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B_ CSZdW,**+ hWd]w`VWfW`liW[ VWdTWVWgfW`VefW`KWbdueW`fS`fWV̀We?adeUZg`Ye'
liW[Ye 7>S >JA 4@KJKIF@O[` bdabZWf[eUZW_Ma`XS^^%VSeeVSep>`VWVWd@WeUZ[UZfWo
XwdV[W<adbadSfW@ahWd`S`UWYW]a__W` eW[g`V VSè adVS_Wd[]S`[eUZWFaVW^ [̂`
VWdYS`lW` PW^fV[WOadZWddeUZSXfWdYdW[XW#AS`e_S``) DdSS]_S` ,**+$( B` V[WeW_
FaVW^ ĥWdXwYW`V[WD^W[`S]f[a`udB``W`%V[W@S^[a`eX[YgdW`VWeOa^]e]Sb[fS^[e_ge%
wTWdW`feUZW[VW`VWe@Wi[UZf(=[WeWeFaVW^ [̂ef lgY^W[UZ;WefS`VfW[Ŵ[`WdKWYg^Sf['
a`eiW[eW%V[Wha` VW`?[`S`l_ud]fW` TWef[__f i[dV(

=WdPW`VWbg`]f S` VW`:]f[W`_ud]fW` [_ Fudl ,***% V[W?[`S`le]S`VS^W VWd
>`da`' qdSg`V V[W:`W[Y`g`Y ha` N`fWd`WZ_W`eYWi[``W`VgdUZVSeFS`SYW_W`f
iSdW` V[WT[e^S`YVWgf^[UZefW`:geiwUZeW VWdP[VWdebdwUZW%V[WV[WeWdKWYg^Sf['
a`eiW[eWW[YW`fw_^[UZe[`V( :^e V[WNL'S_Wd[]S`[eUZWGafW`TS`] :`XS`Y ,**+ V[W
?[`S`l_ud]fW dWffWfW%bdahal[WdfWe[WSgUZW[`W`_See[hW`MdS`eXWdha` N`fWd`WZ'
_W`eeUZg^VWS̀gXASgeZS^fW%V[WB__aT[^[W` ]SgXfW`%VWdLUZg^VWV̀WddW[UZefW`
ASgeZS^fWSgXV[WNL'S_Wd[]S`[eUZW;g`VWedWY[Wdg`Y%g`V VWdLUZg^VWV̀WdYWeS_'
fW`NL'S_Wd[]S`[eUZW P̀[dfeUZSXfSgXVW`KWefVWdiW^f(

N_ V[W@dg`V^SYWV̀WeX[`S`lYWfd[WTW`W`DSb[fS^[e_gelg hWdefWZW`[ef Wèwfl'
^[UZ%W[`WdeW[feV[W+ZWad[WVWeN`fWd`WZ_W`elg S`S^ke[WdW`%S`VWdWdeW[feV[WFS'
]dav]a`a_[W VWe?[`S`lekefW_e%g_ ZWdSgelgSdTW[fW`%i[W e[UZV[WeWTW[VWM̀ZWad[W'
WTW`WỲWYW`eW[f[YTWW[`X^geeW`(=Wd?[`S`l]Sb[fS^[e_ge TSe[WdfSgXW[`WdebWl[W^^W`
=a]fd[` VWeN`fWd`WZ_W`e%V[WV[WDa`fda^^WVWdN`fWd`WZ_W`VgdUZV[W:]f[a`u'
dB``W`^WY[f[_[Wdf4=Wd=a]fd[` ha_ :]f[a`ud S^eLaghWdu`(=S WebdS]f[eUZg`_vY'
^[UZ[ef%VSeFS`SYW_W`f ha` SgtWdZS^TVWeN`fWd`WZ_W`efSfeuUZ^[UZlg ]a`fda^'
^[WdW`%VdwU]fe[UZV[WeWDa`fda^^W[` @dg`VeuflW`VWdN`fWd`WZ_W`eXwZdg`YSge(
=[WeW@dg`VeuflWTWefWZW`[` VWdOWdbX^[UZfg`Y%TWef[__fW>dYWT`[eeWlg WddW[UZW`
Tli( [` VWd?adVWdg`ỲSUZ W[`WdTWef[__fW` KW`fST[^[fuf(=[W:geTdW[fg`Y V[WeWe
B_bWdSf[he[ef W[`WW`VaYW`WJgW^^WVWdB`efST[^[fufSgXDSb[fS^_ud]fW`(=SdSgeXa^Yf%
VSeeV[W:geiwUZeWVWeYWYW`iudf[YWD̀Sb[fS^[e_gè [UZf ]add[Y[WdfiWdVW ]̀v``W`
aZ`WW[`eUZ`W[VW`VWq`VWdg`YW`[` VWd<adbadSfW@ahWd`S`UW(
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=[W=a]fd[` ha_ :]f[a`ud S^eLaghWdu`%V[W\gd[ef[eUZWǸdebdg`Ye[ef%Wd]^udfVSe
N`fWd`WZ_W`lg W[`W_>[YW`fg_eaT\W]f g`V VW`:]f[a`ud lg eW[`W_>[YW`fg_e'
egT\W]f(=S_[f iWdVW V̀W_:]f[a`ud >[YW`fg_edWUZfWTWlwY^[UZVWeN`fWd`WZ_W`e
wTWdfdSYW`(B` VWdv]a`a_[eUZW` L[UZfiW[eWi[dV V[WeWLaghWdu`[fufYWdWUZfXWdf[Yf
_[f VW`K[e[]W`%V[W:]f[a`udB``W` [` OWdY^W[UZlg S`VWdW`%[` VSe?[d_W`YWeUZWZW`
[`ha^h[WdfWISdfW[WẀ[`YWZW`' i[W lg_ ;W[eb[W;̂WeUZuXf[YfWaVWd]dWV[fYWTW`VW
B`ef[fgfWVWeN`fWd`WZ_W`e(=[WeW=a]fd[` T[^VWfeW[fVW_XdwZW,̀*( CSZdZg`VWdf
V[W@dg`V^SYWVWdKWUZfehadeUZd[XfW`XwdV[WS_ NL'S_Wd[]S`[eUZW :̀]f[W`_Sd]f
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:Y^[WffS K̂WTWd[agj4K[e[]a g`V KW`V[fW[_ X[`S`lnVa_[`[WdfW`DSb[fS^[e_ge 1+

`af[WdfW`N`fWd`WZ_W`(L[WZSf [`eTWea`VWdWVSe:]f[W`dWUZf TWW[`X^geef%VSelg'
`uUZefXvVWdSŴ`fefS`VW [̀ef(

