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=^Z KZidgca YZgr^ciZgcVi^dcVaZc?^cVcoVgX]^iZ`ijgq ^hi^c YZgolZ^iZc Awa[iZYZg
5,Zg CV]gZVc Y^ZLe^ioZ YZg:\ZcYV [i^g @adWVa@dkZgcVcXZ\ZgyX`i* :jhaxhZg
]^Zg[^^glVgZc Y^ZhX]lZgZc ?^cVco`g^hZĉ c LyYdhiVh^ZcjcY ;Z[i^gX]ijc\Zc' h^Z
`xcciZc Vj[ Y^Z?^cVcooZcigZcYZgPZai jcY Y^Z\gdvZc ;Vc`Zc jcY ^chi^iji^d)
cZaaZc:caZ\Zg yWZgheg^c\Zc*BcYZgYVbVa^\Zc=^h`jhh^dc g^X]iZiZh^X]Dg^i^` c^X]i
cjg \Z\Zc Y^ZHe[Zg YZgDg^hZ'hdcYZgcVjX] Vj[ Y^Z\adWVaZcBchi^iji^dcZc BciZg)
cVi^dcVaZgPw]gjc\h[dcYh %BP?&jcY PZaiWVc` %P;&' YZgZcIda^i^` VahlZc^\
]^a[gZ^X]dYZghd\Vg `dcigVegdYj`i^k WZoZ^X]cZiljgYZ*%k\a* >^X]Zc\gZZc -555&
:ah h^X]VaaZgY^c\hoZ^\iZ' YVhhY^ZWZ[i^gX]iZiZ:chiZX`jc\ YZg?^cVcooZcigZcYjgX]
Y^ZDg^hZYZg>cil^X`ajc\hawcYZg lZ^i\Z]ZcY VjhWa^ZW'cV]b YZgKZ[dgbZaVc ^c
WZbZg`ZchlZgiZg PZ^hZ VW*=^Z =^h`jhh^dc ]Vi h^X]b^iiaZglZ^aZ l^ZYZg lZ^i\Z)
]ZcY YVgVj[WZhX]gwc`i'Y^ZNghVX]ZcYZgDg^hZĉ c YZc WZigd[[ZcZcEwcYZgcjcY
c^X]i ^c YZg?jc`i^dchlZ^hZ YZĥ ciZgcVi^dcVaZc?^cVcohnhiZbhoj hZ]Zc* >cihegZ)
X]ZcY hiZ]i Y^ZKZ[dgca YZgcVi^dcVaZc?^cVcobwg`iZ YZg>cil^X`ajc\hawcYZg ^b
OdgYZg\gjcY YZgOdghX]aw\ZA^gZ^cZcZjZ ?^cVcoVgX]^iZ`ijg' lw]gZcY Y^Z:j[\V)
WZcYZg^ciZgcVi^dcVaZcBchi^iji^dcZc Z]Zg ojgyX`\ZcdbbZc lZgYZc* =^ZhZ:j[)
Z^cVcYZg[da\Zkdc :j[) jcY :WhX]ljc\ YZg;ZgZ^ihX]V[i ojg KZ[dgb YZjiZi YVg)
Vj[ ]^c' YVhhZhYVWZĉ^X]i jb Z^cZ\adWVaZjcY hnbbZig^hX]Z LiVW^a^h^Zgjc\kdc
?^cVcoWZo^Z]jc\Zc ^b BciZgZhhZVaaZgEwcYZg'hdcYZgc jgc Z^cZKZ\ja^Zgjc\ ^b
BciZgZhhZYZg\gdvZc ?^cVcooZcigZcjcY ^]gZg ?^cVco^chi^iji^dcZc \Z]i jcY YVhh
OZghjX]Z oj Z^cZg\adWVaZcKZ\ja^Zgjc\' Vc YZgVaaZEwcYZg\aZ^X]WZgZX]i^\iWZ)
iZ^a^\i h^cY' jcY kdc YZgVaaZegd[^i^ZgZc'Vj[ Zg]ZWa^X]Za/-,X`VYZc kdc LZ^iZc
Y^ZhZg?^cVcooZcigZchidvZc lZgYZc*

=^ZhZM]ZhZ hdaâ b ?da\ZcYZc Vjh\Z[i^]gi lZgYZc* :j[ Z^cZDZccoZ^X]cjc\
YZgAVjeibZg`bVaZ jcY ?jc`i^dchlZ^hZ bdYZgcZg ?^cVcobwg`iZ l^gY ]^Zg kZg)
o^X]iZi jcY Vj[ YZc ZghiZc;Z^igV\ rDVe^iVaWgVjX]i DdcigdaaZ6=^Z ^ciZgcVi^dcVaZc
?^cVcobwg`iZq kZgl^ZhZc* >^cZg =VghiZaajc\ YZg YVca^ikZgWjcYZcZc IgdWaZbZ
[da\i Z^cZ) iZ^alZ^hZ`dbbZci^ZgiZ ) L`^ooZYZgKZ[dccY^h`jhh^dc' Y^Zh^X]\gdW
^c :chwioZ ojg LiVW^a^h^Zgjc\jcY :chwioZ ojg =Zgcd`gVi^h^Zgjc\ YZg?^cVcobwg`iZ
jciZgiZ^aZc awhhi*Bb VWhX]a^ZvZcYZc:WhX]c^ii lZgYZc Y^Z\Z\ZcyWZg Z^cZg̀dchZ)
fjZciZc KZ[dcceda^i^` WZig^ZWZcZc;adX`VYZc kdg VaaZbkdc LZ^iZc YZgNL:'
VWZgVjX] kdc YZg>N i]ZcaVi^h^Zgi'Y^Zc^X]i cjg ^YZdad\^Z)'hdcYZgcVjX] ^ciZg)
ZhhZc\ZigV\Zch^cY jcY cjg YjgX] ^ciZch^kZx[[Zcia^X]Z :j[`awgjc\ jcY \ZhZaa)
hX]V[ia^X]ZFdW^a^h^Zgjc\yWZgljcYZc lZgYZc `xccZc* (
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FdYZgcZ ?^cVcobwg`iZ ]VWZc Zg]ZWa^X]Zc>^c[ajhh Vj[ Y^Z l^gihX]V[-6-^X]Z'Y^Z
l^gihX]V[iheda^i^hX]ZjcY Y^Zhdo^VaZjcY hdo^Vaeda^i^hX]Z>cil^X`ajc\ Z^cZg@Z)
hZaahX]V[i*=Zg ]ZgghX]ZcYZc ?^cVcoaaaVg`ii]Zdg^Zoj[da\Z WZl^g`Zc h^ZZ^cZEZc)
`jc\ kdc DVe^iVâ c Y^Z_ZlZ^ah Z[[^o^ZciZhiZOZglZcYjc\* =^Zh awhhih^X]_ZYdX]
b^i i]ZdgZi^hX]Zc jcY Zbe^g^hX]Zc@gycYZcWZolZ^[Zac*Rjb Z^cZcWZo^Z]ih^X]
YVhDdcoZei YZg>[[^o^ZcoVjhhX]a^Zva^X]Vj[ Y^ZKZcY^iZ jcY c^X]i ZilV Vj[ \Z)
hZaahX]V[ia^X]Z>[[^o^Zco^b L^ccZ YZgExhjc\ WZhdcYZghYg^c\ZcYZg\ZhZaahX]V[ia^)
X]ZgIgdWaZbZ*DVe^iVa[a^ZviYV]^c' ld ZhYZc ]xX]hiZc @Zl^cc VWl^g[i%WZ^he^Zah)
lZ^hZ Vj[ YZc VbZg^`Vc^hX]Zc:`i^ZcbVg`i&' jcY c^X]i YV]^c' ld ZhVb bZ^hiZc
\ZWgVjX]i l^gY jcY hZ^c>^chVioYZc ]xX]hiZc GjioZc Wg^c\ZclygYZ %WZ^he^Zah)
lZ^hZ ^c Bc[gVhib`ijgegd_Z`iZ ^c :[g^`V&* Rjb VcYZgZĉ hiVjX] Y^ZVj[ YZc @Z)
l^ccWZ\g^ig Z^c\ZhX]gwc`iZ l^gihX]V[ia^X]Z >[B^o^ZcoYZg ?^cVcobwg`iZ [gV\a^X]'
hdlZ^i YVb^i Z^cZ \yiZgl^gihX]V[ia^X]Z :aad`Vi^dch[jc`i^dc kdc IgdYj`i^dch[V`)
idgZc \ZacZ^ci ^hi*=^Z ;ZlZ\jc\Zc Vj[ ?^cVcobwg`iZc wcYZgcd[i hd hX]cZaâ ]gZ
K^X]ijc\' YVhhkdc Z^cZgEZc`jc\ dYZg\Vg YZb egdYj`i^kZc >^chViokdc Igd)
Yj`i^dch[6-`idgZc `Z^cZ KZYZ hZ^c`Vcc* PZcc Y^Z@ZhX]l^cY^\`Z^i kdc ?^cVco)
bVg`iegdoZhhZcjb Z^cO^Za[*D]Zh\gxvZg ^hiVahY^Z\yiZgl^gihX]V[-6-^X]ZgIgdoZhhZ'
[N]gi Y^ZhZ>ci`deeZajc\ ^b ]VgbadhZhiZc?Vaaoj KZYjcYVco' lV]ghX]Z^ca^X]Zg
VWZgoj Lixgjc\Zc jcY Dg^hZcYZgaZWZchlZaia^X]ZcKZegdYj`i^dc* =^Z IgdWaZ)
bVi^` YZgbdYZgcZc ?^cVcobwg`iZ awhhih^X]b^i YZc WZ^YZcLi^X]lxgiZgc =ZhiV)
W^a^h^Zgjc\jcY =^ho^ea^c^Zcb\ NachX]gZ^WZc*

