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;Zd[efabZ @Wd_S``

+(=[`^W[fg`Y

=gdabSY^SgTfYWd`Wha` e[UZeW^TWd%VSeeWeS`VWdeitdW( A_ Xa^YW`VW`9df[]W^YWZW`
i[d VWd>dSYẀSUZ%[`i[WXWd`e[UZV[WWgdabt[eUZWHa^[f[] ha_ `Wa^[TWdS^W`ES[`'
efdWS_g`fWdeUZW[VWf%VWdeW[fTS^VVdW[BSZdlWZ`fW_̀[f iW`[YW` 9ge`SZ_W` V[W
O[dfeUZSXfeba^[f[]TWef[__f( O[d SdYg_W`f[WdW`%VSeee[UZ=gdabS[` V[WeWd@[`e[UZf
`[UZf Ydg`Vetfl^[UZ ha_ JWefVWdOW^fg`fWdeUZW[VWfg`V [`eTWea`VWdWVWdA`fWYdS'
f[a`ebdalWeeeW[fVW`+32vWdBSZdWV̀Slg TW`gflf igdVW%g_ `Wa^[TWdS^WHa^[f[]W`[`
=gdabS lg WfST^[WdW`(A` W[`W_WdefWL̀W[ ĥWdegUZW`i[d%V[WFSfgd VWeFWa^[TWdS'
^[e_ge lg TWeUZdW[TW`g`V VS_[f lgeS__W`Zt`YW`VW lW`fdS^ẀWa^[TWdS^WHa^[f[]W`
ZWdSgelgSdTW[fW`(A_ liW[fW` LW[]̂a`lW`fd[WdW ì[d g`e VS`` SgXVW`Wgdabt[eUZW`
A`fWYdSf[a`ebdalWeeg`V hWdS`eUZSg^[UZW`S` VdW[:W[eb[W^W'̀ VWdYW_W[`eS_W
ESd]f%V[WO[dfeUZSXfe'g`V OtZdg`Yeg`[a` g`V V[W:WeUZtXf[Yg`YeefdSfWY[W'%i[W
`Wa^[TWdS^WHa^[f[]W` [` =gdabSg_YWeWflfigdVW`( <Wd:W[fdSYW`VWf_[f W[` bSSd
rTWd^WYg`YW`lg_ =`figdX VWdWgdabt[eUZWǸWdXSeeg`Y(

,( FWa^[TWdS^WHa^[f[] SgeY^aTS^WdHWdebW]f[hW

GTiaZ^ FWa^[TWdS^[e_gebd[_td W[`[VWa^aY[eUZWeg`V fZWadWf[eUZWeHda\W]flgd NWd'
t`VWdg`Y ]Sb[fS^[ef[eUZWdq]a`a_[W` g`V YWeW^^eUZSXf^[UZWdKkefW_WVSdefW^^f%[ef We
SgX_SfWd[W^^WCdtXfWg`V A`ef[fgf[a`W` S`YWi[WeW`%V[W=diSdfg`YW` g`V Fad_W` ea
TWW[`X^geeW`%VSeee[Weftd]WdSgXESd]fdW[lWdWSY[WdW`(A_ ?WYW`eSfllg VW`̀ Sf[a`S^
SgeYWd[UZfWfW`]Wk`We[S`[ef[eUZWH̀da\W]fWV̀WdFSUZ]d[WYelW[faVWdGW^adeN[e[a`
W[`Weeal[S^W`=gdabSeiSd VWdFWa^[TWdS^[e_geha` 9`XS`Y S` W[` fdS`e`Sf[a`S^We
Hda\W]f(9gX VWdY^aTS^W=̀TW`WiSdW` V[WfdW[TW`VWC̀dtXfWVWd>dW[ZS`VW^g`V V[W
g`W[`YWeUZdt`]fWEaT[^[ftf VWeCSb[fS^e(FSUZVW_V[WMK9 +31. g`V ?dasTd[fS`'
`[W` +313CSb[fS^hWd]WZde]a`fda^^W`STYWeUZSXXfZSffW`%igdVWV[WCSb[fS^XdW[ZW[f[`
VW`+32vWdBSZdWV̀gdUZ[`fWd`Sf[a`S^WNWdfdtYWhWdS^^YW_W[`Wdf(<[WNWdd[`YWdg`Y
ha` @S`VW^eTSdd[WdW`g`V V[WWdZuZfWEaT[^[ftf VWeCSb[fS^eXvZdfW ỲW_W[`eS_
_[f W[`WdVdS_Sf[eUZWJ̀WVg]f[a` VWdLdS`ebadf]aefW` g`V _[f VWd=[`XvZdg`Y
`WgWdA`Xad_Sf[a`e' g`V Ca__g`[]Sf[a`efWUZ`[]W` lgd @WdSgeT[^Vg`Yha` _g^'
f[`Sf[a`S^W` Ca`lWd`W`%V[W[` VWdDSYWe[`V%_[f `Sf[a`S^W` JWY[Wdg`YWv̀TWdV[W
Yv`ef[YefW`:WV[`Yg`YW` Xvd[ZdWA`hWef[f[a`W l̀g hWdZS`VW^`(<WdHdalWeeVWdg`'
fWd`WZ_Wd[eUZW`A`fWd`Sf[a`S^[e[Wdg`YiSd _[f VWdrTWd`SZ_Wha` ZWddeUZW`VW`
S`Y^a'S_Wd[]S`[eUZW>̀IKJIK<M@BIO@KH<H>@"HdS]f[]W` g`V _[f W[`Wdeftd]WdW9̀T'
Zt`Y[Y]W[f ha` [`fWd`Sf[a`S^W >̀[`S`l_td]fW` hWdTg`VW`(<WdrTWdYS`Yha` :S`]'
]dWV[fWl̀g >[`S`l_Sd]f TSe[WdfW>̀[`S`l[Wdg`YecgWB^W`igdVW VgdUZW[`WHWd[aVW
_[f SgeYWebdaUZW`ZaZW`Q[`edSfWẀd^W[UZfWdf(9^e>a^YWV[WeWd=`fi[U]^g`Y ]S_ We
`[UZf lg^Wflf lg W[`WdiW[f hWdTdW[fWfW`JWad[W`f[Wdg`YVWeES`SYW_W`feiWY ha_
LM<E@CIF?@KZ[` lg_ LC<K@CIF?@KO<FN@#
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"$ WZ(@Wd_S``4FWa^[TWdS^[e_geg`V V[W=gdabt[eUZWM`[a`

