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FUW\ XYa RkY]hYb OY`h_f]Y[ `uth g]W\ ]b BUdUbY]b ghUV]`YgOUW\ghiagfY[]aY
bUW\kY]gYb&XUga]h XYa :Y[f]ZZ Lcmch]gaig VY`Y[h]gh)<]Y Mfgdfwb[Y X]YgYg
JY[]aYg `UggYbg]W\V]g]bg ,2) BU\f\ibXYfh bUW\kY]gYb&U`gXUgBUdUb]gW\YJY]W\
VYZf]YXYhkifXY ibX g]W\X]Ygcn]U`YbFcbbYb XYf ?YgY``gW\UZhjYfY]b\Y]h`]W\hYb)

<Yf jcf`]Y[YbXY 9fh]_Y` [fY]ZhX]Y\]ghcf]gW\Y=bhk]W_`ib[ ^YbYf Abgh]hih]cbY`(
`Yb >cfaYb UiZ&X]YbUW\XYa RkY]hYb OY`h_f]Y[ XUghcmch]gh]gW\Y9__iai`Uh](
cbgfY[]aY W\UfU_hYf]g]YfhYb)FUW\ Y]bYf _ifnYb <UfghY``ib[ XYf Abgh]hih]cbY``Yb
>cfaYb ibX XYf hmd]gW\YbJY[i`Uh]cbgkY]gY& Zc`[h Y]bY MbhYfgiW\ib[ XYf Cf](
gYbd\ubcaYbY& X]Y g]W\XifW\ X]Y Ub\U`hYbXYJYnYgg]cb aUb]ZYgh]YfYb)=g k]fX
X]Y L\YgY UiZ[YghY``h&XUt Ygg]W\Uig fY[i`Uh]cbgh\YcfYh]gW\YfK]W\hhib Y]bY9b(
dUggib[g_f]gY\UbXY`h&X]Y XifW\ Y]bYNYfgW\]YVib[ XYf \]YfUfW\]gW\YbGfXbib[
XYf Abgh]hih]cbYbjYfifgUW\h kifXY) OUf k6]\fYbX XYgLcmch]gaig XUgDc\bjYf(
\u`hb]gX]YnYbhfU`YJY[i`Uh]cbg]bghUbn&gc fwW_hgY]hXYa H`UhnYbXYf KY]ZYbV`UgYb(
k]fhgW\UZhXUg?Y`XjYf\u`hb]g ]b XYbE]hhY`dib_h XYgfY[i`Uh]jYb 9ffUb[YaYbhg)
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Ri :Y[]bb XYg ,2) BU\f\ibXYfhg YbhgW\]YXXUgCf]Y[Yf\Uig XYf Lc_i[UkU XYb
BU\f\ibXYfhY ku\fYbXYb EUW\h_UadZnk]gW\Yb XYa CU]gYf\Uig ]b Cmchc ibX
_cb_iff]YfYbXYb Cf]Y[Yf\uigYfb Zwfg]W\)<Yf [vhh`]W\YCU]gYf"FOXX.# kifXY Uig
XYfdc`]h]gW\YbKd\ufY jYfVUbbhibX Lc_mc nia aUW\hdc`]h]gW\YbRYbhfiaBUdUbg)

<]YgY@YffgW\UZhgYdcW\YXYf Lc_i[UkU(KW\c[ibY $,1+.p,313% _Ubb U`gZfw\Y
EcXYfbY BUdUbgVYnY]W\bYhkYfXYb&XUX]Y dc`]h]gW\YAgc`Uh]cbXYgJY]W\Yg&XYf
Ub\U`hYbXY>f]YXYb ibX XYf nibY`````YbXY Oc\`ghUbX X]Y gcn]U`YbFcbbYb& ]b
XYfYbRYbhfia X]Y^UdUb]gW\Yb@Uig[Y`bY]bgW\UZh"<O#ghUbX&g]W\jYfY]b\Y]h`]W\p
hYbibX ghUV]`]g]YfhYb$K\]aUXU,44/& K),.0%) <Yf gW\c[ibU`Y Kcn]U`_cXYl&XYf X]Y
?YgY``gW\UZhghf]_h]b Y]bYKW\]W\hjcb CcbgifbYbhYb $CU]gYf\Uig&Cf]Y[Yf`wigYf%
ibX Y]bYjcb dfcXin]YfYbXYb :UiYfb& @UbXkYf_Yfb ibX @ubX`Yfb&Y]bhY]`hY&Zcf(
XYfhYX]YKdYn]U`]g]Yfib[ ibX k]f_hY g]W\dcg]h]j UiZXYb@UbXYÙig) :YfY]hg ]b XYf
YfghYb@u`ZhYXYg,3) BU\f\ibXYfhg `UggYbg]W\ wVYffY[]cbU`Y Euf_hY& fY[]cbU`Y
Ou\fib[ggmghYaY ibX >cbbYb _caaYfn]Y``Yf 9iZhfU[gZYfh][ib[ bUW\kY]gYb$@Ub(
`YmibX QU`bUaifU ,4226 E]mUachc i)U) ,440%)

<Yf k]fhgW\UZh`]W\Y9iZgW\kib[ kifXY XYa @YffgW\Yf\Uig XYf Lc_i[UkU ^Y(
XcW\ nia NYf\ub[b]g) Mbh5]\][ bvh][Y JYZcfb`Yb XifW\niZw\fYb& jYfgW\i`XYhY
g]W\ X]Y GVYfgW\]W\hnibY\aYbX VY] XYb auW\h][Yb @UbXY`g\uigYfbk]Y YhkU
E]hgi]& Kia]hcac cXYf FcbafU& ia ]\fYb Ccbgia ibX X]YNYfkU`hib[ XYgDUbXYg
ni Z]bUbn]YfYb)9`g ni XYb ]bhYfbYb KW\k]Yf][_Y]hYb ]b XYb ,30+Yf BU\fYb bcW\
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X]Y :YXfc\ib[ XifW\ X]Y ]adYf]U`]gh]gW\WbOYghauW\hY_Ua& jYfVwbXYhYbg]W\
UVhfwbb][Y Cf]Y[Yf\uigYf a]h XYa CU]gYf\Uig ibX ghwfnhYbXYb KW\c[ib) <]Y
EY]^](JYghUifUh]cb ]a BU\f ,313 Zw\fhYnif O]YXYfY]bgYhnib[ XYgFOX;Y U`g[vhh(
`]W\YgKhUUhgcVYf\Uidh)<]Y bYiY dc`]h]gW\YG`][UfW\]Y XYfEY]^](JY[]Wfib[ cf[U(
b]g]YfhYg]W\ ZcaEA bUW\dfYit]gW\Ya NcfV]`X ibX gW\iZ XifW\ kY]hfY]W\YbXY
JYZcbbYb ]a Kcn]U`VYfY]W\&VY] XYb >]bUbnYbibX ]a E]`]hufVYfY]W\ X]YaUhYf](
Y``Yb?fibX`U[Yb Zif XUgghUUh`]W\YEcXYa]g]Yba[g( ibX AbXighf]U`]g]Yfib[gdfc^Y_h)