#"# /HLM;<CFCMTM 8NK<NF?HQ?HNH> ,CH;HQEKCL?H

LZ^i YZgE^WZgVa^h^Zgjc\YZhDVe^iVakZg`Z]gh%jcYYZb uWZg\Vc\ oj Z^cZcKZ\^bZ
[gZ^hX]lVc`ZcYZg PZX]hZa`jghZ& ]Vi Y^ZBchiVW^a^iwiYZg?^cVcobwg`iZ jcY Y^Z
RV]a YZgMjgWjaZcoZc jcY Dg^hZchiVg` oj\ZcdbbZc* EZioiZgZh^cYYVWZĉ^X]i
YZc yWa^X]Zc̀ dc_jc`ijgZaaZc PZaaZcWZlZ\jc\Zc \Z[da\i' hdcYZgc ]VWZc Z^cZ
Z^\ZchiwcY^\Z=ncVb^` [^cVco^ZaaZg>je]dg^Z jcY uWZg]^iojc\' eaxioa^X]ZgMgZcY)
jb`Z]g' IVc^` jcY :Whijgo \ZhX]V[[Zc* =^Z ?^cVco`g^hZĉ c YZc 5,Zg CV]gZch^cY
^acbZghX]cZaaZgVj[Z^cVcYZg\Z[da\i6U 55.+5/ ^c YZg>@' -550+51 FZm^`d' -553+
54 :h^Zc' -554 KjhhaVcY' -555 ;gVh^a^Zc'jcY ^b CV]g.,,- h^cYbVhh^kZ?^cVco)
`g^hZc ^c YZgMyg`Z^' ^c BcYdcZh^ZcjcY :g\Zci^c^Zc Vjh\ZWgdX]Zc* L^Z ]VWZc
YgVbVi^hX]Z?da\Zc VjX] '+0 YZc c^X]i[^cVco^ZaaZc;ZgZ^X]' Y^ZBckZhi^i^dcZc'Y^Z
IgdYj`i^dc' Y^Z;ZhX]w[i^\jc\* Bc YZc >cil^X`ajc\hawcYZgc [^^]gZc h^ZgZ\Zacy)
v^\ oj Z^cZgYgVhi^hX]ZcRjcV]bZ YZg:gbji' Y^ZVjX] WZ Ẑ^cZgVchX]a^ZvZcYZc
LVc^Zgjc\ YZh?^cVcohZ`idghc^X]i ZcihegZX]ZcYojgyX`\Z]i*

