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NXefgX[g̀Ta T_f7cb_\g\fV[6]XWXaNXefhV[%T^ghX__XETV[g'%@XZX`ba\X' haW@Xee'
fV[TYgfiXe[w_ga\ffXXagjXWXemhiXeYXfg\ZXabWXemhgeTafYbe`\XeXa%̂xaaXa O\ffXa'
fV[TYgXahaWH[\_bfbc[\X WTiba fX_UfgiXefgwaW_\V[a\V[g ThfZXab``Xa fX\a( <\X
9hfX\aTaWXefXgmhaZXah` ETV[g haW@XeefV[TYgf\aW\``Xe ThV[ T_ffl`Ub_\fV[X%
W\f^hef\iX haWg[XbeXg\fV[XmhiXefgX[Xa%\afbYXeaf\X rh` W\X:XjT[ehaZ bWXe
NXewaWXehaZWXefbm\T_XaOX_gWheV[W\X:XjT[ehaZ bWXeNXewaWXehaZWXeK\V[g'
haWLX\_haZfce\am\c\Xap#:bheW\Xh,**+% 2+$fgTggY\aWXa(<Tf j\ffXafV[TYg_\V[X j\X
ThV[ WTfc[\_bfbc[\fV[X >X_ŴxaaXa fb`\g rT_fCewYgXYX_Wj\X T_fCT`cYYX_W%WXffXa
Cw`cYXWTeThYTUm\X_Xa%WTfCewYgXiXe[w_ga\fmhiXewaWXea%WTfmhX\aX` UXfg\``gXa
QX\gcha^gW\XKgeh^gheW\XfXf>X_WXfThf`TV[gp #:bheW\Xh5m\g(a( >e\gfV[ ,**+% +-$%
^bam\c\XegjXeWXa(

<\X H[\_bfbc[\X WXf;e\g\VT_JXT_\f` ZeX\Yg\a WTfc[\_bfbc[\fV[X >X_WX\a%\a'
WX` f\X UXfg\``gX T^ghX__X[XZX`ba\T_X ?ehaWTaaT[`Xa yUXeW\XOX_g' j\X m(:(
`Xg[bWb_bZ\fV[Xa AaW\i\WhT_\f`hf%ZXfX__fV[TYg_\V[Xa9gb`\f`hf% LXkghT_\f`hf%
JTW\^T_^bafgeh^g\i\f`hf% H[lf\^T_\f`hf ' ^e\g\f\XeghaWX\aXeX_Tg\baT_'eXT_\fg\fV[X
Gagb_bZ\XXagj\V^X_g̀\g WX` Q\X_X\aXerH[\_bfbc[\X b[aX @XeefV[TYgfTafcehV[haW
b[aX @XeefV[TYgfeXV[gYXeg\ZhaZp#Ob_Y,**,%/*$( <Tmh\fg ibe T__X`X\aXCe\g\^haW
FXh^bafgeh^g\ba WXe' ThV[ \a iXefV[\XWXaXacbfg'cbf\g\i\fg\fV[Xa 9afwgmXa\``Xe
abV[ j\e^fT`Xa ' [XZX`ba\T_Xa CbamXcg\baXaiba JXT_\gwg%O\ffXafV[TYg_\V[^X\g%
GU]X^g\i\gwg%Kgeh^ghehaWCThfT_\gwgabgjXaW\Z(Ce\g\fV[XO\ffXafV[TYgXa%jX_V[X
f\V[ h(T(ThYX\aX^e\g\fV[' eXT_\fg\fV[XGagb_bZ\XfgygmXa%ZeX\YXa\a WTfCT`cY' haW
CewYgXYX_WWXeO\ffXafV[TYgXaX\a%\aWX` f\X T_f7Xe^_weXaWXCe\g\^6#7Xkc_TaTgbelVe\'
g\dhX6$X\aXa' j\X UXfV[X\WXaXaThV[ \``Xe ' :X\geTZmheNXewaWXehaZWXe@Xee'
fV[TYgfiXe[w_ga\ffXmh_X\fgXaiXefhV[Xa( M` WTfrceb]XVgbY[h`Ta fX_Y'X`TaV\cTg\'
bap #:[Tf^Te +323%i\\$ mhUXYbeWXea%\fg Xf Thf ^e\g\fV['eXT_\fg\fV[XeK\V[gabgjXaW\Z%
X\aXW\YYXeXam\XegXCbamXcg\baiba ZXfX__fV[TYg_\V[XaKgeh^gheXa%\aW\i\WhX__XahaW
^b__X^g\iXa9^gXhe_aaXafbj\X WXfW\T_X^g\fV[XaNXe[w_ga\ffXfmj\fV[Xa HeTkXahaW
Kgeh^gheXamhXagj\V^X_a(<Xaa rX`TaV\cTg\ba WXcXaWfhcba g[XgeTafYbe`Tg\babY
fgehVgheXfeTg[Xe]hfg g[X T`X_\beTg\babYfgTgXfbYTYYT\ef(9aW \gj\__%Tg_XTfg\a g[X
VTfXbYfX_Y'X`TaV\cTg\ba%WXcXaW\a cTeg\Vh_Tehcba T VbafV\bhf geTafYbe`Tg\ba\a
g[X geTafYbe`Tg\iXTVg\i\glbeceTk\f bYg[X fbWT_TZXagfVbaVXeaXW(9f fhV[%X`TaV\'
cTg\ba\f aXVXffTe\_l\aYbe`XWUl Xkc_TaTgbelfbV\T_g[Xbelp #:[Tf^Te +323%+12$(

9hf WXa9eZh`XagTg\baXaWXf;e\g\VT_JXT_\f` Yb_Zg%WTffH[\_bfbc[\X haWO\f'
fXafV[TYgXaabgjXaW\ZXejX\fX AagXeiXag\baXa\a X\a Tfl``Xge\fV[Xf c[\_bfbc[\'
fV[Xf Umj( j\ffXafV[TYg_\V[Xf >X_W' jX_V[Xf ]XjX\_f fX_Ufgj\XWXeh` eX_Tg\iThgb'



@TafHy[eXg`TlXe4uUXeWTfHb_\g\fV[XWXfO\ffXafV[TYg_\V[Xa' ;e\g\VT_JXT_\f`

ab` `\g WXaETV[g'haW @XeefV[TYgfiXe[w_ga\ffXaWXeyUe\ZXaZXfX__fV[TYg_\V[Xa
HeTkXahaW Kgeh^gheXaiXe^aycYg \fg ' WTefgX__XahaW \a W\XfX` K\aaX cb_\g\fV[
j\e^Xa( O\ffXafV[TYgXa+ UXfV[eX\UXaa\V[g [VP\EJTUaXhgeT_%haWYyZXaFCPP\[eX
OXeghaZWXe:XfV[eX\UhaZ [\amh #XefgW\XfXOXeghaZjyeWX \[eX ^e\g\fV[XHbf\g\ba
Thf`TV[Xa$%fbaWXeaf\X f\aW ^e\g\fV[ UXeX\gfWheV[\[eX fcXm\Y\fV[Xa>be`Xa WXe
a\V[g'\WXb_bZ\fV[Xa=e^_wehaZfbj\X WXêe\g\fV['c[\_bfbc[\fV[Xa, JXY_Xk\ba(9hY
W\XKbm\T_j\ffXafV[TYgXa\a WXaT^ghX__Xa?XfX__fV[TYgXaUXmbZXaUXWXhgXgW\Xf%WTff
X\aXj\ffXafV[TYg_\V[X #dhTa\V[g'\WXb_bZ\fV[X$9aT_lfX ThV[ YX`\a\fg\fV[ haWTag\'
eTff\fg\fV[ fX\a `yffgX%haWmjTea\V[g T__X\aThYZehaWWXeXg[\fV[Xa haWcb_\g\fV[Xa
Hbf\g\ba\XehaZXaWXe]XjX\_\ZXa>befV[XeAaaXa%fbaWXeajX\_ X\aXL[Xbe\X%jX_V[X
`Tf^h_\a\fg\fV[X haWeTff\fg\fV[X EXV[Ta\f`Xa \a \[eX =e^_wehaZXaa\V[g X\aUX'
m\X[g%a\V[g U_bv%haib__fgwaW\Z6%fbaWXeai\X_`X[e iXemXeeg%T_fb\WXb_bZ\fV[%\fg #iZ_(
Ch\cXe,**.%++0$(

Hbf\g\i\fg\fV[X H[\_bfbc[\Xa [TggXafgeXaZmj\fV[Xa ?XaXfX haW?X_ghaZiba
j\ffXafV[TYg_\V[Xa =e^Xaaga\ffXa hagXefV[\XWXahaWUX[ThcgXg%WXe:XZeyaWhaZf'
^bagXkĝ xaaX iba ]XWX` cb_\g\fV[XahaWXg[\fV[Xa %=\aY_hff6YeX\ZX[T_gXajXeWXa(
YX`\a\fg\fV[X%#aXb'$`Tek\fg\fV[X haWj\ffXaf fbm\b_bZ\fV[X9hgbeAaaXayUgXaYha'
W\XegXhaWh`YTffXaWXCe\g\^Ta W\XfXeL[XfX WXeTUfb_hgXaLeXaahaZiba ?Xj\a'
ahaZf' haW:XZeyaWhaZf^bagXkghaWXe`xZ_\V[gXaXf WTWheV[%W\XU_\aWXa>_XV^Xa
WXeCbamXcg\baXa"hacb_\g\fV[XeO\ffXafV[TYg6ThYmhmX\ZXa(r=c\fgX`b_bZ\Xcb_\g\fV[
mhYTffXaUXWXhgXg%W\XQhfT``Xa[waZX iba <Xa^' haWETV[giXe[w_ga\ffXamhg[X'
`Tg\f\XeXa4OXe[Tg QhZTaZmhWXaHebWh^g\baffgwggXaj\ffXafV[TYg_\V[Xe>befV[haZ%
jXe \fg jTeh` ThfZXfV[_bffXa8OX_V[X=e^Xaaga\f\agXeXffXâxaaXa f\V[ WheV[fXg'
mXahaWjX_V[X Y\aWXajTeh` ^X\aXaOXZ%f\V[ ?X[xe mhiXefV[TYYXahaWf\V[ \`
O\ffXafV[TYgfUXge\XUmheXT_\f\XeXa8OXe cebY\g\Xegiba jX_V[X` O\ffXa haWjXe
f\aW W\XNXe_\XeXeAaaXa8 OXe fce\V[g YyejXa%jXe [Tg KhU]X^g'bWXeGU]X^gfgTghf8
OX_V[XJTg\baT_\gwgffgTaWTeWff\aW[XZX`ba\T_ haWjX_V[X jTeh` `TeZ\aT_\f\Xeg8p
#K\aZXe,**/%-*$(

<\XfXf NXefgwaWa\fWXfHb_\g\fV[XaWXe=c\fgX`b_bZ\X fb__gX̀X\aXf =eTV[gXaf
WheV[W\X>eTZXXeZwamgjXeWXa%\aj\XYXea WXe=e^Xaaga\fcebWh^g\bafcebmXff\`
XaZXeXaK\aa XUXaYT__fT_fcb_\g\fV[%T_fX\aX>be` WXfHb_\g\fV[Xa%UXmX\V[aXgjXeWXa
^Taa( AV[`xV[gX \` >b_ZXaWXaThYWeX\L[XfXa WXf;e\g\VT_JXT_\f` X\aZX[Xa%jX_'
V[X WTfHb_\g\fV[XWXfO\ffXafV[TYg_\V[Xamh` 9hfWehV^Ue\aZXa4W\XyUXeX\aXCe\'
g\^WXfcbf\g\i\fg\fV[Xa O\ffXafV[TYgfiXefgwaWa\ffXfXagj\V^X_gX̂e\g\fV['eXT_\fg\fV[X
Gagb_bZ\X5WTfW\T_X^g\fV[XNXefgwaWa\fWXfNXe[w_ga\ffXfiba Kgeh^ghehaW@TaW'
_haZfbj\X WTfCbamXcgWXe%Xe^_weXaWXaCe\g\^6(AaWXe:XZeyaWhaZW\XfXeL[XfXa
iXefhV[g WXe;e\g\VT_JXT_\f` mhmX\ZXa%WTff `Tg[X`Tg\fV['WXWh^g\iX EXg[bWXa
WX` ?XZXafgTaWWXeKbm\T_j\ffXafV[TYgXa#\a^_hf\iX WXet^bab`\X$ haTaZX`Xf'
fXa f\aW%WTffjXWXeKgeh^gheXaThY@TaW_haZXaabV[ @TaW_haZXaThYKgeh^gheXa
eXWhm\XegjXeWXa^xaaXa%fbj\X WTffa\V[g'\WXb_bZ\fV[XL[Xbe\Xa T_ffb_V[XUXeX\gf
^e\g\fV[XOXeghaZXaUX\a[T_gXa(

