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dV_UZ_X ^V_ e` ^R_j a]RTVd Z_ dVRcTY `W
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a]RTV ( ?#gVSVV_e` V_`fXY `eYVca]RTVdR_UdVV_
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eYV^ GRZ_ WR]]dfa`_ eYV[fde R_U eYV
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Z_ ^R_j `W eYVdaVTZWZTS]VddZ_Xd̀W]ZWV'eYV
>VRgV_]j <ReYVchRZede` SV Rd\VUSVW`cV>V
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eYZ_Xd Wc`^ =`U ( eY`fXY eYVcVZd eYRe
RdaVTe e` Ze ))) Ze Zd T`_dV_eZ_X e`
=`U ( jZV]UZ_Xe` =`U ( `_TV =`U#d hZ]]
YRd SVV_ ^RUV \_`h_ eYc`fXY acRjVc)
8]VddZ_Xd WR]]Z_Xfa`_ R ^R_ hYVeYVc YV
hR_ed eYV^ `c _`e ^Rj efc_ `fe e` SVR TfcdV)
=VeeZ_XRTTfde`^VU e` eYVX``U eYZ_Xd'YVZd
Z_T]Z_VU e` ecVRe eYV^ hZeY
T`_eV^ae ))) eR\Z_X eYV^ W`cXcR_eVU'YV
Xc`hd Z_UZWWVcV_ee` eYV=ZgVc)
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)=ZgVc ( YV U`Vd _`e cVaV_e ( R_U aZ]Vdfa
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=`U eYV cZTYVdeSV_VWZed̀W >VRgV_ RcV
cVdVcgVUW`c eY`dV hY` hR_e eYV^ ( hY`
Rd\ W`c eYV^) !N`f YRgV_`e SVTRfdVj`f Rd\
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cZdV_Wc`^ eYVXcRgVZ_ cVdfccVTeZ`_'Sf e YRUWRZ]VU
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f]eZ^ReV' eYVgVcj eYc`_V R_U YVRcè W =`U) R_U
dVTfcVUcZXYè fe `W eYV YVRgV_]j ecVRdfcj eYV
7]^ZXYej HaZcZeR_U a`fcVU >Z^ W`ceYfa`_ eYV
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hRd ]`TR]ZkVUSj >Zd Yf^R_Zej) B`TR]ZkVURXRZ_Z_
eYRe>Zd ^VddRXVhRd `_]j XZgV_e` ?dcRV])8fe eYV
UVdTV_èW eYV>`]j =Y`de Sc`fXYe e` eYVd`f]d `W
^V_ R f_ZgVcdR]̂ Z_Zdecj `W @VdfdcZXYeWc`^ eYV
YVRce`W =`U) >VRgV_]j T`_eRTe hZeY eYVVeVc_R]
=`U Z_ a`hVc dVeeYVZc_RefcV R]] RW]R^VW`c=`U'
ViR]eVU eYVZc_RefcVd f_e` =`U' R_U ^RUV eYV
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Hfaa`dZ_X eYRe@VdfdhVcV`_ eYVTc`dd' R_U
hV hVcV acZgZ]VXVUe`URj e` ]``\ Z_e` >Zd WRTVRe
eYZdY`fc' ? h`_UVc hYRe eYVWVV]Z_X`W`fc d`f]d
h`f]U SV6 Hfaa`dV hV hVcV e` W`]]`h e`URj
SVYZ_UeYVhVVaZ_XT`^aR_j eYReS`cV >Zd UVRU
S`Uj R_U ]RZUZe Z_ eYV e`^S' hYRe h`f]U `fc
WVV]Z_XdSV6 Hfaa`dZ_X hV hVcV e` ^VVe >Z^ Rd
^R_j ^Ve >Z^ Z_ eYVXRcUV_Z_ eYVX]`cj `W >Zd
cVdfccVTeZ`_6Ec dfaa`dZ_X =`U Z_ >Zd X``U_Vdd
h`f]U ]Ve fd ]``\ Z_e` eYRedTV_V̀ WdTV_VdRe eYV
eYc`_V `W =`U hYV_ eYVYVRgV_d]ZWeVUfa eYVZc
XReVd'R_U eYVB`cU `W X]`cj TR^V Z_6 EY' ZWhV
T`f]U SV]`gVU' hV h`f]U YRgV R SVeeVc
T`^acVYV_dZ`_ `W eYVSRaeZd^ `W eYV>`]j =Y`de)

? SV]ZVgVeYRe eYV WZcdeVddV_eZR]Z_ R cVR]
>`]j =Y`de TYfcTY R_U R cVR]>`]j =Y`de h`c\ Zd
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e` SVXZ_e` dfcc`f_U eYV SRaeZd^ `W eYV >`]j
=Y`de hZeY eYV cVgVcV_TVUfV R_ ViaVcZV_TVd`
dRTcVUR_Ud` eVccZS]jT`de]j)

? YRgVSVV_cVRUZ_XeYVcV^Rc\RS]V de`cj `W
HRUYf Hf_URc HZ_XY'R_ ?_UZR_Y`]j ^R_' hY`
cV_`f_TVU eYV h`c]U RSd`]f eV]j' _VgVc ^RccZVU'
_VgVc e``\ R_j aRce Z_ eYVRWWRZcd`W eYVh`c]U'
dVaRcReVUYZ^dV]W e` cV]ZXZ`fd ]ZWV'acRTeZTVU
^VUZeReZ`_ `_ =`U R_U eYV daZcZefR]]ZWV)LYV_
Hf_URc HZ_XYW`f_U eYV B`cU @VdfdYVT`_TVZgVU
eYVZUVR̀WSVT`^Z_X R9YcZdeZR_HRUYf)IYVj hR]\
Wc`^ a]RTV e` a]RTV) IYVj hVRc _` dY`Vd6 eYVj
d]VVa `_ eYV Xc`f_U' R_U eYVZc]ZgVdRcV feeVc]j
RSR_U`_VUe` =`U)

IYV SRaeZd^ `WeYV>`]j =Y`de ZdaVTf]ZRc
e` eYVB`cU @Vdfd4!>V dYR]]SRaeZkVj`f hZeY eYV
>`]j =Y`de R_U hZeY WZcV)!@Vdfd 9YcZde' eYV
X]`cZWZVU'^fde ]Rj >Zd YR_Ud`_ j`f R_U ^V R_U
SVde`h fa`_ fd R]] >Zd `h_ _RefcV' eYV̀ feW]`h `W
=`U' eYVdfSdeR_TV`W>Zd d`f]' eYVbfR]Zej `W>Zd
^Z_U' eYVgVcj SVZ_X̀ W =`U >Z^dV]W)!A_`h jV
_`e eYRe j`fc S`Uj Zd eYV eV^a]V `W eYV >`]j
=Y`de hYZTYZdZ_ j`f6! 7 eV^a]V `W=`U' RY`fdV
`W=`U Z_hYZTY=`U ]ZgVd 
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SVW`cV̂j d`f] eYRe=`U hRd Z_^V) ? YRgVecZVUe`
_`eV eYV Z_T`^Z_X Z_W]fV_TVR_U a`hVc `W eYRe
afcV' dhVVe' ]ZgZ_XHaZcZe'̀WeYVVeVc_R]=`U) ? YRgV
ecZVUe` cVR]ZkV>Zd acVdV_TVZ_ ^j daZcZe'Z_ ^j
d`f]' Z_ ^j YR_Ud'Z_^j WVVe'Z_^j aVcd`_' R_UZ_
^j SVZ_X( eYVYRSZeReZ`_̀W=`U' =`U VbfZaaZ_X
eYV d`f] e` ^Z_ZdeVce` eYVh`c]U' VbfZaaZ_X eYV
d`f] eYReYV^Rj ]ZgVW`cVgVcZ_ YRc^`_j hZeYeYV
^Z_U `W=`U) <`c R]]eYV=`U(]Z\V bfR]ZeZVd̀Wj`fc
YVRceRcVUfV e` eYVWRTeeYRe=`U Sj eYV HaZcZe
UhV]]dZ_j`f)

IYV SRaeZd^ `W eYV >`]j =Y`de hRd eYV
Z_T`^Z_X `W =`U Z_ aVcd`_R]Zej Z_ `cUVc eYReeYV
^R_' eYc`fXY eYZdW`cTV'̂ ZXYeSV ^`gVU Sj =`U)
=`U ]ZgVdZ_ YZ^' daVR\d eYc`fXY YZ^ Z_ eYV
Z^af]dV `W eYVd`f]) =`U YRd>Zd UhV]]Z_Xa]RTVZ_
YZ^)

7_U ? _"S;<acRZdVeYj _R^V W`cVgVcR_U VgVc)

N`f ^Rj YRgV=`U IYRe ZdeYVh`_UVc `W
eYVSRaeZd^ `W eYVHaZcZe ?e Zd_`e R h`c\ `WXcRTV4
ZeZd=`U a`ddVddZ_Xj`f) EY' j`fc YVRcê Rj YRgV
SVV_Rd dZ_Wf]Rd eYVYVRcèW^R_ hRd VgVcdZ_Wf])
8fe 9YcZde T`^Vd e` j`fc d`f]) IYRe daZcZe`W
URc\_VddeYRea`ddVddVUj`f X`VdR_U Z_ZeddeVRU'R
_Vh daZcZeT`^Vd e` j`fc d`f]) IYRe daZcZe`W
URc\_VddeYRea`ddVddVUj`f X`Vd' R_U Z_ZeddeVRUR
_Vh daZcZeT`^Vd Z_' eYVHaZcZèW9YcZde)

LYV_ =`U SRaeZkVdj`f Z_eYV>`]j =Y`de'
>V XZgVdj`f eYVSZXXVdeXZWeeYReYVRgV_̀c VRceY
VgVca`ddVddVU)>V XZgVdj`f >Z^dV]W)>V [`Z_d j`f
Sj `_V HaZcZee` >Z^dV]WW`cVgVc)

I>; HJGG;D:;G;: B?<;

IYV cVbfZcV^V_e ZdR dfccV_UVcVUYVRce'R
dfccV_UVcVÛZ_U' RdfccV_UVcVU]ZWV)<c`^ eYVURj
eYReR^R_ SVT`^Vd RTYZ]ÙW=`U' SRaeZkVUZ_eYV
>`]j =Y`de' ZehRd =`U#d Z_eV_eZ`_eYc`fXY @Vdfd
9YcZdeeYRê R_ dY`f]U SVR cVgV]ReZ`_̀W@Vdfd'_`e
`W YZ^dV]WR_j ^`cV) LYRe U` j`f ]``\ W`c Z_ R
^R_ SRaeZkVUZ_ eYV>`]j =Y`de6 N`f h`f]U ]``\
W`c R cVgV]ReZ`_̀ W eYV aVcd`_R]Zej `W =`U' =`U
^`gZ_X Z_ YZ^' =`U daVR\Z_XZ_YZ^' eYc`fXY YZ^'
fdZ_X YZdYR_Ud'YZdWVVe'R ^Z_U Z_ YRc^`_j hZeY
=`U' R d`f] Z_ e`fTY hZeY >Z^' R daZcZef_ZeVUZ_
@Vdfd9YcZde)

;\ Zd _`e W`c ^j YVRcee` UZdT`fcRXVR_j
^R_' _`c e` ^R\V j`f UZdSV]ZVgVW`c`_V ^`^V_e
Z_ eYVecfV_Vdd`W j`fc `h_ SRaeZd^ Z_ eYV>`]j
=Y`de) ? SV]ZVgV=`U Sj >Zd HaZcZeYRd SRaeZkVU
^R_j Z_ eYV>`]j =Y`de) 8fe SV]`gVU'hV YRgV_`e
T`^acVYV_UVU eYVXcVRe_Vdd̀W =`U#d Z_eV_e)D`e
eYRehV YRgV_`e cVTVZgVUeYVHaZcZe'Sfe `fc ]ZgVd
YRgV_`e SVV_dfWWZTZV_e]jdfccV_UVcVUe` =`U) LV
^fde \VVa `_ RdTV_UZ_XcZXYee` eYVeYc`_V' cZXYe
e` eYV YVRce`W =`U' cZXYeZ_e` eYV d`f] `W eYV
X]`cZWZVU)

I>; >EBN =>EHI DEI 7 =?<I E<
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IYV T`^^`_ eVRTYZ_XeYRe^j YVRceeYVdV
URjd ZdV_UVRg`cZ_Xe` T`^SRe ZdeYRe=`U T`^Vd
e` acVdV_eeYVZ_UZgZUfR]hZeY R XZWe`Wa`hVc' R_U
eYV Z_UZgZUfR]Zd eYV_ dfaa`dVU e` X` `fe R_U
^R_ZWVded`^V TVceRZ_TYRcRTeVcZdeZT`Wa`hVc) D` 
=`U T`^Vd e` acVdV_ej`f hZeY>Z^dV]W)!NV dYR]]
cVTVZgVa`hVc RWeVceYReeYV>`]j =Y`de ZdT`^V
fa`_ j`f)! ;"

@VdfdhV_e e` YVRgV_Z_`cUVc eYReeYVgVcj
!4RQWMQXIHRQ%QI[WSEKI"

"-
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ecVRdfcj `W eYVYVRcèW eYVVeVc_R]=`U ^ZXYe SV
f_]`T\VU W`cj`fc SV_VWZeR_UeYRè fe `WeYVgVcj
d`f] `WeYVVeVc_R]=`U' eYVdecVR^d`W>Zd]ZWVR_U
_RefcV h`f]U a`ddVdd j`f Wc`^ eYVTc`h_ `Wj`fc
YVRUe` eYVd`]Vd `Wj`fc WVVe)>V hV_e' eYReeYVcV
h`f]U SV[fde Rd ^fTY `WeYVVeVc_R]=`U Z_ j`fc
YR_Ud'WVVe'R_U Z_ j`fc ScRZ_RdVRTYZdTRaRS]V̀W
T`_eRZ_Z_X)

CN F;GHED7B ;MF;G?;D9;

:VRc `_Vd' ? hR_e e` cVaVReR ]Zee]V̀W^j
`h_ aVcd`_R] YZde`cj `_ eYVdfS[VTe`WeYVSRaeZd^
`WeYVHaZcZe)

? \_V]e f_UVc R ecVVhYV_ RS`fe dZieVV_
jVRcd `W RXVZ_ cVaV_eR_TVR_U acRjVc' R_U =`U
TR^V Z_e` ^j d`f]) ? hRd dRgVUWc`^ ^j dZ_d'R_U
Wc`^ eYRe URj ? \_Vh @Vdfd9YcZde Rd R ]ZgZ_X
HRgZ`fc) IYVcV _VgVc hRd R dZ_X]V^`^V_e `W
bfVdeZ`_ RS`fe eYVcVR]Zej̀ W>Zd T`^Z_X Z_e` ^j
]ZWVRdR HRgZ`fc' W`c>V dRgVÛV Wc`^ ^j dZ_d)Cj
WcZV_UddRZU' !N `f RcV SRaeZkVUZ_ eYV >`]j
=Y`de) !

H`^V eZ^V ]ReVc' ? eYZ_\ hYV_ ? hRd jVe
f_UVc ehV_ej' ? ^Ve R 9YcZdeZR_WRc^Vc'CV]gZ_
FcRee' hY` dRe U`h_ `_ YZd a]`h YR_U]VdR_U
eRfXYe^V eYVdfS[VTe `W dR_TeZWZTReZ`_'R_U =`U
]Ve^V V_eVcZ_e` eYReViaVcZV_TV)Cj WcZV_UddRZU'
!D `h' j`f dfcV]j RcVSRaeZkVUZ_eYV>`]j =Y`de)!