=Zg A^ciZg\gjcY [^^gY^ZhZBchiVW^a^2i^hi^b lZhZcia^X]Zc Y^ZIgZ^hW^aYjc\Vj[
YZc ?^cVcocyg`iZc* IgZ^hZ [jg ?^cVcoi^iZa) :`i^Zc' :caZ^]Zc' =Zg^kViZ' VjX]
Pw]gjc\Zc ) W^aYZch^X] c^X]i ^c ZghiZgE^c^ZVj[\gjcY YZg>^chXayiojc\Zc YZg
Dwj[Zg yWZgY^ZaVc\[g^hi^\ZPZgi]Vai^\`Z^i YZgoj\gjcYZ a^Z\ZcYZc @yiZg %Y^Z
JjVa^iwi YZgIgdYj`iZ' IgdYj`i^dchkZg[V]gZc jcY BccdkVi^dch[V]^\`Z^i kdc Nc)
iZgcZajcZc ZiX*&'hdcYZgcyWZgY^Z`jgo[g^hi^\ ZglVgiZiZ IgZ^hZcil^X`ajc\* =^ZhZ
VWZg]wc\i ^c ZghiZgE^c^Zkdb DVj[kZg]VaiZc VcYZgZgFVg`iiZ^acZ]bZg VW'YVh
^]gZghZ^ihVj[ >glVgijc\Zc yWZgVcYZgZFVg`iiZ^acZ]bZg WZgj]i* %O\a*D^cYaXWZg)
\Zg -55/& =ZgVgi^\Z >glVgijc\Zc yWZgY^Z>glVgijc\Zc VcYZgZgEZjiZ h^cYYZg
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DZgc YZg?^cVcoheZ`jaVi^dc' jcY h^ZZgoZj\Zc Z^cZ=ncVb^`' Y^Zb^i AZgYZckZg)
]VaiZc WZoZ^X]cZil^gY6 PZcc Y^ZZghiZcDwj[Zg Vji\gjcY kdc DjghhiZ^\Zgjc\hZg)
lVgijc\Zc ^c YZc FVg`i Z^chiZ^\ZchiZ^\Zc Y^ZDjghZ* =^Zh l^gY Vah;Zhiwi^\jc\
YZg>glVgijc\Zc Vc\ZhZ]Zc jcY o^Z]i lZ^iZgZ Dwj[Zg Vc* PZcc YVcc Y^ZDjghZ
hiwg`ZgjcY hX]cZaaZghiZ^\Zc' ldaaZc VaaZVc YZc @Zl^ccZc iZ^a]VWZc*=^Z heZ`j)
aVi^kZ;ZlZ\jc\ l^gY ojhwioa^X]YjgX] DwjiZg Vc\Z]Z^oi' Y^ZDgZY^iZVj[^aZ]bZc'
jb kdc Z^cZb ?^cVcobVg`iWdbc oj egd[^i^ZgZc*L^Z\Z]Zc YVWZk̂dc YZg>glVg)
ijc\ Vjh' YZc DgZY^ihewiZgb^i YZb >gaxhVjh YZc ^b PZgi \Zhi^Z\ZcZc IVe^ZgZc
ojgyX`oV]aZc oj `xccZc* PZcc YVcc Y^ZZghiZcLeZ`jaVciZc VjhhiZ^\Zc jcY YZg
Djgh c^X]i lZ^iZg hiZ^\i' byhhZc Y^ZDgZY^icZ]bZg WZgZ^ihZ^cZcMZ^â ]gZgIVe^ZgZ
kZg`Vj[Zc' jb DgZY^iZWZY^ZcZcoj `xccZc* =Vcc h^c`Zc Y^ZDjghZ' bZ]g FVg`i)
iZ^acZ]bZgldaaZc dYZgbyhhZc kZg`Vj[Zc' jcY lZcc Y^Z:WlwgihWZlZ\jc\ hX]cZa)
aZgl^gY' Wg^X]iIVc^` Vjh' ^c YZgVaaZkZg`Vj[Zc ldaaZc' jb ^]gZ OZgajhiZ^c @gZc)
oZc oj ]VaiZc* =^ZhZyWZghX]^ZvZcYZcK*ZV`i^dcZc h^cYYZgA^ciZg\gjcY [yg Y^Z
BchiVW^a^iwiYZg?^cVcobwg`iZ' jcY h^Zh^cYYZg@gjcY [jg Y^Z?^cVco`g^hZc'YZgZc
?da\Zc h^X]c^X]i Vj[ YZc ?^cVcoWZgZ^X]WZhX]gwc`Zc'hdcYZgcVj[ kZghX]^ZYZcZc
PZ\Zc Vj[ Y^ZBckZhi^i^dcZcjcY IgdYj`i^dc' Vj[;ZhX]w[i^\jc\ jcY >^c`dgcbZc
YjgX]hX]aV\Zc*
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?^cVcoVcaZ\ZĝckZhi^ZgZĉc hdaX]ZNciZgcZ]bZc' kdc YZcZc h^Z) jciZg ;ZgyX`)
h^X]i^\jc\ YZhK^h^`dh jcY YZhRZ^i]dg^odciZh) YZc ]xX]hiZc <Zl^cc ZglVgiZc*
=^Zh^hilZYZg cZj cdX] yWZggVhX]ZcY'YZcc @Zl^ccdg^Zci^Zgjc\ ^hiA^g`Ve^iVa^)
hi^hX]ZNciZgcZ]bZc hZ^iZ] jcY _Z YZgigZ^WZcYZFdidg* :WZg b^i YZb ojcZ])
gcZcYZc >^c[ajhh YZg^chi^iji^dcZaaZcBckZhidgZcVj[ YZc ?^cVcobwg`iZc ZcihiZ]i
Z^c cZjZg =gjX` Vj[ YVhFVcV\ZbZci kdc NciZgcZ]bZc' Y^ZKZcY^iZ [E^gY^Z
?^cVco^ckZhidgZcoj hiZ^\Zgc* =^ZhZg=gjX` l^gY V`ijZaa jciZg YZb Li^X]ldgi
rh]VgX]daYZg)kVajZTTHg^Zci^Zgjc\ Y^h`ji^Zgi* %O\a*EVodc^X`jcY J$Ljaa^kVc.%,,&
L^ZA^]gi oj Z^cZgcZjZc NciZgcZ]gcZchT'`jaijiT$ oj\jchiZc YZg>^\ZciybZg' Y^Z
YZgZjgdew^hX]ZcMgVY^i^dcZci\Z\Zc\ZhZioi ^hi*Bc YZg<ZhX]^X]iZ YZhZjgdew^)
hX]Zc DVe^iVa^hbjh]VWZch^X]) jciZg YZb >^c[ajhhkdc Ddc[a^`iZc' :gWZ^iZgWZ)
lZ\jc\' Ldo^VaeVgicZghX]V[i'`VaiZb Dg^Z\ jcY LnhiZb`dc`jggZco ) WZhi^bbiZ
KV]bZc jcY ;ZhX]gwc`jc\Zc ]ZgVjh\ZW^aYZi'Y^ZbVc ^ch\ZhVgcib^i YZb kV\Zc
LX]aV\ldgi rK]Z^c^hX]Zg DVe^iVa^hbjhT$WZoZ^X]cZijcY Y^ZYjgX] F^iWZhi^bbjc\'
Ldo^VaeVgicZghX]V[^6'@ZlZg`hX]V[^6hZ^c[ajhh'Ldo^Va\ZhZio\ZWjc\ j*V*b* Y^Z gZ^cZ
=jgX]hZiojc\ kdc >^\ZciybZg^ciZgZhhZc^c YZc_ZlZ^a^\Zc EwcYZgcWZhX]gwc`Zc*
=^Zh ]ViiZ h^X] VjX] ^c YZc @ZhX]7^[^6haX^ijc\Zc\gdvZg NciZgcZ]bZc c^ZYZg\Z)
hX]aV\Zc'YZgZcFVcV\ZbZci cZWZcYZb WZhdcYZgh\Zl^X]i^\Zc @Zl^cc^ciZgZhhZ
YZg>^\ZciybZg Y^ZBciZ\gVi^dckZghX]^ZYZcZgVcYZgZgBciZgZhhZc) :gWZ^icZ]bZg'
OZgWgVjX]Zg'KZ\^dc' NblZaihX]jio )aZ^hiZc byhhZc* L]VgZ]daYZg)Hg^Zci^Zgjc\
^hiZ^c:c\g^[g Vj[ Y^ZhZNciZgcZ]bZch`jaijg jcY [dgYZgiY^ZLiwg`jc\ YZgIdh^i^)
dc YZg>^\ZciybZg ^c YZg<ZhX]w[^6haZ^ijc\*=Voj lZgYZc OdghiwcYZjciZg =gjX`
\ZhZioi' NciZgcZ]bZc VjhZ^cVcYZg\ZcdbbZc' Y^ZMZ^aZkZg`Vj[^6'Y^Z@Z]waiZg
cVX] YZgDjghZcil^X`ajc\ Vjh\Zg^X]iZi ZiX* =Vhh YZg;Z\g^[[ h]VgZ]daYZgkVajZ
l^hhZchX]Viaa^X]]xX]hi jcegwo^hẐ hi %O\a*?gdjY Zi Va*.,,,& ) ZglVgiZiZ >gigw\Z
b^i V`ijZaaZc jcY ZglVgiZiZc R^chhwioZcVW\Zo^chi ) ^hi YVWZĉZWZchwX]a^X]*>h
lZgYZc LiVcYVgYhjcY R^Za\gxvZc %WZcX]bVg`h&[Zhi\ZhZioi' O^ZgiX-_V]gZhZg[da\Z
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ZglVgiZi' Y^Zh^X] VjX] ^c YZc DjghZc c^ZYZghX]aV\ZchdaaZc*PZgYZc Y^ZR^ZaZ
c^X]i ZggZ^X]i'igZcci YZgBckZhidgh^X]kdca BckZhibZci' jcY YZg:`i^Zc`jgh [Vaai*
=VhWZgy]giolVg c^X]i Y^Zjcb^iiZaWVgZ?^cVco^Zgjc\hh^ijVi^dc' VWZgY^Z̀ yc[i^\Z'
lZ^a b^i YZc DjghZc d[i Y^Z;dc^yihZ^chij[jc\ Z^cZhNciZgcZ]bZch ]ZgVW\ZhZioi
l^gY jcY cZjZ ?^cVco^Zgjc\ h^X]kZgiZjZgi* =^Z ^chi^iji^dcZaaZc:caZ\Zg ]VWZc)
VcYZghVahY^ZigVY^i^dcZaaZAVjhWVc` ) `Z^cZ [ZhiZ;Zo^Z]jc\ oj YZc NciZbZ])
bZc' ^c YZcZc h^Z^ckZhi^ZgZc*L^Z ldaaZc >g[da\Z ) ^c YZg KZ\Za hZ]g hX]cZaaZ
>g[da\Z ) hZ]Zc' jcY lZcc Y^ZhZc^X]i `dbbZc' l^gY YVhBckZhigcZcia^fj^Y^Zgi*
=^ZhZcZjZ NciZgcZ]bZch`jaijg WZhZ]Yc`i h^X] c^X]i Vj[ Y^ZNciZgcZ]bZc' ^c
YZcZc Y^Z^chi^iji^dcZaaZc BckZhidgZciVihwX]a^X]Vah:`i^dcwgZ eYhZci h^cY*L^Z
WgZ^iZih^Z]Vj[ YZcaPZ\Z YZgDdc`jggZco' YjgX] cZjZ LiVcYVgYh'R^ZaoV]aZcjcY
OZg\aZ^X]hbVvhiwWZ%qWZcX]bVg`h88&yWZgY^Z\ZhVgciZP^gihX]V[i Vjh* L^Z [^cYZi
VjX] ^c YZgIda^i^` igVY^i^dcZaaZgAVjhWVc`Zc ^]gZc G^ZYZghX]aV\'Y^ZZ^cZ_V]g)
oZ]ciZaVc\Z DVe^iVaWZiZ^a^\jc\eaxioa^X]ojg =^hedh^i^dchiZaaZc'lZcc YVhNciZg)
cZ]bZc c^X]i W^ccZc`ygoZhiZgRZ^i hZ^cZreZg[dbaVcXZqkZgWZhhZgi*