=[W=a]fd[` ha` VWd:]f[a`udeeaghWdu`[fuf efWZf\WVaUZ[` W[`W_LbS``g`YehWd'
Zu^f`[e lg_ liW[fW` PWeW`ebd[`l[b W[`WeX[`S`lYWfd[WTW`WD̀Sb[fS^[e_ge4V[W>d'
ZvZg`Y VWdE[cg[V[fuf, ha` DSb[fS^_ud]fW`(=[WeWE[cg[V[fuf TWV[`YfliW[ :ebW]fW4
Rg_ WdefWX̀wZdfe[Wlg W[`Wdp<NBJJQJDRKJ2BOFPUQJA6KJPNKHHBWi[W V[We;Wd^Wg`V
FWS`e #+3-,$ Wdef_S^[YSgeYWXwZdfZSTW`(PW[^VWd:]f[W`TWe[fl Tli( V[W:]f[a`u'
dB``W`hWdefdWgfe[`V%ZSTW V̀[W:]f[a`udB``W` `[UZf V[WFvY^[UZ]W[f%[ZdWLaghWdu'
`[fuf SgelgwTW`4V[WDa`fda^^WwTWdV[WN`fWd`WZ_W`W`fY^W[fWf[Z`W`( Rg_ liW[fW`
dWVgl[WdfW[`WZaZWE[cg[V[fuf VSeK[e[]a%VSeV[W:]f[a`udB``W` fdSYW`%[`VW_ e[W
[ZdWIadf Xa^[W[̀__Wd i[WVWdg`V dSeUZhWdu`VWd#̀V[hWde[X[l[WdW`$]v``W`( :gX'
Ydg`V V[WeWd=[hWde[X[]Sf[a`eWXXW]fWhWd^[WdfV[W:]f[a`udeeaghWdu`[fuf%V[Wv]a`a'
_[eUZ VgdUZV[WK[e[]awTWd`SZ_WTWYdw`VWfi[dV%S^^WdV[`Ye[ZdWI^Sge[T[^[fuf(

=[WeWdP[VWdebdgUZZSf \WVaUZ̀[UZf VSlg YWXwZdf%VSeeV[WeW=a]fd[` [` ?dSYW
YWefW^^figdVW( B_ @WYW`fW[^%`SUZ W[`Wd̂u`YWdWL̀UZ^SXbSgeWigdVW V[WBVWWVWd
:]f[a`udeeaghWdu`[fuf [` VW`1*WdCSZdWèaiaZ^ [` !MZWad[Wi[W IdSj[e i[WVWdlg_
EWTWẀdiWU]fg`V V[WOadefW^^g`YhWdTdW[fWf%VSeeV[WhWd^adWỲWYS`YW`WDa`fda^^'
d`SUZfVWd:]f[a`udB``W` W[`W?ad_ ha` 4JPBFDJQJDVSdefW^^f(

=Wd;WVWgfg`YelgiSUZe VWdea YW`S``fW` OWdfdSYefZWad[W`[` VWdv]a`a_['
eUZWg̀`V ebufWdSgUZ\gd[ef[eUZW=̀[el[b^[` #i[WWTW[̀_ ?adeUZg`YeliW[Y7>S >JA
4@KJKIF@O"efW^^fWW[`TWVWgfeS_WeOWZ[]WX̂wdV[WOWdTdW[fg`Yg`V KWUZfXWdf[Yg`Y
VWd=a]fd[` VWd:]f[a`udeeaghWdu`[fuf VSd(B`eTWea`VWdWVSe[` VWdr]a`a_[W TW'
]S``fW LNFJ@FL>HV>DBJP$8KABHHeb[W^fW[`WiWeW`f^[UZWKa^^W%[`VW_ WeV[WXad_S^W
=SdefW^^g`YV[WeWdBVWWVWd>`fW[Y`g`Y ^[WXWdf(@W_ut V[WeW_FaVW^ î[dV VSeFS'
`SYW_W`fW[`WeN`fWd`WZ_W`eha` VW :̀]f[a`udB``W` pS`YWefW^^fo%g_ ^WflfWdW`lg
V[W`W`(=aUZ VWdHbbadfg`[e_ge VWeFS`SYW_W`fe%[` RgeS__W`ZS`Y _[f VWdW`
bd[h[^WY[WdfW_P[eeW` wTWdVSeN`fWd`WZ_W`g`V eW[`W?wZdg`Y%hWd^S`Yf̀SUZL[n
UZWdZW[fehad]WZdg`YW`%VS_[f V[WFS`SYWd[``W` `[UZf VgdUZF[ee_S`SYW_W`faVWd
>[YW`[`fWdWeeWVW`PWdfVWeN`fWd`WZ_W`eXwdV[W:]f[a`udB``W` eUZ_u^Wd`(-=[W
:]fgS^[e[Wdg`Y V[WeWd=a]fd[` [_ KSZ_W` VWd<adbadSfW@ahWd`S`UW'=WTSffWZSf
TWi[d]f%VSeeWjfWd`Wg`V [`fWd`WDa`fda^^_WUZS`[e_W`TW[N`fWd`WZ_W` W[`YW'
d[UZfWfigdVW`%V[WV[Wp^[cg[VW`o:]f[a`udB``W` XwdV[Wefdg]fgdW^^WN`_vY^[UZ]W[f%
[ZdWeaghWdu`WD̀a`fda^^dWUZfWSgelgwTW`%]a_bW`e[WdW èa^^W`(Rg VW`WjfWd`W`
FWUZS`[e_W`luZ^W`[`eTWea`VWdWV[WFvY^[UZ]W[fXW[`V^[UZWdsTWd`SZ_W` #YWdW'
YW^f[` VW`W`febdWUZW`VW`;vdeW' g`V N`fWd`WZ_W`eYWeWflW`$eai[W V[W>j[efW`l
eaY(pYSfW]WWbWdo%S^eaB`Xad_Sf[a`e_[ff^Wd`SgX?[`S`l_ud]fW` i[W P[dfeUZSXfebdw'
Xg`YeX[d_W`%?[`S`lS`S^kefW` g`V KSf[`YSYW`fgdW`(EWflfWdW`]a__f V[W:gXYSTW
lg%N`fWd`WZ_W`e[`Xad_Sf[a`W`%[`eT( ;[^S`lVSfW`%XwdV[WB`hWefadB``W`lg bdwXW`
g`V lg VWgfW`(B`fWd àT^[WYfWe[`eTWea`VWdWVW`F[fY^[WVWdV̀WeOadefS`VWe!?K>NA
K5AFNB@PKNO"#V[WKWUZfWVWd:]f[a`udB``W` lg e[UZWdg̀`V lg eUZwflW`(@W_ut VWd
=a]fd[` [ef WeVWdOadefS`V%VWdVSeFS`VSf VWd:]f[a`udB``W` Zu^f%VSeFS`SYW'
_W`f lg wTWdiSUZW`(=S_[f V[WeWV[el[b^[`[WdW`VWKa^^WVWeOadefS`VWeYWiuZd^W[e'
fWf[ef%i[dV V[WN`STZu`Y[Y]W[f VWdOadefS`Ve_[fY^[WVWdYWYW`wTWdVW_ FS`SYW'
_W`f lg W[`W_]SfWYad[eUZW`B_bWdSf[h(B` VWdIdSj[e [ef We_[fg`fWd eUZi[Wd[Y%V[WeW
N`STZu`Y[Y]W[f lg VWX[`[WdW`%YS`l S^^YW_W[`i[dV e[Wlg_W[ef _[f W[`WdIae[f[a`
SgtWdZS^TVWeN`fWd`WZ_W`e[` OWdT[`Vg`YYWTdSUZfTli( eaYSd_[f W[`WdIae[f[a`
SgtWdZS^TVWd;dS`UZWVWeTWfdaXXW`W`N`fWd`WZ_W`e(CWVW`XS^^eea^ Ŵe]W[`WXS_['
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1, :Y^[WffS K̂WTWd[agj4K[e[]a g`V KW`V[fW[_ X[`S`l'Va_[`[WdfW` DSb[fS^[e_ge