IYV_ eYV̂ Z_Zdecj `WYVR]Z_XhRd `aV_VU e`
^V' R_U ? ^Z_ZdeVcVUW`ceV_ jVRcd Z_eYVa`hVc `W
=`U) >f_UcVUd R_U Yf_UcVUd `W aV`a]V hVcV
YVR]VUSj eYVa`hVc `W=`U UfcZ_XeYZdeV_jVRcd'
R_U ? T`f]U WVV]eYVT`_dTZ`fd W]`h `W eYV>`]j
HaZcZeeYc`fXY ^j d`f] R_U^j YR_Ud)

8fe Re eYVV_U `WeYReeV_ jVRcd ? SV]ZVgV?
hRd eYV Yf_XcZVdê R_ W`c =`U eYRe VgVc]ZgVU)
IYVcV hRd dfTY R Yf_XVc W`c=`U eYReRd? ]VWêj
`WWZTVdZ_ 9YZTRX R̀_U hR]\VU U`h_ eYVdecVVe'̂ j
d`f] h`f]U ScVR\ `fe R_U ? h`f]U Tcj' !EY =`U !
? YRgVYRUaV`a]V de`a R_U]``\ Re^V R_Uh`_UVc)
;\ hRd eYVjVRc_Z_XaRddZ`_ `W^j d`f]' Rd\Z_XW`c
=`U Z_RXcVReVĉVRdfcV eYR_? \_Vh)

8fe ^j WcZV_Udh`f]U dRj' !Cc) BR\V' j`f
YRgVR SVRfeZWf]SRaeZd^ Z_ eYV>`]j =Y`de)! NVd'
Ze hRd _ZTVRd WRcRd Ze hV_e' Sfe Ze hRd _`e
R_dhVcZ_XeYVTcj `W ^j YVRce)? hRd Xc`hZ_X fa
Z_e` R ]RcXVcf_UVcdeR_UZ_X̀W =`U R_U ^j `h_
d`f]#d _VVU) Cj d`f] hRd UV^R_UZ_XR XcVReVc
V_ecR_TVZ_e` =`U' >Zd ]`gV' acVdV_TV'R_U a`hVc)

0
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7_U eYV_`_V URj R_ `]U ^R_ dec`]]VUZ_e`
^j `WWZTV'dReU`h_' R_U Z_ eYV_Vie YR]WY`fc YV
cVgVR]VÛ̀cV `WeYV\_`h]VUXV `W=`U e` ^j d`f]
eYR_? YRUVgVc\_`h_ SVW`cV)LYV_ YV]VWe? dRZU'
!=`U S]VddeYRe`]U XcVj YVRU)IYRe ^R_ \_`hd
^`cV `W =`U eYR_ R_j ^R_ ? VgVc^Ve) 8j eYV
XcRTV̀W =`U' ZWeYReZdhYRe eYVSRaeZd^ `W eYV
>`]j =Y`de hZeY e`_XfVd U`Vd' ? R^ X`Z_X e`
a`ddVdd Ze)! EY' eYVh`_UVc `W=`U eYRehRd eYV_
cVgVR]VUe` ^j YVRce 

? hV_e Z_e` WRdeZ_XR_U acRjVc R_U hRZeZ_X
`_ =`U W`c_Z_V^`_eYd) 7_U `_V URj eYVX]`cj `W
=`U Z_ R _Vh ^R_ZWVdeReZ`_R_U R _Vh Z_T`^Z_X
TR^V e` ^j ]ZWV)LYV_ eYVaYV_`^V_R YRUaRddVU
R_U eYVX]`cj `W Ze cV^RZ_VUZ_ ^j d`f]' ? W`f_U
eYRe^j ]ZWVSVXR_e` ^R_ZWVdeZ_ eYVgRcZVUcR_XV
`WeYVXZWed`WeYVHaZcZe)? da`\V Z_e`_XfVd Sj eYV
a`hVc `W=`U' R_U =`U W]`hVUeYc`fXY ^V hZeYR
_Vh W`cTV)>VR]Z_XdhVcV`WR^`cV a`hVcWf] `cUVc)
EY' =`U ]ZgVUZ_ ^V5 =`U ^R_ZWVdeVUZ_ ^V5 =`U
da`\V eYc`fXY ^V) Cj daZcZehRd UVZWZVU5? YRUR
_Vh T`^acVYV_dZ`_ `W =`U#d hZ]]' R _Vh
UZdTVc_^V_è W daZcZe'R _Vh cVgV]ReZ`_̀W=`U Z_
^V)

I>; C7D?<;HI7I?ED E< I>;
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IYV_ R _Vh h`_UVc ^R_ZWVdeVU)Cj _RefcV
SVTR^Vd` dV_dZeZkVUeYRe? T`f]U ]Rj YR_Ud̀ _ R_j
^R_ `c h`^R_ R_U eV]] hYRe `cXR_ hRd UZdVRdVU'
R_U e` hYRe VieV_e' R_U R]] RS`fe Ze)? eVdeVUZe)?
hV_e Z_e` Y`daZeR]d hYVcV aYjdZTZR_dT`f]U _`e
UZRX_`dVR TRdV'e`fTYVU R aReZV_eR_U Z_deR_e]j ?
\_Vh eYV `cXR_ eYRe hRd UZdVRdVU'Zed VieV_e'
T`_UZeZ`_' R_U]`TReZ`_)

:`_#e j`f cV^V^SVc hYV_ j`f WZcdehVcV
SRaeZkVUZ_ eYV>`]j =Y`de R_U j`f WZcdeda`\V Z_
e`_XfVd' Y`h j`f SfSS]VU R_U SRSS]VU ZehRd d`
h`_UVcWf]' d` R^RkZ_X6 LV [fde hR_eVU e` SV
SRSZVdR_U X` `_ SfSS]Z_X R_U ViYZ]RcReZ_X)7_U
_`h hV RcV h`_UVcZ_X hYRe Zd eYV ^ReeVc) IYV
VWWVcgVdTV_TVdVV^d e` YRgVaRddVURhRj) Cj ;\ Zd
RX``U eYZ_XW`cj`f eYReZeUZU)=`U Zd]VeeZ_Xj`fc
d`f] U`h_' SV]`gVU' Z_e` eYVSVUc`T\' cZXYeU`h_
hYVcV j`fc ^Z_U Zd_`e `TTfaZVU R_j ^`cV hZeY
eYV̂ R_ZWVdeReZ`_`W=`U) =`U ZdecjZ_Xe` XVej`fc
^Z_U `TTfaZVU hZeY >Z^dV]W)=`U YRd T`^V Z_e`
j`f R_U >V ZdUcRhZ_Xj`f Z_e` >Z^dV]W) NVd'
j`f hZ]] $ZWj`f cVTVZgVUeYRedeR_URcÙWSRaeZd^%'

=cVReZdeYVB`cU'



Sfe j`f hZ]] U` R_ RhWf] ]`e ^`cV eYR_eYRe'S]Vdd
=`U) N`f hZ]] daVR\ hZeY eYVd`f] `W@Vdfd9YcZde)
N`f hZ]] WVV]hZeY eYVYVRcè W eYVH`_ `W =`U)
N`fc af]dV hZ]] SVRehZeYR YVRgV_]jUVdZcVe` S]Vdd
eYVh`c]U' SVTRfdVZeZdeYVaf]dV `W@VdfdeYReZd
eYc`SSZ_X Z_ j`fc d`f]) 7_U ? U` _`e SV]ZVgVeYRe
eYVcVhZ]] SV R SZe `WZ_T]Z_ReZ`_Z_ j`fc YVRcee`
efc_ Rc`f_U e` R_`eYVcTYZ]ÙW=`U R_UdRj' !N`f
RcV _`e Z_ ^j T]Rdd)? R^ SRaeZkVUZ_ eYV>`]j
=Y`de) !

IYRe ZdRd W`cVZX_e` eYVHaZcZèWeYVH`_
`W =`U Rd _ZXYeZdWc`^ URj) 8V]`gVU' ZWj`f RcV
SRaeZkVU Z_ eYV >`]j =Y`de eYVcV hZ]] SV R
eV_UVc_VddZ_ j`fc d`f] d` UVVaeYRej`f hZ]] _VgVc
TcfdY eYVRdaZcReZ`_̀ W R_`eYVc YVRceSj R dZ_X]V
dfXXVdeZ`_'Sfe j`fc d`f] hZ]] eYc`S R_U SVReR_U
af]dV Z_]`gV' R_Uj`fc YVRcehZ]] SVf_UVc eYRè _V
e` ]ZWeZefa e` =`U R_U afdY Ze`fe RdWRcZ_e` eYV
X]`cj Rdj`fc WRZeYTR_dV_UZe)

? hR_e e` eR]\ hZeY eYVfe^`de WcR_\_Vdd
R_U dRj e` j`f eYRee`_XfVd YRgVSVV_e` ^V eYV
^R\Z_X `W ^j ^Z_Zdecj) ?e Zd eYRe aVTf]ZRc
T`^^f_ZTReZ`_ hZeY =`U hYV_ =`U cVgVR]de` ^j
d`f] eYV ecfeY ? feeVc e` j`f URj Sj URj Z_ ^j
^Z_Zdecj) 8fe eYReeZ^V `WT`^^f_ZTReZ`_ hZeY^V
Zd^`de]j Z_ eYV_ZXYe)CR_j R eZ^V ? T]Z^S `fe `W
SVU' eR\V ^j aV_TZ] R_U aRU R_U [`e U`h_ eYV
SVRfeZWf]eYZ_Xd̀W =`U' eYVh`_UVcWf] eYZ_Xd̀W
=`U eYRe>V eR]\d `fe Z_ ^j daZcZe'cVgVR]de` ^j
YVRce)

?DI;GD7B G;K;B7I?ED C7:;
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8fe ZWj`f hR_e e` ^R\V eYRe^VUZf^ `W
Z_eVc_R]cVgV]ReZ`_`W =`U Z_eV]]ZXV_ee` `eYVc
W`]\d' eYV_Ze^fde SV ecR_d]ReVUZ_e` eYV]R_XfRXV
eYReeYVj \_`h) IYRe ZdeYVcVRd`_eYVRa`de]VdRZU'
!BVe YZ^ eYRe daVR\VeY Z_ R_ f_\_`h_ e`_XfV
acRj eYReYV^Rj Z_eVcacVe'!eYReeYVTYfcTY^Rj
cVTVZgVVUZWjZ_X)FRf] dRjd' !?_ eYVTYfcTY ? YRU
cReYVcdaVR\ WZgVh`cUd hZeY ^j f_UVcdeR_UZ_X'
eYReSj ^j g`ZTV ? ^ZXYe eVRTỲ eYVcdR]d`' eYR_
eV_ eY`fdR_U h`cUd Z_ R_ f_\_`h_ e`_XfV)! N`fc
cVgV]ReZ`_Wc`^ =`U Zd XZgV_j`f Z_e`_XfVd' Sfe
j`f XZgVZe W`ceY Z_ eYV ]R_XfRXV eYV aV`a]V
f_UVcdeR_U)

8V]`gVU' dVee]VZe) ?e Zd`_V `W eYVU#ZgZ_V
^VUZf^d R_U ^VeY`Ud `WT`^^f_ZTReZ`_ SVehVV_
j`fc daZcZeR_U =`U#d) 7_U Rd ]`_X Rd j`f ]ZgV'
hYV_ j`f eR]\ RS`fe e`_XfVd' daVR\ hZeY
cVgVcV_TV'W`c Ze Zd =`U) LYV_ j`f eR]\ RS`fe
YVR]Z_X'daVR\ hZeY cVgVcV_TV'W`cZeZd=`U) LYV_

7_U XcV')\)a e` SVacRZdVU5

j`f eR]\ RS`fe ac`aYVTj' cV^V^SVc ZeZd=`U)

I>; <?D7B EJIFEJG?D=

IYV ^RcgV]`fd hRgV `W=`U TR^V `gVc eYV
T`f_ecj Wc`^ +3** e` +3*0 hYV_ Yf_UcVUd `W
eY`fdR_Ud `W aV`a]V hVcV SRaeZkVUZ_ eYV >`]j
=Y`de R_U da`\V Z_ e`_XfVd 8fe ]ZdeV_ @`Y_
7]ViR_UVc :`hZV' cZUZ_X̀ _ eYV hRgV `W eYRe
h`_UVcWf] ^R_ZWVdeReZ`_̀WYVR]Z_Xa`hVc' hR_eVU
e` SfZ]U R TYfcTYR_U deR^a ZehZeY YVR]Z_X̀_]j'
R_U YZdTYfcTYacRTeZTR]]jUZUeYRe'R_UUZVU)EeYVc
TYfcTYVdScR_UVU eYVZcdhZeY Y`]Z_Vdd`_]j R_U
UZVU)EeYVcd RUg`TReVUR_ R_`Z_eZ_X`W eYV>`]j
=Y`de TR]]VU!SRaeZd^'! R_U eYVj UZVUZ_ a`hVc
R]d`)

BReVc `_ hV hR_eVU e` SfZ]U R XcVRe
decfTefcV R_U deR^a Ze hZeY e`_XfVd) 7_U RWeVcR
hYZ]VeYVe`_XfVd X`e Ucj) H`^VY`h eYVX]`cj R_U
X]`h YRUX`_V `fe `W eYV^) IYVj SVTR^V cRee]j
R_U UZU_`e d`f_U cZXYe)LYRe hRd eYV^ReeVc6
D`eYZ_X hRd hc`_X hZeY eYVViaVcZV_TV)=`U YRU
_`e UVaRceVUWc`^ eYV]ZWV'Sfe hRd YZUUV_Wc`^
`fc gZVh) LV hVcV RSd`cSVUZ_ eYVaYV_`^V_R `W
=`U' _`e Z_=`U >Z^dV]W)D`h hV ^fde X` `_ 

? TR_ dVVRd ^j daZcZeUZdTVc_deYVWfefcV
R_U cVRTYVd̀f e e` e`fTY eYVYVRcèW^R_\Z_U R_U
eYV UVdZcV̀W =`U' eYRe eYVcVZd T`^Z_X Wc`^
YVRgV_R _Vh ^R_ZWVdeReZ`_̀W eYV>`]j =Y`de Z_
a`hVc' R_U eYRe _Vh ^R_ZWVdeReZ`_dhZ]] SV Z_
dhVVe_Vdd'Z_ ]`gV' Z_ eV_UVc_Vdd'Z_ eYVa`hVc `W
eYV HaZcZe'SVj`_U R_jeYZ_X j`fc YVRce`c ^Z_V
VgVc dRh) IYV gVcj ]ZXYe_Z_X̀W =`U hZ]] W]RdY
eYc`fXY ^V_#d d`f]d) IYV d`_d `W=`U hZ]] ^VVe eYV
d`_d `W URc\_Vdd R_U acVgRZ])@Vdfd9YcZde hZ]]
UVdec`j eYVR_eZTYcZde)

7 :;BJ=; E< I>; HF?G?I ?D 7<G?97

?_ +3*2 ? acVRTYVURe FcVe`cZR' H`feY
7WcZTR'hYV_ `_V _ZXYe=`U TR^V `gVc ^j ]ZWVZ_
dfTY a`hVc' Z_ dfTY decVR^d `W ]ZbfZUX]`cj R_U
a`hVc eYReZeW]`hVUT`_dTZ`fd]j `WŴj YR_Ud]Z\V
decVR^d`WV]VTecZTZej)? T`f]U a`Z_e ^j WZ_XVcReR
^R_' R_U eYRe decVR^ h`f]U decZ\VYZ^) LYV_ R
^R_ Z_eVccfaeVUeYV^VVeZ_X'? a`Z_eVU ^j WZ_XVc
Re YZ^ R_U dRZU'!HZe U`h_ ! >V WV]]Rd ZWdecfT\'
R_U ]Rj W`ceYcVVY`fcd) LYV_ YVSVTR^V_`c^R]'
eYVj Rd\VU YZ^ hYRe YRUYRaaV_VU' R_U YVdRZU'
!H`^VeYZ_X decfT\ ^V eYRehV_e decRZXYeeYc`fXY
^V) ? eY`fXYe ? hRd dY`e)!

7e eh` `#T]`T\ Z_eYV̂ `c_Z_X ? ^Z_ZdeVcVU
!4RQWMQXIHRQSEKI (("
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IYVcV ZdR f_ZgVldR]UVdZcVR^`_X SV]ZVgVcd
e` SV R ^`cV VWWVTeZgVhZe_Vddf_e` @VdfdR_U e`
]ZgVR ^`cV dReZdWjZ_X9YcZdeZR_]ZWV)IYV aRde eh`
UVTRUVdYRgVSVV_^Rc\VU Sj R cV_VhR]`WdaZcZefR]
a`hVc R_U XZWedhZeYZ_eYV9YfcTY `W@Vdfd9YcZde)
IY`fdR_Ud YRgVeVdeZWZVU`WR 8RaeZd^ Z_ eYV>`]j
HaZcZehZeY dfaVc_RefcR] VgZUV_TVd)EeYVcd dVVZ_X
eYVh`_UVcWf] cVdf]ed`WeYZddaZcZefR]V_T`f_eVc RcV
Rd\Z_X4LYRe ZdeYZd8RaeZd^ Z_eYVHaZcZe6

8VW`cV`_V TR_ T`^V e` ViaVcZV_TVeYV
a`hVc `W=`U' YV^fde YRgVeYVRfeY`cZej `WSVZ_X
R d`_ Sj eYVXcRTV̀W`fc B`cU @Vdfd$@`Y_ ?4+,%)
IYV XZWe`W eYV>`]j HaZcZeRda`hVc ZdW`cSV]ZVgVcd
`_]j) ?Wj`f YRgV_`e YRUj`fc dZ_dW`cXZgV_R_U
j`fc ]ZWV̂ RUV R_Vh Sj efc_Z_X Wc`^ j`fc
dV]W(TV_eVcVU]ZWVR_U cVda`_UZ_Xe` @VdfdRd B`cU'
eYV_ eYZdZdR_ RSd`]feV _VTVddZej)N`f TR__`e X`
`_ hZeY =`U f_]Vdd j`f WZcdedeRcehZeY>Z^) @Vdfd
YRdac`^ZdVU !7]] hY` T`^V e` ^V ? hZ]] _VgVc'_`
_VgVcTRdeRhRj)! @`Y_ 04-1)

E_V XcVReVgZUV_TVeYRej`f RcVR TYZ]ÙW
=`U ZdeYRej`f UVdZcVe` a]VRdV>Z^ Z_R]]eYRej`f
U`' R_U j`f UVdZcVe` dYRcV eYV ]ZWVj`f#gV
UZdT`gVcVUZ_ @VdfdhZeY `eYVcd) >`hVgVc' hZeYZ_

`fcdV]gVd hV U` _`e a`ddVdd eYZd\Z_U `W a`hVc)
LZeY eYV_Vh SZceYYRdT`^V R_ RhR\V_Z_XUVdZcV
e` RTT`^a]ZdY eYVhZ]] `W =`U Z_ eYZdh`c]U) >Zd
hZ]] Zd eYRe R]] dY`f]U YVRc`W eYV ac`gZdZ`_ `W
W`cXZgV_Vdd eYc`fXY eYV dYVU S]``U R_U
cVdfccVTeZ`_̀ W @Vdfd`W DRkRcVeYWc`^ eYVUVRU)
IYV XcVReVdeeYZ_XeYReYRdVgVcYRaaV_VUZ_ eYV
]ZWV̀WR SV]ZVgVcZdeYV]ZWVecR_dW`c^Z_XV_T`f_eVc
YV YRdYRUhZeY @Vdfd)>V ZdeYVXcVReVde LV TR_
_`h dYRcV >Z^) @Vdfd YRd dRZUhV RcV e` SV
hZe_VddVdf_e` >Z^) LZe_VddZ_Xe` >Z^ Zd_`e R
ac`XcR^ cReYVcZeZdeYVdYRcZ_X̀WR YZde`cZTR]R_U
aVcd`_R] VgV_e)IYfd eYV_VTVddZej̀W eYVh`cU `W
hZe_Vdd)E_]j eYVda`\V_ h`cU TR_ eV]]^V_ eYRe
@VdfdZd=`U Z_ Yf^R_ W]VdYR_U eYRe`_ eYVTc`dd
>V S`cV eYVXfZ]e`W^V_ R_UeYRè _ eYVeYZcUURj
>V Rc`dVRXRZ_Wc`^ eYVUVRUR_U]ZgVde`URj RdeYV
HfacV^V B`cU `W R]]) E_]j R h`cU `W hZe_Vdd
bfZT\V_VU Sj eYVa`hVc `W eYVHaZcZeTR_ eV]]`W
eYV]ZgZ_X@Vdfd)