RigUb``bYb[Y$,th `uth g]W\gU[Yb&XUt g]W\ X]Y EY]^](JY[]Yfib[ dc`]h]gW\UiZ
X]YO]YXYf[Yk]bbib[ XYf dc`]h]gW\Yb9ihcbca]Y [Y[YbwVYf XYb OYghauW\hYb
ibX X]Y a]`]huf]gW\Y 9igXY\bib[ XYgJY]W\Yg _cbnYbhf]YfhY)<Uni wVYfhfi[ g]Y
X]Yk]fhgW\UZh`]W\YCcfbdYhYbnUb]\fY :wfc_fUh]Y&X]Yg]W\Uig Y\YaU`][Yb 9b[Y(
\vf][Yb XYf GVYfgW\]W\hnigUafbYbgYhnhY)<]Y JY[]Yfib[ kUf [Yk]``h&XYbLYW\(
bc`c[]YhfUbgZYfwVYfX]Y=b]W\hib[ ghUUh`]W\YfEcXY``ZUVf]_Ybni cf[Ub]g]YfYb)>Y\(
`YbXY=fZU\fib[ ]a ]bXighf]Y``Yb:YfY]W\ gck]Y Y]b EUb[Y` UbDc\bUfVY]hg_fuZhYb
jYfifgUW\hYb^YXcW\VU`X\c\Y <YZ]n]hY&ibX ]b XYb ,33+Yf BU\fYb YbhgW\]YXg]W\
X]Y JY[]Yfib[& X]Y ghUUh`]W\YbMbhYaY\aYb V]``][ Ub X]Y @UbXY`g\uigYfgck]Y
^ib[Y MbhYaY\aYf ni jYfuitYa) <]Y [wbgh][Y 9V[UVY XYf >UVf]_Yb VYfi\hY
U``YfX]b[gUiZ XYf NYfdZ`]W\hib[ XYf bYiYb =][YbhwaYf& X]Y HfcXi_h]cb XYb bU(
h]cbU`YbAbhYfYggYbibhYfnicfXbYb ibX X]Y NYf[YgY``gW\UZhib[XYf 9fVY]h nw[][
jcfUbnihfY]VYb)

AbXYf RY]hV]gnia RkY]hYb OY`h_f]Y[ Zcfa]YfhYb g]W\UiZ[fibX XYf ibhYfbY\(
aYf]gW\Yb KhfUhY[]YbX]Yhmd]gW\̂UdUb]gW\YAbXighf]Yghfi_hif ibX [`Y]W\nY]h][ X]Y
9igdfu[ib[Yb XYgDc\bjYf\u`hb]ggYg)

<]Y Y\YaU`][Yb @UbXY`g\uigYfibX YVYbgcX]YFYi[fwbXib[Yb cf[Ub]g]YfhYb
g]W\ bUW\̂ YbYa EighYf& XUgg]W\VYfY]hgnif RY]h XYgKW\c[ibUhg UV[YnY]W\bYh
\UhhY)=g kifXY Y]bY@c`X]b[ [Y[fwbXYh&X]Yni ,++" ]a =][Ybhia Y]bYf >Ua]`]Y
kUf) CYfb ^YXYfMbhYfbY\aYbg[fiddY& X]Y U`g1'$KSLK]\ V̂YnY]W\bYhkifXYb& kUf
Y]b <fY][YgdUbb Uig Y]bYf @UigVUb_&Y]bYfb@UbXY`g\UigibX Y]bYa cXYf aY\fY(
fYb HfcXi_h]cbgVYhf]YVYb) <]YgY MbhYfbY\aYb& X]Y XYb ghUUh`]W\[YZcfXYfhYb
acXYfbYb KY_hcf Xca]b]YfhYb& ZcbbhYb X]Y cVYfghY@]YfUfW\]YghiZYY]bYĝ YXYb
RU]VUhgi)<]Y jYfh]_U`YCcadcbYbhY VYghUbXUig Y]bYf JY]\Y jcb UV\ub[][Yb
Ri`]YZYfVYhf]YVYb&X]Yg]W\Uig [YkYfV`]W\Yb C`Y]bVYhf]YVYbibX UiZibhYfghYf=VYbY
Uig FYVYbYfkYfVgVUiYfb nigUab`YbgYhnhYb)

<]Y UbZUb[`]W\YbKW\k]Yf][_Y]hYb XYf MbhYfbY\aYb 9fVY]hg_fuZhYUbnikYf(
VYb&XYf [Yf]b[Y 9igV]`Xib[gghUbX gck]Y X]Y \c\Y >`i_hiUh]cb XYf >UW\UfVY]hg(
_fuZhY&X]YaY]gh Uig XYb\UbXkYf_`]W\Yb :Yhf]YVYb UV[YkcfVYb kifXYb ibX Y](
[YbghubX][Yg 9fVY]hYb [Ykc\bh kUfYb& kifXYb gW\`]Yt`]W\ a]h ghUUh`]W\Yf
MbhYfghwhnib[ ibX wVYfibhYfbY\aYf]gW\Y 9VgdfUW\Yb&XifW\ X]Y Ccdd`ib[ XYf
Dc\bYbhk]W_`ib[ UbX]Y:Yhf]YVgni[Y\vf][_Y]h& XYb9iZVUi ]bhYfbYf9igV]`Xib[g(
ghuhhYbibX XifW\ VYhf]YV`]W\YKcn]U``Y]ghib[YbwVYfkibXYb) <]Y ]bbYfVYhf]YV`](
W\YGf[Ub]gUh]cb ibX 9igV]`Xib[ kifXYb XUVY]XYb=fZcfXYfb]ggYbXYf AbXighf]U(
`]g]Yfib[ UiZ :Ug]g ZfYaXYf LYW\bc`c[]Y& jcf U``Ya XYa j]Y`gY]h][Yb =]bgUhnXYf
9fVY]hg_fuZhY]a HfcXi_h]cbgdfcnYt ibX X]Y:YfY]hgW\UZh&g]W\_cbh]bi]Yf`]W\ bYiY
>u\][_Y]hYb UbniY][bYb& Ub[YdUth)<Yf >w\fib[ggh]` XYf MbhYfbY\aYf jYfgiW\hY
UitYfXYa X]Ygcn]U`YbEighYf XYf \uig`]W\Yb ?YaY]bgW\UZhni Zib_h]cbU`]g]YfYb&
ia XYb9fVY]hgk]``Yb XYf 9fVY]hg_fuZhYni Yf\v\Yb) 9`g ,.Y]gd]Y`Y`UggYbg]W\X]Y
AbhYfbU`]g]Yfib[ jcb ]Y(u\b`]W\Yb FcfaYb k]Y X]Y 9igf]W\hib[ Ub `Ub[Zf]gh][Yb



<]Y Cf]&YXYgBUdUb]gW\Yb9__iai`Uh]cbgfY[]aYg #!

