVUfYbK{W_(
YfghUhhib[jcb DcadYhYbn XifW\ XYbLhUUhUb tX]Yr @YgY``gW\UZhYbhn]Y\haUb XYf
Ic`]h]_ X]Y :iZ[UVY& gcn]U`Y=]ZZYfYbnYb$k]Y D`UggY&>h\b]Y& cXYf <YgW\`YW\h%
XUfnighY``YbibX ni jYf\UbXY`b) =Yf PYW\gY` jcb tOYfdZ`]W\hib[r ni q8Mc`YfUbnr&
XYf X]YIfcdU[UbX]ghYb XYf t;{f[Yf[YgY``gW\UZhr gc thfYbXmrYfgW\Y]bYb̀yxh&Zi\fh
XUbbb]W\hbib tKYgdY_hrjcf XYa t:bXYfYbr& gcbXYfb V`cx ni XYggYbB[bcf]Y(
fib[ ibX nif If]jUh]g]Yfib[ XYf K]g]_Yb)#q

=]Y t,.{f[Yf[YgY``gW\UZhrU`gbYc`]VYfU`Ygdc`]h]gW\YgFcXY`` Ybhk]W_Y`hnkY]ZY`g(
c\bY <\UbM`Y)=Ug OYfgdfYW\YbY]bYgtgW\`Ub_YbLhUUhYgrfYU[]YfhUiZ Y]bYbZib(
XUaYbhU`Ybn]j]`]gUhcf]gW\YbPYW\gY`g&XYf ( VUg]YfYbXYfUiZXYf /bZcfaUh]g]Yba[
XYf@YgY``gW\UZhibX XYfjYfU``[YaY]bYfhYbIcdi`Uf_i`hif (aY\f ]bX]j]XiY``Y ?fY](
\Y]hYb ibX LY`VghVYgh]aaib[gaz[`]W\_Y]hYB`a]h g]W\Vf]b[h)-+ :`g BXYc`c[]Yib(
hYfgW\`y[hX]Y KYXY jcb XYf t;{f[Yf[YgY``gW\Uhhr ]bXYgXYb ]ad`]n]hYb FUW\hW\U(
fU_hYf XYf `bZcfaUh]cbg[YgY``gW\Uhh$cXYf k]Y ]bbbYf aUb XUgbYiY FcXY``
VYnY]W\bYbk]``%6g]YibhYfgW\`y[hX]YMYbXYbnnif SYbhfU`]gUh]cbjcb P]ggYb&nif
:V\yb[][_Y]h jcb [`cVU`Yb ?]bUbnaUf_hfbUb]di`Uh]cbYb&nif :iZgdU`hib[ ]b ]b(
ZcfaUh]cbY``YibX aUf[]bU`Y LY_hcfYb&nif =Y( MYff]hcf]U`]g]Yfib[ XYf t`c_U`Yb
@YaY]bgW\UZhYbr&UiZX]Yg]W\X]Y:Xjc_UhYb XYf t,.{f[Yf[YgY``gW\UZhrni NbfYW\h
VYfiZYb9# =Ux Ygg]W\VY] X]YgYa FcXY`` ifb Y]bYLY`VghVYgW\Y]Xib[XYf Ic`]h]_
\UbXY`hY&ia XYb K{W_ni[ UiZ X]Y Kc``Y Y]bYgtFcXYfUhcfgr [YgY``gW\UZh`]W\Yf



BbZcfaY``YIc`]h]_ ibX Z`Yl]\`YBbgh]hih]cbYb !"

=]ZZYfYbnYb&XUgV`Y]Vhc\bY\]b ZfU[k{fX][) >\Yf `yxh#g]W\(^YXYbZU``g]b >ifcdU(
Y]bYK{W__Y\f jcb LcijY1b]hyhg(Lh]`Yb ibX XYgdc`]h]gW\Yb=Yb_Ybg ]b ?fYibX(
?Y]bX(;Yn]Y\ib[Yb VYcVUW\hYb&XUgg]W\a]h XYb I\ybcaYbYb XYgGYcdcdi`]g(
aig jYfV]bXYh) =]Y vOI(?Iv(KY[]Yfib[gV]`Xib[ XYgCU\fYg-+++ ]gh]b X]YgYf
A]bg]W\h ]bhYfbUh]cbUÙ`gVYgcbXYfgaUf_Ubh ibX U`gVYXfc\`]W\Yg;Y]gd]Y` Yad(
ZibXYb kcfXYb) =]Y ?fU[Y ]gh&cV nifYW\h)