A_ ?WYW`eSflVSlg `SZ_ V[ẀWa^[TWdS^U?WYW`dWha^gf[aS̀gX̀ Sf[a`S^Wd=TW`W
lgWdefV[W>ad_ VWd_a`WftdW` JWefd[]f[h[ftf S`%g_ V[WA`X^Sf[a`edSfW`%V[W[` VW`
+31*WdBSZdW[̀` VW`_W[efW ìWef^[UZWD̀t`VWd` VWgf^[UZlg`SZ_W`% [` VW`?d[XX
lg TW]a__W`( A` KvVS_Wd[]S%ia V[ẀWa^[TWdS^W`JWlWbfWlgWdef[` MdgYgSk%;Z['
^Wg`V 9dYW`f[`[W` S`YWiS`Vf igdVW`%igdVW` A`X^Sf[a`edSfW`lW[fiW[eWVSVgdUZ
]a`fda^^[Wdf%VSeeV[ẀSf[a`S^W` OtZdg`YW` [` X[jW`9gefSgeUZdSfWS̀` VW`<a^^Sd
YWTg`VWìgdVW` ' iSe [` VWdD[fWdSfgdSgUZ<a^^Sd[e[Wdg`YYW`S``f i[dV( A` VW`
W`fi[U]W^fW`Dt`VWd` igdVW V[WA`X^Sf[a V̀SYWYW`ZSgbfetUZ^[UZVgdUZW[`W9`ZW'
Tg`Y VWdQ[`edSfWT̀W]t_bXf( <SeiaZ^ TW]S``fWefW:W[eb[WV̂[WeWdHa^[f[] [ef VWdea
YW`S``fWpNaAU]WdKUZaU]o#<g_W`[^) DWhk,**.$( <WdFS_W YWZfSgXVW`VS_S^e
`Wg TWdgXW`WH̀dte[VW`fWV̀WdMK'FafW`TS`] HSg N̂a^U]WdlgdvU]%VWdV[WdWS^W
Q[`edSfWha` _[`ge liW[ HdalW`fTW[eW[`W_9_feS`fd[ff +313SgXVgdUZeUZ`[ff^[UZ
b^ge1%/HdalW`f [` VW`Xa^YW`VWV̀dW[BSZdWẀdZuZfW(<[W Q[`edSfW`ef[WYWS̀gUZ
[` ?dasTd[fS``[W`%`SUZVW_ESdYSdWfLZSfUZWdV[WJWY[Wdg`YvTWd`a__W` ZSffW(
QiSd iSdW` V[WZSgbfetUZ^[UZWǸWd^[WdWdVWepNa^U]Wd;agbo #WTV($V[W=`fi[U]'
^g`Ye^t`VWd%ia VgdUZV[WZaZW` Q[`eW` V[WKUZg^VWẀjb^aV[WdfW`%V[WKfST[^[e[W'
dg`Y VWdHdW[eWZSffWSTWdSgUZW[`WJW[ZWha` `WYSf[hW>̀a^YW[̀` VW`W`fi[U]W^fW`
KfSSfW`(N[W^WdadfeY[`YW` A`Vgefd[Wg`fWd`WZ_WT̀S`]daff%iW[^ e[WV[WQ[`edSfW`
`[UZf _WZdTWY^W[UZW`]a``fW`( <WdF[WVWdYS`YV[WeWdM`fWd`WZ_W T̀WVWgfWfWW['
`W` NWd^gefha` Zg`VWdffSgeW`VW9̀dTW[feb^tflW`%h[W^WVSha` dW^Sf[hYgf TWlSZ^f
g`V YWiWd]eUZSXf^[UZadYS`[e[Wdf(

?^W[UZlW[f[YXvZdfWV[W9TeUZSXXg`Yha` @[`VWd`[eeWX̀vdCSb[fS^_aT[^[ftf lgeS_'
_W` _[f VWd=dZuZg`Y VWdQ[`edSfW l̀g W[`WdM_]WZd VWdY^aTS^W>̀[`S`lefdu_W4
<[W[` VW`+30*WdBSZdWẀ[`eWflW`VW9TiWdfg`Y VWe<a^^Sdg`V hadS^^W_VWd+31-
WdXa^YfWQgeS__W`TdgUZVWe:dWffa` OaaVnKkefW_eVWdXWefWÒWUZeW^]gdeWZSffW`
VSXvdYWeadYf%VSeepT[^^[YWeo?W^VSgeVW`MK9 g`V =gdabS [` V[W=`fi[U]^g`Ye'
^t`VWdX^aee(<gdUZ V[WefW[YW`VWQ̀[`edSfW`g`V W[`W_i[WVWdWdefSd]fW<̀a^^Sd
[` VW`A32*Wdg`V 3*WdBSZdWX̀^aeeVSe?W^VlgdvU]%g_ VSeiSUZeW`VWMK'@S`'
VW[eT[^S`lVWX[l[flg X[`S`l[WdW`(QiSd i[dV VWd@SgbffW[V̂We<WX[l[feVgdUZ9e[W`
X[`S`l[Wdf%[``WdZS^T=gdabSeYWZudWS̀TWdSgUZ<WgfeUZ^S`Vg`V >dS`]dW[UZlg
VW`FWffa]Sb[fS^WjbadfWgdW`(<[WZaZW9ffdS]f[h[ftf VWdS_Wd[]S`[eUZWq̀]a`a_[W
XvdSge^t`V[eUZWeCSb[fS T̂WeUZWdfVW`MK9 [_ NWdY^W[UZlg S`VWdWD̀t`VWd` W[`W`
W`feUZW[VW`VW`NadfW[ĝ`V Wd]^tdflg_ LW[V̂SeYWd[`YWdWOSUZefg_ [` =gdabS(9^'
^WdV[`YeZSf `gd \W`WeDS`V VSeHd[h[^WY%W[` VWdSdf[YWe@S`VW^eT[^S`lVWX[l[fSgXlg'
fvd_W`%VSeV[WOW^fitZdg`Y eW[`=[YW``W``f( <WdFWa^[TWdS^[e_geiSd VWeZS^T
SgUZha` W`feUZW[VW`VWd:WVWgfg`Y%g_ V[WXvZdW`VWJa^^WVWdMK9 [` VWdOW^f
i[WVWdZWdlgefW^^W`%`SUZVW_V[WeWHae[f[a` `SUZVWdS_Wd[]S`[eUZWF̀[WVWd^SYW[`
N[Wf`S_ ha` =gdabSg`V BSbS S̀`YWXaUZfW`iadVW` iSd( <SdvTWdZ[`Sge iSd V[W[`
VW`̂ WflfWV̀dW[BSZdlWZ`fWl̀g TWaTSUZfW`VWZ[efad[eUZW[`_S^[YW9geVWZ`g`Y VWe
ha` VW`MK9 Va_[`[WdfW`>[`S`leW]fade W[`KUZ^veeW^lgd JWefSgd[Wdg`YVWdS_Wd['
]S`[eUZW`<a_[`S`l [` VWdOW^f(

<WdEa`WfSd[e_ge iSd TWY^W[fWfha` W[`WdY^W[UZlW[f[YW`9TeUZSXXg`Yg`V 9ge'
ZuZ^g`Y ha` :Wef[__g`YW`% V[WV[Wg`fWd`WZ_Wd[eUZW`>dW[ZW[fWẀ[`eUZdt`]fW`
g`V VS_[f V[WESd]fWXX[l[W`lg`fWdTS`VW`(=[`WeVWd@Sgbfl[W^WVWd̀Wa^[TWdS^W`
<WdWYg^[Wdg`YiSdW` V[W9dTW[fe_td]fW(<[WS`YWT^[UZWJ[Y[V[ftf VWd9dTW[fe_td]fW
igdVW XvdVW`ZaZW`A`X^Sf[a`eVdgU]g`V ebtfWdXvdV[W_See[hWQg`SZ_W VWd9d'
TW[fe^ae[Y]W[fhWdS`fiadf^[UZYW_SUZf(<[W iSZdW` ?dv`VW ^SYWS̀TWdh[W ŴZWd[`
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%&!@Wd_S``4FWa^[TWdS^[e_geg`V V[W=gdabt[eUZWM`[a`  !