$MbhYfbY\aYbg(%:YghUbXgn]Y`Yb&X]Y :Y`c\bib[ jcb =fZU\fib[gUiZ\Ui ]a Mb(
hYfbY\aYb& fYdfugYbh]YfhXifW\ XUgKYb]cf]1hgdf]bn]d& XUg@Ubbcb]YghfYVYb]a
AbbYbibX XUgRigUaaYbgd]Y` jcb Ccb_iffYbn ibX CccdYfUh]cb ]b ibX nk](
gW\Yb:Yhf]YVYb UbZi\fYb $C]hU^]fbU,42+6 Hm`Y,4146 QUaUXU,440%)

F]W\h ni`YhnhkY[Yb XYf a]`]huf]gW\Yb=fZc`[Y XYf EY]^](JY[]Yfib[ ]a Cf]Y[
[Y[Yb Jit`UbX& _cbbhYBUdUbVU`Xni dc`]h]gW\YfibX k]fhgW\UZh`]W\Yf9ihcbca]Y
nifwW__Y\fYb) 9`g XYf YfghYOY`h_f]Y[ ni Y]bYa JwW_ni[ XYfkYgh`]W\YbEuW\hY
Uig 9g]Yb Z]]\fhY&bihnhY X]Y EY]^](G`][UfW\]Y ]\fY a]`]1f]gW\Y EUW\h&MhLg̀]W\
Ri[Ub[ ni X]YgYbEuf_hYb ibX ni Jc\ghcZZYb ]b ;\]bU ni jYfgW\UZZYb)9`g g]W\
YhkUnif [`Y]W\Yb RY]hYfghYGf[Ub]g]Yfib[ghYbXYbnYb XYf 9fVY]hg_fuZhY]b BUdUb
UVnY]W\bYhYbibX X]Y=bhk]W_`ib[Yb ]b Jit`UbX X]Ydc`]h]gW\YKhUV]`]huhXYf JY(
[]cb [YZU\fXYhYb&_Ua YgbUW\XYa BU\f ,4,@ ni Y]bYa XYih`]W\YbJYW\hgfiW_]b
XYf^UdUb]gW\YbHc`]h]_&XYf g]W\]a Ri[Y XYfOY`hk]fhgW\UZhg_f]gYbcW\ jYfgW\ufZ(
hY&ibX gW\`]Yt`]W\ nia =]bhf]hh ]b XYb RkY]hYb OY`h_f]Y[ Z]]\fhY $QUaUaifU
i)U),432%)

-) <]Y >cfaUh]cb IC: X]YKhUV]`]g]Yfib[XYghcmch]gh]gW\Yb
9__iai`Uh]cbgfY[]aYg

E]h XYa O]YXYfUiZVUi bUW\XYa RkY]hYb OY`h_f]Y[ VY[Ubb^YbYH\UgYXYf^U(
dUb]gW\Yb=bhk]W_`ib[& X]Yg]W\Uig fY[i`Uh]cbgh\YcfYh]gW\YfK]W\hU`g_c\ufYbhYg
9__iai`Uh]cbgfY[]aY _cbn]d]YfYb `uth) AbXYf >cfaUh]cb X]YgYJY[]aYg gd]Y`hYb
X]Y kY`hdc`]h]gW\YbJU\aYbVYX]b[ib[Yb& XUg]bgh]hih]cbY``Y=fVY Uig XYf EY]^](
=dcW\Y&ibX XUgKhfYVYbbUW\<Yac_fUh]g]Yfib[ XYf k]fhgW\UZh`]W\YbibX gcn]U(
`Yb :Yn]Y\ib[Yb Y]bYXca]bUbhY Jc``Y)

Ab XYb E]hhY`dib_h XYf^UdUb]gW\YbAbhYfYggYbfwW_hYX]Y 9ig\UbX`ib[ Y]bYg
gcn]U`YbCcadfca]ggYg nk]gW\Yb CUd]hUìbX 9fVY]h&XYf XYb O]YXYfUiZVUi XYf
^UdUb]gW\YbFUh]cb ni Y]bYf O]fhgW\UZhgaUW\hibhYf XYfbc_fUh]gW\YbNcfUiggYh(
nib[Yb g]W\Yfbgc``hY)<Ut X]YgYfgcn]U`YCcadfcfb]t ibhYf XYa >cfhVYghUbXXYf
Zfw\YfYb AbXighf]Yghfi_hif ]b NYfV]bXib[ fb]h XYfb Dc\bjYf\u`hb]g nighUbXY_Ua&
kifXY ibhYf UbXYfYaXifW\ X]YRi[Yg1bXb]ggY XYf:YgUhnib[gbwW\hYibhYf Ub`Y(
f]_Ub]gW\Yf>w\fib[ av[`]W\) :YfY]hg bUW\XYf NYfwggib[gfYZcbb ]a BU\f ,4/1&
X]YBUdUb]b Y]bYdUf`UaYbhUf]gW\YEcbUfW\]Y iakUbXY`hY&ibX XYbZfw\Yb Cf]Y[g(
jYfVfYW\YfdfcnYggYb&nY][hYg]W\X]Y:YgUhnib[gaUW\h\]bg]W\h`]W\XYfJY[]Yfib[g(
V]`Xib[ [fctnw[][& XUg]Y]a C`]aU XYgCU`hYbCf]Y[Yg UbY]bYf ghUf_Yb:wbXb]g(
dUfhbYf]b ]a HUn]Z]_ ]bhYfYgg]YfhkUf) ;YbUi[YbcaaYb U_nYdh]YfhYbX]Y
MK(:Y\vfXYb Y]b dc`]h]gW\YgJY[]aY& XUt g]W\U`g_Uia jYfubXYfhY >cfhgYhnib[
Zfw\YfYf JY[]Yfib[Yb dfugYbh]YfhY)<Ut X]YghUUh`]W\Y:wfc_fUh]Y a]h ]\fYb kY]h(
fY]W\YbXYbk]fhgW\UZhg(ibX Z]bUbndc`]h]gW\YbCcadYhYbnYb bU\Yni ibUb[YhUghYh
V`]YV&̀uth UiZ Y]bY >Y\`Y]bgW\uhnib[ ]\fYf XUaU`][Yb EUW\h gY]hYbgXYf MK(:Y(
\vfXYb gW\`]YtYb)

<]Y [fctUb[Y`Y[hYb RYfgW\`U[ib[gjcf\UVYb XYfRU]VUhgikifXYb YVYbh5,,,gfYj](
X]YfhibX ]a kYgYbh`]W\YbUiZ X]Y=bhY][bib[ XYf >Ub`]`]YbibX XYa NYfVch jcb
@c`X]b[[YgY``gW\UZhYb`]a]h]Yfh) <UVY] \]Y`hYb VY] Cf]Y[gYbXY X]Y j]Yf [fvthYb
RU]VUhgi( E]hgi]& E]hgiV]g\]& Kia]hcac ibX QUgiXU( -0" XYg[YgUfbhYb?fibX_U(
d]hU`gU``Yf̂ UdUb]gW\Yb9_h]Yb[YgY``gW\UZhYb&kcVY] g]Y /4&2" XYgZ#]bUbngY_hcfg
ibX .-&/" XYfKW\kYf]bXighf]Y _cbhfc``]YfhYb)OY]hYfY ,1&1" XYfKW\kYf]bXighf]Y
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hY]`hYbg]W\X]Y gYW\g_`Y]bYfYb RU]VUhgiF]ggUb&9gUbc&>ifi_UkU& G_ifU& FU(
_U^]aU $>`p]%ibX FcaifU) Ncb XYb [Yd`UbhYb.-0 RU]VUhgi(9iZ`vgib[Yb kif(
XYbgW\`]Yt`]W\bif ,2 ]b jc``Ya 9igaUt XifW\[YZ]]\fh $FU_UaifU,44/ K) ,/+%)

