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:;KLJ:<L) JYachY`m gYbgYX XYf]jUh]cb cZ gYU(]WYh\]W_bYgg fYei]fYg gYUs]WYXYbg]hm)KYU(]WYXYbg]hm

kUg Ygh]aUhYX k]h\ h\fYY hYW\b]eiYg Xif]b[ h\Y gYWcbX KYU BWYI\mg]Wg UbX >WcgmghYaYPdYf]aYbh

#KBI>P(BB&KYdhYaVYf(GcjYaVYf -+,-& >Ugh:bhUfWh]WU$)L\Y gYU ]WYkUg Z]fgh(mYUf\][\`m XYZcfaYX&

aYUb h\]W_bYgg ,)- a k]h\ `UmYfg&Wcbg]ghYbhk]h\ fUZh]b[&UbX 1(2*,+ Wc`iabUf ]WYUbX .*, + [fUbi`Uf

]WY) BWYXYbg]hm kUg ZcibX hc VY `ckYf h\Ub jU`iYg #4++(4-+ _[ a(+ igYX dfYj]cig`m hc XYf]jY ]WY

h\]W_bYgg&k]h\ Wc`iabUf ]WYaYUb XYbg]hmcZ 32+ _[ a(+Y :h hkc X]ZZYfYbh]WYghUh]cbgh\Y aYUb XYbg]hm

cZh\Y ]WYkUg 32+ UbX 3++ _[a(+% h\Y `ckYf XYbg]hmfYZ`YWh]b[U \][\ dYfWYbhU[YcZ dcfcig [fUbi`Uf ]WY

Uhh\Y gYWcbXghUh]cb) >ffcf Ygh]aUhYgZcf aUgg*jc`iaY UbX `]ei]X*gc`]X kUhYf aYh\cXg UfY dfYgYbhYX)

O]h\ +), a `cb[& +), a WcfY gUad`Yg& h\Y Yffcf cb ]bX]j]XiU` XYbg]hmYgh]aUhYg ]g -3 _[ a(.
t >ffcfg UfY

`Uf[Yf Zcf gaU``Yf aUW\]bYX V`cW_g) >ffcfg ]bWfYUgYhc /1 _[ a(+ ]Z h\Y `]ei]X*gc`]X jc`iaY aYh\cX ]g

igYX) L\Y aUgg*jc`iaY aYh\cX \Ug U `ck V]Ug XiY hc Vf]bY XfU]bU[Y cZ Uh `YUgh0!) ;i`_ XYbg]h]Yg

Ygh]aUhYX Zfca ]WYUbX gbck aYUgifYaYbhg U`cb[ ,++ a hfUbgYWhgkYfY \][\& UbX `]_Y`m ibfYU`]gh]W Ug

h\Y Uggiadh]cb cZ ]gcghUh]WVU`UbWY]g bch gi]hUV`Y cjYf h\YgY `Yb[h\ gWU`Yg]b XYZcfaYX ]WY)

D>QOHJ=K5 gYU]WY

BGLJH=M<LBHG

KYU(]WYXYbg]hm]g U _YmdUfUaYhYf ]b h\Y Ygh]aUh]cb cZ gYU(
]WYh\]W_bYgg ig]b[ ZfYYVcUfX aYUgifYaYbhg Zfca U]fVcfbY

cf gdUWYVcfbYU`h]aYhYfgL\Y XYbg]hmfUb[Y [YbYfU``m igYX ]b

:bhUfWh]W gYU(]WYh\]W_bYgg Ygh]aUh]cb ]g 4++(4-+ _[ a(+

#@]`YgUbX ch\Yfg& -++36 OcfVm UbX ch\Yfg& -++36 RkU``m

UbX ch\Yfg& -++36 Difhn UbX FUf_ig& -+,-6 P]Y UbX ch\Yfg&
-+,-6 If]WY UbX ch\Yfg& -+,.$) L\]g ]g [YbYfU``m VUgYXidcb
Y]h\Yf h\Y L]aWc UbX ?fYXYf_]b[ #,441$ fYj]Yk& cf aYUgifY(

aYbhg hU_Yb ]b U gdYW]Z]ẀcWUh]cb): ,+_[a(+ ibWYfhU]bhm
]b ]WY XYbg]hm ]g hmd]WU``mUggiaYX k\Yb Ygh]aUh]b[

ibWYfhU]bhm]b h\Y fYhf]YjU` cZ ]WYh\]W_bYgg Zfca ZfYYVcUfX
#Dkc_ UbX <ibb]b[\Ua& -++36 If]WY UbX ch\Yfg& -+,/$) ?cf
BWY&<`ciX UbX `UbX >`YjUh]cb KUhY``]hY #B<>KUh$(VUgYX

