
# X`UiZ_ZV+*4**g Fdc`U\R Bf]efch acih f]ZThM`[d\R G`]d\ZVX`,, g CfSZV_ZfBf[Rgd\Z^
`USh]R dZ]#NNNL IVd[R HRUh DZV[d\ZV[(FScRUh ac`gRUiZ] GciVg`U_ZTi"eTh HRUh GR_
IeR_Zd]RgGZgZ_d\Z(
GciVg`U_ZTi"eTh HRUh `eg`cih] `ScRUh%a`gZeR] gdihde\ZTY acihSh]hTY( G` `WZT[R]_h^
`egRcTZf `ScRU_Rde"eGZ]d̀egZVcUiV_ZVbf`cf^(
ER deR_ +/ HRU_hTY_R dR]Z̀ SVT_hTYSh]` +- HRU_hTY%g`SVT TiVX` `ScRUh NNNL IVd[Z
HRUhDZV[d\ZV[deR]hdZ]#acRg`^`T_V( HRU_h>ciVX`ci 9RchiR _ZV`SVT_hfdacRgZVU]ZgZ]dZ]#
aciVU IVd[b%HRU_hDRcV\ MZ]Z_d\Zda0i_Z dZ]#`

Gcih[]#TZVac`e`\`]f i `ScRUa`aciVU_ZV[IVd[Z' Ec NNN@L),*+.(
GciVg`U_ZTi"eThHRUhaciha`^_ZR] * a`U[]#ehTYfTYgR]RTYi NNN@L IVd[Z(PRaheR]Tih \e`d
i HRU_hTŶ R fgRXZ U` ac`e`\`]f(
KgRX _ZVSh]`(
GciVg`U_ZTi"eThHRUha`UUR]a`U X]`d`gR_ZVac`e`\0+ `ScRUi NNN@L IVd[Z(PR acih[]#TZV^
ac`e`\`]f Ec NNN@L),*+. X]`d`gR]` +- HRU_hTY%acih ScR\f X]`d0g  gdecih^f["eThTY dZ]# 
Z aciVTZg_hTY ( Gc`e`\0+ _c NNN@L),*+. i`deR] acih[]#eh(

MhS0c dV\cVeRciR̀ScRU(

GciVg`U_ZTi"eThHRUhiRac`a`_`gR] _R dV\cVeRciR̀ScRU HRU_VX <̀fXV_ZfdiR GZgZ_d\ZVX`(
PRaheR]Tih HRU_hghcRiR iX`U]#(HRU_hghcRiZ] iX`U]#(GciVg`U_ZTi"eThHRUhiRaheR] Tih d"e
Z__V ac`a`ihT[V( @__hTYac`a`ihT[Z _ZV Sh]`( GciVg`U_ZTi"eTh a`UUR] a`U X]`d`gR_ZV
\R_UhURefc]#HRU_VX` <fXV_ZfdiR GZgZ_d\ZVX`_R dV\cVeRciR`ScRU dVd[Z(PR ghS`cV^
HRU_VX`X]`d`gR]` +, HRU_hTYacih [VU_h^ X]`dZV gdecih^f["eTh^ iRZ_eVcVd`gR_VX`(
GciVg`U_ZTi"eThHRUhdegZVcUiZ]%iV HRU_h<fXV_Zfdi GZgZ_d\Zi`deR] ghScR_h dV\cVeRciV^
NNNL IVd[ZHRUhDZV[d\ZV[(

+( KTYgR]Rg dacRgZVU`\`_R_ZR i^ZR_h MZV]`]Ve_ZV[Gc`X_`ih =Z_R_d`gV[ >^Z_h CfSZV_
Bf[Rgd\Z _R ]ReR,*+. ' ,*,.(
,( KTYgR]Rg dacRgZVU`\`_R_ZR i^ZR_ g SfUiVTZVX^Z_h _R ,*+. c`\(
-( KTYgR]Rg dacRgZViRegZVcUiV_ZRc`Ti_VX` dacRg`iUR_ZRWZ_R_d`gVXF̀dc`U\R Bf]efch g
CfSZV_ZfBf[Rgd\Z^ iR ,*+- c`\(
.( KTYgR]R g dacRgZV iRegZVcUiV_ZRc`Ti_VX` dacRg`iUR_ZR WZ_R_d`gVX`9ZS]Z`eV\Z
GfS]ZTi_V[g CfSZV_ZfBf[Rgd\Z^ iR ,*+- c`\(
/( KTYgR]R g dacRgZV iRegZVcUiV_ZRc`Ti_VX` dacRg`iUR_ZR WZ_R_d`gVX` PR\]RUf
>`da`URc\Z B`^f_R]_V[ ZDZVdi\R_Z`gV[ g CfSZV_ZfBf[Rgd\Z^ iR ,*+- c`\
0( KTYgR]Rg dacRgZViRegZVcUiV_ZRdacRg`iUR_ZR WZ_R_d`gVXg̀cRi iV dacRg`iUR_ZV^ i
gh\`_R_ZR SfUiVef >^Z_h CfSZV_Bf[Rgd\Z iR ,*+- c`\4

R$ aciVUdeRgZV_ZVdacRg`iUR_ZRi gh\`_R_ZR SfUiVef iR ,*+- c`\ ' 9fc^Zdeci%
S$ iRa`i_R_ZV cRU_hTYi `aZ_Z"eHVXZ`_R]_V[@iShFScRTYf_\`gV[%
T$ Uhd\fd[R _RU dacRg`iUR_ZV^ i gh\`_R_ZR SfUiVef Z dacRg`iUR_ZV^ `aZd`gh^ '

`egZVcR^ Uhd\fd[]# _R eV^RedacRg`iUR_ZRWZ_R_d`gVXZ̀dacRg`iUR_ZRi gh\`_R_ZR
SfUiVef%



U$ Uhd\fd[R _RU g_Z`d\ZV^ B`^Zd[Z cVgZih[_V[ #`UTiheR_ZVFa@_]]HVXZ`_R]_V[@iSh
FScRTYf_\`gV[ _R eV^Reg_Z`d\f B`^Zd[Z HVgZih[_V[$%

V$ a`U[jTZVfTYgR]h(
1( KTYgR]R g dacRgZV fUiZV]V_ZR9fc^Zdeci`gZ CfSZV_ZRBf[Rgd\ZVX` RSd`]fe`cZf^ i
gh\`_R_ZR SfUiVef iR ,*+- c`\(
2( KTYgR]Rg dacRgZViRegZVcUiV_ZReRchWU]RiSZ`c`gVX` iR`aReciV_ZRg g`Uj ZiSZ`c`gVX`
`Uac`gRUiR_ZRdTZV\0g `cRi fdeR]V_ZfU`a]Re(
3( KTYgR]R i^ZV_ZR["eTRfTYgR]j g dacRgZV`\cU]V_ZR ac`XcR^f `aZV\Z _RU igZVcijeR^Z
SViU`^_h^Z `cRi iRa`SZVXR_ZRSViU`^_`dTZ igZVci"eeg >^Z_ZV CfSZV_Bf[Rgd\Z _R ,*+.
c`\(
+*( KTYgR]R g dacRgZV fUiZV]V_ZRS`_ZWZ\Rehacih daciVURih _ZVcfTY`^`dTZ _R TV]V
^ZVdi\R_Z`gV(
++(@_W`c^RT[R* acRTRTY9fc^ZdeciR g `\cVdZV̂ ZjUihdVdh[_h^(
+,( @_W`c^RT[VGciVg`U_ZTi"eTVX` HRUh * UiZR]R_ZRTYa`UV[^`gR_hTY g `\cVdZV
^ZjUihdVdh[_h^(
+-( @__VdacRgh gh_Z\R["eTViV deRefe`gV[UiZR]R]_`dTZHRUh(
+.( @_eVcaV]RT[VZiRaheR_ZRHRU_hTY(
+/( M`]_V g_Z`d\Z%iRaheR_ZR(
+0( PR\`_TiV_ZV`ScRUNNNL IVd[ZHRUhDZV[d\ZV[g CfSZV_ZfBf[Rgd\Z^(

