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9ig[fYbnib[& Cf]a]bU`]g]Yfib[ ibX fUgg]gh]gW\YCcbghfi_h]cbYb ]a
K]W\Yf\Y]hgX]g_ifg
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Ab XYb 4+Yf BU\fYb ghUbXX]Y Hc`]h]g]Yfib[ XYgAaa][fUh]cbgh\YaUg jcfk]Y[YbX
ibhYf XYa 9gdY_hXYf AbbYfYbK]W\Yf\Y]h)9iW\ X]Y<ifW\gYhnib[gZU\][_Y]h ibX
Fcai`]g]Yfib[ fUgg]gh]gW\YfHc`]h]_aighYf ]bbYf\U`V XYf `YhnhYb<Y_UXYkUf Ybh(
gW\Y]XYbXjcb X]YgYfgdYn]Z]gW\YbHYfgdY_h]j]Yfib[ ibX NYf_bzdZib[ jcb Aaa](
[fUh]cbg( ibX K]W\Yf\Y]hgU[YbXYba]hVYgh]aah) >zf X]YgY=bhk]W_`ib[ \UhhYX]Y
>caa`]Yfib[ jcb nkY] bYiYb&Yb[ a]hY]bUbXYfjYf_bzdZhYb _c``Y_h]jYb :YXfc(
\ib[gV]`XYfb& X]YX]YKhfUhY[]YbXYf 9bh](Aaa][fUh]cbgdc`]h]_ ibX XYf 8&Cf]a]bU(
`]hxhgVY_xadZib[r [`Y]W\YbbUwYbXca]b]YfhYb ibX a]hY]bUbXYf jYfVUbXYb&Ybh(
gW\Y]XYbXY:YXYihib[ ( bxa`]W\ sA``Y[U`Y=]bkUbXYfib[r ibX 8&Gf[Ub]g]YfhY
Cf]a]bU`]hxhr $]a Zc`[YbXYb5GC%) 9b\UbX XYf NYf_bzdZib[ X]YgYfVY]XYbK](
W\Yf\Y]hgdUfUX][aYb]a dc`]nY]`]W\YbibX dc`]h]gW\YbK]W\Yf\Y]hg(<]g_ifg ayW\(
hY]W\ _ifn ^YbY=bhk]W_`ib[ g_]nn]YfYb&X]Yg]W\U`gnibY\aYbXY s=h\b]g]Yfib[r
jcb Cf]a]bU`]hxhgf]g_YbiagW\fY]VYb `xggh)&8 nkY]hYf D]b]Y ayW\hY ]W\ h\YgYb\UZh
Y]b][Y XYf CcbgYeiYbnYb nigUaaYbZUggYb&X]Yg]W\Uig XYf FYicf]Ybh]Yfib[ XYf
E][fUh]cbgdc`]h]_ ibhYf XYa K]W\Yf\Y]hg]adYfUh]jibX XYf Ma[YghU`hib[ XYgAa(
a][fUh]cbggmghYagU`gLY]` Y]bYgbYiYb K]W\Yf\Y]hgfY[]aYg( UiW\ \]bg]W\h`]W\fUg(
g]gh]gW\YfHfU_h]_Yb]a K]W\Yf\Y]hgUddUfUh( Yf[YVYb)
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Aa O]bXgW\UhhYbjcb U_hiY``YbCcb^ib_hifYb XYf >`zW\h`]b[ga][fUh]cb Zcb``)]YfhY
g]W\gY]h9bZUb[ XYf 4+YfBU\fY Y]b g]W\Yf\Y]hgdc`]h]gW\Yf<]g_ifg zVYf ]``Y[U`Y=]b(
kUbXYfib[5 MbhYf X]YgYaLYa,]big kifXYb ibhYfgW\]YX`]W\ghYH\xbcaYbY giV(
gia]Yfh ( Uig[Y\YbX jcb ibfY[]ghf]YfhYb ibUihcf]g]YfhYb ?fYbnzVYfhf]hhYb V]g
gW\`]Yw`]W\nia ibYf`UiVhYb 9iZYbh\U`h UV[Yk]YgYbYf9gm`kYfVYfAbbYb)HUfU``Y`
nif 9iZZUW\Yfib[ ibX =fkY]hYfib[ XYfbYiYb 9gm`( ibX QikUbXYfib[gjcfgW\f]Z(
hYbibX (fYghf]_h]cbYb $Y]bgW\`]Yw`]W\XYgNYfVchgXYf 9fVY]hgUiZbU\aY%&X]Y]a(
aYf aY\f OY[Y XYf QikUbXYfib[ $ibX XYgQi[Ub[g nia 9gm`%ibX Ey[`]W\_Y](
hYbXYf DY[U`]g]Yfib[ Y]bYg]ffY[i`xfYb KhUhigjYfgW\`cggYb&YfkY]hYfhYg]W\UiW\
XYf MaZUb[ XYf^if]gh]gW\YbCUhY[cf]Y XYf A``Y[U`]hxhnigY\YbXg) AbgcZYfbYf\]Y`h
XUgH\xbcaYb ]``Y[U`YfAaa][fUh]cb XifW\ X]YZcfhgW\fY]hYbXYA``Y[U`]g]Yfib[ a]h(
hY`g]aaYf fYghf]_h]jYfYf fYW\h`]W\YfibX ]bgh]hih]cbY``YfEUwbU\aYb ]b nibY\(
aYbXYa 9igaUw Y]b fYU`YgKiVghfUh$j[`) <Yb :cYf ,4406 <zjY`` ,4436 Kc\`Yf
,444%)

Aa yZZYbh`]W\YbibX dc`]h]gW\Yb<]g_ifg kifXY XUVY]Y]b :YXfc\ib[gV]`X XYf
]``Y[U`YbAaa][fUh]cb U`gib_cbhfc``]YfVUfYg ibX _`UbXYgh]bYgsEUggYbr(H\xbc(
aYb YbhkcfZYb5Y]bY?YZU\fYb_cbghfi_h]cb&k]Y g]YXifW\ fY[Y`axw][Y KdY_i`U(
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h]cbYb zVYf X]Y QU\` ibYbhXYW_hYf]``Y[U` UbkYgYbXYfAaa][fUbhAbbYb YVYbgc
hfUbgdcfh]YfhkifXY& k]Y XifW\ ]\fY ;\UfU_hYf]g]Yfib[ U`gXYghUV]`]g]YfYbXY=f(
gW\Y]bib[ Zif ghUUh`]W\YibX [YgY``gW\UZh`]W\YCYfb]bgh]hih]cbYb( gc jcf U``Ya ]b
NYfV]bXib[ IEOXYa GC(<]g_ifg)

:Y] XYf HYfgdY_h]j]Yfib[ XYgH\xbcfbYbg XYf ]``Y[U`Yb=]bkUbXYfib[ U`gHfc(
V`Ya XYf AbbYfYbK]W\Yf\Y]h_Ua XYggYb_cbh]bi]Yf`]W\Yf NYf_bzdZib[ a]h Hfc(
V`YaYb XYf Cf]a]bU`]hxh Y]bY]aaYf [fywYfY :YXYihib[ ni) Kckc\` U`gMfgUW\Y
k]Y UiW\ U`gY][YbY sCf]a]bU`]hxhgZcfb,rkifXY g]Ynia CbchYbdib_h Y]bYgYfkY](
hYfhYbK]W\Yf\Y]hgX]g_ifgYg&]b XYa X]Y >][if XYgsB``Y[U`Ybrbib U`gY][YbY CUhY(
[cf]Y XYgsCf]a]bY``Ybr YfgW\]Yb)