FUW\ =bhY][bib[ XYf RU]VUhgi(>Ua]`]YbkifXYb X]YY]bnY`bYbMbhYfbY\aYb
]b 9_h]Yb[YgY``gW\UZhYbifb[YkUbXY`h) <]Y >]bUbn]Yfib[ X]YgYfMbhYfbY\aYb Yf(
Zc`[hYibhYf ghUUh`]W\YfCcbhfc``Y XifW\ Fca]bU`jYfav[Yb XYf @Uig\U`hYUig XYf
Ncf_f]Y[gnY]h ibX XifW\ kYW\gY`gY]h][Y,.YhY]`][ib[Yb XYf MbhYfbY\aYb) Ab>c`(
[Y XYf g]W\nigd]hnYbXYbCcbZ`]_hYa]h CcfYU gck]Y XYa FUW\Z](U[YwVYf\Ub[XYf
^UdUb]gW\Yb,.]bbYbk]fhgW\UZh&_Ua YgVYfY]hgni ,.Y[]bb XYf ,40+Yf BU\fY ni kY](
hYfYbCcbnYbhfUh]cbgYfgW\Y]bib[Yb&X]YUig dc`]h]gW\YbAbhYfYggYbUiW\ gY]hYbgXYf
NYfY]b][hYb KhUUhYbhc`Yf]YfhkifXYb) <]Y Y\YaU`][Yb IKSLK]\^%5O][SOLOgW\`cggYb
g]W\ ]b MbhYfbY\aYbg[fiddYb& gc[YbUbbhYb>OS[O]\^$nigUaaYb& XYfYb cVYfghY
=VYbY bYiYf`]W\ Uig Y]bYf @UigVUb_&Y]bY```@UbXY`g\UigibX aY\fYfYb fbcXYf(
bYb HfcXi_h]cbgghuhhYba]h bUW\[Y`U[YfhYbRi`]YZYfVYhf]YVYbVYghUbX)=VYbgck]Y
X]Y MbhYfbY\aYb Y]bYgY]bn][Yb >OS[O]\^ UiZ \vW\ghYf =VYbY \cf]ncbhU` XifW\
kYW\gY`gY]h][Yb9_h]YbVYg]hnibhYfY]bUbXYfibX a]h XYbKd]hnYbibhYfbY\aYb Ub(
XYfYf >OS[O]\^jYfZ`cW\hYbg]bX&\U`hYbX]YMbhYfbY\aYb XYf cVYfghYb@]YfUfW\]Y(
ghiZYEY\f( ibX E]bXYf\Y]hgVYhY]`][ib[Yb UbXYbRi`]YZYfVYhf]YVYbXYgY][YbYb
>OS[O]\^&LfUX]h]cbY``Y?YkYfVYVYhf]YVYkYfXYb XifW\ dYfgvb`]W\Y?YgW\uZhg_cb(
hU_hYUbY]b >OS[O]\^[YVibXYb $FU_UaifU ,44/%)

<Yf kYW\gY`gY]h][Y9_h]YbVYg]hnYfav[`]W\hY X]Y 9igf]W\hib[ XYf >OS[O]\^Ub
`Ub[Zf]gh][YbOUW\ghiagn]Y`YbibX fYdfugYbh]YfhYY]bYbY@]n]YbhYbKW\ihnaYW\Ub]gb```K
[Y[Yb ZY]bX`]W\YsVYfbU\aYb) AbXYbBU\fYb jcb ,40+ V]g ,42+ []b[ XYf 9bhY]`Ub
df]jUhYa KhfYiVYg]hnXYf >OS[O]\^%4U]SOXni[ibghYb jcb ]bgh]hih]cbY``Yb9b`Y[Yfb&
jcfk]Y[YbX ^UdUb]gW\Yb>]bUbn]bgh]hihYb&kY]hYf nifwW_) ", BU\f ,413 VYhaXYb
g]W\.+&." U``Yf&UbXYf Lc_mchYf :vfgY [Y`]ghYhYb&9_h]Yb ]a :Yg]hn jcb :Ub_Yb
ibX UbXYfYb>]bUbn]bgh]hihYb)OY]hYfY-, &/" kifXYb jcb MbhYaY\aYb [Y\U`hYb
ibX [Y`Ub[hYbYVYbZU``gb]W\h]b XYbZfY]Yb@UbXY$̀9c_] ,433& K) -2,Zh6 ,$32%)

<]Y >]bUbn]Yfib[ ibX KhYiYfib[ XYf CY]fYhgi kifXY XifY\ X]YCcbhfc``Y XYf
BUdUb]gW\YbJY[]Yfib[ wVYfXUg?Y`X( ibX CfYX]hkYgYbgck]Y X]YF6]\Y XYgVw(
fc_fUh]gW\Yb9ddUfUhYgni XYb Y\YaU`][Yb RU]VUhgi(:Ub_YbUV[Yg]W\Yfh)Ma X]Y
`Ub[Zf]gh][YCcbhfc``Y wVYfXYbCUd]hU`aUf_hni ghUV]`]g]YfYb&jYfZc`[hY X]YJY[]Y(
ba[ Y]bYHc`]h]_ XYf b]YXf][Yb R]bgYb) <Ua]h g1f_hY g]YXUghfUX]h]cbY``YA(AUig(
VUb_gmghYaibX aUW\hYX]YCfYX]hZ]bUbn]Yfib[XYfMbhYfbY\aYb XifW\ ]\fY @Uig(
VUb_ UhhfU_h]j)<ifW\ f][]XY Ccbhfc``Yb XYg``Ub_YbgY_hcfg$EUf_hnihf]hhg(ibX
9ighf]hhgVYgh]aaib[Yb& <Yj]gYbVYk]fhgW\UZhib[& >]bUbn]bbcjUh]cbYb& ghf]_hYg
LfYbbVUb_YbgmghYagi)U)a)% jYf\]bXYfhY X]YJY[]Yfib[ niguhn`]W\X]Y@YfUigV]`(
Xib[ Y]bYgibUV\ub[][Yb >]bUbnaUf_hYg$g]Y\Y\]Yfni UiW\ X]Y9igZi\fib[Yb jcb
J)@Y]bn ]a jcf`]Y[YbXYb @YZh%)

