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.+ DcigdYjXi^dc

M^cXZ.66- V hbVaa\gdje d[ XdbeVc^Zho ]Vh \gdlc id Ydb^cViZ hdbZ `Zn ji^a*
^in hZXidgĥ c @jgdeZ7lViZg( ZaZXig^X^in(VcYlVhiZ bVcV\ZbZci+ N]ZhZhZXidghlZgZ
egZk^djhanX]VgVXiZg^oZYWncVi^dcVadeZgVidgh(cdgbVaandlcZY Wni]Z hiViZVcY,dg
bjc^X^eVa^i^Zh+

.]^h Vgi^XaZ\^kZh VWg^Z[VXXdjci d[ i]Z bV_dgbjai^cVi^dcVa XdbeVc^Zh^c ZVX]
hZXidg(VcYi]Z YZkZadebZcid[i]Z^g Ydb^cVcXZ^c @jgdeZ+-9i]Zc Xdch^YZghi]Z Xdb*
eVc^Zh$dlc higViZ\^Zh(VcYi]Z Xdcig^Wji^dcd[ hiViZ^c^i^Vi^kZhWdi] WncVi^dc hiViZh
VcYhjegVcVi^dcVaZci^i^ZhhjX] Vhi]Z @O+89XdcXajYZhi]Vi i]Z bVg`Zih i]ZbhZakZh(
VcY i]Z Ydb^cVcXZ d[ i]ZhZ XdbeVc^Zh(]VkZ WZZcXgZViZYeda^i^XVaan(cdi i]gdj\]
egdXZhhZhd[ XdbeZi^i^dc dg^ccdkVi^dc+

NVWaZ.+ HV_dg@jgdeZVcbjai^cVi^dcVah^c ji^a^in hZXidgh
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IdiZh7 'bV_dg egZhZcZẐc hZXidg[dghdbZ nZVgh(Wji cd adc\Zg+

#"BVoYZAgVcXZ(hZeVgViZWji hiViZ*dlcZY(VahddeZgViZĥciZgcVi^dcVaan+

/+ N]Z \gdli] d[ @jgdeZVcji^a^in da^\deda^Zh

/+.+ @aZXig^X^in

Oci^..66-( ZaZXig^X^in^c@jgdeZVcXdjci g^ZhlVh cdgbVaanhjeea^ZYi]gdj\] kZgi^XVaan
^ciZ\gViZYhiViZ*dlcZY XdbeVc^Zh(dg(Vh^c BZgbVcn VhZid[ bjc^X^eVa VcY eVgian
eg^kViZXdbeVc^Zh+A^kZbV_dgX]Vc\Zh idd` eaVXẐc i]Z cZmiYZXVYZ* %^&i]Z eg^kV*
i^hVi^dcWnhVaZd[ ZaZXig^X^inXdbeVc^Zĥ c i]Z OF( MeV^cVcYid VaZhhZgZmiZcidi]Zg
Xdjcig^Zh8%^^&i]Z Y^hbVcia^c\d[ i]Z hiViZZaZXig^X^inXdbeVc^Zhd[ i]Z [dgbZg Xdbbj*
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0/ ?Vk^YCVaa

c^hi Xdjcig^Zhd[ XZcigVaVcYZVhiZgc@jgdeZ8%^^^&i]Z XgZVi^dcd[ Vh^c\aZbVg`Zi WZi*
lZZc i]Z IdgY^X Xdjcig^Zh8%^k&i]Z Xdbejahdgn a^WZgVa^hVi^dc^cigdYjXZYjcYZg i]Z
@OZaZXig^X^inY^gZXi^kZd[ .6658VcY%k&i]Z VXi^kZZcXdjgV\ZbZci Wni]Z QdgaY=Vc`
VcYi]Z DHAd[ eg^kVi^hVi^dcVcYa^WZgVa^hVi^dcd[ ZaZXig^X^in^c YZkZade^c\Xdjcig^Zh+

<aad[ i]ZhZ [VXidghXdbW^cZYid XgZViZdeedgijc^i^Zh VcY^cXZci^kZh[dg i]Z ^ciZg*
cVi^dcVaZmeVch^dcd[ ZaZXig^X^in%VcY\Vh&XdbeVc^Zĥ c @jgdeZ+=n i]Z ZVgan/---h(
i]gZZ XdbeVc^Zh* @aZXig^X^iZYZAgVcXZ%@YA&%AgVcXZ&(@+JI %BZgbVcn&VcY LQ@
%BZgbVcn&* ]VY ZbZg\ZYVhYdb^cVci ^ciZgcVi^dcVaXdbeVc^Zĥ c@jgdeZVcZaZXig^*
X^inbVg`Zih+< hZXdcYaVnZgd[ XdbeVc^Zh(hjX] VhPViiZc[Vaa%MlZYZc&(@I@G%aiVan&(
@cYZhV%MeV^c&(@aZXigVWZaaNgVXiZWZaaMjZo%AgVcXZ,=Za\^jb&VcY Dkd,Adgijb %A^c*
aVcY&]VkZ hb VaaZĝciZgcVi^dcVaVXi^k^i^Zĥc @jgdeZ%Vai]dj\] NgVXiZWZaVcY@cYZhV
VgZbV_dgZaZXig^X^inbjai^cVi^dcVahdjih^YZ @jgdeZ&+