<]Y jcb XYfdc`]nY]`]W\YbK]W\h[Ydfx[hY 9ggcn]Uh]cbjcb BA`Y[U`]hxhibX Cf]a](
bU`]hxhkifXY UiW\ gY]hYbgXYf dc`]h]gW\Yb9_hYifY ]b ]\fY $aYX]U`Yb%g]W\Yf\Y]hg(
dc`]h]gW\YbCUadU[bYb UiZ[YbcaaYb& X]Y ibhYf XYa L]hY` s\UfhYEUwbU\aYbr
[Y[Yb ]``Y[U`Y=]bkUbXYfib[ YfkY]hYfhYCcbhfc``cdh]cbYb nif [YbYfY``Yb:Y[fYb(
nib[ XYf Abaz[fUh]cb Ubj]g]YfhYb)Ox\fYbX X]Y]b fY[Y`axw][Yb 9VghxbXYb̀ Ub(
W]YfhYbCf]a]bU`]g]Yfib[g_UadU[bYb $XYbYb̂YkY]`gEUwbU\aYb nif jYfgW\xfZhYb
KUb_h]cbjcb ]``Y[U`Ya 9iZYbh\U`h ibX nif =fkY]hYfib[ jcb 9VgW\]YVYay[`]W\(
_Y]hYbZc`[hYb%g]W\ ni :Y[]bb XYf 4+Yf BU\fY nibxW\gh bcW\ ]a JU\aYb XYf
sCf]a]bU`hcif]gaigXYVUhhYr UiZ cghYifcdx]gW\YLcif]gh`bbYb ibX 9gm`kYfVYfBb(
bYb _cbnYbhf]YfhYb$j[`) H]`[fUa ,44+6 EUhcigW\Y_*OcXU_ ,440%&kY]hYhYbg]Y
g]W\]a CcbhYlh XYg<]g_ifgYg zVYf Gf[Ub]g]YfhYCf]a]bU`]hxh nigY\YbXg UiW\ UiZ
UbXYfYQikUbXYfYf[fiddYb Uig $gcYhkU ]b XYf JYXY jcb XYf sJiggYbaUZ]Ur%)
HUfU``YX̀Uni kifXY X]Y?fiddY XYf q%A``Y[U`Ybr$ibX \]Yf ]bgVYgcbXYfY>`zW\h`]b[Y
UZf]_Ub]gW\Yf@Yf_ibZh%nibY\aYbX nia ?Y[YbghUbXjcb dc`]h]gW\(hbYX]U`YbCf](
a]bU`]g]Yfib[g_UadU[bYb),
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HUfU``Yǹif 9igkY]hib[ XYgA``Y[U`]hxhgVY[f]ZZgibX XYfMaXYihib[ jcb >`iW\ha](
[fUh]cb ]b Y]b H\xbcaYb aUggYb\UZhYf]``Y[U`YfAaa][fUh]cb kifXY X]Y ?fiddY
XYf sA``Y[U`YbrUiW\ U`gY][YbY Cf]a]bU`]hxhgf]g]_c[fiddY _cbgh]hi]Yfh);\UfU_hYf](
gh]gW\Z]]f X]YgYbHfcnYggkUf XUgibhYfgW\]YXg`cgYNYfZ`]YwYbXYf CcbbchUh]cbYb
XYf sA``Y[U`]hxhr&XYgsE]ggVfUiW\gr ibX XYf s:Y\yfXYbhxigW\ib[r $U`g_f]a]bY``Y
HfUl]g%5<]Y Yfnkib[YbYbf`UwYb aY]gh ]``Y[U`$X)\) zVYf X]Y[fzbY ?fYbnY&c\bY
N]gUcXYf a]h [YZ)5]`gW\hYb<c_iaYbhYb% YfZc`[hY=]bfY]gY XYf 9gm`giW\YbXYb&X]Y
9VkY]gib[ ]\fYf 9gm`UbgiW\YbU`gs,,``VY[f]]bXYhr-&ibX X]Y ibhYfghY``hYsMa[Y(
\ib[r jcb =]bfY]gY( ibX 9iZYbh\U`hgfYghf]_h]cbYbXifW\ XYb sE]ggVfUiW\r XYf
9gm`UbhfU[ghY``ib[kifXYb gca]h UiZ X]Y ibhYfgW\]YX`]W\ghYbOY]gYb a]hY]bUbXYf
UaU`[Ua]Yfh&kcVY] UiW\ X]Y MbhYfgW\Y]Xib[ nk]gW\Yb 9gm`giW\YbXYbibX ]``Y(
[U`Yb Aaa][fUbh`bbYb nibY\aYbX ]b Y]bYf gYaUbh]gW\Yb?fUincbY nYfZ`cgg$j[`)
<Yb :cYf ,440& ,4+%)

AbXYbcZZ]n]Y``YbKdfUW\YcXYgzVYf 9gm`fb]ggVfUiW\&KW\Y]bUgm`UbhYbibX O]fh(
gW\UZhgZ`zW\h`]b[YjYfgW\ac`nYb XUVY]X]Y MbhYfghY``ib[Yb XYf NYfZc`[ib[gjcf(
hxigW\ib[& XYf 9igbihnib[ XYgKcn]U`gmghYag&XYf AXYbh]hxhgjYfgW\`Y]Yfib[&XYf
9Vg]W\hXYgMbhYfhUiW\YbgibX gW\`]Yw`]W\UiW\ XYgYld`]n]h _f]a]bY``Yb Ech]jg
ni Y]bYa iaZUggYbXYbNYfXUW\hggW\YaU)<Yf >`zW\h`]b[ kifXY nia HfchchmdXYg
]``Y[U`YbibX s_`UbXYgh]bYbr=]bkUbXYfYfg gh]`]g]Yfh&XYf g]W\XYf dc`]nY]`]W\(UXa](
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b]ghfUh]jYbCcbhfc``Y ]b _f]a]bY``Yf 9Vg]W\hni Ybhn]Y\Yb jYfgiW\h) <]Yg nY][hY
g]W\ YlYad`Uf]gW\ Ub XYf [YbYfU`]g]YfhYbMbhYfghY``ib[ XYf sAXYbh]hxhgjYfgW\`Y]Y(
fib[r. ibX XYggc[) sMbhYfhUiW\Ybgq$/):Y]XY KhYfYchmdYb[YkUbbYb ]a CcbhYlh
XYf <]g_igg]cb zVYf X]YJYZcfa XYg9gm`jYfZU\fYbgibX ]bgVYgcbXYfYXYf KW\iV(
\UZhjYf\xb[ib[ zVYf >`zW\h`]b[Y Y]bYb k]W\h][Yb KhY``YbkYfh)9gm`kYfVYfAbbYb
kifXYb UiZX]YgYOY]gY jcb jcfb\YfY]b U`gjYfXxW\h][Y HfcV`Ya[fiddYb ]XYbh]Z](
n]Yfh&X]Y g]W\XYf ghUUh`]W\YbCcbhfc``Y YbhkYXYfXifW\ sAXYbh]hxhgkYW\gY`r$>x`(
gW\ib[ jcb HUd]YfYb%cXYf XifW\ sMbhYfhUiW\Ybrkx\fYbX XYgNYfZU\fYbgni Ybh(
n]Y\Yb giW\Yb) :Ygh]aahY $UiW\ibZfY]k]``][Y% @UbX`ib[Yb k]Y Y]b bcW\aU`][Yg
9gm`UbgiW\YbbUW\OY]hYffY]gYcXYf $ghUUh`]W\a]hdfcXin]YfhY%:YX]b[ib[Yb k]Y
X]Y dfY_xfY y_cbca]gW\Y K]hiUh]cb YfZi\fYb UiZ X]YgYOY]gY Y]bYMaXYZ]b]h]cb
]b _f]a]bc[YbY <]gdcg]h]cbYb&]bXYa g]Y]b X]Yiba]hhY`VUfYFx\Y Vnk) XUgNcf(
ZY`X_f]a]bY``Yf @UbX`ib[Yb [YfzW_hibX niXYa a]h XYf NcfghY``ib[ Y]bYgkUW\(
gYbXYb_f]a]bY``Yb sMbhYf[fibXgr Uggcn]]YfhkifXYb) Qi[`Y]W\ _cbbhYb a]hhY`g
Y]bYggc`W\YfUfh[YbYfU`]g]YfhYbNYfXUW\hggW\YaUgk]YXYfia bYiY JYghf]_h]cbYb
ibX jcf U``Ya kY]hYf[Y\YbXY >fY]\Y]hgVYgW\fxb_ib[Yb [Y[YbzVYf XYb VYnY]W\(
bYhYbsJ]g]_c[fiddYbr `Y[]h]a]Yfh kYfXYb) =]bY nYbhfU`YJc``Y VY] XYf =hUV`]Y(
fib[ X]YgYgNYfXUW\hggW\YaUggd]Y`hYX]YHfxa]ggY&XUggXYf ]``Y[U`Y9iZYbh\U`hgghU(
hig bchkYbX][YfkY]gY ni _f]a]bY``Yb 9_h]j]hxhYb nif =l]ghYbng]W\Yfib[ Z]]\fYb
aigg) <]YgYg9f[iaYbh n]Y\h g]W\ U`gKhUbXUfX(:Y[fzbXib[ XifW\ X]Y [YgUahY
<YVUhhYzVYf A``Y[U`]hxhibX kifXY k]YXYfia gdYn]Y`Z̀if sibXc_iaYbh]YfhYr ibX
UV[Yk]YgYbY9gm`kYfVYfAbbYb[YbYfU`]g]Yfh)g=]bYfgY]hg]ghX]Y XUa]h ibhYfghY``hY
CUigU`]hxhnk]gW\Yb ]``Y[U`Ya KhUhig&XYf XUa]h jYfVibXYbYb dfY_xfYb gcn]U`Yb
K]hiUh]cbXYf E][fUbhAbbYb ibX _f]a]bY``Yb @UbX`ib[Yb&dYf gYb]W\h[Y[YVYb1&