=\aX ^_X\aXK^\mmXWXf;e\g\VT_JXT_\f`

QXageT_Xf9hfZTaZfTeZh`Xag WXej\ffXafV[TYgfg[XbeXg\fV[Xa >eTZXfgX__haZhaW@X'
eTaZX[XafjX\fX Jbl :[Tf^Tef #WXf%:XZeyaWXef6WXf;e\g\VT_JXT_\f`-

$ jTe%WTffW\X
`X\fgXa #O\ffXafV[TYgf'$H[\_bfbc[\Xa a\V[gUXTV[gXgXa%j\X W\XO\ffXafV[TYgXaeXT_
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-* @TafHy[eXg`TlXe4uUXeWTfHb_\g\fV[XWXfO\ffXafV[TYg_\V[Xa' ;e\g\VT_JXT_\f`

TeUX\gXahaWYha^g\ba\XeXa%\[eX L[XfXa ]XWbV[gebgmWXT̀hY:X[ThcghaZXa yUXe
W\XO\ffXafV[TYgXahaWWXeXa#\`TZ\a\XegX$=e^Xaaga\fjX\fXa ZeyaWXgXa(:[Tf^Tef
AagXag\bajTe Xf WT[Xe%WheV[X\aXflfgX`Tg\fV[X JX^bafgeh^g\ba haWJXY_Xk\baWXe
eXT_XaHeTk\f X\aXa\V[g'\WXb_bZ\fV[XH[\_bfbc[\X WXeO\ffXafV[TYgXa mhXefgX__Xa%
X\aXH[\_bfbc[\X% jX_V[X WXa=e^Xaaga\fcebWh^g\bafcebmXffWXeO\ffXafV[TYgXa
a\V[g WheV[\WXb_bZ\fV[Xj\ffXafV[TYgfg[XbeXg\fV[X 9aaT[`Xa UX[\aWXeg%fbaWXea
\[a i\X_`X[e hagXefgygmg#:[Tf^Te +331%+*5Ob_Y,**,% +.2$( KX\aXEXg[bWX^Taa
T_fgeTafmXaWXagT_'eX^bafgeh^g\iUXmX\V[aXgjXeWXa%W([( T_f>eTZXaTV[ WXa:XW\a'
ZhaZXaWXeExZ_\V[^X\gWXeHebWh^g\baj\ffXafV[TYg_\V[Xa O\ffXaf( <\XfX geTafmXa'
WXagT_Xa9eZh`XagX jXeWXa\``Xe \a :XmhZThYUXeX\gfUXfgX[XaWXc[\_bfbc[\fV[X
L[Xbe\Xa haWj\ffXafV[TYg_\V[X 9aT_lfXa Xagj\V^X_g(<\X ]XjX\_\ZXgeTafmXaWXagT_X
H[\_bfbc[\X ^Taa T_fbWheV[ThffcwgXeWheV[X\aXTaWXeXXefXgmgjXeWXa5W\X7:XW\a'
ZhaZXaWXeExZ_\V[^X\g6\` NXefgwaWa\fWXf;e\g\VT_JXT_\f` f\aW ' \` ?XZXafTgm
mh` #FXb'$CTag\Ta\f`hf ' [\fgbe\fV[ iXewaWXeUTe(

Qh WXa;[TeT^gXe\fg\^Tiba eXT_Xej\ffXafV[TYg_\V[Xe+=e^Xaaga\fcebWh^g\bamw['
_Xa4WTfff\X X\aXZXfX__fV[TYg_\V[X9^g\i\gwg\fg%̀X\fg \afg\ghg\baT_\f\XegThfZXyUgj\eW
haWfb`\g a\V[g ahe X\a \aW\i\WhX__XfH[wab`Xa \fg5WTff f\X f\V[ \``Xe ThYibeTa'
ZX[XaWXf#`X\fg \WXb_bZ\fV[Xf$O\ffXa UXm\X[ghaWW\XfXfiXewaWXeg%WTff f\X T_fb
a\V[g XefV[TYYg%fbaWXeageTafYbe`\Xeg5WTff f\X `\g fcXm\Y\fV[XaE\ggX_a#m($" L[Xb'
e\Xa%ZXfX__fV[TYg_\V[cebWhm\XegXAafgeh`XagX$Ta W\XfXfU\f[Xe Xagj\V^X_gXO\ffXa
[XeTaZX[g5WTff W\XFTghej\ffXafV[TYgXa #`\g 9hfaT[`X WXe9fgebab`\X$ =kcXe\'
`XagX mhe?Xj\aahaZ iba =e^Xaaga\ffXa WheV[Yy[eXa#^xaaXa$%haWWTff W\XfX
=kcXe\`Xag' Umj(DTUbe'K\ghTg\baXa\``Xe ^yafg_\V[) ZXfX__fV[TYg_\V[#`\g Xabe`X`
g[XbeXg\fV[X` haW\afgeh`XagX__X`9hYjTaW$[XeZXfgX__gjXeWXa`yffXa5 WTffO\f'
fXafV[TYgT_fb9eUX\gUmj( HebWh^g\ba\fg%W([( W\XNXewaWXehaZiba ' gX\_jX\fXj\X'
WXeh` ibe[Xe ZXfX__fV[TYg_\V[cebWhm\XegXa' Jb[`TgXe\T_\Xa #NbefgX__haZXayUXe
WXaMagXefhV[haZfZXZXafgTaW$`\ggX_f HebWh^g\baf`\ggX_a#L[Xbe\Xa%X`c\e\fV[X
EXg[bWXa$WheV[ZXfX__fV[TYg_\V[cbf\g\ba\XegXHebWhmXagAaaXamjXV^f @XefgX__haZ
X\aXf HebWh^gf#=e^Xaaga\f$5WTffO\ffXafV[TYgXa #fgXgfeXi\W\XeUTeX$=e^Xaaga\ffX
cebWhm\XeXayUXeX\aXJXT_\gwg%jX_V[X W\X]XjX\_\ZYbefV[XaWXaO\ffXafV[TYgXeAaaXa
\a WXeJXZX_a\V[g fX_UXeWheV[\[eX >befV[haZXa [XeZXfgX__g[TUXa5WTff O\ffXa'
fV[TYgX\a ' a\X TUfV[_\XvUTeXe' HebmXff'\a':XjXZhaZ \fg5WTff O\ffXafV[TYgXeAa'
aXa ThYZehaWWXe<\YYXeXammj\fV[Xa j\ffXafV[TYg_\V[X` haW9__gTZf'O\ffXa X\aX
_waZXeX9hfU\_WhaZWheV[_ThYXa`yffXa% h` T_ffb_V[Xgwg\ZfX\a mh^xaaXa5 WTff
j\ffXafV[TYg_\V[X =e^Xaaga\ffX \a WXaiXefV[\XWXaXaZXfX__fV[TYg_\V[Xa:XeX\V[Xa
haWK\ghTg\baXaTaZXjXaWXgjXeWXa#:[Tf^Te +331$(

:[Tf^Tef @Thcg\agXeXffXZT_gmjTe WXaKbm\T_j\ffXafV[TYgXa%YyeWXeXaj\ffXa'
fV[TYgfg[XbeXg\fV[X:XZeyaWhaZfX\ ]XWbV[mhawV[fgX\aXJXY_Xk\baWXeXc\fgX`b_bZ\'
fV[Xa haWbagb_bZ\fV[XaHew`\ffXa WXeFTghej\ffXafV[TYgXaabgjXaW\Z(<Xaa X\aX
GORKSKTUKTEJGCbamXcg\baWXeFTghej\ffXafV[TYgXaj\eW ThV[%j\X :[Tf^Te mX\ZgX%iba
WXà X\fgXa [Xe`XaXhg\fV[Xa%ceTZ`Tg\fg\fV[Xa haW^bafgeh^g\i\fg\fV[Xa O\ffXa'
fV[TYgfc[\_bfbc[\Xa TaXe^Taag(DXgmgXeXZX[XaWTibaThf%WTffW\XOX_gWXfKbm\T_Xa
haWWXeCh_gheXgjTf ZTam9aWXeXffX\ T_fW\XOX_gWXeFTghe%jX\_ WXe?XZXafgTaW
WXeXefgXeXaWXeWXfK\aaf haWWXe:XWXhghaZfX\%W\XFTghe[\aZXZXa XUXaZXaTh
W\Xfa\V[g ^XaaX(<T[Xe fX\XaT__W\X]Xa\ZXa:XZe\YYX%W\X\a WXaFTghej\ffXafV[TYgXa
abgjXaW\ZhaWYyef\X V[TeT^gXe\fg\fV[f\aW%\a WXaKbm\T_'haWCh_ghej\ffXafV[TYgXa
a\V[gTajXaWUTe4ibe T__X`Kgeh^ghe%CThfT_\gwghaWLXaWXam(@Xe`XaXhg\ ĥaWHeTZ'



@TafHy[eXg`TlXe4uUXeWTfHb_\g\fV[XWXfO\ffXafV[TYg_\V[Xa' ;e\g\VT_JXT_\f`

`Tg\f`hf fXgmXaWTUX\fgXgfX\aXa?XfXgmXf'%CThfT_\gwgfohaWKgeh^ghe':XZe\YYibeThf%
WXe_Xgmg_\V[ThYWXeX`c\e\fg\fV[Xa H[\_bfbc[\X @h`Xf UXeh[g(<Tf [Tg mhe>b_ZX%
WTffW\X9hYZTUXWXeKbm\T_'haWCh_ghej\ffXafV[TYgXaThYWTfAagXeceXg\XeXaiba
:XWXhghaZXahaWThYK\aaiXefgX[XaeXWhm\Xegj\eW( <\X 9aT_lfX iba LXaWXamXa/ iba
fgeh^gheX__XaNXe[w_ga\ffXaU_X\UgThfZXU_XaWXg%X\a :XZeX\YXaWXesaWXehaZXam($"
X\aXeKgTTgfYbej̀weX a\V[g `X[e `xZ_\V[ Umj( jyeWX eXWh^g\ba\fg\fV[ThffV[_\Xv'
_\V[ T_f=eZXUa\fW\f^hef\iXe KgeTgXZ\XahaWfl`Ub_\fV[Xe @TaW_haZXaiXefgTaWXa(
?XfX__fV[TYg_\V[XKgeh^gheXahaWWXeXa9aT_lfX jXeWXaXagg[X`Tg\f\XeghaWfgTgg
WXffXaW\XD\gXeTghej\ffXafV[TYgXaT_fT__ZX`X\aXfEbWX__X`cYb[_Xa( <\X =efgX__haZ
X\aXe9_gXeaTg\iXmh` Hbf\g\i\f`hf \fg abgjXaW\Z%WTi\X_XfX\aXeCe\g\^XeAaaXaU_bv
X\aX\aaXe[T_UWXe7HebU_X`Tg\^6#:TV[X_TeW$0iXeU_X\UXaWXCe\g\^T` Hbf\g\i\f`hf
yUXa4K\Xfg\``Xa m($" `\g WXecbf\g\i\fg\fV[Xa :Xfg\``haZ% WTffO\ffXafV[TYg ahe
aXhgeT_XGU]X^g\i\gwgUXWXhgXa^xaaX%yUXeX\a%_X[aXaW\XfXFXhgeT_\gwgfibefgX__haZ'
\` ?XZXafTgmmh` Hbf\g\i\f`hf ' `\g ZhgXa?eyaWXaTU%Yb_ZXeaWTeThfTUXehaUX'
ZeyaWXg%WTffGU]X^g\i\gwgZXaXeX__TUmh_X[aXafX\(K\XiXeU_X\UXaT_fb\afbYXea\a WXe
X`c\e\fg\fV[Xa 7HebU_X`Tg\^6%T_ff\X dhT_\gTg\iTaWXeX:Xfg\``haZXa WXe:XZe\YYX
GU]X^g\i\gwg8haWO\ffXafV[TYga\V[g mh_TffXabWXea\V[g WXa^Xajb__XaUmj(^xaaXa(
K\XiXewaWXeaThffV[_\Xv_\V[W\X:XjXeghaZ%WTf7NbemX\V[Xa6(