IZ^i]Zg i]Z OF cdg i]Z OM< ZaZXig^X^inXdbeVc^Zh[^\jgZ ^c i]^h a^hi+N]Z OF ZaZX*
ig^X^inXdbeVc^Zh(eg^kVi^hZŶc .66-( cZkZgZhiVWa^h]ZYi]ZbhZakZhhZg^djhanZahZl]Z*
gZ^c @jgdeZ7i]Zn bVYZ a^iiaZViiZbei id ZhiVWa^h]i]ZbhZakZh ^c i]Z MXVcY^cVk^Vc
bVg`Zi * l]^X] lVh a^WZgVa^hZY^c i]Z ZVgan.66-h * dg ^c i]Z VjXi^dc d[ Cjc\Vgn$h
ZaZXig^X^inXdbeVc^Zĥ c .662( VcYbdhi d[ i]Z eg^kVi^hZYedlZg XdbeVc^Zĥ c i]Z OF
]VkZ cdl WZZciV`Zc dkZgWn@YA(LQ@ VcY @+JI+@jgdeZ(VcY ^cYZZYi]Z gZhid[
i]Z ldgaY( ZmeZg^ZcXZYVc ^c^i^ValVkZ d[ ^ckZhibZci WnOM< XdbeVc^ZhYjg^c\ i]Z
.66-h( [daadlZYWnVabdhi idiVagZigZVi7̂c /--0 i]Z OMXdbeVcn <LM ZkZc VWVcYd*
cZY i]Z 1---HQ ?gVmeaVci* i]Z aVg\ZhiedlZg hiVi^dc^c i]Z OF * id ^ihXgZY^idgh
l^i]dji ZkZcViiZbei^c\ VhVaZ+

N]Z Ljhh^Vc ZcZg\n XdbeVc^Zh@@M%ZaZXig^X^in&VcY BVoegdb %\Vh&VgZVahdWZ*
\^cc^c\ id YZkZadeh^\c^[^XVciegZhZcXZ* ZheZX^VaanBVoegdb( l]^X] dlch VWdji /2#
d[ i]Z ldgaY$hcVijgVa\Vh gZhdjgXZh+a]Z egdXZhh]Vh iV`Zc eaVXZdkZgl]Zab^c\an Wn
VhZg^Zhd[ iV`ZdkZghVcYbZg\ZghgVi]Zgi]Vc XdbeZi^i^kZZcign id cZl bVg`Zih( VcY
]Vh hdbZi^bZh ^ckdakZY_d^cikZcijgZh WZilZZc i]Z bV_dgXdbeVc^Zh+N]Z eg^kVi^hV*
i^dc d[ MadkV`^VhZcZg\n ^c /--0 ^hine^XVa7i]gZZ ZaZXig^X^inY^hig^Wji^dcXdbeVc^Zh
lZgZ hdaY(dcZ ZVX]id LQ@( @+JI VcY@?A8VcYi]Z cVi^dcVa\Vh XdbeVcn lVh hdaY
id VXdchdgi^jb d[ Lj]g\Vh * cdl eVgid[ @+JI * BVoYZAgVcXZ%i]ZAgZcX]hiViZ*
dlcZY \Vh XdbeVcn(h^hiZgd[ @YA&VcYBVoegdgc+

/+/+ QViZg

N]Z \gdli] ^c i]Z eg^kViZlViZg bVg`Zi ]Vh ]VeeZcZY [dg h^b^aVggZVhdch7i]Z eg^kV*
i^hVi^dcd[ i]Z OF$hlViZg XdbeVc^Zh^c .656( i]Z gZhigjXijg^c\ d[ lViZg hZgk^XZĥc
[dgbZg Xdbbjc^hi Xdjcig^Zh(VcYi]Z \adWVaZcXdjgV\ZbZci d[ eg^kVi^hVi^dcWni]Z
QdgaY=Vc` VcYi]X DH@N]ZgZ]Vh cdi WZZcV[dgbVagZfj^gZbZci [dga^WZgVa^hVi^dc
i]gdj\] Vc @OY^gZXi^kZ(Wji i]Z @>]Vh ZcXdjgV\ZY i]Z jhZ d[ i]Z eg^kViZhZXidg
^c di]Zg lVnh( ZheZX^Vaan^c [dgbZg Xdbbjc^hi Xdjcig^Zh+Jjih^YZ AgVcXZ(i]Z OF(
MeV^c(>oZX] gZejWa^XVcY Cjc\Vgn lViZg gZbV^chdkZgl]Zab^c\an ^c i]Z ]VcYh d[
bjc^X^eVadeZgVidgh7XdbeVcn ViiZbeih ViZmeVch^dc]VkZ [gZfjZcian bZi l^i] ejWa^X
VcYeda^i^XVagZh^hiVcXZ+

DcAgVcXZ(@jgdeZVcYi]Z ldgaY dkZg/,0 d[ i]Z eg^kVi^hZYlViZg hZXidĝ h^c i]Z
]VcYh d[i]Z ild aVg\ZAgZcX]XdbeVc^Zh*MjZoVcYPZda^V(l^i] Vi]^gY AgZcX]Xdb*
eVcn * M<OL * ^c [djgi] eaVXZ\adWVaan7^c i]^gY eaVXẐhN]VbZh QViZg(cdl eVgid[
LQ@ * i]Z di]Zg lViZg XdbeVc^Zh[gdb i]Z OF dgZahZl]ZgZ]VkZ [V^aZYid ZhiVWa^h]
h^\c^[^XVcî ciZgcVi^dcVaedh^i^dch+N]^h eViiZgc gZ[aZXihi]Z ]^hidg^XVaVXX^YZcii]Vi(
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N]Z eda^i^XVaXgZVi^dcd[ @jgdeZVcji^a^inbjai^cVi^dcVah

WZ[dgZ.656( AgVcXZlVh i]Z dcanXdjcign ^c i]Z ldgaY l^i] eg^kViZlViZg XdbeVc^Zh
d[ Vcn\gZVi h^oZ+N]Z W^\\Zhid[ i]Z eg^kViZMeVc^h]lViZg XdbeVc^Zh(<\jVh YZ=Vg*
XZadcV(̂hZ[[ZXi^kZanXdcigdaaZYWnMjZo8VcY Vcdi]Zg( <\jVh YZPVaZcX^V(lVh VcY ^h
XdcigdaaZYWnM<OL+

>WVgi.7 QViZgXdbeVc^Zh$̂ciZgcVi^dcVadeZgVi^dch(/--/

QViZg bjai^cVi^dcVah
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JcYZd P^kZcY^ N]VbZh M<PL Pc^iZY <c\a^Vc >VhXVa DQG
QViZg PiC^i^Zh QViZg