UbXYfYfgY]hgkifXY XYf QigUaaYb\Ub[ jcb A``Y[U`]hxhibX XYf XUa]h jYfVibXY(
bYb J]g_Yb U`gLY]` $]bhYbX]YfhYf%ghUUh`]W\Yf9iggW\`iggdfU_h]_Yb$k]Y NYfkY][Y(
fib[ XYf DY[U`]g]Yfib[& NYfVch `Y[U`Yf:YgW\xZh][ib[ ibX 9iggW\`igg jcb Kcn]U`(
`Y]ghib[Yb%gmghYaUh]gW\Uig XYfdc`]h]gW\Yb<]g_igg]cb jYfXfxb[h) KhUhhXYggYbkifXY
X]YgYHfcV`YaUh]_nigY\YbXg]b XYb:YfY]W\ jcb Cf]a]bU`]hxhgdfcV`YaYb jYfgW\c(
VYb ibX U`ggdYn]Y``YfJ]g]_cZU_hcf VY[f]ZZYb( V]g\]b ni Y]bYf Ub\UZhYbXYbsFY](
[ib[r jcb sA``Y[U`Ybrnif s<Y`]beiYbnr $gc`W\YCcbbchUh]cbYb ZUbXYbg]W\ jcf
U``Ya ]b fUgg]gh]gW\YbCf]a]bU`]hxhgghYfYchmdYb&k]Y g]YX]Y>Hu Zcfai`]YfhY%)2

=]bY kY]hYfY>cfa XYf 9ggcn]Uh]cbjcb A``Y[U`]hxhibX Cf]a]bU`]hxh YfZc`[hY]a
CcbhYlh XYg<]g_ifgYg zVYf Gf[Ub]g]YfhYCf]a]bU`]hxh&XYf ]``Y[U`Y=]bkUbXYfib[
Zcfh[YgYhnhU`gdchYbh]Y``YMfgUW\Ys]adcfh]YfhYfr&^U U`gcf[Ub]g]YfhY:Ug]g [Yn]Y`h
sY]b[YgW\`YddhYfrCf]a]bU`]hxh $j) U)Hfcgh]hih]cb ibX <fc[Yb\UbXY`% YfgW\Y]bYb
`]Yw) :YfY]hg gY]h:Y[]bb XYf 4+Yf BU\fY kifXY X]Y Ma[Y\ib[ jcb =]bkUbXY(
fib[g_cbhfc``Yb jYfghxf_h ]b QigUaaYb\Ub[ a]h XYf cf[Ub]g]YfhYb 9_h]j]hxh jcb
KW\`YddYfb[YghY``h)<]Yg hfi[ XUniVY]&X]YMa[Y\ib[ jcb ?fYbn_cbhfc``Yb XifW\
9gm`giW\YbXYb]W\haY\f U`gs=]bnYA1,,r$ibX U`g̀ Y[]h]aY >`iW\ha][fUh]cb%&gcb(
XYfb U`gLY]` jcb =ldUbg]cbgghfUhY[]YbXYf Gf[Ub]g]YfhYbCf]a]bU`]hxh kU\fnibY\(
aYb) 9`g hmd]gW\YgCf]a]bU`]g]Yba[gaighYf Zib[]YfhY XUVY]( gckc\` ]b cZZ]n]Y``Yb
dc`]nY]`]W\YbCf]a]bU`]hxhgUbU`mgYbU`gUiW\ ]b XYf yZZYbh`]W\YbJYnYdh]cb ( XYf
?YbYfU`jYfXUW\hXYf9igVfY]hib[ cf[Ub]g]YfhYfs<fc[Yb\xbX`Yff]b[Yr& k]Y Yf jcf(
k]Y[YbX ]b QigUaaYb\Ub[ a]h s]``Y[U`Ybr9gm`kYfVYfAbbYbUigUZf]_Ub]gW\YbKhUU(
hYb Yf\cVYb kifXY) Ab X]YgYa CcbhYlh jYfnU\bhYb g]W\ 9gm`a]ggVfUiW\g( ibX
Cf]a]bU`]hxhgX]g_ifg kY]h[Y\YbX gmghYaUh]gW\a]hY]bUbXYf5<]Y s=]bgW\`Yigib[r
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jcb HYfgcbYbibhYf ZU`gW\YfAXYbh]hxhibX ibhYf XYa <YW_aUbhY X̀Yf 9gm`giW\Y
YfgW\]Ybbib U`gLY]` Y]bYf _f]a]bY``Yb KhfUhY[]YXYf sAbZ]`hfUh]cbr)