GciVg`U_ZTiRThHRUh' iRaheR]%Tih I"e Z__Vac`a`ihT[V U` aciVUdeRgZ`_VX à`ci"eU\f `ScRU(
>]`d0g Z__hTY_ZVSh]`( M`SVT a`ghidiVX` a`UUR]a`U X]`d`gR_ZVaciVUdeRgZ`_ha`ci"eUV\
`ScRU(Jcih_Rde`^R X]`dR^Z  iR acih ScR\f X]`d0g  aciVTZg_hTY Z gdecih^f["eThTY dZj 
iRac`a`_`gR_h a`ci"eUV\ `ScRUi`deR] acih[jeh(

&3! ! .27E0;0 E B?A0E843>:>=0=80 G<80=F /84;>;4C=849,A>6=>GF '8=0=B>E49 (<8=F
+D184= *D90EB:8 =0 ;0C0$"#% $"$%!

9fc^Zdeci ' aciVUdeRgZ]i^ZR_h g SfUiVTZV4
Uc`XR ERceh ' BcVe\`g`% g_Z`dV\ i]`i`_h U` ac`XcR^f  dTYVeh_0g\Z i`deR]

iR\gR]ZWZ\`gR_h U` cVR]ZiRT[Z(Bg`eR g UcfXZ^ aciVeRcXf, ^Z_( 10 ehd( i]( GZVcgdihSh]`  

+/* ehd( i]( Uc`idih( GciVU _R^Z a`UaZdR_ZVf^`gh Z cVR]ZiRT[RZ_gVdehT[Z%XUiZV
U`WZ_R_d`gR_ZVg`[Vg`Uh [Vde/*!(

\`]V[_R i^ZR_R U`ehTih iR\faf ghd`\` ghUR[_V[a`^ah U` `Ua`^a`ghgR_ZR g`Uh(
9jUiZV g _Z"egha`dRi`_R decRia`iRc_R g CfSZV_ZfBf[Rgd\Z^( B`die a`^ah e` a`_RU /*
ehd(i]( RfUiZR]X^Z_h e` ,*!% Ra`i`deR]V 2*! a`\chgR Kci"eUDRcdiR]\`gd\Z(

Fdc`UV\ Bf]efch Z9ZS]Z`eV\R' ,- ehd( i] [Vdeac`a`_`gR_V U]RFdc`U\R Bf]efch Z,+
ehd(i] U]R9ZS]Z`eV\Z(JciVSR igZj\dihT WZ_R_dV%XUhi a`eciVSh ehTYZ_dehefT[Zd"egZj\diV% _Zi
Sh] iRa]R_`gR_h SfUiVe(

G`U_ZVdZ`_ X̀Rij _R cRe`g_Z\R( :R]`dTZ`g` \6]GZV]Zd\`̀Sd]fXf[V WZc^R(
HV^`_e dR]ZfdT ' .* ehd(i](

EZViRTZjR^h Z__hTYi`S`gZ"eiR_%]VTiUhda`_f[V^h eh^%T` ^R^h(

GciVg`U_ZTiRTh HRUh ' gh[Rd_Z]%iV ac`[V\TZVfTYgR]h SfUiVe`gV[ [Vde \g`eR U`eRT[ZU]R
Fdc`U\R Bf]efch * - ehd( i]( ^_ZV[diR( Mh_Z\R e` i WR\ef%iV B`^Zd[R 9fUiVe`g` '
>`da`URcTiR _R dg`Z^ a`dZVUiV_ZfigZj\dih]R U`eRT[jU]RFdc`U\R Bf]efch i ,* _R ,- ehd(
i]( ERdeja_ZV`UTiheR] ac`[V\e fTYgR]h%a` Tih^ a`UUR] X` a`U X]`d`gR_ZV( Jcih_Rde`^R
X]`dR^Z  iR acih ScR\f X]`d0g  aciVTZg_hTY Z  gdecih^f["eThTY dZj fTYgR]R Ec
(((' #%$"#!"$ g dacRgZVU`\`_R_ZR i^ZR_h MZV]`]Ve_ZV[Gc`X_`ih =Z_R_d`gV[ >^Z_h
CfSZV_Bf[Rgd\Z _R ]ReR,*+. ' ,*,. i`deR]Ra`U[jeR(



GciVg`U_ZTiRTh HRUh ' iRaheR]%Tih I6](aheR_ZR(HRU_Z_ZViRScR]ZX]`df g eh^ af_\TZV(
M`SVT a`ghidiVX` `UTiheR] ac`[V\e fTYgR]h% a` Tih^ a`UUR] X` a`U X]`d`gR_ZV(
Jcih_Rde`^R X]`dR^Z iR acih ScR\f X]`d`g  aciVTZg_hTY Z gdecih^f[6](ThTY dZ#57 fTYgR]R
Ec NNNL ),0/),*+. g dacRgZVU`\`_R_ZR i^ZR_ g SfUiVTZVX^Z_h _R ,*+. c`\ i`deR]R
a`U[#57eR[VU_`X]`d_ZV(

G` aciVUdeRgZV_Zfgh[Rd_ZV_U`ehTi6](ThTYa\e( + Z, 9fc^Zdeci a`ac`dZ] * aciVdf_Z#57TZRa\e( 0
U`ehTi6](TVX`iRegZVcUiV_ZRdacRg`iUR_ZRWZ_R_d`gVXg̀cRi iV dacRg`iUR_ZV^ i gh\`_R_ZR
SfUiVef >^Z_h CfSZV_Bf[Rgd\Z iR ,*+- c`\% iV giX]#57Uf_R TYgZ]`g6](_ZV`SVT_`dV_R IVd[Z
g UR]diV[Ti#57dTZ`ScRU(HRU_ZiRR\TVae`gR]Zi^ZR_#57g a`ci6](U\f `ScRU(

&3 -( .27E0;0 E B?A0E84 G0CE84A3G4=80B?A0E>G30=80 58=0=B>E46> EA0G G4
B?A0E>G30=84<GEF:>=0=801D384CD(<8=F *D184=)D90EB:8 G0#!"$ A>: 