MVaZh%ib& v >jhidbZgh

MdjgXZ7>dbeVcn gZedgih(KMDLOZhi^bViZh

/+0+Ji]Zg hZXidgh

$D]ZhVbZ \gdje d[ XdbeVc^ZhVahdYdb^cViZ di]Zg hZXidgh7\Vh(lVhiZ( bVcV\ZbZci(
VcY Y^hig^Xi]ZVi^c\+ BVh VcY ZaZXig^X^inXdbeVc^ZhVgZcdl WZ\^cc^c\ id deZgViZ
^c Wdi] hZXidgh+N]Z bV^c cZl YZkZadebZci lVh @+JI$hiV`ZdkZg d[ Lj]g\Vh( Wji
^c di]Zg XVhZhi]^h \Vh*ZaZXig^X^inXdbW^cVi^dcVagZVYnZm^hiZY([dg ZmVbeaẐc MjZo$
ZcZg\n Y^k^h^dcNgVXiZWZa(dlcZg ^c =Za\^jb d[ Wdi] @aZXigVWZaVcY?^hig^\Vh(̂ c i]Z
(il^ccZY9 eVgicZgh]^eWZilZZc @aZXig^X^iZYZAgVcXZ%@?A&VcYB?A ^c AgVcXZ(VcY
[dgVl]^aZ ^c Adgijb %A^caVcY&([dgbZY [gdb VbZg\Zg d[DPJ VcYIZhiZ ^c .663+

MjZo * i]gdj\] ^ih hjWh^Y^VgnM^iV(VcY PZda^V(i]gdj\] ^ih hjWh^Y^VgnJcnm( VgZ
i]Z ild aVg\ZhilVhiZ bVcV\ZbZci XdbeVc^Zh^c @jgdeZVcYi]Z ldgaY %djih^YZi]Z
OM<&(VcY VgZi]Z Ydb^cVci XdcigVXidgĥc VcjbWZg d[ ^cY^k^YjVaXdjcig^Zh+JcZ
[VXidĝ c i]Z^g \gdli] lVh i]Z XgZVi^dcd[ VcVi^dcVabVg`Zi ^c i]Z OF( l]Zc i]Z N]Vi*
X]Zg\dkZgcbZci ^cigdYjXZYXdbejahdgn XdbeZi^i^kZiZcYZg^c\ [dghZaZXiZYbjc^X^*
eVahZgk^XZĥcYjY^c\ gZ[jhZXdaaZXi^dc+< cjbWZg d[ @jgdeZVcXdjcig^Zh]VY bVYZ
hdbZ jhZ d[ eg^kViZXdcigVXidgh[dg gZ[jhZXdaaZXi^dcWZ[dgZi]^h( VcYdjihdjgX^c\ WZ*
XVbZbdgZ Xdbbdc Yjg^c\ i]Z .66-h+N]ZhZild XdbeVc^ZhVahd\gZl WnVXfj^h^i^dc
Wdi] d[ adXVaandlcZY XdcigVXidghVcY d[ i]Z @jgdeZVchjWh^Y^Vg^Zhd[ i]Z OMlVhiZ
bjai^cVi^dcVahl] ^X]Zm^iZY[gdb @jgdeẐ c i]Z aViZ.66-h+LQ@$hlVhiZ bVcV\ZbZci
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01 ?Vk^YCVaa

Y^k^h^dĉ hi]Z aVg\Zhî c BZgbVcn( VcY i]Z i]^gY aVg\Zhî c @jgdeZ+N]Z hVbZ i]gZZ
XdbeVc^Zh(VcY@+dc(VgZYdb^cVci egdk^YZghd[ Y^hig^Xi]ZVi^c\( VcY@YA]Vh V16#
hiV`Z ^c PZda^V$h]ZVi^c\ hjWh^Y^Vgn?Va`^V+

/+1+#7/6.1(6.21(/5 higViZ\^Zh

N]Z bV^c higViZ\nejghjZY ]Vh WZZc\gdli] ^c cZl VcYZhiVWa^h]ZYbVg`Zih( eg^cXq̂
eVaanWnVXfj^h^i^dc+N]^hhZVgX][dg \gdli] ]Vh ^ckdakZYhdbZ bV_dg[V^ajgZhd[ _jY\*
bZci( d[ l]^X] i]Z bdhi heZXiVXjaVglVh i]Z ZmeVch^dcd[ P^kZcY^^cid bZY^V(VcY
^ihhjWhZfjZci XdaaVehZ+DciZgcVi^dcVaZmeVch^dĉclViZg VcYZaZXig^X^in^cYZkZade^c\
Xdjcig^Zh ^hVcdi]Zg ZmVbeaZd[ [V^ajgZ(cdiVWanl^i] bV_dgadhhZhWZ^c\^cXjggZY
WnMjZoVcY @YA[gdb i]Z ZXdcdb^XXg^h^ĥc <g\Zci^cV+N]Z AgZcX]XdbeVc^ZhVgZ
cdl \gdl^c\ VcY gZh]Ve^c\ i]ZbhZakZh Vadc\ i]Z a^cZhi]Vi VgZbjX] XadhZgid i]Z
dg^\^cVahigjXijgZ d[ i]Z AgZcX] jiC ^i^Zĥ c .66-( WZ[dgZi]Z egdXZhhd[ ^ciZgcVi^dcVa
ZmeVch^dcWZ\Vc+

N]Z XdbeVc^Zh]VkZ VahdbdkZY ^c VcY dji d[ Y^[[ZgZcihZXidgh7LQ@ VcY @+dc
Wdi] ZciZgZY(VcYi]Zc aZ[i(i]Z iZaZXdbhbVg`Zi8@YA[dgV[Zl nZVgh]ZaYV2-# hiV`Z
^c i]Z i]^gY aVg\ZhiAgZcX] lViZg XdbeVcn M<OL8@+dcZciZgZYi]Z lViZg hZXidgWn
VXfj^g^c\ BZahZclVhhZg(VcY i]Zc hdaŶ i %VhVgZhjaid[ VgZ\jaVidgnXdcY^i^dcd[ ^ih
VXfj^h^i^dc d[ Lj]g\Vh&8 LQ@ ]Vh gZeZViZYanXdch^YZgZYhZaa^c\̂ ih lVhiZ bVcV\Z*
bZci Y^k^h^dc(VcY Vi i]Z i^bZ d[ lg^i^c\ lVh gZedgiZYid WZXdch^YZg^c\Zm^i^c\i]Z
lViZg hZXidgWnhZaa^c\N]VbZh+