HUfU``Yǹi X]YgYaHfcnYggXYf gi_nYgg]jYb A``Y[U`]g]Yfib[ ibX Cf]a]bU`]g]Yfib[
jcb Aaa][fUbh`bbYb ibX 9gm`kYfVYfAbbYb( gY]Yga]h XYa 9f[iaYbh ]\fYf E]h(
hY``cg][_Y]h&gY]Yga]h XYa ?YbYfU`jYfXUW\hXYf KhYiYfib[ XifW\ _f]a]bY``Y Gf(
[Ub]gUh]cbYb( kifXY gW\`]Yw`]W\UiW\ XYf LUhVYghUbXXYf sA``Y[U`]hxhr=HNNKH?DAM
nigY\YbXg a]h 9hhf]VihYb XYf Cf]a]bU`]hxh jYfVibXYb ibX ]b Y]bYCUhY[cf]Y jcb
Cf]a]bU`]hxh hfUbgZcfa]Yfh)<]Y Ma[Y\ib[ jcb =]bkUbXYfib[gjcfgW\f]ZhYb kif(
XY nigY\YbXg U`ggdYn]Y``Y>cfa XYf <Y`]beiYbn UV[Y\UbXY`h( kcZh]f :YnY]W\(
bib[Yb k]Y sKW\Y]bUgm`Ubhr&sKW\Y]bY\Ybr&sMbhYfhUiW\YbrgmadhcaUh]gW\g]bX)
=]b =ZZY_hX]YgYf=bhk]W_`ib[ VYhfUZi)U) X]Y9igkY]hib[ XYf Kh][aUh]g]Yfib[ UiZ
X]Y [YgUahYUig`xbX]gW\Y:Yjy`_Yfib[ $ib[YUW\hYhXYgs`Y[U`Ybr9iZYbh\U`hgghU(
hig%&XYbYbibhYf XYb :YX]b[ib[Yb XYggY]h,44- fYZcfa]YfhYb QikUbXYfib[g(
fYW\hg]b nibY\aYbXYa EUwY XUg9iZYbh\U`hgfYW\hk]YXYf UVYf_UbbhkYfXYb
_cbbhY) <]Y XUa]h Y]b\Yf[Y\YbXY gi_nYgg]jY NYfk]gW\ib[ XYf ?fYbnY nk]gW\Yb
DY[U`]hxhibX A``Y[U`]hxh]b Y]bYa kY]h XYZ]b]YfhYb[YbYfU`]g]YfhYbNYfXUW\hggW\YaU
jYf`]Y\ jcf U``Ya UiW\ Y]bYf =lhYbg]j]Yfib[ gmghYaUh]gW\YfUXa]b]ghfUh]jYfibX
dc`]nY]`]W\YfvVYfkUW\ib[gaUwbU\aYb bYiY DY[]h]aUh]cb)3 MbhYf X]YgYbHfx(
a]ggYb kifXY X]Y LYbXYbn VYZW]fXYfh&X]Y s:Y_xadZib[r ]``Y[U`Yf=]bkUbXYfib[
ibhYf XYa 9gdY_h&kYbb b]W\h zVYf\Uidh U`gLY]` dfxjYbh]jYf Cf]a]bU`]hxhgVY(
_xadZib[ ni VY[fY]ZYb)`b(X]YgYa HfcnYggXYf ZcfhgW\fY]hYbXYbCf]a]bU`]g]Yfib[
jcb ]``Y[U`YfAaa][fUh]cb \UhhYbib XYf [Ybi]b Uig`xbXYfnYbhf]YfhYCf]a]bU`]hxhg(
X]g_ifg Y]bYbkYgYbh`]W\Yb9bhY]`)

,>; $=384<41;>82?98 ';4748-64=E= 47 )'!#4<5>;<

@]YfVY]bU\a XYf GC(<]g_ifg& XYf UbXYfgU`g]b UbXYfYbYifcdx]gW\Yb KhUUhYb]b
ughYffY]W\ Yfgh]a ?YZc`[Y jcb ,434 ibX XUa]h ]b Yb[Yf NYfV]bXib[ a]h XYf
HfcV`YaUh]g]Yfib[ XYf ?fYbnyZ]]ab[ ibX Aaa][fUh]cb fY`YjUbhkifXY& Y]bYYbh(
gW\Y]XYbXYJc``Y Y]b5<]YgYf \Uh g]W\[YfUXYni Uig XYa L\YaU XYf 9ig`xbXYf_f](
a]bU`]hxh\YfUig Ybhk]W_Y`h)Ab>cfa XYggc[YbUbbhYbsCf]a]bU`hcif]gaigr bU\a
XUg:]`X XYf GC YfghYCcbhifYb Ub) KY]h9bZUb[ XYf 4+Yf BU\fY hfUhX]Y zC ]b
dc`]nY]`]W\Yb9bU`mgYb$]bgVYgcbXYfY]a ^x\f`]W\Yb K]W\Yf\Y]hgVYf]W\h%U`gsIiU`]hxhg(
gdfib[r ]a :YfY]W\ XYf s9ig`xbXYf_f]a]bU`]hxh$#( ]a K]bbY Y]bYf nibY\aYbXYb
AbhYfbUh]cbU`]g]Yfib[&HfcZYgg]cbU`]g]Yfib[&Gf[Ub]g]Yfib[ ibX ?YkU`hhxh][_Y]hXYf
Cf]a]bU`]hxh4

( ]b =fgW\Y]bib[6 XUVY]ZUgghYaUb ibhYf X]YgYaCzfnY` ibhYfgW\]YX(
`]W\ghYCf]a]bU`]hxhgZcfb`YbnigUaaYb $j[`) Kc\`Yf ,444& -1 *+!"

Ncb :Y[]bb Ub_Ua XYa EYf_aU` XYf FUh]cbU`]hxhVnk) XYf Yh\b]gW\Yb@Yf(
_ibZh VY]XYf @YfUigV]`Xib[ XYgGC(:YXfc\ib[gV]`XYg Y]b kYgYbh`]W\YfKhY``Yb(
kYfh ni5 YgZib[]YfhY [`Y]W\YfaUwYb U`g=f_Ybbib[gnY]W\Yb ibX U`gKhfi_hifdf]b(
n]d XYfGC) MbhYfX]YgYa?Yg]W\hgdib_hkUf X]Y:Ygh]aaib[ jcb GC(fY`YjUbhYb
<Y`]_hZY`XYfbbU\Yni VY`]YV][UigkY]hVUf)Kc ZUbXX]YGC( Lmdc`c[]g]Yfib[ UiwYf(
\U`V XYfs_`Ugg]gW\Ybr:YfY]W\Y XYf<fc[Yb_f]a]bU`]hxh cXYf O]fhgW\UZhg_f]a]bU`]hxh
gY\f VU`XjYa`Y\fh UiZ <Y`]_hY ]a QigUaaYb\Ub[ a]h ]``Y[U`Yf Aaa][fUh]cb
$KW\`YddYfY]YhW)%Uig[YXY\bhYfY9bkYbXib[)$# <Yf GC(:Y[f]ZZ Zib[]YfhY gca]h
jcb 9bZUb[ UbU`gKmbcbma Z]]f Y]bYbYiY NUf]Uh]cbjcb #`9ig`xbXYf_f]a]bU`]hxhr)
<]Y CYbbnY]W\bib[ XYf GC U`gY]b XifW\ Uig`xbX]gW\YKhfUZhxhYf[fidd]Yfib[Yb
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]adcfh]YfhYg H\xbcaYb ghfi_hif]YfhY XYbb UiW\ XUg[YgUahYdc`]nY]`]W\Y=fZUg(
gib[ggW\YaU)

