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>cil^X`ajc\ jcY KZX]ih\gjcYaV\Zc hdo^VaZg=^ZchiZ^c uhiZggZ^X]

G^`daVjh =^bbZa

,) Ldo^VaZ=^ZchiZ

NciZg YZb ;Z\g^[[ YZg8Ldo^VaZc=^ZchiZ7lZgYZc ^b PZ^iZgZc:bWjaVciZ jcY FdW^aZ
=^ZchiZ hdl^Z hiVi^dcxgZ>^cg^X]ijc\Zc& lZaX]Z hdo^VaZ=^ZchiaZ^hijc\Zc ZgWg^c\Zc&
ojhVbbZc\Z[Vhhi) ;Z^ hdo^VaZc=^ZchiaZ^hijc\Zc ]VcYZai Zhh^X] jb eZghdcZcWZod(
\ZcZ =^ZchiaZ^hijc\Zc $;VYjgV*@gdhh,4226;VYZai-++,%&Y^ZVahXd(egdYjo^ZgiZ&oj(
bZ^hi hdo^VaVgWZ^iZg^hX]dYZghdo^VaexYV\d\^hX]egd[Zhh^dcVa^h^ZgiZ=^ZchiaZ^hijc\Zc
Z^cZgF^il^g`jc\ YZgDa^ZciBccZcWZYzg[Zc$Da^XeZgV*@VhiZ^\Zg(Da^XeZgV,4426;V(
YZaij) V)-++,&4+[[%)Ldo^VaZ=^ZchiZlZgYZc kdc hdo^Val^gihX]V[ia^X]ZcNciZgcZ]bZc
^b KZ\Za[Vaâb :j[igV\ jcY Vj[ $iZ^alZ^hZ%KZX]cjc\ YZgu[[Zcia^X]Zc AVcY ZgWgVX]i
$;VYZai,44/W6AVa[Vg,444W6;VjZg -++,%)

EZ^hijc\hZgWg^c\ZcYZHg\Vc^hVi^dcZcLdo^VaZg=^ZchiZh^cY^b PZhZcia^X]Zc\Z(
bZ^cczio^\Z $hdo^Va(\ZbZ^clZhZcdg^Zci^ZgiZ%NciZgcZ]bjc\Zc& Y^Z( ^c YZgKZX]ih(
[dgb YZhOZgZ^chdYZgZ^cZg$\ZbZ^cczio^\Zc%@bWA ( Vj[ :j[igV\ YZgu[[Zcia^X]Zc
AVcY \ZhZioa^X]dYZĝ b OZgdgYcjc\hlZ\Z kdg\ZhZ]ZcZ=^ZchiaZ^hijc\Zc oj\jchiZc
kdc IZghdcZc b^i heZo^[^hX]Zchdo^VaZcIgdWaZbZc$ZilV vWZghX]jaYjc\&HWYVX]ad(
h^\`Z^i&;Z]^cYZgjc\& EVc\oZ^iVgWZ^ihadh^\`Z^iZiX)%ZgWg^c\Zc$;VX]hiZ^c ,4426-+++6
=^bbZa -++/%)

FdW^aZ&VbWjaVciZ=^ZchiZhdl^Z hiVi^dcxgZ>^cg^X]ijc\Zc lZgYZc ^c uhiZggZ^X]
kdg VaaZbVj[ >WZcZYZhPd]a[V]gihhiVViZh YZgExcYZgjcY DdbbjcZc ZgWgVX]i
$;Zgc[ZaY,44-6 ;gdccZWZg\ ,442%5LiVi^dcxglZgYZc Ldo^VaZ=^ZchiZZilV ^c Z^cZb
AZ^b&Z^cZgI[aZ\Z[Vb^a^ZdYZgZ^cZgCj\ZcY(Pd]c\ZbZ^chX]V[i $;^Z\abVcc ,44-6
AVch^,4406;VYZai*EZ^X]hZcg^c\-+++%&bdW^alZgYZc Ldo^VaZ=^ZchiZZilV ^b KV](
bZc YZgAVjh`gVc`Zce[aZ\ZY^ZchiZ&YZg?Vb^a^Zc]^a[Z&YZgAZ^b]^a[Z dYZgYZgA^a[Zc
ojg PZ^iZg[z]gjc\ YZhAVjh]VaiZh$Ayaa^c\Zg,44/6 Hy)E)(KZ\) ,44/%&jcY VbWjaVci
lZgYZc Ldo^VaZ=^ZchiZ ZilV ^c D^cYZgiV\ZhWZigZjjc\hZ^cg^X]ijc\Zc& ^c Z^cZb
Cj\ZcYoZcigjb& Z^cZgLdo^VaWZgVijc\hhiZaaZ&Z^cZg8:aiZchijWZ7dYZgZ^cZg?Vb^a^Zc(
WZgVijc\hhiZaaZZgWgVX]i$DgZ^YB,4406@zcYZg,442%)KZ^X]lZ^iZ&Hg\Vc^hVi^dch[dgb
jcY EZ^hijc\hinedad\^Z Ldo^VaZg=^ZchiZ h^cY^c uhiZggZ^X]VaaZgY^c\hgZ\^dcVaxj(
wZghijciZghX]^ZYa^X]$DjcVg ,441%Vjh\ZhiVaiZi)

H[ibVah lZgYZc Ldo^VaZ=^ZchiaZ^hijc\Zc ^b DdciZmi YZh8XVhZbVcV\ZbZci7
$@Z]gbVcc*FzaaZg ,44.& ,24[[% dYZg kdc V``dgY^ZgiZc A^a[ZeaxcZcb^i @ZaY(
$MgVch[ZgaZ^hijc\Zcl^Z ZilV Z^cZLdo^Va]^a[Z(K^X]ihVioaZ^hijc\%jcY LVX]aZ^hijc\Zc
$A^a[hb^iiZal^Z ZilV Z^cKdaahij]a%̀dbW^c^Zgi$=^bbZB,442%)

?jc`i^dcVa `Vcc bVc Vj[ VaaZcYgZ >̂WZcZcol^hX]Zc ;ZgVijc\h( jcY ;ZigZjjc\h(
aZ^hijc\Zc jciZghX]Z^YZc5
( ;ZgVijc\haZ^hijc\Zc Zg[da\ZcojbZ^hi VbWjaVci jcY [^cYZc kdg VaaZb̂ c ?dgb

kdc EZ^hijc\Zc YZgVaa\ZbZ^cZc$c^ZYg^\hX]lZaa^\Zc%Ldo^VaWZgVijc\&ZilV ^b
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K^h`VciZBc[dgbVa^ixi)>cil^X`ajc\ jcY KZX]ih\gjcYaV\Zc hdo^VaZg=^ZchiZ^c uhiZggZ^X] /0

DdciZmi YZg@ZbZ^clZhZcVgWZ^i$BWZc,43,% hdl^Z kdc heZo^ZaaZc?dgbZc YZg
Ldo^VaWZgVijc\$WZkdggZX]iZiZLX]jaYcZgWZgVijc\& >go^Z]jc\hWZgVijc\% hiVii
$,44/%6

( ;ZigZjjc\haZ^hijc\Zc Zg[da\ZczWZgl^Z\ZcY ZcilZYZg bdW^adYZghiVi^dcxgjcY
[^cYZckdgVaaZb̂c?dgb YZghdo^VaZcjcY hdo^VabZY^o^c^hX]ZcAVjh`gVc`Zce[aZ\Z
$PZgVc^,44-%&YZgA^a[Zcojg PZ^iZg[z]gjc\ YZhAVjh]VaiZh $A^a[Zcojg AVjh(
]Vaih[z]gjc\& AZ^b]^a[Z%&?Vb^a^Zc]^a[Zc$?Vb^a^Zc]Za[Zg^ccZc%&^c ?dgb YZh
8>hhZchVj[ KxYZgc7&YZg;ZigZjjc\ kdc HWYVX]adhZc$LX]gyiicZg ,44/6 ?gz]lVaY
,440%dYZg^c ?dgb \ZhX]zioiZg PZg`hixiiZc $@V\Zg,44-%hiVii)