=]Y gcn]U`YibX z_cbca]gW\Y tgiWWYggghcfmrXYf SkY]hYb KYdiV`]_ kifXY UV[Y(
g]W\YfhXifW\ Y]bYb jcfdUf`UaYbhUf]gW\YbDcbgYbgjcb _`UggYbVUg]YfhYbMYW\bc(
V{fc_fUh]Yb&XYfYbdc`]h]gW\YgLhYiYfib[gdchYbh]U`V]gUiZX]Y>VYbYXYf ;]c[fUZ](
Yb $:fVY]hgd`yhnY&:jUbWYaYbhg& ;]`Xib[gcZZYfhY& gcbgh][Y OYf[{bgh][ib[Yb%
XifW\gW\`i[) F]h XYa G]YXYf[Ub[ XYfIfcXi_h]cbg( ibX FUf_hVYX]b[ib[Yb \cW\(
fY[i`]YfhYf bUh]cbU`Yfv_cbca]Yb gYhnhUiW\ X]YDf]gYXYgDcfdcfUh]gaig Y]b)Ocb
,4K1& ia AYfVYfh =UW\g#tPYbXY^U\b7 bcW\aU`g UiZni[fY]ZYb&V]g ,444 Z]Y X̀Yf
[YaY]bgUaY Lh]aaYbUbhY]` XYf VY]XYb@fcxdUfhY]Ybjcb 4. UiZ 1+ IfcnYbh ibX
aUW\hYY]bYa d`if]Z]n]YfhYb. # -(LmghYa I`Uhn)-- Ic`]h]_k]ggYbgW\UZhYfgdfYW\Yb
]b X]YgYaSigUaaYb\Ub[ jcb Y]bYf _cbh]bi]Yf`]W\Yb OYfgW\]YVib[ XYg_`UggYb(
[YVibXYbYb dc`]h]gW\YbOYf\U`hYbg\]b ni U`hYfgq&[YgW\`YW\hg(ibX _i`hifVYgh]aa(
hYb FighYfb ibX jca :VVfiW\ XYf EcmU`]hyhgVYn]Y\ib[Yb[Y[Yb{VYf XYb a]h
XYa DcfdcfUh]gaig jYfVibXYbYb IUfhY]Yb]bgVYgcbXYfY]b gc`W\YbKY[]cbYb& X]Y
Y]bYb PYW\gY` nif =]Ybgh`Y]ghib[gz_cbca]Y $a]h \c\Yb JiU`]Z]_Uh]cbgUbZcfXYq
fib[Yb% XifW\gW\f]hhYb \UVYbR Ba :iZgh]Y[ XYf ?Iv& XYf nia Lmadhca XYg
OYf1,,g \Yf_zaa`]W\Yf ]bgh]hih]cbY``YfIc`]h]_ kifXY& jYf_b{dZhYb g]W\UiZdUfU(
XclY PY]gY KYggYbh]aYbhgjcb hfUX]h]cbY` t̀[UfUbh]YfhYbr@fiddYb [Y[Yb X]Y
LW\kyW\ib[ XYfLW\ihnZib_h]cbYbXYfLcn]U`dUfhbYfgW\UZha]h XYb=YfY[i`]Yba[g(
]bhYfYggYbjcb @fiddYb& X]Yg]W\UbXYf GYiYb v_cbca]Y cf]Ybh]YfhYb6dUfUXcl
XYg\U`V&kY]` XYf vghYffY]W\(GUh]cbU`]gaig&XYf X]Y ?Iv gc[Uf ni ]\fYfb :bh](
>N(Difg ibX ni XYb ibf{\a`]W\Yb :bh](:ig`ybXYf(PU\`_yadZYb Z`]\fhY&XYb
BbhYfYggYbXYf@`cVU`]g]Yfib[g(:b\6]b[Yf k]XYfgdfYW\YbaixhY& ky\fYbX XYf:bh](
Lcn]U`Y(Difg&XYfa]h XYb:hhUW_YbUiZX]YLmghYaYgcn]U`YfL]W\Yfib[ ZibXUaYb(
h]YfhkifXY& XYb LhUhigXYf t@UfUbh]YfhYbr]bZfU[YghY``hY)MUhgyW\`]W\[UV Yg&k]Y
:bXfYUg D\c` _cbghUh]Yfh&Y]bY=UiYf_f]gY XYf LIv*vOI(DcU`]h]cb& UVYfkYb](
[Yf XYg\U`V&kY]` X]YLIv XYbbYc`]VYfU`YbDifg b]W\ha]hnihfU[Yb VYfY]h[YkY(
gYb kyfY& gcbXYfb Y\Yf& kY]` g]W\ bUW\ XYf nijcf [YbUbbhYb =Y`Y[]Yfib[ XYf
tPYbXYr UbX]Y>bhgW\Y]Xib[gnYbhfYbXYf>ifcdy]gW\Yb Nb]cb _Y]b Y][YbghybX](
[Yg dc`]h]gW\YgIfc^Y_h aY\f Zcfai`]YfYb `]Yx) >]b ;Y[`Y]hiaghUbX ( cXYf j]Y`(
`Y]W\hUiW\ Y]b iba]hhY`VUfYf :igXfiW_ XYggYb( kUf X]Y:iZkYfhib[ XYfV{fc_fU(
h]gW\YbibX XYf Zib_h]cbU`Yb>ldYfh]gY VY]XYf :XUdh]Wfib[ UbXYb Yifcdy]gW\Yb
BbhY[fUh]cbgdfcnYx&kca]h X]YKY[]Yba[ bcW\aU`g t`YUXYfg\]drY]bV{xhY)-/