#"%,IK=C?KM?H?IFC<?K;F?4?N;NLKC=BMNHA>?K:CKML=B;@ML!NH>
7IQC;FJIFCMCE

=Vh =gjX`gc^iiZa YZgBckZhidgZc\Z\ZcyWZg YZgIda^i^` ^hiY^Z=gd]jc\ b^i DVe^)
iVaVWoj\*L^Z^hiYZh]VaW\aVjWlygY^\' lZ^a h^Z[i^g?^cVcoVcaZ\Zgjc\aZ^X] aZ^X]iZg
jcY hX]cZaaZgYjgX]ojhZioZc ^hi VahZilV ijg Z^cZc :jidbdW^a`dcoZgc* EZioiZgZg
]Vi hZ^c<ZaY ^c IgdYj`i^dchVcaV\Zc [^m^Zgi'Y^ZZg c^X]i dYZgcjg jciZg ]d]Zc
DdhiZc a^fj^Y^ZgZcjcY kZgaV\Zgc̀Vcc* BckZhibZci[dcYh `xccZc YZb\Z\ZcyWZg
^]g BckZhibZci \VU Z^cZb MV\ Vj[ YZc VcYZgZcVjh Z^cZb EVcYVWo^Z]ZcjcY %-hi
d]cZ DdhiZc ^c Z^c VcYZgZhkZgaV\Zgc*=^ZhZ \aVjWlygY^\Z !>m^i)Hei^dcq kZg)
hX]V[[i YZc ?dcYhgcVcV\ZgcZ^c ZcdgbZh =gd]ediZci^Va \Z\ZcyWZg KZ\^Zgjc\Zc
jcY ol^c\i Y^ZhZoj Z^cZb LiVcYdgilZiiWZlZgW' ^c YZb hX]g^iilZ^hZ hdo^VaZ>g)
gjc\ZchX]V[iZc jcY :chegyX]Z Vj[\Z\ZWZc jcY YZc ?dgYZgjc\Zc YZg?^cVco^cp
kZhidgZc\Zde[Zgi lZgYZc* =ZgZc BciZgZhhZcYZX`Zc h^X]oj Z^cZZg]ZWa^X]ZcMZ^a
b^i YZcZc VcYZgZg'̂ chWZhdcYZgZZmedgi^ciZch^kZgNciZgcZ]bZc6 c^ZYg^\ZLdo^Va)
aVhiZc'c^ZYg^\ZLiZjZgc' hiVW^aZIgZ^hZ*Pw]gZcY VcYZgZNciZgcZ]bZc VaaZgY^c\h
jciZg bVc\ZacYZg ;^ccZc`Vj[`gV[i jcY hiZ^\ZcYZg:gWZ^ihadh^\`Z^ioj aZ^YZc]V)
WZc' ^hi Y^Zh̀Z^c @gjcY ojg ;Zjcgj]^\jc\ [jg Y^Z?^cVcobwg`iZ* =^ZhZg=gjX`
Zg`Wgioj Z^cZb Zg]ZWa^X]ZcMZ^aY^ZYgVgcVi^hX]ZcOZgwcYZgjc\Zc YZgP^gihX]V[ih)
eda^i^`' \Vco WZhdcYZgĥb >jgdeV YZg5,Zg CV]gZ*L^Z[da\i c^X]i bZ]g bZ]gZgZc
l^gihX]V[iheda^i^hX]ZcR^ZaZc'Y^Z^c Z^cZb `dbeaZmZc LnhiZb kdc Ddbegdb^h)
hZc VjhWVaVcX^ZgilZgYZc byhhZc' hdcYZgc]Vi Z^cZ`aVgKVc\[da\Z6 IgZ^hhiVW^a^yi
^hi YVhdWZghiZ@ZWdi'YZb h^X] VaaZVcYZgZcR^ZaZjciZgojdgYcZc ]VWZc*=^Zh
`Vcc YjgX] Z^cZhZ]ggZhig^`i^kZ@ZaYeda^i^Z̀goljc\Zc lZgYZc* =Zg IgZ^h[^^gY^Z
=jgX]hZiojc\ Z^cZghdaX]Zc^YZdad\^hX]ZcOZgZc\jc\ ^hi_ZYdX] ]dX]* >g WZhiZ]i
^c PVX]hijbhhX]lwX]Z' ]d]Zg :gWZ^ihadh^\`Z^ijcY hdo^VaZgIdaVg^h^Zgjc\*=^Z
iVihwX]a^X]Z>cil^X`ajc\ ^c YZg>N WZaZ\iY^ZhZMZcYZcoZcYZeg^b^ZgZcY\ji*