VW``[WVd[YWÀ`hWef[f[a`edSfWg̀`V VW`ZaZW`Q[`edSfW`(<Se `Wa^[TWdS^WHda\W]f
TW[`ZS^fWfWVWeZS^TW[`W _̀WZdaVWdiW`[YWdaXXW`W`9`Yd[XXSgXV[W?WiWd]eUZSXfW`%
V[WXvdV[WJ[Y[V[ftf VWd9dTW[fe_td]fWhWdS`fiadf^[UZYW_SUZfigdVW`( OtZdW`V
[` ?dasTd[fS``[W` V[WeWdCS_bX tgsWdf [`fW`e[h g`V TdgfS^YWXvZdfigdVW%eWflfW
V[W=`fi[U]^g`Y [` VW`MK9 XdvZWdW[` g`V hWd^[WXVS`` iWeW`f^[UẐ S`YeS_Wd(A`
TW[VWH̀t^^W]̀a__f S^e=dYWT`[ègd `aUZ W[`]^W[`WdLW[V̂Wd9dTW[fWdA``W`eUZSXf
[` VW`?W`geeW[`WdYWiWd]eUZSXf^[UZW`A`fWdWeeW`hWdfdWfg`Y(A_ Ld[]a`f iSdW` V[W
Ct_bXWh[W^XSUZ`aUZ VdS_Sf[eUZWd%T^[WTWS̀TWd[` VWdW`fi[U]W^fW`OW^fg`TWSUZ'
fWf(9^^YW_W[ [̀ef [` VW`=`fi[U]^g`Ye^t`VWd` VWd<dgU]%9dTW[fe_Sd]fefS`VSdVe
`SUZg`fW` lg ]add[Y[WdW`%iWeW`f^[UZZuZWdS^e[` VW`W`fi[U]W^fW`Dt`VWd`( q]a'
`a_[eUZ iW`[YWdW`fi[U]W^fWKfSSfW`%VSlg ltZ^W` SgUZDt`VWdS` VWdWgdabt[eUZW`
HWd[bZWd[W%`gflfW` fdSV[f[a`W^V̂[W9TiWdfg`Y [ZdWd̀Sf[a`S^W`OtZdg`YW`%g_ _[f
VW`W`fi[U]W^fW]̀Sb[fS^[ef[eUZWD̀t`VWd` ]a`]gdd[WdW l̀g ]u``W`( OW`` S^^WdV[`Ye
HdW[eefST[^[ftflgd ZuUZefWH̀d[ad[ftf i[dV%[ef VWdOWYVWd9TiWdfg`Y hWdeUZ^aeeW`(
<[WW[`l[YWEuY^[UZ]W[f%V[WV[WeWDt`VWd`aUZ ZSTW`%g_ ]a`]gddW`lXSZ[Y lg iWd'
VW`%[ef V[WJWVg]f[a` ha` DuZ`W` g`V V[W9geVWZ`g`Y ha` 9dTW[felW[fW`(<[WevV'
S_Wd[]S`[eUZWÈScg[^SVadWe_[f [ZdW`̂ S`YW 9̀dTW[felW[fWg̀`V g`_W`eUZ^[UZW`
9dTW[feTWV[`Yg`YWèbdWUZW`:t`VW VSdvTWd%i[W Ld[]a`f'Dt`VWd hWdegUZW`%g`fWd
VW`:WV[`Yg`YW` VWd_a`WftdW` J[Y[V[ftf SgXVW_OW^f_Sd]f lg ]a`]gdd[WdW`(

<S V[W=XXW]f[h[ftfX^Wj[T[^[e[WdfWd9dTW[fe_td]fW_SsYWT^[UZha` VWd:WdW[feUZSXf
bafW`l[W^^Wd9dTW[fWdA``WS̀TZt`Yf%VWdWYg^[WdfW:WeUZtXf[Yg`Yef[j_W` i[W LW[^lW[f%
TWXd[efWfW:WeUZtXf[Yg`YaVWdeW^Teft`V[YW9dTW[fS`lg`WZ_W`%_geefW` SgUZV[W
eal[S^W`K[UZWdg`YeekefW_WW`febdWUZW`Vg_YWefS^fWfiWdVW`(<Se =dYWT`[eiSd
W[`WNWdeUZ[WTg`YiWY ha` S^^YW_W[`lgYt`Y^[UZW`M`fWdefvflg`YW`lg ea^UZW`%V[W
`gd VS`` [` 9`ebdgUZ YW`a__W` iWdVW`]u``W`% iW`` W[`W:WVvdXf[Y]W[fhad'
^[WYf(DW[efg`YWè[`V VW_`SUZ̀ [UZf ^t`YWdW[`eal[S^WeJWUZf%ea`VWd`W[`WlW[f^[UZ
TWeUZdt`]fW@[^XWXvd9dTW[fe^aeW%V[WWe[Z`W` Wd_uY^[UZWèa^^%_uY^[UZefdSeUZ
VW`O[WVWdW[`ef[WY[` VW`9dTW[fe_Sd]f lg eUZSXXW`(<[W VS_[f hWdTg`VW`WA`V['
h[VgS^[e[Wdg`YVWe9dTW[fe^aeW`bdaT^W_ei[dV [` VWdW`Y^[eUZebdSUZ[YW`^[fWdSfgd
S^eW[`WNWdeUZ[WTg`Yha` P@FA<K@lg PIKEA<K@TWeUZd[WTW`#HWU],**-$( A` V[WeW_
K[`` _veeW` SgUZESs`SZ_W` i[W ^WTW`e^S`YWeDWd`WS̀^eLW[ Ŵ[`WdS^^YW_W[`W`
KfdSfWY[WhWdefS`VW`iWdVW`%[`VW_ V[WNWdS`fiadfg`Y Xvd:WeUZtXf[Yg`Yha` VWd
ES]da' lgd E[]daWTW`WhWd^SYWdfi[dV( ?^W[UZlW[f[Yi[dV V[WVW_ Hd[`l[b VWePIKE"
A<K@Xa^YW`VWM_YWefS^fg`YVWdKal[S^ekefW_WVgdUZV[WTgVYWftdW9gefWd[ftf g`V
X[e]S^[eUZWQgdvU]ZS^fg`YhWdeUZtdXf(<Se JWeg^fSf[ef W[` 9`ef[WY VWdS^^YW_W[`W`
M`e[UZWdZW[f' lg_[`VWef Xvd\W`W%V[Wha` DaZ`W[`]a__W` STZt`YW`(<[WTgVYW'
ftdW9gefWd[ftf [ef W[` iW[fWdWeiWeW`f^[UZWeEWd]_S^ VWd̀Wa^[TWdS^W`M_efdg]fg'
d[Wdg`Y(A_ 9^^YW_W[`WìWdVW`h[Wd9dYg_W`fWXvdV[WCvdlg`YW` VWdKfSSfeSge'
YSTW[̀`e LdWXXW`YWXvZdf4=defW`eYW^fW`:gVYWfVWX[l[fWS^elgetfl^[UZWd>S]fad%VWd
V[WA`X^Sf[a S̀`ZW[lf(QiW[fW`ee[`V :gVYWfSgeYSTW`ha` KfWgWdW[``SZ_WS̀TZt`Y[Y(
E[f VWdefW[YW`VWC̀Sb[fS^_aT[^[ftf ZSTW [̀`eTWea`VWdW:Wl[WZWdA``Wh̀a` ZaZW`
=[`]a__W` V[WEuY^[UZ]W[f%[Zd NWd_uYWK̀fWgWdebSdW`V[_ 9ge^S`V S`lg^WYW`(
<d[ffW`e i[dV VgdUZV[WefW[YW`VWQ̀[`edSfW V̀SeKUZg^VW`_SUZWV̀Wgf^[UZfWgdWd
g`V h[WdfW`ehWdh[W^XSUZW`e[UZVgdUZefW[YW`VW9dTW[fe^aeW`lSZ^W`V[WCaefW`Xvd
W[` WXXW]f[hWeOaZ^XSZdfeekefW_(9gUZ [` V[WeW_>S^ [̂ef V[WVgdUZV[W:gVYWf]vd'
lg`YW` SgeYW^uefW_W`eUZ^[UZWM`e[UZWdZW[f[_ Ld[]a`f TWea`VWdeVdS_Sf[eUZ(<[W
Vadf[YWq̀]a`a_[W` e[`V [` VW`̂ WflfW l̀iW[ BSZdlWZ`fW`̀[UZf YWiSUZeW`%_S`UZW
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-* %&!@Wd_S``4FWa^[TWdS^[e_geg`V V[W=gdabt[eUZWM`[a`