9fc^Zdeci ' fTiVde_ZTih]ZdTZVg \RiUV[ dVd[Z%R \RiUR dVd[Rc`SZ i^ZR_#57 GcVThih[_ZV
dacRg`iUR_ZR_ZVS#57U#57`^RgZR]%d\faZ#57dZ#57_R_R[gRi_ZV[dihTYciVTiRTYg TV]f i`ScRi`gR_ZR
SfUiVef i c`\f a`aciVU_ZVX`(C6](Ti_ZV_Rdi SfUiVe gh_`dZ] ,. ^Z_( //2 ehd( i+( _Rdi SfUiVe
`dTh]f[V dZ#57g XcR_ZTRTY,/ ^Z_( i+(%TiRdV^ [Vdee` gZ#57TV[%TiRdV^ ^_ZV[%g iR]Vi_`dTZ `U
fihd\R_V[ U`eRT[Z(KSZVX]hc`\ _ZVghc`i_ZR] dZ#57i_RTi6](T _̀R a]fd%R_Z_R ^Z_fd( I\faZ#57dZ#57
_R Z_gVdehTh[_hTYdacRgRTY%XUhi gdihde\ZV Z__VghURe\Z%\e`cV I6](igZ6](iR_Vi `dgZReb%
a`^`T6]( da`]VTi_b%RU^Z_ZdecRT[6](ZeU(%I6](̀SgRc`gR_V acRgV^%^h gh\`_f[V^h eViRUR_ZRZ
gZV]\ZVX g̀a]hgf _R e` _ZV̂ R^h( Ea( \RceR_RfTihTZV]\RUVThUf[V* iRc`S\RTY _RfTihTZV]Z
Z^h ^fdZ^h a]RTZV_R iRdRURTYeR\ZTY%[R \ fdeR]Z]e` DZ_ZdeVc<Uf\RT[Z ERc`U`gV[( EZUh
dfSgV_T[R `dgZRe`gR _ZVa`\chgR eVX`%T` ghUR[V^h _R `dgZRe#57AVdee` c`iSZVi_`dV `\`]`
+%/^Z_( i+(%\e`cV eciVSRghURV iV dc`U\`g g]Rd_hTY X^Z_h( AVdee` UfiR \g`eR% XUhi
^`iV^h aciVi_RTihV dg`ZTY dc`U\`g _R Z_gVdehT[V̀U , U` - ^Z_( i+(%Tih]Z /*! eV[\g`eh
e` [VdeU`eRT[RU` `dgZReh(Gciha`^_#57%iV Sh]h ecih `UTZ_\ZUc`X4

+$ B`Sh]R C6](\R' eVcV_hZ_gVdehTh[_V(J` [Vde dTYVeh_`g\R % \`die + ^@_(,.* ehd( i+(%
/*! U`eRT[Z(

,$ ;c`XR g 9Z]_ZV%UhgR_Z\ i a`USfU`gb% -1* ehd( i+(%XUiZVSh]` U`WZ_R_d`gR_ZVi
=F>H'f +,* ehd(i+(

-$ 9Vdih_ ' a`USfU`gR +0** ^% g eh^ c`\f a]Re_V%XUhi U`\`_TiV_ZV Sh]` aciVdf_Z#57eV
` aRc#57ehX`U_Z(

BR_R]ZiRT[RdR_ZeR^RBR]Zd\""+ ^Z_( -** ehd(i+( 1/! Wf_Ufdi UciVg\`gh( FSVT_ZVecgR
"""\`_T`gh VeRaZe` iRUR_ZVBR]Zd\ S#57UiZVd\`_Ti`_V( G`i_ZV[ acih]6](TiVZWf_\T[`_`gR_ZV
TR]VXf̀\]RUf \R_R]ZiRTh[_VX`(M ^Z#57UihTiRdZVSh]R ic`SZ`_R \`e]`g_ZR g PGF g CfSZV_Zf
' 0/* ehd( i+(%eVi U`eRT[Ri Wf_Ufdif UciVg\`gVX` 1/!( IeRcV\`e]h iR^ZV_Z`_` _R _`gV Zi
`deR]` `UUiZV]`_V`XciVgR_ZVS]`\`g _RfTihTZV]d\ZTỲU dhdeV^`g di\`]h TR]\`gZTZV(I6](e`
UgR `d`S_V dhdeV^h%TY`V g [VU_h^ a`^ZVdiTiV_Zf( DR^h [Rd_`dV \`die`g% T` U`
a`diTiVX`]_hTY dhdeV^`g( MZURV%iV \`dieh _R S]`\Z Sh]h _ZVU`diRT`gR_V(M iVdi]h^ c`\f
Sh]R c`g_ZVi gh\`_R_R ac`^V_RUR ' TY`U_Z\ _RU[ViZ`cV^( M eh^ c`\f \`_Tih^h% XUhi
i`deR]h a`aciVeRcX`gV aZV_Z6](UiVZ iR\gR]ZWZ\`gR_` [V _R UR]di6](\`_eh_fRT[#57 9#57UiZVeR^
gh^ZV_Z`_V `dgZVe]V_ZV,* ]R^a( AVdee` WZ_R_d`gR_Vi C>; g ghd`\`dTZ 2*!% SRcUi` Ufi`
U`e`gR_V iRUR_ZV(CZ_ZRSciVX`gR ^R]VX` [ViZ`cR ' eVi _R eR\ZV[ dR^V[ iRdRUiZV

( U`\`_Tih]Zd^h i `diTi#57U_`dTZa`aciVeRcX`ghTY fSZVX]VXc̀`\f( AVdiTiVi`deR]` dc`U\`g%
\e`cV aciVi_RTih^h _R ]Rg\Z `cRi _R a]`e acih T^V_eRcif( JfeR[ Kci6](UDRcdiR]\`gd\Z
a`deRgZ] gRcf_V\% iV R]S` eVdc`U\Z gh\`cihdeR^h% R]S` [V `UUR^h U` K_ZZ(F_V [fi _ZV
^`X6](ShVa`ge`ci`_V ac`TVUfcb%XUhi _ZV̂ R _R e` TiRdf( G]RTViRSRg%\e`cV iRTi#57eVSh]h g



iVdi]h^ c`\f Za`gZ__h ShV d\`_Ti`_V% [VU_R\ cVR]ZiRT[ReVX`iRUR_ZRdZ:#aciVTZ:]%X_:#]R(: ((( $
P`deR] eR\iV iR\faZ`_h dR^`TY`U =`cU U]RX^Z_h( :Zec`V_ aZVcg`e_ZV̂ ZR] ZdV_R a`eciVSh
decRih%R]VdecRiRThghScR]Z Z__Vc`igZ"]iR_ZV Z U`SciV%XUhi [Vde `_R _R^ a`eciVS_h _R
a`eciVSh c`S`e afS]ZTi_hTY(

G`Udf^`gf["]T4 ]"]Ti_V ghURe\Z Z_gVdehTh[_Ve` .%0 ^@_( i](% e` [Vde `\`]` ,,!
SfUiVef%Tih]ZU`dhVU`Sch gh_Z\( ]ViV]Z[Vdee` ,* ' ,/! ^`i_R fgRiRV%iV dZ:#c`igZ[R^h% R
_ZVeh]\` `UegRciR^h e`%T` [Vdeg R^`cehiRT[Z(