:jX] Y^Zhd\* rFdYZgc^h^Zgjc\q YZgLnhiZbZ YZghdo^VaZcL^X]Zg]Z^i ^c YZg>N
^hi lZ^i\Z]ZcY :jhYgjX` YZhBciZgZhhZhjcY YZh>^c[ajhhZhYZg?^cVcobwg`iZ Vj[
Y^ZIda^i^`* =^Z %ojcwX]hiMZ^a&Ig^kVi^h^Zgjc\'Y^ZNbhiZaajc\ kdc YZgNbaV\Z[^)
cVco^Zgjc\ Vj[ Y^ZDVe^iVaYZX`jc\ jcY YZg%ojcwX]hicjg iZ^alZ^hZ&KyX`oj\ YZg
:gWZ^i\ZWZgVjh YZg;Z^igV\h[^cVco^Zgjc\ WZ\ychi^\i kdg VaaZbY^Z?^cVco^ckZhid)
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gZc*=jgX] YZc uWZg\Vc\ ojg DVe^iVaYZX`jc\ lZgYZc ^]cZc ^c gZaVi^k̀jgoZg RZ^i
YgZ^hiZaa^\ZF^aa^VgYZcWZigw\Zojg OZg[^^\jc\ \ZhiZaai'b^i YZcZc h^ZVj[ YZc ^ciZg)
cVi^dcVaZc?^cVcobwg`iZc deZg^ZgZc̀xccZ jcY Y^Zh^Zoj ZX]iZc @adWVaIaVnZgh
bVX]Zc* =^ZhZBciZgZhhZch^cYYZglZhZcia^X]Z @gjcY [^^gYZc =gjX` ojg Ig^kVi^)
h^Zcb\ YZghdo^VaZcL^X]Zgjc\hhnhiZbZ ^c Ddci^cZciVaZjgdeV' YZcc Y^ZLVX]Vg\j)
bZciZ' Y^ZWZ^he^ZahlZ^hZSjg Y^ZKZ[dgb YZgKZciZckZgh^X]Zgjc\ Vc\Z[N]gi ldg)
YZc h^cY) kdg VaaZbYVhYZgkZgwcYZgiZc:aiZghhigj`ijg ) h^cYlZYZg i]ZdgZi^hX]
cdX] Zbe^g^hX][jcY^Zgi*%O\a*]^Zgoj Y^ZZmoZaaZciZLijY^Z kdc ;V`Zg jcY PZ^h)
WgdY'-555&*?yg Y^Zkdc YZgKZ[dgb ;Zigd[[ZcZc ^hiYVh>g\ZWc^hVaaZgY^c\hlZc^)
\Zg Zg[gZja^X]*L^ZoV]aZc]x]ZgZ ;Z^igw\Z' WZ`dbbZc Z^cZc^ZYg^\ZgZKZciZ' jcY
YVhcjg' lZcc Y^Z?^cVcobwg`iZ c^X]i ol^hX]ZcYjgX] `daaVW^ZgZc) lVh `Z^cZh[Vaah
\VgVci^ZgilZgYZc `Vcc*

=Zg =gjX`' YZc Y^Z\gdvZc :`iZjgZ Vj[ YZc ?^cVcobwg`iZc Vj[ Y^ZNciZgcZ])
bZc' Y^ZP^gihX]V[ih) jcY Y^ZLdo^Vaeda^i^V̀jhyWZc'hjcaac^Zgih^X]oj Z^cZg̀ dc)
oZcig^ZgiZc:iiVX`Z Vj[ lZhZcia^X]Z DZgcYZbZciZ YZhgcdYZgcZc Zjgdew^hX]Zc
Ldo^VahiVViZh*=V]Zg ]VcYZai Zhh^X]c^X]i jb Z^cZ:c\ZaZ\Zc]Z^i Z^cZhZ^coZacZc
LZ`idgh YZgP^gihX]V[i* =^Z ]cVcocyg`iZ h^cYk^ZabZ]g ojb FZY^jb jcY AZWZa
[a^gZ^cZWgZ^iZ-/ZlZ\jc\ YZg@Z\ZcgYdgb \ZldgYZc* L^Zg^X]iZi h^X] \Z\Zc Y^Z
hdo^VaZcjcY YZbd`gVi^hX]Zc 4**Z[dcc[dgihX]g^iiZ'Y^Z^c YZc ZghiZcWZŶZc CV]g)
oZ]ciZc cVX] YZb olZ^iZc PZai`g^Z\ ) jciZg YZca=bX` Z^cZh[dgihX]g^iia^X]Zc
hdo^VaZcDgw[iZkZg]waic^hhZh) YjgX]\ZhZioi ldgYZc lVgZc*

$ 6?ANFC?KNHAL<?LMK?<NHA?H! 7M;<CFCLC?KNHANH> *?GIEK;MCLC?KNHA
>?K,CH;HQGTKEM?

=^Z ?^cVcocyg`iZ jciZghX]Z^YZc h^X] kdc VcYZgZc?ZaYZgĉ ciZgcVi^dcVaZgP^gi)
hX]V[ihWZo^Z]jc\Zc YVYjgX]' YVhhZh`Z^cZc FVc\Za' hdcYZgcZ^cZO^Y[6-aî ciZgcV)
i^dcVaZgBchi^iji^dcZc jcY =^h`jhh^dch[dgZc \^Wi*=^Z l^X]i^\hiZc h^cY
z YZgBciZgcVi^dcVaZPw]gjc\h[dcYh %BP?&'Z^cZLdcYZgdg\Vc^hVi^dcYZgOZgZ^c)

iZc GVi^dcZc b^i -4/ F^i\a^ZYhWcYZgc%lll*^b[*dg\&'
z Y^ZPZaiWVc` %lll*ldgaYWVc`*dg\& ' VahLX]lZhiZgdg\Vc^hVi^dc YZhBP?' Y^Z

h^X]kdg VaaZbVj[>cil^X`ajc\h[^cVco^Zbc\ `dcoZcig^Zgi'
z Y^Z;Vc` [^^gBciZgcVi^dcVaZcRV]ajc\hVjh\aZ^X] %;BR&'Z^cZ -5/, ZcihiVcYZcZ

@ZbZ^chX]V[ih\gycYjc\ YZg[a^]gZcYZcRZcigVaWVc`ZcYZgPZai %lll*W^h*dg\&'
z Y^ZHg\Vc^hVi^dc[a^gl^gihX]V[ia^X]ZRjhVcaacZcVgWZ^ijcY >cil^X`ajc\ %H><=&'

VahP^gihX]V[ihdg\Vc^hVi^dcYZg[^^]gZcYZc BcYjhig^ZawcYZg%lll*dZXY*dg\&'
z YVhkdc YZc \gdvZc BcYjhig^ZNcYZgĉ b ?ZWgjVg-555 \Z\gycYZiZ ?dbb [jg

?^cVcobVg`ihiVW^a^iwi%lll *[h[dbb*dg\E

/G A^cWa^XV̀j[ Z^cZ\adWVaZKZ\ja^Zgjc\ oZ^X]cZc h^X] Y^ZhZ[jc[ Bchi^iji^dcZc
VaaZgY^c\hYVYjgX] Vjh' YVhhh^ZYjgX] Y^ZBcYjhig^XawcYZgYdb^c^Zgi h^cY6-/Z^ ;BR'
H> <= jcY ?L? gZ`gji^Zgi h^X] hX]dc Y^ZF^i\a^ZYhX]V[i yWZgl^Z\ZcY Vjh YZc
BcYjhig^ZawcYZgc'WZ^bBP? jcY PZaiWVc` ^hiYVhLi^bbgZX]i Z^cZhEVcYZhYjgX]
hZ^cZx`dcdb^hX]Z Lip^g`ZWZhi^bgci' lVh YZgNL: VaaZ^cgjcY -3$C-'YZgLi^cjcZc
jcY YZc @BHEwcYZgc\ji Y^ZAwa[iZ YZgLi^bbZc kZghX]V[[i*Bchi^iji^dcZc' ^c
YZcZc Y^ZLi^bbZ YZg>cil^X`ajc\hNcYZg Z^c\gxvZgZh@Zl^X]i ]Vi' Y^ZVWZgVj[
YZgVcYZgZcLZ^iZ^c YZgPZaix[[Zcia^X]`Z^i lZc^\Zg WZVX]iZilZgYZc' h^cY

