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GdX] ,443& Y) ]) kdg YZBc\gdxZc PV]aig^bce] YZg?Iv VcVanh^ZgiZcKVa[ IiV`
jcY AZgWZgiLX]j^ YVh]^hidg^hX]Z?jcYVbZci& Y^ZbViZg^ZaaZLjWhiVco jcY FZ(
i]dYZ YZgIda^i^`kZgbVg`ijc\ Y^ZhZgIVgiZ^ ac^i Z^cZgVci^(ZhhZci^Va^hi^hX]ZcQj(
\Vc\hlZ^hZ& lZaX]Z hdld]a Y^ZlZailZ^iZc #[ZcYZcoZcYZgE^WZgVa^h^Zgjc\VahVjX]
YZgzhiZggZ^X]heZo^[^hX]Zc?dgbZc Y^ZhZĝc \Z\ZchZ^i^\Zg ;ZZ^c[ajxjc\ oj kZg(
W^cYZckZgbV\) =^Z ?gV\Z YZg^YZci^iygZc u>hhZcosZ^cZhjclVcYZaWVg ^c VaaZc
Ddc_jcijgZc ]^ciZga^hi^\aVjZgcYZc KZX]ihZmigZb^hbjh lVg YV oj\jchiZc Z^cZg
]^hidg^h^ZgZcYZcjcY kZg\aZ^X]ZcYZc:cVanhZVj[\Z\ZWZc) =Vh dW^\ZQ^iVi hiVbbi
Vjh Y^ZhZb :gi^`Za) :c Y^Z=^h`jghVcVanhZYZg_{c\hiZc >ghX]Z^cjc\ YZhi{g`^(
hX]Zc eda^i^hX]ZcBhaVbh&cyba^X] YZgIVgiZ^ A^g@ZgZX]i^\`Z^i jcY >cil^X`ajc\
$:DI5 6OLWP^̀P @LWVTYXLDL\^T]T$l^aa ^X] ^c Z^cZgy]ca^X]Zc :gi jcY PZ^hZ ]ZgVc(
\Z]Zc) =Zcc ^b ?VaaZZ^cZgVcYZgZcBYZdad\^ZjcY ^]gZg :cVanhZ&cyaca^X]YZh
BhaVb^hbjĥ hiY^ZhZkZg\aZ^X]ZcY(]^hidg^h^ZgZcYZQj\Vc\hlZ^hZ k^ZahZaiZcZgVcoj(
igZ[[Zc) BchWZhdcYZgZcVX] YZBc:chX]aV\ Vbaa) LZeiZbWZghiZaaiZh^X] ^c ^ciZa(
aZ`ijZaaZc =^h`jhh^dcZc&Y^ZY^ZAZ\Zbdc^Z`g^hZ ^b PZaihnhiZb jcY YZc Dg^Z\
^b GV]Zc HhiZc WZ\aZ^iZi]VWZc&̂bbZg bZ]g Y^Z?gV\Z&lVh YZcc Z^\Zcia^X]YZg
BhaVbhZ^)

:jX] Z^c >^cWa^X`̂ c Y^ZgcZ^cjc\hW^aYZcYZcZjgdey^hX]Zc FZY^Zc ^b QZ^i(
gVjca cVX] YZc aZioiZc IVgaVbZcihlV]aZc ^c YZgM{g`Z^ Vb .) GdkZbWZg -++-
dYZĝ c YZc=^h`jgh YZĝ ccZceda^i^hX]ZcDdc[a^`iVjhigV\jc\ ol^hX]Zc jciZghX]^ZY(
a^X]Zc>a^iZ[gV`i^dcZc^c YZgi{g`^hX]Zc Ida^i^` ( ZilV jb Y^ZhnbWda^hX]WZhZioiZ
Dde[ijX][gV\Z ]Zgjb ( WZaZ\iY^ZGdilZcY^\`Z^i YZgDg^i^` _ZcZgZhhZci^Va^hi^(
hZ]Zc $^cY^ZhZbDdciZmi dg^ZciVa^hi^hX]Zc%L^X]ilZ^hZ) =^ZhZL^X]ilZ^hZ \Z]i b^i
jciZghX]^ZYa^X]Zc;Zidcjc\Zc kdc Z^cZb \ZiVgciZc jcY YZhlZ\Zc jbhd \Zx]g(
a^X]Zc^haVb^hX]Zc?jcYVbZciVa^hbjh Vjh jcY deZg^Zgib^i _ZcZb =jVa^hbjh YZg
:j[`aygjc\& YZg^c YZgubdYZgcZcs Ida^i^` YZgKZa^\^dc `Z^cZc IaVio Z^cg6^jbi)
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:j[[Vaa^\ ^hiZh_ZYdX] Y^ZhbVa&YVxY^Z:DI& Y^ZWZgZ^ihk^ZgiZKZegyhZciVci^c YZg
^haVb^hi^hX]Zc, BYZdad\^ZVj[ YZgeVgiZ^eda^i^hX]Zc>WZcZ&YjgX] Y^ZZjgdey^hX]Zc
FZY^Zc d[i b^i YZb ;Z^ldgi ubdYZgVis WZoZ^X]cZijcY ol^hX]Zc ^]g jcY YZc
X]g^hiYZbd`gVi^hX]ZcIVgiZ^Zc >jgdeVhZ^cZ^YZdad\^hX]Z:[^^c^wi Vc\ZYZjiZi l^gY)
=^ZhZh;Z^ldgi kZgo^X]iZi olVg c^X]i Vj[ YZc dg^ZciVa^hi^hX]Zc:jh\Vc\hejc`i&
\^Wi^]b VWZgZ^cZVcYZgZPZcYjc\& jb Y^ZIVgiZ^Vahu`dbeVi^WaZgsVc Y^ZcZjZc
:c[dgYZgjc\Zc YZgVc]VaiZcYZcE^WZgVa^h^Zgjc\YVgojhiZaaZc):jX] Y^Z:DI kZg(
hyjbi Zh hZaWZgc^X]i& VcYZghVahWZ^̂ ]gZg ^haVb^hi^hX]ZcOdg\yc\Zg^c& Y^Z ,443
kdb i{g`^hX]Zc OZg[Vhhjc\h\Zg^X]ih]d[ kZgWdiZcZcPd]a[V]giheVgiZ^ $PI6 ED1
EfQLS DL\^T]WU%Vjh YZgh^Z]Zgkdg\Z\Vc\Zc ^hi&̂ bbZg l^ZYZg oj WZidcZc&YVx h^Z
uYZcPZgiZc YZgeajgVa^hi^hX]Zc=Zbd`gVi^Z jcY YZhz`dcdb^hX]Zc E^WZgVa^hbjhs
$04) KZ\^Zgjc\hegd\gVbb -++.% kZgWjcYZc ^hi-| >h ad]ci h^X]&oj ]^ciZg[gV\Zc&
l^Z Y^ZhZFyx^\jc\ hdld]a WZ ŶZg;ZlZgijc\ YZhPV]aZg[da\h Z^cZg^haVb^hi^(
hX]Zc IVgiZ^ VahVjX] ^b A^cWa^X V̀j[ Y^ZYZgVgi\ZhiZ^\ZgiZc Ddc[dgb^iyi Y^ZhZg
?HcaaVi^dcb^i YZgYdb^cVciZc eda^i^hX]ZcKZ\^Zgjc\hlZ^hZ ^b PZaihnhiZb oj