E]h XYf Khuf_ib[ XYg@UigVUb_YbgmghYagg]W\YfhYg]W\X]YghUUh`]W\Y:wfc_fUh]Y
UiW\ X]Y ]bX]fY_hYKhYiYfib[ XYf AbXighf]Y)@]ghcf]gW\[YkUW\gYb&wVYfbU\`bYb
X]Y@UigVUb_Ybb]W\hbif >]bUbn]Yfib[gZib_h]cbYb& gcbXYfbVYhY]`][hYbg]W\wVYf
AbZcbbUh]cbgVYgW\UZZib[ibX :YfUhib[g`Y]ghib[Yb UbXYbibhYfbY\fbYf]gW\Yb AbjY(
gh]h]cbgYbhgW\Y]Xib[YbXYgni[Y\vf][Yb >OS[O]\^&9iZ[fibX X]YgYggdYn]Z]gW\YbK](
W\Yf\Y]hgjYf\u`hb]ggYgnk]gW\Yb @UigVUb_ibX >OS[O]\^_cbbhY XYf KhUUhwVYfX]Y
``Ub_Yb_cbhfc``Y X]Y >]bUbn]Yfib[ [UbnYf KY_hcfYb _UbU`]g]YfYb)Ou\fYbX XUg
E]b]ghYf]ia Z]]fAbhYfbUh]cbU`Yb@UbXYìbX AbXighf]YX]YghfUhY[]gW\YbOUW\ghiag(



<]Y Cf]gYXYgBUdUb]gW\Yb9__i```i`Uh]cbgfY[]aYg

gY_hcfYb]XYbh]Z]n]YfhY&kUf XUg>]bUbna]b]ghYf]ia h`]fX]YCcbhfc``Y ibX KhYiYfib[
XYfCfY]`]hjYf[UVYnighubX][ $FU\Yg\]aU -+++6OU`XYbVYf[Yf ,4436 QUfbUXU-$++%)

FUW\XYfbXYfCcbgc`]X]Yfib[gdfcnYt XYfAbXighf]YUV[YgW\`cggYbkUf&jYfgiW\(
hYbKhUUhibX MbhYfbY\aYb X]YHfcV`YaY Ua 9fVY]hgaUf_hni `vgYb)<]Y K]hiUh](
cb kUf ku\fYbX ibX _ifn bUW\XYf G__idUh]cb XifW\ Y]bYb [YbYfY``YbEUb[Y`
Ub >UW\UfVY]hg_fuZhYb[Y_YbbnY]W\bYh&XYf X]Y ?YkYf_gW\UZhgVYkY[ib[ ghuf_hY)
=fghY \cf]ncbhU`Y ?YkYf_gW\UZhg\wbXb]ggYkifXYb ^YXcW\ jcb XYf ^UdUb]gW\Yb
JY[]Yfib[ ]a AbhYfYggYXYf AbXighf]YibX ]b RigUaaYbUfVY]h a]h XYbUaYf]_Ub](
gW\Yb:Y\vfXYb& X]Y:Yhf]YVg[YkYf_gW\UZhYbVYjcfni[hYb& jYfVchYb)

Ri :Y[]bb XYf ,40+Yf BU\fY fwghYhYbg]W\ X]Y 9fVY]hg_fuZhYXYf [fctYb ibX
a]hh`YfYbHfcXi_h]cbgibhYfbYo``bYb&ibhYf XYfCccfX]bUh]cb XYfJ]W\hib[g[YkYf_(
gW\UZhYbKc\mc ibX <caY]& nib` CUadZ [Y[Yb X]Y[YaY]bgUaY >fcbh jcb KhUUh
ibX CUd]hUDAbXYbBU\fYb jcb ,4/1 V]g ,400 gh]Y[X]YRU\` XYf :Yhf]YVg[YkYf_(
gW\UZhYbjcb ,2)-11 UiZ .-)+,- ibX X]Y RU\` ]\fYf E]h[`]YXYf UiZ 1&- E]``]cbYb
9fVY]hg_fuZhY)<]Y ?YkYf_gW\UZhYbZcfXYfhYbjcf U``Ya X]Y9igXY\bib[ XYf :Y(
gW\uZ,5][ib[gdf]j]`Y[]Yb k]Y DYVYbg`Ub[Y9bghY``ib[& LY]`bU\aY UbibhYfbY\aYbg(
]bhYfbYf9ig( ibX >cfhV]`Xib[ ibX gcn]U`Y9Vg]W\Yfib[ UiZX]YEY\f\Y]h XYfaubb(
`]W\Yb:YgW\uZh][hYb$Lgifi ,44-%)

Aa BU\f ,401 Yfn]WAhYX]Y 9fVY]hYfVYkY[ib[ ]\fYb YfghYb[fctYb =fZc`[) <]Y
nU\`fY]W\Yb9fVY]hgb]YXYf`Y[ib[Ybh`]\fhYbnif 9bYf_Ybbib[ jcb _c``Y_h]jYbDc\b(
jYf\UbX`ib[Yb ]a JU\aYb XYgER^X]Y$>fw\^U\fg_UfbdZ%&XYf X]YNYf\UbX`ib[g(
fbUW\hXYf :Yhf]YVg[YkYf_gW\UZhYbghuf_hYibX YgYfav[`]W\hY&X]YVYhf]YV`]W\Uig(
[Y\UbXY`hYbDv\bY wVYfNYf\UbX`ib[Yb XYf <UW\jYfVubXY ni _ccfX]b]YfYb) <Yf
>fw\^U\fg_UfbdZYbhk]W_Y`hYg]W\]b XYbBU\fYb bUW\ ,41+ ni Y]bYfb Abghbb``Ybh&
XUgnif <ifW\gYhnib[ UV[Ygh]aahYfDv\bYf\v\ib[Yb ]b Y]bnY\,YbAbXighf]YnkY][Yb
gck]Y nk]gW\Yb XYb:fUbW\Yb Zw\fhY)

Ab XYb ,41+Yf BU\fYb nY]W\bYhYg]W\X]Y Abgh]hih]cbU`]g]Yba[Y]bYgCcadfc(
a]ggYgnk]gW\Yb CUd]hUìbX 9fVY]h UV)Ab`9ighUigW\ [Y[Yb Y]b A(AvW\ghaUtUb
:YgW\uZh][ib[gg]W\Yf\Y]h ibX gcn]U`Yf9Vg]W\Yfib[ Yf_`ufhYbg]W\X]Y9fVY]hg_fuZhY
VYfY]h&X]Y =fZcfXYfb]ggYXYgAbXighf]Y_Ud]hU`gbUW\ >`Yl]V]`]huhibX EcV]`]huh ni
U_nYdh]YfYb)<]YgY=fZcfXYfb]ggYYf_`ufhYbg]W\Uig XYa \]ghcf]gW\Yb=fVY ibX XYf
FchkYbX][_Y]h XYbhYW\b]gW\YbJwW_ghUbXwVYfYZZ]n]YbhYbLYW\bc`c[]YhfUbgZYf
ibX ]bbcjUh]jY FUW\U\aib[Yb UiZni\c`Yb) <]Y >`Yl]V]`]huhXYf9fVY]hg_fuZhYibX
X]Y]bbYfVYhf]YV`]W\YCUff]YfY&X]Y kYgYbh`]W\jcfb KYb]cf]huhgdf]bn]d[Ydfu[h ]gh&
kifXYb UiW\ XifW\ XUgBUdUb]gW\Y:]`Xib[ggmghYag [YZcfXYfh&XUgkYb][Yf UiZ
KdYn]U`]g]Yfib[ U`gUiZ X]Y:YfY]hgW\UZh&g]W\j]Y`gY]h][Y>u\][_Y]hYb ]aaYf k]YXYf
bYi Ubni`YfbYb&Uig[Yf]W\hYh]gh)9iW\ X]Y =]bghY``ib[gdfU_h]_YbXYf MbhYfbY\(
aYb& X]Y ]b hYfa]b`]W\Yf sVYfY]bgh]bb``ib[ fb]h XYb ib]jYfg]hufYb 9VgW\`itdfw(
Zib[Yb ibX XYa ^UdUb]gW\YbKhYiYh5^U\fUiggW\`]Yt`]W\]a 9df]` ^YXYbBU\fYgbYiY
9fVY]hg_fuZhYUiZbY\aYb& k]f_hYb g]W\ghUV]`]g]YfYbXUiZ X]Y:]`Xib[ Y]bYg]bhYf(
bYb 9fVY]hg`bUf_hYgUig)