AudW`%X[`S`l[W^^W`%eal[S^W`%WfU(OWdT[`Vg`YWl̀i[eUZW` VW`Da`fda^^WgdW#̀VW_
OadefS`V$g`V VW`Da`fda^^[WdfW#̀VW_FS`SYW_W`f$YWTW`(@W`SgVgdUZV[WeW
N`STZu`Y[Y]W[f VWdOadefS`Ve_[fY^[WVWdi[dV \WVaUZhWdZ[`VWdf%VSeee[Wi[d]eS_
V[W[`fWd`W`OadYu`YW[_ N`fWd`WZ_W`]a`fda^^[WdW]̀v``W`% iW[^ e[WV[WeẀ[UZf
]W``W` ]v``W`( LfSffVWeeWẀdXa^YfV[WDa`fda^^WWj baef g`V ha` SgtW`%YS`l [`
VWd:df VWdaTW`TWeUZd[WTW`W`D>PBGBBLBN%>e YWZvdflg W[`WdVWdISdSVaj[W` VWd
:]f[a`udeeaghWdu`[fuf%VSeeha` \W`W :̀]fWgdW` W[`WjfWd`WdLfSfgehWd^S`Yfi[dV%Xwd
VWdWǸ>FOKJA BPNBW[YW`f^[UZW[`W[`fWd`WLfW^^g`ỲuZWd̂ [WYW`iwdVW(

=S_[f lW[Yfe[UZW[`WiW[fWdWiWeW`f^[UZW<ZSdS]fWd[ef[]VWdN`fWd`WZ_W`eXwZ'
dg`Y[_ X[`S`lYWfd[WTW`W`DSb[fS^[e_ge4VSeG[UZfhadZS`VW`eW[Ẁ[`Wd@WYW`_SUZf
[``WdZS^TVWeN`fWd`WZ_W`e(OWdY^W[UZf_S` V[WeWeFaVW^ _̂[f VWd[VWS^fkb[eUZW`
N`fWd`WZ_W`eXad_[_ ?adV[e_ge%ea XS^^fSgX%VSeeVadf V[WDa`fda^^WYW_W[`eS_
ha` VW :̀]f[a`udeYdgbbW` _[f TWef[__W`VW_>[`X^gee%W[`Wd[`fWd`W`OWdiS^fg`Ye'
efdg]fgd g`V ;WBWYeUZSXfehWdfdWfWd`SgeYWwTfigdVW( =WdPg`eUZ%E[cg[V[fuf g`V
Da`fda^^Wlg hWdW[`TSdW`' S^eaVWdDWd`'g`V D`SU]bg`]f W[`WeX[`S`lYWfd[WTW`W`
DSb[fS^[e_ge' hWd^S`Yf̀SUZ W[`Wd>jfWd`S^[e[Wdg`Yha` Da`fda^^W%V[W\WVaUZW[`
Da`fda^^hS]gg_ Z[`fWd^ueefg`V V[WOWdS`fiadfg`Y VWeFS`SYW_W`fe XwdV[W;W'
fd[WTeXwZdg`YdWVgl[Wdf(;WefWe;W[eb[WX̂wdV[WeW>`fi[U]^g`Y efW^^fVWd?[`S`le]S`'
VS^dg`V g_ >_a` VSd%TW[VWde[UZV[WekefW_Sf[eUZWB`WXX[l[W`lha` Fa`[fad[`Y'
FWUZS`[e_W`VgdUZV[W:]f[a`udB``W` lW[YfW(

'.6-2;.*6:89@,1.

=[WN`XSZ[Y]W[fVWd:]f[a`ud[``W`% VSeFS`SYW_W`f ' W`fYWYWV̀WdhWd^SgfTSdfW`
=a]fd[` ' i[d]eS_ ]a`fda^^[WdWl̀g ]v``W`% VSdX\WVaUZ̀[UZf VSlg hWd^W[fW`%V[W
OWdu`VWdg`YW`lg g`fWdeUZuflW`%V[WTvdeW`af[WdfWN`fWd`WZ_W`eW[fVW`1*WdCSZ'
dW`VgdUZ^SgXW`ZSTW`(=[WFSUZf ha` ?[`S`l[`hWefad^``W` g`V [ZdW :̀`ebdwUZW`
lW[UZ`Wfe[UZVSVgdUZSge%VSeeWe[Z`W` YW^g`YW`[ef%YWi[eeW>dfdSYe]d[fWd[W`VgdUZ'
lgeWflW`(N`fWdS`VWdW_TWVWgfWfVSe%VSeeVWdPWffTWiWdTeVdgU]SgXB`hWef_W`f'
Xa`Ve%]a^^W]f[hWLbSdhWd_vYW`lg SffdSZ[WdW`%S` V[WN`fWd`WZ_W`iW[fWdYWYWTW`
igdVW( =[WeWiWdVW``u_^[UZ ha` VW`?a`Ve `g` VS`SUZTWiWdfWf%[`i[WiW[f e[W
XSZ[Ye[`V%V[WX[`S`l[W^^W#̀KW`V[fW'$:`ebdwUZWlg TWXd[WV[YW`(@dSX[]+ lW[YfV[W
OWdu`VWdg`YW`VWe:`fW[^e ha` =[h[VW`VW S̀` N`fWd`WZ_W`eYWi[``W`g`V hWdVWgf'
^[UZfVS_[f VSe:ge_St S` N_hWdfW[^g`YlgYg`efW` VWd:]f[a`udB``W`(

=WdlW`fdS^WB`V[]Sfad VWd:]f[a`udeeaghWdu`[fuf [ef VWdeaY(4@KJKIF@=>HQB1A$
ABA#>O:$%VWdV[WfZWadWf[eUZW?g`V[Wdg`YVWd:`ebdwUZWha` ?[`S`l[`hWefadB``W`
VSdefW^^f(:gUZ iW`` `aUZ `[UZf S^^Ẁaf[WdfW`N`fWd`WZ_W`V[WeWB̀`V[]Sfad wTWd'
`a__W` ZSTW`%eaZSfWdVW``aUZVgdUZeW[`WiW[fWOWdTdW[fg`Yg`V :`Wd]W``g`Y
VSlg TW[YWfdSYW`%V[W:`ebdwUZWha` B`hWef_W`fXa`VeSgXX[`S`l[W^^WKW`V[fW`lg
^WY[f[_[WdW`#I^[Za` WfS (,**,$( =[WW[`XSUZefW=SdefW^^g`YVWe>O: W[`WeN`fWd`WZ'
_W`e ^SgfWfXa^YW`VWd_StW`4
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K e[`V V[WGWffabdaX[fWVWdN`fWd`WZ_g`Y5] [ef V[W@^W[UZYWi[UZfedW`V[fWVWe>[YW`'
]Sb[fS^e%V[WVgdUZVSeeaY(<:IF. TWef[__f i[dV%>< [efVWd;gUZiWdf VWe>[YW`]Sb['
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:Y^[WffS)KWTWd[agj4K[e[]a g`V KW`V[fW[_ X[`S`l'Va_[`[WdfW` DSb[fS^[e_ge

:TT[^Vg`Y +4 :`fW[^ VWd=[h[VW`VW`S_ @Wi[`` #hadLfWgWd`$ha` `[UZf'X[`S`l[W^^W`

N`fWd`WZ_W #̀Wj] (ES`Vi[dfeUZSXf$[` VW`NL:

B` FdV(NLH

0**

.**
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!x =[h[VW`VW`
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+**