YZjiZc ^hi)
=^ZhZ Fyx^\jc\ hX]Z^ci WZ^b ZghiZc:cWa^X` jgchd {WZggVhX]ZcYZgoj hZ^c&

lZcc bVc WZYZc`i&YVx Y^Z:DI YZc W^h]Zg\gzxiZc PV]aZg[da\ YZheda^i^hX]Zc
BhaVbhVj[ YZgeVgiZ^eda^i^hX]Zc>WZcZYVghiZaai5L^Z]Vi b^i ./" YZgLi^bbZc 11"
YZg:W\ZdgYcZiZch^ioZ Zg]VaiZc&lVh h^ZYZg ,+(IgdoZci(A{gYZ kZgYVc`i) =^ZhZ
{WZglVcYZc WZ ŶZc aZioiZcPV]aZc cjg olZ^ IVgiZ^Zc&ldWZ^ /2 " YZgVW\Z\Zr
WZcZcLi^bgcZc c^X]i ^b IVgaVbZci kZgigZiZch^cY)=Vgc^i ^hiY^Z:DI hZ^i,432
Y^ZZghiZIVgiZ^&Y^ZZ^cZ`aVgZeVgaVbZciVg^hX]ZFZ]g]Z^i ]Vi& jcY Y^ZZghiZhZ^i
,4/0& YZg^b IVgaVbZci cjg Z^cZ Z^co^\Z Heedh^i^dcheVgiZ \̂Z\Zc{WZgh^ioi) ?{g
Z^cZOZgi5,hhaaa,\hkZgycYZgjc\[Z]aZc ^]g aZY^\a^X]0 Li^bbZc) wWZggVhX]ZcŶhiZh
VjX]& YVx Y^Zeda^i^hX]ZKZhiVjgVi^dc Z^cZg@ZhZaahX]V[i&Y^Z^c YZc aZioiZc . CV](
gZcYjgX] olZ^ \gdxZ ?^cVco`g^hZc$GdkZbWZg-+++ jcY ?ZWgjVg-+<A%\ZWZjiZai
ljgYZ& ^c Z^cZgfjVh^(>^ceVgiZ^ZcgZ\^Zgjc\ Zg[da\i oj hZ^chX]Z^ci) =^Z olZ^iZ
IVgiZ^ YZhIda^i^hX]Zc BhaVbhFLLOP D̂L\^T]T#FD1IVgiZ^c^g?g^ZYZ%&lZaX]Z Y^ZVaiZc
DVYZgYZgkZgWdiZcZcPI ^c h^X]kZgZ^ci&WgVX]iZZh_ZYdX] aZY^\a^X]Vj[ -&0 ")

LX]a^Zxa^X]WZYZjiZi VjX] Y^Zd[[Zc egd(VbZg^`Vc^hX]Z:jxZceda^i^` YZg:DI
kdg jcY cVX] YZc PV]aZc Wol) kdg jcY ly]gZcY YZhBgV`(Dg^Z\ZhZ^cZA^ccV]r
bZ YZgNL:(>meVch^dcheda^i^`&lZaX]Z \Z\Zc Y^Zucaaaha^b^hX]Zc@,VjWZchWg^^r
YZgs^b GV]Zc HhiZc Vjh\ZigV\Zc l^gY) O^ZaZĥc ;Zoj\ Vj[ Y^ZcZjZ eda^i^hX]Z
?dgb^Zgjc\ ^c YZgM{g`Z^ cVX] YZc_{c\hiZc PV]aZc YZjiZi Vj[ Z^cZc b^a^iVciZ(
gZc E^WZgVa^hbjhjcY jcb^iiZaWVgZgẐ YZdad\^hX]ZBciZ\gVi^dc ^c YZc ]Z\Zbdc^V(
aZc =^h`jgh ^b PZ,ihnhiZb Vaĥ c YZgI]VhZ YVkdg)>h T6^xih^X] Y^Z?gV\Z hiZaaZc&
lVgjb Y^ZcZjZc a^WZgVaZcI[VYZ ^c YZgM{g`Z^ {WZg]Vjei jcY YZgoZ^î c ZbZg
kZgh{g`iZg ?dgb b^i ^haVb^hi^hX]ZcI[aVhiZghiZ^cZcWZaZ\ilZgYZc9
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PVh ^hi&lZcc uE^WZgVa^hbjhojg jcVc\Z[dX]iZcZc BYZdad\^ZW{g\Zga^X]ZgAZgg(
hX]V[i \ZldgYZc ^hi&lVh ]^hidg^hX] cZj ^his$;ZX`Zg ^b >Y^idg^Va%jcY Y^Zĥ c Z^(
cZb LiVVi&ld Y^Z>cil^X`ajc\ YZhW{g\Zga^X]ZcLnhiZbh hZ^ihZ^cZc:cE^c\Zc
>cYZ YZh,4) CV]g]jcYZgih Z^c ]VjeihyX]a^X] ZiVi^hi^hX]Zh&Vahd̂c Y^ZhZbL^ccZ Z^c
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Ida^i^hX]ZgBhaVbjcY b^a^iVciZgE^Wa5#gVa^hbjh^c YZgM{g`Z^

c^Z ua^WZgVaZhs:ca^Z\Zc \ZlZhZc ^hi9F^cYZhiZch YgZ^bValjgYZc OZghjX]Z&YZg
`Ve^iVa^hi^hX]Zc>cil^X`ajc\ YZgM{g`Z^ Z^cZa^WZgVaZeda^i^hX]ZPZcYjc\ oj \Z(
WZc&jciZg OZglZ^h Vj[ Z^cZ[jcYVacZciVa^hi^hZ](^haVac^hX]Z@Z[V]gkdb eda^i^hX]Zc
QZcigjb ^b DZ^b Zghi^X`i5=Vh ]^hidg^hX]ZghiZ;Z^he^ZalVg Y^ZuOZgZ^c^\jc\ A^g
Y^Zeg^kViZBc^i^Vi^kZjcY A^gYZc =ZoZcigVa^hbjhs#GP]PMMTT]&TFLS]T*+ 6OPX&TAP\&
VPcTbP 8̂PXTbP^T$%Y^Z^b CV]gZ ,4+- ^b ZghiZcDdc\gZx YZgCjc\i{g`Zc ^c IVg^h
YjgX] IgZch LVWV]ZYY^c\Z\g{cYZi ljgYZ) L^ZljgYZ ,4+4 gc^i YZg;Z\g{cYjc\&
h^Z]VWZh^X]Vc YZb gZV`i^dcygZc:j[riVcY ^c ,4+4 $YZghd\ZcVciZu Odg1,, Vb ., )
Fygos%WZiZ^a^\i&kdb cVi^dcVa^hi^hX]Zc*ZiVi^hi^hX]Zc?a{\Za YZgCjc\i{g`Zc kZgWd(
iZc&YZgcVX] ,4+3 ^b KV]bZc Z^cZg`dchi^iji^dcZaaZc FdcVgX]^Z VahIVgiZ^ [^^g
>^c]Z^i jcY ?dgihX]g^ii Vc Y^ZFVX]i \Z`dbbZc lVg) =Vh olZ^iZ ;Z^he^ZaVjh YZg
KZejWa^`h\ZhX]^X]iZ hiZaaiY^Zu?gZ^ZIVgiZ^s #FP\MP];̂T\VL$ YVg)L^Z lVg Y^ZZghiZ
d[a^o^ZaaZHeedh^i^dcheVgiZ ĵcY ljgYZ cVX] YZg@gdxZc=ZegZhh^dc,4-4 ^c F^i(
iZc YZgNcb]Zc jcY \ZhiZ^\ZgiZg:c,,Ni \Z\g{cYZi) L^Z ljgYZ cVX] Z^cZgEZ(
WZchYVjZgkdc aZY^\a^X]k^ZgFdcViZc ^b CV]gZ ,4.+ kdc YZgLiVViheVgiZẐAI
kZgWdiZc&l^ZYZgjgc b^i YZb OZglZ^h Vj[ Y^ZYZhiVW^a^h^ZgZcYZc>iaX`iZ Z^cZhu^h(
aVb^hX]Zc:j[riVcYZhr7 ^b lZhiVcVida^hX]Zc=^hig^`i APYPXPY' LX]a^Zxa^X]YZg8Z_[
O"!:^L^^bCV]gZ,41+ \Z\Zc Y^Z:aaZ^cgZ\^Z[a^c\YZgu=Zbd`gVi^hX]Zc IVgiZ^s#9PXZ&
V\L^ DL\Q^$%lZaX]Z Y^ZNL:(:aa^Vco Vb OdgVWZcYYZhDVaiZcDg^Z\Zh>cYZ ,4/+Zg*
:c{c\ ,4L+Zg Vjh\Z]VcYZai&Z^cZc a^WZgVaZcPVcYZa ^c YZgv`dcdb^Z WZl^g`i
jcY h^X]YVhZghiZFVa Vj[ YZgeVgiZ^eda^i^hX]Zc>WZcZZ^cZhgZa^\^zh(edeja^hi^hX]Zc
=^h`jghZh WZY^Zci]ViiZ) =Zg 8Z_[ O":^L^ kdc ,41+& YZg^c YZgeda^i^hX]ZcA^hid(
g^d\gVe]^ZcdX] d[i5\Zcj\ VahuZ^ca^c`ZgjcY Vci^(a^WZgVaZgIjihX]s Y^h`ji^Zgi l^gY&
aZ\^i^b^ZgiZ Y^Z FVX]i{WZgcV]bZ l^ZYZgjb b^i YZg @Z[V]g Z^cZh^haVb^hX]Zc
K{X`[Vaah^c YZgi{g`^hX]Zc @ZhZaahX]V[i)$k\a)FVgY^c -$+-%