9hfZX[XaW iba WX` T__ZX`X\aTaXe^TaagXa>T^gh`%WTff =kcXe\`XagX X\a abg'
jXaW\ZXe:XfgTaWgX\_]XWXfaTghej\ffXafV[TYg_\V[Xa=e^Xaaga\fcebWh^g\bafcebmXffXf
f\aW%aT[` :[Tf^Te T_fmXageT_Xa9afTgmcha^gWXêe\g\fV[Xa JX^bafgeh^g\ba WXe
@h`XfV[Xa L[XfXa W\X>eTZX%\aj\XYXea @h`X W\X;[TeT^gXe\fg\^ haW:XWXhghaZ
iba =kcXe\`XagXa Xe^_weXâTaa haWjX_V[X Xc\fgX`b_bZ\fV[Xa haWbagb_bZ\fV[Xa
Hew`\ffXa \a fX\aX L[XfXa X\aZX[Xa(Aa@h`Xf NXefgwaWa\fjXeWXa?XfXgmXThY'
ZehaWX\aXerWheV[ZwaZ\ZX#a$NXeU\aWhaZiba ?XZXafgwaWXahaWW\X[\XeThf \`
?X\fgXYb_ZXaWX@Xe_X\ghaZiba X\aX` ThYWTfTaWXeXp#@h`X +32,%+,+ haW +,,$
ZXU\_WXg(JXZX_`wv\ZX=eX\Za\fTUYb_ZXaYy[egXa\a hafXeX` NXefgTaWmhNbefgX__ha'
ZXaiba MefTV[XhaWO\e^haZ haWWT`\gmhe:\_WhaZiba #aTghej\ffXafV[TYg_\V[Xa$
?XfXgmXa(<\Xf fXgmg%fb :[Tf^Te%h(T(ibeThf%WTffW\XZXfT`gX OX_gj\X X\a IGTEJNQT#
TGPGT?ZTUGOYha^g\ba\XeX4X\aKlfgX`%\a jX_V[X` X\a=eX\Za\fib` Llc 9 KPWCSKCDGN
`\g X\aX` =eX\Za\fib` Llc : iXeUhaWXa\fg #iZ_(:[Tf^Te +31/5KTlXe,***5 DTjfba
+3335DXj\f ,**.$( ?XeTWXW\XfX9aaT[`X TUXeiXe^XaaXW\XFbgjXaW\Z^X\giba =k'
cXe\`XagXa YyeW\XaTghej\ffXafV[TYg_\V[Xa>befV[haZfcebmXffX4=kcXe\`XagX f\aW
abgjXaW\Z%jX\_ W\XOX_gbYYXahaWa\V[g ZXfV[_bffXa \fg%W([( jX\_ UX\` @XeibeUe\a'
ZXaX\aXfUXfg\``gXa =eZXUa\ffXf\a WXeJXZX_̀X[eXeX hagXefV[\XW_\V[X>T^gbeXa
#\a WXe:XZe\YY_\V[^X\gWXf;e\g\VT_JXT_\f`4 7ZXaXeTg\iXEXV[Ta\f`Xa6$ mhfT``Xa'
j\e^Xa haWWT[Xeahe \a 9hfaT[`XYT__Xa: W\XT__X\a\ZXO\e^haZ iba 9 \fg(FTghe'
j\ffXafV[TYg_\V[X =e^Xaaga\ffX jXeWXa\` ?XZXafTgmmh@h`Xf 9aaT[`Xa a\V[g
WheV[c_Ta' haWjT[__bfX :XbUTV[ghaZ ZXjbaaXa%fbaWXea`\ggX_f ZXm\X_gWheV['
ZXYy[egXe=kcXe\`XagX%jX_V[X hagXefcXm\Y\fV[Xa%̀\ggX_fL[Xbe\Xa haW9ccTeTgXa
^bafgeh\XegXahaWcebWhm\XegXa%:XW\aZhaZXafgTggY\aWXa%XUXa\a ZXfV[_bffXaXa
KlfgX`Xa( 7?XfV[_bffXa[X\g6\fg T_fb^X\aX ha\iXefX__X?XZXUXa[X\g%j\X WXe=`c\'
e\f`hf ibeThffXgmg%fbaWXeaX\a =eZXUa\fZXfX__fV[TYg_\V[fcXm\Y\fV[Xe\agXag\baT_Xe
@TaW_haZXa(<\XfX ZXfV[_bffXaXaKlfgX`X jXeWXacebWhm\Xeg%h` WXamXageT_XaYye
W\XHebWh^g\baX\aXf =eX\Za\ffXf iXeTagjbeg_\V[XaEXV[Ta\f`hf \fb_\XeXahaWW\X
O\e^haZXa T__XehajXfXag_\V[XaEXV[Ta\f`Xa aXhgeT_\f\XeXamĥ xaaXa #iZ_(;b__\Xe
+33.%-+YY(5:[Tf^Te +320%-/5 DXj\f ,**.% ++$(

9VSTXGEJTGN.),**/4 ,2'.. jjj(^hefjXV[fX_(Tg
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jjj(^hefjXV[fX_(Tg 9VSTXGEJTGN.),**/5 ,2'..

-, @TafHy[eXg`TlXe5uUXeWTfHb_\g\fV[XWXfO\ffXafV[TYg_\V[Xa' ;e\g\VT_JXT_\f`

<\X c[\_bfbc[\fV[X 9aT_lfX XeYb_ZeX\V[XeaTghej\ffXafV[TYg_\V[Xe=kcXe\`XagX
XeZ\UgmjX\ >b_ZXehaZXa4=efgXaf^xaaXa =eX\Za\fTUYb_ZXaa\V[g W\X:Tf\f iba ?XfXg'
mXa#Umj(ZXaXeTg\iXaEXV[Ta\f`Xa$ fX\a%Xf `hff T_fbX\aXbagb_bZ\fV[XMagXefV[X\o
WhaZmj\fV[Xa UX\WXaZXUXa5mjX\gXaf^Taa W\XXkcXe\`XagX__XLwg\Z^X\gahe WTaa
mhYe\XWXafgX__XaWXe^_wegjXeWXa%jXaa ib` ]XjX\_f Xe`\ggX_gXa?XfXgmTaZXab`'
`Xa j\eW%WTffXf ThV[ ThvXe[T_UWXeCbagXkgX%\a WXaXaW\X=eX\Za\fYb_ZXZXaXe\Xeg
jheWX%Zy_g\Z\fg( <( [(%?XfXgmX̀yffXa ThV[ hagXe:XW\aZhaZXabYYXaXeKlfgX`X
ZX_gXa(9hf WXeJXY_Xk\bayUXeW\Xce\am\c\X__XaNbeThffXgmhaZXaWXeeXT_XaHeb'
Wh^g\bahaWCbafgeh^g\baiba =kcXe\`XagXa ^Taa%fb :[Tf^Te%ZXfV[_bffXajXeWXa%
WTfff\V[ W\XO\ffXafV[TYgXace\`we `\g WXa5\JKIMGKUGP 0RQXGST !2haWIGPGSCUKWGP
:GEJCPKTOGPWXehagXefhV[gXaGU]X^gXUXfV[wYg\ZXa%haWXefgWTiba TUZX_X\gXg`\g
WXaJXZX_`wv\Z^X\gXaiba =eX\Za\fTUYb_ZXa(3Nba j\ffXafV[TYg_\V[X` AagXeXffX' \a
X\aX` a\V[g'@h`XfV[Xa%a\V[g'cbf\g\i\fg\fV[Xa K\aa ' f\aWT_fbW\XKgeh^gheXahaW
HebmXffX%jX_V[X mhWXa]XjX\_\ZXaUXbUTV[gUTeXa=eX\Za\ffXaYy[eXa(<\XfXf He\am\c
Z\_ga\V[g ahe YyeW\XFTghe'%fbaWXeà \g ZXZXafgTaWffcXm\Y\fV[XaEbW\Y\^Tg\baXa
ThV[ YyeW\XKbm\T_j\ffXafV[TYgXa(?XfX__fV[TYg_\V[XNbeZwaZX̂xaaXa h(T(ThYZehaW
WXe>w[\Z^X\gWXeEXafV[Xa mh\agXag\baT_X`@TaWX_aa\V[g \a W\X>be` X\aXf ZX'
fV[_bffXaXa =kcXe\`Xagf ZXUeTV[gjXeWXa5Kbm\T_j\ffXafV[TYg[TUXa Xf T_fb\``Xe
`\g K\ghTg\baXaWXeGYYXa[X\gmhgha(<TeThf Yb_Zg%WTffXf a\V[g 9hYZTUXWXeKbm\T_'
j\ffXafV[TYgXa fX\a ^Taa%Nbe[XefTZXamh`TV[Xa%fbaWXeai\X_`X[e =e^_wehaZXa
mh_\XYXea#iZ_(<haa ,**.% .,$(