>^Z_R a`dZRUR̂ ZV_ZV\`^f_R]_V% Tih]Z a]RTV%SfUh_\Z%fci"]UiV_ZR%Uc`XZ%]`e_Zd\`%
SfUh_\Z%ZeU(Dh g eh^ c`\f _ZV_RShgR]Zd^h _`gVX` ^ZV_ZR%]VTi c`SZ]Zd^h Z_gVdehT[V]fS
cV^`_eh _R eh^ ^ZV_Zf%_a( \`e]`g_ZR g di\`]V e` [Vdea`U_ZVdZV_ZVgRce`dTZehTY`SZV\e`g(
P_RTi"]ThTYi^ZR_ _ZVSh]`%TY`VTiRdV^ \faf[V^h% eR\ [R\ gTiVd_ZV[\faZ]Zd^h UiZR]\:#iR
\Z_V^(

9fc^Zdeci a`gZVUiZR]c`g_ZVi \Z]\R d]`g a`Udf^`gf["]ThTY \RUV_T[:#g `U_ZVdZV_Zf
U` c`\f ,*+-( MhURe\ZZ_gVdehTh[_V_R TR]"]\RUV_T[jgh_Z`d]h ,0 ^@_(i](%Tih]Z`\`]` ,/!(
O. aZV_ZjUih_R ghURe\Z eg`cih _`g"] gRce`dV _R eVcV_ZVX^Z_h( P eVX` +.%/ ^@_( i]( e` I"]
c`i_V U`eRT[V%Tih]Z /0!( MRi_R ciVTi%S` XUhShehTYaZV_ZjUih_ZVSh]` ^`X]ZShd^h ic`SZV
a`]`gj( ITYVeh_`gV\ _Ra]h_j]` *%-̂ @_(i]( ac`XcR^%i \e`cVX` \`cihdeR^h T` c`\f( =f_Ufdi
UciVg\`gh a`_RU . ^@_( i](%U`Sch ac`XcR^%\e`ch g \RiUV[ Z_gVdehT[Zac`V\`]`XZTi_V[ UR[V
1/!( Kci"]UDRcdiR]\`gd\Z ZK< -%2^@_(i]( [VdeeR\Ra`ihT[R IH9 ' 8@%eR^ ic`SZ`_R Uc`XZ
acRgZViR -%. ^@_( i]( Dh _ZVa]RTZ]Zd^hi]`e`g\Z% R]VeV Uc`XZi`deR]h `U_`gZ`_V acih
a`^`Th SfU`g_ZTihTY Rfe`decRUh(J` [Vdea`ihT[R a` dec`_ZVga]hg`g( C"]Ti_ZVghdi]` -*
\^ Uc`XfegRcUi`_hTY( J` [Vdegh_Z\% \e`cVX` g a`aciVU_ZTY\RUV_T[RTY_ZVSh]`( 9h]` +2
U` ,* \^% Ref i cRT[ZSfU`g_ZTihTY Rfe`decRUhacihSh]R _R^ ++%/\^ Uc`X(

J` UR[Vc`g_h `ScRi%iV T` c`\f Z_gVdehT[VI"] _R a`iZ`^ZV ,* ' ,/!( FSh eR\ Sh]`

GciVg`U_ZTiRTh HRUh ' _Rdeja_ZVaciVUdeRgZ]̀ aZ_Z:#HVXZ`_R]_V[@iSh FScRTYf_\`gV[ *

aciVU]`i`_h^ dacRg`iUR_Zf i gh\`_R_ZR SfUiVef iR ,*+- c`\ ' g iR]"]TiV_ZfU` ac`e`\`]f(
ERdeja_ZV `eg`cih] Uhd\fd[j _R eVc_Re dacRg`iUR_ZR WZ_R_d`gVX` Z dacRg`iUR_ZR i
gh\`_R_ZR SfUiVef ^`gZ"]T4  `egZVcR^ Uhd\fd[:# _R eV^Re dacRg`iUR_ZR WZ_R_d`gVX`Z
dacRg`iUR_ZRi gh\`_R_ZR SfUiVef ( >]`d`g g Uhd\fd[Z _ZVSh]`%gZ:#Ta`ac`dZ] * aheR_ZR(
GheR_c`g_ZVi _ZVSh]`( ;R]V[ aciVUdeRgZ]̀aZ_Zj HVXZ`_R]_V[@iShFScRTYf_\`gV[ g dacRgZV
ghcRiV_ZR `aZ_ZZ * g_Z`d\f B`^Zd[Z HVgZih[_V[ g dacRgZV fUiZV]V_ZRRSd`]fe`cZf^
9fc^Zdeci`gZ iR ,*+- c`\ ' g iR]"]TiV_ZfU` ac`e`\`]f(
ERdeja_ZV `eg`cih] Uhd\fd[:# _R eV^Re g_Z`d\f B`^Zd[Z HVgZih[_V[ * fUiZV]V_Zf
RSd`]fe`cZf^ 9fc^Zdeci`gZ CfSZV_ZRBf[Rgd\ZVX`( >]`d`g g Uhd\fd[Z ScR\( M`SVT
a`ghidiVX` `UTiheR] ac`[V\e fTYgR]h%a` Tih^ a`UUR] X` a`U X]`d`gR_ZV( Jcih_Rde`^R
X]`dR^Z  iR acih ScR\f X]`d`g  aciVTZg_hTY Z  gdecih^f["]ThTY dZ:# fTYgR]R Ec
NNNL ),00),*+. g dacRgZV iRegZVcUiV_ZR dacRg`iUR_ZR WZ_R_d`gVX` gcRi iV
dacRg`iUR_ZV^ i gh\`_R_ZR SfUiVef >^Z_h CfSZV_Bf[Rgd\Z iR ,*+- c`\ i`deR]R a`U[jeR
[VU_`X]`d_ZV(

&3 .( .27E0;0 E B?A0E84 G0CE84A3G4=80A>2G=46>B?A0E>G30=805;=0=B>E46> ,BA>3:0
)D;CDAFE *D184=8D)D90EB:8< G0#!"$ A>: 

GciVg`U_ZTibTh HRUh' iRaheR]%Tih GR_Z;hcV\e`c Fdc`U\R Bf]efch 8]V\dR_UcR:ZVdZV]d\R
TYTViRScRVX]`d g eh^ af_\TZV7 GR_Z;hcV\e`c _ZVgha`gZVUiZR]R dZj g eh^ af_\TZV
a`ci"]U\f `ScRU( M`SVT a`ghidiVX` `UTiheR] ac`[V\e fTYgR]h%a` Tih^ a`UUR] X` a`U
X]`d`gR_ZV(Jcih_Rde`^R X]`dR^Z  iR acih ScR\f X]`d`g  aciVTZg_hTY Z gdecih^f["]ThTY
dZj fTYgR]R Ec NNNL ),01 ),*+. g dacRgZV iRegZVcUiV_ZRc`Ti_VX` dacRg`iUR_ZR



WZ_R_d`gVX`Fdc`U\R Bf]efch g CfSZV_Zf Bf[Rgd\Z^ iR ,*+- c`\ i`deR]R a`U[jeR
[VU_`X]`d_ZV(

&3 /( .27E0;0 E B?A0E84 G0CE84A3G4=80A>2G=46>B?A0E>G30=8058=0=B>E46>'81;8>C4:8
-D1;82G=49E *D184=8D)D90EB:8< G0#!"$ A>: 