=^ZhZ ]^hidg^hX]Zc ;Z^he^ZaZh^cY[^^gY^ZV`ijZaaZ eda^i^hX]ZjcY ^YZdad\^hX]Z
LiZaajc\ YZg:DI ^chd[Zb VjhhV\Z̀gy[i^\& Vahh^ZoZ^\Zc&l^Z h^X]YZgE^WZgVa^hbjh
jcY ^haVb^hX]Za^haVb^hi^hX]Z>aZbZciZ \Z\Zc YZc jcY YjgX] YZc Vci^`aZg^`VaVjh(
\Z[dgbiZc LiVVi ]^hidg^hX]kZgfj^X`i lVgZc) E^WZgVa^hbjhlVg W^hoj YZc ,43+Zgc
Z^cZ cjg\^cVaZ Idh^i^dc ^ccZg]VaWYZgeda^i^hX]ZcjcY ^ciZaaZ`ijZaaZc>a^iZjcY
hiZaaiZhdojhV\Zc uY^Ẑ ciZaaZ`ijZaaZIZg^e]Zg^Z^b eda^i^hX]ZcQZcigjcis YVg)BhaV(
b^hbjh ]^c\Z\Zc lVg Y^ZIVgVYZ(BYZdad\^ZYZg\Zd\gVe]^hX]Zc IZg^e]Zg^Z&cyb(
a^X]^c YZgIgdk^co jcY Vj[ YZb EVcYZC)Bchd[ZgcWZYZjiZiZY^Z]^hidg^hX]ZPV]a(
kZglVcYhX]V[i YZhE^WZgVa^hbjhb^i YZb BhaVb^hbjhW^ĥc Y^Z,43+ZgCV]gZ]^cZ^c
Z^cZ:aa^VcoYZgIZg^e]Zg^Z$^b lZ^iZc L^ccZ%\Z\Zc YVheda^i^hX]ZQZcibb) :c(
i^`aZg^`Va^hbjhjcY BhCVb^hbjhljgYZc ^b i{g`^hX]Zc DdciZmi oj Ddc[a^`iVjhigV(
\jc\hZaZbZciZc Vj[ YZghiVVia^X]Zc>WZcZjcY kdc YZc YVgVj[>^c[ajx ]VWZcYZc
oZcigVaZcjcY eZg^e]ZgZc:`iZjgZc) Odg Y^ZhZb]^hidg^hX]ZcA^ciZg\gjcY l^aa ^X]
YZg?gV\ZcVX]\Z]Zc& l^Z YZgeda^i^hX]ZBhaVbVWYZc ,43+ZgCV]gZcYZc cZda^WZ(
gVaZcDjghlZX]hZa ^c YZgM{g`Z^ WZ\aZ^iZiZ)=^ZhbVa\ZhX]V] Y^Zhc^X]i ^c Z^cZg
YZ[Zch^kZc:gi jcY PZ^hZ \Z\Zc Y^ZZiVi^hi^hX]Z(5Z_`PXPXPY^LWT^Pl^Z ^c YZc kdg(
Vc\Z\Vc\ZcZc ;Z^he^ZaZc)F^i YZb lZailZ^iZb >^chZioZc YZg E^WZgVa^h^Zgjc\h(
iZcYZcoZc^hiY^ZhZ]^hidg^hX]hX]dc Zm^hi^ZgZcYZPV]akZglVcYhX]V[i Vj[ Z^cZgcZjZc
@cbYaV\Z Vjh\Z]VcYZai ldgYZc) :jxZgYZb oZ^X]cZc h^X] cZjZ MZcYZcoZc hZ^i
YZb PV]a Zg[da\ YZg:DI VW&Y^ZVj[ Z^cZOZghiyg`jc\ Y^ZhZgOZgfj^X`jc\ kdc
BhaVb^hbjhjcY E^WZgVa^hbjh]^clZ^hZc)
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=Zg :j[ri^Z\ YZheda^i^hX]ZcBhaVbhhZ^i>cYZ YZg,43+ZgCV]gZ`dggZhedcY^Zgib^i
YZgDg^hZYZgW^ccZcbVg`idg^Zci^ZgiZc:``jgcjaVi^dchlZ^hZ jcY YVb^i ^c OZgW^c(
Yjc\ YZgOZghX]^ZWjc\ YZggZ\^dcVaZcDgy[iZkZg]yaic^hhẐc YZgi{g`^hX]Zc v`d(
cdb^Z) Bb Qj\Z YZgedhi[dgY^hi^hX]ZcKZhigj`ijg^Zgjc\ YZg^cYjhig^ZaaZcLigj`ijg
[VcY YVh̀ aZ^cZjcY b^iiaZgZDVe^iVaVcVida^hX]ZcNghegjc\h Y^ZFz\a^X]`Z^i& cZ(
WZcYZb W^hYV]^c YjgX] YVhkdb LiVVigcVcc^\[VBi^\jciZghi{ioiZc @gdx`Ve^iVaVjh
ahiVcWja&:``jgcjaVi^dchX]VcXZc lV]gojcZ]bZc $;j\gV ,443 jcY -++-& vc^h
,4425 202[i%)Bc Z^cZgcVX] ,43+ a^WZgVa^h^ZgiZcv`dcdb^Z zA^aZiZch^X] iNgY^ZhZ
LZ\bZciZ YZhDVe^iVaĥb KV]gcZc Z^cZh[aZm^WaZc:``jbjaVi^dchbdYZaah F6^g`iZ
kdc FVcj$,`ijgZmedgiZc $MZmi^a^Zc&>aZ`igdZghVioiZ^aZjhl)% jcY VaiZgcVi^kZ?^(
cVco^Zgjc\hbz\a^X]Z`Z^iZc ^b Qj\Z YZgeg^kVil^gihX]V[ia^X]ZcDVcVa^h^Zgjc\YZg
@VhiVgWZ^iZg{WZglZ^hjc\ZcVjh >jgdeV& ld[{g Vb hiyg`hiZc ^haVb^hi^hX]ẐYZci^r
iyihW^aYZcYZ>aZbZciZ Z^c\ZhZioiljgYZc/ | =^ZhZMgVch[Zgh]ViiZc [g{]Zg YZghiVVir
a^X]Zc =Zk^hZcWZl^gihX]V[ijc\ jciZgaZ\Zc) IVgVaaZaojb z`dcdb^hX]Zc :j[ri^Z\
Y^ZhZghd\ZcVcciZc u:cVida^hX]Zc M^\Zgs ljgYZc `dchZgkVi^k(^haVb^hX]ZPZgiZ
cVX] :c`VgV Vj[ Y^ZIVgiZ^ZcZWZcZigVchedgi^Zgi&lZBX]Zh Z^c kZg\aZ^X]WVgZh;Z^(
he^Zaoj YZcgZ\^dcVBXc>g[da\hhidg^ZhjcY YZb :j[Li^Z\ YZhgZ\^dcVa^hi^hX]ZcK)ZX]ih(
ZmigZb^hbjh ^c BiVa^ZcYVghiZaai$k\a)LVWadlh`^^c Y^ZhZbAZ[i%)=^Z BciZgZhhZch(
kZgigZijc\ Y^ZhZh Vj[higZWZcYZc DVe^iVah ^hi Y^Z ,44+ \Z\g{cYZiZ
BcYjhig^ZaaZckZgZ^c^\jc\FwLB:=& Y^ZcZWZcYZb K)ZegyhZciVciZcYZhi{g`^hX]Zc
@gdx`Ve^iVahMwLB:=& Y^ZolZ^i\gzxiZ DCVhhZcdg\Vc^hVi^dcY^ZhZg:gi YVghiZaai)