KY]hXYb ,41+Yf BU\fYb kifXYb XUbbLY]`Y XYf HfcZ]hYXYf AbXighf]YwVYf X]Y
[Yk]bbUV\ub[][Y 9igVYnU\`ib[ jcb nkY] BU\fYgVcb]&]b @v\Y jcb V]gni 1 Ec(
bUhg[Y\u`hYfb&gck]Y wVYfX]Y`cW_YfYCcdd`ib[ XYf Dc\bghY][Yfib[ Ub X]Y Hfc(
Xi_h]j]huhgR``kuW\gYUbX]Y9fVY]hg_fuZhYkY]hYf[Y[YVYb)

Ab>c`[Y XYf OUW\ghiag]adi`gY jYfVYggYfhYg]W\ni :Y[]bb XYf ,41+Yf BU\fY
UiW\ X]Y k]fhgW\UZh`]W\YDU[Y XYf Ri`]YZYfVYhf]YVYXYf nkY]hYb ibX Xf]hhYb>OS%
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[O]\^%8LOXOX&9iZ[fibX ]\fYf jYfVYggYfhYb=fhfU[gg]hiUh]cb _cbbhYb g]Y Y][YbY
JUh]cbU`]g]Yfib[gjcf\UVYb XifW\ZM\fYb ibX \v\YfY Dv\bY UigVYnU\`Yb)<UfwVYf
\]bUig dUfh]n]d]YfhYbg]YwVYfX]YgdYn]Z]gW\YKhfi_hif XYf >OS[O]\ ĵcb XYbLYW\(
bc`c[]YZcfhgW\f]hhYbXYgacXYfbYb KY_hcfg)<]Y EcXYfb]g]Yfib[ XYf a]hh`YfYb
=VYbYVfUW\hYY]bYbcW\aU`][Y 9igXY\bib[ XYf `YVYbg`Ub[Yb:YgW\uZh][ib[& XYb
9igVUi VYhf]YV`]W\YfKcn]U``Y]ghib[Yb&X]Y 9bdUggib[ XYf Dc\bYbhk]W_`ib[ Ub
XYbDYVYbgnm_`igXYf 9fVY]hg_fuZhYibX X]YkY]hYfY9Vg]W\Yfib[ jcb 9fVY]hgd`uh(
nYb fb]h g]W\)KY]hXYa BU\f ,410 `uth g]W\ Y]b JwW_[Ub[ XYf Dc\bX]ZZYfYbh]U`Y
nk]gW\Yb XYb :Yhf]YVYb ibhYfgW\]YX`]W\Yf?fvtY UigaUW\Yb&X]Y V]g ni :Y[]bb
XYf ,43+Yf BU\fY Ubbu\YfbX _cbghUbhV`]YVYb)

Ou\fYbX X]Y aubb`]W\Yb 9fVY]hg_fuZhY]\fY >cfXYfib[Yb XifW\gYhnYb_cbb(
hYb&V`]YVXYbkY]V`]W\Yb 9fVY]hg_fuZhYbXYf Ri[Ub[ ni ibhYfbY\aYf]gW\Yf >cfh(
V]`Xib[ ibX UbXYfYbHf]j]`Y[]Yb jYfgW\`cggYb)<Yb >fUiYb kifXY j]Y`fbY\f X]Y
hfUX]h]cbY``YJc``Y ]b XYf >Ua]`]Y ibX U`gLY]`nY]h_fUZhUa 9fVY]hgfbUf_hnif 9bp
dUggib[ Ub_cb^ib_hifY``Y KW\kUb_ib[Yb ni[Yk]YgYb $MYaifU ibX Agc[U],440&
QUaUXU,440& QUaUXU-+++%)

:Ug]YfYbXUiZXYbcV][Yb 9igZh]\fib[Yb `uth g]W\X]YbUW\XYa RkY]hYb OY`h(
_f]Y[ Y]bgYhnYbXYOUW\gfiagXmbUa]_ UiZ X]Y KhUV]`]g]Yfib[ ibX Ccbhfc``Y XYg
CUd]hU`fbUf_hYg&X]YXUa]hY]b\Yf[Y\YbXY ghUUh`]W\YDYb_ib[ XYf]bXighf]Y``Yb=bh(
k]W_`ib[ ibX X]Y9ig\UbX`ib[ XYggcn]U`YbCcadfca]ggYg ]b XYbMbhYfbY\aYb
XYgacXYfbYb KY_hcfgnifwW_ZM\fYb)Aa ?Y[YbgUhnnif ZcfX]gh]gW\Yb<mbUa]_&
k]fX XUgOUW\ghia b]W\hjcb XYf NYfU``[YaY]bYfib[ XYgDc\bjYf\u`hb]ggYg ibX
XYf FUW\ZfU[YbUW\Ccbgia[whYfb Uig XYfEUggYbdfcXi_h]cb [Yhf]YVYb&gcbXYfb
XifW\ X]Y AbjYgh]h]cbXYf MbhYfbY\aYbgdfcZ]hY ]b XYb dfcXi_h]jYb KY_hcf XYf
9VhY]`ib[ A$AbjYgh]h]cbg[whYf%)<]Y 9Vgh]aaib[ XYfAbgh]hih]cbYbk]fX XifW\ X]Y
gdYn]Z]gW\Yb9igdfu[ib[Yb XYgDc\bjYf\u`hb]ggYg [UfUbh]Yfh$E]mUfbUW\]ibX HYW_
,44/%)