e[`V eaYSdYWeUZdg_bXf%itZdW`V W[` Yda@WdLW[ V̂Wd:Whu^]Wdg`YiW[fWdZ[` [` T[f'
fWdWd9d_gf ^WTf(

A_ QgeS__W`ZS`Y _[f VWd=jbS`e[a` ha` Etd]fW` g`V VW`TgVYWftdWJ̀We'
fd[]f[a`W` Vdt`YW` `Wa^[TWdS^W=jbWdfA``W` hWZW_W`fSgXV[WHd[hSf[e[Wdg`YuXXW`f'
^[UZWdM`fWd`WZ_W`g`V <[W`ef^W[efg`YWg̀`V ha` efSSf^[UZWH̀W`e[a`eekefW_W`(
OSZdW`VV[WHd[hSf[e[Wdg`Y[` VW`MK9 `gd ha` `SUZdS`Y[YWd:WVWgfg`YiSd ' [`
VW`MK9 iSd VWdefSSf^[UZWKW]fad[__Wd eUZa` dW^Sf[hTWeUZW[VW`'%efW^^fWV[WHd['
hSf[e[Wdg`YW[`WeVWd@Sgbfl[W^WVWdliW[fW` 9_felW[f VWdLZSfUZWd'JWY[Wdg`YVSd(
A` ]vdlWefWdQW[figdVW` iW[fWLW[^WVWeKfSSfeTWe[flWeS` M`fWd`WZ_W`hWd]SgXf(
OtZdW`V +31/ `aUZ W[` >v`XfW V̂WeTd[f[eUZW:̀dgffaeal[S^bdaVg]fe ha_ efSSf^['
UZW K̀W]fadWdi[dfeUZSXfWfigdVW%ZSfVWdKfSSf[_ BSZd,*** TgUZeftT^[UZS^^WA`XdS'
efdg]fgdW`g`V <[W`ef^W[efg`YWS̀TYWefa@W`#DWke,**A$( <gdUZ V[WY^W[UZlW[f[YW`
:gVYWf]vdlg`YW` g`V =[`XvZdg`YW` Tli( =dZuZg`YW`ha` ?WTvZdWX̀vd:W`gflW'
dA``W` igdVW VWdQgYS`Ylg uXXW`f^[UZW`<[W`ef^W[efg`YW_̀Wd]^[UZW[`YWeUZdt`]f(
<[WHd[hSf[e[Wdg`Yha` KfSSfeg`fWd`WZ_W`%V[W[` VW`+3/*Wdg`V 0*WdBSZdWẀ[`W
i[UZf[YWJa^^W[` VW``Sf[a`S^W` =`fi[U]^g`Yebda\W]fW` eb[W^fW`%igdVW ha` AO>
#A`fWd`Sf[a`S^WdOtZdg`YeXa`Ve$ g`V iW^fTS`] SgUZVW` =`fi[U]^g`Ye^t`VWd`
SgXYWlig`YW`%iW`` e[ẀWgWCdWV[fWZSTW ìa^^fW` #CvT^TuU],**.$( A` tZ`^[UZWd
OW[eWiW`VW` e[UZSgUZ[__Wd _WZdCa__g`W` [_ JSZ_W` ea YW`S``fWdJN=FD>"
JKDO<M@J<KMH@KLCDJLS` bd[hSfW?W^VYWTWd[``W`%iW[^ e[WVgdUZV[WESSefd[UZf'Cd['
fWd[WV̀SdS`YWZ[`VWdfe[`V%VSe`afiW`V[YW ?W^VeW^TWdSgXlg`WZ_W`(<STW[e[`V
CdWV[fWXvdbd[hSfWM`fWd`WZ_W [̀` VWdJWYW^fWgdWdS^eXvdVW`KfSSf(A` tZ`^[UZWd
OW[eW[ef SgUZV[Wbd[hSfW>[`S`l[Wdg`Y ha` HW`e[a`W ìWeW`f^[UZg`e[UZWdWdg`V
ha` g`]a`fda^^[WdTSdW>̀S]fadW`STZt`Y[Y S^eefSSf^[UZYSdS`f[WdfWM_^SYWhWdXSZdW`(
OW[^STWdV[WEW`eUZW V̀SVgdUZeftd]Wdha` VW`Etd]fW` STZt`Y[Y iWdVW`%efW^^f
V[WHd[hSf[e[Wdg`YVWdHW`e[a`eekefW_WW[`W ìW[fWdWìWeW`f^[UZW`:WefS`VfW[V̂We
`Wa^[TWdS^W`Hda\W]fWeVSd(