BcZ^cZg\VcoZc KZ^]Z kdc >gWg^c\Zgchdo^VaZg=^ZchiaZ^hijc\Zc VaaZgY^c\hlZgYZc
Y^ZhZMnedad\^ZciZcYZco^ZaaVj[\Zayhi&hd ZilV ^c YZg:^Yh]^a[Z $@jhn ,44/%&HW(
YVX]adhZcVgWZ^idYZg;Zlx]gjc\h]^a[Z $Sl^c\Zg *EZ^gZg,444%)?zg YZckdga^Z\ZcYZc
SjhVbbZc]Vc\ ^hiZh^b vWg^\ZcgZaVi^kjcZg]ZWa^X]&dWZ^cZhdo^VaZ=^ZchiaZ^hijc\
Vj[ [gZ^l^aa^\Zg;Vh^hZg[da\idYZg$l^Z Y^Z;Zlx]gjc\h]^a[Z %Vc\ZdgYcZil^gY)

,), S^ZahZiojc\

Bb GVX]hiZ]ZcYZc \Z]i Zhjb Z^cZgZX]ihhdo^dad\^hX]Z;ZigVX]ijc\ YZg>cil^X`(
ajc\ YZgLdo^VaZc=^ZchiZ jcY ^]gZgKZX]ih\gjcYaV\Zc) M]ZhZYZh;Z^igV\h ^hi&YVhh
hdo^VaZ=^ZchiaZ^hijc\Zc ^c uhiZggZ^X] hX]lVX] ^chi^iji^dcZaakZgVc`Zgi jcY ^b
DdciZmi YZgld]a[V]gihhiVVia^X]Zc >cil^X`ajc\ cjg gjY^bZcixg kZggZX]ia^X]ih^cY)
=^ZhZdeV`Z&jcYjgX]h^X]i^\Z& k^Za[VX]^c h^X] l^YZghegzX]a^X]ZKZX]ihh^ijVi^dc
hdo^VaZg=^ZchiaZ^hijc\hjciZgcZ]bZc W^aYZiZ^cZOdgVjhhZiojc\ [zg Y^ZheZo^[^hX]Z
?jc`i^dch( jcY EZ^hijc\hhX]lxX]Z YZgLdo^VaZc=^ZchiZkdg VaaZb̂ b A^cWa^XV̀j[
YZgZc;ZhiVcYh( jcY JjVa^ixihh^X]Zgjc\ ^c LZfjZcoZc YZg̀ g^hZc]V[iZc DdcigV`i^dc
hdo^Va(jcY ld]a[V]gihhiVVia^X]ZgA^a[ZhnhiZbZ$=ZlZ ,4316LX]b^Y ,4416Pd]a[V]gi
-++/%)>^cZ KZ[dgb YZgLdo^VaZc=^ZchiZkdg VaaZb̂ b A^cWa^XV̀j[ Y^Z:j[gZX]iZg(
]Vaijc\ YZhG^kZVjhld]a[V]gihhiVVia^X]ZgBc`ajh^dchaZ^hijc\Zcl^gY YV]ZgVj[ Z^cZ
Y^X]iZgZOZggZX]ia^X]jc\ YZhEZ^hijc\hVggVc\ZbZcih Ldo^VaZg=^ZchiZ $;y]b ,4316
;aVc`Z ,4336I^ihX]Vh ,43+6,44+%c^X]i kZgo^X]iZc`yccZc) :jX] lZcc Y^Z@gZcoZc
YZgEZ^hijc\h[7^]^\`Z^i YZhPd]a[V]gihgZX]ih lZ^i\Z]ZcY WZhX]g^ZWZch^cY$LVX]wZ
,4316 =dgZcWjg\ j)V) ,4326 =^bbZa -+++W%5:aaZb kdgVc l^gY oj zWZgaZ\ZchZ^c&
dWjcY ^cl^ZlZ^i ojb ZghiZcLdo^VaZ=^ZchiZYjgX] Z^cZ8Bchi^iji^dcZc\VgVci^Z7Wol)
Z^cZYjgX]hZioWVgZOdg]VaiZe[a^X]iYZgEVcYZhld]a[V]gihgZX]ih\ZhZio\ZWZgaZ\^hi^hX]
kZgVc`ZgilZgYZc `yccZc $AVaaZ,44+6;xX`Zg j)V) ,4406DVgdajh,443%)Sjb olZ^iZc
l^gY oj Y^h`ji^ZgZc hZ^c&dWfjVa^ixihWZod\ZcZLiVcYVgYhYZg>gWg^c\jc\ hdo^VaZg
=^ZchiZ$ZilV ^b A^cWa^XV̀j[ IZghdcVa&SZ^iVj[lVcY& Igd[Zhh^dcVa^ixi%Z^c[VX]\ZhZio(
a^X]kZgVc`ZgilZgYZc `yccZc $FZ^c]daY ,4416FZgX]Za,4436 ;gyc`Zg* PdaabVcc
,443%)Sjb Yg^iiZc hX]a^Zwa^X]hiZ]i \ZgVYZVjX] Vc\Zh^X]ihYZgWgdYZacYZcNch^(
X]Zg]Z^i?gZ^ZgPd]a[V]gihigx\Zg ^b OZg]xaic^hoj YZcy[[Zcia^X]Zc?^cVcX^Zghhdo^VaZg
=^ZchiaZ^hijc\Zc Y^ZKZ\Zajc\ kdc KV]bZc( jcY EZ^hijc\hkZgigx\Zc $?jgicZg ,4426
=^bbZa-++/% ^c YZc oj\gjcYZ a^Z\ZcYZc@ZhZioZhbViZg^Zĉc ?gV\Z)

,)- Sjg ^chi^iji^dcZaaZc LX]lxX]Z hdo^VaZg=^ZchiZ

Ldo^VaZ=^ZchiZ h^cY^c YZc KZX]ihbViZg^Zc YZgPd]a[V]gi Vaheg^kVil^gihX]V[ia^X]
oj \Zlx]gZcYZ DVccaZ^hijc\Zc kZgVc`Zgi)GjioZgBccZc Wol) Da^Zci^ccZc]VWZcVj[
Y^ZBcVchegjX]cV]bZ hdo^VaZg=^ZchiaZ^hijc\Zc `Z^cZc KZX]ihVchegjX] $LX]Zggc
,442%)vWZgY^Zhh^cYlZYZg Y^Z:gi& Y^Z:coV]a& Y^ZOZghdg\jc\hY^X]iZ cdX] Y^Z
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JjVa^ixi YZgLdo^VaZc=^ZchiZ^c YZc Pd]a[V]gih\ZhZioZc kZgVc`Zgi)=^Zh\^WiIgV`i^(
`Zc ^c[dgbZaaZcOZglVaijc\h]VcYZach lZ^iZc Le^ZagVjb$Ha` ,4306MgZjicZg ,44-%)
@Zlx]giZ =^ZchiaZ^hijc\Zc `yccZc ZWZchdh^ijVi^k ojgzX`\ZcdbbZc lZgYZc l^Z
Y^Z>^\ZcaZ^hijc\Zc YZgWZigd[[ZcZcGjioZg^ccZc Z^chZ^i^\hZ^iZchYZgPd]a[V]gihVY(
b^c^higVi^dcZc [Zhi\ZaZ\i lZgYZc `yccZc $DZhhaaHiid-++-%)vWZgl^Z\ZcY lZgYZc
>^\ZcaZ^hijc\Zc ZcilZYZg Vj[ YZb OZgdgYcjc\hlZ\Z Vj[ @gjcYaV\Z \ZhZioa^X]Zg
OZgdgYcjc\hZgbxX]i^\jc\Zc dYZgVj[ YZb ^ciZgcZc >gaVhhlZ\ZYjgX] Y^ZLdo^Va(
kZglVaijc\ hZaWhi[Zhi\ZaZ\i $MZjWcZg,430%)