=^Z YjgX] Y^ZFwLB:= kZgigZiZcZcDVe^iVa^ciZgZhhZcjciZghi{ioiZc V`i^k Y^Z
Pd]a[i]giheVgiZ^ $PI%&lZBX]Z ZhojZghi ^c YZc DdbgcjcValV]aZc,44/ jcY Z^c
CV]gheyiZg^c YZc IVgaVjgZcihlV]aZc oj hecb\]V[iZc PV]aZg[da\Zc \ZWgVX]i]Vi(
iZ) =Vh cZjZ Vc YZgPI lVg Zh&YVx h^Zhdld]a Y^ZcZjZc hiyYi^hX]ZcFVg\^cVa^(
h^ZgiZcVahVjX] Y^ZcZjZc Vj[rigZWZcYZcF^iiZa`aVhhZcVjh YZgIgdk^co) ^c Z^cZb
^haVb^hi^hX]Zc=^h`jgh jciZg YZb Li^X]ldgi YZgu@ZgZX]iZcHgYcjc\s #6OTW9k&
&#%!Zg[da\gZ^X]kZgZ^cZc`dcciZ) F^i Y^ZhZg;Zidcjc\ YZghdo^VBXc@ZgZX]i^\`Z^i
jciZghX]^ZY h^X]YZgIVgiZ^Y^h`jghYZgPI ZcihX]Z^YZcYkdc hZ^cZgOdg\yc\ZgeVg(
iZ^ Vjh YZc ,42+Zgc CV]gZc&YZgIVgiZ^ YZhGVi^dcVaZcPd]ahiVcYZh #AFD1 ATWWT
FPWLXPD̂L\^T]>$%lZaZ]Z YVhFdiid uBcYjhig^Va^h^Zgjc\sVc ZghiZgLiZaaZVc ^]gZ ?V](
cZc \ZhX]g^ZWZc]ViiZ)  ! eZg^e]Zg([dgY^hi^hX]ZcDdciZmi YZg2+ZgCV]gZWZYZjiZr
iZ Y^ZhZ^cIayYdnZgiNgY^Z@aZ^X]WZgZX]i^\jc\YZh̀ aZ^cZcjcY b^iiaZgZc DVe^iVah
Vjh `dchZgkVi^kZc MZ^aZc:cVida^Zc ^c Z^cZb lZhZcia^X] hiVVia^X][dgX^ZgiZcjcY
gZ\ja^ZgiZcBcYjhig^Va^h^Zgjc\hegdoZx)=^ZhZhIayYdnZgWa^ZW_ZYdX] ^c YZb YVcj(
a^\Zc eda^iz`dcdb^hX]Zc LnhiZb Z^cZaZ^hZLi^bbZ)

=jgX] Y^ZPZaibVg`iz[[cjc\ jcY YZgFz\a^X]`Z^i YZg[aZm^WaZc:``jbjaVi^(
dc VjxZg]VaWYZghiVVia^X]ZcNciZghi{iojc\hhea{gZ& ldkdc ^c YZgI]VhZ kdg YZg
PZaibVg`iz[[cjc\ YVh@gdx`Ve^iVaegd[^i^Zgi]ViiZ& lVcYZaiZ h^X]Y^ZhZaZ^hZLi^b(
bZ ^c Z^cZu^chigjbZciZaaZs;ZiZ^a^\jc\ ^gceda^i^hX]ZcHgX]ZhiZg^c :c`VgV) =Vh
Fdiid lVg _ZYdX] Y^ZhbVac^X]i Y^ZhX]dc [),`i^hX] eg^kVil^gihX]V[ia^X]kdaaod\ZcZ
BcYjhig^Va^h^Zgjc\&hdcYZgcY^Z@aZ^X]WZgZX]i^\jc\ YZhDaZ^c(jcY F^iiZB`Ve^iVah
jciZg Z^cZgu\ZgZX]iZc l^gihX]V[ia^X]Zc HgYcjc\s) G^X]i ojaZioi lVg Y^ZDg^i^` Vc
BciZgcVi^dcVaZbPy]gjc\h[dcYh $BP?% jcY PZaiWVc` Z^c [ZhiZg;ZhiVcYiZ^aoj(
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b^cYZhi YZgE^eeZcWZ`Zccic^hhZYZgPI& Y^ZYVh[^cVco`Ve^iVaaVhi^\ZLnhiZb Vah
\X[V]gYZcY [NgYZc BcYjhig^ZhZ`idgVchV] jcY Y^ZhVjX] gcdgVa^hX]b^i YZb Q^ch(
kZgWdî b BhaVboj WZ\g{cYZc kZghjX]iZ) >h hdaaVjX] WZVX]iZilZgYZc& YVx^c YZg
Ddc_jc`ijg& ^c YZgY^ZPI b^i ^]gZgDg^i^` uYZhljX]ZgcYZc Q^chhnhiZbhsVc(
hZioiZ&Y^ZkdaahiycY^\Z?^cVcoa^WZgVa^h^Xgjc\^b CV]gZ,434 cdX] c^X]i Y^Z=^BcXc(
h^dcZckdc LX]jaYZche^gVaZcZgoZj\i ]ViiZ& Y^ZhX]a^Zxa^X]̂c Y^Z?^cVco`g^hZckdc
-+++ jcY -++, X^cbwcYZiZc)

>cYZ -++- ^hiY^Z@ZhVbikZghX]jaYjc\ YZgM{g`Z^ Vj[ ,-3 F^aaVgYZcNL(=da(
aVgVc\Zhi^Z\Zc) EZY^\a^X]YZgQ^chXcY^Zchî c YZc ZghiZc4 FdcViZc ^b CV]g-++-
Zciheg^X]i 21 ! YZgi{g`^hX]Zc >medgiZ^b hZaWZcQZ^igVjb) =Zg Q^chZcY^Zchi[{g
Y^ZhiVVia^X]ZcBcaVcYh(jcY :jhaVcYhhX]jaYZc WZVchegjX]i YZgoZ^ibZ]g Vah0+"
VaaZghiVVia^X]Zc:jh\VWZc) =Xb ojaZioi Vjh\Z]VcYZaiZc jcY kZgW^cYa^X]ZcgP?(
Igd\gVcjc oj[da\Z bjhh Y^ZKZ\^Zgjc\ Z^cXc 1&0"^\Zc wWZghX]jx ^gc Ig^byg(
WjY\Zi $VahdYVhhiVVia^X]Z;jY\Zi d]cZ LX]jaYZcY^Zchi%Zgo^ZaZc$;j\gV -$+.%) Bc
Y^ZhZg:jh\Vc\h^ijVi^dc& ^c YZgY^ZLVX]olyc\Z& Y^Zkdb h^X] hZ^ihX]dc [Vhi ,0
CV]gZckZgi^Z[ZcYZc[^cVco`Ve^iVaaVhi^\ZcLnhiZb Y^`i^ZgilZgYZc& Yg{X`ZcYZglZg(
YZc&̀Vb Y^Z:DI VaaZ^cZVc Y^ZKZ\^Zgjc\) NcY [NgY^ZhZIVgiZ^ `Vcc bVc eZghZ
kdc Z^cZgNciZghi{iojc\ YZhBcYjhig^Z`Ve^iVah̀aZ^cZgZcjcY b^iiaZgZc Nb[Vc\h
c^X]i bZ]g Vjh\Z]Zc) Bb 04) KZ\^Zgjc\hegd\gVbb& YVhVb BK) Fygo Y^ZhZcCV](
gZhYZb IVgaVbZci kdg\ZaZ\i ljgYX& lZgYZc VjhYg{X`a^X] uY^ZbV`gdz`dcHac^(
hZ]Z LiVW^a^iyi&b^`gdz`dcdb^hX]Z E^WZgVa^h^Zgjc\jcY :jxZcz[a^bc\s VahIg^dg^(
iyiZc Z^c\Zhij[i) :ah E^eeZcWX`Zccic^hlZgYZc VjX] NciZghi{iojc\hbVxcV]bZc
[^^gYZc ugZVaZcLZ`idgs Vc\Z`{cY^\i $04)KZ\^Zgjc\hegd\gVbb-$+.%)CZYdX] ayxi
Y^ZhX]Vg[ZDg^i^` YZgFwLB:= Vc YZb egd_Z`i^ZgiZcLiVVihWjY\Zi -++.& hZ^cZ
OZgiZ^ajc\ jcY Ig^dg^iyiZc hZ^ZcVjhYg{X`a^X]^b BciZgZhhZYZgq%Q^chadWWnh$$W^V(
cZi& /).)-$+.%& Z^cZc ;gjX] ^c YZg:aa^Vcool^hX]Zc YZc jciZgZc jcY gZ\^dcVa
kZghigZjiZc DVe^iVahZ\bZciZc jcY YZb eda^i^hX]ZcBhaVbV]cZc)