?_ eYVVRc]j TYfcTYeYVSRaeZd^ Z_eYV>`]j
HaZcZehRd R aRce `W _`c^R] 9YcZdeZR_Z_ZeZReZ`_
$7Ted ,4-2%) 7WeVc^V_ cVaV_eVUWc`^ dZ_ R_U
efc_VU Z_ WRZeYe` @Vdfd'ZehRd ViaVTeVUeYReeYVj
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SV SRaeZkVUZ_ hReVc R_U eYV_ cVTVZgVeYVXZWèW
eYV>`]j HaZcZe)EWeV_eYZdhRd RTT`^aR_ZVUSj eYV
]RjZ_X `_ `W YR_UdSj `eYVc daZcZe(WZ]]VUSV]ZVgVcd
$7Ted24+1%) ?_ eYZd ViaVcZV_TVeYV >`]j HaZcZe
V^a`hVcd eY`dV hY` RcVR]cVRUj^V^SVcd `WeYV
8`Uj `W 9YcZde)IYV SRaeZd^' ]Z\V dR]gReZ`_' ZdR
WcVVXZWèW =`U ac`^ZdVU e` R]] hY` hZ]] SV]ZVgV

R_URTTVae)
DRefcR]]j `_V hR_ed e` \_`h ViRTe]j hYRe

eYZdSRaeZd^ Z_ eYV>`]j HaZcZeZd);\ ZdR dVT`_U
V_T`f_eVc hZeY =`U $eYV WZcdeZd T`_gVcdZ`_%Z_
hYZTY eYV SV]ZVgVc SVXZ_d e` cVTVZgVeYV
dfaVc_RefcR] a`hVc `W eYVHaZcZeZ_e` YZd]ZWV);\ Zd
eYVUZgZ_VVbfZa^V_e XZgV_Sj @Vdfde` V^a`hVc
SV]ZVgVcdW`cdVcgZTV$Bf\V ,.4.3%) @VdfdcVWVcde` Ze
Rd !IYV Fc`^ZdV `W eYV <ReYVc)! IYfd Ze Zd R
daZcZefR] SRaeZd^ $Z^^VcdZ`_% Sj @Vdfd>Z^dV]W
Z_e` eYVaVcd`_R]Zej `WeYVHaZcZeZ_hYZTYeYVB`cU
SVXZ_de` ViVcTZdV>Zdd`gVcVZX_a`ddVddZ`_' T`_ec`]
R_U fdV `W eYV UZdTZa]VZ_ R dfaVc_RefcR] hRj
eYc`fXY eYV>`]j HaZcZe);\ ScZ_Xdfd Z_e` R T]`dVc
cV]ReZ`_dYZahZeY @VdfdR_U eYfd hV SVT`^V R_
Z_decf^V_e `W cVUV^aeZ`_) IYV SRaeZkVcZ_ eYV
>`]j HaZcZeZdeYVB`cU @Vdfd9YcZde$CReeYVh-4 ++5
CRc\ +42%)@VdfdRd eYV RdTV_UVUB`cU U`Vd eYZd
h`c\ Z_ eYV]ZWV̀W>Zd Rd\Z_XTYZ]U);\ Wfc_ZdYVdfd
hZeY R aVcd`_R] VgZUV_TV̀W eYV cVdfccVTeZ`_`W

@Vdfd)

>EL I>;D 97D NEJ G;9;?K;
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<Zcde' j`f ^fde SV]ZVgVeYVac`^ZdV Zdf_e`
j`f $7Ted ,4-3% R_U T`^V e` eYVB`cU @VdfdZ_
acRjVc UVdZcZ_X>Z^ e` WZ]]j`f hZeY >Zd HaZcZe)
Bf\V ++4+-) IYZd ZdeYVac`^ZdV `WeYV<ReYVcR_U
Ze Zd>Zd aVcd`_R] UVdZcVW`cj`f e` ViaVcZV_TV>Zd
Wf]]_Vdd)8V]ZVgVZ_=`U#d ac`^ZdV)

HVT`_U' Rd\ @Vdfde` SRaeZkVj`f Z_ eYV
>`]j HaZcZe)LV U` _`e YRgV e` SVX >Z^ _`c
SVT`^V !Y`]j V_`fXY! e` cVTVZgV)GV^V^SVc eYV
>`]j HaZcZeZdR XZWe)N`f TR__`e VRc_>Z^) >V Zd
eYVVbfZa^V_e hV _VVUW`cY`]j ]ZgZ_XR_U R S`]U
hZe_Vdd$7Ted .4-+%) @VdfdaRZUW`c eYZdXZWehZeY
>Zd`h_ acVTZ`fd S]``U R_U>V ZdR_iZ`fd e` T]`eYV
j`f hZeY>Zda`hVc)

IYZcU' YRgVR T]VR_YVRce)9`_WVddR]] eYV
eYZ_Xdj`f RcVT`_dTZ`fd `WeYReUZda]VRdVeYVB`cU

) Z_ j`fc ]ZWV)@Vdfd#S]``U T]VR_dVdfd R_U eYZd

E_V XV_VcReZ`_dYR]]acRZdVeYj h`c\d e` R_`eYVc'

cV^`gVd R]]S]`T\d e` >Zda`hVc #;@`Y_ +41'3%)
<`fceY' j`f ^fde jZV]U j`fcdV]W e` eYV

B`cU @VdfdeYV8RaeZkVc)IYV HaZcZeWZ]]d̀fc gVddV]d
Rd eYVj RcVjZV]UVUe` >Z^) GV^V^SVc eYVB`cU
hZ]] _`e W`cTV>Z^dV]Ẁ _ j`f) >V T`^Vd e` eY`dV
hY` ]`_X W`c>Z^)

<ZWeY'acRZdVeYVB`cU) =ZgV>Z^ eYVX]`cj
R_U eYR_\ >Z^ W`c eYV XZWèW dR]gReZ`_ R_U
>Z^dV]W) IYV UZdTZa]Vd`_ FV_eVT`de hVcV
h`cdYZaZ_X @Vdfd $Bf\V ,.4/-% hYV_ eYV HaZcZe
TR^V) LYV_VgVc@VdfdZdX]`cZWZVUeYVHaZcZeTR_SV
cVTVZgVUZ_ a`hVc $@`Y_14-3%) IYV HaZcZeX]`cZWZVd
@VdfdR_U >V ]`_Xd e` U` Ze eYc`fXY `fc ]Zad)
CRX_ZWjeYVB`cU 

HZi eY' Sj WRZeYcVTVZgVeYV HaZcZe)
!LYRed`VgVc eYZ_Xdj`f UVdZcVhYV_ j`f acRj'
SV]ZVgVeYRej`f cVTVZgVeYV^' R_U j`f dYR]]YRgV
eYV^)! CRc\ ++4,.) =`U hZ]] Y`_`c >Zdac`^ZdV Rd
hV ^VVe >Zd T`_UZeZ`_d R_U Sj R_ RTe `W WRZeY
RTTVaeR_U cVTVZgVeYV>`]j HaZcZeZ_>ZdSRaeZd^R]
Wf]]_Vdd$=R]ReZR_d-4 +.%) 8j R UVWZ_ZeVRTe`WWRZeY
T`^^Ze j`fcdV]W e` @VdfdR_UcVTVZgV>ZdXZWe)

HVgV_eY'ViaVTe eYVHaZcZee` ^R_ZWVde>Zd
acVdV_TV)FcRZdVW]`hZ_XWc`^ hZeYZ_ Zd eYV \Vj
^Rc\ eYReeYVHaZcZeYRdSVV_cVTVZgVU)IYV _`c^R]
HTcZaefcR]VgZUV_TV̀W eYV>`]j HaZcZeSRaeZd^ Zd
eYRe`_V daVR\d eYVacRZdV̀W=`U Z_ eYV]R_XfRXV
eYVHaZcZeXZgVd)$7Ted ,4.5 7Ted +*4.05 7Ted +340%
IYZd daVR\Z_X Z_ eYV a`hVc `W eYV HaZcZe
T`_lf^^ReVd `_V#d ViaVcZV_TVR_U XZgVdj`f R_
`S[VTeZgVVgZUV_TV̀W eYV HaZcZe#dacVdV_TV)IYV
B`cU UVT]RcVd!`aV_ eYj ^`feY hZUVR_U? hZ]] WZ]]
Ze)! FdR]^ 2+4+E) 8VXZ_e` daVR\ R_U eYVHaZcZehZ]]
XZgVeYVh`cUd) HaVR\ `_ f_eZ] eYV[`j `WeYVB`cU
SVT`^Vd j`fc a`ceZ`_)

@Vdfd]`_Xd e` WZ]]VRTỲW>ZdUZdTZa]VdhZeY
eYVHaZcZe);\ ScZ_XdX]`cj e` >Z^ R_Ua`hVc e` eYV

SV]ZVgVc)7d\ e`URj R_U SVWZ]]VUhZeYeYVHaZcZe)m

LRj_V 9`_cRU ZdR j`f_X ^R_ TfccV_e]jV_XRXVUZ_ReVRTYZ_X
R_U hcZeZ_X̂ Z_Zdecj) >V ZdR _ReZgVB`fZdZR_R_R_U YRdSVV_
RWWZ]ZReVUhZeYH`feYVc_8RaeZdeddZ_TVYZdeVV_RXVT`_gVcdZ`_)>V
ReeV_UVUB`fZdZR_R9`]]VXVhYVcVYVcVTVZgVURUVXcVVZ_H`TZ`]`Xj)
;\ hRd YVcVeYReYV WfdeSVTR^VZ_eVcVdeVUZ_ eYV9YRcZd^ReZT
GV_VhR]'RWeVccVTVZgZ_XeYV8RaeZd^Z_eYVHaZcZeZ_eYVdf^^Vc `W
+301 hYZ]VV_XRXVUZ_R 8RaeZdej`feY ^VVeZ_X)>VV_c`]]VUReDVh
Ec]VR_dHV^Z_Rcj)<`c eYVaRdejVRcYVYRdacVaRcVU8ZS]VdefUj
^ReVcZR]dW`c eYV8Rj KZVh >VZXYed8RaeZde9YfcTY Z_ C`SZ]V'
7]RSR^R) >V TfccV_e]j ^R\Vd YZdY`^V Z_ C`SZ]VR_UZdR 8ZS]V
eVRTYVcReBZSVcej8ZS]V9`]]VXV'FV_dRT`]R'<]`cZURR_U:ZcVTe`cRe
B`ee G`RU9YcZdeZR_HTY``]_VRcC`SZ]V)
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?W? hVcV Rd\VUe` _R^V eYVXcVReVdeSRccZVc
e` cVTVZgZ_XeYVSRaeZd^ Z_eYV>`]j HaZcZehZeYeYV
VgZUV_TV̀WdaVR\Z_XZ_e`_XfVd' ? h`f]U SV`S]ZXVU
e` dRj ZeZdR ]RT\ `Wf_UVcdeR_UZ_XRS`fe eYVhRj
eYV ^ZcRTf]`fd a`hVc `W =`U Zd cV]VRdVUZ_ eYV
9YcZdeZR_#d]ZWV)IYV acZ_TZa]V Z_g`]gVU Zd `_V
hYZTY'hYV_ f_UVcde``U R_URaa]ZVU'afed RaVcd`_
Z_ eYV ac`aVc a`dZeZ`_ e` cVTVZgVhYRe =`U YRd
ac`^ZdVU) IYV acZ_TZa]VZddZ^a]j eYZd4IYVa`hVc
`W=`U ZdcV]VRdVUSj R_ RTe`WWRZeỲ_ ^R_#d aRce)

8VW`cVhV Raa]j eYZdacZ_TZa]Ve` cVTVZgZ_X
eYV SRaeZd^ Z_ eYV >`]j HaZcZehZeY daVR\Z_XZ_
e`_XfVd' ]Ve fd ViR^Z_V Ze Z_ HTcZaefcV) E_V
ViR^a]V ZdeYVde`cj `W eYVYVR]Z_X̀W eYVh`^R_
hZeY eYVZddfV̀ WS]``U) $CReeYVh 34 +3(,,' Bf\V
24.-(.3% 7d @Vdfd^RUV YZd hRj e`hRcU YVc'
dfcc`f_UVU Sj R Tc`hU `WaV`a]V' eYVh`^R_ dRZU
e` YVcdV]W'!?W ? e`fTY VgV_YZdXRc^V_e ? dYR]]SV
^RUV hV]])! LYV_ dYV ^R_RXVU e` e`fTY YZ^'
Z^^VUZReV]j@Vdfdde`aaVU R_UdRZU'!LY` e`fTYVU
^V6! FVeVc TYZUVUYZ^' dRjZ_X' !CRdeVc' eYV
^f]eZefUVd dfcc`f_U j`f R_UacVddfa`_ j`f)! 8fe
@Vdfd hRd Z_dZdeV_eRS`fe R aRceZTf]Rc e`fTY)
!H`^V`_V e`fTYVU ^V' W`c ? aVcTVZgVeYRea`hVc
YRdX`_V W`ceYWc`^ ^V'! YVdRZU)7_U hYV_ eYVj
ZUV_eZWZVUeYV h`^R_' @Vdfd T`^^V_UVU YVc
dRjZ_X' !:RfXYeVc' j`fc WRZeYYRd^RUV j`f hV]]'

+*

X` Z_aVRTV)!
D`h `SgZ`fd]j' eYVcVhVcV `eYVc _VVUj

aV`a]V acVddZ_XRXRZ_de@Vdfd6eYVdZT\' eYV]R^V'
eYVec`fS]VU) 8fe eYV̀ _V hY` cVTVZgVUeYV̂ ZcRT]V
hRd eYVh`^R_ hY` e`fTYVU YZ^ Z_ WRZeY)IYVcV
hRd _` ^ZcRT]VZ_ YVccVRTYZ_X̀fe' R_U eYVcVhRd
_` a`hVc Z_ @Vdfd#XRc^V_e) 8fe YVc dVV^Z_X]j
ZccReZ`_R]RTe' eYV W``]ZdYRTe `W cVRTYZ_X̀fe Z_
WRZeY'hRd eYV\Vj e` YVcYVR]Z_X)IYV a`hVc hRd
eYVcVZ_ @VdfdR]] eYV eZ^V' Sfe d`^VeYZ_X hRd
cVbfZcVU`W eYV h`^R_ SVW`cVeYRe a`hVc hRd
cV]VRdVUZ_ YVcSVYR]W)7_U ZehRd eYVT`^SZ_ReZ`_
`W hYRe eYV h`^R_ UZUR_U hYRe =`U UZUeYRe
XRgV YVc YVc YVR]Z_X)>Vc dZ^a]V RTe `W WRZeY
ecZXXVcVUeYVW]`h `W=`U#d a`hVc)

IYZd dR^V acZ_TZa]VY`]Ud ecfV hYV_ Ze
T`^Vd e` cVTVZgZ_XeYVSRaeZd^ Z_ eYV>`]j HaZcZe
hZeY eYVVgZUV_TV̀WdaVR\Z_XZ_e`_XfVd) ?#gVdVV_
eYVacZ_TZa]VUV^`_decReVUcVaVReVU]jR]] `gVc eYV
J_ZeVU HeReVdR_U `gVcdVRdRd hV]]) E_TV R aVcd`_
f_UVcdeR_Ud eYRe YV YRd R gZeR] aRce e` a]Rj
cVTVZgZ_XeYV SRaeZd^ Z_ eYV >`]j HaZcZe'ZeZdR
dZ^a]V ^ReeVc W`cYZ^ e` cVTVZgV)8fe hZeY`fe eYZd
f_UVcdeR_UZ_X'R_U f_]Vdd YV ZdhZ]]Z_Xe` RTe Z_
WRZeY'YV^Rj YRgVXcVRe UZWWZTf]ej)

CR_j `W eY`dV hV#gVT`^V e` TR]]!TYc`_ZT
dVV\Vcd!cVTVZgVeYVSRaeZd^ R_U SVXZ_e` daVR\ Z_

7_U dYR]]UVT]RcVeYj ^ZXYej RTed)



e`_XfVd SWR ^ReeVc `W ^Z_feVd RWeVcYVRcZ_XeYV
dZ^a]V eVRTYZ_XhYZTY^R\Vd eYZdacZ_TZa]VT]VRc)

;ddV_eZR]]j' eYVSRaeZd^ Z_ eYV>`]j HaZcZe
ZdT`^acZdVU `Weh` aRced5WZcde'cVTVZgZ_XeYV>`]j
HaZcZeSj WRZeY'R_UdVT`_U' ^R_ZWVdeZ_XeYVHaZcZe#d
acVdV_TVeYc`fXY daVR\Z_XZ_ e`_XfVd) HaVR\Z_XZ_
e`_XfVd Zd_`e eYVSRaeZd^ Z_eYV>`]j HaZcZe'Sfe Zd
eYVgVcSR]ViacVddZ`_ `c `gVcW]`h `WZe)LV TR_afe
Ze eYZdhRj4 ?W? Rd\ R_j `W j`f' !7cV j`f R
9YcZdeZR_67cV j`f dRgVU6! N`f h`f]U cVda`_U
dRjZ_X' !NVd' ? YRgVRTTVaeVU@Vdfd9YcZdeRd ^j
dRgZ`c)! 8fe j`fc h`cUd RcV _`e j`fc dR]gReZ`_'
eYVj RcVeYVg`TR] ViacVddZ`_ `Wj`fc dR]gReZ`_)H`
ZeZdhZeY daVR\Z_XZ_ e`_XfVd) I`_XfVd RcV_`e eYV
SRaeZd^ Sfe eYVj RcVeYVg`TR] ViacVddZ`_ `W eYRe
SRaeZd^)