@Z\Zc\aZ^X]̂ hiVjX] Y^ZKZX]ihedh^i^dcYZg>gWg^c\Zghdo^VaZg=^ZchiZ\Z\ZczWZg
YZcy[[Zcia^X]Zc?^cVcX^ZghxjwZghi hX]lVX] ^b A^cWa^XV̀j[ Y^Z=jgX]hZiojc\ ^]gZg
EZ^hijc\hZci\Zai^ciZgZhhZc$4+" YZh:j[lVcYZh Ldo^VaZg=^ZchiZWZhiZ]ZcVjh IZghd(
cVa`dhiZc%&̂]gZgIaVcjc\hh^X]Zg]Z^i jcY b^iiZa[g^hi^\Zc;dc^ixi $DgZ_X^,441%)=^ZhZ
^chi^iji^dcZaaZLX]lxX]Z \Z]i ^c WZhdcYZgZgPZ^hZVj[ Y^ZbVg\^cVaZIdh^i^dc^Zgjc\
Ldo^VaZg=^ZchiZ^b gZX]ia^X]kZgVc`ZgiZcEZ^hijc\hheZ`igjb YZgPd]a[V]gi ojgzX`
$M]Vbb ,440%)

=Vh ^hi c^X]i cjg YZh]VaWYZg?Vaa&lZ^a hdld]a Y^Z;ZVj[igV\jc\ ?gZ^ZgMgx\Zg
b^i YZg>gWg^c\jc\ Ldo^VaZg=^ZchiZ VahVjX] YZgZc@Zlx]gjc\ jcY [^cVco^ZaaZ
;ZojhX]jhhjc\ \Z\ZczWZgYZc ;Zigd[[ZcZc Vj[ eg^kVigZX]ia^X]ZPZ^hZZg[da\i)>^cZ
&^cZkZcij7 cdX] WZYZjihVbZgZKdaaZhe^Zai]^ZgWZŶZgNbhiVcY&YVhhY^Z;ZVj[igV(
\jc\ Ldo^VaZg=^ZchiZ zWZgCV]goZ]ciZ]^clZ\ ^b ^chi^iji^dcZaaZc@gVjWZgZ^X]YZg
y[[Zcia^X]Zc Ldo^VakZglVaijc\ Zg[da\iZ&VjX] lZcc DdbbjcZc jcY Ldo^VahegZc\Za
BchigjbZciZ YZgY^gZ`i^kZcDddgY^cVi^dcLdo^VaZg=^ZchiZZcil^X`Zai ]VWZc$<^Wja`V
,44.%)LZ^cZc:jhYgjX` [^cYZi Y^Zĥ b NbhiVcY&YVhhLdo^VaZ=^ZchiZk^Za[VX]zWZg
`Z^cZ hX]g^[ia^X]Zc&lZX]hZahZ^i^\ KZX]iZ jcY I[a^X]iZc [ZhihX]gZ^WZcYZc:j[igV\h(
kZg]xaic^hhZojg EZ^hijc\hZgWg^c\jc\ kZg[z\Zc $GZjbVcc ,44.%) H[ibVah lVgZc
jcY h^cYcjg Y^ZbzcYa^X]Zc SjhV\Zc YZgKZhhdgiaZ^iZgBccZc@gjcYaV\Z [zg Y^Z
>cihX]Z^Yjc\ kdc @ZhX]x[ih[z]gjc\ jcY >^\ZcizbZgBccZc& Y^Z=^ZchiZ zWZg]Vjei
Wol) lZ^iZg]^c oj ZgWg^c\Zc$;gVjch ,44/%)

AZgVjh\ZW^aYZi]Vi h^X]Vj[ Y^ZhZPZ^hZZ^c deV`Zh ?ZaYVjh Y^gZ`iZc jcY ^cY^(
gZ`iZc LjWkZci^dcZc&Vjh MV\hxioZc&eVjhX]VaZc:W\Zaijc\Zc jcY >^coZaaZ^hijc\h(
kZggZX]cjc\Zc $P^ZhZc]d[Zg ,44/6 K^hidX` ,4436AVa[Vg,4446Kd\\Z -++,%)PZYZg
WZhiZ]i Vaa\ZbZ^cZMgVcheVgZcôb A^cWa^XV̀j[ Y^ZZ^chX]ax\^\Zc ?^cVco^Zgjc\h(
hiVcYVgYh$>^Wa,444%cdX] ^b A^cWa^XV̀j[ Y^Z`dcoZeijZaaZ>cil^X`ajc\ Ldo^VaZg
=^ZchiZ ^b KV]bZc YZg_ZlZ^a^\ZcEVcYZh(dYZg@ZbZ^cYZ(Ldo^VaeaVcjc\$Djgo*
Pjghi ,4426 ;^lVaY ,4436 ,4446 -+++%)BchWZhdcYZgZ`aZ^cZgZjcY b^iiaZgZ=^Zchi(
aZ^hijc\higx\Zg WZ[^cYZch^X] ^c Z^cZgegZ`xgZc :W]xc\^\`Z^ihedh^i^dc kdc ^]gZc
?^cVcX^Zgh)Bc Y^ZhZgFdcdehdc(DdchiZaaVi^dc $^cYZgZ^c GVX][gV\ZgVah&Fdcd(
eda^hi7bZ]gZgZc :cW^ZiZgc \Z\ZczWZghiZ]i6Dcdgg*LX]ZeeVX] ,444%&lZgYZc ZilV
MV\hViokZg]VcYajc\Zc d[ibVah Zghi^b aVj[ZcYZc @ZhX]x[ih_V]gYjgX]\Z[z]gi jcY
Y^Z@Zhi^dcYZhNciZgcZ]bZch gzX`l^g`ZcY &Vj[\Zgdaai7)=Zh]VaWl^hhZc @ZhX]x[ih(
[z]gZgBccZckdc WZigd[[ZcZcLdX^Va(egd[^i(Wol) hdo^Val^gihX]V[ia^X]ZcNciZgcZ]bZc
d[ibVah ^c YZgZghiZcCV]gZh]xa[iZc^X]i&oj lZaX]Zc DdcY^i^dcZc jcY b^i lZaX]Zc
eZghyca^X]ZcAV[ijc\hg^h^`Zc h^Zl^gihX]V[iZc &Yzg[Zc7)

>^c lZ^iZgZg:jhYgjX` Y^ZhZĝchi^iji^dcZaaZcLX]lxX]Z ^hi ( cVX]\ZgVYZYZgKZ(
\Za[VaaWZ ĥdo^VaZg=^ZchiaZ^hijc\hZgWg^c\jc\ ( YZgZciZ^alZ^hZ;ZoV]ajc\ Zmedhi&
Y)]) ZghicVX] ZgWgVX]iZgEZ^hijc\& ldWZ^ c^X]i cjg Zg]ZWa^X]ZSV]ajc\hkZgoy\Zgjc (
\Zc YZgKZ\Za[Vaah^cY&hdcYZgcVjX] cVX]igx\a^X]kZg]xc\iZ y[[Zcia^X]ZDgZY^iheZggZc
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h^X] jcb^iiZaWVgVj[ WZgZ^ihZg[da\iZDdhiZcWZYZX`jc\hojhV\Zc ZghigZX`Zc̀yccZc)
:Xdci^Zgjc\Zc Vj[ VWojgZX]cZcYZMV\hxioZh^cYc^X]i KZ\Za[VaaYZh@ZhX]x[ihkZg(
`Z]gh ol^hX]Zc hdo^Val^gihX]V[ia^X]ZcNciZgcZ]bZc jcY y[[Zcia^X]Zc Pd]a[V]gih(
igx\Zgc&ld]a VWZgZ^c jb[VhhZcYZg [^cVco^ZaaZgDdcigdaaVchegjX] $Kd\\Z -++,%
\Z\ZczWZg YZc ?gZ^ZcPd]a[V]gihigx\Zgc& ldgVj[ bZ]g Vah]jcYZgi kdga^Z\ZcYZ
DdcigdaaVbih(&EVcYZh(jcY ;jcYZhgZX]cjc\h]d[WZg^X]iZ zWZgY^Z@Zhi^dchdo^VaZg
=^ZchiaZ^hijc\hZgWg^c\Zĝc YZcaZioiZcCV]gZc]^cYZjiZc)