Qg VW`>a^YWV̀WèWa^[TWdS^W`M_TSgeYWZudWS̀gUZV[WKfSY`Sf[a` ha` DuZ`W`
g`V VWd9`ef[WY ha` bd[hSfW`KUZg^VW`(A` VWdFSUZ]d[WYelW[fiSdW` ]a`f[`g[Wd'
^[UZefW[YW`VWJWS^^uZ`WW[`iWeW`f^[UZWe=^W_W`f[` VW ]̀Wk`We[S`[ef[eUZYWbdtYfW`
OSUZefg_eefdSfWY[W`#KUZg^fW`,**.$( A` VWd̀Wa^[TWdS^W`A`fWdbdWfSf[aV̀WdFSUZ'
]d[WYe]d[eWe[`V V[WefW[YW`VW`JWS^^uZ`WVSYWYWV̀Wd@SgbfYdg`VXvdV[WdSeS`f
S`iSUZeW`VWÀ`X^Sf[a`edSfW`(M_ V[WDaZ`efW[YWdg`YW`[` VW`?d[XXlg TW]a__W`%
]S_ We[` h[W^WD̀t`VWd` lg W[`Wd=dae[a` ]a^^W]f[hWdg`V X^tUZW`VWU]W`VWdDaZ`'
hWdZS`V^g`YWT̀li( lg W[`WdKUZitUZg`Y ]adbadSf[ef[eUZWdA`ef[fgf[a`W`%eaXWd`
V[WeẀ[UZf lgd <gdUZeWflg`YW[`Wd̀WgW`DaZ`V[el[b^[` g_Xg`]f[a`[Wdf iWdVW`
]a``fW`( <[W WXXW]f[hefWEWfZaVW%DaZ`efW[YWdg`YW`lg g`fWdYdSTW`%iSd \WVaUZ
V[WQg`SZ_W ha` 9dTW[fe^ae[Y]W[f(9^e >a^YWigUZeW` JWS^^uZ`W[` =gdabS[` VW`
+32*Wdg`V 3*WdBSZdW`[_ <gdUZeUZ`[ff`gd li[eUZW` *%2g`V W[`W_HdalW`f#WTW`'
VS%+2-$( 9gUZ [` VW`MK9 ef[WYWJ̀WS^^uZ`WeWZdTWeUZW[VW`' S^^WdV[`Ye]S_ We
[` VWdliW[fW` @t^XfWVWd3*WdBSZdWhadvTWdYWZW`Vlg W[`WdVWgf^[UZWQ̀g`SZ_W(
?^W[UZlW[f[Y]S_ WeSTWdSgUZlg W[`W_9`ef[WY VWdbd[hSfW ǸWdeUZg^Vg`Y(OtZ'
dW`V[` =gdabSV[Wbd[hSfWNWdeUZg^Vg`Y[` VW`3*WdBSZdW`i[WVWdlgdvU]Y[`Y%[ef
e[W[` VW`MK9 g`YWTdaUZWZ̀aUZ #lg^Wflf S`YWfd[WTWV̀gdUZW[`W`A__aT[^[W`'
Taa_5 :dW``Wd,**/$( <[Wbd[hSfWNWdeUZg^Vg`YVWdMK'S_Wd[]S`[eUZW@̀SgeZS^fW
[ef _[fhWdS`fiadf^[UZ XvdVSeiSUZeW`VW@S`VW^eVWX[l[fg`V i[dV VgdUZVW`]a`f['
`g[Wd^[UZWQ̀gX^geeSge^t`V[eUZWC̀Sb[fS^eX[`S`l[Wdf(

iii(]gdeiWUZeW^(Sf 3NKLP@>CL@F+),**14 ,1'-1



WZ(@Wd_S``4FWa^[TWdS^[e_geg`V V[W=gdabt[eUZWM`[a` -+

E[f V[WeW_]gdlW` rTWdT^[U]`Wa^[TWdS^WdHa^[f[]W` _uUZfW` i[d `[UZf VW`=[`'
VdgU] hWd_[ffW^`%TW[_ FWa^[TWdS^[e_geZS`V^WWee[UZg_ W[`WSgeYW]^vYW^fWg`V
]aZtdW`fWba^[f[eUZWKfdSfWY[W(LSfetUZ^[UZe[`V h[W^WVWdHa^[f[]W` i[VWdebdvUZ^[UZ
g`V WZWdbdSY_Sf[eUZW9`fiadfW` SgX_S`YW^ZSXfWg`V XS^eUZW9``SZ_W`% i[W e[W
[_ :<LCDHBMIH.IHL@HLNLXad_g^[WdfigdVW`( 9`YWe[UZfeVWd5@P0>IHIGQ"3KDL@
luYWdfWV[WS_Wd[]S`[eUZWFafW`TS`] [_ BSZd,**+ ]W[`W` Ea_W`f% V[WQ[`eetflW
ZWdg`fWdlgXSZdW`g`V V[W:geZ'JWY[Wdg`YZSffW]W[`WK]dgbW^%VSe:gVYWfVWX[l[f
SgXJW]adVZuZWZ[`SgXeUZ`W^^W`lg ^SeeW`(OSZdW`VVWdFWa^[TWdS^[e_geW[`Wd[`'
fWd`Sf[a`S^W9̀YW`VSXa^Yf%Zt`Yf V[W<gdUZeWflg`Yha` `Wa^[TWdS^W`Ha^[f[]W`ha`
^a]S^W C̀t_bXW` g`V Ca_bda_[eeW` ST(O[W;a^[` DWke#,**+%,0$ XWefefW^^f%Y[Tf We
pW[`W`aXXW`e[UZf^[UZW`Ca`X^[]f li[eUZW` VWdDaY[] VWdCSb[fS^S]]g_g^Sf[a`%V[W
V[WY^aTS^Wq]a`a_[W S`fdW[Tfg`V VWdDaY[] VWdDWY[f[_Sf[a`%V[WV[WHa^[f[]W`
[` S^^WK̀fSSfW_̀[f XdW[WÒSZ^W`TWef[__f(o76'<[WKbS``g`YW` li[eUZW` VW`=d'
iSdfg`YW` VWe[`fWd`Sf[a`S^W`CSb[fS^eg`V VW`9`ebdvUZW` ^a]S^WdOtZ^Wd[``W`
Tli( VW`[` ^a]S^W C̀t_bXW` YWeUZ^aeeW`W`Ca_bda_[eeW` WduXX`W`JSg_ Xvd`S'
f[a`S^W<[hWdYW`lW`(pFWa^[TWdS^WHa^[f[]W`igdVW` TW[\WVW_KUZd[ffg`V SgX\WVWd
=TW`WZ[`fWdfd[WTWg̀`V TW]t_bXfo%eUZdW[Tf?dWYadk9^Ta #,**/% 1*$%pha` Ca^^W]'
f[hhWdfdtYWv̀TWdOaZ^XSZdfeba^[f[]Wl̀g @S`VW^ehWdfdtYW`(<Se ZW[sf%TWefWZW`VW
YWeW^^eUZSXf^[UZWCdtXfWg`V A`ef[fgf[a`W` ZSTW [̀ZdW<gdUZeWflg`Y[` h[W^Wd^W[g`V
g`WdiSdfWfWdOW[eWSgeYWY^[UZW`(o76'