IYV acZ_TZa]V eYRe ^R_ ^fde a]Rj R_
VddV_eZR]aRce Z_ cV]VRdZ_XeYV^ZcRTf]`fd a`hVc `W
=`U Z_ YZd]ZWVRaa]ZVde` eYVSRaeZd^ Z_ eYV>`]j
HaZcZe VdaVTZR]]j Z_ cVWVcV_TVe` cVTVZgZ_XeYV
VgZUV_TV̀W daVR\Z_X Z_ e`_XfVd) HaVR\Z_X Z_
e`_XfVd ZddfaVc_RefcR]' Ze Zd^ZcRTf]`fd) 8fe ]Z\V
`eYVc ^ZcRT]Vd' Ze e`` ZdT`^acZdVU `W eh` aRced5
^R_#d aRce R_U =`U#d aRce) 8fe ^R_j aV`a]V YRgV
_`e f_UVcde``U eYZdR_UYRgVhRZeVUW`c=`U e` U`
ZeR]])IYVj#gV _VgVcU`_V eYVZcaRce' eYVj#gV_VgVc
cVRTYVÙfe Z_ WRZeY'R_UYV_TV'YRgV_VgVcda`\V_
Z_e`_XfVd)

Hfaa`dV eYVh`^R_ hZeYeYVZddfV̀ WS]``U
YRU[fde de``U hZdeWf]]j e` `_V dZUVRd@VdfdaRddVU
R_U dRZU'!LV]]' ? dfcV hZdY eYVB`cU @Vdfdh`f]U
T`^V `gVc YVcVR_U YVR]^V)! N`f TR_ SVe dYV
h`f]U_#e YRgV cVTVZgVUYVc YVR]Z_X)HYVYRU e`
cVRTỲ fe R_U acVdd eYc`fXY e` e`fTY eYV B`cU)
7_U hYV_ dYVUZUR]] dYVT`f]U U`' =`U UZUhYRe
>V T`f]U U`' R_UdYVhRd YVR]VU)

<c`^ cVaVReVUViaVcZV_TV? WZ_UeYZdZdeYV
ac`S]V^ hZeY ^`de !TYc`_ZT dVV\Vcd'! R_U ^`de
!ecf_\]Vdd V]VaYR_ed)!LYV_ ZeT`^Vd e` daVR\Z_X
Z_ e`_XfVd eYVj YRgVWRZ]VUe` cVRTỲfe Z_ WRZeY)
IYVj YRgVSVV_ hRZeZ_XW`c=`U e` U` hYRe =`U
hRd hRZeZ_XW`ceYV^ e` U`)

7 WVh jVRcd RX` ? hRd daVR\Z_X Z_ R
FV_eVT`deR]TYfcTY Z_ R_ ;RdeVc_ TZej) Cj dfS[VTe
hRd eYVSRaeZd^ Z_ eYV>`]j HaZcZe)7e eYVT]`dV`W
eYV dVcgZTV'eYV ^Z_ZdeVc XRgVR_ R]eRc TR]] W`c
aV`a]V hR_eZ_X eYVSRaeZd^) I` ^j dfcacZdV`gVc
ehV_ej aV`a]V cVda`_UVU) ?_ eY`dV URjd ? YRU
Rddf^VU eYRe ^`de ^V^SVcd `W FV_eVT`deR]
TYfcTYVdYRU]`_X dZ_TVcVTVZgVUeYVSRaeZd^ Z_eYV
>`]j HaZcZe) ?#gVdZ_TV]VRc_VUeYZdZd_#e_VTVddRcZ]j
ecfV) CR_j FV_eVT`deR] `c <f]](=`daV] TYfcTYVd
`WWVc]Zee]V̀ c _` eVRTYZ_X̀_ eYVSRaeZd^ Z_ eYV

? hZ]] daVR\ `WeYVX]`cZ`fd Y`_`fc `WeYj ^R[Vdej'

>`]j HaZcZeR_U ^R_j `W eYVZĉV^SVcd YRgV_`e
YRUeYVViaVcZV_TV)

7_jhRj' eYV^Z_ZdeVca`Z_ eVUe` R_ V]UVc]j
^R_ \_VV]Z_XSj eYV Wc`_eaVh) !HVVeYRe^R_6!
YVdRZUe` ^V) !>V#d dVV\Z_XeYVSRaeZd^) L`f]U
j`f X` `gVc R_UacRj hZeYYZ^6!

H` ? hV_e `gVc R_U dRe U`h_ `_ eYVaVh
hYVcV eYV^R_ hRd \_VV]Z_XR_U XRgVYZ^ [fde R
WVhh`cUd `WZ_decfTeZ`_RS`fe Y`h hV cVTVZgVeYV
>`]j HaZcZeSj WRZeYR_U eYV_daVR\ Z_ e`_XfVd Z_
WRZeY)IYV_ ? dRZU'!D`h hV#]] acRj eYRe=`U hZ]]
SRaeZkVj`f Z_ eYV>`]j HaZcZeR_U V_RS]Vj`f e`
acRZdV>Z^ Z_ `eYVc e`_XfVd) 7WeVc? acRj ? hR_e
j`f e` `aV_ j`fc ^`feY Z_ WRZeYR_U SVXZ_e`
acRZdV=`U Z_e`_XfVd)!

LV acRjVU R_U Z^^VUZReV]j eYV Sc`eYVc
`aV_VU YZd^`f eY R_U SVXR_e` daVR\ Z_ e`_XfVd'
eVRcd̀W[`j decVR^Z_XU`h_ YZdWRTV)? cVefc_VUe`
eYV^Z_ZdeVcR_UdRZU'!LV]]' eYVSc`eYVccVTVZgVU)!
I` ^j dfcacZdVeYVaRde`c SVXR_e` [f^a fa R_U
U`h_ hZeYViTZeV^V_e)

!>V UZU67cV j`f dfcV6! 7_U eYV_YVcR_
`gVc e` eYVSc`eYVcR_U\_V]e U`h_ R_U ]ZdeV_VUe`
SZ^ acRZdZ_X=`U Z_ e`_XfVd) IYV_ eYV^Z_ZdeVc)
SVXR_e` hVVa W`c[`j)

? eY`fXYe e` ^jdV]W' !IYZd ZdR_ V^`eZ`_R]
Sf_TY `W FV_eVT`deR]d ? X`e ^ZiVU fa hZeY
e`_ZXYe)! IYV_ eYVaRde`c TR^V SRT\ e` ^V hZaZ_X
eYVeVRcdWc`^ YZdWRTVhZeY YZdYR_U\VcTYZVWR_U
Via]RZ_VU)

!IYZd Sc`eYVc#dSVV_dVV\Z_XeYVSRaeZd^ Z_
eYV>`]j HaZcZeW`cehV_ej(dVgV_ jVRcd !

:` j`f dVVeYVa`Z_e6 <`c `gVc RbfRceVc `W
R TV_efcj eYRe UVg`eVU9YcZdeZR_̂ R_ YRU SVV_
hRZeZ_XW`c=`U e` U` hYRe =`U YRUSVV_hRZeZ_X
W`cYZ^ e` U`) ;Rc_Vde' dZ_TVcV̂R_ eYReYVhRd) YV
UZU_#ehR_e e` !WR\V R_jeYZ_X)! H` YVYRU_VgVc
eR\V_ eYRedeVa`WWRZeY)

!? U`_#e hR_e e` `aV_ ^j ^`feY R_U
daVR\ ( ? hR_e eYV>`]j HaZcZee` daVR\ eYc`fXY
^V ! ?#gVYVRcÛR_j R TYc`_ZTdVV\VchR]] YZ^dV]W
`WWWc`^ eYVSRaeZd^ Z_ eYV>`]j HaZcZehZeY eYRe
T`^a]RZ_e) BVe ^V dRj Ze RXRZ_)IYV ^ZcRT]Vd`W
=`U RcVT`^acZdVU `W eh` aRced5^R_#d aRce R_U
=`U#d aRce) HaVR\Z_XZ_ e`_XfVd Zd eYRe \Z_U `W
^ZcRT]V)7_U eYV^ZcRTf]`fd aRce Zd_#eeYVRTe`W
daVR\Z_X5Ze#deYV ]R_XfRXV)N`f daVR\5 eYV>`]j
HaZcZeac`gZUVd !eYV feeVcR_TV'! eYV h`cUd' eYV
dj]]RS]Vd) N`f ^fde daVR\ eYV h`cUd eYV >`]j
HaZcZeac`gZUVd)7_U ZWj`f U`_#e `aV_ j`fc ^`feY

 (DCH?CI<; DCE9>< %&!

))



@^V YRd R]]`hVU fd e` ]``\
SRT\hRcU e` VgV_ed eYRe YRaaV_VU
SVW`cV eYV RhR \V _ Z_X SVXR_ Z_
GVVU]Vj'9R]ZW`c_ZR)

HEC; HEL' HEC; L7I;G'
8JI =E: =?K;H I>; ?D9G;7H;

LZeYZ_ eYV <f]] =`daV]
IRSVc_RT]V T`_XcVXReZ`_' acRjVc
Xc`fad hVcV `cXR_ZkVU_`e Sj eYV
FRde`c `c eYV9YfcTY 8`RcU' Sfe Sj
VRc_VdeaV`a]V hZeYZ_eYVT`_XcVXReZ`_
hY` WV]eUVdaVcReV]jeYRe=`U ^fde
e`fTY fd' VdaVTZR]]j`fc j`f_X aV`a]V
`c eYV TYfcTY h`f]U UZV)7 acRjVc
Xc`fa ^Ve `_ HRefcURj VgV_Z_X'
R_`eYVc `_ IfVdURj' R_`eYVc `_
IYfcdURj R_U^R_j `WeYVdVYRUSVV_
Z_ ac`XcVddW`c eh` jVRcd' `eYVcdW`c
W`fc jVRcd) IYV HRefcURj acRjVc
^VVeZ_X YRU SVV_ ^VVeZ_X ^fTY
]`_XVc)

IYV j`f_X aV`a]V' f_UVc eYV
XfZUR_TV̀W@`VFVRT`T\ R_UYZdhZWV'
Bj _ UR' YRU SVXf_ T`eeRXV acRjVc
^VVeZ_XdhZeY eYVj`feY) E_V `W eYV
acRjVc TRaeRZ_dhRd CV]`Uj @`Y_d`_'
hY` h`f]U ViacVddYVcUVdZcVde` @`V
R_U Bj_UR Z_ dfTY R hRj Rd' !BVe#d
YRgVRacRjVc^VVeZ_XaRcej)!

IYV ecRXZTUcfX ac`S]V^d eYRe
Z_g`]gVUWR^Z]ZVd`W `fc TYfcTY R_U
WR^Z]ZVd`W `fc T`^^f_Zej XRgV̂ V
UVVaT`_TVc_) FcRjVc R]`_V T`f]U _`e
]ZWêj SfcUV_)

? hRd Z^acVddVUe` T`_UfTe R
daVTZR]j`feY cR]]j) J_]Vdd j`feY T`f]U
YVRchYRe hRd R cVR]R_dhVc e` eYVZc
ac`S]V^d' hV h`f]U dfcV]j T`]]RadVRd
RTYfcTYRdWRcRdWf]WZ]]Z_X`fc afca`dV
Z_`fc T`^^f_Zej)

LZeY eYV YV]a `W WcZV_UdR_U
SfdZ_Vdd^V_̀ WeYVTZej' hV ]VRdVUeYV
RfUZe`cZf^ Z_:Z_fSR R_UV_XRXVUeYV
j`feYWf] SR_UTR]]VUeYVH`]ZUG`T\d'
R N`feY W`c9YcZdeXc`fa Wc`^ <cVd_`)
I`XVeYVchZeY ]`TR] Xc`fad R_U IVV_
9YR]]V_XV̀W<cVd_`' hV ]Rf_TYVÙfc
WZcdecR]]j) EgVc ,/* ReeV_UVU'aRjZ_X
e` XVeZ_)IYV Z^aRTe`WeYVhZe_Vdd̀W
IVV_ 9YR]]V_XV hRd VWWVTeZgV)7
dVT`_UcR]]j hRd YV]UeYV_Vie ^`_eY
R_U `gVc W`cej TR^V W`chRcU^R\Z_X
UVTZdZ`_dW`c9YcZde)<c`^ eYVdVcR]]jd
hV `aV_VU R T`WWVVY`fdV TR]]VUeYV
9RcaV_eVc#dHY`a Z_GVVU]Vj)7 N`feY

+,

;^a]`j^V_e 9V_eVcR_URIVV_ 9R^a
hRd T`_UfTeVU eYc`fXY eYVdf^^Vc
^`_ eYd) ?_ HVaeV^SVc' R hVV\]j
dTYVUf]VhRd UZcVTeVUSj @`V R_U
Bj_UR FVRT`T\) <RZeYWf4]j'eYVU``cd
hVcV \Vae `aV_ R_U ^R_j W`f_U
9YcZde)IYV e`h_ `WGVVU]VjTR^V e`
RTTVaeeYV ^Z_Zdecj `W eYV !N`feY
GVdTfVCZddZ`_)!

?_ @R_fRcj `W +31+' hV hVcV
Rd\VU e` ac`^`eV R =`daV] G`T\
<VdeZgR]Z_ eYVW``eYZ]]dW`ceYVHfXRc
FZ_V9R^a `fe `W <cVd_`) 9`^Z_X e`
YV]a fd Re eYZdeZ^V hRd FRde`c @Z^
H]V_ek)I`XVeYVc'hV d`fXYe W`cR^R_
e` YV]a Z_ eYZd`_V(URj cR]]j hY`
h`f]U eR\V _`e `_]j eYVcVda`_dZSZ]Zej
`W ^RdeVc `W TVcV^`_ZVdSfe hY`
h`f]U SV]VÙ W=`U Z_ScZ_XZ_Xj`f_X
aV`a]V e` 9YcZde)IYV UReVhRd dVeW`c
HRefcURjSVW`cV;RdeVc)

LV TR]]VUN`feY LZeY R CZddZ`_
`WWZTVdZ_ 8fcSR_\ R_ULZ_\ZVFcRe_Vj
dfXXVdeVU e` fd R 8c`eYVc I`_j
HR]Vc_`) 8c`eYVc HR]Vc_` RXcVVUe`
T`^V e` fd ZWYVT`f]U ScZ_XRXc`fa `W
j`f_X aV`a]V TR]]VUeYV7XRaV<`cTV
e` U` R daVTZR]Z_gRdZ`_W`ceYRe;RdeVc
hVV\) 8c`eYVc FcRe_Vj R_U 8c`eYVc
HR]Vc_` hZeY d`^V `W eYVZcj`f_X
aV`a]V' TR^V e` gZdZefd acZ`c e` eYZd
^VVeZ_X'R_U eYVj WV]e]VUe` deRj Z_
`fc e`h_ W`c eYV hVV\#d Z_gRdZ`_)
D`h' eYReZ_gRdZ`_ZddaZcZefR]YZde`cj)

7S`fe ehV_ej j`f_X aV`a]V
TR^V) 8j eYVV_U `W eYVhVV\ +/*
hVcVUVR]ehZeYW`cdR]gReZ`_)EWeYVdV'
^R_j deVaaVÙfe W`c9YcZdeT`f_eZ_X
eYV e`eR] T`de) 7^`_X eYVdVj`feYd
hVcV]VRUZ_XReYV]Ved)

CR_j `WeYV7XRaV<`cTV YRUe`
cVefc_ e` dTY``]) IYV WZ_R]_f^SVc ]VWe
SVYZ_Ue` aZT\ fa eYVYVRgj ]`RU `W
^Z_Zdecj hRd RS`fe dVgV_) EeYVcd
h`f]U! T`^V Z_ R_U [`Z_ `_ eYV
hVV\V_Ud)8c`eYVc HR]Vc_ h̀Rd RS]Ve`
cVefc_ d`^VeZ^Vd eYcVVURjd UfcZ_X
eYVhVV\' ^R\Z_X T`f_e]Vdd]`_X UcZgVd
Wc`̂ eYV B)7) RcVR e` GVVU]Vj'
d]VVa]Vdd _ZXYed'Rd YV YRU `eYVc
`S]ZXReZ`_d̀W^Z_ZdecjYVYRUe` \VVa)
>V#U cVefc_ e` cR]]j W`cTVd'XZgV
UZcVTeZ`_df_UVc eYVUZcVTeZ`_̀W eYV
>`]j HaZcZe)IYV cVgZgR]\Vae TcVdeZ_X
YZXYVcR_UYZXYVchVV\ RWeVchVV\)

IYVcVZd_` hRj e` TR]Tf]ReV[fde
Y`h ^R_j hVcV UVR]ehZeY Z_ eYV
acRjVc c``^d' Sfe d`^VeZ^Vd Rd^R_j
Rd /** ecRTedR hVV\ hVcV fdVU Rd R
^VR_d `WdacVRUZ_XeYVL`cU)

N`feY Xc`fad TR^V Z_ Wc`^ eYV
^`f_eRZ_ e`h_d' T`RdeR] RcVRdR_U
VgV_Wc`^ eYVB`d 7_XV]VdRcVR)CR_j
`W eYVdVW`f_U 9YcZde) DZXYeRWeVc
_ZXYeeYV j`feY ^ZddZ`_ c``^ hRd
aRT\VU) CR_j eZ^Vd eYVU``cd hVcV
]`T\VU RWeVcZehRd WZ]]VUe` TRaRTZej
eYV_dVT`_UdVcgZTVdhVcVYV]U)