Ab X]YgYa CcbhYlh kifXY bib Zcfh[YgYhnhY]bY eiUg](bchkYbX][Y CUigU`]hxh
nk]gW\Yb GC ibX ?fYbnyZZbib[ fYgd) Aaa][fUh]cb& ibX ]b XYf >c`[Y ni Y]b[Y(
kUbXYfhYbE]bXYf\Y]hYb& \Yf[YghY``h5UbZUb[`]W\YHfxa]ggY XUZzfkUfYb Y]bYfgY]hg
X]YibhYfghY``hYb=ldUbg]cbghYbXYbnYbjcb bUh]cbU`YbsEUZ]U(Gf[Ub]gUh]cbYbr$jcf(
k]Y[YbX Uig XYb a]hhY`(cgh(Yifcdx]gW\Yb KhUUhYbgck]Y Jigg`UbX& ]b XYf >c`[Y
9`VUb]Yb&=l(Bi[cg`Uk]Yb& ;\]bU& F][Yf]U%&X]Y]a Qi[Y XYf D]VYfU`]g]Yfib[ ]\fY
9_h]j]hxhYb zVYf ]\f bUh]cbU`YgLYffU]b UigXY\bYb kzfXYb) AbXYa XUVY][xbn`]W\
jcb XYbgY\f ibhYfgW\]YX`]W\Yb̀c_U`Yb=bhghY\ib[gVYX]b[ib[Yb ibX (_cbhYlhYb
Zh]fXYfYb=hUV`]Yfib[ UVghfU\]YfhkifXY& `]Ywg]W\Y]b U`gsxiwYfYfr kU\f[Ybca(
aYbYf :YXfc\ib[gZU_hcf $]b?YghU`hXYgsAXYU`hmdigr\]YfUfW\]gW\YfKmbX]_UhYa]h
XYb9hhf]VihYb Y]bYf ?Y\Y]a[YgY``gW\UZh%VfiW\`cg ]b Y]b ]bhYfbYg:YXfc\ib[gdc(
hYbh]Uh̀fUbgZcfa]YfYb)<Yb dc`]nY]`]W\Yb9bU`mgYbkUf X]YgVYnz[`]W\Y]b sacXY`A(
\UZhYfHfcnYggrXYfGC(=ldUbg]cb ni[fibXY[Y`Y[h& XYf_ifn[YZUgghZc`[YbXYgKW\YaU
dfxgYbh]YfhY59b XYf KW\b]hhghY``Yjcb E][fUh]cbgdfcnYggYb kzfXY zVYf X]Y =]b(
gW\`Yigib[ jcb Aaa][fUbhAbbYb Y]bY:Ug]gZh]fX]YkY]hYfY9igkY]hib[ bYiYf ]``Y(
[U`Yf Exf_hY ibX XYfYbCcbhfc``Y XifW\ Uig`xbX]gW\YGf[Ub]gUh]cbYb[YgW\UZZYb&
kcVY] X]YHfcZ]hYUig XYf KW\`YddYfhxh][_Y]hibX X]YCcbhfc``Y Y]bYgJYgYfjc]fg Ub
UigVYihVUfYb]A`Y[U`Yb9fVY]hg_fxZhYbbif U`gbchkYbX][Y ?fibX`U[Y ibX NcfghiZY
Zzf X]Y=hUV`]Yfib[ XYf GC ]bbYf\U`V VYghY\YbXYf]``Y[U`YfibX `Y[U`YfKhfi_hifYb
Ub[YgY\YbkifXY)

MbhYf gc`Y\Yb Hfxa]ggYb YfZc`[hYX]Y ;\UfU_hYf]g]Yfib[ XYf KW\`YddYfY]U`gVY(
gcbXYfgsgcn]U`gW\xX`]W\YrCf]a]bU`]hxhgZcfa a]h Y]bYa VYgcbXYfYb<YghUV]`]g]Y(
fib[gdchYbh]U`&gckc\` ibhYf jc`_gk]fhgW\UZh`]W\Yb?Yg]W\hgdib_hYb$]bNYfV]bXib[
a]h KW\kUfnUfVY]h&?Y`XkxgW\Y YhW)%U`gUiW\ \]bg]W\h`]W\Y]bYf MbhYfa]b]Yfib[
ghUUh`]W\YfAaa][fUh]cbg(& Kcn]U`(ibX 9fVY]hgaUf_hdc`]h]_),, Kc`W\Y=]bgW\xhnib[Yb
azbXYhYb]b X]YCcbghfi_h]cb Y]bYgU``[Y[Ybkxfh][Yb ghUUhg(ibX XYac_fUh]Y[YZU\f(
XYbXYb:YXfc\ib[gdchYbh]U`g XYf GC)%

' =]bY K]W\hkY]gY&k]Y g]Yb]W\hni`Yhnh]b
ghUUhgdc`]nY]`]W\Yb?YZi\fYbdfc[bcgYb XYih`]W\kifXY& X]Y ]``Y[U`Y=]bkUbXYfib[
VYfY]hg_cbgYeiYbhU`gKhUUhgg]W\Yf\Y]hgf]g]_cVY\UbXY`b&( XYbb&gc Y]bYKW\`iggZc`(
[Yfib[5 T2EJ 9AEH@AMEI ;EAHH=J@=J7AH=J7OAJHHHAC=HAJ>EH@AOQEA@AJEI0MW?GAJGVLBABWM
QAEOAMA0AOUOECPJCEBAH@AM@AM:AM>MA?DAMNRJ@EG=OA"QEA8P?DOCEBOD=J@AH"2ECAJOPIN@AHEGOA S$
0$ KMC=JENEAMOAM2EJ>MP?DN@EA>NO=DH!"5M)EB=DMSAP7:AMN?DEA>PJCAJ"6MKNOEOPOEKJ"8?DPOS7AH@AM#
LMANNPJC"3AH@QUN?DAPJ@=J@AMA1AHEGOA$. $KhUUhggW\ihnVYf]W\h,442&CUd)PA&-.%)

Ncf U``Ya X]Y]``Y[U`YAaa][fUh]cb YfgW\]Yb]b XYf dc`]nY]`]W\[Ydfx[hYb K]W\h(
kY]gY$X]Yjcb JY[]Yfib[gjYfhfYhYXbbYb ibX dc`]h]gW\YbJYdfxgYbhUbh]bbYbkY]h(
[Y\YbX fYdfcXin]Yfh kifXY% ]aaYf aY\f U`gY]b jcfk]Y[YbX jcb _f]a]bY``Yb
Gf[Ub]gUh]cbYbibX ]\fYb HfcZ]h]bhYfYggYb[YghYiYfhYfHfcnYgg&kx\fYbX X]Ydc`](
h]gW\YbibX ghfi_hifY``Yb >U_hcfYbXYf9fVY]hg( ibX 9gm`a][fUh]cb YVYbgck]Y X]Y
:YX]b[ib[Yb Zzf X]Y=ldUbg]cb XYf KW\`WddYfhxh][_Y]h$]bgVYgcbXYfYX]Y nibY\(
aYbX fYghf]_h]jY9gm`( ibX Aaa][fUh]cbgdc`]h]_ XYf =M(KhUUhYb%nigY\YbXg Uig
XYa :`]W_ZY`XjYfgW\kUbXYb)<]Yg iagc aY\f& U`gX]YAbhYbg]j]Yfib[ XYfCcbhfc``(
aUwbU\aYb ibX X]Y Cf]a]bU`]g]Yfib[gdfUl]g X]YgYbH\xbcaYbYb nibY\aYbX
JYU`]hxhjYf`]Y\Yb& ibX ]b Y]bYa n]f_i`xfYb ibX gY`VghjYfghxf_YbXYbHfcnYggX]Y
=fZcfXYf`]W\_Y]hjcb kY]hYfYb fYghf]_h]jYbHc`]nY]aUwbU\aYb nif a][fUh]cbgdc`](
h]gW\YbJY[i`]Yfib[ UiZgFYiY ni fYW\hZYfh][YbjYa`GW\hYb) Qi[`Y]W\ _cbbhY
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g]W\ UiZ ``Ug]gXYf GC(CcbnYdh]cb UiW\ XUgHf]aUh dc`]nY]`]W\Yf :Y_xadZib[g(
_cbnYdhY$]a K]bbY Y]bYf =fkY]hYfib[ dc`]nY]`]W\Yf :YZi[b]ggY ibX jYfghxf_hYf
ghfUZfYW\h`]W\YfCf]a]bU`]g]Yfib[ jcb GC(<W,]_hYb%[Y[YbzVYf k]fhgW\UZhg(ibX
gcn]U`dc`]h]gW\cf]Ybh]YfhYbKhfUhY[]YbibX CcbnYdhYbVY\UidhYb)