;[X'"1]LJIYLS ,(+))+



;[X/]LJO%&L ,(+))+

#! Cxg\ AjiaLX]b^Y

z YZgP^gihX]V[ih) jcY Ldo^VaVjhhX]jhhYZgOZgZ^ciZcGVi^dcZc hdl^Z
z Y^ZDdc[ZgZcoYZgOXgZ^ciZcGVi^dcZc A^gAVcYZajcY >cil^X`ajc\ %NG<M :=

lll*jcXiVY*dg\&*
=^Z =^h`jhh^dc ojg KZ[dgb YZg?^cVcobwg`iZ kZgawj[i ^b lZhZcia^X]Zc ^c olZ^
Ligwc\Zc' YZgZcKZ^X]lZ^iZ jcY Mgw\ZghX]V[ihZ]g jciZghX]^ZYa^X]h^cY*=^Z \gd)
vZc ?^cVco^chi^iji^dcZc jcY KZ\^Zgjc\Zc YZgBcYjhig^Z]cYZg`dcoZcig^ZgZc) jcY
WZhX]gwc`Zc) h^X] ^aclZhZcia^X]Zc Vj[ YVhLiVW^a^h^Zgjc\hegdWaZb'VahdVj[ Y^Z
?gV\Z' l^Z ?^cVcocyg`iZ hiVW^a^h^ZgijcY ?^cVco`g^hZcZcilZYZg kZg]^cYZgi dYZg
WZlwai^\i lZgYZc `xccZc* %O\a*<VgcYZhhjh-555' BF?-555 jcY -555V' B?B:<
.,,,' ]cVcX^Va LiVW^a^in?dgjb .,,,V' .,,,W'.,,,X& =Zgc\Z\ZcyWZg gZ^X]i Y^Z
IZgheZ`i^kZ YZholZ^iZc =^h`jhh^dchhigVc\ZhlZ^iZg jcY kZg[da\i cZWZcYZgLiVW^)
a^h^Zgjc\h[gV\ZVjX] YVhR^Za'?^cVcocyg`iZ oj YZbd`gVi^h^ZgZcjcY ^c Z^cZYZbd)
`gVi^hX]Z^ciZgcVi^dcVaZjcY cVi^dcVaZP^gihX]V[iheda^i^` Z^cojW^cYZc*=^ZhZg:c)
hVio[^cYZi h^X]WZ ŶZgNG<M:= jcY l^gY kdg VaaZbkdc hdo^VaZc;ZlZ\jc\Zc'
GZiolZg`Zc jcY G^X]igZ\^Zgjc\hdg\Vc^hVi^dcZc ) ^c YZc >cil^X`ajc\hawcYZgc
l^Z ^c YZc BcYjhig^X-wcYZgc) kZg[da\i %O\a*NcXiVY .,,-' ;Zaad Zi Va^.̂,,,' :M)
M:< -554&

$"# 7M;<CFCLC?KNHA>?K,CH;HQGTKEM?

>^cZ Ida^i^` ojg LiVW^a^h^Zgjc\YZg?^cVcobwg`iZ hdaaiZh^X]Vj[ kdgWZj\ZcYZ FVv)
cV]gcZc `dcoZcig^ZgZc' Y^ZkZg]^cYZgc' YVhhZhoj MjgWjaZcoZc jcY ?^cVco`g^hZc
`dgcbi* L^ZhdaaiZVaaZgY^c\hVjX] ^c YZgEV\Z hZ^c'Vj[ YZccdX] Z^c\ZigZiZcZ Dg^)
hZchX]cZaajcY l^g`hVb oj gZV\^ZgZc'̂ ]gZ >h`VaVi^dcjcY :jhWgZ^ijc\ oj kZg]^c)
YZgcjcY LiVW^a^iwil^ZYZg]ZgojhiZaaZc*%O\a* Aj[^hX]b^Y -5556 -3/)-33& OdgWZj)
\ZcYZ Ida^i^` awhhih^X]^c k^Zg@gjeeZc Z^ciZ^aZc6
z Y^ZOZgWZhhZgjc\YZgBc[dgbVi^dch\cbYaV\Zc
z Y^Z;Z]^cYZgjc\ yWZccwv^\ g^h`VciZgjcY heZ`jaVi^kZg?^cVco\ZhX]w[iZ
z Y^Z;ZhX]gwc`jc\ `jgo[g^hi^\Zg ^ciZgcVi^dcVaZgDVe^iVaWZlZ\jc\Zc
z Y^ZLiVW^a^h^Zgjc\kdc PZX]hZa`jghZc*
=Zg @gVYYZĥ ciZgcVi^dcVaZcDdchZchZĥ hiA^gY^ZZ^coZacZc@gjeeZc jciZghX]^ZY)
a^X]6uWZg Y^Z GdilZcY^\`Z^i' Y^Z MgVcheVgZcooj kZgWZhhZgc']ZgghX]i WgZ^iZ
uWZgZ^chi^bbjc\7 Y^ZNciZghX]^ZYZWZo^Z]Zch^X]Vj[ Y^Z?gV\Z' l^Z lZ^i bZ]g
jcY WZhhZgZBc[dgcji^dcZc hX]dc VjhgZ^X]Zc' Dg^hZcoj kZg]^cYZgc jcY ?^cVco)
gcwg`iZoj hiVW^a^h^ZgZc*=^Z =^h`jhh^dcZc ojg ;Z]^cYZgjc\ kdc yWZgcawv^\g^h`Vc)
iZc' `jgo[g^hi^\Zc jcY gZ^cheZ`jaVi^kZc ?^cVco\ZhX]w[iZc]Vi Z^cZ\gdvZ RV]a kdc
) ojca MZ^ahZ]g `dcigdkZghZc ) OdghX]aw\Zc]Zgkdg\ZWgVX]i*s]ca^X]Zh \^ai A^g
Y^ZDdcigdaaZ̀ jgo[g^hi^\Zg DVe^iVaWZlZ\jc\Zc* :gc ]wgiZhiZc hiZ]Zc h^X] jckZg)
Z^cWVgZIdh^i^dcZc ^c YZgPw]cb\h) jcY PZX]hZ-`Ea[L[gV\Z\Z\ZcyWZg*JjZg oj
Y^ZhZchVX]a^X]Zc@gjeeZc hiZ]i Y^Z]V\Z YZg^chi^iji^dcZaaZcKZ[dgc-Zc' Y^Zh^X]
lZc^\Zg Vj[ YZc :j[WVj cZjZg VahVj[ Y^ZKZ[dgb YZgWZgZ^ihWZhiZ]ZcYZgBchi^ij)
i^dcZc jcY ^]gZ ?jc`i^dc WZo^Z]i*

:j[ YZg^chigjbZciZaaZc >WZcZ\^Wi ZhZ^cZghZ^iĥciZgcVi^dcVaZLiVcYVgYh'Dd)
Y^XZhjcY OZg]VaiZchgZ\Zac'Y^Zkdc BP?' H><=' -1# ;<;L' aHL<H' a:BL
j*V*b* Zcil^X`Zai ldgYZc h^cY*B]g IgdWaZb a^Z\i ^c YZg=jgX]hZiojc\* >h ]VcYZai
h^X]jb gZX]ia^X]jckZgW^cYa^X]Zrhd[i aVlhq' YZgZckZgW^cYa^X]ZNbhZiojc\ aZioi)
a^X]cjg YjgX] Y^Z_ZlZ^a^\Z cVi^dcVaZ) dYZg^b ?VaaZYZg>N Zjgdew^hX]Z) @Zp
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hZio\ZWjc\ \Zlw]gaZ^hiZi lZgYZc `Vcc* %O*,$ @^dkVcda.̂,,,6& A^Zgoj hiZ]Zc YZc
IVgaVbZciZc jcY KZ\^Zgjc\Zc bVg`i`dc[dbaZ %^cYZgKZ\Za hiZjZgeda^i^hX]Z&jcY
VYb^c^higVi^kZBchigjbZciZ ojg OZg[j\jc\*