<Xe ;e\g\VT_JXT_\f` T_fa\V[g'XffXam\T_\fg\fV[XeXT_\fg\fV[XGagb_bZ\X

<\XfX 9eZh`XagTg\ba yUXeW\XKgeh^gheiba j\ffXafV[TYg_\V[XeLwg\Z^X\gYy[eg:[Tf'
^Te WTmh%X\aXa:XZe\YYj\XWXe\af QXageh` WXej\ffXafV[TYgfg[XbeXg\fV[Xa <\f^hf'
f\ba mhfgX__Xa%WXe_TaZXQX\giXecxag jTe%T_fibe`bWX` TU^_Tff\Y\m\XegjbeWXa \fg
fbj\X YyeXffXag\T_\fg\fV[XhaW^bafXeiTg\iX KgTTgfc[\_bfbc[\XaeXfXei\XegfV[\Xa4WXa
WXeGagb_bZ\X(Qh W\YYXeXam\XeXaf\aW[\Xe hagXefV[\XW_\V[X=UXaXaiba Gagb_bZ\Xa4
\afUXfbaWXeXX\aXgeTafmXaWXagT_XGagb_bZ\XhaWW\XW\iXefXaGagb_bZ\XaWXej\f'
fXafV[TYg_\V[Xa:XeX\V[X_G(<\X ^e\g\fV['eXT_\fg\fV[XGagb_bZ\X__\fg W\X9agjbeg ThY
W\XgeTafmXaWXagT_X>eTZX4rO\X `hff W\XOX_gUXfV[TYYXafX\a%WT`\g O\ffXafV[TYg
`xZ_\V[ \fg8pCe\g\fV[XGagb_bZ\X[Tg T_fba\V[gf `\g X\aX` XffXam\T_\f\XegXa:XeX\V[
mhgha( Gagb_bZ\X\fg \a W\XfX` NXefgwaWa\fi\X_`X[e X\a KXgiba 9aaT[`Xa% W\X
T__XO\ffXafV[TYgXeAaaXa\a \[eXe HeTk\fhaW\a \[eXe JXY_Xk\baWTeyUXeabgjXaW\'
ZXejX\fX `TV[Xa%j\X \`c_\m\g f\X ThV[ \``Xe fX\a `xZXa(+, <T abgjXaW\ZXejX\fX
\``Xe ZehaWfwgm_\V[X9aaT[`Xa ZXgebYYXajXeWXa%jX_V[Xe9eg WTf=e^TaagXhaW
WTf=e^XaaUTeXf\aW%\a jX_V[X` NXe[w_ga\fW\XfXmhX\aTaWXehaWmhWXa=e^XaaXa'
WXafgX[Xa%\fg Xf ha`xZ_\V[% \a WXe=e^_wehaZiba O\ffXafV[TYg bagb_bZ\fV[XFXh'
geT_\gwgmhUXTafcehV[Xa%Yb_Z_\V[ha`xZ_\V[%bagb_bZ\fV[X>eTZXa\a X\aXeJXY_Xk\ba
yUXej\ffXafV[TYg_\V[XLwg\Z^X\gmhiXe`X\WXa(AWXb_bZ\fV[j\eW Gagb_bZ\XX\aXefX\gf%
jXaa f\X W\X?ehaWfgeh^gheWXeJXT_\gwg7iXe^yemg#WTefgX__g#m(:( gXkghT_\fg\fV[bWXe
c[lf\^T_\fg\fV[$% haWTaWXeXefX\gfWTaa%jXaa f\X yUXe\[eXa _XZ\g\`Xa?XZXafgTaWf'
UXeX\V[[\aThfZX[g%jXaa f\XT_fb>eTZXaUXTagjbegXamĥ xaaXa UXTafcehV[g%jX_V[X
a\V[g WheV[c[\_bfbc[\fV[X JXY_Xk\ba%fbaWXeaT__X\aXWheV[fbm\T_j\ffXafV[TYg_\V[X
9aT_lfX Xe^_wegjXeWXa^xaaXa( Ce\g\fV['eXT_\fg\fV[XGagb_bZ\XTeZh`Xag\Xeg%FCTT
eXT_X7<\aZX#+- haWZXaXeTg\iXEXV[Ta\f`Xa Xk\fg\XeXàyffXa ' TUXea\V[g%XGNEJG$
<\X TRG[KHKTEJGPKgeh^gheXaWXeOX_ghaWW\X9eg%j\X f\X W\YYXeXam\Xeg\fg%W([( XGNEJG



@TafHy[eXg`TlXe4uUXeWTfHb_\g\fV[XWXfO\ffXafV[TYg_\V[Xa' ;e\g\VT_JXT_\f`

ZXaXeTg\iXaEXV[Ta\f`Xa #jbmh m(:( ThV[ AagXeXffXahaW@TaW_haZfW\fcbf\g\baXa
mw[_Xa$Xk\fg\XeXa%f\aW9aZX_XZXa[X\gXaiba XKTTGPTEJCHUNKEJGPMagXefhV[haZXa(

>w[\Z^X\gXa#7cbjXef6$haWZXaXeTg\iXEXV[Ta\f`Xa

>ye WXa;e\g\VT_JXT_\f` \fg WTfT__ZX`X\afgXCe\gXe\h` YyeJXT_\gwg%^ThfT_X>w[\Z'
^X\gXa#cbjXef$ mh[TUXa57mhfX\a6UXWXhgXg\a _XgmgXeAafgTam7YT[\ZmhfX\a%XgjTf
mhgha #Umj(mhXe_X\WXa$6(=\aX` MagXefhV[haZfZXZXafgTaWX\aX>w[\Z^X\g#cbjXe$
mhmhfV[eX\UXa[X\vg mhfTZXa%WTffXf [\af\V[g_\V[ W\XfXf?XZXafgTaWXfXgjTf ce\a'
m\c\X__=e^XaaUTeXfZ\Ug%ThYZehaWWXffXaXeThYW\XOX\fX TZ\XegUmj( j\e^g%j\X Xe
TZ\XegUmj( j\e^g( KX_UfgiXefgwaW_\V[\fg a\V[g W\XQhfV[eX\UhaZ%fbaWXeaW\X=e^_w'
ehaZ X\aXe>w[\Z^X\gW\XX\ZXag_\V[X9hYZTUXj\ffXafV[TYg_\V[Xe9eUX\g(<Xe 2GISKHH
WXe>w[\Z^X\gXa\fg T_fb^X\aXeWXf<\f^hefXf WXeO\ffXafV[TYgXa%fbaWXeaX\aXeWXe
a\V[g'X`c\e\fg\fV[Xa O\ffXafV[TYgfc[\_bfbc[\X( +.

<\X #ZXaXeTg\iXa$EXV[Ta\f`Xa% jX_V[X \a \[eXe Cb`U\aTg\ba mhWXaUXbUTV[g'
UTeXa=eX\Za\fTUYb_ZXaYy[eXa%f\aW r^X\aX ewh`_\V[ _b^T_\f\XeUTeXaGU]X^gXbWXe
=eX\Za\ffX%f\X f\aW i\X_`X[e LXaWXamXaUXfg\``gXe 7<\aZXp6#;b__\Xe+33.%+*35
:[Tf^Te +331%/_Y($(K\Xf\aWLXaWXamXa%W\XW\XfXa7<\aZXa6Umj( MagXefhV[haZfZX'
ZXafgwaWXa#m($" eTh`mX\g_\V[fcXm\Y\fV[Xâ Tc\gT_\fg\fV['`Tf^h_\a\fg\fV[Xa HebWh^'
g\bafiXe[w_ga\ffXa$\a[weXagf\aW%7\a[weXag6\a X\aXeOX\fX%WTfffbjb[_ W\XfX7<\aZX6
j\X ThV[ \[eX LXaWXamXa[\fgbe\fV[ haWfbm\T_ewh`_\V[fcXm\Y\fV[haWiXewaWXeUTe
f\aW(9_f 7ZXaXeTg\iXeEXV[Ta\f`hf6 j\eW WTaaWXe]Xa\ZX9fcX^g WXeKgeh^gheX\aXf
<\aZf iXefgTaWXa%ThYZehaWWXffXaXf X\aXUXfg\``gX >w[\Z^X\g#cbjXe$ [Tg #;b__\Xe
+33.%0,$( 9_f :X\fc\X_X jXeWXah(T( TaZXYy[eg4<Xe]Xa\ZX9fcX^g WXeKgeh^gheWXf
KThXefgbYY'9gb`f% ThYZehaWWXffXaXf f\V[ `\g mjX\ OTffXefgbYY'9gb`XaiXeU\aWXa
^Taa%h` X\a OTffXe'Eb_X^y_ mhU\_WXa5W\X]Xa\ZXafgeh^gheX__XahaWfgeTgXZ\fV[Xa
KX_X^g\i\gwgXaWXfT^ghX__XaKgTTgXf%jX_V[X DGTUKOOUGC_TffXa' haW?XfV[_XV[gXeiXe'
[w_ga\ffXmh` FTV[gX\_TaWXeXeUXZyafg\ZXa#BXffbc,**.% ,+2Y%,,/YhaW ,-/$( AaWXe
JXZX_UXfgX[g]XWXf7<\aZ6Thf `X[eXeXa fb_V[XeEXV[Ta\f`Xa( :X\ WXeHebWh^g\ba
IGTGNNTEJCHUNKEJGS=eX\Za\ffX f\aW \``Xe ThV[ Ta #\aW\i\WhX__XhaW)bWXêb__X^g\iX$
1MUGVSNPPGPZXUhaWXaXEXV[Ta\f`Xa j\e^fT`% W([( Xf Z\Ug\a WXeCbamXcg\baWXf
;e\g\VT_JXT_\f` ^X\aXT^gXhef_bfXaHebWh^g\baXaZXfV[\V[g_\V[XeHebmXffX(

Nba O\ffXafV[TYg ^Taa \` K\aaXWXf;e\g\VT_JXT_\f` XefgWTaaZXfcebV[XajXe'
WXa%jXaa W\XjXfXag_\V[Xa ZXaXeTg\iXaEXV[Ta\f`Xa fbj\X W\XfcXm\Y\fV[Xa>be'
`Xa \[eXf QhfT``Xaj\e^Xaf haW\[eXe O\e^^eTYg#\[eXf eX_Tg\iXa7=\ZXaZXj\V[gf6$
Xe^_wegjXeWXa#iZA(<\TZeT`` 1 \a KTlXe+33-%+*3$(B/<( [( Xf ZX[ga\V[g U_bvh`
:XfV[eX\UhaZXa WXf:XfgX[XaWXa%fbaWXeah` W\X9aT_lfX WXej\e^XaWXa EXV[T'
a\f`Xa% WXeXaCb`U\aTg\ba \a fcXm\Y\fV[XaCbagXkgXamh` :XfgX[XaWXaZXYy[eg[Tg
VPF`\g WXaXaZXeXV[aXgjXeWXa`hff% jXaa NXewaWXehaZXayUXe_XZghaW\a\g\\Xeg
jXeWXa(

CThfT_\gwg

<Xe ;e\g\VT_JXT_\f` TeZh`Xag\XegThV[%WTffXf abgjXaW\Z\fg%X\aXaa\V[g'c[lf\^T'
_\fV[Xa CThfT_\gwgfUXZe\YYmhiXegeXgXa%h` W\X:XZe\YYX@TaW_haZ%>eX\[X\g%NXeTag'
jbeghaZ ' haWWT`\gThV[ Hb_\g\ '̂ \a X\aX` a\V[g'\WXT_\fg\fV[Xafbm\T_j\ffXafV[TYg'
_\V[XaJT[`Xa UXfg\``Xa mĥ xaaXa( =\aX MefTV[Xj\eW ib` ^e\g\fV[Xa JXT_\f`hf
T_fWTf]Xa\ZXiXefgTaWXa%jTf YyeW\XHebWh^g\baX\aXeNXewaWXehaZiXeTagjbeg_\V[
\fg( Qh WXa#a\V[g'UX[Ti\be\fg\fV[ ^bam\c\XegXa$MefTV[Xa \` ^e\g\fV['eXT_\fg\fV[Xa

9VSTXGEJTGN.),**/4 ,2'.. jjj(^hefjXV[fX_(Tg
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jjj(^hefjXV[fX_(Tg 9VSTXGEJTGN.),**/4 ,2'..