GYc`]VYfU`YIc`]h]_ {jcf]g]Yfh X]Y <cXYg XYf P]fhgW\UZhibX hfY]VhXUa]h ]\fY
Y][YbY >bhaUW\hib[ ibUiZ\U`hgUa jcfUb) Ic`]h]_ k]fX ni Y]bYa thib& U`gcVr&nif
aYX]U`Yb L]ai`]Yfib[ jcb AUbX`ib[gZU\][_Y]h) :V\yb[][ jcb XYf P]f_gUa_Y]h
gmaVc`]gW\Yf@YghYb̀]YZYfhg]Yg]W\XYf :_hiU`]hyh UfV]hfyfYfzZZYbh`]W\YfM\YaYb
Uig6XUg_Ubb UiW\ XUgZU`gW\YIUUf Lh]YZYV̀Y]a AcW\kUggYfY]bgUhngY]b):`g dcdiq
`Uf_i`hifY``YgI\ybcaYb k]fX Ic`]h]_ gY`Vghnif JiY``Y jcb BbghUV]`]hyh)wVYf X]YgY
IYfgdY_h]jY _caah aUb fbz[`]W\YfkY]gY ni Y]bYf gW\yfZYfYb;YifhY]`ib[& kUg XYf
PYW\gY` jcb -+++ `Ub[Zf]gh][VYXYihYh)=]Y b]W\haY\f cXYf YfghUiZ `Ub[Y L]W\h
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ia_Y\fVUfYb OYfybXYfib[Yb ]a L]bbY XYf t PYbXYr VYhfYZZYb&k]Y k]f [YgY\Yb
\UVYb&b]W\hX]Y[YgY``gW\UZhgdc`]h]gW\Yb?Y`XYf$k]Y XUgLcn]U`gmghYa&X]Y;]`Xib[
ibX ?cfgW\ib[ igk)%&gcbXYfb X]Y dYfgcbY``YbFUW\h[YZ`YW\hYibX XYb Lh]` XYf
Ic`]h]_) PUg XYf vOI*?Iv(KY[]Yfib[ hUhg6]W\`]W\[Y`ib[Yb ]gh&XUg]ghXYf :ig(
hUigW\XYf >`]hYb( ]a ;YfY]W\ XYf zZZYbh`]W\VYY]bZ`ixhYbP]fhgY\UhhXifW\ X]Y
>`]b{b]Yfib[ XYf V]g\Yf][Yb FUbU[Yf-+