JgW^^W4?WVWdS^KWeWdhW

fS^e(=WdKH> !NBPQNJKJBMQFPT"[efV[W>[YW`]Sb[fS^dW`V[fW%KH: !NBPQNJKJ>OOBPO#eaY(
@WeS_f]Sb[fS^dW`V[fW$V[WKW`V[fW[` IdalW`f VWd:]f[hS W[`WeN`fWd`WZ_W`e%P:<<
!SBFDEPBA>RBN>DB@>OPKC@>LFP>H"VWdYWi[UZfWfWDSb[fS^]aefW`eSfl%g`V D VWd;gUZiWdf
S^^Wd;[^S`lbaefW` #LUZg^VWg̀`V >[YW`_[ffW^$(=[WeW@^W[UZg`YlW[YfV[WebWl[W^^W
GSfgdVWe>O:':`eSflWe4 iuZdW`V `ad_S^WdiW[eWVWd>dfdSY%VWdVW :̀]f[a`udB``W`
lg]a__f% _[ffW^eVWdGWffabdaX[fW#K$Wd_[ffW^fi[dV%YWZfVWd>O:'B`V[]Sfad VSha`
Sge%VSeeV[WPWdfeUZvbXg`YXwdV[W:]f[a`ud[``W` h[W^_WZdSgeVW_sTWdeUZgeeZWd'
dwZdf%VWdwTWdVW`KW`V[fWWdiSdfg`YWV̀WeFSd]fWê [WYf#]><$( =[W@^W[UZYWi[UZfe'
dW`V[fWS_ FSd]f [efS^eaVWdF[`VWefWdfdSY%VWdWdi[dfeUZSXfWfiWdVW _̀gee(=SVgdUZ
u`VWdfe[UZV[W;WVWgfg`YVWe:]f[a`ude YWiS^f[Y#EadVa ,̀***$( O[SVW >̀O:':`eSfl
iWdVW`GWTW`'@^ugT[YWdlg bd[h[^WY[WdfW`ASgbfY^ugT[YWd`%ea S^eaT e[WV[dW]fV[W
DdWV[fYWTWdiudW`( L[WWdZS^fW`>dfdSYeYSdS`f[W`Xwd[ZdWB`hWef[f[a`W`%V[WliSd `[UZf
hWdfdSY^[UZSTYWe[UZWdfe[`V%V[WSTWdVW``aUZWXXW]f[he[`V( P[d TWfa`W`Z[Wd̀aUZ
W[`_S^%VSeeV[WeWOWdu`VWdg`YV[WYdg`V^WYW`VWv]a`a_[eUZW KWUZfXWdf[Yg`YXwdV[W
:]f[a`udeeaghWdu`[fuf g`fWd_[`[Wdf4̀u_^[UZ V[WsTWd`SZ_Wha` K[e[]a(

=[WLUZSXXg`Yha` LZSdWZa^VWdOS^gWXa^Yfea_[f W[`WdEaY[] VWeN`Y^W[UZYWi[UZfe%
V[WS^ebWd_S`W`fWeR[WĥWdS`]Wdfi[dV( =[W_S]dav]a`a_[eUZW B`]a`e[efW`l V[WeWe
Id[`l[be [ef aXXW`e[UZf^[UZ(:gX _[]dav]a`a_[eUZWd >TW`WhWdTdW[fW`e[UZea_[f FW'
fZaVW`%V[WV[WX[`S`l[W^^W>̀dfduYWwTWdW[` FSt VWev]a`a_[eUZ FvY^[UZW`!CQJ$
A>IBJP>HO"Z[`SgefdW[TWg̀`V V[WV[W:]f[W`]gdeW [` W[`WebW]g^Sf[hW;^SeWfdW[TW`(
Rg V[WeWF̀WfZaVW l̀uZ^f WfiS V[WDa_T[`Sf[a` SgeWdZvZfW_OWdeUZg^Vg`YeYdSVL
!HBRBN>DB"#X[d_W`WjfWd`W_PSUZefg_%;[^S`lhWdeUZv`Wdg`YVgdUZOWdd[`YWdg`YVWd
:]f[hS !>OOBPHFDEPOPN>PBDT"eai[W VW_KwU]]SgXW[YW`Wd:]f[W`(

=[WOWdd[`YWdg`YVWd:]f[hS WdZvZfSgfa_Sf[eUZVW`KWfgd` a` :eeWfe#KH:$%
iuZdW`V VWdKwU]]SgXW[YW`Wd:]f[W` VW`KWfgd`a` >cg[fk #KH>$hWdTWeeWdf(;W[VW
OadYu`YWXwZdWỲW_ut aT[YWd@^W[UZg`Ylg W[`WdOWdTWeeWdg`YVWe>O:( >[`W>dZv'
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 ! :Y^[WffS K̂WTWd[agj4K[e[]a g`V KW`V[fW[_ X[`S`l!Va_[`[WdfW` DSb[fS^[e_ge

Zg`Y VWeKH> dWeg^f[WdfSgUZSgeVWdiSZ^iW[eW` F[fW[`TWl[WZg`Yha` >[YW`]Sb[fS^'
W^W_W`fW`%VWdW;̀WiWdfg`Y efSd]ha` VW`\WiW[^[YWF̀S`SYW_W`fW`feUZW[Vg`YW`
STZu`Yf(>[`W FvY^[UZ]W[fWdvXX`Wfe[UZZ[WdWfiS VgdUZX[d_W`WjfWd`WePSUZefg_%
iW`` lg_ ;W[eb[WV̂[WS]fgW^^W:̀]f[W`bdW[eWVWeN`fWd`WZ_W`eWeWd_vY^[UZW`%
V[W:]f[W` hadfW[^ZSXfS^eMSgeUZ_[ffWŴ[`lgeWflW`(B_ ?S^ ĥa` sTWd`SZ_W` ]v`'
`W` N`fWd`WZ_W`ha` VWdGWgTWiWdfg`YVWe[__SfWd[W^^WÒWd_vYW`eg`V VWd
B`]adbad[Wdg`YVWe?[d_W`iWdfeVWdS]cg[d[WdfWǸ`fWd`WZ_g`Y bdaX[f[WdW`(B`hWef'
_W`fTS`]W` g`V VWdW`:`S^kefB``W` eb[W^WV̀STW[W[`WiWeW`f^[UZWKa^^W%[`VW_ e[W
VW`OWd]SgXeiWdfekefW_Sf[eUZg`fWdeUZuflWg̀`V W_bXWZ^W`%V[W:]f[W` VWe]a`ea'
^[V[WdfWǸ`fWd`WZ_W`eS` [`ef[fgf[a`W^^WB`hWefadW`lg hWd]SgXW`(=S`SUZ YW`wYf
aXfW[`W>`fX^WUZfg`Y#>`f]a`ea^[V[Wdg`Y$VWdN`fWd`WZ_W`eW[`ZW[fW`%g_ _[ffW^e
YWW[Y`WfW`P[WVWdhWd]SgXe\W`Wd>[`ZW[fW`_[f VW_ZvUZefW F̀Sd]fiWdf @Wi[``W
lg dWS^[e[WdW`aVWdg_ VgdUZV[W:gewTg`Y ha` :]f[W`abf[a`W` !OPK@GKLPFKJO"ha_
<SeZ?^ai VWdwTWd`a__W`W`N`fWd`WZ_W`efW[^Wlg bdaX[f[WdW`(=[WN`fWd`WZ_W`
S]lWbf[WdWl̀geufl^[UZWOWdeUZg^Vg`Y%g_ [ZdWW[YW`W`:]f[W` dwU]lg]SgXW`%_[f
VW_ R[W^%V[WDa`fda^^WVWeFS`SYW_W`feSgXdWUZflgWdZS^fW`g`V VW`LfdWgTWe[fl
VWd:]f[W` lg hWdd[`YWd`%iuZdW`V e[WY^W[UZlW[f[Y[ZdWEakS^[fufYWYW`wTWdVW`:]'
f[a`ud^``W` hWd^SgfTSdW`(=Se FS`SYW_W`f%VSeS^ea[` V[WeWLfdSfWY[W`lgd PWdfWd'
ZvZg`Y [`ha^h[Wdf[ef g`V VSeha` V[hWdeW?̀[`S`l_Sd]ffW[^`WZ_Wd^``W` [` eW[`W_
MdW[TW`g`fWdefwflf i[dV%Y[Tf ^WflfW`V^[UZVSeLlWbfWdVWdFSUZf `[UZf SgeVWdAS`V%
g_ e[UZiW[fWdZ[`bWdev`^[UZTWdW[UZWd`lg ]v``W`(