Aa ?Y[YbgUhnnia >cfX]gaig _Ua Yg]a #Lcmch]gaigb]W\hnif @YfUigV]`Xib[
Y]bYgUig[Ydfu[hYb Oc\`ZU\fhgghUUhYg)Aa BU\f !#" VYhfi[Yb X]Y9iZkYbXib[Yb
ZMfgcn]U`YDY]ghib[Yb XYgKhUUhYg`YX][`]W\ /&2" XYg:fihhc(Ab`UbXgdfcXi_hYg) Ab
XYbZfw\Yb ,42+Yf BU\fYbZ`]\fhYbgcn]U`dc`]h]gW\YEUggbU\aYb nkUf ni Y]bYf_ifn(
Zf]gh][Yb9igkY]hib[ XYf ghUUh`]W\YbDY]ghib[Yb) <]Y jYfubXYfhYbJU\aYbVYX]b(
[ib[Yb k]Y b]YXf][YfY OUW\ghiagfUhYbibX XYf 9bgh]Y[ XYg9bhY]`gU`hYfEYb(
gW\Yb Ub XYf :Yjv`_Yfib[& fYgi`h]YfhYb UVYf ]b XYb ,43+Yf BU\fYb ni Y]bYf
bYiYf`]W\Yb 9Vku`nib[ XYfghY][YbXYbKcn]U`_cghYbUbX]YVY]hfU[g`Y]ghYbXYbNYf(
g]W\YfhYbibX ]\fY 9fVY]h[YVYf $GVYf`ubXYf,44@&K) 0@CC#'

<]Y Y][Ybh`]W\YRYbhfU`]huhXYgDc\bjYf\u`hb]ggYg cZZYbVUfhYg]W\̂ YXcW\b]W\h
]b XYf HYf]cXY ghUf_YbOUW\ghiag $,400(,42/%& gcbXYfb Yfgh]b XYbBU\fYb V]g
nia H`UhnYbXYf KY]ZYbV`UgYbk]fhgW\UZh)<Ybb YfghX]Y]aaUbYbhYb >`Yl]V]`]huhYb
XYgDc\bjYf\u`hb]ggYg Yfav[`]W\hYb YgXYb^UdUb]gW\YbMbhYfbY\aYb fY`Uh]jfUgW\
ni nkUf [Yf]b[YfYb& UVYfghUV]`YbOUW\ghiagfUhYbnifwW_ni_Y\fYb ibX XUVY]X]Y
]bjYgh]cbg[Yhf]YVYbYOUW\ghiagXmbUa]_ VY]niVY\U`hYb)9iW\ ]b BUdUbh!]]\fhYb
X]Y VY]XYbr`dfY]ggW\cW_gni g][b]Z]_UbhYbOUW\ghiagY]bVitYb) Aa BU\fY ,42/
YffY]W\hYbg]Ya]h Y]bYf fwW_`uiZ][YbIichY jcb (G&/#P&]\fYb h]YZghYbHib_h $Ci(
kU\UfU ,44+& K) ,/@%)Rif sVYfk]bXib[ XYf Cf]gY jYfgiW\hYb KhUUhibX MbhYf(
bY\aYb XYb =ldcfhgY_hcf UignikY]hYb ibX X]Y HfcXi_h]j]huh wVYf Y]bYkY]hYfY
>`Yl]V]`]g]Yfib[ XYf EUggYbdfcXi_h]cb ni YffY]W\Yb)<UVY] _cbbhYb X]Y MbhYf(
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bY\aYb UiZX]Y>`Yl]V]`]huhYbXYgDc\bjYf\u`hb]ggYg nifwW_[fY]ZYb)<]Y :YgW\uZh](
[ib[ kifXY nibuW\ghwVYfY]bYJYXi_h]cb jcb FYiY]bhf]hhYbgck]Y X]YjYbbY\fhY
9bghY``ib[ jcb >fUiYb ]b :YgXwZh][ib[gjYf\u`hb]ggYb c\bY Hf]j]`Y[]Yb Ub[YdUth)

<Ug ghY][YbXY9b[YVch Ub9fVY]h ghuf_hYUiW\ X]YNYf\UbX`ib[gaUW\h XYf 9f(
VY]h[YVYfgY]hY]b >f]]\^U\fg_UadZ ibX VYk]f_hY b]YXf][Y Dc\bghY][Yfib[Yb) <]Y
Dc\b_cghYb kifXYb niguhn`]W\wVYfY]bYCwfnib[ XYf :cb](RU\`ib[Yb ibX XYb
hYadcXfYb LfUbgZYfjcb 9fVY]hg_fuZhYbni Ri`]YZYfVYhf]YVYb[YgYb_h)AbhYfbY
LfUbgZYfg]b UVgUhncf]Ybh]YfhY9VhY]`ib[Yb gc``hYbUitYfXYa XYbNYf_UiZ ghY][Yfb)
<]Y HYfgcbU`hfUbgZYfg"ER^UUY#kifXYb XUaU`gjcb XYbRi`]YZYfVYhf]YVYb[Ybihnh&
ia jca >UW\k]ggYbXYf AbXighf]Ygd]hnYni dfcZ]h]YfYbibX g]Y\U`ZYb&X]Y<]ghf](
Vih]cb nk]gW\Yb XYb\]YfUfW\]gW\YbCY]fYhgi(KhiZYbni fUh]cbU`]g]YfYb)

<Ub_ XYf ghUUh`]W\[YZcfXYfhYb=ldcfhcf]Ybh]Yba[ ibX XYa ghUUh`]W\[Y`Yb_hYb
Khfi_hifkUbXY` _Y\fhYb X]YMbhYfbY\aYb fUgW\ni [Yf]b[YfYb& UVYfghUV]`YbHfc(
Z]hfUhYbnifwW_) <]Y AbjYgh]h]cbYbnc[Yb YfbYih Ub&X]Y HfcXi_h]j]huhgZcfhgW\f]hhY
ghUV]`]g]YfhYbg]W\ibX XUgJY[]aY jYfZYgh][hYg]W\YfbYih bUW\eiUg] U`hYfbEighYf)
<]Y ibhYfbY\aYbgnYbhf]YfhYVnk) _cfdcfUh]gh]gW\YJY[i`Uh]cb kifXY ]b XYf>c`[Y
jcb U``Yb9_hYifYb U`gkc\`ghUbXg[UfUbh]YfYbXYf9Vgh]aaib[gaYW\Ub]gaig ]b(
hYfbU`]g]Yfh)<]Y Zc`[YbXY9VV]`Xib[ ghY``hX]Y<mbUa]_ XYgLcmch]gaig ]b jYfY]b(
ZUW\hYf>cfa XUf)