3WNXPeYj _XWNZX][_XZT['



?_gZeReZ`_dTR^V Wc`^ TYfcTYVd
Z_ eYV RcVR W`c j`feYd' Wc`^ eYV
9RcaV_eVc#d HY`a e` XZgV eYVZc
eVdeZ^`_ZVd)IYV CV__`_ZeV 8cVeYcV_
9YfcTY `W GVVU]Vj' IYV 9`]`_j
9`gV_R_e 9YfcTY _VRcAZ_XdSfcX'eYV
7^VcZTR_ 8RaeZde 9YcfTY' H`feYVc_
8RaeZde9YfcTY' <ZcdeCV__`_ZeV' R_U
eYV HaR_ZdYCV__`_ZeV 9YfcTY RcV
d`^V eYRe eYV j`feY ^Z_ZdeVcVUe`)
9ZgZTT]fSd' dfTY Rd eYVAZhR_Zd`W
GVVU]Vj R_U AZ_XdSfcX' eYV <f]]
=`daV] 8fdZ_Vdd^V_ `W <cVd_`'
9YcZdeZR_8fdZ_Vdd^V_ `W AZ_XdSfcX
R_U eYV 7ddV^S]ZVd `W =`U CV_#d
<V]]`hdYZa`WAZ_XdSfcX)7e eYV]ReeVc
Zd hYVcV 8Rccj CT=fZcV' W`c^Vc
8c`RUhRj dZ_XVcR_U RTe`c RTTVaeVU
9YcZde)

97CFJH;H 9>7D=;:

IYV Z^aRTe `_ eYVTR^afdVd Z_
eYVGVVU]VjRcVRhRd cVa`ceVUSj eYV
eVRTYVcd) 8ZS]V TRccjZ_X defUV_ed'
W`c^Vc]j RaReYVeZT'_`h R]ZgVZ_
9YcZde'hVcVdefUjZ_X)8ZS]VT]fSd hVcV
W`c^VURe =cR_e [f_Z`c >ZXYHTY``]'
GVVU]Vj>ZXY HTY``]' :Z_fSR >ZXY
HTY``] R_U FRc]ZVc>ZXY HTY``])
IVRTYVcdcVa`ce `W defUV_ed ]ZgVdd`
UcRdeZTR]]jTYR_XVUeYRe hY`]V T]Rdd
c``^d hVcV WVV]Z_XeYVZ^aRTe `WeYV
cVgZgR])F]R_d Sj `fedZUV Xc`fad e`
^R\V ec`fS]V Z_eh` YZXYdTY``]d hVcV
cVgVR]VU5`_V' eYVa]R_ W`cS`^SZ_Xd

<f]] =`daV] IRSVc_RT]V'GVVU]Vj'9R]ZW`c_ZR

R_U eYV`eYVc hRd R eYcVRee` TRfdV
ec`fS]V Rd e` UZdcfae dTY``]
T`^a]VeV]j) Ic`fS]V dfSdZUVÙ_ eYVdV
TR^afdVd R_UdTY``] WZ_ZdYVUhZeY`fe
UZWWZTf]ej)CR_j YRgVViacVddVUeYZd
hRd a`ddZS]VSVTRfdV̀ W eYVdaZcZefR]
RhR\V_Z_X R^`_X eYV j`feY `W
GVVU]Vj)

!L; LG;HIB; DEI 7=7?DHI
<B;H> 7D: 8BEE:!

IYV cVgZgR]dhVVaZ_XeYVRcVRUZU
_`e \VVa SRT\ ReeRT\d Wc`^ eYV
V_V^j' HReR_YZ^dV]W)?_ eYVdVT`_U
hVV\' WZ_R_TZR]]jZe ]``\VU Rd ZW_`e
V_`fXY ^`_Vj h`f]U T`^V Z_e` \VVa
eYVU``cd `aV_) ?_ acRjVc' eYV7XRaV
<`cTV' eYVFRde`cd R_U VgR_XV]Zded
T]RZ^VUgZTe`cj)Z_@Vdfd#_R^V) 8j eYV
hVV\V_U'`gVc "3**)** YRUT`^V Z_e`
^VVeeYV_VVUd)

IYcVRedTR^V Wc`^ R _VZXYS`cZ_X
e`h_) N`f_X aV`a]V Rc^VUhZeYRXf_
hVcV T`^Z_X Z_ e` ScVR\ fa eYV
^VVeZ_Xd)8VW`cVeYVj RccZgVU'a]R_d
hVcV Z_eVcTVaeVUSj eYV]`TR] a`]ZTV
R_U Ze hRd de`aaVU) <ZcVS`^SZ_Xd
hVcVeYcVReV_VU`_ eYVURj `WeYVSZX
j`feY cR]]j dTYVUf]VUW`cR hVV\V_U
`fedZUV eYV 9RcaV_eVc#dHY`a) IYV
S`^SZ_Xd UZU_`e eR\Va]RTV)

E_V `W eYVj`f_X aV`a]V `_ eYV
`cZXZ_R] 7XRaV) eVR^ hRd e`eR]]j
ScRZ_hRdYVUSj R_ R_eZ(X`gVc_^V_e
Xc`fa) N`feY hVcV XReYVcVUe`XVeYVc

hZeY RUf]e WcZV_Ude` SRee]VUV^`_
W`cTVd)7e /4** 7)C) eYVj`f_X ^R_
hRd UV]ZgVcVUWc`^ ^V_eR] a`ddVddZ`_
`WHReR_)

I>; 9EDH;9G7I?ED 97CF

@f_V +.eY `aV_VU `fc
9`_dVTcReZ`_9R^a hYZTYhRd YV]UZ_
eYV <f]] =`daV] IRSVc_RT]V `W
GVVU]Vj)Efc eVRTYVcdhVcV4LZ_\ZV
FcRe_Vj' I`_j HR]Vc_` R_U :c) FYZ]
EaaVc^R_)

IYV URZ]jT]RddVdRgVcRXVURS`fe
WZWejhZeY eYVVgV_Z_XT]RddVddhV]]Z_X
e` aVcYRad`gVc R Yf_UcVU`c ^`cV)
LYRe R SVRfeZWf]dZXYee` dVVj`feY
dTReeVcVÙgVc eYVSfZ]UZ_XVRTYhZeY
eYVZc8ZS]Vd'_`eVS``\d R_U eVieS``\d
VRXVc]jUcZ_\Z_XZ_ eYVL`cU `W=`U)
IYV ^VddRXVdhVcVYVRce(dVRcTYZ_XR_U
=`U hRd ScZ_XZ_XeYV^ e` R a]RTV̀ W
hR]\Z_XY`]j SVW`cV>Z^) <c`^ [f_Z`c
YZXYeYc`fXY T`]]VXVR_Ud`^V j`f_X

ac`WVddZ`_R]aV`a]V[`Z_Z_XZ_' eYVL`cU
`W =`U hRd Y`_`cVU R_U eYV>`]j
HaZcZeW]`hVUeYc`fXYeYVTR^a)

:c) EaaVc^R_#d RddZX_^V_ehRd
e` eVRTYRS`fe eYV>`]j HaZcZehZeY
eYVh`_UVcWf] XZWèW eYV>`]j HaZcZe
SVZ_X eYV ^RZ_ eYV^V) C`_URj'
IfVdURj' R_U LVU_VdURj eYV j`feY
hV cV TRcVWf]]j Z_decfTeVU) E_
IY f cdURj' :c) EaaVc^R_ XReYVcVU
eYV^ Z_ eYVacRjVc c``^ `W eYV<f]]
=`daV] IRSVc_RT]V'hYZTYhRd Z_ eYV
SRdV^V_e' Sfe Zd _`h `fc !JaaVc
G``^)! IYV j`f_X aV`a]V hRZeVÙ_
eYVB`cU) <c`^ `_V `WeYVj`feY hY`
hRd eYVcV'YVUVdTcZSVUeYV̂ VVeZ_XRd
dfTY' !;\ hRd dZ]V_e'eYV_eYVcVhRd R
XV_e]Vd`SSZ_XWc`^ `_V' eYV_R_`eYVc'
eYV_dfUUV_]j R]^`de Re `_TV ]Z\VR
XcVReScVReY' R]] SVXR_ daVR\Z_XZ_
`eYVc ]R_XfRXVd))) ]Z\V `_ eYVURj
`W eYV WZcdeFV_eVT`de hYV_ ]Z\V R
^ZXYej cfdYZ_XhZ_U eYVUZdTZa]VdhVcV
WZ]]VUhZeY eYV >`]j HaZcZe)!H` Ze
YRaaV_VUeYRe_ZXYe)

D` cVT`cUhRd \Vae `WY`h ^R_j
cVTVZgVU'Sfe ZeZdSV]ZVgVUeYReaVcYRad
`gVc WZWejcVTVZgVUeYV>`]j HaZcZeeYRe
VgV_Z_X)E_V `W eYV j`f_X aV`a]V
ViacVddVUYZ^dV]W'!L`h' _`h ? TR_
acRj e` =`U R_U eYVUVgZ]TR_#eYVRc
^V)!

!4RQWMQXIHRQSEKI (*"
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!!5LYZd^VR_d eYReZ_ eYZdWZ_R]#dYR\Z_X#R]]
eYRe Zd Z^aVc^R_V_e hZ]] SV cV^`gVU' eYRe Zd'
VgVcjeYZ_XeYRe Zd ^VcV]j #^RUV'# R_U `_]j eY)V
f_dYR\RS]V eYZ_XdhZ]] cV^RZ_)!( >VScVhd +,4,1'
@)8)F)

;gVcjeYZ_X ZdSVZ_XdYR\V_ R_U eVdeVU)8fe
eYVcVZdR :ZgZ_Vafca`dV Z_ ZeR]]' eYRe>Zd VeVc_R]
ecfeY ^Rj deR_U `fe ^`cV T]VRc]j' R_U
f_^ZdeR\RS]j' hYV_ R]] Yf^R_ ecRUZeZ`_dR_U
RTTcVeZ`_dYRgVWR]]V_RhRj' f_RS]V e` cVdZdeeYV
V_VcXj`WeYVdY`T\) 7_U hY` hZ]] SVhRZ]eYZde``
SZeeVc]j6HYR]]hV hVVa SVTRfdVeYVhZ_Ud decZaeYV
ecVVd`W eYVZc̀ ]U UVRU]VRgVd'ZẀ_]j eYV _Vh
dacZ_XgVcUfcV ^Rj SV RS]Ve` dY`h ZedV]W6LY`
dYR]] ]R^V_e eYRe eYV YVRgj S]`h dYReeVcdeYV
^`f]U' ZẀ_]j eYVaVcWVTeZ^RXVdYR]]deR_U`f e Z_
T`^a]VeV dj^^Vecj6 LY` dYR]]^`fc_ `gVc eYV
aRddZ_XRhRj `WeYV]VRgVdR_U eYVVRceY'ZW'RdeYVj
ScVR\ fa' eYVj cVgVR] SV_VReY eYV^ eYV
Z^aVcZdYRS]VSVRfej `W eYV_Vh ]VRgVdR_U eYV_Vh
VRceYZ_hYZTYUhV]]dGZXYeV`fd_Vdd6

I>;EBE=?97B HNHI;CH
7G; 8;?D= H>7A;D

IYVcV hRd R eZ^V hYV_ ^V_ cVTVZgVUeYVZc

eYV`]`XZTR] SV]ZVWdWc`^ eYVZc eVRTYVcd'eYVZc
aRcV_ed' `c eYVZc9YfcTY' hZeY`fe R h`cU `W
bfVdeZ`_ `c T`_ec`gVcdj) IYVcV hRd _`_V eYRe
^`gVU eYVhZ_X' `c `aV_VU eYV̂ `feY' `c TYZcaVU)
;\ Zd_`e d` _`h5 eYVRZcZdWZ]]VUhZeYbfVdeZ`_Z_Xd)
CV_ RcV af eeZ_XZ_e` eYVTcfTZS]VVgVcj U`TecZ_V
hYZTY `fc W`cVWReYVcdYV]U UVRc) IYVcV Zd _`
gV_VcReZ`_ dY`h_ W`c eZ^V(Y`_`fcVU TcVVUd'`c
eYV`]`XZTR]UZdeZ_TeZ`_d'̀c U`TecZ_R]W`c^f]RcZVd)
IYV YZXYVdeeYV^Vd' dfTY Rd eYV DRefcV `W eYV
7e`_V^V_e' eYV DVTVddZej̀ W GVXV_VcReZ`_'eYV
:fcReZ`_ `W <fefcV Ff_ZdY^V_e' RcV SVZ_X
TcZeZTZdVUZ_eYVafS]ZT acVdd)

CR_j TYZ]UcV_̀W =`U RcVgVcj UZdecVddVU
RS`fe eYZd'R_U WVRcW`c eYVecfeY `W eYV=`daV])
IYVj daVR\ Rd ZWeYVcVhVcV _` `eYVc RXV_edZ_ eYV
T`_W]ZTeSfe eY`dV `W ^`cR] SZceY)IYVj ]`dV dZXYe
`WeYVVeVc_R]ZddfVdRedeR\V' R_UeYVf_dVV_ W`cTVd
hYZTY RcV Z^a]ZTReVUZ_ eYV T`_W]ZTe)?d Ze ]Z\V]j
eYRe=`U' hZ]] R]]`h eYZdacVTZ`fd =`daV] e` SV
`gVcdYRU`hVU`c c`SSVU `WR]] VddV_eZR]V]V^V_ed6
>Rd >V ^RZ_eRZ_VUZeZ_ZedZ_eVXcZejW`ceYVdVRXVd5
R_UZd>V _`h dfUUV_]j SVT`^V R ^ZXYej ^R_ hY`
TR__`e dRgV6 LYV_ Ze dVV^VU Rd ZWVgR_XV]ZTR]
U`TecZ_VYRUUZVÙfe `WeYVh`c]U Z_eYVdZieVV_eY
TV_efcj' SVTRfdV Ze ]Z_XVcVÙ_]j R^ZU d`^V

1X 3@% 5% 1% ;4E4@

(* 7_U ?hZ]] UVT]RcVeYj XcVRe_Vdd)



`SdTfcV R_U Yf^S]V dRZ_ed'>V cRZdVUfa `_V ^R_'
hY` c`]]VU SRT\ eYVeZUVd̀WVcc`c' R_UcVRcVÙ_TV
^`cV eYVdeR_URcÙW=`daV] ecfeY5 R_UTR_>V _`e
U` ZeRXRZ_6

?_ eYVdVeVccZS]VdYR\Z_Xd'_`e `_V [`e `c
eZee]V̀W=`U#d L`cU dYR]]aVcZdY5_`e `_V XcRZ_̀W
ecfeY dYR]]WR]]e` eYVXc`f_U5 _`e `_V de`_V Z_eYV
W`cecVdddYR]]SV UZd]`UXVU)8fe eYVj RcVaVc^ZeeVU
e` T`^V' aRce]j e` eVdeeYVTYRWWR_U hYVRe RdR
hZ__`hZ_X WR_5 Sfe TYZVW]jeYRe R]] hYZTY Zd
eV^a`cR] R_U ecR_dZV_ê Rj aRdd RhRj' hYZ]VdeeYV
dZ^a]V ecfeY `W =`U SVT`^Vd ^`cV RaaRcV_e' R_U
dYZ_VdW`ceY f_YZUUV_ Sj eYV dTRWW`]UZ_XR_U
cfSSZdY hZeY hYZTYeYVSfZ]UVcdYRgV̀ SdTfcVU Zed
dj^^Vecj R_U SVRfej) !IYV eYZ_XdhYZTYTR__`e
SVdYR\V_dYR]]cV^RZ_)!