CLXILYYLX[UN9"VUAXHUYWHXLU_[UK @ZHUKHXKY.=Zg BP? ]Vi ^c KZV`i^dc Vj[ Y^Z:h^Zc)
`g^hZojhVbbZc b^i ;BR jcY H>Z= Z^cZc @WLJPHS5HZH 5PYYLTPUHZPVU@ZHUKHXK
#@55@$ojg Hg^Zci^Zgjc\ yWZgY^Zl^X]i^\hiZc =ViZc Zcil^X`Zai' Y^Zojg ;ZjgiZ^)
ajc\ YZgx`dcdb^hX]Zc EV\Z Z^cZhEVcYZhZg[dgYZga^X]h^cY*=^Z >g[yaajc\ Y^ZhZg
LiVcYVgYĥhi VaaZgY^c\h[gZ^l^aa^\' jcY W^h>cYZ -555 ]ViiZ ^]c ZghiZ^c `cVeeZh
O^ZgiZa%03&YZg-4/ BP?)F^i\a^ZYhawcYZgV`oZei^Zgi*>h ^hiWZVWh^X]i^\i'hZ^cZ>^c)
]Vaijc\ ojg ;ZY^c\jc\ [^^gYZc Rj\Vc\ oj NciZghiyiojc\hcjvcV]bZc YZhBlg
oj bVX]Zc* IgdWaZbVi^hX]Vc YZc ;ZhigZWjc\Zc ojg OZgWZhhZgjc\YZgMgVcheVp
gZco ^hi VaaZgY^c\hY^ZMVihVX]Z'YVhhh^Zh^X] S-hiVjhhX]a^Zva^X]Vj[ Y^Z>cil^X`)
ajc\hawcYZgVahLX]jaYcZg jcY c^X]i ZWZchdhZ]g Vj[ Y^Z\gdvZc ?^cVco^chi^iji^d)
cZc Vah@awjW^\Zgg^X]iZc' YZgZc OZg\VWZ) jcY :caV\Zeda^i^` k^Za[VX] Y^Z
AVjeikZgVcildgijc\ [a^gBchiVW^a^iwijcY MjgWjaZcoZcVj[ YZc ?^cVcobwg`iZc igw\i*

CLXTLPK[ZF?:SVU?PYPRLUK[XJOLPULILYYLXL7PUHU_H[Q'PbPJOZ'>^c ZiVWa^ZgiZh^ciZgcVi^dcV)
aZhKZ\ZalZg` Zm^hi^Zgicjg [^^gYZc aaZgZ^X]YZg;Vc`Zc* >h h^cYY^Z@gjcYhwioZ
YZh3HYSLX2[YYJO[YYLYMeX3HURLUTNYPJOZ%Z^cZb WZ ŶZg;BR Vc\Zh^ZYZaiZc:jh)
hX]jhh YZg;Vc`ZcVj[h^X]ihWZ]xgYZc YZg@aH)E^cYZg*=^ZhZ@gjcYhwioZh^cYlZ^i)
\Z]ZcY ^c >N)K^X]ia^c^Zc jcY cVi^dcVaZ@ZhZio\ZWjc\ VaaZgH><=) jcY k^ZaZg
>cil^X`ajc\hawcYZg yWZgcdbbZc ldgYZc* =Zg l^X]i^\hiZ WZig^Ai6Y^ZI[a^X]i' [a^g
Y^Z%\Zl^X]iZiZc& K^h^`Zc YZg;Vc`[dgYZgjc\Zc %VahdY^Z:`i^khZ^iZ YZgAVc`W^)
aVco&>^\Zc`Ve^iVagyX`aV\Zĉ c Ax]Z kdc 4" oj W^aYZc*=^Z WZ^YZc\gdvZc K^h^)
`Zc WZo^Z]Zch^X]Vj[ Y^ZRV]ajc\hjc[6^]^\`Z^i YZhLX]jaYcZgh%DgZY^iVjhuaag^h^`d&
jcY YZc IgZ^hkZg[VaaYZg^b Idgi[da^d \Z]VaiZcZc PZgieVe^ZgZ%FVg`ig^h^`d&*=^Z
V`ijZaaZ VchiZ]ZcYZ KZ[dcc YZgAVhZaXg@gjcYhwioZ%O\a*aaVhaZ<dgcb^iiZZ dc
;Vc`^c\ LjeZgk^h^dc -555 jcY -555V&o^ZaiYVgVj[VW'Y^ZhX]ZbVi^hX]Z @Zl^X])
ijc\ kdc DgZY^iZccVX] LX]jaYcZg`ViZ\dg^Zc YjgX] WVc`^ciZgcZK^h^`dbdYZaaZ
oj ZghZioZc'YZgZcJjVa^iwi Z^cZgx[[Zcia^X]Zc :j[h^X]i jciZga^Z\i* =Vh W^ZiZiZ^)
cZghZ^ihY^ZFx\a^X]`Z^i Z^cZg\ZcVjZgZc K^h^`dZ^chX]wiojc\' hX]V[[i VWZgVcYZ)
gZghZ^ihY^Z@Z[V]gZ^cZgLZaWhiWZVj[h^X]i^\jc\YZgDgZY^i^chi^ijiZ jcY uWZg[dgYZ)
gjc\ YZgx[[Zcia^X]Zc DdcigdaaZ*

?yg BckZhibZci\ZhZaahX]Vi-6Zc'YZc ;xghZc]VcYZa jcY Y^ZOZgh^X]Zgjc\Zc \^Wi
ZhW^h]ZjiZ `Z^cZ b^i YZgvVc`ZcVj[h^X]i kZg\aZ^X]WVgZĉciZbVi^dcVaZc KZ\Z)
ajc\Zc' hdcYZc cjg gZaVi^kVaa\ZbZ^cZjcY jckZgW^cYa^X]Z@gjcYhwioZ'Vj[ Y^Z
h^X] Y^ZcVi^dcVaZc:j[h^X]ihWZ]xgYZc ^c ^ciZgcVi^dcVaZcDddeZgVi^dchVjhhX]yh)
hZc\ZZ^c^\i ]VWZc*

CLXOPUKLXB(F?eILXXUdc#X/LX@WLR[SHZPVU'=^Z oV]agZ^X]ZcOdghX]aw\Z]^Zgoj g^X]iZc
h^X]yWZgl^Z\ZcY c^X]i \Z\Zc LeZ`jaVi^dc Vc h^X]' hdcYZgc\Z\Zc YZhiVW^a^h^ZgZc)
YZLeZ`jaVi^dc' Y^Z) Vj[\gjcY heZ`jaVi^kZc AZgYZckZg]VaiZch) oj yWZbawv^\Zc
FVg`iVjhhX]aw\Zc' oj `jgo[g^hi^\Zc bVhhZc]V[iZc DVe^iVa[-yhhZcjcY eaxioa^X]Zc
Nb`Z]g Y^ZhZg?ayhhZ[y]gi*

 ! Y^ZhZbRjhVbbZc]Vc\ he^ZaZcY^Z@WLR[SHZPVUaMVUKY%A^\]anaZkZgV\ZYBchi^)
iji^dch' AEB&Z^cZl^X]i^\Z KdaaZ'lZ^a h^ZZ^cZediZci^ZaaZ@Z[V]g[a^gYVh[$^cVco)