GciVg`U_ZTiRThHRUh' iRaheR]%Tih \e`d TYTZR]ShiRScRVX]`d g eh^ af_\TZV( KgRX ZZ__hTY
da`deciViV_ _ZVSh]`( M`SVT a`ghidiVX` `UTiheR] ac`[V\e fTYgR]h%a` Tih^ a`UUR] X` a`U
X]`d`gR_ZV(Jcih_Rde`^R X]`dR^Z  iR acih ScR\f X]`d0g  aciVTZg_hTY Z gdecih^f["]ThTY
dZj fTYgR]R Ec NNNL),02),*+. g dacRgZV iRegZVcUiV_ZRc`Ti_VX` dacRg`iUR_ZR
WZ_R_d`gVX 9̀ZS]Z`eV\ZGfS]ZTi_V[ g CfSZV_Zf Bf[Rgd\Z^ iR ,*+- c`\ i`deR]R a`U[jeR
[VU_`X]`d_ZV(

&3 0( .27E0;0 E B?A0E84 G0CE84A3G4=80A>2G=46>B?A0E>G30=8058=0=B>E46>/0:;03D
(>B?>30A:8 )><D=0;=49 8+84BG:0=8>E49E *D184=8D)D90EB:8< G0#!"$ A>: 

GciVg`U_ZTiRThHRUh' iRaheR]%Tih \e`d TYTZR]ShiRScRVX]`d g eh^ af_\TZV( KgRX ZZ__hTY
da`deciViV_ _ZVSh]`( M`SVT a`ghidiVX` `UTiheR] ac`[V\e fTYgR]h%a` Tih^ a`UUR] X` a`U
X]`d`gR_ZV(Jcih_Rde`^R X]`dR^Z  iR acih ScR\f X]`d0g  aciVTZg_hTY Z gdecih^f[keThTY
dZj fTYgR]R Ec NNNL),03),*+. g dacRgZV iRegZVcUiV_ZRc`Ti_VX` dacRg`iUR_ZR
WZ_R_d`gVXP̀R\]RUf >`da`URc\Z B`^f_R]_V[ Z DZVdi\R_Z`gV[ g CfSZV_ZfBf[Rgd\Z^ iR
,*+- c`\ i`deR]Ra`U[jeR[VU_`X]`d_ZV(

&3 1( .27E0;0 E B?A0E84D3G84;4=80'DA<8BCAG>E8*D184=80)D90EB:846> 01B>;DC>A8D</
EF:>=0=801D3G4CDG0#!"$ A>: 

GciVg`U_ZTiRTh HRUh ' a`ac`dZ] * aheR_ZRZ iRScR_ZVX]`df g Uhd\fd[Z( HRU_Z_ZViRScR]Z
X]`df g eh^ af_\TZV( M`SVT a`ghidiVX` `UTiheR] ac`[V\e fTYgR]h%a` Tih^ a`UUR] X` a`U
X]`d`gR_ZV(Jcih_Rde`^R X]`dR^Z  iR acih ScR\f X]`d0g  aciVTZg_hTY Z gdecih^f[keThTY
dZj fTYgR]R Ec NNNL),1*),*+. g dacRgZVfUiZV]V_ZR9fc^Zdeci`gZ CfSZV_ZRBf[Rgd\ZVX`
RSd`]fe`cZf^ i gh\`_R_ZR SfUiVef iR ,*+- c`\ i`deR]Ra`U[jeR [VU_`X]`d_ZV(

&3 2( .27E0;0 E B?A0E84 G0CE84A3G4=80C0AF53;0 G18>A>E46>G0>?0CAG4=80E E>35 8
G18>A>E46>>3?A>E03G0=80B284:>E>A0GDBC0;4=8D3>?;0C 

GciVg`U_ZTiRTh HRUh ' a`ac`dZ] * aheR_ZRU`ehTikeTVac`[V\ef fTYgR]h( GheR_ _ZVSh]`(
M`SVT a`ghidiVX` `UTiheR] ac`[V\e fTYgR]h% a` Tih^ a`UUR] X` a`U X]`d`gR_ZV(
Jcih_Rde`^R X]`dR^Z iR acih ScR\f X]`d0g  aciVTZg_hTY Z gdecih^f[keThTY dZj fTYgR]R
Ec NNNL),1+),*+. g dacRgZViRegZVcUiV_ZReRchWU]RiSZ`c`gVX` iR`aReciV_ZRg g`Uj Z
iSZ`c`gVX` `Uac`gRUiR_ZRdTZV\0g `cRi fdeR]V_ZfU`a]Rei`deR]Ra`U[jeR(

&3 3( .27E0;0 G<84=809@20D27E0;5 E B?A0E84 >:A4B;4=80 ?A>6A0<D >?84:8 =03
GE84A/5C0<814G3><=F<8 >A0G G0?>18460=80 14G3><=>B28GE84AG@CE (<8=84 *D184=
)D90EB:8 =0 #!"% A>: 

IV\cVeRci ' gh[Rd_Z]%iV g fTYgR]V%\e0cR Sh]R a`UV[^`gR_R gV gTiVd_ZV[dih^ eVc^Z_ZV
Tih]Z g ac`XcR^ZV `aZV\Z _RU igZVcijeR^Z SViU`^_h^Z `cXR_ _RUi`cf _R\RiR] fdf_ZjTZV
aVg_hTY ghcRiV_%\e0cV iUR_ZV^ `ciVTi_ZTegR _ZVIVeda0[_V i fdeRgke* `TYc`_ZVigZVcikee(
:Y`UiZ * e`%iV g fTYgR]V _ZVa`gZ__` ShV d]`gR gh]RahgR_ZV `cRi a`g`]hgR_ZV dZj _R
`UcjS_V aciVaZdh%\e0cV ZeR\ `S`gZkeif[ke( G`_RUe` gd\RiR_h^ Sh]`Sh `\cVd]V_ZV\`_\cVe_V[%



diehg_V[ \g`eh WZ_R_d`gR_ZR%R _ZV[R\ e` Sh]` g aZVcg`e_V[ gVcdQQU` ,* ehd( i](%]VTi
\`_\cVe_ZV ,* ehd(i](

GciVg`U_ZTibTh HRUh ' a`ac`dZ] * aheR_ZRU`ehTibTV ac`[V\ef fTYgR]h( GheR_ _ZVSh]`(
M`SVT a`ghidiVX` `UTiheR] ac`[V\e fTYgR]h% a` Tih^ a`UUR] X` a`U X]`d`gR_ZV(
Jcih_Rde`^R X]`dR^Z iR acih ScR\f X]`d0g  aciVTZg_hTY Z gdecih^f[bThTY dZj fTYgR]R
Ec NNNL),1,),*+. i^ZV_ZR[bTRfTYgR]j g dacRgZV `\cVd]V_ZR ac`XcR^f `aZV\Z _RU
igZVcijeR^Z SViU`^_h^Z `cRi iRa`SZVXR_ZRSViU`^_`dTZ igZVcibe g >^Z_ZV CfSZV_
Bf[Rgd\Z _R ,*+. c`\ i`deR]Ra`U[jeR(