<]Yg `U[ j)U) UbXYfnYbhfU`Yb:YXYihib[& X]YXYa GC(:Y[f]ZZ U`gLKHESAENOM=OACE#
N?DAICcbnYdhni_Ua) <]Y Y][Ybh`]W\Y<YZ]b]h]cb XYgGC(:Y[f]ZZg V`Y]VhkY]h[Y(
\YbX cZZYb( g]YnY]W\bYhg]W\ [YfUXY XUXifW\ Uig&XUggg]Yg]W\^YkY]`g Ub XYb
s:YXzfZb]ggYbXYf dc`]nY]`]W\YbHfUl]gr cf]Ybh]Yfh$j[`) ``igW\ ,44,& ,+%)AbYfghYf
D]b]Y VYnY]W\bYhXYf LYbb]big gW\`YW\hYfX]b[gU``Y9_h]j]hxhYb&X]YUig dc`]nY]`](
W\Yf K]W\ha]h XYb VYghY\YbXYbEYh\cXYb ibX AbghfiaYbhUf]Ybb]W\haY\f YZ(
ZY_h]j VY_xadZhkYfXYb _ybbYb) =g \UbXY`hg]W\ ]bgcZYfbdf]axf ia Y]b dfc(
[fUaaUh]gW\YgCcbnYdh Zzf X]Y FYicf]Ybh]Yfib[ dc`]nY]`]W\YfEYh\cXYb) <Ybb
a]h XYAbGC(KW\YaU jYfVUbX g]W\ ]bgVYgcbXYfYUiW\ Y]bY NYf`U[Yfib[ \]b ni
Y]bYf cf[Ub]gUh]cbgVYnc[YbYbibX XY`]_hzVYf[fY]ZYbXYbK]W\hkY]gYXYfCf]a]bU`](
hxh&X]Yk]YXYfia Y]bYFYicf]Ybh]Yba[ dc`]nY]`]W\Yf=a`]hh`ib[gghfUhY[]Yb]ad`](
n]YfhY5g]YkUf b]W\haY\f UiZX]Y9iZ_`xfib[ Y]bnY`bYf<Y`]_hYcXYf =bb]hh`ib[ ]b
Y]bnY`bYb&UV[Y[fYbnhYb<Y`]_hVYfY]W\Yb_cbnYbhf]Yfh&gcbXYfb UiZ Y]bY [YbY(
fU`]gh]gW\YKhfUhY[]Ynif 9iZxYY_ib[ jcb Gf[Ub]gUh]cbYbibX _f]a]bY``Yb sKhfi_(
hifY`@ $j[`) HzhhYf*Khfib_ ,440& 02%)<]YgYa gc[) sdfcU_h]jYbr CcbnYdh YbhgdfY(
W\YbX[Y\h Ygb]W\h aY\f ia X]Y JYU_h]cb UiZ Y]bnY`bY_f]a]bY``Y =fY][b]ggY&
gcbXYfb ia Y][Yb]b]h]Uh]jYdc`]nY]`]W\YNYfXUW\hg[Yk]bbib[& X]Y XUfUiZUVn]Y`h&
Y]b bcW\ X]ZZigYgNcfZY`XXYf =bhghY\ib[ jcb KhfUZhUhYbni XifW\`YiW\hYb $j[`)
:igW\*HzhhYf ,44/%)

<]Y ]b dc`]nY]`]W\Yb9bU`mgYbXca]bUbhY K]W\hkY]gYXYf GC U`gYhkUg&XUgg]W\
dc`]nY]`]W\Yf=f_Ybbhb]g[Yk]bbib[ XifW\ C`UbXYgh]b]hxhibX VYgcbXYfgUjUbW]YfhY
s[Y\Y]aX]Ybgh`]W\YrEYh\cXYb $XYf9VgW\chhib[&Ccbgd]fUh]cb&AbZ]`hfUh]cbYhW)%&
j) U)UVYfXifW\ sYh\b]gW\Y?YgW\`cggYb\Y]hrYbhn]Y\h&[Yf]Yh nia aUw[YV`]W\Yb
9gdY_hXYf=]bgW\xhnib[ ]\fYg VYgcbXYfYb:YXfc\ib[gdchYbh]U`g ( [YfUXYUbX]Y(
gYMbZUggVUf_W]hXYf GC gW\`cggYbg]W\X]Y >cfXYba[Yb bUW\bYiYb \Y]a`]W\Yb
vVYfkUW\ib[gaYh\cXYb& ]bgVYgcbXYfYbUW\ XYa ?fcwYb DUigW\Ub[f]ZZ&aUw(
[YV`]W\ Ub $j[`) ``EA ,440%)=]bY gc`W\Y9f[iaYbhUh]cb Yfk]Yg g]W\UiW\ [Y[Yb
_f]h]gW\Y=]bkxbXY Y]bYf V]g\Yf b]W\hbUW\kY]gVUfYbGC ]b ughYffY]W\ fYg]ghYbh&
k]Y g]Y]a Qi[Y XYf <YVUhhYia X]Y=]bZz\fib[ XYg?fcwYb DUigW\Ub[f]ZZgjcf(
[YVfUW\hkifXYb) b

Aa K]bbY X]YgYf;\UfU_hYf]gh]_UZib[]YfhY XUgGC(CcbnYdh gca]h UiW\ U`gbYi(
YgT*O==ON<AEJ@GKJSALO H$XUgn)L) XYbOY[ZU`` U`hYf̀`YXfc\ib[gV]`XYf ZMfX]YKhUUhg(
g]W\Yf\Y]h]b XYftfU XYgCU`hYbCf]Y[Yg YfgYhnhY%5nia Y]bYbXifW\ X]YCcbbchUh]cb
XYf GC U`g?Y[YabUW\h&X]YX]YghUUh`]W\YGfXbib[ $jcb XYbKhfUZjYfZc`[ib[gVY(
\yfXYb V]g \]b nia dc`]h]gW\YbKmghYa%ni ibhYbb]b]YfYb Xfc\h6 nia UbXYfYb
XifW\ ]\fY Kh]`]g]Yfib[ nia [Y\Y]a U[]YfYbXYbibX ibUb[fY]ZVUfYbs?Y[bYfr& XYf
g]W\XifW\ gY]bYEYh\cXYb [fibX`Y[YbX jcb XYf sbcfaU`Ybr Cf]a]bU`]hxh ibhYf(
gW\Y]XYibX XUa]h UiW\ b]W\h aY\f a]h _cbjYbh]cbY``Yb $fYgd)bif aY\f a]h
[Y\Y]aX]Ybgh`]W\Yb%Hc`]nY](EYh\cXYb VY_xadZhkYfXYb _ybbY ( k]Y X]Ygni[Y(
gd]hnh]b XYbCcbnYdhYbXYf )8OUZLYb[`Y]W\\Y]hrnia 9igXfiW_ _Ua) <Yf =]bgUhn
XYf GC U`gKiVgh]hih h`]f X]Y U`h\Yf[YVfUW\hYb>Y]bXV]`XYfZUbXgY]bYbF]YXYf(
gW\`U[UiwYfXYa ]b Y]bYf nibY\aYbXYb NYfk]gY\ib[ jcb ]bbYfYf ibX xiwYfYf
K]W\Yf\Y]h$j[`) :][c ,44/& ,116 ?yggbYf ,440%ibX XUa]h UiW\ dc`]nY]`]W\YfibX
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a]`]hxf]gW\Yf K]W\Yf\Y]hgU[YbXYb$(X]YgnY][hYg]W\i)U) ]b XYbCcadYhYbn_cbZ`]_(
hYbnk]gW\Yb K]W\Yf\Y]hg(ibX E]`]hxfVY\yfXYb VYnz[`]W\ GC(:Y_xadZib[& X]Y
]a Qi[Y XYf 9igY]bUbXYfgYhnib[ ia XUgE]`]hxfVYZi[b]g[YgYhn ibX XUgK]W\Yf(
\Y]hgdc`]nY][YgYhn,444 ni LU[Y hfUhYb%)