:jX] Y^ZVjhhX]a^Zhha^X]cZ\Vi^kZc :jhhV\Zc YZgeda^i^hX]hX]lyX]ZgZc IVgiZ^
YZhIda^i^hX]Zc BhaVbh&cygca^X]YZgLI {WZgY^Z:DI jcY Y^Zkzaa^\ZeZghdcZaaZ
LZeZgVi^dcYZgDVYZgWZ^YZgIVgiZ^Zc gZ[aZ`i^ZgZcY^ZhZ>ci[gZbYjc\ YZhIda^i^(
hX]Zc BhaVbhVjh Z^cZcaMZ^ahZ^cZg[g{]ZgZc ;Vh^hVjh :cVida^Zc)

=^Z :DI& VahWZgZ^ihY^Zk^ZgiX^haVb^hi^hX]ZIVgiX^ ^c YZc aZioiZc `cVee -0
CV]gZc&hX]Z^ci h^X] Vc Y^ZOZg[Zhi^\jc\ Z^cZh[^cVco`Ve^iVaaVhi^\Zc:``jbjaVi^(
dchgZ\^bZh b^i X]gdc^hX]Zg:jxZc( jcY BccZckZghX]jaYjc\ VcojeVhhZcjcY ]Vi
Y^Z?dgYZgjc\ cVX] hdo^VaZg@ZgZX]i^\`Z^i c^X]i Z^cbVag]Zidg^hX]^c ^]gZgIVgiZ^(
egd\gVbbVi^` kdc Z^cZb z`dcdb^hX]Zc DjghlZX]hZa VW]yc\^\ \ZbVX]i) ;Z^ ^]g
lZgYZc Vj[ YZgY^h`jgh^kZc>WZcZY^ZMZX]cd`gVi^h^Zgjc\ YZgv`dcdb^Z jcY Y^Z
FdgVa^h^Zgjc\ YZgIda^i^` WZ l̂X^iZb hiyg`Zg]Zgkdg\Z]dWZc VahWX^̂ ]gZc ^haVb^(
hi^hX]ZcOdg\yc\Zgc)
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u:ci^(Ddggjei^dcs ^hi YZg;X\g^[[& Vj[ YZc Y^X:DI WZ^̂ ]gZgLX,WhiYZ[^c^i^dcVb
bZ^hiZc ojg{X`\gZ^[i) =^Z PV]a YZhGVbXch YZgIVgiZ^&:D(IVgiZ^  "$ WZYZjiZi
ugZ^csWol) ulZ^xs Vj[ M{g`^hX]%gZ[aZ`i^ZgiYZc ^YZdad\^hX]ZcLiZaaZclZgi&YZc
Z^cZ WZhi^bbiZ BciZgegZiVi^dcYZhMZgb^cjh uDdggjei^dcs ]Vi) =^ZhZgWaZ^WiVah
Vci^(ZiVi^hi^hX]Zg=^h`jgh YZga^WZgVa^hi^hX]ZcLiVVihVj[[Vhhjc\ igZj5 =^Z :jhWZj(
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ijc\ Wol) Y^ZKZegZhh^dc̀ dbbi kdc YZgIda^i^` * YZb LiVVi) =Zg FVg`i `Vcc
cjg u\ZgZX]i ]VcYZacs&lZ^a Zg( lZcc Zgkdc eda^i^hX]Zc>^c[ajhhZcc^X]i kZgoZggi
l^gY ( Y^ZuBaVi{ga^X]ZsYVb^i VjX] Z^cZu\ZgZX]iZs?V`idgkZgiZ^ajc\ WZl^g`i) =^Z(
hZ:j[^Vhhjc\ kdc YZgeda^i^hX]ZcLe]ygZ VahYZgLe]ygZ YZgY^gZ`iZc KZegZhh^dc
]Vi VWZgVjX] ]^hidg^hX]ZPjgoZac ^c YZg M{g`Z^&_ZYdX] c^X]i Vjh\Z]ZcY Vjh
Z^cZga^WZgVaW{g\Zga^X]Zc>cil^X`ajc\) =^Z KZ\^dc lVg kdb ,.) CV]g]jcYZgi W^h
]^cZ^c ^c YVh,4) CV]g]jcYZgi kdgc oZcig^hi^hX]ZcdhbVc^hX]Zc KZ^X] Ydb^c^Zgi&
ldg^c Zh`Z^cZ MgZccjc\ YZhz`dcdb^hX]Zc QlVc\Zh kdb eda^i^hX]ZcQlVc\
\VW jcY Y^ZhZgQlVc\ c^X]i bVg`i(kZgb^iiZai lVg) Bchd[Zgchizxi Y^Z:DI b^i
Y^ZhZgedhi[dgY^hi^hX]bdi^k^ZgiZc Dg^i^` Vb LiVVi ^c ^]gZgQ^Xa\beeZ Vj[ Z^c `da(
aZ`i^kZhedejaygZh@ZYyX]ic^hYZgZ^chi^\Zc dhbVc^hX]Zc NciZgiVcZc)

=Zg Gdi[5,,,hV`i^dcheaVc#6NTW:bWPX DWLYT$%YZg\aZ^X] ^c YZgPdX]Z cVX] YZb
PV]aZg[da\ ^b L^ccZ fjVh^ Z^cZg@Zh^ccjc\hZg`ybc\ kZgWgZi^iZiljgYZ& jcY YVh
04) KZ\^Zgjc\hegd\gVccc oZj\Zc kdc Z^cZĝ c[aVi^dcr^gZc;Zcjiojc\ kdb =jVa^h(
bjh uZ[[^o^ZciZgLiVVikh)oZcig^hi^hX]Zg&eajgceZgLiVVis#P^VTYOP`WP^`]' XP\VPcTbP^#T%
SLY^LWOP;TP^$'Bb >^c`aVc\ YVgc^il^gY Z^cWZhX]aZjc^\iZhMZbed [i^gIg^kVi^h^Zgjc(
\Zc kdc hiVVia^X]Zc;Zig^ZWZckdg\ZhZ]Zc) =^Zh ^hi c^X]i cZj) GZj ^hi VWZg&YVx
Y^ZhbVahIg^kVi^h^Zbc\Zc ^c ;ZgZ^X]Zc kdg\ZhZ]Zc lZgYZc& lVh Vc Z^cZ:jhkZg(
`Vj[rh^ijVi^dc kdc eg^bygZb AZig^ZWhZ^\Zcijb cVX] Z^cZb ;Vc`gdii Zg^ccZgi5_Zioi
h^cYVjX] Y^ZhiVVia^X]Zc;Zg\lZg`Z jcY ?dghi\ZW^ZiZVahoj eg^kVi^h^ZgZcYZLZ`id(
gZc kdg\ZhZ]Zc)