=[WeWIdalWeeWZ[`fWd^SeeW`\WVaUZFw^^%̀u_^[UZ [` VWd?ad_ ha` g`bdaX[fST^W`
g`V VS_[f g`hWd]ugX^[UZWÒWd_vYW`eiWdfW`%V[We[UZ[_ RgYWVWdDa`ea^[V[Wdg`Ye'
g`V >`f]a`ea^[V[Wdg`Ye'Lb[W^UZWS̀`eS__W^`( B` V[WeW_;WdW[UZX[`VW`V[W_W[e'
fW` ?u^^Wha` ;WfdgYefSff(=S_[f W[`N`fWd`WZ_W``u_^[UZ V[WeWOWd_vYW`eiWdfW
_vY^[UZefbdaX[fSTW^^aeiWdVW]̀S``% adYS`[e[WdfV[WN`fWd`WZ_W`eXwZdg`Y_[fZ[^XW
ha` B`hWef_W`fTS`]W`X[]f[hWOWd]ugXW(LaY( LbWU[SÎgdbaeW>`f[f[We #LI>e$%V[W
hadYWT^[UZg`STZu`Y[Y ha_ hWd]SgXW`VWǸ`fWd`WZ_W` e[`V%p]SgXW`oV[WeW:]'
f[hS lg VWgf^[UZwTWdTWiWdfWfW`IdW[eW`(=S \WVaUZVSepFgffWdog`fWd`WZ_W`SgX
hWdefWU]fWPW[eWVSeK[e[]a XwdV[WLUZg^Vf[fW^fduYf%V[WVSeLI> [_ KSZ_W` X[]f[hWd
MdS`eS]f[a`W`W_[ff[Wdf%e[`V ^WflfW`V^[UZV[WeWMdS`eS]f[a`W``gd VgdUZV[W:]f[W`
VWdpFgffWdoYWeW^^eUZSXfYWe[UZWdf(>_a` WfiS ZSffẀ[UZf iW`[YWdS^eVdW[fSgeW`V
ea^UZWdLI> YWYdw`VWf%g_ X[]f[hW@Wi[``W hWdS`eUZ^SYW`lg ]v``W` g`V g_ ]a^ae'

eS^WLUZg^VWl̀g hWdTWdYW`(
=Se FS`SYW_W`fV[WeWdN`fWd`WZ_W`XwZdfS^eaVgdUZV[WeW?[`S`l_Sd]ffdS`e'

S]f[a`W` @WeUZuXfWVgdUZ' _[f N`fWdefwflg`Y VWe?[`S`lekefW_e '%iW^UZWd[e]S`fWe
OWdZS^fWX̀vdVWdg̀`V iSYZS^e[YW?[`S`l[``ahSf[a`W` TWYw`ef[YW`%V[WV[WT[eZWd
S]lWbf[WdfWL̀[UZWdZW[feefS`VSdVeg`fWdYdSTW`(B` RgeS__W`ZS`Y _[f VWdefdg]fg'
dW^^WǸ`XSZ[Y]W[fha` :]fWgdW` g`V XWZ^W`VWdFWUZS`[e_W`%V[WeWK[e[]W` lg _a'
`[fadW` #e[WZWaTW`$%XwZdfW[`ea^UZWeOWdZS^fW`lg \W`W T̀WfdwYWd[eUZW`OadYu`YW`%
i[W i[d e[WeW[fVWdCSZdfSgeW`ViW`VWhWd_WZdf[` VW`NL: TWaTSUZfW`]v``W`(0

=[W:]f[a`udeeaghWdu`[fuf hWdeSYfYWdSVWVadf%ia e[Wi[d]W` ea^^fW4L[WXwZdflg
W[`W_KwU]YS`Yha` OWdS`fiadf^[UZ]W[feW[fW`eVWeFS`SYW_W`fe%iSe e[UZlg_
;W[eb[WV̂Wgf^[UZS`ZS`V VWd>jb^ae[a` ha` FS`SYWdTWlwYW`[` ?ad_ ha` :]f[W`'
abf[a`W` lW[Yf(>[`WdN_XdSYWVWdRW[feUZd[Xf;ge[`WeePWW]lgXa^YW%TWfdgY+32* VSe
VgdUZeUZ`[ff^[UZW>[`]a__W` VWd?wZdg`Ye]duXfWVWdYdvtfW` NL'S_Wd[]S`[eUZW`
N`fWd`WZ_W`VSe.*' XSUZWVWeVgdUZeUZ`[ff^[UZW`:dTW[fWd^aZ`e(+33* ef[WYV[WeWe
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:Y^[WffS)KWTWd[agj5K[e[]a g`V KW`V[fW[_ X[`S`l'Va_[`[WdfW` DSb[fS^[e_ge

>[`]a__W` SgXVSe2/' XSUZWg`V ,**- SgXVSe.**'XSUZW(=Wd̀ WgWDSb[fS^[e_geZSf
VSeFS`SYW_W`f `[UZf V[el[b^[`[Wdf(O[W^_WZdZSf e[UZV[WN`fWd`WZ_W`e]a`fda^^W
ha` W[`WdphWdigdlW^fW`oFS`SYWd'>^[fWZ[` lg W[`WdpX[`S`l[S^[e[WdfW`ohWdeUZaTW`(
<a`eg^f[`Y'?[d_W` g`V S`VWdW?[`S`l_Sd]fS]fWgdW ZSTW [̀ZdwTd[YWeYWfS`%V[WeW`
IdalWeelg g`fWdefwflW`(=[W;wdVW`V[WeWd>`fi[U]^g`Y fdSYW[̀`VWeeWV̀[WEaZ`'
STZu`Y[YW`(