&0196924</31%1480598<=;>5=49818

<]Y dc`]nY]`]W\Zcfai`]YfhYb _c``Y_h]jYb :YXfc\ib[gV]`XYf X]YbhYb]a >cfia XYf
Hc`]h]_j]Y`ZUW\U`g>c`]Y Z]]fbUh]cbU`]gh]gW\YibX fUgg]gh]gW\Y>Y]bX(Ccbghfi_h]cbYb5
KdYn]Y` X̀UgbYiY :YXfc\ib[gV]`X XYf GC $XUgXYb Aaa][fUh]cbg_cad`Yl ibX
XYb K]W\Yf\Y]hg_cad`Yl ]bhY[f]YfhY%Yfk]Yg g]W\ U`g[YY][bYh&XYb dc`]nY]`]W\Yb
<]g_ifg ]b Y]bYb fUgg]gh]gW\Yb;cXY ni zVYfgYhnYb)<]Y dc`]nY]`]W\YL\YgY XYf
sYh\b]gW\Yb?YgW\`cggYb\Y]hr[Y\Y]aYf _f]a]bY``Yf Gf[Ub]gUh]cbYbdfx[hY fUgg]gh](
gW\YAbhYfdfYhUh]cbYbVYfY]hgjcf& ]b XYbYbbib ia[Y_Y\fh jcb XYf Yh\b]gW\Yb
Qi[Y\yf][_Y]h UiZ X]Y _f]a]bY``Y Gf[Ub]gUh]cb [YgW\`cggYbkifXY $gcVgdk) ]a
aYX]U`Yb<]g_ifg zVYf X]YsgW\kUfnUZf]_Ub]gW\Yb<fc[YbXYU`Yfr&]b XYa X]YAXYbh](
Z]n]Yfib[ jcb [UbnYb Nc`_g[fiddYb U`gaUZ]ygYNYfVxbXYg]W\YhkUUiW\ ]b XYf
OcfhkU\` XYg:ci`YjUfXg UigXfzW_hY&XYf ]b X]YgYa QigUaaYb\Ub[ jca sAVc(
;`Ubr gdfUW\$&

!"

9iW\ X]Ydc`]nY]`]W\YEYhUd\Yf XYf sAbZ]`hfUh]cbribX sMbhYfkUbXYfib[r RaX
Y]bYUbU`c[Y=bhgdfYW\ib[ ]a fUgg]gh]gW\YbLcdcg XYf sAbjUg]cbr ibX svVYfZfYa(
Xib[q75XUgKnYbUf]cXYf[Yn]Y`hYb9ig\y\`ib[ XYfghUUh`]W\YbJY[i`]Yfib[gZx\][_Y]h
kifXY ia XUgXYf [Yn]Y`hYbQYfgYhnib[ XYf _i`hifY``Yb ibX Yh\b]gW\YbAbhY[f]hxh
XifW\ Aaa][fUh]cb Yf[xbnh&gcXUggg]W\X]Y sghUUhghY]bX`]W\YrnibY\aYbX UiW\ ]b
Y]bY sjc`_gZY]bX`]W\Yr:YXfc\ib[ $jYf_yfdYfh ]a H\UbhUgaUXYf sNYfa]gW\ib[r
U`g?Y$,\f ZMfX]YyghYffY]W\]gW\YAXYbh]hxh%ia_cX]YfYb `]Yw) 0

9iW\ c\bY [Ybi]b fUgg]gh]gW\Y>G<,`M`]Yfib[ YfyZZbYhYX]Y%&Yh\b]g]YfhYrK]W\Yf(
\Y]hg]XYc`c[]Y VfY]hYbJUia& ia bUh]cbU`ghUUh`]W\YHfxfc[Uh]jY XYf fYghf]_h]jYb
QikUbXYfib[g_cbhfc``Y YVYbgck]Y X]Y9iZfYW\hYf\U`hib[ XYfYl_`ig]jYb CcbnYd(
h]cb jcb KhUUhgVzf[YffYW\hYbni fYW\hZYfh][YbibX ni VYZYgh][Yb59b X]Y]XYc`c[]gW\Y
Ccbghfi_h]cb& X]YXYb?Y[YbgUhnnk]gW\Yb XYf K]W\Yf\Y]hY]bYf bUh]cbUX̀YZ]b]Yf(
hYb?YaY]bgW\UZh$XYfAb`xbXYf%ibX XYf >fY]\Y]h XYf E][fUbhAbbYb $>fYaXYb%]b
XYbjYfgW\]YXYbYb:YXfc\ib[ggnYbUf]Yb ]aU[]b]YfhY&_bzdZhYg]W\̂ YbYHfxjYbh](
cbgaUl]aY& X]Y jYf_zfnh [YgdfcW\Yb XUfUiZUVn]Y`hY&sK]W\Yf\Y]hr $gmaVc`]gW\%
jcffUb[][ XifW\ Y]bYA.YgW\fxb_ib[ XYf >fY]\Y]hYb jcb E][fUbh]bbYb ( jcb XYf
s=lhYff]hcf]U`]g]Yfib[r XifW\ ?fYbn( ibX KW\iVfY[]fbY V]g \]b nif JY[`YaYbh]Y(
fib[ ]\fYf ]bbYfghUUh`]W\Yb:YkY[ib[gZfY]\Y]h ( \YfnighY``Yb)<]YgY HfxjYbh]cbg(
`c[]_ YffY]W\hY]\fYb @y\Ydib_h XUf]b&X]Y =]bkUbXYfib[gVY[fYbnib[ U`gdfx(
jYbh]jY KhfUhY[]Y[Y[Yb PYbcd\cV]Y ni dfxgYbh]YfYb)

<]YgYK]W\Yf\Y]hg]XYc`c[]YaUb]ZYgh]YfhYg]W\jcf U``Ya ]b XYf hmd]gW\Ybf\Yhc(
f]gW\Yb>][if& X]YQiYf_Ybbib[ cXYf 9igXY\bib[ XYfJYW\hYjcb Aaa][fUbh]bbYb
$YVYbgck]Y @]fsCf]a]bY``Yr& kcVY] VY]XY]a GC( ibX A``Y[U`]hxhgX]g_ifgkY]h[Y(
\YbX [`Y]W\[YgYhnhkifXYb% b]W\hbif U`g@]bXYfb]gYZZY_h]jYfAbib][fUh]cbg( ibX
Cf]a]bU`]hxhg_cbhfc``Y&gcbXYfb [YfUXYni U`gMfgUW\YZ]]f sE]ggVfxiW\Yr U``Yf9fh
XUfnighY``YbibX XUa]h Y]bYJY`Uh]j]Yfib[ X]YgYfJYW\hYjcfnibY\aYb) <]Yg hfUh
]b XYbdc`]nY]`]W\(hYW\bc_fUh]gW\YbNcfghY``ib[Yb nif =ZZY_h]j]Yfib[ XYgKW\iV(
gmghYagYVYbgcXYih`]W\ \Yfjcf 1& k]Y ]b XYb <]g_ifgYb zVYf XYb sE]ggVfUiW\r
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XYg9gm`fYW\hg&V]g \]b nif <]g_fYX]h]Yfib[ XYf 9iggW\ydZib[ XYf $c\bYX]YgjYf(
_zfnhYb%JYW\hga]hhY Ù`gsE]ggVfUiW\r nia QkYW_XYf sNYfny[Yfib[r ibX %:Y(
\]bXYfib[r XYg9VgW\]YVY(NYfZ5,\fYbg),2 <]Y :YgW\bY]Xib[ Y`YaYbhUfYfJYW\hg(
[UfUbh]YbkifXY aUw[YV`]W\ ibhYf X]YgYaHf]aUh XYf %E]ggVfUiW\gVY_xadZib[r,3
jcfUb[Yhf]YVYb)