-. @TafHy[eXg`TlXe4uUXeWTfcb_\g\fV[XWXfO\ffXafV[TYg_\V[Xa' ;e\g\VT_JXT_\f`

NXefgwaWa\fmw[_Xa\a W\XfX` K\aaXThV[ ?eyaWX%Ebg\iX haW9eZh`XagX #reXTfbaf
Tf VThfXfp$5WT`\g\fg Xf `xZ_\V[%\a WXaKbm\T_j\ffXafV[TYgXa\a X\aX` a\V[g'WXgXe`\'
a\fg\fV[Xa K\aa iba CThfT_\gwgmhfceXV[XahaWhagXeW\XfXa:XZe\YYThV[ \agXaW\XegX
@TaW_haZXamhfhUfh`\XeXa( FTV[ WXeMefTV[X#%VThfX6$YyeXgjTf mhYeTZXa%[X\vg
mhYeTZXa4OTf `TV[g XgjTf :Xfg\``gXf ZXfV[X[Xa8OTf Yy[egmhX\aX` UXfg\``gXa
=eZXUa\f%jTf cebWhm\Xeg%ZXaXe\Xeg%XefV[TYYg%UXfg\``g Umj(Xe`xZ_\V[gXf89__W\Xf
f\aWEXgTc[Xea%W\X\a j\ffXafV[TYg_\V[Xa =e^_wehaZXafcXm\Y\m\XegjXeWXa`yffXa(
CThfT_\gwg#\` ^e\g\fV['eXT_\fg\fV[XaNXefgwaWa\f$UXm\X[gf\V[ a\V[gThYWTfNXe[w_ga\f
hagXefV[\XW_\V[Xe=eX\Za\ffX #MefTV[XhaWO\e^haZ$%fbaWXeaThYW\X>w[\Z^X\gXa
#cbjXef$ iba GU]X^gXabWXeNXe[w_ga\ffXabWXeT__ZX`X\aXeThY\[eX EXV[Ta\f`Xa
Umj(9egXaWXf9Z\XeXaf#jTlf'bY'TVg\aZ$ #KTlXe+33-%+*.Y($(FTV[ 9af\V[g WXèX\f'
gXaNXegeXgXeAaaXaWXf;e\g\VT_JXT_\f` `hff iba ^ThfT_Xa>w[\Z^X\gXaa\V[g ahe \a
:XmhZThYAaW\i\WhXa%fbaWXeaThV[ ThYZXfX__fV[TYg_\V[XNXe[w_ga\ffXhaWKgeh^gheXa
ZXfcebV[XajXeWXa%WTZXfX__fV[TYg_\V[XKgeh^gheXaX`XeZXagX>w[\Z^X\gXa#%X`Xe'
ZXagcbjXef6$ [TUXa%jX_V[X a\V[g ThYW\Xiba AaW\i\WhXaeXWhm\XeUTef\aW #KTlXe
+33-%++3$(' <Xe ;e\g\VT_JXT_\f` f\X[g T_fbW\X#ZXfX__fV[TYg_\V[X$OX_gT_fX\aX^b`'
c_XkXhaWyUXeWXgXe`\a\XegXCbaY\ZheTg\baiba X`XeZXagXa%W([( a\V[g ThYX\aTaWXe
eXWhm\XeUTeXa%ZXaXeTg\iXaEXV[Ta\f`Xa6%WXeXa[\fgbe\fV[ haWfbm\T_'ewh`_\V[fcX'
m\Y\fV[XfQhfT``Xafc\X_ X\aXafcXm\Y\fV[Xa#m(:( cb_\g\fV[Xa$HebmXff%X\aUXfg\``'
gXf=eX\Za\f%[XeibeUe\aZghaWUXfg\``g #Ghg[jT\gX +332%,3-$(

%7;85813/ 9/5+;387+5/9(;9<4;<9/7 <7. &9+=3:0896/7

<Xe ;e\g\VT_JXT_\f` hagXefV[X\WXgmj\fV[Xa GYUGSPGPbWXêbag\aZXagXahaWKPUGS#
PGPbWXeabgjXaW\ZXaAGSJ\NUPKTTGP#NXe[w_ga\ffXmj\fV[Xa =_X`XagXaWXeJXT_\gwg
Umj( X\aXf 9aT_lfX'GU]X^gf$44YUGSPGbWXeMQPUKPIGPUGNXe[w_ga\ffXf\aW fb_V[X%\a
WXaXa]XWXfGU]X^gYyef\V[ fX_Ufg%T_fbb[aX WTfTaWXeXXk\fg\XeXâTaa #NXe[w_ga\f
WXeHXefba9 mhX\aX` =eW^_h`cXa$5W\XV[TeT^gXe\fg\fV[Xa?ehaWmyZX]XWXfWXe
UX\WXaGU]X^gX[waZXa a\V[g abgjXaW\ZXejX\fXWTibaTU%WTfff\X \a X\aX` NXe[w_g'
a\f mhX\aTaWXefgX[Xa(8PUGSPGbWXePQUXGPFKIGNXe[w_ga\ffXf\aW fb_V[X%\a WXaXa
WTf%jTf X\a GU]X^gThf`TV[X0% ib` NXe[w_ga\fmh` TaWXeXaTU[waZg4m(:( W\XNXe'
[w_ga\ffX@Xee'K^_TiXbWXeKghW\XeXaWX'DX[eXaWX%W([( W\X=k\fgXamWXfX\aXafXgmg
abgjXaW\ZXejX\fXW\XWXfTaWXeXaibeThf( =\a \agXeaXfUmj(abgjXaW\ZXfNXe[w_ga\f
UXWXhgXg%WTffX\aXNXewaWXehaZWXfX\aXa=_X`Xagf `\g X\aXeNXewaWXehaZWXfTaWX'
eXaiXeUhaWXa\fg #KTlXe+33-%235DTjfba +333%-.$(BXWXmhhagXefhV[XaWXK\ghTg\ba
fgX__gX\aX̂ b`c_XkX Cb`U\aTg\ba W\XfXeNXe[w_ga\fglcXaWTe(9_f ?USVMUVSGPjXeWXa
WTaaKXgfiba \a \agXeaXaNXe[w_ga\ffXafgX[XaWXaGU]X^gXabWXeHeTkXaiXefgTaWXa
#m(:( WTf:Xm\X[haZfZXY_XV[g%He\iTgX\ZXaghT̀a :bWXa haW?XUwhWXa' :Xf\gmXa'
WX' E\XgXeAaaXa' E\XgX' ?Xj\aaXem\X_haZ6+1$(Kgeh^gheXâxaaXa a\V[g aheZebvX
ZXfX__fV[TYg_\V[XGU]X^gXfX\a #\agXeaTg\baT_X9eUX\gfgX\_haZ$%fbaWXeaThV[ ^_X\aX
ThYmj\fV[Xa`XafV[_\V[Xe bWXeThV[ cXefxa_\V[Xe=UXaXbWXeUXZe\YY_\V[XKgeh^gh'
eXa(AaaXe[T_Uiba ZXfX__fV[TYg_\V[XaKgeh^gheXaZ\UgXf \``Xe UXfg\``gX =QTKUKQPGP
#mhhagXefV[X\WXaiba \[eXa ]XjX\_\ZXa%Aa[TUXea6$' jX_V[X ]XWbV[a\V[g ThYrWXa
cTff\iXa 9fcX^g iba Jb__XapeXWhm\XegjXeWXafb__gXa#iZ_(9eV[Xe +332T%-1_YhaW

KTlXe+33-%3,Y($(
<\X ^b`c_XkX NXe^aycYhaZhaWjXV[fX_fX\g\ZXNXefgwe^haZiba Kgeh^gheXa%W\X

glc\fV[ Yye]XWXaZXfX__fV[TYg_\V[XaHebmXfff\aW%fV[TYYXaYyeW\XKbm\T_j\ffXafV[TYgXa
fV[j\Xe\ZX HebU_X`X(=f UXfgX[gfgXgfW\XExZ_\V[^X\gUmj( %?XYT[e6%X\aXeKgeh^ghe



@TafHy[eXg`TlXe5uUXeWTfHb_\g\fV[XWXfO\ffXafV[TYg_\V[Xa' ;e\g\VT_JXT_\f`

XgjTf mhmhfV[eX\UXa%WTfX\ZXag_\V[WXeTaWXeXa7Xagfce\aZg6(<T Xf \a ZXfX__fV[TYgf'
haW[TaW_haZfUXmbZXaXaNXe[w_ga\ffXaZehaWfwgm_\V[^X\aX \fb_\XeUTeXaEXV[T'
a\f`Xa Z\Ug%7XefXgmXa6W\XKbm\T_j\ffXafV[TYgXaW\XXkcXe\`XagX__XAfb_\XehaZWheV[
W\XHeTk\fWXe9UfgeT^g\ba%W([( f\X fgX__Xa\` ?XWTa^XaXkcXe\`XagX\a 7ZXfV[_bffX'
aXf KlfgX`6 [Xe%m($" W\X̂ Tc\gT_\fg\fV[XO\egfV[TYgfjX\fX bWXèTf^h_\a\fg\fV[X NXe'
[w_ga\ffX\a 7eX\aXe6>be`%h` WXeXa]XjX\_f fcXm\Y\fV[XEXV[Ta\f`Xa [XeThfTeUX\gXa
mh^xaaXa( >ye W\XCbamXcghT_\f\XehaZfeXY_Xk\bahaWWXaKV[e\ggWXe79UfgeT^g\'
ba6fV[_wZgKTlXeibe%dhT_\gTg\iX>eTZXaj\X W\XYb_ZXaWXamhfgX__Xa4OTf Ta W\XfXe
Kgeh^ghe%W([( jX_V[X >w[\Z^X\g%W\XW\XfXeKgeh^ghe\age\af\fV[ \fg%̂xaagXW\XfXUX'
fg\``gX O\e^haZ Xem\X_Xa8OTf fXgmgW\X=k\fgXamX\aXfUXfg\``gXa GU]X^gf\a X\aXe
UXfg\``gXa >be` ibeThf8 CTaa Xf haTU[waZ\ZXk\fg\XeXa8#KTlXe+33-%3+haW3/$

<\X AageTaf\g\i\gwgWXeJXT_bU]X^gX+2WXeKbm\T_j\ffXafV[TYgXahaWW\X
ExZ_\V[^X\g iba W\T_bZ\fV[XeCe\g\^

<\X UX\WXa9fcX^gX WXeO\ffXafV[TYg%WTffT4=e^Xaaga\fX\a ' fgXgfibe_whY\ZXf' =e'
ZXUa\fX\aXfHebWh^g\bafcebmXffXf\fghaWU4=e^Xaaga\f\``Xe =e^Xaaga\fWQPGUXCT
\fg%eXV[gYXeg\ZXa%fb WXe;e\g\VT_JXT_\f`%W\XJXWXiba mjX\ <\`Xaf\baXa haWmjX\
9egXaiba 7GU]X^gXa6WXfO\ffXaf4 X\aXgeTaf\g\iX<\`Xaf\ba% \a WXeWTf7GU]X^g6
WTfYey[XeXemXhZgXO\ffXa%WTfmheKV[TYYhaZaXhXaO\ffXaf UXahgmgj\eW%\fg%haW
X\aX\ageTaf\g\iX<\`Xaf\ba% \a WXeWTfGU]X^gWXej\ffXafV[TYg_\V[Xa >befV[haZ
W\XeXT_XaKgeh^gheXahaWHebmXffXbWXeW\XeXT_XaEXV[Ta\f`Xa f\aW( AaW\XfX`
QhfT``Xa[TaZ \fg Xf abgjXaW\Z%W\X̂ e\g\fV['eXT_\fg\fV[XMagXefV[X\WhaZmj\fV[Xa
=c\fgX`b_bZ\X haWGagb_bZ\XThYmhZeX\YXa(=c\fgX`b_bZ\fV[X >eTZXaUXfV[wYg\ZXa
f\V[ WT`\g%jTf j\e j\ffXa ^xaaXa%bagb_bZ\fV[X>eTZXaWT`\g%jTf Xk\fg\Xeg(:X\WX
>eTZXajXeWXa\a i\X_Xac[\_bfbc[\fV[Xa J\V[ghaZXa `\gX\aTaWXeiXe`\fV[g Umj(
ThYX\aTaWXeeXWhm\Xeg' WXêe\g\fV[X JXT_\f`hf UXmX\V[aXgW\XfT_fc[\_bfbc[\fV[X
7>X[_fV[_yffX6(<XeGRKTUGOQNQIKTEJG5GJNTEJNVTTUXfgX[gWTe\a%9hffTZXa WTeyUXe%jTf
Xf Z\Ug%ThY>eTZXaWTeyUXe%jTf j\e Xe^XaaXâ xaaXa%mheXWhm\XeXa#;b__\Xe+33.%
-0%10%+.35:[Tf^Te +33+%--$( A` QPUQNQIKTEJGP5GJNTEJNVTTj\eW O\ffXa T_fW\eX^gX%
haiXe`\ggX_gX:Xm\X[haZ mj\fV[Xa X\aX` KhU]X^ghaWX\aX` KX\XaWXaTaT_lf\Xeg5WT'
WheV[j\eW WXeHebmXffWXeHebWh^g\baWXfO\ffXaf \a^_(WXfT^g\iXa%X\ZXafgwaW\ZXa
:X\geTZfWXeYbefV[XaWXaKhU]X^gX\Zabe\Xeg#:[Tf^Te +33+%-,$( H[\_bfbc[\Xa% W\X
WX` bagb_bZ\fV[Xa>X[_fV[_hff Xe_\XZXa%iXefhV[Xa fgXgf%WXaO\ffXafV[TYgXa X\aX
TUfb_hgf\V[XeX?ehaW_TZXmhiXefV[TYYXa(