:jX] ^b egd`aVb^ZgiZc L^ccZ Z^cZg:ci^(Ddggjei^dcheda^i^` l^gY Y^ZKdaaZ
kdc Ad]Zc Ddbb^hh^dcZc jciZghig^X]Zc) =^Z :jidcdb^Z YZgQZcigVaWVcj̀cY
YZgWZgZ^ihZm^hi^ZgZcYZcDdbb^hh^dcZc& lZaX]Z [^^g;ZgZ^X]Z l^Z Ig^kVi^h^Zbc(
\Zc& MVWV`&;Vc`lZhZc& DdcigdaaZYZg;zghZcdeZgVi^dcZc&z[[Zcia^X]Z :jhhX]gZ^(
Wjc\Zc kZgVcildgia^X] h^cY&hdaacVX] YZb KZ\^Zgjc\hegd\gVbb \Zhiyg`i lZg(
YZc) >h ayxi h^X] Y^Z?gV\Z hiZaaZc&l^Z Y^ZhZAd]Zc Ddgcb^hh^dcZc `dcigdaa^Zgi
lZgYZc hdaaZcjcY ^c lZhhZc BciZgZhhZcYZgZcFVcYVi Vjh\Z]VcYZai l^gY& ld[i^g
ZhWZgZ^ihZ^c eVVgA^clZ^hZ \^Wi $h]) ahaVgcd\aj-++-& [i^g Y^ZDdbb^hh^dc [i^g
MVWV`%)=^Z >cil^X`ajc\ kdc LeZo^Va`dgcb^hh^dcZcWZYZjiZi Y^ZYZRaZid:jhaV(
\Zbc\ kdc MZ^aZcYZhLiVVihVeeVgViZh^c VjidcdbZ >^cg^X]ijc\Zc jcY YVb^i Vj(
xZg]VaW( ^b i{g`^hX]Zc DdciZmi Z]Zg ediZci^ZaaZgVahgZVaZg( YZbd`gVi^hX]Zg
Ddcigdaabz\a^X]`Z^iZc) =^ZhZ MZcYZco&Y^Zh^X]Zgc^X]i ^b L^ccZ Z^cZg=Zbd(
`gVi^h^Zbc\ YZgP^gihX]V[iheda^i^` jcY YVgc^iYZgOZgk^ZC[5^ai^\jc\YZgOZYcYZ(
gjc\hV`iZjgZ YZhP^gihX]V[ih`jghZh ^hi&l^gY gc^i Z^cZb Zcieda^i^h^ZgiZcbdgVa^h^Z(
gZcYZc=^h`jgh {WZguYZc`dggjeiZc Ida^i^`Zgs aZ\^i^b^Zgi);Z^ YZg:jhVgWZ^ijc\
Y^ZhZĝYZdad\^hX]ZcEd\^` ^hiY^Z:DI [a^gY^ZFVhhZc\aVjWl{gY^\Zg Vaĥ]gZ hdo^(
VaYZbd`gVi^hX]ZcjcY gZX]iha^WZgVaZcDdc`jggZciZc& YVh^Zh^X]Vj[ YVh̀ jaijgZaaZ
DVe^iVaYZhBhaVbĥc YZgM{g`Z^ ojg{X`\gZ^[Zc `Vcc& lZaX]Zg ^b aZioiZcCV]g]jc(
YZgiY^Zl^X]i^\hiZ ?dgcaWol) YZghiyg`hiZFdW^a^hVi^dchVheZ`iYZhedejaygZc Igd(
iZhiZh\Z\Zc YVhVci^`aZg^`VaZeda^i^hX]ZQZcibb YVg\ZhiZaai]ViiZ $k\a)@{aVae-++-%)
A^Zg^cY{g[iZ VjX] Z^cZgYZg@g{cYZ YZh{WZggVhX]ZcYZcPV]aZgida\Zh YZg:DI

a^Z\Zc)
=Zg olZ^iZ @bcYe[Z^aZgYZhIVgiZ^Y^h`jghZhYZg:DI ^hiY^Z;Zidcjc\ YZg:g(

bjihWZ`ybe[jc\ kdg Hgi& VahdYdgi&ld h^Z&lVgjgc VjX] ^bbZg& ZcihiZ]i& hiVii
YZgbV`gdz`dcdb^hX] \ZgZX]iZc >^c`dbbZchkZgiZ^ajc\) =^Z ;Zidcjc\ YZg:g(
bji ^hiVWZg̀dc_jc`ijgZaa cZj oj WZlZgiZc&VjX] lZcc h^ZVahM]ZbV Z^cVji]Zc(
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i^hX] gZa^\^zhZhoj hZ^chX]Z^ci&YVZhh^X] ^b i{g`^hX]Zc DdciZmi Vc YZc aZ\^i^bZc
JjZaaZc YZg^haVb^hX]ZcLda^YVg^iyîc ?dgb kdb :abdhZclZhZc #cPVL^$cy]gi $o)
B.) W^VcZi&--) ,,) -++-%) =Zg =Z[^c^i^dc YZg:ccji YjgX] Y^Z:DI ]Vi c^X]i
oj[^aa^\ \gdxZ IVgVaaZa^iyiZcojg Y^h`jgh^kZc OZglZcYjc\ Y^ZhZhB.Z\g^[[ZhYjgX]
Y^ZPZaiWVc`&lZaX]Z u:ccjir# c^X]i ^b IgdYj`i^dchegdoZx kZgdgiZi&hdcYZgc^b
Z^coZacZcAVjh]Vai) >cihegZX]ZcY hdaaiZY^Zu;Z`ybe[jc\ YZg:gcbi$p YjgX] Z^c(
bVa^\Z @ZaYaZ^hijc\Zc&lZaX]Z Y^gZ`iZ >^c`dbbZchjciZghi{iojc\ #OT\PNT̂YNZXP
]_[[Z\^$ \ZcVcci lZgYZc& Zg[da\Zc $k\B)=Zb^gX^ -+++%)=^ZhZ:gi YZg:ccjihWZ(
`ygce[jc\ ^b jgWVcZchdl^Z gjgVaZcLZ`idg ^hi YZhlZ\Zc Zgl{chX]i jcY ^c YZc
Ligj`ijgVceVhhjc\hegd\gVbbZc jcY ]^LYO&MbLR\PPXPY^]kdg\ZhX]g^ZWZc&YVh^Z(
cVX] LZaWhiWZlZgijc\ ( Y^ZIgZ^hW^aYjc\Vj[ YZgcFVg`i c^X]i kZgoZggijcY Y^Z
dei^bVaZ ?V`idgZckZgiZ^ajc\ c^X]i kZg]^cYZgi&lZaX]Z YjgX] Z^cZc >^c\g^[[ YZh
LiVViZĥ c Y^ZIgdYj`i^dchegdoZhhZ ZilV ^c ?dcc kdc F^cYZhihiVcYVgYhWZ Êz](
cZc jcY NciZghi{iojc\hegZ^hZc WZl^g`i ldgYZc lygZc $k\B)VjX] >gXVc-++-%)