6 ]a `.YfY]W\ XYgLcn]U`jYfg]Y\Yba[ggm(
ghYfbgXifW\ X]Y :V`zgY XYf jcb XYbLcn]U`dUfhbYfb]a DcbgYbg[Yky\`hYb =Y`Y(
[]YfhYb6]b Cigh]nibX Ic`]nY] XifW\ ]bbYf]bgh]hih]cbY``YK)YZcfaYb &X]YdYfgcbY``Y
NaVYgYhnib[Yb ]b LW\`{ggY`dcg]h]cbYbYbbz[`]W\hYb6Ub XYb Nb]jYfg]hyhYb a]h
XYf BbghU``]Yfib[bchcf]gW\Yf?][ifYb fYW\hgbUh]cbU`]gh]gW\YfFybbYfV{bXY U`gdc(
`]h]gW\YDcbhfc``YifY) =UgaUf_UbhYUbX]YgYa:ighUigW\dfc``Yx ]gh&XUxX]YbYiYb
>`]hYbb]W\h`yb[Yf Y]b k]W _cad`]``]Yfh UiW\ ]bbbYf _cbghfi]YfhYg[YgY``gW\UZh`]W\Yg
KYdf6]gYbhUh]cbg[YVchYfZ{``Yb&gcbXYfb UiZ XYf ;Ug]g ]bZcfb`Y``Yfdc`]h]gW\Yf<`](
eiYb fY_fih]Yfh kYfXYb6 ibX kY]hYfg&XUxX]YgYgOYfZ&`\fYbUiZ _Y]bYb $cXYf_Y](
bYb UigfY]W\YbXYb%zZZYbh`]W\YbP]XYfghUbX[YghcxYb]gh&gcbXYfb [YfUXYkb[Y(
_Y\fh U`gOcf`Y]ghib[ UiZ X]Y v_cbH`b]g]Yfib[ jcb [YgY``gW\UZh`]W\Yb?Y`XYfb&X]Y
hfUX]h]cbY``Yf:iZE`gg`a[ bUW\XYf :igjYf\UbX`ib[ X]jYf[]YfYbXYf BbhYfYggYbX]Y(
bYb gc``hYb&zZZYbh`]W\YNbhYfgh{hnib[ Yf`Ub[h\Uh)Lc kYfXYb X]YcVYb [YbUbbhYb
Bbgh]hih]cbYbq8Z`Yl]VY`r[YaUW\h)

:bXfYUg D\c` XYihYhUbaUbW\Yb LhY``YbgY]bYg̀.iW\Yg Y]bY?fU_h]cbgV]`Xib[
B`k]gW\YbXYb Gif(Ic`]h]_Yfb ibX XYb BbhYfYggYbgjYfV6]bXYb]b XYf vOI Ub&X]Y
g]W\VYfY]hg]b XYbgdyhYb,4KHYfCU\fYb ia X]Y[Y[Ybgyhn`]W\YAU`hib[ nif ?Iv
cf[Ub]g]Yfh \Uh) F]h XYf `bZcfaY``]g]Yfib[ XYf >`]hYbdc`]h]_\Uh g]W\X]Y ?fU_h]cb
XYf Gif(Ic`]h]_Yf XifW\[YgYhnh)Sif :VfibXib[ ZY\`hU``YfX]b[gbcW\ XUgBbghfi(
fbYbhUf]ia Z{f X]YY]b[Ub[g n]h]YfhYtD i`hif\Y[Yfbcb]Yr) >]bYb YfghYbOYfgiW\ \Uh
Yg]aaYf\]b [Y[YVYb5`fb Si[Y XYgdUf`UaYbhUf]gW\YbNbhYfgiW\ib[gUiggW\iggYg
nif <UigU t>ifc hYUar kifXYb -++,*+- ]b _U`_{`\UhhYf>fkY]hYfib[ jcb XYggYb
:iZ[UVYbghY``ib[ b]W\hkYb][Yf U`g-0+ jca Lcn]U`( Vnk) <YgibX\Y]hga]b]ghYf](
ia nk]gW\Yb ,440 ibX ,444 Z]bUbn]Y`[̀YZcfXYfhYDi`hifjYfY]bY ibX (dfc^Y_hY
jcf[Y`UXYb ibX UiZ]\f [YgY``gW\UZhgdc`]h]gW\Ygcddcg]h]cbY``YgIfcZ]` \]b t[Ydf{Zhr)
=]Y :fh ibX PY]gY XYf ;YZfU[ib[Yb& ]b_`ig]jY XYf gY`Y_h]jYbFYX]Yb]bZcfaUh]cb
{VYf X]Y>f[YVb]ggY&\UVYb X]YSY]hgW\f]Zht_i`hiff]ggYr VYkc[Yb& jcb Y]bYa tFW(
<Ufh\mr(LmbXfca ni gdfYW\Yb)-1 Si[`Y]W\ Yf\U`hYbfYW\hgbUh]cbU`]gh]gW\YOYfY]bY
k]Y XUgtAUig XYf AY]aUhr aUgg]jY zZ`h#bh`]W\YLiVjYbh]cbYb) Ic`]h]_ ]b XYf _`Ug(
g]gW\Yb&aUW\]UjY``]gh]gW\Yb?cfa) >g []Vh kYb][Y gW\zbYfY;Y]gd]Y`YZ{f X]Y:dc(
f]Yb XYgdcghacXYfbYb E]VYfU`]gfbigibX gY]bYgOYfgdfYW\YbgXYf DcYl]ghYbnjcb
g]W\gY`VghVYgW\fyb_YbXYaLhUUhibX ;{f[Yf[YgY``gW\Uhh)
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:bXfYUg DBk]5 b]! PYbXY ]gh[![`{W_h) =Yf gW\kUfn(V`Ui! FUfgW\ XifW\ X]! P{ghY @cV]&P]Yb