N]Z XdbeVc^Zh ]VkZ [gZfjZcian [dgbZY _d^ci kZcijgZh( VhV lVn d[ hegZVY^c\
g^h`(VhlZ^a VhgZYjX^c\ XdbeZi^i^dc+ DclViZg( MjZo VcY PZda^VXgZViZYV cjbWZg
d[ _d^ci hjWh^Y^Vg^Zh7^c Ejan/--/( i]Z AgZcX] XdbeZi^i^dc XdjcX^a%!>dchZ^aYZaV
XdcXjggZcXZs&gjaZYi]Vi MjZoVcYPZda^V]VY WZZcVWjh^c\i]Z^g bVg`Zi Ydb^cVcXZ
i]gdj\] _d^ci kZcijgZh^c ./ X^i^ZhhjX] VhHVghZ^aaZhVcY G^a^Z%ild d[ i]ZhZ _d^ci
kZcijgZh Vahd̂ckdakZYM<OL( i]Z i]^gY aVg\ZhilViZg XdbeVcn&+0=ZndcY AgVcXZi]Z^g
cZVgZhiXdbeZi^idg(LQ@,N]VbZh( ^hVeVgicZgid PZda^Vdc i]gZZ d[i]Z^g bV_dglViZg
deZgVi^dch* =Zga^cZgQVhhZgWZig^ZWZ(=jYVeZhi MZlZgV\Z%A>MH&(VcYOc^iZYQViZg
^c <YZaV^YZ(<jhigVa^V* VcY VeVgicZgid MjZo^c =jYVeZhi QViZg+DcZaZXig^X^in(@YA
VcYLQ@ [dgbZY V_d^cikZcijgZ id VXfj^gZXdcigdad[ i]Z Ml^hhXdbeVcn <iZa(VcYVaa
i]Z ZaZXig^X^inXdbeVc^Zh[dgbZY VcjbWZg d[ kZcijgZh l^i] OMVcYdi]Zg XdbeVc^Zh
^c i]Z b^Y*6-h+

N]Z XdbeVc^Zhi]ZbhZakZh ]VkZ XaV^bZYi]Vi i]Zn VgZXgZVi^c\;bjai^*ji^a^i^Zh9
Xgdhh^c\VcjbWZg d[ hZXidgh(VcY i]jh YZa^kZg^c\hncZg\^Zh+-9h]djaY WZcdiZY i]Vi
i]Z [dgb d[ Vbjai^*hZXidgVadeZgVidĝ hcdi Vc ;^ccdkVi^dc9Wni]Z eg^kViZhZXidg(Wji
Vc ZhiVWa^h]ZY[dgb d[ dg\Vc^hVi^dcd[ ji^a^in [jcXi^dch YZkZadeZŶc BZgbVcn VcYZ.*
hZl]lZgZ i]gdj\] bjc^X^eVaji^a^i^Zh+N]Z WZcZ[^id[ i]^h XVbZeVgiani]gdj\] Xgdhh*
hjWh^Yn[gdb egd[^iVWaZhZgk^XZh(hjX] VhZ.ZXig^X^in(id di]Zgh hjX] VhejWa^XigVchedgi8
dg eVgiani]gdj\] higjXijgVa ^ccdkVi^dc( hjX] Vhi]Z h]VgZYhZgk^XZhY^k^h^dcd[ BVo
YZAgVcXZVcY@aZXig^X^iZYZAgVcXZ+N]Z bjai^cVi^dcVah]VkZ jhZY Xgdhh*hjWh^Y^hVi^*
dc( Wji [dg[^cVcX^c\XdbbZgX^Vacdi ejWa^XhZgk^XZdW_ZXi^kZh(Z+\+PZda^VgZ*Vhh^\cZY
Vaâ ih YZWi(VXXjbjaViZY i]gdj\] VXfj^h^i^dch^c bZY^V(id i]Z ji^a^i^ZhY^k^h^dc+89
h]djaY [jgi]Zg WZcdiZY i]Vi i]Z hZgk^XZhXdcXZgcZY* lViZg( ZaZXig^X^in(lVhiZ * VgZ
Vabdhi cZkZgiZcYZgZY(a^XZchZYdg higjXijgZY VhXdbW^cZYdeZgVi^dch(VcY hd i]Z
eg^kViZdeZgVidghXVccdi YZa^kZgi]^h [dgb d[ deZgVi^c\ hncZg\n+a]Z ediZci^Va[dg
Z[[^X^ZcXni]jh Xdch^hihh^beand[ XgZVi^c\h]VgZYjc^ih( l]^X] bVn WZVgW^igVgn([dg
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N]Z eda^i^ZVaZgZVi^dcd[@jgdeZVcji^a^inbjai^cVi^dcVah

>]Vgi/7 Ed^cikZcijgZh WZilZZc aZVY^c\lViZg gcjai^cVi^dcVah(/--/
*******

M@cjV

MdjgZZ7KMDLOYViVWVhZ(/--/+ BZcZgViZYWnPaVY^b^gKdedk%KMDLO&(jh^c\ MdYVaIZildg`
<cVanh^hhd[ilVgZ+

ZmVbeaZi]Z hVk^c\hbVYZ WnLQ@ ^c i]Z OF WnXdbW^c^c\ bVcV\ZbZci Y^k^h^dch
d[ i]Z [jcXi^dcVaanhZeVgViZIVi^dcVa KdlZg VcYN]VbZh QViZg+