<[W:WVWgfg`Yha` `Sf[a`S^W` =[YW`ZW[fWg̀`V V[WphSd[Wf[WeaX`Wa^[TWdS^[e_o
#WTW`VS%11$[` =gdabSiWdVW`ha` VW`NWdfdWfWdA``W`VWeFWa'?dS_eU[S`[eUZW`
9`eSflWeg`V [ZdWd:Wfa`g`Y fdS`e`Sf[a`S^WdC^SeeW`S^^[S`lW`aXfhWdYWeeW`(9gXVWd
S`VWdWK̀W[fWeWZWV̀[WJWbdteW`fS`f^``W` VWd9<KD@MD@LIA .<JMD<FDLG"7>CNF@liSd
V[Wg`fWdeUZ[WV^[UZW``Sf[a`S^W`9`iadfW` SgXV[ẀWa^[TWdS^W`@WdSgeXadVWdg`YW`%
e[ẀWZ_W` STWdXS^eUZ^[UZWdiW[eWS`%VSeeV[WCdtXfW%V[WV[WeWNWdt`VWdg`YW`
TWfdW[TW`%e[UZSgsWdZS^TVWd̀Sf[a`S^W` EaVW^^WTWX[`VW`(LSfetUZ^[UZX[`VWfVWd
CS_bXg_ VW`FWa^[TWdS^[e_geeaiaZ^ [``WdZS^TS^eSgUZSgsWdZS^TVWd̀Sf[a`S^W`
?WeW^^eUZSXfW`efSff(<[WXdvZWdW<WgfeUZW:S`] lg_ :W[eb[WîSd W[` [`fWYdS^Wd:W'
efS`VfW[ V̂WeVWgfeUZWF̀SUZ]d[WYe_aVW^^e%Y^W[UZlW[f[YiSd e[WSTWdSgUZW[`WVWd
lW`fdS^WC̀dtXfW%V[WV[W=fST^[Wdg`YVWeFWa^[TWdS^[e_ge[` =gdabShadS`fd[WTW`(

Ldafl VWd[``WdW`O[VWdebdvUZWg`V VW`NSd[Sf[a`W`%V[W[` V[WeW_rTWdT^[U]
lg_ 9geVdgU] ]a__W`% e[`V V[W=dYWT`[eeWVSeJWeg^fSfTWigeefWdba^[f[eUZWd=`f'
eUZW[Vg`YW`g`V `[UZf V[WXa^YWha` ?^aTS^[e[Wdg`Yg`V S`VWdWS̀`a`k_W` CdtXfW`(
<[W=dZuZg`Y VWdQ[`edSfW`%g_ `gd W[` :W[eb[Wl̂g `W``W`%iSd `[UZf V[WW[`l[YW
Dueg`Y%g_ V[WYS^abb[WdW`VWA`X^Sf[a [̀` VW`?d[XXlg TW]a__W`( <[W=[`XvZdg`Y
ha` aT^[YSfad[eUZWH̀dW[e]a`fda^^WZ̀tffWVW`eW^TW`=XXW]fYWZSTf(O[WDWaHS`[fUZ
g`V KS_ ?[`V[` #,**-% +-*$ TWfa`W`%iSd V[W=`feUZW[Vg`YVWd1@?@GF6@L@KO@!V[W
Q[`edSfW S̀`lgZWTW`%]W[`WfWUZ`[eUZW%ea`VWd`W[`Wba^[f[eUZW(K[WTSe[WdfWSgXVWd
[VWa^aY[eUZW`rTWdlWgYg`Y%VSeeV[WCd[eẀgd _[f _WZdS`efSff iW`[YWdESd]f g`V
OWffTWiWdTYW^uefiWdVW`]S``( A` V[WeW_K[`` [ef SgUZV[ẀWa^[TWdS^WHdtXWdW`l
Xvd>dW[ZS`VW^%XdW[WC̀Sb[fS^hWd]WZd%_a`WftdWJ[Y[V[ftf g`V TgVYWftdW9gefWd[ftf%
V[W>^Wj[T[^[e[Wdg`Yha` 9dTW[fe_td]fW`%VWd<dgU] SgXV[WDuZ`W%V[WHd[hSf[e[Wdg`Y
uXXW`f^[UZWdM`fWd`WZ_W`g`V <[W`ef^W[efg`YWèai[W V[WVW_ Hd[`l[b VWePIKEA<"
K@Xa^YW`VWM_efdg]fgd[Wdg`Y VWdOaZ^XSZdfeefSSfW`]W[`WlgXt^^[YW9geiSZ^ ba^['
f[eUZWdJWlWbfgdW`(QgeS__W` Wdl[W^W`V[WESs`SZ_W` W[`W ìaZ^ [`fW`V[WdfW=̀X'
XW]f49^^WDt`VWd%V[ẀWa^[TWdS^W`JWXad_Wg̀`fWdiadXW ìgdVW`%Wd^WTfW`W[`WM_'
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-, WZ(@Wd_S``4FWa^[TWdS^[e_geg`V V[W=gdabt[eUZWM`[a`

hWdfW[^g`YVWeJW[UZfg_eiWY ha` VW`DaZ`W_bXS`YWdA``WZ̀[` lg \W`W ÈW`eUZW`%
V[Wha` OWdfS`^SYWàVWdS`VWdW_̀[UZf'SdTW[feSTZt`Y[YW=̀[`]a__W` ^WTW`(9^^W
Dt`VWdWd^WTfW`SgUZW[`W 9̀`ef[WYVWdM`Y^W[UZZW[fli[eUZW` VW`DaZ`STZt`Y[YW`(
<S_[f Y[TfWeh[W^^W[UZf]W[`WW[`ZW[f^[UZW`Wa^[TWdS^WKfdSfWY[W%STWdWeY[TfSgX\WVW`
>S^ Ŵ[` [`fWd`Sf[a`S^WèWa^[TWdS^WeHda\W]f(

A_ Xa^YW`VW`LW[ T̂WeUZtXf[YW`i[d g`e _[f =gdabSg`V lW[YW`%i[W V[WaTW`TW'
eUZd[WTW`W`Ha^[f[]W`[_ JSZ_W` VWeWgdabt[eUZWÀ`fWYdSf[a`ebdalWeeWeg_YWeWflf
igdVW`( 9ge H^SflYdv`VW`_veeW` i[d g`e SgXVdW[:W[eb[W^WTWeUZdt`]W`(