Ygh]aUhYg cZ gYU(]WYh\]W_bYgg&ibWYfhU]bhm ]b ]WY XYbg]hm
UWWcibhgZcf id hc ,-! cZ Yffcf ]b h\Y h\ ]W_bYggYgh]aUhY
#Dkc_ UbX <ibb]b[\Ua& -++3$)

KYU(]WYXYbg]hm ]g XYdYbXYbh cb k\YfY h\Y ]WY ]g ]b
fY`Uh]cb hc h\Y kUhYf` ]bY&h\Y ]WYhmdY#L]aWc UbX ?fYXYf_]b[&
,441$& UbX hYadYfUhifY UbX gU`]b]hmcZ h\Y ]WY #<cl UbX

OYY_g& ,43.$) FYUgifYaYbhg fYdcfhYX ]b h\Y `]hYfUhifY jUfm

VYhkYYb 2-+ UbX 4/+ _[ a(+' =Ybg]h]Yg cZ ]WYZcfaYX Zfca
ZfUn]` cf Wc`iabUf [fckh\ UfY fYdcfhYX Ug VY]b[ g]a]`Uf
#K]b\U& ,43/$) >gh]aUhYg cZ Vi`_ gYU(]WYXYbg]hmcjYf h\Y
Ybh]fY ]WYWc`iab hYbXhc VY `ckYf Zcf ai`h](mYUf ]WYh\Ub Zcf
Z]fgh(mYUf]WY&XiY hc Vf]bY XfU]bU[Y)

L\Y aYUb XYbg]hmcZ Z]fgh(mYUf]WY ]g cZhYb hU_Yb hc VY

4-+ _[ a(+% XYf]jYX Vm L]aWc UbX OYY_g #-+,+$) =]ZZYfYbh
aYh\cXc`c[]Yg kYfY igYX Vm h\Y Uih\cfg cZ h\Y fYdcfhg
gifjYmYX ]b h\Y L]aWc UbX OYY_g #-+,+$ fYj]Yk& aU_]b[

]bhYfWcadUf]gcb cZ h\Y X]ZZYfYbhZ]Y`X aYUgifYaYbhg X]ZZ](
Wi`h) FYUgifYaYbh Yffcfg UbX V]UgYg UfY bch U`kUmg
fYdcfhYX& Zifh\Yf WcadcibX]b[ X]ZZ]Wi`h]Yg]b XYhYfa]b]b[

aYUb ]WYXYbg]hm)
L\YfY UfY fY`Uh]jY`m ZYk aYUgifYaYbhg hU_Yb cZ gYU(]WY

XYbg]hmUfcibX :bhUfWh]WU)Lc Ygh]aUhY aYUb Z]fgh(mYUf]WY

XYbg]hm&L]aWc UbX ?fYXYf_]b[ #,441$ igYX XUhUgYhgZfca ,1
Z]Y`X g]hYg)Hb`m cbY cZ h\YgY kUg Ub :bhUfWh]W(VUgYXZ]Y`X
ghiXm&Uh EE]hnck( ,+,a ;Um #MfUVY UbX BbciY& ,431$) L\Uh

ghiXmZcibX fY`Uh]jY`m`ck jU`iYg Zcf XYbg]hm&20+(33+ _[ a(+

#MfUVY UbX BbciY& ,431$) : jU`iY cZ 4++ _[ a(+ \Ug VYYb
hU_Yb Vm gYjYfU` ghiX]Yg hc Ygh]aUhY :bhUfWh]W gYU(]WY

h\]W_bYgg #Y)[) @]`Yg UbX ch\Yfg& -++36 OcfVm UbX ch\Yfg&
-++3$) L\Uh XYbg]hm]gVUgYXidcb UgYhcZ Z]Y`XaYUgifYaYbhg

hU_YbXif]b[ giaaYf UbX k]bhYf #;imb]hg_]m&,412$)
Hh\Yf ghiX]Yg igY ]bZcfaUh]cb Zfca L]aWc UbX ?fYXYf(