0+N]Z gdaZd[ i]Z hiViZ

N]Z gdaZd[ i]Z hiViZXVcWZhZZĉ c i]gZZ Y^[[ZgZcilVnh+A^ghian(WZXVjhZi]Z XdbeVc^Zh
XdcXZgcZY]VkZ VaaYZkZadeZYdji d[ hiViZVXi^k^i^ZhVcYZci^i^Zh+MZXdcYan(WZXVjhZi]Z
hiViZ(Wdi] cVi^dcVaanVcYVi @OaZkZa(]Vh eaVnZYV`Zn gdaẐc XgZVi^c\VcYhjhiV^c^c\
i]Z ^ciZgcVi^dcVabVg`Zih( l]^X] ]VkZ ZcVWaZYi]Z ZmeVch^dcd[ i]Z XdbeVc^Zh+<cY
i]^gYan(WZXVjhZhiViZh]VkZ WZZĉ bedgiVci ^c hjeedgi^c\ XdbeVc^ZhVhcVi^dcVa
X]Vbe^dch ^c i]ZhZ ^ciZgcVi^dcVabVg`Zih+

0+.+?ZkZadebZci [gdb hiViZVXi^k^i^ZhVcY Zci^i^Zh

N]Z YZkZadebZcid[ i]Z XdbeVc^Zhdji d[ hiViZVXi^k^i^ZhXVcWZX.ZVganhZZĉ c AgVcXZ+
MjZoVcYPZda^VYZkZadeZYdkZgVadc\ eZg^dYVheg^kViZV\Zcih d[ bjc^X^eVaejWa^X
hZgk^XZĥc AgVcXZ(ZheZX^Vaanl]ZgZ V]^\] aZkZad[ ^ckZhibZci lVh gZfj^gZY(hjX] Vh
lViZg7 ^c di]Zg Xdjcig^Zh i]ZhZ hZgk^XZhYZkZadeZYVhbjc^X^eVa VXi^k^i^Zh[^cVcXZY
i]gdj\] ^ckZhibZcih gV^hZYWnbjc^X^eVaWdcYhdgdeZgVi^c\hjgeajhZh+N]^h [dgb d[
djihdjgX^c\ ^h̀ cdlc Vht\Zhi^dc YZaZ\jZZs%YZaZ\ViZYbVcV\ZbZci&( VgdjcY l]^X]
AgZcX]ejWa^XVYb^c^higVi^kZi]Zdgn ]Vh YZkZadeZYV cdi^dc d[ V igjhi gZaVi^dch]^e
WZilZZc i]Z bjc^X^eVa^inVcY ^ihhZaZXiZYegdk^YZgh(l]^X] ]Vh WZZcjhZY id Vg\jZ
V\V^chii]Z hjW_ZXi^dcd[ hjX] XdcXZhh^dchid XdbeZi^i^kZiZcYZg^c\+N]Z \gdjeh ]VY
VXXjbjaViZY Wni]Z ZVganD66-hVl^YZ gVc\Zd[ ejWa^XhZgk^XZh(^cX.jY^c\ lViZg( Y^h*
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03 ?Vk^YCVaa

ig^Xi]ZVi^c\( lVhiZ bVcV\ZbZci( XVgeVg`h(idaagdVYh(VcY\gZl id WZXdbZild d[ i]Z
aVg\ZhiXdchigjXi^dc XdbeVc^Zĥ c @jgdeZ%i]ZXdchigjXi^dc Y^k^h^dch]VkZ cdl WZZc
hdaY&+<h lZaaVhi]Z ild Ydb^cVci cVi^dcVa\gdjeh( i]ZgZ ^hVi]^gY( hbVaaZgdeZgVidg(
M<OL( eVgid[ i]Z =djn\jZh XdchigjXi^dc \gdje+

NWZegdXZhhd[ VXfj^g^c\ i]ZhZ XdcXZhh^dchVcY XdcigVXih^ckdakZYYZkZade^c\
^ci^bViZ gZaVi^dch]^ehl^i] Vaaeda^i^XVaeVgi^Zh+MjZoYZkZadeZYeVgi^XjaVganYdhZgZ*
aVi^dchl^i] i]Z g^\]il^c\ LKL( hnbWda^hZYWni]Z [VXii]Vi pZgdbZHdcdY ( [dgbZg
X]^Z[ZmZXji^kZd[ MjZo(^hhi^aa%^c/--1& i]Z eda^i^XVaVYk^hZgd[ KgZh^YZci>]^gVX+MjZo
VcYPZda^V]dlZkZg YZVail^i] Vaaeda^i^XVaeVgi^Zĥ c YZkZade^c\i]ZhZ gZaVi^dch]^eh(
l]^X] ]VkZ d[iZc YZkZadeZŶc Xdggjei [Vh]^dc+DcBgZcdWaẐc .663( V[dgbZg bVndg
VcY \dkZgcbZci b^c^hiZgVcY VhZc^dgZmZXji^kZd[ GndccV^hZYZh@Vjm%cdl MjZo*
GndccV^hZYZh@Vjm&Wdi] gZXZ^kZYeg^hdchZciZcXZh[dg gZXZ^k^c\VcY\^k^c\ Wg^WZh
id VlVgY i]Z lViZg XdcigVXiid V hjWh^Y^Vgnd[ GndccV^hZYZh@Vjm8̂c <c\djaZbZ(
i]Z [dgbZg bVndg lVh _V^aZŶc .664 [dg ild nZVgh(l^i] Vcdi]Zg ild nZVghhjheZc*
YZY([dg iV`^c\ Wg^WZh[gdb XdbeVc^ZhW^YY^c\[dg XdcigVXih(̂cYjY^c\ BZcZgVaZYZh
@Vjm8VcYZmZXji^kZhd[ BZcZgVaZYZh@VjmlZgZ VahdXdck^XiZYd[ Wg^W^c\i]Z bVndg
d[ Mi*?Zc^h%DaZYZaVLZjc^dc& id dWiV^ci]Z lViZg XdcXZhh^dc+1NWZhVbZ \gdjeh
* MjZo*GndccV^hZVcY PZda^V(id\Zi]Zg l^i] =djn\jZh * ]VkZ WZZĉ ckZhi^\ViZY^c
AgVcXZ[dg Xdggjei^dc egVXi^XZYWni]Z^g XdchigjXi^dc Y^k^h^dch(̂c VhXVcYVaYZhXg^*
WZYVh;Vc V\gZZYhnhiZb [dg b^hVeegdeg^Vi^dcd[ ejWa^X[jcYh9+NWZXdbeVc^ZhgVc
VXdggjei XVgiZadkZgWj^aY^c\ldg` [dg hX]ddaĥ c i]Z DaZ*YZ*AgVcXZgZ\^dc %VgdjcY
KVg^h&WZilZZc .656 VcY .663+< gZ\jaVgbdci]an bZZi^c\ WZilZZc i]Z i]gZZ \gdjeh
VcYVc d[[^X^VagZegZhZci^c\Vaai]Z bjc^X^eVa^i^Zhh]VgZYXdcigVXihWZilZZc i]Z i]gZZ
\gdjeh Vi V\gZZYeg^XZh(̂c gZijgc [dg l]^X] /# d[ XdcigVXikVajZlVh \^kZc id WZY^h*
ig^WjiZYWZilZZc i]Z eda^i^XVaeVgi^Zhegd gViVid i]Z^g gZegZhZciVi^dĉc i]Z gZ\^dc+2