;%T*::[I%XK ,(+))+



;X!'%"DLJOYLS,(+))+

!#& Cxg\ Aaa[[hX]gc^Y

hnhiZb ^ch\ZhVbi YVghiZaaZc*=Vh >e[TJPHS @ZHIPSPZ^>VX[XUZbe[^Z]ai ^c hZ^cZb ;Zp
g^X]i %.,,,V& Z^cIV`Zi kdc -, FVvcV]bZc* L^Zg^X]iZc h^X]RNaaaMZ^aVc Y^ZAEa
hZaWhi'kdc YZcZc bZ]g K^h^`dWZljhhihZ^c jcY Bc[dgbVi^dc kZgaVc\i lZgYZc* =V
Y^ZAEa VWZgbZ^hiZch ^c jcgZ\ja^ZgiZc H[>]dgZoZcigZc VgWZ^iZc'h^cYh^Z`Vjb
Y^gZ`i oj WZaVc\Zc*BciZgZhhVciZgh^cYYV]Zg Y^Z>be[Z]ajc\Zc' Y^Zh^X] Vj[ Y^Z
DgZY^i\ZWZg[^^gAEB ^c YZc gZ\ja^ZgiZc ?^cVcooZcigZc g^X]iZc6L^Z hdaaZcZ^cZg
hX]wg[ZgZc;Vc`ZcVj[p^X]i jciZgldg[Zc' DgZY^iZVc AEB b^i ]x]ZgZc >^\Zc`Ve^)
iVa[dgYZgjc\Zc jciZgaZ\i lZgYZc*

s]ca^X]Z >be[Z]ajc\Zc \^Wi YVh?Lg %.,,,W& [^^gY^Z;Z]VcYajc\ kdc =M7OV&
XL_LUZXLU#=7L$% yWZgY^Z]dX]heZ`jaVi^kZ @ZhX]w[iẐ c YZgKZ\Za VW\Zl^X`Zai
lZgYZc* =^Z E^hiZediZco^ZaaZg=gjX`b^iiZa \Z\ZcyWZg H?< gZ^X]i kdc A^a[hVc)
\ZWdiZc [^^gY^ZOZgWZhhZgjc\YZgLiVcYVgYhyWZgYZc :jhhX]ajhh Vjh WZhi^bbiZc
^ciZgcVi^dcVaZcOZgZ^c^\jc\Zc jcY Y^Z>ghX]lZgjc\ jcY OZgiZjZgjc\ kdc DgZ)
Y^iZc Vjh gZ\ja^ZgiZc ?^cVcooZcigZc Vc ?^ccZc ^c H?< W^hojg :clZ^hjc\ Vc
Bchi^ijiZ ^c ?^cVcooZcigZc'@ZhX]w[iZb^i H?< oj WZZcYZcjcY `Z^cZ cZjZc Z^c)
oj\Z]Zc* >^c IgdWaZb WZ Ŷ^ZhZbOdghX]aV\WZhiZ]i VaaZgY^c\hYVg^c'YVhhk^ZaZ
H[[p]dgZoZcigZc ^c GZl Qdg` jcY EdcYdc a^Z\Zc' Vahdkdc YZc Ydgi^\Zc KZ\^Z)
gjc\Zc \Z[HgYZgilZgYZc*

6PUIL_PLO[UN\VU 8Sd[IPNLT #IHB&PU$.Nb Z^cZVaaojjcWZ`ybbZgiZ jcY YV]Zgg^h)
`VciZ OZg\VWZkdc DgZY^iZcdYZgRZ^X]cjc\ kdc :caZ^]Zc oj kZg]^cYZgc' hdaaiZc
Y^Z@awjW^\Zghiwg`ZgVc YZc DdhiZc kdc RV]ajc\hhX]l^Zg^\`Z^iZc dYZg)Vjh[6-*aaZc
YZg LX]jaYcZg WZiZ^a^\ilZgYZc* =Voj `Vcc p w]ca^X] l^Z ^b Ddc`jghgZX]i )
cZWZcYZc LX]jio YZg@]jW^\Zg Z^c LX]jio YZgLX]jaYcZg kdg YZc @awjW^\Zgĉc
Y^Z_ZlZ^a^\Zc DgZY^i)dYZg:caZ^]Z`dcY^i^dcZc Z^c\ZWVji lZgYZc6 :jhhX]ajhh kdc
>^coZaV`i^dcZckdc @i^jW^\Zb' Hei^dc kdc RjhVio`gZY^iZc' e[a^X]i ojg NbhX]ja)
Yjc\' :`oZei^ZgZc kdc RV]ajc\hbdgVidg^Zc j*V*b* =ZgVgi^\ZDdcY^i^dcZc hiZaaZc
[yg Y^Z@]jW^\Zg DdhiZc YVg'YjgX] Y^Zg^h`VciZDgZY^iZdYZg:caZ^]Zc lZc^\Zg
ViigV`i^k lZgYZc*

AXHUYHRZPVUYYZL[LXU.Djgo[g^hi^\Z MgVchV`i^dcZc'Y^Z^c YZgKZ\Za c^X]i Z^cZgdei^)
bVaZc ?V`idgVaad`Vi^dc'hdcYZgcheZ`jaVi^kZc BciZgZhhZcY^ZcZc' `xccZc hiZjZg)
a^X]kZgiZjZgi dYZgVYb^c^higVi^kZghX]lZgi lZgYZc' d]cZ YVhhYVYjgX] ]c\Zg[g^)
hi^\Z ?^cVco^ckZhibZcih ^c gZaZkVciZgPZ^hZ WZ]^cYZgilygYZc* Bb OdgYZg\gjcY
YZg=^h`jhh^dc hiZ]Zc Y^ZMdW^chiZjZg%NBAV\ -552' :gZhi^h VcY LVlnZg -555&
jcY Y^Z;VgYZedie[a^X]i' VahFVvcV]bZc ojg OZgaVc\hVbjc\ YZg^ciZgcVi^dcVaZc
MgVchV`i^dcZc*s]ca^X]Z BchigjbZciZ `xccZc VjX] ojg OZgaVc\hVbjc\ YZĥ c]c)
Y^hZ]ZcPZgieVe^ZgjbhVioZhZ^c\ZhZioi lZgYZc %hiwg`ZgZ;ZhiZjZgjc\ `jgo[g^hi^\Zg
LeZ`jaVi^dch\Zl^ccZ' cVX] AVaijc\hYVjZg \ZhiV[a6<-iZ;xghZcjbhViohiZjZg&* =^Z
>^c[y]gjc\ Z^cZgMdW^chiZjZg^hi ^c YZc aZioiZcCV]gZc oj Z^cZgDZgc[dgYZgjc\
YZgoV]agZ^X]Zchdo^VaZc;ZlZ\jc\Zc \ZldgYZc' Y^Zh^X] YZb DVgce[ \Z\Zc Y^Z
?^cVcoheZ`jaVi^dc jcY Y^Z=Zbd`gVi^h^Zgjc\ YZg?^cVcobwg`iZ ojb R^Za\ZhZioi
jcY h^X]b^iiaZglZ^aZ ^c YZb \adWVaZcGZiolZg` :MM:< dg\Vc^h^Zgi]VWZBa*

3LYJOXdUR(TNR[X_MXPYZ#PELXPUZLXUHZPVUHSLX;HWPZHSIL]LN[U?49S':j[ Y^ZhZb@ZW^Zi]V)
WZc^c YZc aZioiZcCV]gZc Idh^i^dchkZ2cYZgjc\Zc hiVii\Z[jcYZc' Y^ZW^ĥ c YZc
BP? ]^cZ^c gZ^X]Zc*=^Z FZ]g]Z^i YZgVc YZgKZ[dgbY^h`jhh^dc ;ZiZ^a^\iZc ]wai
