<\X L[XfX%WTffT__X9aaT[`Xa ZXfX__fV[TYg_\V[cebWhm\Xegf\aWhaW]XWX=e^Xaag'
a\f ^bee\Z\XeUTe\fg%haWjXWXeOT[e[X\gfjXegX abV[ Ce\gXe\XaWXeJTg\baT_\gwgTh'
vXe[T_UWXeZXfV[\V[g_\V[XaQX\gXk\fg\XeXa%UXmX\V[aXg' haWiXege\gg' :[Tf^Te T_f
7Xc\fgX`\fV[Xa JX_Tg\i\f`hf6( QhZ_X\V[̂ e\g\f\XegXeX\aXa7:XhegX\_haZfeX_Tg\i\f`hf6
#7]hWZX`XagT_eX_Tg\i\f`6$%jX_V[Xe UX[ThcgXg%WTff rT__X9aaT[`Xa haW9hffTZXa
Z_X\V[Zy_g\ZfX\Xa%\a WX` K\aaX%WTffXf ^X\aX#eTg\baT_Xa$?eyaWXZXUXâTaa%X\aX
9hffTZX ZXZXayUXeX\aXeTaWXeXamhUXibemhZXap#:[Tf^Te +332%/1$( MaWXemX\Zg%
WTffj\e UX\WXe<XUTggXyUXej\ffXafV[TYg_\V[X=e^Xaaga\ffXiba WXeExZ_\V[^X\gX\'
aXe:XhegX\_haZfeTg\baT_\gwg#7]hWZX`XagT_eTg\baT_\gl6$ThfZX[Xa ^xaaXa%W([(%WTff
j\e `\g 9eZh`XagXa haWyUXeceyYUTeyUXehagXefV[\XW_\V[X=e^_wehaZfibefV[_wZX
fgeX\gXâxaaXa(+3 K\aaib__XeT_fWXe:XZe\YY7Xc\fgX`\fV[XeJX_Tg\i\f`hf6 jweX `X\aXf
=eTV[gXafWXe:XZe\YY7Xc\fgX`b_bZ\fV[XJX_Tg\i\gwg6%WTW\XfXe' \afUXfbaWXeXjXaa
7eX_Tg\i6fbjb[_ T_f?XZXafTgmmh7TUfb_hg6j\X ThV[ T_f7:XmbZXa'KX\aThYTaWXeX

9VSTXGEJTGN.),**/4 ,2'.. jjj(^hefjXV[fX_(Tg

-/



jjj(^hefjXV[fX_(Tg 9VSTXGEJTGN.),**/5 ,2'..

-0 @TafHy[eXg`TlXe5uUXeWTfHb_\g\fV[XWXfO\ffXafV[TYg_\V[Xa' ;e\g\VT_JXT_\f`

ZXfX__fV[TYg_\V[XHeTkXahaWKgeh^gheXa6iXefgTaWXaj\eW ' cewm\fXe\fg haWjX\gXef
a\V[g haaxg\Z W\XJX_Tg\i\f`hf' >eTZX\af Kc\X_Ue\aZg(<\X ?ehaWg[XfXa WXf;e\g\'
VT_JXT_\f` _TffXaf\V[ ^hemT_fQPUQNQIKTEJGS#^e\g\fV[XehaWeX_Tg\baT_Xe$>GCNKTOVT"
GRKTUGOKTEJG>GNCUKWKU\UhaW2GVSUGKNVPITSCUKQPCNKU\U^XaamX\V[aXa(

Fhe jXaa O\ffXafV[TYgXa X\aXa :XZe\YYX\aXf YyeT__XZ_X\V[Xabagb_bZ\fV[Xa
:XeX\V[f  # WTfAageTaf\g\iX$[TUXa,*

% WXehagXefV[\XWXa\fg iba WXa]XjX\_\ZXa =e'
^Xaaga\f':X[ThcghaZXa  # WTfLeTaf\g\iX$yUXe\[a%^Taa c[\_bfbc[\fV[ W\X:]I#
NKEJMGKUX\aXeeTg\baT_XaCe\g\^W\XfXe:X[ThcghaZXa ZXWTV[gjXeWXa(,+ :XmxZXaf\V[
W\X9hffTZXa iba <\f^hg\XeXaWXafgXgfThY]XjX\_f hagXefV[\XW_\V[XJXYXeXagXa#dhT
TaT_lf\XegXJXT_bU]X^gX$%XagfgyaWX_bZ\fV[XejX\fX^X\aX<XUTggX%^X\aXf\aaib__XW\T'
_bZ\fV[X9hfX\aTaWXefXgmhaZyUXê baY_\Z\XeXaWX=e^_wehaZfiXefhV[X5Xf jweXa U_bv
\fb_\XegXHebgb^b__XfhU]X^g\iXe9afV[ThhaZXa `xZ_\V[(

>ye W\XJXY_Xk\bayUXeW\XAageTaf\g\i\gwgWXeJXT_bU]X^gXWXeKbm\T_j\ffXafV[TYgXa
\fg Xf abgjXaW\Z%W\X:XWXhghaZWXfBGKUHCMUQSTmhUXTV[gXa(Kbm\T_j\ffXafV[TYgXa
cebWhm\XeXa=e^Xaaga\ffXyUXeX\aXJXT_\gwg%jX_V[X f\X T4\a WXeJXZX_ahe UGKNXGKTG
[XeZXfgX__g[TUXa,, haWjX_V[X U4ib` ]XjX\_\ZXa 9aT_lfXcebmXff ahe \a fX_gXaXa
>w__Xà\gcebWhm\Xeg,-j\eW( <\X NXej\eehaZ iXefV[\XWXaXeCbafgeh^g\i\f`Xa UXeh[g
ThYX\aXeNXefV[_X\YhaZWXe' mjX\YX__bfe\V[g\ZXa' >XfgfgX__haZ%WTff T__Xj\ffXa'
fV[TYg_\V[XaHeTkXa\a \[e >X_W\agXeiXa\XeXa%WTfff\X T_fbcXeYbe`Tg\iX@TaW_haZXa
f\aW%̀\g WXe' YT_fV[Xa' NbefgX__haZ%WTfff\X \a \[eXe]XjX\_f CMUVGNNGP9aT_lfX WTf
VPUGSTVEJUGJXT_bU]X^g#`\g ' $cebWhm\XegXa(

*<9 <\T_X^g\^iba (;9<4;<9 <7. #+7./57

<XeQX\gYT^gbe\fg ThV[ YyeW\XJXY_Xk\bayUXeW\X3KCNGMUKMWQP?USVMUVSVPF7CPFGNP
iba mXageT_Xe:XWXhghaZ4<Tff Kgeh^gheXahaW@TaWX_aa\V[g ThYX\aTaWXeeXWhm\Xe'
UTe' jXaaZ_X\V[ Xk\fgXam\X__ibaX\aTaWXeTU[waZ\Z' f\aW%mX\Zgf\V[ UX\X\aXemX\g_\o
V[Xa :XgeTV[ghaZ#haWKgeh^gheXahaW@TaWX_af\aWabgjXaW\ZXejX\fXmX\g_\V[$4mh
X\aX` QX\gcha^gg fXgmXa@TaW_haZXaX\a UXeX\gfXk\fg\XeXaWXfKXgiba Kgeh^gheXa
ibeThf( <\XfX Kgeh^gheXaiXeWTa^Xa\[eX =k\fgXamWX` >T^gh`%WTff f\X mhX\aX`
QX\gcha^gg'+ WheV[W\X@TaW_haZXaiba EXafV[Xa eXcebWhm\XegbWXegeTafYbe`\Xeg
jheWXa%jX_V[X j\XWXeh` WheV[Kgeh^gheXaXe`xZ_\V[g haWUXX\agewV[g\ZgjbeWXa
f\aW%W\XThf WXeQX\gg', fgT``Xa #9eV[Xe+33/5KTlXe,***% +2$(?XfX__fV[TYg_\V[X
Kgeh^gheXaf\aWT_fbbagb_bZ\fV[a\V[g ThYW\X]XjX\_f T^ghX__Xa`XafV[_\V[Xa HeTkXa
eXWhm\XeUTe%f\X ZX[Xa \[aXa ibeThf haWyUXaXe`xZ_\V[XaWXhaWX\afV[ewa^XaWX
O\e^haZXa ThYWTf@TaWX_aWXe]XjX\_\ZXa' iXeZXfX__fV[TYgXgXahaWcbf\g\ba\XegXa'
EXafV[Xa Thf #DTjfba +331%+/35DXj\f ,**.% 0Y5K`\g[\a ,**.% 0*$( QhZ_X\V[̂ xa'
aXa W\X]XjX\_\ZXaKgeh^gheXaahe WheV[WTf@TaWX_aWXeZXZXajweg\ZXaEXafV[Xa
eXcebWhm\XeghaWgeTafYbe`\XegjXeWXa(9hf W\XfXe=e^Xaaga\f Xagj\V^X_gX:[Tf^Te
WTfrLeTafYbe`Tg\baf`bWX__ZXfX__fV[TYg_\V[Xa@TaWX\af4W\X?XfX__fV[TYg\fg fbjb[_
W\XfgwaW\Z'cewfXagX:XW\aZhaZ T_fThV[ WTf̂ bag\ah\Xe_\V[eXcebWhm\XegX=eZXUa\f
`XafV[_\V[Xa @TaWX_afp#:[Tf^Te +332%.-Y($( NXeYX\aXegjheWX W\XfXfEbWX__\a
9eV[Xef 7`bec[bZXaXg\fV[X` 9afTgm6#9eV[Xe+332$fbj\X \a BXffbcf 7fgeTgXZ\fV['
eX_Tg\baT_X9̀afTgm6#BXffbc,**+T% +,,-YY($(<heV[ W\XZXaThXCbam\c\XehaZWXf
QX\gYT^gbef\` NXe[w_ga\fiba Kgeh^gheXahaW@TaW_haZXâTaa WXe;e\g\VT_JXT_\f`
ThV[ W\XO\WXefceyV[XWXf?\WWXaffV[XaKgeh^ghe\XehaZf'9afTgmXfyUXej\aWXa#iZ_(
9eV[Xe +332%HbecbeT+332$(Kgeh^gheXahaW@TaW_haZXa' fbj\X WXeXaa\V[g ThY'
X\aTaWXeeXWhm\XeUTeX^ThfT_X>w[\Z^X\gXa' `yffXa haTU[waZ\ZibaX\aTaWXehagXe'
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fhV[g jXeWXa^xaaXa%ahe fb ^Taa \[eX jXV[fX_fX\g\ZX7AagXeT^g\ba6j\ffXafV[TYg_\V[
hagXefhV[gjXeWXa#9eV[Xe+332T%-0*5 DXj\f ,**.% .5 HbecbeT+332$(

Kbm\T_j\ffXafV[TYgT_f7Xe^_weXaWXCe\g\^6#Xkc_TaTgbelVe\g\dhX$

9hf WXêbafg\ghg\iXaNXejbUXa[X\gWXeKbm\T_j\ffXafV[TYgXà\g \[eX` ?XZXafgTaW
XeZ\Ugf\V[ ThV[ \[e ;[TeT^gXe\fg\^h`% rXe^_weXaWXCe\g\^p#Xkc_TaTgbelVe\g\dhX$mh
fX\a #iZ_(;b__\Xe +33.$( E\g W\XfXeCXaamX\V[ahaZWXeKbm\T_j\ffXafV[TYgXaiXe'
fhV[g WXe;e\g\VT_JXT_\f` W\XTUfgeT^gXLeXaahaZiba j\ffXafV[TYg_\V[Xe9aT_lfX haW
X`Tam\cTgbe\fV[X` AagXeXffXmhyUXej\aWXa(<\XfX NXejbUXa[X\giba ZXfX__fV[TYg_\'
V[Xa NXe[w_ga\ffXahaWWXeXa9aT_lfX Xk\fg\Xeg\a X\aX` mjX\YTV[XaK\aa4