,). Ldo^VaZ=^ZchiZ ^b Pd]a[V]gihYgZ^ZX`

=^ZhZojg KZYZhiZ]ZcYZ ^chi^iji^dcZaaZLX]lxX]Z ^hi [jc`i^dcVa b^i YZg:j[WVjdg(
\Vc^hVi^dcYZhld]a[V]gihhiVVia^X]Zc :ggVc\ZbZcih ^c uhiZggZ^X]kZgWjcYZc$;VYZai
-+++6-++-%)=^ZhZh:ggVc\ZbZci [jwi Vj[ Z^cZb 8Pd]a[V]gihYgZ^ZX`7&̂c YZb h^X]
ol^hX]Zc y[[Zcia^X]Zc EZ^hijc\h$gZX]ih%igx\ZgcjcY ?^cVcX^Zgh&?gZ^ZcPd]a[V]gih(
igx\Zgc VahEZ^hijc\hZgWg^c\ZgcjcY Da^ZciBccZc$GjioZgBccZc&\Z\ZWZcZc[VaahVjX]
DjcYBccZc%]yX]hi jciZghX]^ZYa^X]ZKZX]ih( jcY OZge[a^X]ijc\hkZg]xaic^hhZZcil^(
X`Zai]VWZc$LX]lVgo ,441%)

Bb DdciZmi YZg KZ\ja^Zgjc\ Ldo^VaZg=^ZchiZ kZgbZc\Zc h^X] o^k^agZX]ia^X]Z
$LX]VYZcZghVio&@Zlx]gaZ^hijc\& AZ^bgZX]i6CZhhZg,44+6K^X]iZg-++-%&kZglVaijc\h(
gZX]ia^X]Z$Ldo^Va]^a[Z&;Z]^cYZgiZc]^a[Z&Cj\ZcYld]a[V]gi& :gWZ^ihbVg`i[ygYZgjc\h(
gZX]i6=^bbZB-+++V%&VgWZ^ih(jcY hdo^VagZX]ia^X]Z$EyhX]c^\\ ,44+6Kjc\\VaY^Zg*
=gh -++-%&kZgZ^ch(jcY \ZlZgWZgZX]ia^X]Z$P^ZhZg,44+%&hiZjZggZX]ia^X]Z$:X]Vio
,44+%&]VcYZahgZX]ia^X]Z$@gzclVaY,44+%&hVc^ixiheda^oZ^a^X]Zj)V) KZX]ihcdgbZc oj
Z^cZb `dbeaZmZc@VcoZc$>iiZaaGdldicn -++-%)

=^ZhZOZgbZc\jc\ ^hid[ibVah:jhayhZg Zg]ZWa^X]ZgDdc[a^`iZol^hX]Zc ?^cVcX^Zgh
jcY Mgx\Zgc&hdZilV& lZcc @bWAhcVX] Z^chX]ax\^\ZcFVw\VWZcYZhKZX]cjc\h(
aZ\jc\hgZX]ih W^aVco^ZgZc&Y^ZExcYZgdYZgYVh:FL VWZgY^Z\ZaZ\iZ ;^aVcohVX]a^X]
c^X]i V`oZei^ZgZc)=^Zhhe^Z\ZaiY^Zg^h`VciZIdh^i^dc kdc @bWA(@ZhX]x[ih[z]gZgBc(
cZc hdo^Val^gihX]V[ia^X]ZgNciZgcZ]bZc& Y^ZZilV cVX] YZc KZ\Zajc\Zc YZgqq -0[[
@bWA@]V[iZc $;daaZcWZg\Zg(DaZbb-+++%&VWZĝb DdciZmi ^]gZgMV\hVio\ZhiVa(
ijc\ jcY WZig^ZWa^X]Zc@Zhi^dc\Z\ZczWZgYZc ?^cVcX^ZghhZaWhihixcY^\`Z^cZ Odgp
`Z]gjc\Zc igZ[[Zc Yzg[Zc&YVb^i Y^ZhZAV[ijc\ c^X]i hX]aV\ZcYl^gY) >^c VcYZgZh
;Z^he^Zaa^Z\i^b [V`i^hX]Zc&Y^gZ`i^kZc>^c\g^[[ YZgEZ^hijc\h[^cVcX^Zgĥc Y^ZIZghd(
cVaVXfj^h^i^dc&;ZoV]ajc\ jcY ?dgiW^aYjc\YZg;ZY^ZchiZiZc?gZ^ZgPd]a[V]gihigx\Zg
$EyhX]c^\\ ,44+6@gjcdl ,440%):jX] ]^Zg]V[iZi YZb* YZgDa^ZciZc*Da^Zci^c\Z\Zc(
zWZgc^X]i YZg?^cVcX^Zĝb ?VaaZYZg?Z]aWZ]VcYajc\ Wol) [Z]aZg]V[iZc :jh`jc[i&
hdcYZgc \Z\ZWZcZc[VaahVj[\gjcY YZhYVb^i kZgWjcYZcZc :jhlV]akZghX]jaYZch
YZg*Y^Z=^Zchi\ZWZgBcjcY YVb^i YZg*Y^Z@ZhX]x[ih[z]gZgBcZ^cZg@bWA)

LX]a^Zwa^X]̂hi^c Y^ZhZbSjhVbbZc]Vc\ VjX] Vj[ Y^ZIgVm^hYZgSjlZ^hjc\ kdc
Da^ZciBccZcWol) GjioZg^ccZc Vc =^ZchiaZ^hiZgYjgX] Ldo^VahegZc\ZadYZg;Zo^g`h(
kZglVaijc\hWZ]xgYZc ]^cojlZ^hZc) :jX] ]^Zg l^gY YZjia^X]&YVhh?gZ^ZMgx\Zg^b
KZ\Za[Vaacjg sgZhedch^kr$P^cY]d[[(AZg^i^Zg ,432%Y^Z?Vaa`dchiZaaVi^dcoj\Zl^Z(
hZcZgIgdWaZbigx\Zg^ccZcWZVgWZ^iZc`yccZc) =Vh :j[igZiZc kdc 8EVj[`jcYhX]V[i7
hiZaai]^Zg YZc :jhcV]bZ[Vaa YVg)Bb Nb[ZaY Z^cZgojcZ]bZcYZc u`dcdb^h^Zgjc\
YZghdo^VaZc:gWZ^i$LeZX`,444%jcY YVb^i Z^cZgOZgWZig^ZWhl^gihX]V[ia^X]jc\YZg
>ci\Zai`Va`jaVi^dc ?gZ^ZgMgx\ZghiZ]i ^ck^ZaZc?xaaZcZ^\Zcia^X]cjg cdX] Y^ZHei^dc
d[[Zc&YVgVj[ b^i FVwcV]bZc \ZhiZ^\ZgiZgLZaZ`i^dckdc Da^ZciBccZcoj gZV\^ZgZc
$s<gZVb^c\r6 ;xii^\ ,441%)=^Zh YZh]VaW&lZ^a h^X] hX]l^Zg^\Z Da^ZciBccZcYZc
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EZ^hijc\h[^cVcX^ZghZWZchdlZc^\ kZggZX]cZcaVhhZcl^Z =^ZchiaZ^hijc\hZg\ZWc^hhZ&
Y^ZZilV ^b Nb[ZaY YZg;Z]^cYZgiZcVjhW^aYjc\ Vb :gWZ^ihbVg`i c^X]i kZg`Vj[WVg
h^cY)