;99B;H?7HI?97B HNHI;CH
7G; 8;?D= H>7A;D

?e Zd_`e V_`fXY eYReR_j cV]ZXZ`fddjdeV^
dY`f]U ViZde5ZeZdRd\VUd`^VhYRe cfUV]j e` dY`h
TRfdVhYj ZedY`f]U T`_eZ_fV e` ViZde)IYV daZcZèW
eYVRXVZdfeZ]ZeRcZR_'R_U ZdcV]fTeR_e e` T`_dZUVc
R_j a]VR W`c ^VcTj hYZTYZd_`e SRdVÙ _ R T]VRc
VgZUV_TV̀WdVcgZTVe` ZedacVddZ_X_VTVddZeZVd)

IVRTYVcd̀WcV]ZXZ`_RcVTYR]]V_XVUe` dY`h
cVRd`_ W`c Rddf^Z_X eYVZc̀ WWZTV'`c `W T]RZ^Z_X
daVTZR]acVc`XReZgVd)CVeY`Ud `W h`c\ RcV SVZ_X
hVZXYVU Z_ eYV SR]R_TVd5 ^ZddZ`_Rcj a]R_d
ecV_TYR_ e]j TcZeZTZkVU5 cV]ZXZ`fd dVcgZTVd
^VeR^`caY`dVU) 9YR_XV Zd eYcVReV_Z_XeYV ^`de
eZ^V(Y`_`fcVU Tfde`^d5 R_U R]] eYZd Zd gVcj
UZdecVddZ_Xe` eY`dV hY` YRgVT`_WfdVUeYVVddV_TV
hZeY eYVW`c^' eYV[VhV] hZeYeYVTRd\Ve'eYVdaZcZe
hZeY eYVeV^a]V Z_ hYZTYZeUhV]]d) 8fe ]Vefd _`e
WVRc)7]] eYZdZdSVZ_XaVc^ZeeVUW`ceYVhZdVdeV_Ud)
IYVcV ZdR XcVReUVR]̀ Wh``U' YRj' R_UdefSS]V' Z_
R]]`fc decfTefcVd hYZTY_VVUde` SV Sfc_e fa5 Sfe
_`e R_ `f_TV `W X`]U `c dZ]gVchZ]] VgVc SV
UVdec`jVU) IYV hRgVd ^Rj hRdY `WWeYV hVVU
hYZTYYRdReeRTYVUZedV]We` eYVYRcS`fc hR]]5 Sfe
eYVj hZ]] WRZ]e` deRce`_V T`_deZefV_e de`_V) IYV
dZ^a]ZTZ ej `W VRc]j 9YfcTY ]ZWVYRd SVV_
f_U`fSeVU]j T`gVcVU`gVc hZeY ^R_j RTTcVeZ`_d
hYZTY YZ_UVceYV ac`XcVdd `W eYV 9YfcTY R_U
Z^aVUVYVch`c\5 R_U hV ^Rj YRZ]R_j gZdZeReZ`_'
Y`hVgVc UcRdeZT'hYZTYdYR]]dVe YVcWcVV)8fe eYV
9YfcTY YVcdV]WZdW`f_UVU`_ R c`T\' R_U eYVXReVd
`WYV]]dYR]]_VgVcacVgRZ]RXRZ_deYVc)

LV]] hRd ZeW`ceYV9YfcTY `W9YcZde'hYV_
eYV URjd `W aVcdVTfeZ`_ ]Rj dfcV]j `_ YVc)DVgVc
hRd dYVd` afcV' d` daZcZefR]]j a`hVcWf]' Rd eYV_)

IYVj dYR]]RSf_UR_e]j feeVceYV̂ V^`cj `WeYj XcVReX``U_Vdd'

7_U ZWdfTY URjd dY`f]U VgVcSVR]]`hVU e` cVefc_'
R_U =`U hVcV e` dYR\V YVcWRScZThZeY eYVWZVcTV
hYZc]hZ_Ud`W^RcejcU`^' eYVcVh`f]U SV_` _VVU
W`cR_iZVej) IYV eZ^V(dVcgVcd'eYV^VcV ac`WVdd`cd'
eYVTcVRefcVd̀W WRdYZ`_h`f]U deR_UcVgVR]VU5Sfe
eY`dV dY`f]U YRUViaVcZV_TVUeYVh`c\ `W=`U Z_
eYVZcd`f]d h`f]U V_UfcV e` eYVV_U' R_UeYVZcecfV
TYRcRTeVch`f]U SV ^R_ZWVdeVU)!IYV eYZ_XdeYRe
TR__`e SVdYR\V_hZ]] cV^RZ_)!

EJG 9>7G79I;GH 7D: B?K;H
7G; 9EDHI 7DIB N 8;?D= H>7A;D

LYRe R dYR\V eYRedVc^`_ XRgVfd' hYZTY
dY`hVU eYReR]] `fc cZXYeV`fd_Vdd' `_ hYZTYhV
T`f_eVU d` W`_U]j' hVcVSfe hZeYVcVU]VRgVd LYRe
R dYR\VhRd eYReT`^^VcTZR] UZdRdeVc'hYZTYdhVae
RhRj Z_ `_V S]`h eYVdRgZ_XdR_U TcVUZèWjVRcd'
eYRe hVcV V_Xc`ddZ_XeYV YVRce'R_U ]VWefd `_]j
hYRe hV YRU`WdaZcZefR]h`ceY LYRe R dYR\VhRd
eYRe eV^aeReZ`_' hYZTY dY`hVU eYRe`fc WR_TZVU
dZ_]Vdd_VddhRd R_ V^aej UcVR^5R_U eYRehV hVcV
Rd dV_dZeZgVe` eV^aeReZ`_ Rd eY`dV `gVc hY`^ hV
YRUSVV_gRf_eZ_X`fcdV]gVd)

LYRe YRd SVV_ eYV_Ve cVdf]e `W R]] eYVdV
dYR\Z_Xd6>Rd RYRZc̀W`fc YVRUdaVcZdYVU6IYV `]U
^R_ YRd aVcZdYVU5Sfe eYVZ_hRcU ^R_ YRdSVV_
URZ]j cV_VhVU)IYV ^`cV eYV^RcS]V YRdhRdeVU'
eYV ^`cV eYV deRefV YRd Xc`h_) 7d eYVh``UV_
TV_ecVd YRgV SVV_ \_`T\VU U`h_' eYV d`]ZU
^Rd`_cj YRdde``U `fe hZeYXc`hZ_X T`^a]VeV_Vdd)
!IYV eYZ_XdhYZTY T`f]U _`e SV dYR\V_ YRgV
cV^RZ_VU)!

!=` `_' =cVRe HaZcZè W =`U4 dYR\V hZeY
eYZ_V VRceYbfR\Vd VgV_ ^`cV gZ`]V_e]j' eYVdV
TYRcRTeVcd̀W `fcd' eYReR]] hYZTYZd_`e `WIYVV'
Sfe `W fd' R_U eYVcVW`cVWR]dVR_U dV]WZdY'^Rj SV
cVgVR]VUR_U `gVceYc`h_' d` eYRehV ^Rj ]VRc_`fc
ecfV a`ddVddZ`_d) 7_U Rd hV dVVeYV^ dRgVUe` fd
Wc`^ eYVXV_VcR]hcVT\5 hV dYR]]\_`h eYRe'YRgZ_X
SVV_ XZgV_fd Sj IYjdV]W' eYVj ^fde aRceR\V `W
eYZ_V̀ h_ aVc^R_V_TV R_U VeVc_Zej)BVe fd ]VRc_
eYVh`cde `W`fcdV]gVd' eYRehV ^Rj ]VRc_e` acZkV
IYj SVde)!

I>;G; 7G; 7 <;L I>?D=H
L>?9> 97DDEI 8; H>7A;D

=E:#H LEG:

>VRgV_ R_U VRceY ^Rj aRdd RhRj5 Sfe
=`U#d L`cU ( _VgVc 7]] W]VdYZdXcRdd'R_UR]]eYV
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HeVgV hR]\VU R]`_X eYVdecVVeYf^^Z_X R
^Vccj ef_V e` YZ^dV]W)>V hRd `_ YZdhRj e` YZd
hVV\]j HT`fe ^VVeZ_X' Sfe YZd^Z_U hRd `_ eYV
SVRfeZVd̀W _RefcV eYRe hVcV SVXZ__Z_Xe` dY`h
W`ceYeYVT`^Z_X `W dacZ_X)>V hRd V_[`jZ_X eYV
WVV]`WeYV dacZ_X ScVVkVeYRee`ddVUeYVXcRj ^`dd'
YR_XZ_XWc`^ eYVecVVd'fa Z_Ra]RjWf] XVdefcV)

>V deVaaVU Rc`f_U R ^fU afUU]V Rd YV
YVRUVUZ_e` R h``UVU dVTeZ`_eYRedVaRcReVUYZd
dfSUZgZdZ`_Wc`^ eYVRcVRhYVcV YZddT`fe ^RdeVc
]ZgVU)IYV ecRZ]eYc`fXY eYVh``Ud hRd `_]j eh`
S]`T\d ]`_X' Sfe eYZdhRd eYVa]RTVe` cVR]]j V_[`j
eYVSVRfeZVd̀WdacZ_X)

%
!

+0

HeVgV#dViTZeV^V_e`gVc eYVSVRfeZVd̀WeYV
h``Ud hRd URdYVUe` aZVTVdRdYV]``\VU fa e` dVV
FVcTj LR]]Vc^R_ Raac`RTYZ_X YZ^ `_ eYV ecRZ])
FVcTj hRd eYVdTY``] Sf]]j R_U YRUeR\V_ Rdec`_X
UZd]Z\Ve` HeVgVhYV_ HeVgVYRU e`]U eYV ecfeY
RS`fe R_ Z_TZUV_eeYRe TRfdVU FVcTj e` XVe
af_ZdYVUSj eYVdTY``] acZ_TZaR])FVcTj YRUe`]U
HeVgVYVhRd X`Z_Xe` ^Vdd YZ^ fa X``U hYV_ YV
X`e RTYR_TV)

<VRcXcZaaVUHeVgV#dYVRceRdYVdRh eYVVgZ]
XcZ_dacVRU`gVc FVcTj#d WRTV)!LV]]' hYRe R _ZTV
eYZ_Xe` YRaaV_ e` ^V ?#gVhRZeVUR ]`_X eZ^V W`c
eYZd̀ aa`cef_Zej)! FVcTj X]`ReVURdYVcfSSVU YZd

7_U dYR]]dZ_X̀WeYj cZXYeV`fd_Vdd)



-

-

YR_Ude`XVeYVcZ_R eYcVReV_Z_XhRj)
HeVgV\_Vh eYReFVcTj hRd RS]Ve` U` hYRe

YV YRU ac`^ZdVU Rd WRcRd dZkVR_U decV_XeYhRd
T`_TVc_VU) ?_deR_e]j Z_e` HeVgV#d̂Z_U a`aaVU R
8ZS]VgVcdVeYReYVYRUcVTV_e]j^V^`cZkVU' !LYV_
? R^ RWcRZU? hZ]] ecfde Z_ IYVV)! IYV_ YV
cV^V^SVcVU :R_ZV] Z_ eYV]Z`_#d UV_ R_U R_`eYVc
gVcdVeYRedRZUR_XV]dh`f]U deRj Rc`f_U eY`dVeYRe

WVRcVUeYVB`cU)
7d eYVUZdeR_TVSVehVV_eYVS`jd ]VddV_VU

HeVgVdZ]V_e]jdRZU'!B`cU' ? R^ eVccZS]jRWcRZU'Sfe

? ecfde j`f e` dV_U^V YV]a)!
FVcTj de`aaVU R_U dfcgVjVU HeVgVhZeY

IYV B`cU ZdXcRTZ`fd'

dfTY ScRgRU` R_U RddfcR_TV)!CR_' ? TR_ YRcU]j
hRZee` ^Vdd j`f fa)!

HeVgVde``U fa decRZXYeR_U]``\VU FVcTj Z_
eYVVjV) !?#^ RWcRZUj`f#]] YRgVRacVeej YRcUeZ^V
`WZe)N`f hZ]] YRgVe` WZXYeR_XV]d'e``)!

FVcTj eYcVh SRT\ YZdYVRUR_Uc`RcVUhZeY
]RfXYeVc)!D`h eYReZdeYVSVde[`\V ?#gVYVRcUjVe)
CRjSV j`f eYZ_\ j`f RcV R_ R_XV]' YfY6! >V
deVaaVUW`chRcUbfZT\]j R_U XcRSSVUHeVgVSj YZd
hcZde Sfe HeVgVhRd RS]V e` XVe WcVVR_U dZUV
deVaaVUeYVSZXS`j#d ]f_XV ReYZ^) 7]] `WRdfUUV_
HeVgVWV]eR _Vh decV_XeYR_U WVRc]VWeYZ^) FVcTj
hYZc]VURc`f_U e` XcRSHeVgV̀_TV ^`cV' R_URdYV
UZU'YVWV]]W]Rè_ YZdWRTVhZeYRR]`fU eYfU)

IYZd hRd R]] HeVgV_VVUVUe` XVeRhRj) >Zd
WVVeW]VhU`h_ eYVecRZ]f_eZ] YVTR^V `fe Re eYV

Y`fdVd _VRceYVdT`fe ^RdeVc#dY`^V)
HeVgVUZU_#edRj R h`cU e` R_j`_V RS`fe

YZdV_T`f_eVc hYZ]VRe eYVdT`fe ^VVeZ_XR_U YV
e``\ eYV ]`_XVc hRj Y`^V hYZTY hRd `_ Sfdj

decVVed)
7e Y`^V YVe`]U YZd:RU RS`fe eYVZ_TZUV_e)

:RU Rd\VU' !LYRe U` j`f eYZ_\ ^RUV FVcTj WR]]

]Z\VeYRe6?dYVeYReT]f^dj6!
HeVgVdRZU'!:RU' + eYZ_\ eYVB`cU dV_eR_

R_XV]e` afdY YZ^ U`h_ d` ? T`f]U XVeRhRj)!
:RU _`UUVU' !? e T`f]U SV) LYVeYVc R_

R_XV]̀c _`e =`U TVceRZ_]jR_dhVcVUj`fc acRjVcd)!
IYV _Vie URj HeVgV_`eZTVU eYRe FVcTj

Rg`ZUVUYZ^ R_U YV dRh R SZXScfZdV^Rc\ `_ YZd

WRTV)
>VcSZV'R Xfj Z_FVcTj#dT]Rdd'e`]U HeVgVYV

`gVcYVRcUFVcTj eV]]Z_Xd`^V `WYZdWcZV_Ude` #deRj

T]VRc̀WHeVgVSVTRfdVYV\_`hd ^RXZT#)
>VcSZV bfZkkVU HeVgV) !LYRe U`Vd YV

^VR_6 :` j`f cVR]]j \_`h ^RXZT6!
HeVgVdY``\ YZdYVRU)!D` 8fe + \_`h

=`U)! m
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daZcZefR]]jR_U T`_dVbfV_e]j R]]RcVUVRUdaZcZefR]]j
f_eZ] eYVj RcV!S`c_ RXRZ_!Sj eYVcV(XV_VcReZ`_`W
=`U#d HaZcZeZ_ 9YcZde@Vdfd)D`h eYV TRfdV `W
VgVcjeYZ_XVgZ]Z_ eYVh`c]U ( dZ_d`W R]] \Z_Ud'
dZT\_Vdd' UZdVRdV'd`cc`h' aRZ_' YRecVU'Z_[fdeZTVd'
TcfV]eZVd'acV[fUZTVd( eYV hY`]V !VgZ] SZe! ZdR
cVdf]e `W eYRe f_cVXV_VcReVU' HReR_(`h_VU'
daZcZefR]]jUVRUR_U dVaRcReVU(Wc`^(=`UdeReVeYRe
VgVcj aVcd`_ Zd S`c_ Z_ R_U deRjd Z_ f_eZ] YV Zd
!S`c_ RXRZ_!Sj cVTVZgZ_X=`U#d ac`gZdZ`_' >Zd`h_
H`_' @Vdfd'R_U SV]ZVgZ_X̀_ >Z^) G`^R_d / R_U0
@)ddfTY R SVRfeZWf]Via`dZeZ`_ `W eYZdXcVReR_U

#4)SRdZTecfeY) IYV VgZ]_RefcV' eYVHReR_̀ h_VU daZcZe
`W ^R_ cVdf]ed Z_ R]] `W eYV VgZ]̀W eYV
h`c]U ( VgV_ X``U ^`cR] aV`a]V cRgV eYZdVgZ]
_RefcV hZeYZ_eYV^ f_]Vdd eYVj RcV!S`c_ RXZR_!
R_Ud``_Vc `c ]ReVcZehZ]] RddVceZedV]WZ_`_V hRj `c
R_`eYVc)

LV TR_ Z_deZefeVd`TZR]cVW`c^d' hV TR_XVe
`_ `fc d`Ra S`i R_U acVRTYhYRe !j`f `fXYe _`e
e` U`! R_U !hYRe j`f `fXYe e` U`! ( hV \_`T\
`fcdV]gVd `fe U`Z_X R_U X`Z_X R_U eV]]Z_XR_U
^RcTYZ_XR_U ac`eVdeZ_XR_U eYZdZdR]]]Z\V]`aaZ_X
ScR_TYVd̀ WWR ecVV( eYV ecVVZddeZ]]eYVcVR_U
d`^V ^`cV ScR_TYVdhZ]] Xc`h SRT\) $IYZdZd]Z\V
acVRTYVcdacVRTYZ_XeYRe j`f dY`f]U_#e d^`\V'
UcZ_\' T`^^Ze RUf]eVcj' VeT' VeT) ( Ze#decfV eYRe
hV dY`f]U_#e U` eYVdVeYZ_XdSfe Ze YRd e` X`
UVVaVceYR_ eYZd)%LV]]' ^RjSV hV U` X` R SZe
WfceYVcR_UdRj' !j`f dY`f]U_#e hR_ e e` U` eYVdV
SRU eYZ_Xd! ( hV [f^a `_ `fc d`Ra S`i R_U hV
acVRTY!j`f#gV X`e e` ]`gV ( j`f [fde ^fde ^R\V
j`fcdV]W _`e SV acV[fUZTVU!`c !j`f \_`h j`f
dY`f]U SV^`cV T`_TVc_VURS`fe ^R_#d Z_Yf^R_Zej
e` ^R_! VeT' VeT) ( eYZdZdX`Z_XR ]Zee]VWfceYVc
U`h_ R_UTY`aaZ_XReeYVecf_\ `WeYVecVV)$IYZdZd
]Z\V acVRTYVcdacVRTYZ_XeYRej`f dY`f]U_#e VgV_
hR_e e` d^`\V' UcZ_\' T`^^Ze RUf]eVcj' VeT'
VeT) ( eYZdZdecfV' e``' Sfe ZedeZ]]YRd _`e X`eeV_
e` eYVTcfi `WeYV̂ ReeVc%)

DEL ( hYV_ hV Z_ec`UfTV aV`a]V e` eYV
=`daV] R_U eV]] eYV^ eYRe@Vdfd_`e `_]j UZVUe`
eR\V RhRj eYVZcdZ_d'Sfe >V Rc`dVe` eR\V RhRj eYV
H?D $dVaRcReZ`_Wc`^ =`U% R_U e` XZgVfd R _Vh
_RefcV hYZTYZdeYVgVcj _RefcV `W@VdfdR_U =`U
>Z^dV]W( eYZd _RefcV Zd BEK; ( Ze Zd @Vdfd
]ZgZ_XZ_ R_U eYc`fXY fd' eYV_hV RcVXVeeZ_XReeYV
c``e `W eYVecVV)LYV_ @`Y_ eYV8RaeZdeacVRTYVU
eYV7UgV_e `W@VdfdYVdRZU4!IYV RiV Zd]RZUReeYV
c``e `WeYVecVVd!CReeYVh -4 +*) @VdfdYRdT`^V e`
TYR_XVeYV _RefcV `W ^V_) !IYVcVW`cVZWR_j