_]b["g #,441$ fYj]Yk& k\]W\ gi[[Yghg U \][\Yf aYUb Vi`_ ]WY

XYbg]hmcZ 4, +(4-+ _[ a(+% h\ci[\ k]h\ `]a]hYX gUad`]b[ cZ
gYU]WY]b h\Y Kcih\Yfb HWYUb) If]WY UbX ch\Yfg #-+,/$ fYdcfh

aYUb Z]fgh(mYUf]WYXYbg]hmcZ4,0 _[a(+ ]b FWFifXc KcibX)

L\Ym fYdcfh \][\Yf jU`iYg cZ 4-2 _[ a(+ Ygh]aUhYXig]b[ h\Y
\mXfcghUh]<Uggiadh]cb cjYf gYjYb Xf]``\c`Y aYUgifYaYbhg)

Bh]g ib_bckb k\Yh\Yf h\YgY jU`iYg cZ aYUb Vi`_ ]WY

XYbg]hmUfY Udd`]WUV`Yhc U`` h\Y ]WY hmdYgUbX WcbX]h]cbg
ZcibX h\fci[\cih h\Y Kcih\Yfb HWYUb) JYdcfhg cZ fY`Uh]jY`m
`ck Z]fgh(mYUf]WYVi`_ XYbg]hm]b h\Y :bhUfWh]W#;imb]hg_]m&

,4126 MfUVY UbX BbciY& ,431$ UbX \][\Yf XYbg]hm#If]WY UbX

ch\Yfg& -+,/$ gi[[Ygh h\Uh ibWYfhU]bhmaUm VY 9 ,+ _[ a(+ ]b
h\Y :bhUfWh]W)BbWfYUgYXfYdcfh]b[ cZ aYUgifYX ]WYXYbg]hm

kci`X dfcj]XY U `Uf[Yf XUhUgYhZfca k\]W\ hc Ygh]aUhYaYUb
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?][) ,) FUd cZ Wfi]gY hfUW_#h\]W_V`iY `]bY$)k]h\ `cWUh]cbcZ ]WY(
Xf]Zh]b[ghUh]cbg1 #[fYYb$UbX 2 #WmUb$)L\Y hfUW_gUfYcjYf`U]X cb U
FcXYfUhY JYgc`ih]cb BaU[]b[ KdYWhfcfUX]caYhYf#FH=BK$ hfiY(
Wc`cf ]aU[Y) Hb h\]g ]aU[Y h\Y WcUgh`]bYcZ:bhUfWh]WU]g g\ckb Ug
U `][\h V`iY h\]b `]bY UbX h\Y ]WYhcb[iYg UfYcih`]bYX k]h\ U h\]b
WmUb̀]bY)

]WYXYbg]hmk]h\ [fYUhYf ghUh]gh]WUẀcbZ]XYbWY)Bbh\]g dUdYf

kY fYdcfh ]WY XYbg]hmaYUgifYaYbhg cVhU]bYX ]b h\Y >Ugh
:bhUfWh]WXif]b[ h\Y -+,- UighfU` k]bhYf(hc(gdf]b[ hfUbg]h]cb
=]ZZYfYbh aYh\cXg kYfY igYX hc aYUgifY XYbg]hm Zfca
UX^UWYbh]WY WcfYg UbX Xf]``]b[ hfUbgYWhg)OY hU_Y h\]g
cddcfhib]hm hc ]XYbh]ZmYffcfg UbX V]UgYg Zcf YUW\ cZ h\YgY
aYh\cXg)

&$2$ &'1%0)/2).-

=if]b[ h\Y gYWcbX KYU BWYI\mg]Wg UbX >WcgmghYaYPdYf](
aYbh #,) I>P(BB&,/ KYdhYaVYf(,/ GcjYaVYf -+,-$& h\Y @=
(?<;<0 (?=><097=gU]`YXZfca h\Y aUf[]bU` ]WYncbY U`acgh hc

h\Y :bhUfWh]W ZUgh(]WYYX[Y ]b h\Y fY[]cb ,-,)0(,,.)0q>)
KYjYfU` ]WYghUh]cbgkYfY WcbXiWhYXU`cb[ h\Y hfUW_#?][) ,$)
:h ghUh]cbg1 #1(,. HWhcVYf$UbX 2 #,4(-. HWhcVYf$&ai`h]d`Y