&3 "! .27E0;0 E B?A0E84 D3G84;4=801>=85;:0CF?AGFB?AG430GF=84AD27><>B28=0 24;4
<84BG:0=8>E4 

GR_Z?R]Z_RCfSRdZ_d\R' ac`[V\e fTYgR]h U`ehTih _ZVcfTY`^`dTZa`]`i`_V[ g ^ZV[dT`g`dTZ
BcVe\0g% `ScjS XV`UVih[_h BR^ZV__R%UiZR]\R * a`g( *%+, YR iRSfU`gR_R U`^V^
^ZVdi\R]_h^ Z IPFab UcVg_ZR_b`cRi `Xc`UiV_ZV^( M fSZVX]h^ c`\f _R ^`Th fTYgR]h
9fc^Zdeci aciV[b] eb _ZVcfTY`^`dT SVia]Re_ZV _R TV]V ^ZVdi\R_Z`gV `U 8XV_T[Z
EZVcfTY`^`dTZ H`]_hTY I\RcSf GR_degR(,1 ]feVX` Sc( HRURa`U[j]R fTYgR]j ghcRiR[bTb
iX`Uj _R daciVURi eV[_ZVcfTY`^`dTZ(ERdeja_ZVa`U[je` ac`TVUfcj daciVURih%\e0cR [Vde[fi
iR\`_Ti`_R ZGR_ZIiacjXZV] >cRih_R i]`ih]R g_Z`dV\ * fUiZV]V_ZVS`_ZWZ\Rehi ehef]f iR\faf
]`\R]f ^ZVdi\R]_VX` gcRi i UiZR]\b fiRdRU_ZR[bTe` i]h^ deR_V^ eVTY_ZTi_h^ SfUh_\f
#`\cVd fihe\`gR_ZR a`_RU 2* ]Re$(HiVTi`i_RgTR ^R[be\`gh gh\`_R] `aVcRe diRTf_\`gh
eVX`SfUh_\f% \e0ch a`egZVcUiR[VX` ghV\da]`Re`gR_ZV( M U`ehTYTiRd`gV[ acR\ehTVHRUR
de`d`gR]R iRdRUj%iV ]`\R]V ^ZVdi\R]_V%\e0chTY `\cVd V\da]`ReRT[Z[VdeU` /* ]Rè ecih^hgR]h
/*! S`_ZWZ\Reh%iRd U]fidiV 2*!( AVdee` [VU_R\ g`]R HRUh%[ViV]ZTY`UiZ * ghd`\`dT
S`_ZWZ\Reh(

GciVg`U_ZTibTh HRUh ' a`ac`dZ] * gha`gZVUiZ g \gVdeZZac`[V\ef fTYgR]h( FaZ_ZZScR\(
M`SVT a`ghidiVX` `UTiheR] ac`[V\e fTYgR]h% a` Tih^ a`UUR] X` a`U X]`d`gR_ZV(
Jcih_Rde`^R X]`dR^Z iR acih ScR\f X]`d0g  aciVTZg_hTY Z gdecih^f[bThTY dZj fTYgR]R
Ec NNNL),1-),*+. g dacRgZVfUiZV]V_ZRS`_ZWZ\Rehacih daciVURih _ZVcfTY`^`dTZ_R TV]V
^ZVdi\R_Z`gV i`deR]Ra`U[jeR(

9fc^Zdeci ' fifaV]_Z] dg`[ba`aciVU_Zb gha`gZVUZ U`UR[bTZ_W`c^RT[VU`ehTibTV4
c`idecihX_Zje` aciVeRcX_R acihU`^`gV `TihdiTiR]_ZV dTZV\0g ' 2* di( AVdee` JciVTZ
VeRa%R]bTi_ZVSjUiZV-*2 acihU`^`ghTY `TihdiTiR]_Z dTZV\0g(:iRd cVR]ZiRT[Ze` [VdZV_(
Uc`XRERceh ' BcVe\`g` ,^]_( 10 ehd( i]( eVc^Z_cVR]ZiRT[ZiRUR_ZRaciVgZUiZR_h[Vde_R
aRZUiZV^Z\(;]fXZ `UTZ_V\Uc`XZ* diVc`\`dTZ I^(
\R_R]ZiRT[RBR]Zd\ @@@VeRa' /., ehd( i]( FUTZ_V\ g \ZVcf_\f B`Sh]V[ Cb\Z( H`S`eh
ecgR[b(
Uc`XZBbeh ZBR^ZV__R' aciVeRcXZdZj `USh]h( Bbeh ' +10 ehd( i](%BR^ZV__R,1, ehd( i](
9jUb eR^ a`]`i`_V UhgR_Z\Z(
eVcRi[VdecVR]Zi`gR_heVcV_acih \`dTZV]V' ++* ehd(i](
]Z_ZRSciVX`gR _R[ViZ`ciV BRTiRg\R(

G`i`deR] aciVeRcX_R iR\fa \`aRc\` ' ]RU`gRc\Z( @_gVdehT[Racih a`^`Th  Wf_Ufdif
UciVg\`gVX` % \e0ch U`\]RUR 1/!% iRd fUiZR] X^Z_h ,/!( G` daciVURih `SVT_V[^Rdih_h
fihd\R_V i`deR_b dc`U\Z _R g\]RU g]Rd_h% R `SVT_R \`aRc\R ^R +/ ]Re( <gV_efR]_ZV
dR^`TY0U ' d^ZVTZRc\R%\e0ch eVi acih a`^`Th  Wf_Ufdih UciVg\`ghTY % TYhSR%iV g