\4BXWXL[Xbe\X \fg abgjXaW\ZXejX\fX#bUXkc_\m\gbWXe\`c_\m\g$Ce\g\^Ta ^ba^he'
e\XeXaWXaL[Xbe\Xa5\\4+UXbeXg\fV[XAWXb_bZ\Xa#T_fbibe' Umj( a\V[g'j\ffXafV[TYg_\'
V[X L[Xbe\Xa$f\aW ' T_fAWXb_bZ\Xa' UXW\aZgWheV[ZXfX__fV[TYg_\V[X9fl``Xge\Xa
#m($" C_TffXa' bWXe?XfV[_XV[gXe'NXe[w_ga\ffXn(,.9hf WXeNXe^aycYhaZWXeHha^gX%!

haW\\n Yb_Zg%WTffX\aXa\V[g'\WXb_bZ\fV[XL[Xbe\XThV[ X\aXCe\g\^Ta WXaiba X\aXe
g[XbeXg\fV[XaAWXb_bZ\X_XZ\g\`\XegXaZXfX__fV[TYg_\V[XaNXe[w_ga\ffXaWTefgX__g(<\XfX
L[XfX UXWXhgXgW\X9hY[XUhaZWXecbf\g\i\fg\fV[Xa 3KEJQUQOKGmj\fV[Xa >T^g\fV[X`
haWFbe`Tg\iX`% mj\fV[Xa 9aT_lfX haWCe\g\^' b[aX W\XMagXefV[\XWXX\amhXUaXa
haWX\af ThYfTaWXeXmheXWhm\XeXa(<Xe ;e\g\VT_JXT_\f` yUXef\X[gWTUX\a\V[g%WTff
\a WXe?XfT`g^baY\ZheTg\baX\aXfj\ffXafV[TYg_\V[Xa >befV[haZfcebmXffXfiXefV[\X'
WXaXabe`Tg\iX =agfV[X\WhaZXaZXgebYYXajXeWXa%W\Xa\V[g ThYX\aXj\ffXafV[TY_g\'
V[X9aT_lfX UXfV[ewa^gU_X\UXâxaaXa #iZ_(KTlXe,***$( =eUX[Teeg_XW\Z_\V[ThYWXe
SGNCUKWGP1VUQPQOKGj\ffXafV[TYg_\V[Xa 9aT_lf\XeXaf(

Ce\g\^ Ta Hbf\g\i\f`hf haWJX_Tg\i\f`hf4 ?X`X\afT`^X\gXa haW<\YYXeXamXa
mj\fV[Xa ;e\g\VT_JXT_\f`haW [XgXebWbkXat^bab`\Xg[Xbe\Xa

AafX\aX` :hV[ 7=Vbab`\Vf TaWJXT_\gl6#DTjfba +331$fbj\X \a :X\gewZXa\a WXe
QX\gfV[e\Yg7>X`\a\fg =Vbab`\Vf6 #DTjfba +333haW,**-$ iXefhV[g WXêe\g\fV['eXT'
_\fg\fV[Xt^bab` Lbal DTjfba W\XNbegX\_XX\aXf7bagb_bZ\VT_ghea6%W([( X\aXeXkc_\'
m\gXaJXY_Xk\baWXe]XjX\_\ZXabagb_bZ\fV[XaHew`\ffXa%W\X]XWXeL[Xbe\X \a[weXag
f\aW%WTemh_XZXa(QhawV[fg^e\g\f\XegXeW\X\a WXaO\egfV[TYgfj\ffXafV[TYgXa[XZX`b'
a\T_XEXg[bWXWXfx^bab`Xge\fV[Xa 7Ybe`T_\fg̀bWX__\aZ6ZXfX__fV[TYg_\V[XeHebmXffX%
\aWX` XeWXeXabagb_bZ\fV[XHew`\ffXa [XeThfTeUX\gXghaWW\XWTe\aXag[T_gXaXa
O\WXefceyV[XThYmX\Zg(<Tf HebU_X`WXet^bab`Xge\X UXfgX[gaTV[ DTjfba WTe\a%
WTff f\X ThYX\aXecbf\g\i\fg\fV[Xa Gagb_bZ\XWXeO\e^_\V[^X\g haWWXeWT`\g iXe'
UhaWXaXaEXg[bWXUTf\Xeg%ThYX\aXerha^e\g\fV[Xa DX\WXafV[TYgYyeYbe`T_\fg\fV[Xf
EbWX__\XeXap#DTjfba +333%-/Y(5FX_fba ,**-% +_*YY($' T_fbThY9k\b`Xa% W\XhaZX'
X\ZaXgf\aW%WXa?XZXafgTaWWXet^bab`\X mhhagXefhV[Xa%WTXf f\V[ UX\W\XfX` h`
bYYXaX%a\V[gUXeXV[XaUTeXhaWa\V[gibe[XefTZUTeXZXfX__fV[TYg_\V[XHebmXffX[TaW_X(
OX\gXefZX[X W\XET\afgeXT`'t^bab`\X iba X\aX` `Tf^h_\a\fg\fV[Xa CbamXcgeX'
_Tg\i \fb_\XegXe%\aW\i\WhT_\fg\fV[Xe%ahgmXa`Tk\`\XeXaWXe9^gXheXThf( KV[_\Xv_\V[
mX\ZgDTjfba%WTffWXeXaj\ffXafV[TYg_\V[X =e^_wehaZXaU\f[Xe fgXgfZXfV[X\gXegf\aW
#DTjfba +333%,35DTjfba +3315DTjfba ,**-$( <\XfX Ce\g\^XajXeWXaiba >TU\XaaX
HXgXe#,**-$%KTaWeT@TeW\aZ#+333haW,**-$% Bh_\XFX_fba #,**-$ haW=W\g[Ch\cXe
#,**.$ jX\gZX[XaWZXgX\_g(

9VSTXGEJTGN.),**/4 ,2'.. jjj(^hefjXV[fX_(Tg
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jjj(^hefjXV[fX_(Tg 9VSTXGEJTGN.),**/4 ,2'..

-2 @TafHy[eXg`TlXe4uUXeWTfHb_\g\fV[XWXfO\ffXafV[TYg_\V[Xa' ;e\g\VT_JXT_\f`

!93;3-+5 '/+53:6 <7. 0/6373:;3:-2/ ?487863/;2/893/

=\a mjX\gXeLX\_iba DTjfbaf H_wWblXeYyeX\aXbagb_bZ\fV[ XejX\gXegXx^bab`\X'
g[XbeXg\fV[XJXY_Xk\bam\X_gThYeX_Tg\i\fg\fV[XLXaWXamXa%jX_V[X ThV[ \a i\X_Xa:X\'
gewZXaYX`\a\fg\fV[Xe t^bab`\aaXa TaZX_XZgfX\Xa(DTjfba fg\``g fbjb[_ `\g WXe
Ce\g\^e\V[ghaZT_fThV[ `\g WX` ?ebvgX\_WXeYX`\a\fg\fV[Xa 9aT_lfXa yUXeX\a%XeUX'
[ThcgXg]XWbV[mhfwgm_\V[%WTffX\aXXkc_\m\gXJXY_Xk\baWXe]XjX\_\ZXabagb_bZ\fV[Xa
Hew`\ffXa WTfX`Tam\cTgbe\fV[XHbgXam\T_YX`\a\fg\fV[Xet^bab`\Xg[Xbe\X ThfUThXa
^xaagX4rg[XeXTeXcbff\U_XTWiTagTZXfgbYX`\a\fg Xkc_TaTgbelTaWX`TaV\cTgbel ceb'
]XVgfYeb` XaZTZ\aZ#beXaZTZ\aZ̀beX Yh__l$\a g[XfbegbYXkc_\V\gbagb_bZ\VT_TaT_lf\f
TffbV\TgXWj\g[ `bWXeaiXef\baf bYfV\Xag\Y\VeXT_\f`p#DTjfba +333%,0$(KX\aXCe\g\^
UTf\XegThYWXe>XfgfgX__haZ%WTffW\X̀X\fgXa YX`\a\fg\fV[Xa ' \afUXfbaWXeXTa X\aXe
KgTaWcha^gXc\fgX`b_bZ\Xbe\Xag\XegXa' 9hfX\aTaWXefXgmhaZXa`\g eXT_\fg\fV[XaHb'
f\g\baXa f\V[ ThYaT\iX Umj( `XgTc[lf\fV[X JXT_\f`Xa UXm\X[Xa%WTUX\TUXeIGPGSGNN
LGFGc[\_bfbc[\fV[X >be` iba JXT_\f`hf TU_X[aXa%jbWheV[ HebU_X`XUX\WXe:X'
ZeyaWhaZWXeX\ZXaXag[XbeXg\fV[Xa=e^Xaaga\ffXXagfgX[Xa(@\XeUX\TeZh`Xag\Xeg
DTjfba T__XeW\aZfgX\_jX\fXhaW\YYXeXam\Xeg(<Xaa ThV[ W\X̀ X\fgXa NXegeXgXeAaaXa
X\aXeYX`\a\fg\fV[Xa KgTaWcha^g'=c\fgX`b_bZ\X_X[aXaeX_Tg\i\fg\fV[XL[Xbe\Xa TU'
T__XeW\aZfUXibemhZg̀\g Xg[\fV[Xa haWcb_\g\fV[Xa9eZh`XagXa( <\X <XUTggX̀yffgX
f\V[ T_fbZXaThXeThY5QSOhaW@OHCPIWXeJX_Tg\i\f`hf^e\g\^ UXm\X[Xa(