>h ^hi l^X]i^\& Vj[ Y^ZhZcZilVh bZg`l{gY^\Zc QNRaaa]^cojlZ^hZc& YVx Y^Z
^ccZgZEd\^` YZĥ haVb^hX]Zc:abdhZclZhZch& Vj[ YVhY^Z:DI ^c ^]gZgDdcoZei^(
dc YZg:ccjihWZ`ybe[^aBa\ ojg{X`\gZ^[i& jcY Y^Z:gbjihWZ`ybe[jc\hhigViZ\^Z YZg
PZaiWVc` ^c ^]gZc 9P`PWZ[XNY^EP[Z\^] lZhZch\aZ^X] [jc`i^dc^ZgZc) =^Z :DI kZg(
YZX`i hdb^i Y^ZDaVhhZcedh^i^dcZc&Y^ZVjX] ^c YZgM{g`Z^ ZciaVc\ YZgE^c^Zckdc
[dccZA jcY ^c[dbaZA ^c gVY^`VaZgOZgycYZgjc\ WZ\g^[[Zch^cY)=^Zh iji h^Z&̂cYZb
h^Zh^X]Vj[ Y^Ẑ haVb^hX]ZLda^YVg^iyijcY YVhgZa^\^zhWZ\g{cYZiZ @ZgZX]i^\`Z^ih\Z(
YVc`Z WZgj[i) =^Z ^haVb^hX][jcY^ZgiZ @ZgZX]i^\`Z^i ^bea^o^Zgi_ZYdX] A^ZgVgX]^(
Zc&Y^Zkdc Z^cZg]^bba^hX]Zc BchiVco\ZgZX]i[Zgi^\i h^cYjcY h^Z]i LejgZc YZg
@dii(NciZgiVc(;Zo^Z]jc\ Vj[ >gYZc kdg&ldWZ^ ZhY^Z:j[\VWZ YZgKZ^X]Zc ^hi&
YZc :gbZc Y^Z AVcY oj gZ^X]Zc&ldYjgX] uh^ZheyiZg_ZchZ^iĥ c YZc A^bgcZa
o^Z]Zc Y{g[Zl#)

=Zg hd\ZVgiZiZ^haVb^hX]ZLda^YVg^hbjhl^gY ^c Y^ZhZgcZjZc I]VhZ YZhcZda^WZ(
gVaZcPVcYZah^YZdad\^hX]WgVjX]WVg)=^ZhZgPVcYZaWZhiZ]iYZgoZ^î c YZgM{g`Z^
YVg^c&YVx lZ^iZgZ ]Zg`zca,,a)a^X]z[[Zcia^X]Z ;ZgZ^X]Z YZgeg^kViZc:``jbjaVi^dc
\Zz[i]Zi0 jcY Y^ZYV[{g cdilZcY^\Zc ^chi^iji^dcZaaZcjcY ^YZdad\^hX]Zc>gcZjZ(
gjc\Zc \Zigd[[Zc lZgYZc! )CZYdX]YVg[!YVWZĉ^X]i YZg>^cYgjX` ZglZX`i lZgYZc&
VahdWYZgBhaVb^hbjhY^ZZ^co^\ZBYZdad\^ZlygZ& lZaX]Z Y^Ẑ c Y^ZhZgDdc_jc`ijg
WgVjX]WVg\ZldgYZcZc hda^YVg^hi^hX]ZcBYZdad\^ZZBZgcZciZYVgW^ZiZi5=^Z i{g`^hX]Z
eda^i^hX]ZDjaijg ^hiYjgX] YZc JjZgZ^c[ajx Y^ZhZh@ZYVc`Zc\jih ZciaVc\ cVi^dcV(
a^hi^hX]Zg&gZX]iha^WZgVaZgjcY hdo^VaYZbd`gVi^hX]ZgIVgiZ^Zc\Z`ZccoZ^X]cZi9 ) NcY
YVhhda^YVg^hi^hX]Z@ZYVc`Zc\ji l^gY lZ^iZg]^c c^g Y^ZMZX]cd`gVi^h^Zcb\ YZg
v`dcdb^Z jcY FdgVB^h^Zgjc\YZg Ida^i^` WgVjX]WVgWaZ^WZc&hdaVc\ZZhZg[da\(
gZ^X]kdc Z^cZgVaiZgcVi^kZc=^h`jhh^dc {WZgY^Z=Zbd`gVi^h^Zgjc\ YZgz`dcdb^(
hX]Zc Le]ygZ jcY YZgP^gihX]V[iheda^i^` VWaZc`Zc̀Vcc)

&@?8D=G@:8@

Bc Y^ZhZb DdciZmi WZo^Z]i h^X] YZg;Z\g^[[ u^haVb^hi^hX]sVj[ Y^Z ]^hidg^hX] Zmea^o^iZ>^chZiojc\

^haVb^hX]Zg>aZbZciZ $LnbWdaZ&YZh P ZgiZhniZbh jcY YZh =^h`jghZh%Vj[ YZg eVgiZ^eda^i^hZ]Zc
>WZcZ)=VWZ^hdaaY^ZZhhZci^Va^hi^hZ]Z;Z^WZYZjijc\ YZh;Z\g^[[Zh u^haVb^hX]skZgb^ZYZc jcY YVh

AVjeiVca^Z\Xc& lZaX]Zh ^c Z^cZgBYZdad\^ZVcVanhZa^Z\i&hiyg`Zg ]ZgkdgigZiZc) $k\a) :iVr# -++,5 /%
- =^ZhZ DdbW^cVi^dc !=Zbd`gVi^Z! jcY ua^WZgVaZv`dcdb^Zs ^b =^h`jgh YZg:DB# hX]Z^ci c^Z]i

WZa^ZW^\\Zly]ai oj hZ^c5L^Z gZ[aZ`i^ZgiY^ZQl^hX]ZchiZaajc\ YZgM{g`Z^ ol^hX]Zc 2lZ^ FVX]i(

@X"]"aPNS]PW+*+)),



@_\]aPPS]PW+(+)),

01 :h] >) HYbVc

WazX`Zc&gZhe)YZg>N jcY YZgNL:) F^i Y^ZhZcLi^X]ldgiZc lZgYZc cyba^X] ^c YZgi{g`^hX]Zc

Ida^i^` @Zh^ccjc\hZgWgjc\Zc jcY Idh^i^dc^Zgjc\Zc kdc cZjZc KZ\^Zgjc\Zc h^\cVa^h^Zgi)>h ayxi

h^X] Y^Z ?gV\Z hiZaaZc&l^Z h^X] Y^Z D1[iZkZg]yaic^hhZ >N(M{g`Z^(NL: cVX] YZb kdgayjia\Zc

:jh\Vc\ YZhBgV`(Dg^Z\ZhjcY Y^ZediZci^ZaaZc Ddcia^`iZ YZgM{g`Z^ b^i YZgNL: ^b GdgY^gV`

lZ^iZgZcil^X`Zac lZgYZc)
. :c Y^ZhZgLiZaaZl^aa ^X] Vj[ Z^cZc Ijc`i ]^clZ^hZc& lZaX]Zg WZ ĥybia^X]Zc :cVanhZc ojg @Z(

hVbiZcil^X`ajc\ YZgM{g`Z^ d[i VjxZg :X]i \ZaVhhZcl^gY5 =^Z M{g`Z^ ]Vi ^b OZg\`^X] a VcYZ(

gZc LiVViZc b^i Z^cZb eVgVaaZaZc>cil^X`ajc\hc^kZVj Z^cZc {WZgegdedgi^dcVa\gdxZc >^cYa^X]Zc
LZ`idg& hdb^i VjX] Z^cZ \Zd\gVe]^hX]Z IZg^e]Zg^Z) agbcZg cdX] [Vhi Y^ZA&^a[iZYZg;Zk^^a`Zcb\

aZWZc]ZjiZ cdX] Vj[ YZb jcY kdb EVcYZ)=^Z ]^hidg^hX]Z=db^cVco YZh`aZ^ca5)jc^a^ygZc;Zig^Z(

WZĥ c YZgEVcYl^gihX]V[i l^g`i (igdio caa,Z]bZb`g IVjeZg^h^Zgjc\ jcY kZghiyg`iZc ^ccZgZc F^(