)''($+&)(
- j[`) XU[Y[Yb $6{fUb M\YfVcfb5 `]ifcdYUb FcXYfb]hm UbX B5_mcbX)MV! MZ#h]YWhcfmcZ >ifcdYUb

LcW]X]Yg ,4/0 ( -+++& EcbXcb i)U) ,440& X!f XYb VY``,Yf_!bgkYfh [`Y]WVZ]]ffb][Yb Ifcn!x XYf

FcXYfb]g]Uib[ ]b KifcdU VWgW\fY]Vh&U``YfX]b[g XYb :iZ\c`dfcnYx Y]bnY`bYf EybXYf ( XUfibhYf

jcf U``YbUbXYfYbvghYffY]WVg %aUf_]Yfh)
. AYfVYfh =UW\g5Ocb XYf &LUb]Yfib[gdUfhbYfgWVUZ]57nif _cbZ`]_h[W`UXWbYbNb{VYfg]W\h`]W\_Y]h&]b5



BbZcfaY``Y Ic`]h]_ ibX ZB75&l]V`75&Bbgh]hih]cbYb

KY]b\UfX L]YW_f* AY]bn LhY]bYfh*>aa75#f]W\ M]`cg $A[)%5vghYffY]W\ ,4/0 ( ,440) @YgY``gW\UZh
Ic`]h]_ Di`hif& P]75#bB440&L)-4+ZM

/ =UW\g&+,)+,)+)& L)-4,

0 XUggY`VYdUgg]YfhYV75#]a<\75#a]Y(E]b2(NbhYfbY\aYb tFYflr6 XYf bchkYbX][75#bLUb]75#b),`,[XifW\

LhUUhg_fYX]hYZc`[hYX]Ydc`]h]gW\Y)>bhgW\Y]Xib[ nif `Ub[Z](]gh][YbMfYbbib[ XYgLh)UUh)Ygjcb gY]bYb
`bXigh)f]YVYh)Y]`][ib[Yb) O[`) D`Uig @fiVY`b]_5 =Yf SkY]hY :bgW\`ix) =Yih)gW\`UbXg@f]ZMbUW\
vghYffY]W\g P]fhgW\UZ]5&P]Yb -+++& L)-/)#BZ

1 j[`) Oc`_b`Uf EUiVYf5 P]fhgW\UZhg(ibX ?]bUbndc`]h]_&]b5 AYfVYfh =UW\g i)U) $A[)%5AUbXViW\
XYgdc`]h]gW\YbLmgh)YagvghYffY]W\g&P]Yb , $%#C,& L)0+4

2 X]YgY:iZ{\`ib[ Y ]UAhbUh{f`]W\ bif Y]b][Y :gd75#_hYXYgtIcgh)ZcfX]gaigr6 k]W\h][ gW\Y]bha]f bif

X_ :bXYihib[ XYg]bbYfYb SigUaaYb\Ub[g jcb Z`Yl]V`YbIfcXi_h]cbgZ7CfaYb& bYiYf hYW\b]gW\Yf

FUgW\]bYf]Y&hfUbgbUh)]cbU`YbDUd]hU`VYn]Y\ib[Yb ibX gcn]U`Yf=YfY[i`]Yfib[6 j[`) UiW\5 FUfWc
KYjY``]5 =]Y [YgY``gW\UZh`]W\YE]b_Y)CYbgY]hgXYf S]j]`]eh)]cb XYg:fVY]h& F{bghYf , #C#C$%&]bg) L:HZM
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