=^ZhZLX]^Z[aV\Ẑ c YZgOZgiZ^ajc\ kdc FVX]iedh^i^dcZc ^b &Pd]a[V]gihYgZ^ZX`7
\Z]i kdg VaaZbVj[ YgZ D̂ZgchVX]kZg]VaiZYZhyhiZggZ^X]^hX]ZcPd]a[V]gihhiVViZhoj(
gzX`&cxba^X]
( YVh?Z]aZckdc =VX]kZgWxcYZcb^i gZaZkVciZbhdo^Va(Wol)ld]a[V]giheda^i^hX]Zb

&kd^X^c\76
( Y^ZYzccZ OZggZX]ia^X]jc\hYZX`ZLdo^VaZg=^ZchiZVahEZ^hijc\Zc ^b KV]bZc YZg

Ig^kVil^gihX]V[ihkZglVaijc\ d]cZ ^cY^k^YjZaaZcKZX]ihVchegjX] $VW\ZhZ]Zckdc
Z^c^\Zc:jhcV]bZc%6

( Y^Z higj`ijgZaaZ& iZ^alZ^hZVjX] dg\Vc^hVidg^hX]̂ ]gZc G^ZYZghX]aV\[^cYZcYZ
Gx]Z ol^hX]Zc hdo^Vaeda^i^hX]Zc>a^iZc&eda^i^hX]ZcIVgiZ^ZcZ^cZghZ^ihjcY YZc
>^\Zcijbh( jcY ?z]gjc\hkZg]xaic^hhZc ^c YZc \gdwZc ?gZ^ZcPd]a[V]gihigx\Zgc
VcYZgZghZ^ih)

,)/ Ldo^VaZ=^ZchiZ ^c YZgLX]^Z[aV\Z

:j\Zc[7^aa^\ hiZ]i Y^Ẑ chi^iji^dcZaaZjcY gZ\jaVidg^hX]Z=^[[jh^ixi YZgLiZjZgjc\ Ldo^(
VaZg=^ZchiZ^c Z^cZb Z`aViVciZcP^YZghegjX] ojg hdo^Vaeda^i^hX]Zc&VWZgVjX] hdo^Va(
y`dcdb^hX]Zc ;ZYZjijc\ Ldo^VaZg=^ZchiZ&Y^ZZ^cZcgZaZkVciZc:ciZ^a YZhs=g^iiZc
LZ`idghr Wol) s=g^iiZc LnhiZbhr $:c]Z^Zg j)V) ,4426GdiiZcWd]b ,4446:cVhiVh^VY^h
j)V) -++.% hiZaaZc)=Zcc bVc\Zah kdg]VcYZcZgy[[Zcia^X]ZgBc[gVhigj`ijgZc $LX]b^Y
,441%̀dbbi YZcLdX^Va(egd[^i(Hg\Vc^hVi^dcZc^cuhiZggZ^X]Z^cZZcihX]Z^YZcYZKda(
aẐ b FVcV\ZbZci YZghdo^VaZcBciZ\gVi^dcjcY Bc`ajh^dcWZcVX]iZ^a^\iZgFZchX]Zc
oj) :jX] lZcc h^ZY^Zhigj`ijgZaa Vc\ZaZ\iZc Bc`ajh^dch( jcY :ceVhhjc\hegdWaZbZ
$G^ZYg^\Z^c`dbbZchWZoj\&:gWZ^ihadh^\`Z^i&;Z]^cYZgjc\% c^X]i Vj[ayhZc&hdcYZgc
cjg `VhX]^ZgZc$LZ^WZB,44-%dYZghdo^Vàdcigdaa^ZgZc$;gdc`Z j)V) ,430%`yccZc&
h^cYh^ZjckZgo^X]iWVgZg;ZhiVcY YZhWZhiZ]ZcYZcld]a[V]gihhiVVia^X]Zc :ggVc\Z(
bZcih)

=Zg >^cYgjX` Z^cZgLX]^Z[aV\Zl^gY ojhxioa^X]YVYjgX] kZghixg`i&YVhhY^ZKZX]ih(
dgYcjc\ `Z^cZ jciZgcZ]bZch( Wol) dg\Vc^hVi^dchgZX]ia^X]ZAzaaZkdgh^Z]i&lZaX]Z
YZgLeZo^[^ l̀d]a[V]gihhiVVia^X]ZgEZ^hijc\hZgWg^c\jc\ YjgX] ?gZ^ZMgx\ZgKZX]cjc\
igV\Zc lzgYZ $>jgdeZVcHWhZgkVidgn-++,%)GVX] l^Z kdg h^cYhdo^Val^gihX]V[ia^X]Z
NciZgcZ]bZc ^c YZg[zg YZcSlZX` YZghdo^VaZc=^ZchiaZ^hijc\hZgWg^c\jc\ jc\ZZ^\(
cZiZc KZX]ih[dgb YZhOZgZ^chdYZgYZg$hiZjZggZX]ia^X]YjgX] Z^cZc?ZhihiZaajc\hWZ(
hX]Z^YojhiVcYZ `dbbZcYZc% \ZbZ^cczio^\Zc @bWA dg\Vc^h^Zgi( @ZcdhhZchX]V[(
iZc&Li^[ijc\Zc jcY OZgZ^cZVj[ @Z\ZchZ^i^\`Z^ihe^ZaZĉb ?ZaYYZgLdo^VaZc=^ZchiZ
Z^cZkZgcVX]axhh^\WVgZKdaaZ)

=^ZhZ=Z[Zch^kedh^i^dche^Z\Zaih^X]hX]a^Zwa^X]VjX] ^c YZg:`oZeiVco Ldo^VaZg
=^ZchiZ)Ldo^Val^gihX]V[ia^X]ZNciZgcZ]bZc kZg[z\Zc WZ`Vccia^X]zWZgZ^cZheZo^[^(
hX]Z ^ccZgZ>ghX]Z^cjc\h[dgb) B]gZ( zWZgl^Z\ZcYkdc ?gVjZc Vjh\ZzWiZ( :gWZ^i
WVh^Zgieg^dg^ixgc^X]i Vj[ \Zl^ccl^gihX]V[ia^X]Zc& hdcYZgcVj[ YZbd`gVi^hX]Zc Fd(
i^kZc) B]g l^X]i^\hiZh IdiZci^Va h^cYF^iVgWZ^iZgBccZcjcY YZgZc&Dcdl(]dl7& lZh(
]VaWbZ]g Vah4+" ^]gZgDdhiZc IZghdcVa`dhiZckZg`ygeZgc)=VhhNciZgcZ]bZc YZg
Ldo^Val^gihX]V[î b KZ\Za[VaaYjgX] [aVX]ZA^ZgVgX]^Zc&Z^c]d]Zh FVw Vc Bc[dgbVa^(
ixi jcY Z^c\Zg^c\ZhFVw VcWzgd`gVi^hX]Zg?dgbVa^h^Zgjc\\Z`ZccoZ^X]cZi $;g^aa^Vci
,442%h^cY&̂hihZaWhil^ZYZgjb OdgVjhhZiojc\ [zg Y^Zdg\Vc^hVidg^hX]Z>^cW^cYjc\
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K^h`VciZac[dgbVa^ixi)>cil^X`ajc\ jcY KZX]ih\gjcYaV\Zchdo^VaZg=^ZchiẐcuhiZggZ^X] /4