=[WZugX[YefW>d]^udg`Y XwdV[WRg`SZ_W ha` ?[`S`le]S`VS^W` TW[VW`YdatW`%
S_ NL'S_Wd[]S`[eUZW` :]f[W`_Sd]f YW^[efWfW`N`fWd`WZ_W` TWdgZfSgXVWd:`'
`SZ_W W[`We_S`YW^ZSXfW`Fa`[fad[`Ye V[WeWdN`fWd`WZ_W`(=W` VSXwdlgefu`V[YW`
:]fWgdW` ' [`eTWea`VWdWKWUZ`g`YebdwXWd%:`S^kefW` g`V =[dW]fadW '̀ _S`Y^WWe
S` N`STZu`Y[Y]W[f(1=[WeWB`fWdbdWfSf[aV̀WdDd[eWTWZWddeUZfWSgUZV[W=WTSffWg_
VSè WgWLSdTS`WeHj^Wk@WeWfl#Cg^[,**,$% _[fZ[^XWVWeeW_̀S` VW`;gUZZS^fg`Ye'
_S`[bg^Sf[a`W` W[` >`VWeWflW ìa^^fW(:TYWeWZWh̀a` ZvZWdWL̀fdSXWX̀wdV[WeW
FS`[bg^Sf[a`W` Xgtf VSe@WeWflSgXliW[ iWeW`f^[UZWF̀St`SZ_W`4 W[`WdefdW`YW'
dW s̀TWdiSUZg`Y VWdKWUZ`g`YebdwXg`Ye[`efS`lWg̀`V _WZdN`STZu`Y[Y]W[f VWd
:gXe[UZfedSfe_[fY^[WVWd(N`eWdW:`S^keWYWZf\WVaUZha_ YW`SgW@̀WYW`fW[^Sge4V[W
Fu`YW^ TW[_ Fa`[fad[`Y e[`V [`ZudW`fW;WefS`VfW[^WW[`We@ahWd`S`UW'KWY[_We%
VSe]a_b^Wff VSdSgXSTefW^^f%V[W:`ebdwUZWha` :]f[a`udW` lg TWV[W`W`%[`eTWea`'
VWdWVWdWP̀g`eUZ `SUZ E[cg[V[fuf [ZdWd?[`S`lW`YSYW_W`fe(:`VWde YWeSYf%VW`
@dg`VXwdV[WDd[eW_gee _S` lg`uUZef [` VWdRg`SZ_W ha` :]f[a`udeeaghWdu`[fuf
iuZdW`V VWd̂WflfW V̀dW[=W]SVW ègUZW`(=WdOWdegUZZ[`YWYW`%V[WDa`fda^^_vY'
^[UZ]W[fWV̀Wd:]f[W`TWe[flW`VW` lg WdZvZW`%hWdiWUZeW^fV[WNdeSUZW_[f VWd:ge'
i[d]g`Y g`V T[dYfVSeK[e[]a%VSeee[UZV[WVWdlW[f[YW`F[eeefu`VW`aUZ WdZvZW`(

=[WB`efST[^[fufha` DSb[fS^_ud]fW`

=[WLUZSXXg`Yha` LZSdWZa^VWdOS^gWefvdf SgUZVW`;WiWdfg`Ye_WUZS`[e_geVWe
:]f[W`_Sd]fWe( =[WekefW_Sf[eUZWLgUZẀSUZIdaX[fW`aTWdZS^TVWd@^W[UZYWi[UZfe'
dW`V[fWS_ PWdfbSb[Wd_Sd]f̀uZdf [^^gead[eUZW>diSdfg`YW`%V[WVgdUZlg]w`Xf[YW
>dfduYẀ[UZf WdXw^^fiWdVW ]̀v``W`( La W`fefWZWèbW]g^Sf[hW;^SeW`%ZWdhadYWdgXW`
VgdUZW[`W`FS`SYW_W`f'LfS`VSdV%VWdha` VW`B`hWef_W`fXa`VeSgXWd^WYfi[dV%
STWdY^W[UZlW[f[YVgdUZaTW`WdiuZ`fWFWfZaVW`g_YS`YW` i[dV(

=[W :`dW[lW Xwd;vdeWwTWdZ[flg`YW`%V[WVgdUZVSeLZSdWZa^VWdOS^gW'Id[`l[b
W`fefWZW`%XS^^WS̀gXXdgUZfTSdW`;aVW`( OWdY^W[UZf_S` V[WMZWad[Wha` :]f[W`'
_ud]fW` _[f VWdIdSj[e%ea lW[Yfe[UZ%VSeeV[W;WiWdfg`Y ha` :]f[hS W[`WdpG[UZf'
@SgeeUZW`o>`fi[U]^g`Y Xa^Yf%[_ @WYW`eSfllgd fZWadWf[eUZW`AkbafZWeWha` WXX['
l[W`fW`Fud]fW`( =Se ZW[eef%VSeeV[W;WiWYg`YW`SgXPWdfbSb[Wd_ud]fWS̀gXYdg`V
[ZdWdW`VaYW`W=̀k`S_[] h[W ŴZWd>jfdW_iWdfWSgXiW[eWV̀W`` W[`W_N>JAKI
S>HGXa^YW`%i[W WeV[WMZWad[WS``[__f( =[WNdeSUZWVSXwde[`V V[WlSZ^dW[UZW`
JgW^^Wh̀a` N`e[UZWdZW[f%V[WVWd:]f[W`bdW[eTWiWdfg`Y g`fWd^[WYW`(OSd[ST^W`%
V[Wha` N`e[UZWdZW[fYWbduYfe[`V%e[`V `[UZf `gd V[WAvZWVWdlg]w`Xf[YW` IdaX[fW%
ea`VWd`SgUZV[W?dSYW[ZdWdKWS^[e[Wdg`YedSfW#:Tl[`eg`YeXS]fad%K[e[]abdu_[W$(
LUZ^[__Wd`aUZ%_S`UZWVWdJgW^^WV̀WdN`e[UZWdZW[f%V[WVSeOWdfdSgW`[` V[WE['
cg[V[fuf VWdFud]fW g`fWdYdSTW`%^[WYW`[` VWdLW^Tef'KWXWdW`f[S^[fufha` PWdfbSb[Wd'
_ud]fW`( =[WeWXwZdflg hWdi[ddW`VWR̀SZ^W`%V[We[UZg`hadZWdeWZTSdhWdu`VWd`4
VSe]g_g^Sf[hW LfW[YWh̀a` PWdfbSb[Wd]gdeW_̀[f YWd[`YWdOa^Sf[^[fuf%VSeSTdgbf
VgdUZVSeI^SflW` VWd;^SeWlg_ Lf[^^efS`V]a__f% IWd[aVWZ̀aZWdOa^Sf[^[fufaZ`W
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10 :Y^[WffS)KWTWd[agj4K[e[]a g`V KW`V[fW[_ X[`S`l'Va_[`[WdfW` DSb[fS^[e_ge

Wd]W``TSdWM̀dW`VaVWdW[`WSTeWZTSdWLfST[^[e[Wdg`Y%^S`YS`ZS^fW`VWdDgdehWdXS^^
aZ`W:gee[UZf SgXKwU]]WZdlg_ gdebdw`Y^[UZWG̀[hWSg(