aciVeRcXf%\e0ch SjUiZV g TiVcgTf ]fS ]ZaTf i^ZV_Z"e dZj gRcf_\Z( ER[aZVcg _R]Vih
aciVac`gRUiZV aciVeRcX_R ghg0i d^ZVTZ%R U`aZVc`a`eV^ acih^ZVcihV dZj U` iR\faf eVX`
dR^`TY`Uf( AViV]Z[VU_R\`\RiV dZje` SViTV]`gV%e` geVUhdZjghT`WR^h(
G`_RU c`\ TiRdf _ZV̂ R [fi a`]ZT[Z(9h]` gZV]VdeRcR_%iVSh dac`gRUiZVi a`gc`eV^ a`]ZT[j
U` CfSZV_ZRBf[Rgd\ZVX`( AVdeVI^hg ecR\TZVcV^`_ef a`^ZVdiTiV_( ERdeja_ZV SfUh_V\
aciV\RiV a`]ZT[Z(9jUiZV \Z]\R `d0S%U`TV]`g` a]R_`gR_V [Vde3(
AViV]ZTY`UiZ* c`S`eh afS]ZTi_V ^R^h +, `d0S ^(Z_( acRTf["eg \`^ZdRcZRTZV(M fSZVX]h^
c`\f Sh]` -* `d0S%g eh^ c`\f [Vde^R]`% R]V^R^ _RUiZV[j%iV SjUiZV[VdiTiV acihUiZR] _R
U`URe\`g"e Xcfaj( GciVgRi_ZVacihUiZR] Sh] igZj\diR_h a`U \`_ZVT ]ReR%i`SRTih^h% Tih
eVcRieVieR\ dZjdeR_ZV(
FU `\`]` / ehX`U_Z ^`T_` acihdaZVdih]h c`S`eh acih SfU`gZV \`aR]_Z d`]Z( P`deR]R
a`g`]R_R _`gR da0]\R%\e0cV[ g]RdTZTZV]V[̂VdeGBE Fc]V_( Dh ^fdZ^h a`TYh]ZVdZj _RU
defUZf^% [VU_R\ d"e `\cVd]`_V \c`\Z U` fTYgR]V_ZR eVX` U`\f^V_ef( G`eV^ a]R_
aciVdeciV__VX ìRX`da`URc`gR_ZR' I"ee` ciVTih%\e0cV I"ea`eciVS_V U` SfU`gh eV[\`aR]_Z(
EZV^`iV^h ShVYR^f]TV^ eVX`ac`TVdf( M eV[TYgZ]ZacRTf[V`\`]` +.* `d0S( :ijdV V\Zah
a0Z_ZV[i[VUiZV%R \`]V[_R SjUiZV acRT`gRV U` \F]+TRc`\f( AVU_RV\ZaRgh\`_f[V SRUR_ZR
dV[d^ZTi_V%R UcfXRgh\`_f[V [fi UgR `eg`ch% \e0cV SjU"egZVcT`_VU` \`_TR c`\f( G`URe\Z
U` X^Z_h I"e_R \`_Tf% gZjT iR_Z^ `_V _Ra]h_"ee` [VdiTiV. ' / ]Re(
MTi`cR[ [R g Z^ZV_Zf X^Z_h i]`ih]V^ UV\]RcRT[Vacihde"eGZV_ZRU` c`ig`[f FSdiRcf
>`da`URcTiVX` G`gZRef M]`T]Rgd\ZVX`( AVdee` eg0c acRg_h% `Ua`gZVU_Z\ P@J'f( AVdee`
PVda0+@_gVdehT[ZJVcV_`ghTY%\e0ch U`ehTih UfihTY ^ZRde%_Re`^ZRde[ViV]ZTY`UiZ* a`gZRe
ZX^Z_h e` [Vdee` g]Rd_ZVeV_`SdiRc( Gcihde"eGZ]Ù` eVX`0 X^Z_%XUiZVaZVcg`e_ZV̂ ZR]` ShV
+-( AVdee` U]R _Rd ec`TYj _ZV\`cihde_ZV%XUhi TR]V^f a`gZRe`gZ _ZV\e0cVciVTih ]RegZV[
iR]RegZRV(AVde_RUiZV[R' a` acihde"eGZV_ZfU` eVX`FSdiRcf ' _R dc`U\Z f_Z[_Vi acihdi]VX`
c`iUR_ZR(I"e e` dc`U\Z cijUf - ' . ^Z_( i]( FcXR_Zif[V^h e` _R diTiVS]f a`gZRef% iVSh
d\`cihdeRV i ^`i+Zg`dTZ U`eRTh[_hTYg acihdi]h^ c`iUR_Zf(
G`_RUe` 9fc^Zdeci aciha`^_ZR] * icVR]Zi`gR_hTY Z_gVdehT[RTYUc`X`ghTY g TZTeXf
\RUV_T[Z4

BciVgZV%
>`]V%
f]( CfSZV_ZRBf[Rgd\ZVX`%
Ieja\R ' :iRa]V%
BR_ZSc0U%IgZVc_R%8_e`_ZVg`% 9Z]_` ' RdWR]ehic`SZ`_V acih SfU`gZV 8@%
IiVg`% 9Vdih_%M"egR]' a`USfU`gh%
B`Sh]R C"e\R' eVcV_hZ_gVdehTh[_V%
9Z]_` ' RdWR]eZa`USfU`gR%
9Vdih_ ' a`USfU`gR(
B"eeh' BR^ZV__RZERceh ' BcVe\`g` g eh^ c`\f%

`cRi * Z__hTYiR^ZVciV_ZRTYZ_gVdehTh[_hTYU`ehTi"eThTỲ SZV\e0g da`ce`ghTY% dgZVe]ZT
gZV[d\ZTY%di\0+%[ViZ`cRZea(%ReR\iV * \`dieRTY a`_`di`_hTY _R gdihde\ZV eViRUR_ZR(

GciVg`U_ZTiRThHRUh' `U_`di"eT dZj U` eV^Ref defUZf^ aciVdeciV__VX`iRX`da`URc`gR_ZR
a`gZVUiZR]%RSh Rfe`c eVX`U`\f^V_ef _ZViRgjiR] eVcV_fX0c_ZTiVX`(

HRU_h DZc`d]Rg >Rg]`gd\Z ' c0g_ZVi `U_Z0d+dZj U` defUZf^ iRX`da`URc`gR_ZR \`aR]_Z Z
iRac`a`_`gR] iRac`dZV Rfe`cR U`\f^V_ef GR_R 9cV_Uj g TV]f gh[Rd_ZV_ZRgdiV]\ZTY
g"eea]Zg`dTZZfdeR]ZVgda0]_V g_Z`d\Z(

9fc^Zdeci ' GR_9cV_UR`acRT`gf[V U`\f^V_e a`U giX]jUV^ W`c^R]_` ' acRg_h^% eR\%[R\
gh^RXR acRg`( AViV]Ẑ h ic`SZ^h T`d a` dg`[V^f _ZViX`U_ZVi ghehTi_h^Z e` eV_



U`\f^V_e i`deR_ZViRecih^R_h Z_ZV_RSZVciV̂`Th acRg_V[( DfdZ^h ShV V]RdehTi_Z%T` _ZV
i_RTih% iV ^R^h dZj a`UURgRV g`]Z TiVX`d%T` [VdeU]R_Rd _ZV\`cihde_V( M defUZf^ Ib
Zde`e_VUgZVdacRgh( JVcV_ X0^ZTih%\e0ch _ZVSjUiZVg `X0]V iRi_RTi`_h _R eh^ VeRaZV%
XUhi ^h _ZVi_R^h eVX`ecV_f%̀_ SjUiZV U`aZVc` `\cVd]`_h g \`_TVd[Z( B`_TVd[R SjUiZV
ghUR_R a`U \`_ZVT c`\f aciVi DZ_ZdeVcdeg`%_R g_Z`dV\ Fc]V_f( JVcRi _ZV̂ R^h a`UdeRg%
iVSh eV_eVcV_̀\cVI]RV( :ih^ Z__h^ Ib [VdiTiV gZRecR\Z%S` * _ZTYeVi ^0gZ^h( AViV]Zef
f^ZVdTZ^h gZRecR\Z%e` acRgU`a`U`S_ZV eV_ U`\f^V_e eVi SjUiZV iRecih^R_h( AVdee`
_ZVic`if^ZR]h fa0c DRcdiR]\R%\e0ch S]`\f[V eVU`\f^V_eh( JR\ ghX]bUR dacRgR _R UiZdZR[(
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HRU_h DZc`d]Rg >Rg]`gd\Z ' a`gZVUiZR]%iV HRUR ^fdZ aR^ZjeRV * ]`\R]_hTY
aciVUdZjSZ`cTRTYZ Z_gVde`cRTY%RSh _ZVS]`\`gRV Z^ ^`i]Zg`dTZ c`ig`[f Z ac`gRUiV_ZR
UiZR]R]_`dTZX`da`URcTiV[g iR\cVdZV̀U_RgZR]_hTY4Y0UV]V_VcXZZ(

9fc^Zdeci ' a`gZVUiZR]%iV _ZV[Vdeac`S]V^V^ gaZdR_ZVaVg_hTY ciVTih U` U`\f^V_ef R]V
a0P_ZV[diRR\TVaeRT[RX` aciVi `cXR_h _RUi`cf(