! )/742,/9+42:5<: <6. /<978=2:-1/ &6;/09+;276

/@KB@G@DHL<G@4<KEM*<[W AVWWW[`WeYWeS_fWgdabt[eUZW`ESd]fWe^[WYfiW[fWd
lgdvU] S^eV[W?dv`Vg`Y VWd=gdabt[eUZW`?W_W[`eUZSXfg`V igdVW ha` M^fdS^['
TWdS^W`TWdW[feitZdW`V VWe,( OW^f]d[WYWeZWXf[YV[e]gf[Wdf(FSUZVW_Cd[WYVa_['
`[WdfWS̀TWdV[Wbae[f[hW`=dXSZdg`YW_̀[f i[dfeUZSXf^[UZWdCaadV[`[Wdg`YSgeVW_
FWi <WS ĝ`V VW`Cd[WYei[dfeUZSXfW`(&6tZ`^[UZWdOW[eWTSe[WdfWV[W?dv`Vg`Y
VWd=gdabt[eUZW`?W_W[`eUZSXfXvdCaZ^Wg`V KfSZ b̂d[_td SgXVWdAVWWVWdCaa'
bWdSf[a`g`V `[UZf VWe_Sd]fTWV[`YfW`OWffTWiWdTe(=def YWYW=̀`VWVWd+3/*Wd
BSZdTW]S_ V[WNadefW^^g`YW[`WeYW_W[`eS_W #̀iWef'$Wgdabt[eUZWÈSd]fWeba'
^[f[eUZW9̀gXfd[WT(+3/1 hWdW[`TSdfW`V[WE[fY^[WVe^t`VWd[_ NWdfdSYha` Ja_ V[W
KUZSXXg`YW[`WeYW_W[`eS_WÈSd]fWeaZ`W=[`eUZdt`]g`Y VWeOWffTWiWdTe(M`fWd
OWffTWiWdTeTWeUZdt`]g`YW`igdVW` VS_S^ebd[_td Qu^^Wg`V =[`XgZdcgafW` hWd'
efS`VW`%̀[UZf STWdW[`JSg_ _[f g`W[`YWeUZdt`]fWd>S]fad_aT[^[ftf( +30/ igdVW`
V[W?W_W[`eUZSXfXvdCaZ^Wg`V KfSZ^%V[WWTW`XS^^e+3/1 YWYdv`VWfW=gdSfa_ g`V
V[WO[dfeUZSXfeYW_W[`eUZSXf[` VWd=gdabt[eUZW ?̀W_W[`eUZSXflgeS__W`YWXvZdf%
STWdV[W>adfeUZd[ffWZ[`e[UZf^[UZVWdvTWdV[WQa^^g`[a` Z[`SgeYWZW`VWǸWdf[WXg`Y
VWeYW_W[`eS_WÈSd]fWeiSdW` WZWdTWeUZW[VW`(LSfetUZ^[UZVSgWdfWWeT[e E[ffW
VWd+32*WdBSZdWg`V VWdNWdSTeUZ[WVg`YVWd=[`ZW[f^[UZW=̀gdabt[eUZW 9̀]fW%T[e
V[WAVWWTWYS``%]a`]dWf ?WefS^fS`lg`WZ_W`( FSUZKfWbZW?̀[^^ #,**-% 0-$ [ef VWd
JW^Sg`UZVWe?W_W[`eS_W` ESd]fWeW[` W`feUZW[VW`VWdEa_W`f% VgdUZVW`VWd
Wgdabt[eUZWA`fWYdSf[a`ebdalWeeW[`ẀWa^[TWdS^W9ged[UZfg`YWdZ[W^f(9f_aebZtd[eUZ
i[UZf[Y iSd [` V[WeW_QgeS__W`ZS`Y V[WNWdTdW[fg`YVWe:[^VWeha_ 9gXTdWUZW`
ha` NWd]dgefg`YWg̀`V J[Y[V[ftfW` g`V VS_[f ha_ rTWdYS`Yha` VWdp=gdae]^Wda'
eWolgd p=gbZad[Wo#[T[V$(9gXV[WeWOW[eWYW^S`YWe%VW`YW_W[`eS_WÈSd]f [` VWd
qXXW`f^[UZ]W[fS^ebdaYdWee[hWeHda\W]fVSdlgefW^^W`(@[`fWdVW`Cg^[eeWS̀dTW[fWfW`
_tUZf[YWYWeW^^eUZSXf^[UZWCdtXfWi[W VWd6NKIJ@<H6INH? 8<=F@IA2H?NLMKD<FDLML#W[`
QgeS__W`eUZ^geeVWdi[UZf[YefW` Wgdabt[eUZWÀ`Vgefd[Wg`fWd`WZ_W`$%V[We[UZTW[
VW``Sf[a`S^W`JWY[Wdg`YWh̀WZW_W`fXvdVW`YW_W[`eS_WÈSd]f W[`eWflfW`(

Ldafl VWdM`fWdefvflg`Y XvZdW`VWdCdtXfWVWeWgdabt[eUZWC̀Sb[fS^eiSd VSe
Hda\W]flg V[WeW_QW[fbg`]f `[UZf g`TWV[`Yf `Wa^[TWdS^(FSUZfdtY^[UZ]u``W` lg'
_[`VWef liW[ KfdSfWY[W`[VW`f[X[l[WdfiWdVW`4W[`ẀWa_Wd]S`f[^[ef[eUZWg`V W[`W
`Wa^[TWdS^W#hS` 9bW^Vaad ,̀**+$( &6VWd̀Wa_Wd]S`f[^[ef[eUZWK̀fdSfWY[Wea^^fWV[W
KUZSXXg`YW[`WeYW_W[`eS_W`%dW^Sf[hSTYWeUZ^aeeW`ESd]fWeV[W@WdSgeT[^Vg`Yha`
Wgdabt[eUZW`;ZS_b[a`e Wd_uY^[UZW`%V[WVgdUZ[ZdW?dusW[` VWdDSYWe[`V%SgX
VW_ OW^f_Sd]f lg TWefWZW`(<[W dW^Sf[hW9TeUZaffg`Y _SUZfWV[Ẁ Wa_Wd]S`f[^[e'
f[eUZWNSd[S`fWT[elg W[`W_YWi[eeW?̀dSV]a_bSf[TW^_[f VWdeal[S^VW_a]dSf[eUZW`
NadefW^^g`YW[`WeYW_W[`eS_WÈSd]fWe_[f YW_W[`eS_Wg̀`V ZaUZiWdf[YWK̀al['
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S^efS`VSdVe(<SYWYWèWflfWV[Ẁ Wa^[TWdS^WKfdSfWY[WVSdSgX%VSeeV[W_[f VW_ YWn
_W[`eS_W` ESd]f hWdTg`VW`W[`fWd`Wg`V WjfWd`W<WdWYg^[Wdg`YV[WWgdabt[eUZW`
M`fWd`WZ_W ìWffTWiWdTeXtZ[YWd_SUZf g`V VS_[f VSeWgdabt[eUZWCSb[fS êftd]f(
A_ =`VWXXW]feWflfWe[UZV[ẀWa^[TWdS^WKfdSfWY[WVgdUZ#iaTW[VSeWgdabt[eUZWCSb['
fS^fSfetUZ^[UZ̀[UZf VgdUZ_WZdOWffTWiWdTeXtZ[Y]W[f%ea`VWd`VgdUZW[`WM_hWd'
fW[^g`Yha` 9dTW[flg CSb[fS ŶWeftd]figdVW$(<[WeUZ^[WsfSTWd̀[UZf Sge%VSeeV[W
=M' 9gsW`ZS`VW^eba^[f[]_[f =`fi[U]^g`Ye^t`VWd` `Wa_Wd]S`f[^[ef[eUZWQvYWfdtYf
#e[WZWVW`:W[fdSYha` :[dY[f ESZ`]abX [` V[WeW_@WXfg`V JSlS ,**0$(