+2

aVcd`_ ZdZ_XcRWeVUZ_ 9YcZde' eYVCVddZRY'YVZdR
_Vh TcVRefcVR]e`XVeYVc'R _Vh TcVReZ`_5eYV`]U
acVgZ`fd ^`cR] R_U daZcZefR]T`_UZeZ`_ YRdaRddVU
RhRj 8VY`]U' eYVWcVdYR_U _Vh YRd T`^V  ! ,
9`cZ_eYZR_d /4 +1' 7^a]ZWZVU)7WeVcR]]' hYV_ R
^R_#d YVRceZdWf]]̀ W@VdfdR_U>Zd]`gV' eYVcVZd_`
c``^ Z_ Ze W`c YRecVÙc acV[fUZTV̀ c TcfV]ej `c
R_jeYZ_XSfe BEK;' W`c @VdfdZd=`U R_U =`U Zd
]`gV ? @`Y_.42)

7^VcZTR#d _f^SVc `_V ac`S]V^ Zd YVRce
ec`fS]V' ^VUZTR]]j daVR\Z_X)? hR_e e` dRj eYRe
7^VcZTR#d_f^SVc `_V ac`S]V^ Zd!YVRceec`fS]V!'
aVcZ`U =`U#d L`cU dRjd4 !IYV YVRceZdUVTVZeWf]
RS`gV R]] eYZ_Xd'R_U UVdaVcReV]jhZT\VU5hY` TR_
\_`h Ze6! @VcV^ZRY +143) N`f dRj' !D`e
^V ( ^j YVRceZd_`e UVTVZeWf]R_U hZT\VU'! Sfe
=`U dRjd jVd' ZeZd ( RdR UVdTV_UV_e`W7UR^ eYV
WZcdêR_' eYV YVRceZdhZT\VU SVTRfdVdZ_TR^V
Z_e` eYVh`c]U eYc`fXY eYRe`_V ^R_' 7UR^' R_U
dacVRUe` R]] ^V_ $G`^R_d /4 +,% R_U =`U dRjd
!7]] YRgVdZ__VUR_U WR]]V_dY`ce `W eYVX]`cj `W
=`U)! G`^R_d -4 ,-) EY' jVd' hY`VgVc j`f RcVR_U
hYVcVgVcj`f ^Rj SV' j`fc YVRce'`fe `W hYZTY
`cZXZ_ReVdR]] eYVZddfVd̀W]ZWV'ZdhZT\VUR_UdZ_Wf]
f_]Vdd R_U f_eZ] j`f YRgVRTTVaeVU=`U#d cV^VUj
W`c j`fc !YVRceec`fS]V)! LYRe Zd=`U#d cV^VUj6
>V eV]]dfd Z_ >Zd L`cU4 !7 _Vh YVRceR]d` hZ]] ?
XZgVj`f R_UR _Vh daZcZehZ]] ? afe hZeYZ_j`f4 R_U
? hZ]] eR\V RhRj eYVde`_j YVRcè fe `Wj`fc W]VdY'
R_U ? hZ]] XZgVj`f R_ YVRce`W W]VdY)!;kV\ZV]
-04,0)

7 gVcj ]VRc_VÛ R_ R^`_X eYV@VhdTR^V
e` @Vdfd̀ _TV hZeY bfVdeZ`_d Z_ YZd̂ Z_U cVXRcUZ_X
eYZd^ReeVc R_U eYZdhRd @Vdfd#cVa]j e` YZ^4 !?
RddfcVj`f' ^`de d3+V^_]j ? eV]]j`f' eYRef_]Vdd R
aVcd`_ ZdS`c_ RXRZ_$R_Vh' Wc`^ RS`gV%'YVTR__`e
VgVcdVV(\_`h' SVRTbfRZ_eVUhZeYR_UViaVcZV_TV
eYVAZ_XU`^ `W=`U) ? RddfcVj`f' ^`de d`]V^_]j ?
eV]] j`f' ViTVae R ^R_ SV S`c_ `WhReVc R_U VgV_
eYV HaZcZe'YV TR__`e VgVcV_eVceYVAZ_XU`^ `W
=`U)! @`Y_ -4-'/' 7^a]ZWZVU)@VdfdhRd eV]]Z_XeYZd
^R_ R_U fd eYRehV R]]_VVUR _Vh YVRceR_UZeTR_
`_]j T`^V Wc`^ =`U RS`gV ( !CRcgV] _`e ( )U`
_`e SV dfcacZdVU'Rde`_ZdYVUReCj eV]]Z_Xj`f' j`f
^fde R]] SV S`c_ R_Vh Wc`^ RS`gV)! @`Y_ -41'
7^a]ZWZVU)

I` XVe SRT\ e` 7^VcZTR#d ac`S]V^d
_`h cV^V^SVc Fc`gVcSd +.4-.4
!GZXYeV`fd_Vdd( facZXYe_VddR_U cZXYedeR_UZ_X
hZeY =`U' ^`cR] R_U daZcZefR]cVTeZefUVZ_ VgVcj
RcVRR_UcV]ReZ`_'eYVdVV]VgReVR_ReZ`_' Sfe dZ_ZdR
cVac`RTY e` R_j aV`a]V)! 7^a]ZWZVU)7_U `fe `W
eYVUVTVZeWf]R_U hZT\VU YVRced̀W^V_ T`^Vd dZ_
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^R_ZWVdeZ_XZedV]WZ_ gRcZ`fd hRjd RS`fe hYZTY
@Vdfd dRZU4!<`c `fe `W eYV YVRce T`^V VgZ]
eY`fXYed $cVRd`_Z_XdR_U UZdafeZ_XdR_U UVdZX_d%
dfTY Rd^fcUVc' RUf]eVcj' dVifR] gZTV'eYVWe'WR]dV
hZe_VddZ_X' d]R_UVc R_U ZccVgVcV_edaVVTY)!
CReeYVh +/4 +3' 7^a]ZWZVU)7 gVcj hZdV ^R_
_R^VU H`]`^`_ dRZU`fe `W eYVYVRceT`^V eYV
ZddfVd̀ W ]ZWV$Fc`gVcSd .4 ,-% R_U eYVhZdVdê R_
hY` VgVc ]ZgVU'@Vdfd9YcZde' dRZU4!Efe `W eYV
RSf_UR_TV $`gVcW]`h% `W eYV YVRceeYV ^`feY
daVR\d)! Bf\V 04./) H` ZedY`f]U SV gVcj T]VRce`
R]] Sj _`h eYRe R]] eYV ac`S]V^d' aVca]ViZeZVd'
UZdecVddVdR_U cVac`RTYVd7^VcZTR ZdViaVcZV_TZ_X
e`URj RcVUfV e` H?D R_U`cZXZ_ReVZ_eYVYVRced̀W
^V_)

CR_j hV]](^VR_Z_X aV`a]V' cVR]ZkZ_X
7^VcZTRYRdac`S]V^d hYZTYRcVUcRXXZ_XYVcU`h_
Z_ VgVcj hRj' RcVe`URj U`Z_XhYRe eYVj WVV]hZ]]
YV]a e` R]]VgZReVeYZd aVca]ViZej) IYV a`]ZeZTR]
ReeRT\ `_ eYVac`S]V^ Zde` ]VXZd]ReV'aRdd]Rhd R_U
^R\V aV`a]V SV X``U) IYV d`TZR] ReeRT\ `_ eYV
ac`S]V^ Zde` RaaVR] e` eYV!SVeeVcdZUV̀W^R_!
R_U ^R\V YZ^ hR_e e` SV X``U) IYV !cV]ZXZ`fd!
ReeRT\ $R_USj !cV]ZXZ`fd! ? ^VR_ eY`dVhY` T]RZ^
e` SV U`Z_X=`U#d h`c\ Sfe _`e U`Z_XZeRTT`cUZ_X
e` =`U#d L`cU' _`c U` eYVj YRgV=`U#d a`hVc hZeY
R_U SVYZ_UeYV^) !<`c R]eY`fXY eYVj Y`]U R
W`c^ `W aZVej' ecfV cV]ZXZ`_'eYVj UV_j R_U cV[VTe
R_U RcV decR_XVcde` eYV a`hVc `W Ze ( eYVZc
T`_UfTe SV]ZVdeYVXV_fZ_Vdd̀WeYVZcac`WVddZ`_)!,
IZ^`eYj -4/' 7^a]ZWZVU'R_U Sj eYVhRj eYVcVde
`W eYRegVcdVdRjd !7g`ZU R]] dfTY aV`a]V ( efc_
RhRj Wc`^ eYV^ !% Zd R T`^SZ_ReZ`_ `W eYV
a`]ZeZTR]R_U eYV d`TZR] ReeRT\ hZeY d`^V aZ`fd
a]ReZefUVdeYc`h_ Z_hYZTŶ R\V Zed`f_U ]Z\V=`U
Zde`` X``U e` ScZ_X[fUX^V_e `_ R_j`_V)

IYV `_]j R_dhVc' R_U ZeZdeYVSRdZTR_dhVc
SVTRfdVR]] `WeYVZddfVd̀W]ZWV'X``U `c SRU' dacZ_X
`cZXZ_R]]jWc`^ eYZdd`fcTV' ZdeYVcVXV_VcReZ`_R_U
TYR_XVZ_ eYVYVRced̀W ^V_) IYZd ZdeYVdaZcZefR]
d`]feZ`_' eYVcVR]d`]feZ`_' R_U hYV_ eYVYVRced̀W
^V_ RcVcZXYehZeY =`U' eYVZddfVd̀ c ac`S]V^d `W
]ZWVhZ]] SV eR\V_ TRcV`W Sj =`U >Z^dV]W)@Vdfd
ac`^ZdVU eYZdhYV_ >V dRZU4!8fe dVV\ W`c'RZ^ Re
R_U decZgVRWeVcWZcdèW R]] >Zd AZ_XU`^' R_U >Zd
cZXYeV`fd_Vdd'>Zd hRj `W U`Z_X R_U SVZ_XcZXYe'
R_U eYV_ R]] eYVdV eYZ_Xd $R_dhVcd e` ]ZWV#d
ac`S]V^d% hZ]] SV XZgV_j`f SVdZUVd)!CReeYVh
04--' 7^a]ZWZVU) GV^V^SVc' @Vdfd R]d` dRZU4
!;iTVae R^R_ SVS`c_ RXRZ_$XVeR _Vh YVRceWc`^
=`U% YV TR__`e dVVeYVAZ_XU`^ `W =`U)! @`Y_
-4-)

EY' 7^VcZTR L`_#e j`f bfZe ecjZ_Xe` af]]

H]`h e` R_XVc'

j`fcdV]W fa `fe `W eYV bfZT\dR_U `W efc^`Z] Sj
j`fc `h_ S``e(decRad R_UXVeZ_R a`dZeZ`_ W`c=`U
e` S]Vddj`f hZeYeYVR_dhVcdR_Ud`]feZ`_d e` j`fc
ac`S]V^d6 >VcV ZdeYVa`dZeZ`_ Wc`^ eYV^`feY `W
=`U >Z^dV]W4!?WCj aV`a]V hY` RcVTR]]VUSj Cj
DR^V dYR]]Yf^S]V eYV^dV]gVd'acRj' dVV\' TcRgV
R_U cVbfZcV`W _VTVddZejCj WRTV'R_U efc_ Wc`^
eYVZchZT\VU hRjd' eYV_ hZ]] ? YVRcWc`^ >VRgV_'
W`cXZgVeYVZcdZ_' R_U YVR]eYVZc]R_U)! , 9Yc`_ZT]Vd
14+.' 7^a]ZWZVU)IYV 8ZS]VdRjd4 !7]] eYVhRjd `WR
^R_ RcVafcV Z_ YZd̀ h_ VjVd' Sfe eYVB`cU hVZXYd
eYV daZcZed( eYV eY`fXYed R_U Z_eV_ed `W eYV
YVRce)!Fc`gVcSd +04,' 7^a]ZWZVU)7^VcZTR ZdTR]]VU
Sj =`U#d DR^V' hV RcV \_`h_ Rd R 9YcZdeZR_
_ReZ`_' Sfe 7^VcZTR YRd!YVRceec`fS]V! R_U^fde
Yf^S]V YVcdV]WSVW`cV7]^ZXYej =`U' dVV\>ZdWRTV
R_U >Zd hRjd R_U RTTVae>Zd H`_' @Vdfd9YcZdeZW
eYZd ]`gV]j ]R_U Zd VgVc e` SV YVR]VÙ W eYV
dZT\_VddVddYV Zd dfWWVcZ_XWc`^ e`URj) H`^V`_V
YRddRZU4!NVd' Sfe hYRe#deYVfdV ( TZgZ]ZkReZ`_Zd
R X`_Vc R_jhRj)! ;\ Zd ecfV eYRe@VdfddRZUeYRe
SVW`cV>V T`^Vd e` VRceYRXRZ_hV hZ]] YVRc`W
hRcd R_U cf^`cd `W hRcd' _ReZ`_ RXRZ_de_ReZ`_'
\Z_XU`^ RXRZ_de \Z_XU`^' WR^Z_Vd R_U
VRceYbfR\Vd$CReeYVh ,.40'1% R_U aVcZ]`fd eZ^Vd
RcVW`cVe`]U$, IZ^`eYj -% Sfe eYZddY`f]U SV R]]
eYV^`cV cVRd`_ W`ceY`dV `Wfd hY` \_`h eYZde`
WZ_UdRWVejZ_ =`U ( !IYV DR^V `WeYVB`cU ZdR
dec`_X e`hVc4 eYV T`_dZdeV_e]j cZXYeV`fd
^R_ ( facZXYe R_U Z_ cZXYe deR_UZ_X hZeY
=`U ( cf_d Z_e` Ze R_U ZddRWV'YZXYRS`gV VgZ]'
R_U dec`_X)! Fc`gVcSd +24+*' 7^a]ZWZVU)NVd'
TZgZ]ZkReZ`_̂Rj SV R !X`_Vc! ( eYV S`Re ^Rj
dZ_\ ( Sf e eYR_\ =`U eYV aRddV_XVcdTR_ SV
cVdTfVUZWeYVj h`_#e cV[VTeeYVGVdTfVc 

NVd' =`U hZ]] S]Vdd 7^VcZTR RXRZ_hYV_
7^VcZTR Yf^S]Vd YVcdV]WSVW`cV>Z^) @VdfddRZU4
!H\j R_U VRceYhZ]] aRdd RhRj' Sfe Cj h`cUd hZ]]
++*e aRdd RhRj) CReeYVh ,.4-/'
7^a]ZWZVU)))) !eYV L`cU `WeYVB`cU $UZgZ_V
Z_decfTeZ`_' eYV=`daV]% V_UfcVd W`cVgVc)!? FVeVc
+4,/' 7^a]ZWZVU)>VRc >Zd L`cU e`URj4 !;P Cj
aV`a]V hY` RcVTR]]VUSj Cj DR^V dYR]]Yf^S]V
eYV^dV]gVd' acRj' dVV\' TcRgV R_U cVbfZcV `W
_VTVddZejCj WRTV'R_U efc_ W'`^ eYVZchZT\VU
hRjd' eYV_ hZ]] ? YVRcWc`^ >VRgV_' W`cXZgVeYVZc
dZ_' R_U YVR] eYVZc]R_U)! ?? 9Yc`_ZT]Vd 14+.'
7^a]ZWZVU)
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:;G;A FG?D9; hRd VUfTReVUZ_8cZeRZ_RdR dTY`]Rc̀W=cVV\ R_UBReZ_Re;e`_ 9`]]VXVR_URe

AZ_X#d9`]]VXV' 9R^ScZUXV)<c`^ +3.* e` +3.3' YV YRUR <V]]`hdYZa $VbfZgR]V_ee` R cVdZUV_e
ac`WVdd`cdYZa%Z_ 7_TZV_e R_U C`UVc_ FYZ]`d`aYj R#e9R^ScZUXVJ_ZgVcdZej)>V YRdR]d` defUZVU
>VScVh R_U 7cR^RZT' S`eY Re 9R^ScZUXVJ_ZgVcdZejR_UReeYV>VScVh J_ZgVcdZejZ_@VcfdR]V^)?_
RUUZeZ`_'YVdaVR\dR_f^SVc `W`eYVĉ `UVc_ ]R_XfRXVd)

9`_gVceVU Wc`^ aYZ]`d`aYj e` 9YcZdeZR_ZejhYZ]VdVcgZ_XRdR d`]UZVcZ_ L`c]U LRc ??' :VcV\
FcZ_TVYRddZ_TVUVg`eVUYZd]ZWVe` eYVdefUj R_UVia`dZeZ`_ `WeYV8ZS]V)>V YRddVcgVURegRcZ`fd
eZ^VdRdR ^Z_ZdeVc'VUfTRe`cR_U^ZddZ`_RcjZ_WZgVT`_eZ_V_ed4;fc`aV' 7dZR'7WcZTR'D`ceY 7^VcZTR
R_U7fdecR]ZR)
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e` dZiej(WZgVdZT\ hY` hVcV acVdV_e' R_U eYV
decVR^d `W =`U eYRe hVcV a`fcZ_X eYc`fXY ^j
YR_UdhVcV d` a`hVcWf]' eYVaV`a]V h`f]U WR]]RdZW
eYVj hVcV YZe)? hRd ec`fS]VU hYV_ eYVj WV]]hZeY
dfTY gZ`]V_TV)7_U eYVHaZcZedRZU'!N`f U` _`e
_VVUe` afe j`fc YR_Ud̀ _ eYV^) AVVaj`fc YR_Ud
R UZdeR_TVRhRj)! 7_U hYV_ ? YV]U^j YR_UdR
W``e Wc`^ eYVZcYVRUd'eYVj h`f]U Tcf^a]V R_U WR]]
Z_ R YVRa `_ eYVW]``c) IYVj hVcV YVR]VUR]^`de
VgVcj`_V)