Jc i]Z ZcZg\n h^YẐ c AgVcXZ@YAlVh XgZViZYVhVcVi^dcVa^hZYZaZXig^X^inXdbeVcn(
l]^X] lVh XZcigVaid i]Z ZXdcdb^X\gdli] VcY eda^X^Zhd[ edhilVg AgVcXZ(WZ^c\V
cVi^dcVa^hZŶcYjhign+-9lVh ^cZk^iVWanYdhZana^c`ZYid i]Z MiViZhdkZghZVh(VhlZaa
VhVi ]dgcZ( VcYVXfj^gZYXdcXZhh^dcĥc [dgbZg AgZcX]Xdadc^Zĥc <[g^XV(XdcigVXih
^c >]^cV [dg^ihcjYZVg ZmeZgi^hZ(VcYaViZgVXfj^h^i^dch^c GVi^c<bZg^XVVcYXZcigVa
VcYZVhiZgc@jgdeZ+

DcBZgbVcn(WnXdcigVhi(i]Z ild Ydb^cVci XdbeVc^ZhLQ@ VcY@+dcYZkZadeZY
VhV gZhjai d[ \gVYjVa eg^kVi^hVi^dcVcY Xdchda^YVi^dcd[ ;MiVYilZg`Z9 %bjc^X^eVa
XdbeVc^Zh&(gZ[aZXi^c\i]Z higZc\i] d[ adXVa\dkZgcbZci ^c BZgbVcn( VcY gZiV^c
higdc\ XdccZXi^dchl^i] i]Z bjc^X^eVa^i^ZhVcY ;GucYZg9%[ZYZgVaegdk^cXZh&(l]^X]
hi^aa]VY Xdcigdaa^c\hiV`Zh^c Wdi] LQ@ VcYP^V\ jci^a i]Z b^Y*.66-h+ =n k^gijZ d[
i]Z^g h^oZVcYYdb^cVcXZ^c V`Zn hZXidg(i]Zn WZXVbZ]^\]an ^c[ajZci^Val^i] [ZYZgVa
\dkZgcbZci idd( VhlVh YgVbVi^XVaanYZbdchigViZY^c i]Z ZVganYVnhd[ i]Z MX]gdZYZg
VYb^c^higVi^dc(l]Zc i]Z [^cVcXZb^c^hiZg Jh`Vg GV[dciV^cZlVh [dgXZYid gZh^\c
V[iZgegdiZhih[gdb i]Z ZcZg\n XdbeVc^ZhdkZgi]Z YZbVcYhWZ^c\bVYZ dc i]Zb ^c
gZheZXid[ iVmVi^dcVcYVXXdjci^c\ [dg gZhZgkZh[dg YZXdbb^hh^dc^c\+

0+/+>gZVi^dc d[ cZl bVg`Zih

NWZhZXdcỲ Zn [jcXi^dc d[ i]Z hiViZ^hi]Z XgZVi^dcVcY ZmiZch^dcd[ ^ciZgcVi^dcVa
bVg`Zih( l]^X] YZeZcY[dgi]Z^g Zm^hiZcXZdc eda^i^XVâc^i^Vi^kZh+MdbZ`Zn ^c^i^Vi^kZh
]VkZ XdbZ [gdb cVi^dcVa\dkZgcbZcih( bdhi dWk^djhani]Z NWViX]Zgeg^kVi^hVi^dch
^c i]Z OF( Wji i]Z @O]Vh eaVnZYV XZcigVagdaZ+NWZYZVgZhiZmVbeaZhVgZi]Z @O
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N]Z eda^i^XVaXgZVi^dcd[ @jgdeZVcji^a^inbjai^cVi^dcVah

Y^gZXi^kZhV^bZYVi XgZVi^c\a^WZgVa^hZYbVg`Zih ^c ZaZXig^X^in(\Vh( iZaZXdbh(gV^aVcY
di]Zg hZXidgh(l]^X] ]VkZ i]Z Z[[ZXid[ [dgX^c\a^WZgVa^hVi^dcdc Vaa@OXdjcig^Zh(VcY
Vahdi]Z hZXdcYVgnZ[[ZXid[ ZcXdjgV\^c\ eg^kVi^hVi^dcdgXdbbZgX^Va^hVi^dcd[ ejWa^X
hZgk^XZdeZgVi^dch+