B` YWeS_fi[dfeUZSXf^[UZWd;WfdSUZfg`Y]a__W` \WVaUZV[WYdvtfW`OWdiWdXg`YW`
[_ ?[`S`liWeW` VgdUZV[WW`YWOWd]`wbXg`Yha` :]f[W`' g`V HT^[YSf[a`e_ud]fW`(
HTW`igdVWTWdW[feYWlW[Yf%i[W OWdeUZg^Vg`Ylg W[`W__SUZfha^^WB̀`efdg_W`f VWd
;WXd[WV[Yg`Yha` LZSdWZa^VWdOS^gW';WVwdX`[eeW`iWdVW`]S``( =[W JgS^[fuf VWd
LUZg^VWZ̀u`Yf `u_^[UZ ha_ PWdfVWd:]f[hS ST%V[WS^eL[UZWdZW[fYWefW^^figdVW`(
=WdPWdfV[WeWd:]f[hS Zu`Yf i[WVWdg_ ha` VWd>`fi[U]^g`Y VWd:]f[W`]gdeW ST(
PW`` S^eaVWd:]f[W`_Sd]f W[`WebW]g^Sf[hW;^SeWSgXiW[ef%ZWdhadYWdgXW`VgdUZV[W
aTW`TWeUZd[WTW`W`LfdSfWY[WV̀WeWjfWd`WP̀SUZefg_e g`V VW_ P[WVWdhWd]SgX
ha` OWd_vYW`efW[^W`%V[Wi[WVWdg_wTWdOWdeUZg^Vg`YWdiadTW ìgdVW`%VS`` [ef
V[WJgS^[fuf VWdLUZg^VWX̀dSYiwdV[Y(L[WXgtf SgXW[`WdXS^eUZ^[UZWdiW[eWS`YW`a_'
_W`W` L[UZWdZW[fwTWdTWiWdfWfWd:]f[hS( PWdVWS̀^eaV[WLUZg^VWS̀gXVWd;Se[eha`
S]fgW^^W`;vdeW`]gdeW`TWiWdfWf%i[dV VSeDdWV[fd[e[]a[` RW[fWẀ[`Wd:]f[W`_Sd]fn
T^SeWefSd] g`fWdeUZuflf(LUZ^geeW`V^[UZXwZdfV[Welg W[`WdwTWdhWdeUZg^Vg`Y%V[W
V[WFSd]fWgbZad[WiW[fWd̀uZdf g`V lg W[`Wd?[`S`l]d[eW XwZdf%iW`` V[W;^SeWb^Sflf(
=[W?dSY[^[fufha` N`fWd`WZ_W`eT[^S`lWì[dV Z[Wde[UZfTSd%g`V S^^WOWdegUZWW[`Wd
KWefdg]fgd[Wdg`YVWd;[^S`l #lg_ ;W[eb[WV̂gdUZOWd]SgXha` `[UZf'efdSfWY[eUZW`
OWd_vYW`efW[^W`$hWdefud]WV̀[WeWX[`S`l[W^^W=WX^Sf[a`%ebd[UZVW`iW[fWdWÒWdXS^^
VWdOWd_vYW`ebdW[eW(

=[W X[`S`l[W^^W=WX^Sf[a h̀WdTdW[fWfdWlWee[hWMW`VW`lW[̀` VWdYWeS_fWP̀[df'
eUZSXf4VWdDaefW`VdgU]i[dV S` V[WEaZ`STZu`Y[YW` iW[fWdYWYWTW`%VdSef[eUZW
KwU]Yu`YWVWdB`hWef[f[a`WèW`]W`V[WYWeS_fi[dfeUZSXf^[UZWGSUZXdSYW%W[`b^vfl'
^[UZWd:`ef[WY VWdK[e[]abdu_[W` XwZdflg W[`W_S^^YW_W[`W`:`ef[WY VWdE[cg[V[n
fufeZS^fg`Y(=[W _S]dav]a`a_[eUZW >`fi[U]^g`Y Zu`Yf VS`` ha^^efu`V[Yha` VWd
@W^Vba^[f[]ST(La YWeWZW`ZSfV[W?WVWdS^KWeWdhW%V[WNL' GafW`TS`]%W[`WW`feUZW['
VW`VWKa^^WYWeb[W^f%[`VW_ e[WVgdUZVWgf^[UZWR[``eeW`]g`YW` [` VW`CSZdW`,**+
g`V ,**, VWX^Sf[a`udW>`fi[U]^g`YW` STYWiS`VfZSf(:^e >dYWT`[e]S_ Welg W[`Wd
_See[hW`OWdeUZ[WTg`YVWeN`fWd`WZ_W`ed[e[]aeSgXASgeZS^fW%iuZdW`V Y^W[UZlW['
f[Y V[WIdaX[fST[^[fufVWdN`fWd`WZ_W`YWdWffWfigdVW(

=[WB`efST[^[fufha` :]f[W`TvdeW`%WYS^iaVgdUZ e[WZWdhadYWdgXW`igdVW%[ef W[`
iWeW`f^[UZWeA[`VWd`[eXwdV[WKWYg^[Wdg`YVWe?[`S`lekefW_e( P[d ZSTWh̀adZ[` V[W
S`YWT^[UZW=[el[b^[`[Wdg`Y ha` FS`SYWd`S^eV[WASgbfSgXYSTWha` ?[`S`l_ud]fW`
[VW`f[X[l[Wdf%W[`W=[el[b^[`[Wdg`Y%V[WVgdUZsTWd`SZ_WS`YWTafWg`V :]f[W`abf['
a`W` WddW[UZfi[dV( @^W[UZlW[f[YZSTW ì[d SgXYWlW[Yf%VSeeWeV[WY^W[UZW`FS`SYW'
dB``W` e[`V%V[WhWdS`fiadf^[UZXwdV[WOWdlWddg`Yha` :]f[W`]gdeW` e[`V( :^^ V[WeW
>`fi[U]^g`YW` XwZdW`liS`Ye^ugX[Ylg W[`Wd[`WXX[l[W`fW`:^^a]Sf[a` ha` DSb[fS^(B`
VWd?a^YWigdVWTW[VW`N`fWd`WZ_W`e]ugXWg̀`V 'wTWd`SZ_W`[` VW`ebufW 3̀*Wd
CSZdW_̀See[hLZSdWZa^VWdOS^gWlWdefvdf%S^eV[WMdW`Vg_]WZdS_ FSd]f VW`WdiSd'
fWfW?̀[d_W`iWdf !DKKASFHH"[` W[`]^SXXW`VWeOWd^gef^aUZ%VSeYWefabXfiWdVW _̀gee%
hWdiS`VW^fZSf( =[W:]f[W`abf[a`W`% V[Ẁ [UZf S^eTWfd[WT^[UZW:gXiW`Vg`YW` hWd'
TgUZfigdVW`%ZS^XWV̀STW[%<SeZ?^ai lgYg`efW` VWd?[`S`l'>^[fW` STlgbg_bW`(

#*: 8*9;6.9:,1*/;42.1. ).:.6 -.: (6;.96.15.6:

@W`Sglg \W`W_RW[fbg`]f%S^eVWd?adV[e_ge eW[`W@dW`lW ẀddW[UZfZSf%iW[^ V[W
EaZ`STZu`Y[YW`S^fWd`Sf[hW?ad_W` VWd:dTW[feadYS`[eSf[a g̀`V W[`TdW[fWdWeDa`'
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:Y^[WffS)KWTWd[agj4K[e[]ag`V KW`V[fW[_ X[`S`l'Va_[`[WdfWD̀Sb[fS^[e_ge

eg_S`YWTafhWd^S`YW`%efW^^fe[UZV[W?dSYW%i[W W[`X[`S`lYWfd[WTW`WdDSb[fS^[e_ge
SgXdWUZfWdZS^fW`iWdVW`]S``% VWdYWbduYf[ef VgdUZV[Wlg`WZ_W`VWOWdS`fiad'
fg`Ye^ae[Y]W[fVWeFS`SYW_W`feha` N`fWd`WZ_W`(P[W ^S`YW]S`` V[WefW[YW`VW
N`Y^W[UZZW[f[``WdZS^TW[`WeN`fWd`WZ_W`eS`ZS^fW`9