<baaT @TeTjTl [w_gWXa7cbfg`bWXeaXaJX_Tg\i\f`hf6,/ YyeYX`\a\fg\fV[X =e'
^Xaaga\f\agXeXffXaa\V[g YyeT^mXcgTUX_%WXaa>X`\a\fg\aaXa UewhV[gXarX\aX TWw'
dhTgXeX%eX\V[XeXhaWUXffXeX<TefgX__haZX\aXeOX_g%\a WXeX\aZhgXfDXUXàxZ_\V[
fX\a fb_^ <TYyeeX\V[XXf a\V[g%rThYW\XZehaW_XZXaWX[\fgbe\fV[X Cbag\aZXammh
iXejX\fXa haWmhmX\ZXa%j\X T__Xf̂bafgeh\Xeg\fgp%b[aX cb_\g\fV[ haWXg[\fV[ Hbf\g\'
ba mhUXm\X[Xa#@TeTjTl +33/%12$(?XeTWX\` _XgmgXaLX\_WXfKTgmXf_\XZgX\aX9`'
U\iT_XamiXefgXV^g4:XWXhgXgYye@TeTjTl W\X1PIGOGTTGPJGKUFGS1PCNZTGGSIGDPKTTG
TGNDTUX\aX\ZXafgwaW\ZXfCe\gXe\h` YyeW\X?y_g\Z^X\giba j\ffXafV[TYg_\V[Xa =e^Xaag'
a\ffXa%bWXefgT``Xa \[eX Ce\gXe\Xa#ThffV[_\Xv_\V[$Thf X\aXefcXm\Y\fV[X4YUSC#=Q#
f\g\ba\XehaZ8,0EbaT K\aZXejX\fg WXeYX`\a\fg\fV[Xa =c\fgX`b_bZ\X rZehaWfwgm_\V[p
Yb_ZXaWX9hYZTUXamh4rO\ffXa haWETV[g T_fO\e^_\V[^X\gff\aa haW=e`wV[g\ZhaZ
haW=`Tam\cTg\ba T_fExZ_\V[^X\gff\aa #f\aW$mhUXYxeWXea(=c\fgX`b_bZ\X fb__gX
WX`aTV[ a\V[g ahe X\a MagXeaX[`Xa fX\a%WTfj\ffXafV[TYg_\V[ GU]X^g\i\gwgfTafcey'
V[X UXZeyaWXaj\__ haWj\ffXafV[TYgf\``TaXag ThYJXV[gYXeg\ZhaZfTafceyV[Xm\X_g%
fbaWXea`hff Z_X\V[mX\g\ZXg[\fV[ haWcb_\g\fV[ be\Xag\XegfX\a( <X`XagfceXV[XaW
f\aWjXWXeX`c\e\fg\fV[X abV[ cbfg`bWXeaXXc\fgX`b_bZ\fV[XHbf\g\baXamh_waZ_\V[%
jX\_ UX\WXf\V[ (((\a X`Tam\cTgbe\fV[abe`Tg\iXe =ag[T_gfT`^X\gyUXa(9ag\'abe`Tg\'
iX Xc\fgX`b_bZ\fV[X HXefcX^g\iXafgX__Xa]XWbV[̂ X\aX9_gXeaTg\iXmhGU]X^g\i\f`hf%
Km\Xag\f`hf haWIh\Xg\f`hf WTe(p#K\aZXe,**-% ,-1$ >ye WXa;e\g\VT_JXT_\f` f\aW
X`c\e\fg\fV[X haWcbfg`bWXeaXHbf\g\baXaa\V[g ahe WXf[T_U7hamh_waZ_\V[6#ZXaTh'
XeZXfTZg4g[XbeXg\fV[XAWXb_bZ\Xa$%jX\_ Xf \[aXa TaX\aXê e\g\fV[Xa@T_ghaZ̀TaZX_g%
fbaWXeaThV[%jX\_ f\X ThYZehaW\[eXe iXe^yemgXaGagb_bZ\XWTfX`Tam\cTgbe\fV[X
HbgXam\T_X\aXeKbm\T_j\ffXafV[TYgT_f7Xe^_weXaWXeCe\g\^6a\V[g ^bam\c\XeXâxaaXa(

<\X YyeYX`\a\fg\fV[X KgTaWcha^g'=c\fgX`b_bZ\XaV[TeT^gXe\fg\fV[XibefV[aX__X
NXefV[`X_mhaZiba Hb_\g\^%=g[\^ haWO\ffXafV[TYg_\V[^X\g\fg \afbYXeacebU_X`T'
g\fV[%T_ff\X W\XeX_Tg\iX9hgbab`\X WXfO\ffXafV[TYg_\V[Xa haWWT`\g X\aXj\V['
g\ZX̂ e\g\fV['eXY_Xk\iXAafgTam̀TeZ\aT_\f\Xeg(QjTe j\eW \``Xe j\XWXeUXgbag%WTff



@TafHy[eXg`TlXe4uUXeWTfHb_\g\fV[XWXfO\ffXafV[TYg_\V[Xa' ;e\g\VT_JXT_\f`

Xf W\XfXa=c\fgX`b_bZ\Xa a\V[g ahe h` O\ffXafV[TYgffbm\b_bZ\X%fbaWXeaThV[ h`
O\ffXafV[TYgfg[Xbe\XZX[Xfbj\X WTffT__X>be`Xa iba :XZeyaWhaZfeX_Tg\i\f`hf TU'
ZX_X[agjXeWXa(DXgmg_\V[jXeWXaTUXemheNXegX\W\ZhaZX\aXfa\V[g'eX_Tg\i\fg\fV[Xa
9afTgmXfUXibemhZgThvXej\ffXafV[TYg_\V[Xcb_\g\fV[XhaWXg[\fV[X Ce\gXe\Xa,1T_f
XagfV[X\WXaWXGU]X^g\i\gwgf'haWOT[e[X\gf`TvfgwUX TaZXYy[eg(<Tf Hb_\g\fV[XWXf
j\ffXafV[TYg_\V[Xa 4SMN\SVPITRSQ[GTTGTj\eW WTUX\ThfZXU_XaWXg%WTXf a\V[g eXY_X^'
g\Xegj\eW(

Qh`\aWXfg \`c_\m\gUXm\X[Xaf\V[ NXegeXgXe\aaXaiba YX`\a\fg\fV[Xa KgTaWcha^g'
=c\fgX`b_bZ\Xa ThY\aaXej\ffXafV[TYg_\V[X OT[e[X\gf^e\gXe\Xa%WXaaf\X Xe[XUXa
abgjXaW\ZXejX\fX fX_UfgThV[ WXa9afcehV[ ThYX\aX#fX_UfgiXefgwaW_\V[fgXgfibe'
_whY\ZXfbj\X ^e\g\f\XeUTeX$bU]X^g\iX9aT_lfX%ThY#\` a\V[g'cbf\g\i\fg\fV[Xa K\aaX$
bU]X^g\iX=e^Xaaga\ffX%T_fbX\aO\ffXa%WTff\V[ WTWheV[ThfmX\V[aXg%WTffXf W\X\a
>eTZXfgX[XaWXaH[wab`XaX haWHebmXffXUXZeyaWXgUXffXeTaT_lf\XegT_fW\XfTaWX'
eXL[Xbe\XahaW9afwgmXgha(Ce\g\fV[XO\ffXafV[TYgXeAaaXamX\ZXaa\V[g ahe%WTffXf
[XZX`ba\T_XOT[e[X\gfeXZ\`X Z\Ug%bWXeWTffiXefV[\XWXaX=e^Xaaga\ffX[XZX`ba\T_
fbm\T_'W\f^hef\i^bafgeh\XegjbeWXa f\aW%fbaWXeaUX[ThcgXamhZ_X\V[%WTff \[eX X\'
ZXaXaT^ghX__Xa=e^Xaaga\ffXW\XeXT_XaNXe[w_ga\ffXTWwdhTgXeXe^_weXa(G[aX WXa
9afcehV[ ThY`xZ_\V[fg bU]X^g\iX9aT_lfXa fbjb[_ WXeT^ghX__XaW\f^hef\iXa j\X
ThV[ a\V[g'W\f^hef\iXa O\e^_\V[^X\gT_fThV[ \[eXe U\f[Xe\ZXa=YYX^gXjweX Xf ThV[
^Th` `xZ_\V[%Ce\gXe\XaWTYyemhXefgX__Xa%jX_V[Xf YX`\a\fg\fV[X O\ffXa \a jX_V[Xa
CbagXkgXajX_V[X =YYX^gXXem\X_Xafb__(

MagXefV[\XWX\a WXeCbamXcg\baiba O\ffXafV[TYg_\V[^X\gmX\ZXaf\V[ ThV[ \a
WXe>eTZXWXfNXe[w_ga\ffXfiba KgeTgXZ\XhaWL[Xbe\X(<\X YX`\a\fg\fV[X t^bab` \a
KTaWeT@TeW\aZiXege\ggmjTe X\aXw[a_\V[XCe\g\^WXf[XZX`ba\T_Xa x^bab`\fV[Xa
<\f^hefXf j\X DTjfba% c_wW\XegTUXeYyeX\aXTaWXeXfgeTgXZ\fV[X9^mXagfXgmhaZ4
9eZh`XagX ThYWXeXc\fgX`b_bZ\fV[Xa =UXaXfX\Xa YehV[gUe\aZXaWXeT_ffb_V[X ThY
WXebagb_bZ\fV[Xa#@TeW\aZ+333$(,2 AaW\XfX` fgeTgXZ\fV[Xa9afTgm`X\ag @TeW\aZ
fbZTe%WTff Xf `\ghagXe 7ZhgX?eyaWX6ZXUXâ xaaX%raT\i'eXT_\fg\fV[X Hbf\g\baXa
mhiXegeXgXap#@TeW\aZ+333%+-*$( DTjfba [\aZXZXa TeZh`Xag\XegZXZXaX\a U_bv
fgeTgXZ\fV[Xf@XeTaZX[XaTa j\ffXafV[TYgfg[XbeXg\fV[XL[X`Xa5 rHb_\g\VT_cbf\g\baf
g[Tg[TiX ab ZebhaW\aZbg[Xeg[Ta g[X\ecXeVX\iXWfgeTgXZ\VTWiTagTZXfTeX_\^X_lgb
UXV[T__XaZXWTaWVT__XW\agbdhXfg\bafbbaXebe_TgXe%fb g[Tg#TaWh_g\`TgX_l\a cTeg
YbefgeTgXZ\VeXTfbafgbb$bhe`bfg fhfgT\aTU_Xbagb_bZ\VT_TffXff`Xagf j\__ hfhT__lUX
eXdh\eXWTgfb`X fgTZX(p#DTjfba ,**-% +,3$ <Tff W\XO\e^fT`^X\g X\aXeJXY_Xk\ba
haWCe\g\^WXe\`c_\m\gXaGagb_bZ\XWXèTg[X`Tg\fV['WXWh^g\iXa EXg[bWXa#\a^_(
X\aXeCbaYebagTg\bà\g X\aX` UXffXeUXZeyaWXgXaCbamXcgZXfX__fV[TYg_\V[XeO\e^'
_\V[^X\g$X[XeZXe\aZ\fg hagXe:XW\aZhaZXa%\a WXaXâ e\g\fV[X t^bab`\X fbjb[_
cXefbaX__j\X \afg\ghg\baX__j\X ThV[ ZXfX__fV[TYg_\V[ahe X\aX`TeZ\aT_XJb__Xfc\X_g%
UXfgeX\gXga\X`TaW #DTjfba ,**-% +-*$( Ce\g\fV[XJXT_\fgAaaXajb__Xa _XW\Z_\V[WTe'
ThYiXejX\fXa%WTffX\aXKgeTgXZ\XWXebeZTa\fTgbe\fV[XahaWZXfX__fV[TYg_\V[XaNXe'
waWXehaZCVEJiXefhV[Xa `hff% W\XUXffXeXahaWThffTZX^ewYg\ZXeXa9eZh`XagX mh
Xagj\V^X_ahaWmhUXZeyaWXa(QhWX` UXTafcehV[gWXe;e\g\VT_JXT_\f`%WTffX\aX
Xkc_\m\gXJXY_Xk\bayUXebagb_bZ\fV[X>eTZXamhUXffXeXaKgeTgXZ\XaYy[eXa^Taa '
XUXajX\_ eX_Tg\i\fg\fV[XbWXeib_hagTe\fg\fV[XCbamXcgXUXZeyaWXgT_fWXY\m\XagTU'
ZX_X[agjXeWXa^xaaXa( r=kc_TaTgbeljbe^ j\__ ab WbhUgUXW\YY\Vh_g%Uhgg[XeX\f ab
V_XTeeXTfbagbfhccbfX \g\`cbff\U_X \a ce\aV\c_X(((( AhaWXefgTaWg[Tgg[X bhgVb`X
bYTal #TVTWX`\Vbe bg[Xe$WXV\f\ba'`T^\aZ cebVXffj\__ hfhT__lUX\aY_hXaVXWUl T

9VSTXGEJTGN.),**/4 ,2'.. jjj(^hefjXV[fX_(Tg
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jjj(^hefjXV[fX_(Tg 9VSTXGEJTGN.),**/4 ,2'..

.* @TafHy[eXg`TlXe4uUXeWTfHb_\g\fV[XWXfO\ffXafV[TYg_\V[Xa' ;e\g\VT_JXT_\f`
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KgXc[Xa<haa f\X[g \a WXêe\g\fV['eXT_\fg\fV[XaO\ffXafV[TYgfg[Xbe\XX\aXajX'
fXag_\V[Xa:X\geTZmheKlfgX`Tg\f\XehaZ WXfcbfg^XlaXf\Ta\fV[Xa >befV[haZfceb'
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