>]gZcVbia^X]Zg $?gZ^l^aa^\Z&EV^Zc]Za[Zg^ccZc%$;VYZai*AdaaZglZ\Zg-++,6 ;VYZai
-++-%)Nc\ZVX]iZi YZhhZc&VWZgVjX] jc\ZVX]iZi YZgPVX]hijbh YncVb^` Y^ZhZh;Z(
hX]x[i^\jc\hhZ\bZciZh $FZhX] ,443%&\ZaiZcLdo^VaZ=^ZchiZVahZ^cMxi^\`Z^ih[ZaYb^i
\Zg^c\ZgWZgj[a^X]ZgjcY eZghyca^X]ZgKZejiVi^dc $:DGu -+++%&c^ZYg^\ZcFVcV\Z(
bZci (:c[dgYZgjc\Zc jcY olZ^[Za]V[iZc hjW_Z`i^kZc;ZhX]x[i^\jc\hbdi^kZc)

-) KZX]ih\gjcYaV\Zc YZgLdo^VaZc=^ZchiZ

=^Z h`^oo^ZgiZKZVaZcil^X`ajc\ YZgLdo^VaZc=^ZchiZ he^Z\ZaiZh^X] c^X]i ^c ^]gZg
^chi^iji^dcZaaZcKZegxhZciVi^dc$`dgedgVi^hi^hX]ZOZg[aZX]ijc\%&VWZgVjX] c^X]i ^c
^]gZg_jg^hi^hX]Zc:jhY^[[ZgZco^Zgjc\ $KZX]ih[dgb YZgNciZgcZ]bZc& Bchi^iji^dcZc(
\VgVci^Zkdc =^ZchiZc&JjVa^ixihhiVcYVgYhjh[)%)Ld WaZ^WZcY^ZKZX]ih\gjcYaV\Zc
Ldo^VaZg=^ZchiZ hdld]a ^b A^cWa^XV̀j[ ^]gZ \ZhZaahX]V[ihgZX]ia^X]ZcVahVjX] ^]gZ
ld]a[V]gihgZX]ia^X]Zc @gjcYaV\ZcegdWaZbVi^hX])

=^Z _zc\ZgZ >cil^X`ajc\& kdg VaaZbY^ZLX]V[[jc\ Z^cZh8?dcYhLdo^VaZhP^Zc7&
[zg YZcWol) ^c YZb Zgld\Zc l^gY&`Z^cZ Y^gZ`iZcOZgigx\ZbZ]g b^i ?gZ^ZcMgx\Zgc
VWojhX]a^ZwZc&hdcYZgccjg cdX] Y^gZ`iZDdhiZcojhX]zhhZ Vc Y^ZDa^ZciBccZcWol)
GjioZgBccZc hdo^VaZg=^ZchiaZ^hijc\Zc oj \Zlx]gZc& Zgy[[cZiZ Y^ZIZgheZ`i^kZ Vj[
Z^cZ8>m^i(LigViZ\^Z7YZgu[[Zcia^X]Zc AVcY5?gZ^ZMgx\ZglZgYZc ^c Y^ZhZbDdcoZei
Vah:cW^ZiZgVj[ Z^cZb [gZ^ZcFVg`i edh^i^dc^Zgi&̂c YZb b^i ]d]Zc aVj[ZcYZc?^m(
`dhiZc EVj[`jcYhX]V[i WZY^ZcilZgYZc hdaa&lZaX]Z _ZYZgoZ^iYZc :cW^ZiZglZX]hZac
`Vcc) =Vb^i l^gY c^X]i cjg Y^Zhdo^Vaeda^i^hX]ZLiZjZgjc\ Ldo^VaZg=^ZchiZ YZb
@ZbZ^cYZgViZciod\Zc6 VjX] Y^Z:clZcYjc\ YZhOZg\VWZgZX]ihl^gY YVb^i Vj[
#ZaZ\VciZ7PZ^hZjb\Vc\Zc) Bb >g\ZWc^hZcihiZ]Zc c^X]i cjg [zg >^\ZcizbZg^ccZc
jcY ]V[iZcYZ @ZhX]x[ih[z]gZg^ccZcLdo^VaZg=^ZchiZjcigV\WVgZK^h^`Zc6YVh\ZhVb(
iZ ;ZhX]x[i^\jc\hVggVc\ZbZci $^chWZhdcYZgZ^b A^cWa^XV̀j[ Y^Z:j[gZX]iZg]Vaijc\
YZgAjbVc`Ve^iVafjVa^[^`Vi^dc& YVhDcdl(]dl ^c Hg\Vc^hVi^dcZc&Vj[ YVh;jgc(
dji(K^h^`d dYZg]xj[^\Zc ;ZhX]x[i^\jc\hlZX]hZa% Zg[V]gi YVYjgX] Z^cZZbe[^cYa^X]Z
OZghX]aZX]iZgjc\)

-), @ZhZaahX]V[ihgZX]i

>^cZghZ^ihZcihegZX]ZcY^Zkdg]VcYZcZc KZX]ihkdghX]g^[iZĉ b @ZhZaahX]V[ihgZX]iYZc
DdcY^i^dcZc \Zl^ccdg^Zci^Zgi VgWZ^iZcYZg;Zig^ZWZ)=Vh OZgZ^chgZX]i\Z]i cVX] l^Z
kdg kdc ^YZZaaixi^\Zc& `aZ^cZcHg\Vc^hVi^dcZcVjh) Ldo^Val^gihX]V[ia^X]ZNciZgcZ](
bZc WZlZ\Zc h^X]_ZYdX]ol^hX]Zc Y^ZhZcWZ^YZcHg\Vc^hVi^dch^YZVaineZc)OdgVaaZb
^]gZ[Z]aZcYZ@Zl^ccdg^Zci^Zgjc\&YZgVc\ZhigZWiZ8hdX^Vaegd[^i7YZg@ZbZ^clZhZc(
dg^Zci^Zgjc\&Y^Z<d(IgdYj`i^dc ^]gZgEZ^hijc\Zc& Y^Z[gZ^l^aa^\ZEV^Zc$b^iCVgWZ^i
hdl^Z Y^Z$kZg\aZ^X]hlZ^hZcdX] ^bbZg% gZaVi^kYZbd`gVi^hX]Zc >cihX]Z^Yjc\h(
higj`ijgZc Y^ZhZgNciZgcZ]bZc jciZghX]Z^YZch^Zkdc \Zl^ccdg^Zci^Zgi VgWZ^iZcYZc
NciZgcZ]bjc\Zc)

=^ZhZOdg(jcY LZaWhikZghixcYc^hhZlZgYZc YjgX] YVhkdg]VcYZcZ @ZhZaahX]V[ih(
gZX]ihhnhiZbc^X]i VW\Zh^X]ZgiWol) egdV`i^k jciZghizioi) Ldo^Val^gihX]V[ia^X]ZNc(
iZgcZ]bZc WZlZ\Zc h^X]YZh]VaWd[ibVah^c cdgbVi^kZc @gVjodcZcWol)P^YZghegz(
X]Zc&Y^Zh^X]^c Z^cZb ]d]Zc hdo^VajciZgcZ]bZg^hX]ZcK^h^`dc^ZYZghX]aV\ZcjcY
Y^ZBccdkVi^dchediZci^VaZhdo^Val^gihX]V[ia^X]Zg;Zig^ZWZWZZ^cigxX]i^\Zc$@Vaa[jw
,444%)
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-)- #.(+'$(/10/&%(1