N`eWdWd:`S^keW YW_ut XdSYW`i[d S^eà SUZ VWdKa^^WVWeN`fWd`WZ_W`eea'
i[W eW[`Wd?wZdg`Y g`V Da`fda^^W[` W[`W_X[`S`lVa_[`[WdfW` KWY[_W%iW^UZWeWe
i[WVWdWd^SgTW`iwdVW%DSb[fS^[e_ge_[f eal[S^W_?adfeUZd[fflg hWd]`wbXW`(=Se
N`fWd`WZ_W` efW^^fW[`WVWd[`ef[fgf[a`W^^W`#efdg]fgdW^^W`$?ad_W` VWeDSb[fS^[e'
_ge VSd(B_ @WYW`eSfllgd OWdfdSYefZWad[Wea^^fWW[`Ẁ[UZf'`ad_Sf[hW :`S^keWVWd
PWdfeUZSXXg`Y[``WdZS^TW[`WeN`fWd`WZ_W`eV[W]a^^W]f[hWGSfgdV[WeWeIdalWeeWe
[` ;WfdSUZfl[WZW`(

=W`` W[` ea^UZWdIdalWeeWdXadVWdfV[WDaadV[`[Wdg`YlSZ^dW[UZWdebWl[X[eUZWd
XSUZ^[UZWdDa_bWfW`lW`[``WdZS^TVWeN`fWd`WZ_W`e(=[WeWDaadV[`[Wdg`YhWd^ugXf
SgtWdZS^TVWehWdfdSY^[UZW`KSZ_W`e #^CShWdWSg+323$(LaiaZ^ S^e[`ef[fgf[a`W^^W
?ad_ i[W SgUZS^eHdf W[`WdebWl[X[eUZWD̀aadV[`[Wdg`YeXad_efW^^fVSeN`fWd`WZ'
_W` W[`WSgfa`a_W >[`ZW[f VSd' g`V `[UZf W[`>[YW`fg_eaT\W]f aVWdW[`W:`Zug'
Xg`Yha` OWdfduYW`(

=WeZS^TTWVSdXWeW[`WddSV[]S Ŝ`VWdWÈWeSdf#S^e\W`WVWdOWdfW[V[YWdVWd:]f['
a`udeeaghWdu`[fuf$VWdS`XS`YeTWeUZd[WTW`W`%ha` ;Wd^Wg`V FWS`e #+3-,$ [VW`f[X['
l[WdfW p̀MdW``g`Yli[eUZW` >[YW`fg_ g`V Da`fda^^Wo(PW`` :]f[a`udW fSfeuUZ^[UZ
S` FSUZfhWd^adW`ZSTW`%VS`` ZSTWè[W[_ @WYW`lgYVSXwd[ZdDa`fda^^dWUZfVgdUZ
E[cg[V[fuf WdeWflf(>e iudW g`dWUZf_ut[Y%iwdVW` e[WSgXTW[VWe:`ebdgUZ WdZWTW`(
:TYWeWZWh̀a` V[WeW_p_adS^[eUZW`o>[`iS`V% ]S`` SgUZ̀ aUZ _[f >XX[l[W`lSdYg'
_W`f[WdfiWdVW`4P[W i[d SgXYWlW[YfZSTW`%XwZdfVWd:`ebdgUZ SgXg`g_eUZdu`]fW
OWdXwYg`YwTWdVSeN`fWd`WZ_W`YWbSSdf_[f VWdE[cg[V[fuf VWdOWd_vYW`eiWdfW
liS`Ye^ugX[Y lg W[`W_Da`fda^^hS]gg_ eai[W VWdOWdS`fiadfg`Ye^ae[Y]W[fVWeFS'
`SYW_W`fe(

PuZdW`Ve[UZV[WFSUZf VWeFS`SYW_W`feSgeVWdGafiW`V[Y]W[f%lg ]aadV[`[W'
dW`%ST^W[fWf%ea^^fWVSeR[WV̂[WeWdDaadV[`[Wdg`Y[_ B`fWdWeeWVWeYWeS_fWǸ`fWd'
`WZ_W`e%YWeWZW`S^eSgfa`a_W >[`ZW[f%̂[WYW`(=[WOWdfW[V[YWdVWdLZSdWZa^VWdOS'
^gW'=a]fd[` ZS^fWV̀WdN`TWef[__fZW[f V[WeWeB`fWdWeeWeW`fYWYW`%VSeeWeW[`YS`l
W[`XSUZlg VWX[`[WdW`VWeg`V VS_[f fdS`ebSdW`fWeB`fWdWeeWVWeN`fWd`WZ_W`eY[Tf4
VSeR[W^%VW`;vdeW`]gde VWeN`fWd`WZ_W`elg WdZvZW`(P[d Z[`YWYWèUZ^SYW`had%
_[f V[WeWdegTefS`l[W^^W=̀WX[`[f[a` ha` N`fWd`WZ_W`e[`fWdWeeWlg TdWUZW`%g`V
b^uV[WdW`XwdW[`WbdalWVgdS^W=WX[`[f[a`%TW[VWd[_ RgYWVW^[TWdSf[hWdIdalWeeWS^^Wd
[`ha^h[WdfWÌSdfW[WV̀SeB`fWdWeeWVWeN`fWd`WZ_W`eTWef[__f i[dV(

=S_[f lW[UZ`Wfe[UZW[`W:^fWd`Sf[hWlgd :]f[a`udeeaghWdu`[fuf ST%W[` FaVW^^
`u_^[UZ%VSeV[WW_[`W`f ba^[f[eUZWGSfgdVWeN`fWd`WZ_W`eS`Wd]W``f(P[d ]v``'
fW` V[WeWDa`lWbf[a` VWd?[d_S SgUZS^e!ISdf`WdeUZSXfocgS^[X[l[WdW`(=WdIdalWee
VWdB`ef[fgf[a`S^[e[Wdg`YVWdEaZ`SdTW[feTWl[WZg`Y[_ ?adV[e_ge%S^eaV[WOWd]`wb'
Xg`Y ha` IdaX[f' g`V EaZ`W`fi[U]^g`Y% ZSffWTWdW[feWdef_S^[YV[WeWbSdf`WdeUZSXf'
^[UZW=[_W`e[a` W`fi[U]W^f(=[WdWUZf^[UZW:Te[UZWdg`Y%wTWdV[WV[WEaZ`STZu`Y['
YW`[` >gdabSVWdlW[fhWdXwYW`%dW[UZfS`YWe[UZfeVWdiSUZeW`VW =̀a_[`S`l W[`We
X[`S`lYWfd[WTW`W`DSb[fS^[e_ge\WVaUZ̀[UZf Sge(

=[WYWYW`iudf[Ybabg^udW=WTSffWlgd 3KNLKN>PB;K@F>H:BOLKJOF?FHFPT#S^eaVWd
eal[S^W`OWdS`fiadfg`Y ha` N`fWd`WZ_W`%lW[Yf%VSeeAS`V^g`YeTWVSdXTWefWZf(
3KNLKN>PB;K@F>H:BOLKJOF?FHFPTdW[UZfSgeg`eWdWdL[UZf\WVaUZ̀[UZf%VSV[WeWIdS]f[]
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