\gVi^dc ^c YZc aZioiZc -+ TV]gZc( Z^cZb NgWVc^h^Zcaa,\h\gVYl^Z ^c EViZ^cVbZg^`VdYZgHhiZjgdeV
Zci\Z\Zc jcY Zg[jaai [V`i^hX] Z^cZ OZci^ai!^b`i^dc) =ZhlZ\Zc ZghX]Z^ci YZg\yc\^\a# >W\M\XMT!]^b

i{g`^hX]Zc DdciZmi ^c ;Zoj\ Vj[ Z^cZ Vjh\Z\a^X]ZcZ hdo^VaZ:cVanhZ egdWaZbVi^hX]ZgVahhdchild)
/ =^Z \gzxiZ Hg\Vc^hVi^dc )^b :jhaVcY ^hi Y^Z^c =ZjihX]aVcY WVh^ZgiZATWWT8j\k]% Y^Zhd\ZcVcciZ

88cVi^dcVaZO^h^dc!) $#6ZbZ^cî hiZ^cZ^haVb^hX]ZcVi^dcVaZO^h^dc&YZgoj[da\Z YZgM{g`Z^ ^ccZg]VaW
YZg^haVb^hX]ZcPZai Z^cZ g{]gjc\hgdaaZ oj[^aai) =Vh Pdgi uGVi^dcs * %YTW(P^l^gY YZg OZglZc(

Yjc\hlZ^hZ ^b dhbVc^hX]Zc GVi^dcVa^i&{ZchnhiZbZci`]ci& ldcVX] _ZYZuGVi^dcs ^b bjai^Zi]c^(

hX]Zc KZ^X]_Z cVX] ^]gZgKZa^\^dc YZiac^ZgiljgYZ) =^Z :c]&^c\Zg kdc ATW(T8j\TT] ^c YZg=^Vhed(

gVVjh YZgM{g`Z^ lZgYZc cVX] _{c\hiZc LX]&^iojc\Zc b^i XV).+)+++ :c]yc\Zgc WZo^[[Zgi)$VjhYZg

PZWh^iZkdc GMO kdb --)(-0) ,+)-+++%
0 P^X]i^\Z ^chi^iji^dcZaaZ OZgycYZgjc\Zc ^c Y^ZhZgA^ch^X]i hiZaaZcYZgoZ^iY^ZGdkZaa^Zgjc\ YZh

:gWZ^ih\ZhXioZĥ b Fygo -++.& Y^Zkdg\ZhZ]ZcZ Nc^kZghi^iyihgZ[7#bcjcY @ZhjcY]Z^ihgZ[dgb YVg)
.$ =Vh [Ha\ZcYZ V`ijZaaZ ;Z^he^Za[Vxi Y^ZgZVaeda^i^hX]Z:jhg^X]ijc\ YZg:DI egy\cVci ojhVbbZc5

:b `ioiZc ZghiZcFV^ \VWYZg>go^Z]jc\hb^c^hiZg A{hZn^c <Za^` WZ`Vcci&YVx hZ^cF^c^hiZg^jb
YVWZ^̂hi&Z^c hd\ZcVcciZh uIgd_Z`i Ig^kVihX]j`s VjhojVgWZ^iZc)=^ZhZhIgd_Z`i hdaahd VjhhZ]Zc&

YVx ^c YZgQj`jc[i `Z^cZ cZjZc hiVVia^X]ZcLX]j`c bZ]g Zgg^X]iZi lZgYZc hdaaZcjcY Y^ZD^cYZg
^c i{g`^hX]Z Ig^kVihX]jaZc \ZhX]^X`i lZgYZc hdaaZc&Y^Zuhdl^Zhds EZZgaVj[]VWZc) =Zg YZgLiVVi

lZgYZ YVcc [{g Y^ZAya[iZ YZg>go^Z]jc\h`dhiZc _ZYZgLX]{`g^c Vj[`dbbZc) u=Vh ^hi `dhiZcZ[r

[Z`i^kZg jcY YZgLiVVi l^gY YVkdc egd[^i^ZgZcsbZ^ciZ YZg>go^Z]jc\hb^c^hiZg) $KVY^`Va&+,)+0)-++.)

?^^gOTP]PW^=TXW"PT]aTWWTNSXTNSMPTW?WL]=Lb\LVWL\!YO 7\OTc JT(XLc&iLb\LVQ3*JMPO\>YVPY$
2 :c Y^ZhZgLiZaaZl^aa ^X] Y^ZheZo^[^hX]Z;ZYZjijc\ jcY YZgLiZaaZclZgi YZhLda^YVg^hbjh^c YZg

i{g`^hX]Zc eda^i^hX]Zc BYZZc\ZhX]^X]iZ jciZghigZ^X]Zc) =Zg Lda^YVg^hbjh&YZgZ^cZb ^b uOda`h(

`zgeZgs kZgZ^ciZc uOda` d]cZ DaVhhZcjcY Ig^k^aZ\^ZcsVjh\Z]i& ]ViiZ ^c YZgM{g`Z^ {WZgjciZg(

hX]^ZYa^X]ZIZg^dYZc jcY >cil^X`ajc\bdYZaaZ ]^clZ\ OdggVc\ \a#\Zc{WZgYZb Ideja^hbjh jcY
DdgedgVi^hbjh Vj[ DaVhhZc]Vh^h)=Vh `Vcc bVc VjX] ^c YZc IVgiZ^egj\gVbicZc kdc [VhiVaaZcIVg(
iZ^Zc ^c YZc aZioiZc PV]aZc hZ]Zc& Y^Z^]!Z Py]aZghX]V[i VaaZhVbib^i Z^cZb Y^[ajhZc uOda`h(

Y^h`jghs Vc\ZhegdX]Zc ]VWZc)

,<F8D4FGD

:iVn& Ca`Zg$-+$A%5=Zg eda^i^hX]Z BhaVb^c YZg M{g`Z^) >^cZ \Zd\gVe]^hX]Z jcY ]^hidg^hX]Z
:cVanhZ YZg AZ\Zbdc^ZW^aYjc\& =^eadbVgWZ^i kdg\ZaZ\i Vb Bchi^iji [{g Ida^i^`l^hhZchX]V[^5 Vc

YZg Nc^kZgh^iyi P^Zc)
x^VcZi kdb +/)+.)-++.5 ACF>691 7TTW\PeT%TcWZMT]TYPQ\WWT]TbZ\$FwLB:=5
=Vh ;jY\Zi ^hi ^gc ?V]glVhhZg YZh Q^chadWWnh%&lll)W^VcZi)dg\ -++C*+C*+0*a2+1-)]ib kdb

+,'++'+))+1 ;\WV&W"_V&;ZY3 AT(JC= @T]TbP;TVXPV9^aT^LNLV$=6aLhiVVia^X]Z:baZc(;ZY{g[]\(
iZc(?dcYh l^gY Vc 3 F^aa^dcZc IZgLHci<ga;gdi kZgiZ^aZc%&lll)W^VcZi)dg\*-++-*,a*-.*

,/24+)]igc $Vjh YZgad`VaZc IgZhhZ&YZg 6Y^\WVbL<LcP^P]T$
aaj\gV&:nhZ $,443%5<aVhh&<jaijgZ& Vb^ LiViZ5 :c :cVanh^h d[aciZgZhi KZegZhZciVi^dc Wn ild
Mjg`^h] ;jh^cZhh :hhdX^7ai^dch&̂ c5 Bcii#gMEai^dcVaTdjgcVad[F^YYaZ >Vhi LijY^Zh& Oda) .+& 0-,(

0.4)
;j\gV& :nhZ $-++-%5EV]djg& <Ve^iVa&Vb^ KZa^\^dc5 aBVgbdcn VcY <dc[a^Xi Vbdc\ i]Z <dchi(

^lZcXn d[ Ida^i^XVaBhaVb^c Mjg`Zn& ^c5 F^YYaZ >Vhi LijY^Zh& Od,).3& Gd)-& ,32(-+/)
;j\gV& :nhZ $-++.%5=Vh VjhhZceda^i^hX]Z I^aZcccV YZg M{g`Z^) =^Z Ed\^` YZg H]cbVX]i& ^c5