=^ZhZcdgbVi^kZ BcY^[[ZgZcoYZgKZX]ihdgYcjc\ \Z\ZczWZg hdo^Val^gihX]V[ia^X]Zc
NciZgcZ]bZc axhhih^X] $eVgVYdmZglZ^hZ%VjX] ^b Pd]a[V]gihgZX]i cVX]oZ^X]cZc5
=^Z bViZg^ZaagZX]ia^X]Zc@gjcYaV\ZcLdo^VaZg=^ZchiZ [^cYZc h^X]zWZgYVh\ZhVbiZ
Pd]a[V]gihgZX]i YZg;jcYZhaxcYZg ]^clZ\ ^c jchnhiZbVi^hX]Zg PZ^hZkZghigZji) L^Z
h^cY^b DdciZmi YZhLdo^Va]^a[Z(&>^c\a^ZYZgjc\h]^a[Z( $;Z]^cYZgiZc]^a[Z%&Cj\ZcY(
ld]a[V]gih( jcY AZ^bgZX]ih oj [^cYZc)=^Z >cihX]Z^Yjc\& dWjcY lZcc _VlZaX]Z
hdo^VaZc=^ZchiaZ^hijc\Zc \Zlx]gi lZgYZc&[VaaiZcilZYZg ^c Y^ZIg^kVil^gihX]V[ih(
\Zhi^dc dYZg^c YVh:jhlV]aZgbZhhZc YZgWZigVjiZc;Z]ygYZc $EVYZjg,44/6 =^b(
bZa -+++V%)Ddbea^o^ZgZcYig^ii ]^coj& YVhhZ^coZacZ;jcYZhaxcYZg $Gu&DxgciZc&
;jg\ZcaVcY%Ldo^VapjcY ;Z]^cYZgiZc]^a[Z ^c Z^cZb KZX]ih`ygeZg$Ldo^Va]^a[Z\ZhZio%
kZg`cze[i ]VWZc)G^X]i VaaZ;jcYZhaxcYZg]VWZc^c^]gZcEZ^hijc\h`ViVad\Zc&Y^Zl^Z(
YZgjb @gjcYaV\Z[zg Y^Z_ZlZ^a^\ZEZ^hijc\hZgWg^c\jc\ Wol) EZ^hijc\h[^cVco^Zgjc\
\Z\ZczWZgYZc]^a[ZWZYzg[i^\ZcIZghdcZc h^cY&hdo^VaZ=^ZchiaZ^hijc\Zc gjWg^o^Zgi)Bc
M^baZilV [^cYZch^X]^b Ldo^Va]^a[Z\ZhZio`Z^cZ Ldo^VaZc=^ZchiZ):jX] Y^Z;Zl^aa^(
\jc\ kdc&:j[h^X]i zWZghdl^Z YZgEZ^hijc\hVjhiVjhX] b^i ?gZ^ZcPd]a[V]gihigx\Zgc
Vah>gWg^c\Zgkdc =^ZchiaZ^hijc\Zc ^hih^\c^[^`Vci jciZghX]^ZYa^X]\ZgZ\Zai)=^Zh]Vi
ZilV Z^cZghZ^ihb^i YZgjciZghX]^ZYa^X]Zc:j[WVjdg\Vc^hVi^dc YZgLdo^Va]^a[Zoj ijc
$;jcYZhaxcYZgb^i Ldo^Va]^a[ZkZgWxcYZcgZ\ZacY^Z:j[h^X]i VcYZghVahYVhExcYZg
ijc& ^c YZcZc YVhEVcYVaaZ^c^\ZgMgx\ZgYZgLdo^Va]^a[Ẑhi%);Z^he^Za]V[ihdaaZĉb
?da\ZcYZcY^ZLdo^Va(jcY ;Z]^cYZgiZc]^a[Z YVg\ZhiZaailZgYZc5

-). ".2)$+()+'&

Ldo^VaZ=^ZchiZ YZgLdo^Va]^a[Zh^cY$b^i lZc^\Zc :jhcV]bZc% eg^kVil^gihX]V[ia^X]
dg\Vc^h^Zgi)=^ZchiaZ^hijc\higx\Zg \Zc^ZwZc cjg iZ^alZ^hZ$ZilV ^c HWZgyhiZggZ^X]%
Z^cZBchi^iji^dcZc\VgVci^Z&ldcVX] YVhEVcYZ^cZheZo^[^hX]Z8Odg]VaiZe[a^X]i7ig^[[i)
=^ZhWZYZjiZi_ZYdX]cjg&YVhhYVhEVcYY^ZhZ=^ZchiZzWZg]Vjei WZgZ^i]VaiZcbjhh&
^c ZkZcij YZc =^Zchi VjX] hZaWhiZgWg^c\Zcbjhh& c^X]i VWZg&YVhhZ^cWZhi^bbiZg
Mgx\Zgb^i YZgEZ^hijc\hZgWg^c\jc\ WZVj[igV\i l^gY)

:ah Ldo^VaZ=^ZchiZ lZgYZc gZ\jaxg VbWjaVciZ&bdW^aZ&iZ^ahiVi^dcxgZjcY hiV(
i^dcxgZ=^ZchiZ Vj[\Z[z]gi) =^Z ExcYZg]VWZcVahMgx\ZgYZgLdo^Va]^a[ZjciZg ;Z(
YVX]icV]bZ Vj[ Y^ZgZ\^dcVaZc;ZYzg[c^hhZ&Y^Z;Zkya`Zgjc\hhigj`ijg hdl^Z Y^Z
VcZg`VcciZc l^hhZchX]V[ia^X]Zc>g`Zccic^hhZYZgZ^chX]ax\^\Zc?VX]\ZW^ZiZ[zg Y^Z
Ldo^VaZc=^ZchiZ^c Z^cZb l^gihX]V[ia^X] kZgigZiWVgZc:jhbVw kdgojhdg\Zc) ;Z^ YZg
>g[zaajc\ Y^ZhZgOdghdg\ZkZge[a^X]ijc\ `Vcc " #h^X]YZgMgx\ZgYZgLdo^Va]^a[ZVjX]
Vjh\Zlx]aiZg >^cg^X]ijc\Zc YZg?gZ^ZcPd]a[V]gihe[aZ\Z hdl^Z hdchi^\Zg\ZZ^\cZiZg
>^cg^X]ijc\Zc jcY Hg\Vc^hVi^dcZcWZY^ZcZc)=Zg @ZhZio\ZWZg]Vi Vahd̂ b KZ\Za[Vaa
`Z^cZc OdggVc\ YZg;ZigVjjc\ YZg:j[\VWZc Ldo^VaZg=^ZchiZ b^i ?gZ^ZcMgx\Zgc
[dgbja^Zgi) @ZZ^\cZiZ>^cg^X]ijc\Zc jcY Hg\Vc^hVi^dcZcWZYzg[Zc_ZYZc[Vaah&[Vaah
h^ZZilV e[aZ\Zg^hX]Z=^ZchiZZgWg^c\Zc&Z^cZg;Zl^aa^\jc\ YZhLdo^Va]^a[Zigx\Zgh):Bp
aZc[VaahWZYzg[Zch^ZYVgzWZg]^cVjh&cxba^X] ^b ?VaaZZ^cZghiVi^dcxgZc>^cg^X]ijc\&
Z^cZgojhxioa^X]Zc;Zl^aa^\jc\ cVX] YZc ;Zhi^bbjc\Zc _ZlZ^a^\Zg:aiZcld]c( jcY
I[aZ\Z]Z^b(gZX]ia^X]ZgFViZg^Zc)>ghiVj[ YZg@gjcYaV\ZZ^cZgWZhX]Z^Y[ygb^\Zc:c(
Zg`Zccjc\ jcY ?ZhihiZaajc\YZg>^\cjc\ `Vcc Y^Z\ZhZioa^X]kdg\ZhZ]ZcZo^k^agZX]i(
a^Z]ZOZgZ^cWVgjc\ol^hX]Zc YZb EVcYVahMgx\ZgYZgLdo^Va]^a[ZjcY YZb ?gZ^Zc
Mgx\ZgVW\ZhX]adhhZclZgYZc)
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K^h`VciZBc[dgbVa^ixi)>cil^X`ajc\ jcY KZX]ih\gjcYaV\Zc hdo^VaZg=^ZchiZ^c uhiZggZ^X] 0,