IYRe hRd eYV`fehRcU ^R_ZWVdeReZ`_)IYRe
hRd hYRe eYVaV`a]V dRh) 8fe SV]`gVU' d`^VeYZ_X
ecR_daZcVUZ_ ^j YVRceeYRe^RUV ^j d`f] ]Z\VeYV
d`f] `W@Vdfd9YcZde)EY' eYVcVhRd R eV_UVc_Vdd'R
_VhS`c_ eV_UVc_Vdd̀W=`U eYRehRd d` h`_UVcWf]
eYRe^j YVRcecVRTYVÙfe R_UTcZVUR_U hVae `gVc
^V_ Z_ dZ_) ? h`f]U XReYVceYV^ Z_ ^j Rc^d R_U
]`gV eYV^' R_U @Vdfd9YcZdeW]`hVU`fe `W^V R_U
UV]ZgVcVUeYV^)

:fcZ_X eYReaVcZ`U^V_ h`f]U hR]\ U`h_
eYVRZd]V'R_U hYV_ eYVj TR^V hZeYZ_eV_ WVVèW
^V' ? YRgVdVV_eYV^ WR]]ac`decReV' `_V `_ e`a `W
R_`eYVc)7 acVRTYVchY` YRUdZ__VU'Rd YV]``\VU
Re ^V WV]]ac`decReV' hRd dRgVU'SRaeZkVUZ_ eYV
>`]j =Y`de' R_U deZccVUeYV _ReZ`_ hZeY YZd
^VddRXV̀W]`gV)

?_ VZXYeVV_̂`_eYd =`U cRZdVUfa `_V
Yf_UcVU TYfcTYVd Z_ eYV ]R_U) IY`dV Yf_UcVU
TYfcTYVd hVcV S`c_ Z_ ^j eRSVc_RT]V Re
@`YR__VdSfcX) IYV ^f]eZefUV `W eY`dV hY`
T`^a`dVU eYVdVYf_UcVU TYfcTYVdhVcV YVR]VÙc
SRaeZkVUZ_eYV>`]j =Y`de f_UVc ^j `h_ VjVdRd?
acVRTYVÙc acRjVU)

? T`_eZ_fVU Z_ eYV^Z_Zdlcj `WYVR]Z_Xf_eZ]
? dRh Yf_UcVUd`W eY`fdR_Ud YVR]VU)7]] eYVeZ^V
^j YVRce\Vae dRjZ_X' !EY =`U' ]Ve^V \_`h j`f
SVeeVc)? hR_e j`f5 ^j YVRcehR_ed j`f e``' =`U)!
IYVcV hRd R Tcj Z_ ^j d`f] W`c R XcVReVc
T`_dTZ`fd_Vdd `W=`U' R jVRc_Z_XW`c9YcZde#d̀h_
]ZWVR_U]`gV)
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H` SV]`gVU' j`f acRj eYc`fXY) FcRj
eYc`fXY W`c j`fc TYfcTY' acRj eYc`fXY W`cj`fc
h`c\) EY' =`U hZ]] T`^V =`U hZ]] T`^V hZeY
a`hVc XcVReVceYR_j`fc VjVdVgVcSVYV]U)=`U hZ]]
T`^V hZeY hRgVd `W YVRgV_]j]`gV R_U dhVVe_Vdd
R_U S]VddVUSV =`U' j`fc YVRcehZ]] SV dReZdWZVU
hZeY>Z^)

>`h RcV j`f X`Z_X e` XVe >Z^6 EY' ?

$$

h`f]U RSR_U`_ ^j d`f]) ? h`f]U RSR_U`_ ^j d`f]
e` =`U) EY' ? h`f]U UZdTRcUeYVdV]WZdY_Vdd`W eYV
h`c]U) LYV_ R ^R_ V_eVcdZ_e` @Vdfd9YcZde' YV
V_eVcdZ_e` ]ZWVR_Vh)

IYV XcVReVdê R_ZWVdeReZ`_̀W eYV >`]j
=Y`de SRaeZkVU ]ZWVVgVcXZgV_e` eYVh`c]U hRd
_`e Z_ eYVacVRTYZ_X̀W eYVRa`de]Vd5ZehRd _`e Z_
eYV h`_UVcWf] ^R_ZWVdeReZ`_d̀W =`U eYRe e``\
a]RTV Re eYVZcYR_Ud) ;\ hRd Z_ eYV f_dV]WZdY_Vdd
^R_ZWVdeVUSj eYV TYfcTY) IYZ_\ `W Ze IYcVV
eY`fdR_U >`]j =Y`de SRaeZkVU 9YcZdeZR_dZ_
@VcfdR]V^Wc`^ eYVURj `WFV_eVT`de`_hRcU hY`
]`gVU eYVZc_VZXYS`cd#TYZ]UcV_Rd ^fTY Rd eYVZc
`h_' hY` hVcV d` R_iZ`fd W`cWVRceYVZcScVeYcV_
UZU_`e YRgVV_`fXY e` VRe' eYReeYVj d`]U eYVZc
VdeReVd'Sc`fXYe eYV^`_Vj' ]RZUZeRe eYVRa`de]Vd#
WVVeR_U dRZU'!:ZdecZSfeV Ze)9Rccj eYVX]`h R_U
eYVWZcVR_U eYVh`_UVc `W eYZdUZgZ_VdR]gReZ`_e`
eYV hY`]V h`c]U)! IYRe dY`hVU hYRe =`U YRU
hc`fXYe Z_ eYVZcYVRced)EY' ? hZdYhV T`f]U RccZgV
Re eYRea]RTV' hYVcV eYZdTYfcTY hVcV SRaeZkVUe`
eYReUVXcVV̀Wf_dV]WZdY_Vdd)

IYRe h`f]U SVRXcVReVĉR_ZWVdeReZ`_eYR_
YVR]Z_X' XcVReVceYR_ T`_gVcdZ`_' XcVReVceYR_
SRaeZd^ Z_ eYV>`]j =Y`de' XcVReVceYR_ e`_XfVd)
;\ h`f]U SV R ^R_ZWVdeReZ`_̀W eYV ]`gV `W ?
9`cZ_eYZR_d+- eYRed` ^R_j acVRTYRS`fe R_U U`
_`e a`ddVdd) LYV_ R ^R_ dV]]dYZdR]] W`c=`U R_U
UZdecZSfeVdZeW`ceYV\Z_XU`^#d X``U' ZehZ]] daVR\
]`fUVc `W ]`gV eYR_ eYVVgR_XV]ZdedhY` YRcaRS`fe
]`gV R_U `aa`dV e`_XfVd R_U eYV`eYVcXZWed`WeYV
HaZcZe)

I YRe hRd eYVdR^V >`]j =Y`de eYReTR^V
fa`_ eYV UZdTZa]VdR_U TRfdVU eYV^ e` daVR\ Z_
e`_XfVd) D` ^`cV XcRSSZ_X)W`c eYV^dV]gVd)D`
^`cV SR_eVcZ_XW`ceYVSZXXVdea`ddZS]VdR]Rcj' _`
^`cV [fXX]Z_Xe` af e eYV^dV]gVdR_U eYVZcWcZV_UdZ_
eYV ^`de Z_W]fV_eZR]a`dZeZ`_d) 7]] eYV `]U
TYRcRTeVcZdeZTdhVcV X`_V) IYVj hVcV ecf]j dRgVU)
LYj eYVZcYVRcedhVcV ]Z\V eYVYVRcèW@Vdfd5eYVZc
d`f] hRd ]Z\V eYVd`f] `W=`U) IYVj ]`gVU Rd=`U
]`gVU5 eYVj ]`gVU eYVh`c]U5 eYVj ]`gVU dZ__Vcdd`
eYReeYVj XRgVeYVZcR]]e` dRgVeYV^)

:` j`f hR_e >Z^6 N`f TR_YRgV>Z^) EY'
>V hZ]] T`^V R_U WZ]]j`fc d`f]) EY' eYV >`]j
=Y`de hZ]] eR\V a`ddVddZ`_ `W j`fc ]ZWV)>V hZ]]
cVgVR]eYVh`_UVc `WYVRgV_'eYVX]`cj `W=`U' eYV
cZTY_VddR_U afcZej `W>Zd Y`]Z_VddR_U ^R\V j`f
dhVVeR_U=`U(]Z\V W`cVgVc) m
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R_U SVXZ_e` daVR\' eYVcVhZ]] SV _` daVR\Z_XZ_
e`_XfVd) BVe^V XZgVj`f `_V ^`cV Z]]fdecReZ`_R_U
eYV_ hV#]] SV cVRUj W`ceYVRTefR] Z_decfTeZ`_dW`c
eY`dVdVV\Z_XeYVSRaeZd^)

7 ^Z_ZdeVcWcZV_ÙW^Z_V hRd acVdV_ehYV_
eYZdZ_TZUV_ee``\ a]RTVR_U cV]ReVUZee` ^V) IYV
aRde`c `WR d^R]] UV_`^Z_ReZ`_R] TYfcTY YRUSVV_
dVV\Z_XeYVSRaeZd^ Z_ eYV>`]j HaZcZeW`cdVgVcR]
jVRcd hZeY`fe dfTTVdd) >V hRd `_V `W eY`dV
!TYc`_ZT dVV\Vcd! hV#gV SVV_ eR]\Z_X RS`fe' R_
VRc_Vde9YcZdeZR_Sc`eYVchY` UZU_#ehR_e e` !WR\V
R_jeYZ_X)! 7]eY`fXY YV YRUSVV_acRjVU `gVc Sj
^R_j aV`a]V ^R_j eZ^Vd'YVdeZ]]YRU_`e cVTVZgVU)
DReZ`_R]]j(\_`h_ VgR_XV]ZdedYRUacRjVU W`cYZ^'
VgVcj TYRcZd^ReZTdaVR\VcR_UVgR_XV]ZdehY` TR^V
e` e`h_ YRU ]RZUYR_Ud `_ YZ^ R_U acRjVU Sfe
hZeY _` cVdf]ed) NVe eYV^R_ hRd UVeVc^Z_VU5YV
\Vae dVV\Z_X)

E_V _ZXYeZ_ R d^R]] TYfcTY' W`]]`hZ_X R
cVgZgR]dVcgZTV'̂ Z_Zdecj hRd `WWVcVUW`c eY`dV
dVV\Z_XeYVSRaeZd^ Z_ eYV>`]j HaZcZe)Cj WcZV_U
hRd acVdV_eR_U dRh eYZdVRc_VdeaRde`c ^R\V YZd
hRj e` eYVWc`_e`WeYVTYfcTY)GVRTYZ_XeYVR]eRc
YV W]f_XYZ^dV]WU`h_ `_ eYVW]``c R_U SVXR_e`
acRj) D` `_V hV_e e` ^Z_ZdeVce` YZ^ aVcd`_R]]j
SVTRfdVZe _VgVcUZUR_j X``U) 7]] YZdWcZV_UdYRU
h`c_ eYV^dV]gVd̀fe acRjZ_X hZeYYZ^)

8fe RWeVcR WVh ^Z_feVd VgVcj`_V hRd
R^RkVUe` YVRcYZ^ SVXZ_e` acRj R]`fU Z_e`_XfVd5
Z_ R SVRfeZWf]T]VRc]R_XfRXV)7]] eYVaV`a]V Rc`f_U
SVXR_ e` cV[`ZTVeYRe eYV Sc`eYVc YRU WZ_R]]j
cVTVZgVUYZdYVRce#dUVdZcV'R_U]ZdeV_VUXcReVWf]]jRd
YVT`_eZ_fVU e` daVR\ Z_e`_XfVd)

IYV_' e` eYVZcdfcacZdV'eYV̂ Z_ZdeVcafdYVU
YZ^dV]Wfa Wc`^ eYVW]``c R_U dRZU'!? U`_#e hR_e
j`f aV`a]V e` XVe eYV hc`_X Z^acVddZ`_5 ? deZ]]
U`_#e YRgVeYVSRaeZd^ Z_ eYV>`]j HaZcZe)?#^ _`e
daVR\Z_X Z_ e`_XfVd' ?#^ [fde ^R\Z_X fa Wf__j
_`ZdVd)? WZ_R]]jX`e d` eZcVÙWhRZeZ_XW`ceYV>`]j
HaZcZee` daVR\ eYc`fXY ^V eYRe? [fde UVTZUVUe`
`aV_ ^j ^`feY R_U SVXZ_e` SRSS]V`fe d`f_Ud)
8fe eYRe#d_`e eYV>`]j HaZcZe'eYRe#d̂V ? YReVe`
UZdRaa`Z_e R]] `W j`f' Sfe ? deZ]]U`_#e YRgVeYV
SRaeZd^ Z_eYV>`]j HaZcZe)!

IYV_ Ze hRd eYV ^Z_ZdeVc#defc_ e` SV
dfcacZdVU' W`c eYVcVhVcV eYcVVj`f_X 9YZ_VdV
T`]]VXVdefUV_ed dZeeZ_X̀_ eYV Wc`_e aVh `W eYV
TYfcTY) IYVj YRUSVV_ gZVhZ_XeYVhY`]V `WeYV
ac`TVVUZ_Xd)E_V `W eYV^ R_dhVcVUeYV^Z_ZdeVc)

!8c`eYVc' hV YReVe` UZdRaa`Z_ej`f' Sfe

7]] eYj h`c\d dYR]]acRZdVeYVV'* B`cU5

j`f#gV SVV_acRZdZ_X=`U Z_aVcWVTe9YZ_VdVW`ceYV
]Rde eYcVV̂ Z_feVd R_U hV YRgVf_UVcde``U VgVcj
h`cU j`f dRZU !

HVV eYV a`Z_e6 8VTRfdV `W R ]RT\ `W
f_UVcdeR_UZ_XRS`fe YZd aRce Z_ eYV ^ZcRT]V `W
daVR\Z_X Z_ e`_XfVd' eYV ^Z_ZdeVcYRU _`e `_]j
c`SSVU YZ^dV]ẀW eYV ViaVcZV_TVW`c jVRcd' Sfe
hYV_ ZeWZ_R]]jYRaaV_VU'cVWfdVUe` RTTVaeZe)7]]
=`U YRUSVV_hR_eZ_XhRd W`ceYV̂ R_ e` deVa`fe
Z_WRZeY5e` `aV_ YZd̂ `feY R_USVXZ_e` acRZdV=`U
hZeY eYV d`f_U `W YZdg`ZTV d` eYV >`]j HaZcZe
T`f]U Wfc_ZdYYZ^ R _Vh ]R_XfRXV̀WacRZdV)IYZd Zd
ViRTe]j hYRe YRaaV_VU`_ eYVURj `W FV_eVT`de)
7_U eYVj hVcV R]] WZ]]VUhZeY eYV>`]j HaZcZeR_U
SVXR_e` daVR\ Z_ `eYVc e`_XfVd Rd eYVHaZcZeXRgV
eYV^ feeVcR_TV)(7Ted ,4.

IZ^V R_U RXRZ_?#gVYRUaV`a]V cVRUeYRe
dTcZaefcV R]`fU) IYV_ ? h`f]U Rd\ eYV^' !LY`
SVXR_ e` daVR\ Z_ e`_XfVd6! 7_U eYVj fdfR]]j
cVa]j' !IYV >`]j HaZcZeSVXR_e` daVR\)! 8fe eYVj
RcVhc`_X) IYV >`]j HaZcZeUZU_`e daVR\) IYV +,*
da`\V) !IYVj hVcV WZ]]VU))) R_U SVXR_ e`
daVR\ ))) Rd eYV HaZcZeXRgVeYV^ feeVcR_TV!
$Wfc_ZdYVUeYVh`cUd)%

IYV >`]j HaZcZeU`Vd_#edaVR\ Z_ e`_XfVd'
j`f daVR\) 7_U Ze Zd eYV T`^SZ_ReZ`_ `W j`fc
daVR\Z_XeYVh`cUd R_U dj]]RS]VdWfc_ZdYVUSj eYV
>`]j HaZcZeeYRe^R\Vd fa eYV^ZcRT]V`WdaVR\Z_X
Z_e`_XfVd)

7_U eYReZdViRTe]j hYRe WZ_R]]jYRaaV_VU
e` `fc !TYc`_ZT dVV\Vc'! eYV VRc_VdeUVg`eVU
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=`U da`\V RXRZ_e` eYVV_eZcVS`Uj)
=`U >Z^dV]W'eYc`fXY >Zd L`cU R_U
eYV h`_UVcWf] >`]j HaZcZe'e`fTYVU'
R_`Z_eVUR_UT`^^ZddZ`_VU eYVj`feY
e` X` Z_e` R]]eYVh`c]U acVRTYZ_XeYV
=`daV]) <Zcde Re Y`^V' eYV_ `fc
SV]`gVU ]R_U R_U eYV_ eYV hY`]V
h`c]U)

Hf_URj RWeVc_``_' @f_V ,*'
+31+' Rc`f_U eh` Yf_UcVU aV`a]V
XReYVcVURe eYV AZ_Xd GZgVc _VRc

>EC;H 7G; 9>7D=;:

I>; L7I;G 87FI?HC7B H;GK?9;

G;;:B;N G;K?K7B
!4RQWMQXIHJURPSEKI ')"

9ECC?HH?ED;: E< =E:

FRcV_ed'hY`dV Y`^Vd hVcVSRee]V
Xc`f_Ud' _`h ViacVddY`h eYV]`gV `W
=`U' eYc`fXY eYV]ZgVd̀WeYVdVj`feY'
YRgVSc`fXYe _`e `_]j YRc^`_j Z_eYV
Y`^V' Sfe eYVT`^^f_ZTReZ`_ XRaYRd
SVV_ScZUXVU)IYV ecV_Ù W`fc eZ^VdZd
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