9VV]`Xib[ ,5 9__iai`Uh]cbgfY[]aY ibX CcfdcfUh]gh]gW\YJY[i`Uh]cb
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<]Y LfUbgZcfaUh]cb XYgCUd]hU`aUf_hYgibX X]YkYW\gY`jc``Y Hc`]h]_gY]hXYbZfw(
\Yb,43+Yf BU\fYb gW\k6]W\hYbnibuW\ghXUg@UigVUb_YbgmghYa)9ig[Y`vgh kif(
XYb X]YNYfubXYfib[Yb UiZ XYa >]bUbnaUf_h XifW\ X]Y9b\uiZ]a[ jcb CUd]hU`
XifW\ X]Y MbhYfbY\aYb) <UXifW\ ghuf_hYbg]Y]\fY NYf\UbX`ib[gaUW\h [Y[Ybp
wVYf XYb @UigVUb_Yf,)<]Y AbhYfbUh]cbU`]g]Yfib[XYf ?YgW\uZhghuh][_Y]hjYfa]b(
XYfhYnig6]hn`]W\]\fY :YfY]hgW\UZh&HfcZ]hY]bVitYb UiZ[fibX wVYf\v\hYf R]bgnU\p
`ib[Yb Ub X]Y @UigVUb_ ]b CUiZ ni bY\aYb ibX ghuf_hYXUg:YXwfZb]g bUW\
<]jYfg]Z]_Uh]cb ]\fYf CUd]hU`VYgW\UZ`]a[)OY]hYfg gh]Y[a]h XYf HUfh]n]dUh]cbibX
XYa =fZc`[ XYf^UdUb]gW\YbO]fhgW\UZhXYfdc`]h]gW\Y<fiW_ gY]hYbgXYf MK9& XYb
>]bUbnaUf_h ni XYfY[i`]YfYb) AbXYf >c`[Y kifXYb gY]h:Y[]bb XYf ,43+Yf BU\fY
ghUUh`]W\YCcbhfc``Yb nifwW_[YbcaaYb ibX JYghf]_h]cbYb VY] >fYaXku\fib[g(
ibX >]bUbnhfUbgU_h]cbYbUiZ[Y\cVYb& kcXifW\ g]W\XYf CUd]hU`Z`it ]bg 9ig`UbX
]bhYbg]j]YfhY)Ncf U``Ya X]Y Yldcfhcf]Ybh]YfhYb MbhYfbY\aYb VY[UbbYb g]W\UiZ
XYb Zcfh[YgW\f]hhYbYb]bhYfbUh]cbU`Yb>]bUbnauf_hYb ni fYZ]bUbn]YfYbibX huh][(
hYb\c\Y 9ig`UbXg]bjYgh]h]cbYbnif NYf`U[Yfib[ ]\fYf HfcXi_h]cb ]b :]``][`c\b(
`ubXYf gck]Y nif 9igkY]hib[ ]\fYf ;YgXwhhghuh][_Y]h]b XYbNYfY]b][hYb KhUUhYb
ibX XYf =ifcdu]gW\Yb Mb]cb) <Ug LfYbbVUb_YbgmghYagkifXY UiZ[YkY]W\h&ibX
X]YOYfhdUd]Ybbuf_hYjYfh]YZhYbg]W\]b >c`[Y XYf ]bhYbg]j]YfhYbCcb_iffYbn)

Aa BU\f ,430 kifXY bUW\NYf\UbX`ib[Yb a]h XYb MK9 XYf H`UnU(9__cfX nif
9iZOYfhib[ XYgQYb jYfUVgW\]YXYh)E]h gY]bYfnibY\aYbXYb :YXYihib[ U`gDY]h(
k6]\fib[ kifXY XYf QYb ]fabYf kYb][Yf XifW\ X]Y HfcXi_h]j]huhgnikuW\gY XYf
^UdUb]gW\YbAbXighf]YibhYfbY\aYb U`gXifW\ X]Y jc`Uh]`Yb =bhk]W_`ib[Yb Ua ]b(
hYfbUh]cbU`Yb>]bUbnaUf_h VYgh]bbbh)

<]Y Z]bUbnaUf_h]bbcjUh]cbYbdUfU`mg]YfhYbXUgghUV]`]huhgcf]Ybh]YfhYRigUaaYbgd]Y`
XYfghUUh`]W\Yb>]bUbnVY\vfXYb&XYf:Ub_Yb ibX XYbAbXighf]YibhYfbY\fbYb)?`Y]W\(
nY]h][ kifXY ^YXcW\X]YHfUl]g XYgkYW\gY`gY]h][Yb9_h]YbVYg]hnYgUiZfYW\hYf\U`hYb)
AbNYfV]bXib[ a]h XYf Ub\U`hYbXYbJY[i`Uh]cb XYg>]bUbnaUf_hYg&k]Y YhkUVY(
gW\fub_hYRi`Uggib[Yb Uig`ubX]gW\Yf̀ bjYghfbYbhVUb_YbUb XYf Lc_mchYf :vfgY&
wVYf\v\hYf LfUbgU_h]cbg[YVw\fYb&JYghf]_h]cbYbUig`ubX]gW\Yf<]fY_h]bjYgh]h]cbYb
ibX NYfVch jcb MbhYfbY`i``YbgwVYfbU`ibYbXifW\ 9_h]YbhUigW\&kifXY XYg\U`V
kY]hYf\]b jYf\]bXYfh& XUt XYf >]bUbnaUf_h jYfa]hhY`hXifW\ _ifnZf]gh][Y HfcZ]h]b(
hYfYggYbX]YX]gn]d`]b]YfYbXYbCcbhfc``Zib_h]cbYb XYg[YgW\kuW\hYb@UigVUb_Yb(
gmghYagwVYfbU\a $FUVYg\]aU -+++6 OU`XYbVYf[Yf ,4436 CUg\]kUVUfU,444%)

<]Y nibY\aYbXY Ccb_iffYbn Ua ^UdUb]gW\Yb:]bbYbaUf_h ia CfYX]hbY\aYf
@]\fhYO`, X]YE]hhY XYf ,43+Yf BU\fY ni JYU_h]cbYb XYgKhUUhYg)<]Y vZZYbh`]W\Y
@UbXgdfUb[ Y]b ibX Z]bUbn]YfhYAbZfUghfi_hifdfc^Y_hY&k]Y YhkUXYbCUbgU](>`i[(
\UZYb]b GgU_UcXYf X]YLc_mc :Um Hfc^Y_hYwVYfCfYX]hUiZ]i\aYb) <]Y :Ub_Yb
Zc_igg]YfhYb]\fY CfYX]hjYf[UVYniYfghUiZXYbAaacV]`]YbgY_hcf ibX ]b JYU_h]cb
UiZX]YUbghY][YbXYFUW\ZfU[YUiW\ UiZgdY_i`Uh]jYCUd]hU`aUf_h[YgW\uZhY&X]YXifW\
AaacV]`]Yb UV[Yg]W\YfhkifXYb) <]Yg \Y]nhYX]YAaacV]`]YbdfY]gY ibX X]Y:vfgY
kY]hYf Ub)

AaBU\f ,434 YbhgW\`ctg]W\X]YBUdUb]gW\YRYbhfU`VUb_]b X]YgYKd]fU`YY]bni(
[fY]ZYf,) K]Y Yf\v\hY XYb DY]hn]bgibX gYhnhYnif JYZcfa XYf ,.]`Ubn]Yfib[gjcf(
gW\f]ZhYbUb)<]Y 9b\YVib[ XYf DY]hn]bgYbZh]\fhYnia H`UhnYbXYf KY]ZYbV`UgYibX
`Y]hYhYX]Y h]YZghYJYnYgg]cb XYf BUdUb]gW\YbO]fhgW\UZhY]b) ?YaYggYb Ua :KH