<Wd@SgbfYdg`VVSXvdiSd V[WTWea`VWdWFSfgd VWee[UZW`fi[U]W^`VW`YW_W[`'
eS_W`ESd]fWeg`V V[W<a_[`S`l VWeHd[`l[be VWdYWYW`eW[f[YW`9`Wd]W``g`Y( A`
h[W^W>̀t^^W ìgdVW` V[WE[fY^[WVe^t`VWdliSd hWdbX^[UZfWf%YWYW`eW[f[YWKfS`VSdVe
S`lgWd]W``W` #iW`` WeTebi( g_ V[WQg^Seeg`YW[`WèWgW`HdaVg]fWeY[`Y$%STWd
`gd [` iW`[YW` :WdW[UZW`]S_ Welgd @WdSgeT[^Vg`YYW_W[`eS_Wd̂t`VWdvTWdYdW[n
XW`VWdFad_W` ' g`V ia Welgd @WdSgeT[^Vg`YvTWdYdW[XW`VWdFad_W` ]S_%efW^^fW`
V[WeẀgd VW ]̀^W[`efW ỲW_W[`eS_WF̀W``WdVSd(p<[WfS]f[eUZW:d[^^S`l VWeESd]f'
hWdi[d]^[UZg`YbdaYdS__Weo%i[W HSg^LWSYgWg`V BaZ` ?dSZ^ #+323%.*$ eUZdW['
TW`%p^SYVSd[`%VSee_S` ia [__Wd _uY^[UZVW`:WVSdXS` YW_W[`eS_Wr̀TWdiS'
UZg`YebdalWVgdW`g`V ZSd_a`[e[WdfWK̀fS`VSdVelgd rTWdi[`Vg`Y VWe[`]a`e[efW`'
fW` KkefW_eVWdFSf[a`S^efSSfWg̀_YWZW ]̀a``fW(o! <[WYWYW`eW[f[YW9`Wd]W``g`Y
hWdZ[`VWdfWSTWd̀[UZf `gd V[W@WdSgeT[^Vg`YW[`ZW[f^[UZWdKb[W^dWYW^`%ea`VWd Z̀SffW
VSdvTWdZ[`Sge W[`W`̂ [TWdS^[e[WdW`VW`=XXW]f%VSVWd\WiW[^è[WVd[YefWKfS`VSdV[`
W[`W_VWdE[fY^[WVe^t`VWdlgd EWee^SffWXvdSgsWdWgdabt[eUZWCa`]gddW`f[``W`
igdVW #iW`` W[`HdaVg]f [` V[WeW_DS`V lgYW^SeeW`igdVW%YS^fV[W?W`WZ_[Yg`Y
XvdVW`YWeS_fWỲW_W[`eS_WÈSd]f$( QWZ`BSZdẀSUZ VWdNWdi[d]^[UZg`Y VWe
YW_W[`eS_WÈSd]fWeXS^^W``aUZ [__Wd V[W@t^XfWVWdHdaVg]fefS`VSdVeXvd?vfWd%
V[W[``WdZS^TVWd=M YWZS`VW^fiWdVW`%g`fWdVSeHd[`l[b VWdYWYW`eW[f[YW`9`Wd'
]W``g`Y(

9^e>a^YW]S_W` `[UZf `gd ZuZWdWKfS`VSdVeg`fWd<dgU]%ea`VWd`We]S_ SgUZlg
W[`WdpXS]f[eUZWD̀[TWdS^[e[Wdg`YVWe9gsW`ZS`VW^eVWd=M'KfSSfW`o#@S`ea`+332$(
<[WeWd̂[TWdS^[e[WdW`VW=XXW]figdVWlgetfl^[UZ VgdUZV[WKfS`VZSXf[Y]W[fW[`WdJW[ZW
ha` Wjbadfad[W`f[WdfW`aVWdha_ SgsWdWgdabt[eUZW`@S`VWT̂Wea`VWdeSTZt`Y[YW`
Dt`VWdi[W V[WF[WVWd^S`VW%?dasTd[fS``[W` g`V <WgfeUZ^S`VhWdZ[`VWdf%V[We[UZ
hWZW_W`fg`V WdXa^YdW[UZYWYWS̀^^WNWdegUZWlgd OWZdeWflfW`%VW`YW_W[`eS_W`
ESd]f STlgeUZaffW`(LSfetUZ^[UZ]S_ We[` VWd+33*WdBSZdWèaYSdlg W[`W_iW[fWdW`
9TTSg VWd9gsW`ZS`VW^eTSdd[WdW`%aTiaZ^ W[`WJW[ZWha` =M'E[fY^[WVe^t`VWd_̀[f
eUZiWdi[WYW`VWù]a`a_[eUZW` HdaT^W_Wl̀g ]t_bXW` ZSffW` #[T[V$(9^e >a^YW
VWe9TTSgeha` :Sdd[WdWẀdZuZfWè[UZV[Wha` SgsWdZS^T=gdabSeefS__W`VW`
A_badfW(GTiaZ^ VWdYdusfWLW[ V̂We@S`VW^e[``WdZS^TVWd=M efSffX[`VWf%ZSf VSe
Na^g_W` VWdSgsWdWgdabt[eUZW`A_badfWS^e9`fW[^ VWe:AH #:dgffa[`^S`VebdaVg]f$
li[eUZW` +33, g`V ,*** g_ // HdalW`f lgYW`a__W`% itZdW`V [``WdWgdabt[eUZW
A_badfW[_ eW^TWQ̀W[fdSg_̀ gd g_ -* HdalW`f ef[WYW#̀=; ,**.$( <[W<a_[`S`l
VWdYWYW`eW[f[YW`9`Wd]W``g`Y g`V VWdES`YW Ŝ` @Sd_a`[e[Wdg`YZSTW _̀S`UZW
:WaTSUZfWdA``WV̀Slg hWdS`^Seef%VW`A`fWYdSf[a`ebdalWeeS^ep`WYSf[hWA`fWYdSf[a`o
lg UZSdS]fWd[e[WdW`#@SkWfS^(+333$(
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