@kZĉ c hZXidghl]ZgZ i]ZgZ ^hcd [dgbVaY^gZXi^kZgZfj^g^c\ a^WZgVa^hVi^dc(i]Z @O
]Vh ViiZbeiZY id ZcXdjgV\Z eg^kViZVXi^k^in* [dg ZmVbeaZZcXdjgV\^c\ i]Z YZkZadeq
bZci d[KKK$ĥ c VaaeVgihd[i]Z ejWa^XhZXidg+DcVaad[i]Z VWdkZhZgk^XZhVcYWZndcY(
i]Z jhZ d[ eg^kViZXdbeVc^ZhVhXd*[^cVcX^ZghVcYVgb$h*aZc\i]deZgVidgh]Vh WZZcZc*
XdjgV\ZYWni]Z @OhiVW^a^ineVXigZhig^Xi^dchdc ejWa^XhZXidgWdggdl^c\ VcY]ZcXZ
dc \dkZgcbZci ^ckZhibZci dghjWh^Yn%hZZEu\Zg,NdbVhhdk^iĥc i]^h ^hhjZ&+<cn hjX]
Wdggdl^c\ i]Vi XVcWZh]^[iZY [gdb \dkZgcbZcih id eg^kViZdeZgVidghWZXdbZhVlZa*
XdbZ ^chigjbZci [dg VX]^Zk^c\ cVi^dcVagZYjXi^dch^c \dkZgcbZci Wdggdl^c\+N]Z
[^hXVaZ[[ZXihd[ @OhiVW^a^ineVXigZhig^Xi^dchVgZgZ^c[dgXZŶc VXXZhh^dchiViZĥ c XZc*
igVaVcYZVhiZgc@jgdeZ* VcY\adWVaan̂c YZkZade^c\Xdjcig^Zh* WnDHAgZhig^Xi^dch
dc \ZcZgVa\dkZgcbZci Wdggdl^c\ VcYVahdWni]Z ZXdcdb^Xdgi]dYdmn[dgigVch^i^dc
MiViZh(l]^X] gZfj^gZhi]Z hVaZd[ hiViZ*dlcZY ZciZgeg^hZĥc VaahZXidgh+<h V gZhjai(
XZcigVaVcY ZVhiZgc@jgdeZWZXVbZV`Zn ZVganbVg`Zi [dg Vaa[^kZbjai^cVi^dcVah(^c
Wdi] lViZg VcYZcZg\n(l^i] gZheZXiid ^ciZgcVi^dcVaZmeVch^dc+

Q^YZg ^ciZgcVi^dcVabVg`Zi deZc^c\ ^hVahdhjeedgiZY VcY hjhiV^cZY i]gdj\]
i]Z ^c^i^Vi^kZd[ hiViZ^chi^iji^dch Vi \adWVaaZkZa+Hdhi cdiVWan(XdcY^i^dcVa^i^Zĥb*
edhZYWni]Z QdgaY=Vc` VcY i]Z DHA XgZViZYcZl deedgijc^i^Zh [dg eg^kVi^hVi^dc
VcYcZl bVg`Zi ^c ^c[gVhigjXijgZ hZgk^XZhhjX] VhlViZg VcYZcZg\n +GVi^c<bZg^XV
lVh VeVgi^XjaVgan̂bedgiVci XVhZ(l]ZgZ( jcYZg DHA eda^X^Zh(<g\Zci^cV VcY di]Zg
Xdjcig^Zh eg^kVi^hZYVcY a^WZgVa^hZYi]Z^g ji^a^in hZXidghid i]Z WZcZ[^id[ @jgdeZVc
WVhZYbjai^ cVi^dcVah(jci^a i]Z <g\Zci^c^Vc ZXdcdbn XdaaVehZY+N]Z ]dgcZ hiViZh
* eg^cX^eVaanAgVcXZVcY MeV^c* lZgZ VahdkZgn^bedgiVci ^c cZ\di^Vi^c\ l^i] i]Z
DHA VcY i]Z <g\Zci^c^Vc \dkZgcbZci id egdiZXiVh[VgVhedhh^WaZi]Z^g XdbeVc^Zh$
^ckZhibZcih ^c <g\Zci^cV+N]ZhZbVg`Zih lZgZ eda^i^XVaanXdcY^i^dcZŶcnZi dcZ bdgZ
hZchZ(WZXVjhZeda^i^XVahjeedgi [gdb \dkZgcbZcih ^c YZkZade^c\Xdjcig^ZhlVh Vahd
^bedgiVci id YZkZade^c\i]ZhZ bVg`Zih7VcY hd(l]ZgZ i]Z adXVaeda^i^XVaXa^bViZ]Vh
ijgcZY V\V^chieg^kVi^hVi^dcedD^X^Zh(i]ZhZ bVg`Zih ]VkZ WZZch]dlc id WZkjacZgVWaZ
id eda^i^XVag^h`+

0+0+$(6.21(/ )-(03.215

N]Z i]^gY lVn ^c l]^X] i]Z hiViZ]Vh WZZĉ bedgiVci ^hi]gdj\] hjeedgi^c\ i]Z XgZV*
i^dc d[ cVi^dcVaX]Vbe^dch ^c i]Z hZXidghid \Zi Wjh^cZhĥciZgcVi^dcVaan+

N]Z bZX]Vc^hbh Wnl]^X] hiViZhhjeedgi i]ZhZ XdbeVc^Zĥ cXajYZi]Z egdiZXi^dc
d[]dbZ bVg`Zih( VcYi]Z egdbdi^dc d[ ZmiZgcVaXdcY^i^dch[Vkdjg^c\ i]Z X]Vbe^dch$
ZmeVch^dc+JcZ ZmVbeaZd[ egdiZXi^dcd[ i]Z ]dgcZ bVg`Zi ^hi]Z hjXXZhh[jaVXi^k^inWn
i]Z AgZcX]\dkZgcbZci id `ZZe lViZg XdcXZhh^dcXdcigVXihZmZbei [gdb XdbeZi^i^kZ
egdXjgZbZci gZfj^gZbZcih( l]^X] ]Vh i]Z Z[[ZXid[ egdiZXi^c\ i]Z ]dgcZ bVg`Zi [dg
i]Z AgZcX]lViZg XdbeVc^Zh8@YA$h]dgcZ bVg`Zi ]Vh WZZcegdiZXiZYWn̂ bV\^cVi^kZ
Wji hadl ^beaZbZciVi^dc d[ i]Z ZaZXig^X^inY^gZXi^kZ+<cdi]Zg ZmVbeaZXVcWZhZZc^c
BZgbVcn( l]ZgZ i]Z gVe^YXdcXZcigVi^dcd[ i]Z ZcZg\n XdbeVc^ZhVgdjcY i]Z nZVg
/--- lVh ZcXdjgV\ZYWni]Z \dkZgcbZci %^iZkZcdkZggjaZYi]Z @jgdeZVc>dbb^h h^*
dc %?B>dbeZi^i^dc&( l]^X] ]VY egdedhZYWadX`^c\i]Z @+dc,Lj]g\Vh bZg\Zg&+N]^h
XVcWZhZZcVheg^dg^i^h^c\i]Z XgZVi^dcd[ cVi^dcVaX]Vbe^dch( eg^dg^i^hZYVWdkZi]Z
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egdiZXi^dcd[ XdchjbZg ^ciZgZhihi]gdj\] hjeedhZY XdbeZi^i^dc WZilZZc hZeVgViZ
XdbeVc^Zh+