GciVg`U_ZTiRTh HRUh ' ghcRiZ] dg`[V _RUiZV[V_R da`e\R_ZV i fcSR_ZdeR^Z g TV]f
aciVUhd\fe`gR_ZR eV^Ref ZiR[jTZR`Ua`gZVU_ZVX d̀eR_`gZd\R( ERdeja_ZViRaheR] * 0 X^Z_%
\e0cV gTY`Uib g d\]RUFSdiRcf >`da`URcTiVX`( Ib e`4 CfSZV_%9RcfTY`g`% :Y`UVTi%@iSZTR%
9`_ZVg` Z\e` [VdiTiV U`diVU]7

GciVg`U_ZTiRThHRUh' [ViV]ZTY`UiZ* aZV_ZbUiV' S` Ib `_V fUiZV]R_Vg aciV]ZTiV_Zf_R
^ZVdi\R_TR' e` ^`X]ZShd^h d\`cihdeRV(

9f__Zdeci ' [ViV]ZTY`UiZ* dR^V dc`U\Ze` aVg_ZVeR\%R]Vac`[V\eh Ib gda0]_V( J` _ZV[VdeiV
\RiUh d`SZVg eh^ `SdiRciV c`SZ ac`[V\e _R X^Z_j( DfdZ ShVe` gda0]_h ac`[V\e , ' - X^Z_%
\e0ch c`igZbif[V ac`S]V^ gda0+_h X^Z_( Jf [Vdeac`S]V^ g _RaZdR_ZfU`SchTYac`XcR^0g
U` icVR]Zi`gR_ZR%R_ZVg aZV_ZbUiRTY(: ((( $

&3! !" )=5>A<0294 ,AG4E>3=82G@246>-03F " 3G80;0=8027 ?>349<>E0=F27 E >:A4B84
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GR_ AVcih GcihSh]d\Z ' aciVUdeRgZTZV]`Xc`U0g UiZR]\`ghTY g CfSZV_Zf Bf[Rgd\Z^ '
TYTZR]V â`U_ZVdTac`S]V^ d`]VTegR( IR^`cibU DZVdi\R_T0g CfSZV_ZRBf[Rgd\ZVX` [Vde
[VU_h^ i d`]VTeg i_R[Uf[bThTYdZj _R eVcV_ZVX^Z_h( AVdea`UdeRg`gb[VU_`de\b a`^`T_ZTib
X^Z_h( M `aRcTZf * fdeRgj * dR^`cibUiZV X^Z__h^% * deRefeX^Z_h `cRi deRefehiRegZVcUi`_V
aciVi HRUj DZV[d\b g ,**0 c( U`ehTibTV a`g`]R_ZR _R eVcV_ZV_RdiV[ X^Z_h [VU_`deV\
a`^`T_ZTihTY% Tih]Z d`]VTeg( G`UdeRg`gh^Z `cXR_R^Z IR^`cibUf DZVdi\R_T0g [Vde
GciVg`U_ZTibTh IR^`cibUf `cRi HRUR%d\]RUR[bTRdZj i \Z]\f `d0S( M a`]`gZV ^ZVdZbTR
]feVX` i^Rc] IeR_Zd]Rg 9R]TVciR\%\e0ch Sh] g]Rd_ZVeh^ GciVg`U_ZTibTh^ IR^`cibUf
DZVdi\R_T0g( 9h]` e` . ^ZVdZbTVeV^f( ;` \`_TR \RUV_T[Z' [ViV]ZTY`UiZ * eV_ eg0c '
a`i`deR]` 2 ^ZVdZjTh( ER]ViR]`Sh eV dacRgh c`igZbiRT Z fifaV]_ZT GciVg`U_ZTibTVX`
IR^`cibUf DZVdi\R_T0g CfSZV_ZRBf[Rgd\ZVX`( MZV^%iV _R a`aciVU_ZV[IVd[ZSh]h ac0Sh
c`igZbiR_ZR eVX` ac`S]V^f% R]V`Ua`gZVU_ZV[fTYgR]h U`ehTibTV[ gR\Ref _R eV[Wf_\T[ZZ
UR]diV[cVR]ZiRT[Z%Tih]Z iX`U_`dTZ iV deRefeV^' ghScR_ZRGciVg`U_ZTibTVX`_ZV̂ R( AVdee`
_ZV aciVdeciVXR_ZVdeRefef [R\Z^ [Vde [VU_`de\R a`^`T_ZTiR X^Z_h% Tih]Z IR^`cibU
DZVdi\R_T0g CfSZV_ZRBf[Rgd\ZVX`(

GciVg`U_ZTiRThHRUh' iV dec`_h acRg_V[%T` U` ^_ZV _R]Vih i`deR]` ic`SZ`_V( ;VThi[b HRUh
fTYgR]h _ZVghg`]R_`( KgRiR^% iV acRg_ZVi`deR]` gdihde\` `Ua`gZVU_Z` iR]RegZ`_V%_ZV
i`deR]R a`U[jeR fTYgR]R%HRURfi_R]R%iV g eh^ `\cVdZV\c0e\Z^ U` ghS`c0g _ZVa`UV[^f[V
fTYgR]h ghS`ch GciVg`U_ZTibTVX` IR^`cibUf DZVdi\R_T0g CfSZV_ZRBf[Rgd\ZVX`( M
iRU_V[fdeRgZV_ZV[Vde`\cVd]`_h eVc^Z_(: ((( $ 9hT ^`iV SjUiZVg_Z`dV\ iV dec`_h \e0cV[d i
\`^Zd[Z Tih HRU_hTY(AViV]Zg_Z`dV\ ga]h_ZV [R a`_`gZj ghg`]R_ZV eV[fTYgR]h( ERdeja_ZV
a`ac`dZ] * X]`d HRU_hTY(;R]dihTY X]`d0g ScR\( G`ac`dZ] * \`^V_eRci dg`[V[ gha`gZVUiZ
IV\cVeRciRCfSZV_ZRBf[Rgd\ZVX`(

IV\cVeRci' ^R^ ighTiR[% iV _R X`cb:F _ZVTYTZR]Sh d̂Zj gha`gZRURT%a`_ZVgRi _ZVgZUibT
aciVaZdf aciVU d`Sb ^0X]Sh^ WR]dihgZVaciVUdeRgZ0eV_ ac`S]V^( FSZVTf[VgV[ciVT U`
fdeRgh * dR^`cibUiZV X^Z__h^% deRefef >^Z_h CfSZV_ Bf[Rgd\Z Z deRefef [VU_`de\Z
a`^`T_ZTiV[% [R\b deR_`gZ DZRde` CfSZV_ Bf[Rgd\Z( M `U_ZVdZV_ZfU` ac`S]V^f
_RdgZVe]`_VX` aciVi ^ZVdi\R_TR GR_R GcihSh]d\ZVX` `cRi U` gha`gZVUiZ GR_R
GciVg`U_ZTibTVX`̀ U_ZVITdZj(DR^ gcRiV_ZVi aR^ZjTZ%iV eVc^Z_f iRgZeVX`aciVaZdheV_ZV
gd\Rif[b(

GciVg`U_ZTiRThHRUh' M igZbi\f i ghTiVcaR_ZV^ a`cibU\f `ScRU GciVg`U_ZTibTh HRUh
iR^\_b] `ScRUhNNNL IVd[ZHRUhDZV[d\ZV[' X`Ui( + .2(
ER eh^ ac`e`\0] iR\`_Ti`_`(
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