-)/ ;Z]^cYZgiZc]^a[Z

Bc YZg;Z]^cYZgiZc]^a[Z lZgYZc =^ZchiZ iZ^alZ^hZVj[ eg^kVil^gihX]V[ihgZX]ia^X]Zg
;Vh^hZgWgVX]i6iZ^alZ^hẐ cYZhWZhiZ]iZ^cKZX]ihVchegjX] Vj[ Z^cZ\VcoZ KZ^]Z kdc
?dgbZc YZg=^ZchiaZ^hijc\hZgWg^c\jc\ ^b KV]bZc YZg>^c\a^ZYZgjc\h]^a[Z)Ld ^hi
YZgWZ]^cYZgiZFZchX] ZilV VchegjX]hWZgZX]i^\î b A^cWa^XV̀j[ FVwcV]bZc YZg
;Zgj[hVjhW^aYjc\& YZgexYV\d\^hX]Zc >^c\a^ZYZgjc\h]^a[Z dYZgYZgNbhX]jajc\)
=V]Zg ]Vi Y^ZSjZg`Zccjc\ YZg>^c\a^ZYZgjc\h]^a[Z YjgX] ;ZhX]Z^Y oj Zg[da\Zc)
=^ZchiaZ^hijc\higx\Zg YZg;Z]^cYZgiZc]^a[Z WZYzg[ZckZg\aZ^X]WVgYZc =^ZchiZc YZg
Ldo^Va]^a[ZZ^cZgWZhX]Z^Y[ygb^\Zc:cZg`Zccjc\ Vah8FVg`iojaVhhjc\7)

-)0 OZgigx\Z d]cZ kZgigV\a^X]ZL^X]Zg]Z^i

SlVg h^Z]i YVhPd]a[V]gihgZX]i zWZgl^Z\ZcYYZc:WhX]ajhhkdc OZgigx\Zcol^hX]Zc
YZc y[[Zcia^X]Zc ?^cVcX^ZghjcY eg^kViZcEZ^hijc\hZgWg^c\Zgckdg) =dX] oZ^\i Y^Z
IgVm^h&YVhhc^X]i Y^ZOZgigV\h[dgb eZg hZ&hdcYZgcY^ZOZgigV\h\gjcYaV\Zc $LiVc(
YVgYh&F^c^bV ZiX)%Y^ZZ^\Zcia^X]ZAZgVjh[dgYZgjc\ YVghiZaaZc)BcYZcZ^chX]ax\^\Zc
KZX]ih\gjcYaV\Zc ^hicxba^X] Y^Z:gi jcY PZ^hZYZg;ZVj[igV\jc\ ?gZ^ZgPd]a[V]gih(
igx\Zg cVX] l^Z kdg Y^hedc^WZa&]VWZcY^ZbZ^hiZc EVcYZh\ZhZio\ZWZgVj[ bViZg^Zaa(
gZX]ia^X]ZDg^iZg^Zc`ViVad\ZkZgo^X]iZi)Ld hiZaaiZhZilV q ., CP@YZgEVcYZhVjh[z](
gjc\h\ZhZio\ZWjc\ cVX] l^Z kdgYZb @gjcYZcVX] [gZ^&Y^ZA^a[Zcojg >go^Z]jc\ ^b
KV]bZc YZgAd]Z^ih( dYZgIg^kVil^gihX]V[ihkZglVaijc\ oj gZ\Zac)=Vh \^ai hdld]a
[zg Y^ZLX]V[[jc\ jcY ?z]gjc\ YZgZg[dgYZga^X]Zc>^cg^X]ijc\Zc ^b :aa\ZbZ^cZc Vah
VjX] [zg Y^Z:jhlV]a jcY Y^Z@ZhiVaijc\ YZgA^a[Zc^b >^coZa[Vaa)EZ]gZjcY Ddb(
bZci^Zgjc\ iZcY^ZgZc[gZ^a^X]YVoj&Vjh hdo^Va[zghdg\Zg^hX](exYV\d\^hX]Zc@gzcYZc
hdl^Z Vj[ \gjcY YZgGx]Z YZhCj\ZcYld]a[V]gihgZX]ih ojb S^k^agZX]i$?Vb^a^ZcgZX]i%
Y^ZKZ\Zajc\ jcY =jgX][z]gjc\ YZg>go^Z]jc\h]^a[Zc ^b KV]bZc YZgIg^kVil^gi (
hX]V[ihkZglVaijc\ oj dg\Vc^h^ZgZc$>ci ,44-&/4%);Z^he^Za]V[i[zg Y^ZgZX]iheda^i^hX]Z
IgdWaZbhiZaajc\[Z]aZcYZgDg^iZg^Zc`ViVad\Z[zg OZgigV\hVWhX]ajhhjcY (VWl^X`ajc\
^hiVjX] YVh:FL& ld ^ciZgcZK^X]ia^c^ZcVj[ YZg>WZcZYZgEVcYZh\ZhX]x[ihhiZaaZc
$Vj[ @gjcYaV\Zkdc OZgdgYcjc\Zc oj qq -3&.1 :F?@% Y^ZOdgVjhhZiojc\Zc& :W(
hX]ajhhbdYVa^ixiZcjcY >kVajVi^dch\gjcYaV\Zc YZgOZgigV\hkZg\VWZ[ZhiaZ\Zc)A^Zg
]VWZcY^ZOZgigV\heVgicZĝc eVgVY^\bVi^hX]ZgPZ^hZzWZg]Vjei `Z^cZ Fy\a^X]`Z^i&
Y^Z:gi jcY PZ^hZYZg8LZaWhiW^cYjc\7YZgOZglVaijc\ ^b OZgigV\hkZg]VcYajc\h\Z(
hX]Z]Zc oj WZZ^c[ajhhZc)t]ca^X]Zh oZ^\i h^X]^b ;ZgZ^X] YZg;jcYZhaxcYZg&ld h^X]
l^Z ^c LVaoWjg\Y^ZLdo^VakZglVaijc\ Vj[ YZb OZgdgYcjc\hlZ\Z 8Odg\VWZc7\^Wi&Y^Z
iZ^alZ^hẐ cWZgZ^ihWZhiZ]ZcYZOZgigV\hkZg]xaic^hhZb^i ?gZ^ZcPd]a[V]gihigx\Zgc 8Zm
edhi7Z^c\gZ^[Zc)

.) Odc YZgLjWkZci^dc ojb EZ^hijc\hkZgigV\ ( 8<dcigVXi^c\ Hji M]Z K^h`7

.), LZaWhihiZjZgjc\hkZgajhiZYjgX] EZ^hijc\hkZgigx\Z

LX]g^iilZ^hZ igVi hZ^i;Z\^cc YZg,44+ZgCV]gZVc Y^ZLiZaaZYZh?ygYZg(jcY LjWkZc(
i^dchkZg\VWZlZhZchY^ZKZX]ih[dgb YZhOZgigV\Zhol^hX]Zc y[[Zcia^X]Zc ?^cVcX^Zgh
jcY EZ^hijc\hZgWg^c\Zgc$;gZiiWVX]Zg-++-%)BchWZhdcYZgZYVh:gWZ^ihbVg`ihZgk^XZ
^hiYVoj zWZg\Z\Vc\Zc&;Zig^ZWZjcY Igd_Z`iZ ^b DdciZmiYZĝ ccdkVi^kZc;ZhX]x[i^(
\jc\heda^i^` Vj[ @gjcYaV\Zkdc EZ^hijc\hkZgZ^cWVgjc\Zcoj 8[ygYZgc7$ldWZ Ŷ^Z;Z(
\g^[[hlV]a iZX]c^hX] c^X]i ojigZ[[ZcY ^hi&YVZhh^X]]^ZgWZĵb o^k^agZX]ia^X]ZOZgigx\Z
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