Ma X]YVYgcbXYfYCcbhfc``Y ibX CAJAMAHHA=]bgW\fxb_ib[ XYf JYW\hYjcb Aa(
a][fUbh]bbYb ni fYW\hZYfh][Yb&Yfk]YgYbg]W\%Yh\b]g]YfhYr>Y]bXV]`X_cbghfi_h]cbYb
nif AXYbh]Z]_Uh]cbVYgcbXYfg[YZU\f`]Y\Yf ?fiddYb U`g[YY][bYhYf @YVY`)

<]Y KY[aYbh]Yfib[ ibX @]YfUfW\]g]Yfib[ jcb Aaa][fUbhA\bYb UiZXYf :YXfc(
\ib[gg_U`U kifXY ]bgh]hih]cbY`]̀a JU\aYb XYfCcbhfc``dfUl]g ibX XYf_cffYgdcb(
X]YfYbXYb<Yg]bhY[fUh]cb ]a E][fUh]cbggmghYafYdfcXin]Yfh5 Ke&&#LY[Uh]cbgqibX
Cf]a]bU`]g]Yfib[g`c[]_ [f]ZZYbdYfaUbYbh]bY]bUbXYf&XUX]YjYfgW\xfZhYb9iggW\`igg(
aYW\Ub]gaYb gmghYaUh]gW\^YbY$K]W\Yf\Y]hg(%J]g_Yb \YfjcfVfUW\hYb& XYfYb:Y(
_xadZib[ XUbbXYbdc`]nY]`]W\YbAbgh]hih]cbYbzVYfUbhkcfhYhkifXY)
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<Yf dUfU``Y`YHfcnYggXYf 9igkY]hib[ ibX sNYfdc`]nY]`]W\ib[r XYf E][fUh]cbg(
_cbhfc``Y ibX XYf %=h\b]g]Yfib[r XYf Cf]a]bU`]hxhg_cbhfc``Y$]bgVYg)UiW\ XifW\
X]Y9igXY\bib[ YbhgdfYW\YbXYfKcbXYf(:YZi[b]ggY%fYghfi_hif]YfhY X]YCcbhfc``q
aighYf ]a K]bbY Y]bYf >c_igg]Yfib[ UiZ Uig`xbX]gW\YE]bXYf\Y]hYb5

<]Y KY`Y_h]j]hxhXYf Ccbhfc``dfUl]g kUf VYfY]hgXifW\ X]Y <YZ]b]h]cb XYgGC(
MaZY`XgU`g%9ig`xbXYfa]`]Yir jcf[Ydfx[h5 [YfUXYg]W\hVUfY&gcn]U àUf[]bU`]g]YfhY
?fiddYb ( j) U) XifW\ X]Y NYfgW\]YVib[ dc`]nY]`]W\Yf9iZaYf_gUa_Y]h UiZ XAY
bYiY %[YZU\f`]W\YC`UggYrXYf A``Y[U`Yb( fzW_hYbXUa]hghxf_Yf]bg N]g]Yf dc`]nY]`](
W\Yf vVYfkUW\ib[ $j[`) HzhhYf,443%)<]Yg [U`hiagc aY\f& U`gg]W\X]Ydc`]nY]`](
W\Yb Ccbhfc``gW\kYfdib_hY& NYfXUW\hgncbYbibX ([fiddYb XYf A``Y[U`]hxhg(ibX
GC(,.Y_xadZib[ nibY\aYbX zVYf`U[Yfb5<]Y _cbh]bi]Yf`]W\Y AbhYbg]j]Yba[ jcb
Hc`]nY](JUnn]Yb]a :YfY]W\ jcb 9gm`(ibX >`zW\h`]b[gibhYf_zbZhYb&X]YibhYf gc`q
Y\Yb NcfnY]W\Yb U`g_f]a]bc[YbY QcbYb [Y`hYb&jYfXYih`]W\h X]YgY=bhk]W_`ib[)
=]bY bUW\%Yh\b]gW\YbrCf]hYf]Yb cf]Ybh]YfhYCcbhfc``dfUl]g k]fX ni[`Y]W\ XifW\
]bgh]hih]cbY``YKdYn]U`]g]Yfib[ghYbXYbnYbjYfghxf_h ibX jYfZYgh][h,4

6X]Y XUa]h ]b(
Xin]YfhYCf]a]bU`]g]Yfib[gdfUl]g VYghxh][hXUgGC( NYfXUW\hggW\YaUnigxhn`]W\$j[`)
HzhhYf*Khfib_ ,440%)

<]Y kY]h[YZUgghYGC(NYfXUW\hg_cbghfi_h]cbibX X]YXUa]h jYfVibXYbYb dfc(
U_h]jYb=fa]hh`ib[gghfUhY[]Yb]ad`]n]YfYb ni[`Y]W\ Y]bYhYbXYbn]Y``YNYfU``[YaY]bY(
fib[ XYf Ccbhfc``dfUl]g Vnk) XYfYbDcg`ygib[ jcb _cb_fYhYb 9b`xggYbibX NYfq
XxW\h][Yb&ibX jYfgW\]YVYb dc`]nY]`]W\Y AbhYfjYbh]cbYbkY]h ]bg NcfZY`X bcW\
ibgdYn]Z]gW\Yf&UVghfU_hYf?YZU\fYb $j[`) KUW_,4406 HzhhYf,443%)<]YgYa EighYf
_cffYgdcbX]YfhY]a :YfY]W\ XYfE][fUh]cbg_cbhfc``Y X]Ygi_nYgg]jY@]bY]bjYf`U[Y(
fib[ XYf?fYbn_cbhfc``Y ]bgDUbXYg]bbYfYibX ]\fY NYfU``[YaY]bYfib[ ]fb EcXY``
XYf %KW\`Y]YfZU\bXib[r)

AbX]YgYaCcbhYlh YfghfYW_Ybg]W\X]YdfxjYbh]jYb Ccbhfc``Yb hYbXYbn]Y`ÙiZ
U``Yb]YXYf[Y`UggYbYbAaa][fUbh]bbYb ibX E]bXYf\Y]hYb VYgh]aahYf @Yf_ibZh&
niaU` g]Y]a GC(<]g_ifg [YfUXYni U`geiUg](bchkYbX][Yg GC(MaZY`X ( gckc\`
U`gdchYbh]Y``YGdZYf $Vgdk)KW\ihn[Y`XYfdfYggib[Yb%U`gUiW\ U`gdchYbh]Y``Y@Y`ZYf
$JY_fih]Yfib[ ibX =]bV]bXib[ ]b ]``Y[U`Y9_h]j]hxhYb XYf Cf]a]bY``Yb Gf[Ub]gU(