>dcXZcigVi^dcd[ ZaZXig^X^indlcZgh]^e ^c BZgbVcn [daadl^c\ a^WZgVa^hVi^dc

?ZXZbWZg/--.

>]Vgi 07

HVgX] .666

IaaZg P@Q
)! )!

P^V\
.-#

=ZlV\0#

KgZjhhZcZaZ`igV
'(!

MdjgXZ7=dlZg,=jcc,QVjZcYgje %/--.&

NWZOF+\dkZgcbZcih( YZhe^iZi]Z VXi^kZXgZVi^dcd[ eg^kViZXdbeVc^Zĥ c i]ZhZ hZX*
idgh VhV gZhjai d[ i]Z NWViX]Zg\dkZgcbZci eda^X^Zh(Y^Ycdi iV`Z V YZVgYZX^h^dc
id XgZViZcVi^dcVaX]Vbe^dch XVeVWaZd[ ^ciZgcVi^dcVaZmeVch^dc(Z^i]Zg ^c lViZg
dg ZcZg\n+NWZOF egZ[ZggZYid [dXjh dc i]Z cVi^dcVabVg`Zi VcY i]Z ^YZdad\nd[
;gZ\jaViZYXdbeZi^i^dc9(VcY hd egZ[ZggZYid `ZZe ^iheg^kVi^hZYXdbeVc^ZhhZeVgViZ
hd i]Vi gZ\jaVidghXdjaY egZ[ZgXdbeZi^i^dc+Idl i]Z OF$hZaZXig^X^in̂cYjhign ]Vh
WZZcgZVhhZbWaZY^cid aZhhi]Vc h^m\gdje^c\h d[ ^ciZ\gViZYdeZgVidgh(]Va[ dlcZY Wn
LQ@( @+dcVcY@?A+

NWZMeVc^h]\dkZgcbZci ejghjZY cVi^dcVaX]Vbe^dc eda^XnWnhjeedgi^c\ i]Z
ZmeVch^dcd[ MeVc^h]XdbeVc^Zĥ cid GVi^c<bZg^XV^c i]Z .66-h( Wji MeV^c[dgVadc\
i^bZ gZh^hiZYVeegdk^c\ VbZg\Zg d[ ^ih ild aVg\ZhiZcZg\n XdbeVc^Zh(l]^X] XdjaY
]VkZ ]VY i]Z Z^[ZXid[ XgZVi^c\VbdgZ hZg^djĥ ciZgcVi^dcVaeaVnZg+

DcXZcigVaVcY ZVhiZgc@jgdeZa^WZgVa^hVi^dc]Vh aVg\ZanegZkZciZYi]Z YZkZade*
bZci d[ cVi^dcVaX]Vbe^dch+N]ZhZXdjci g^ZhlZgZ \ZcZgVaanZcXdjgV\ZYid WgZVj̀e
i]Z^g ZaZXig^X^inhigjXijgZh( [daadl^c\ gdj\]an i]Z OF bdYZa(VcYid bjc^X^eVa^hZVcY
ZcVWaZXdcigVXi^c\ dji d[ i]Z^g lViZg higjXijgZh( [daadl^c\ i]Z AgZcX]bdYZa+=di]
d[ i]ZhZ higViZ\^ZhXgZViZY[gV\bZciZY XdbeVc^ZhVcY deZgVidgh(l]^X] VgZhj^iVWaZ
hjW_ZXih[dgiV`ZdkZg(Wji cdi hj^iVWaZkZ]^YZh[dgWj^aY^c\cVi^dcVaX]Vbe^dch l]^X]
i]ZbhZ.kZh XdjaYZmeVcŶ cid di]Zg bVg`Zih+AdgZmVbeaẐc MadkV`^VVcY Cjc\Vgn
i]Z Z.ZXig^X^inVcY\Vh Y^hig^Wji^dcXdbeVc^ZhVcY\ZcZgVidgh]VkZ aVg\Zan[VaaZĉcid
i]Z ]VcYh d[ @jgdeZVcbjai^cVi^dcVah(l^i] i]Z ZmXZei^dcd[ Cjc\Vgn$h cjYZVg ^c*
Yjhign+JcZ ^ciZgZhi^c\ZmXZei^dcid i]^h ^h^c i]Z >oZX] LZejWa^X(l]ZgZ i]Z >oZX]
ZcZg\n XdbeVcn lVh eVgianeg^kVi^hZYWZ[dgZViiZbeih id WgZV`̂ i je( l]^X] ]VY i]Z
Z^[ZXid[ XgZVi^c\Veg^kViZkZhiZY^ciZgZhî c bV^ciV^c^c\ VXdcXZcigViZYbdcdedan+
<h VgZhjai(i]Z >oZX] ZaZXig^X^inXdbeVcn >@S^hbdgZ VXi^kẐc ign^c\ id ZmeVcŶcid
di]Zg Xdjci g^ZhVcYdeZgViZVhVc ^ciZgcVi^dcVaigVYZg+

da]Zg
)!
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