]WYWcfYgkYfY hU_YbUX^UWYbhhc YUW\ch\Yf Zcf h\Y difdcgY cZ
XYbg]hm aYUgifYaYbhg) L\YgY kYfY dfcWYggYX Zcf ]WY

ghfiWhifY& hYadYfUhifY UbX gU ]̀b]hmdfcZ] `Yg) L\Y WcfYgkYfY
`cWUhYXW`cgYhc U ,++ a ]WYh\]W_bYgggifjYm B]bY #"hfUbgYWh"$)
:`cb[ h\]g B]bY&gbck d]hgkYfY hU_YbUh+&0+ UbX ,++ a" :b

UXX]h]cbU`hkc d]hgkYfY aUXY UhghUh]cb1 U`cb[ U ,++ a `]bY
dYfdYbX]Wi`Uf hc h\Y h\]W_bYgg hfUbgYWh)Kbck h\ ]W_bYgg&
gbck*]WY ]bhYfZUWYhYadYfUhifY& ]WY ZfYYVcUfX UbX hchU`

h\]W_bYggkYfY aYUgifYX Uh, a ]bhYfjU`g U`cb[ h\Y hfUbgYWhg)
:h hkc g]hYg&cbY cb ]WYghUh]cb1 W`cgY hc 0+ a cb h\Y

gifjYm `]bY&h\Y ch\Yf cb ]WYghUh]cb2 W`cgYhc ,++ a& hkc ]WY

WcfYgkYfY hU_Ybg]XY Vmg]XY) L\Y ]WYh\]W_bYggkUg ,)1 UbX
-)-/ a Uhh\Y ghUh]cb1 UbX 2 g]hYgfYgdYWh]jY`m)L\Y g]hYgkYfY
W\cgYb Zcf VY]b[ fY`Uh]jY`m `YjY` WcadUfYX hc giffcibX]b[
]WY)HZ h\Y hkc WcfYgZfca YUW\ g]hY&cbY kUg dfcWYggYXZcf
]WYghfiWhifY UbX igYX Zcf XYbg]hmaYUgifYaYbh k]h\ gaU``
V`cW_g)L\Y ch\Yf kUg XYX]WUhYXhc XYbg]hmaYUgifYaYbh)

aUgg*jc`iaY aYh\cX #Zc``ck]b[ L]aWc UbX ?fYXYf_]b[&
,441$& h\Y `]ei]X*gc`]X jc`iaY aYh\cX UbX h\Y hfUbgYWh

aYh\cX)
Bb hU_]b[ WcfYg hc Ygh]aUhY ]WY XYbg]hm&WUfYg\ci`X VY

hU_Yb hc a]b]a]nY Vf]bY XfU]bU[Y k\]`Y dfcWYgg]b[ h\Y

Wcf g) : WcfY h\Uh ]g dfcWYggYXZcf hYadYfUhifY UbX Wih cb
h\Y ]WYk]`` YldYf]YbWY gcaY Vf]bY XfU]bU[Y&

?cf h\Y aUgg*jc`iaY aYh\cX& U WcfY ]g Wih ]bhc gYWh]cbg

UbX kY][\YX) L\Y jc`iaY cZ YUW\ gYWh]cb ]g Ygh]aUhYX
Uggia]b[ ghUbXUfX X]aYbg]cbg) OY WcadUfYX h\Y igY cZ
aUW\]bYX WiVc]X V`cW_g Zfca U ghfiWhifY WcfY&k]h\ +), a

gYWh]cbg Zfca XYbg]hm(XYX]WUhYX WcfYg) L\Y XYbg]hm(

XYX]WUhYXWcfY kUg dfcWYggYX gc Ug hc a]b]a]nY Vf]bY
XfU]bU[Y& Wihh]b[ h\Y WcfY ]aaYX]UhY`m cb YlhfUWh]cb UbX

ghcf]b[ YUW\ gYWh]cbgYdUfUhY`m]b W`cgYXWcbhU]bYfg)
L\Y `]ei]X*gc`]X jc`iaY aYh\cX ]bjc`jYg aYUgif]b[ h\Y

jc`iaY cZ gc`]X UbX aY`hYX WcfY gYWh]cbg)L\]g aYh\cX aUm

VY Yad`cmYX k\Yb UWWYgghc U ZfYYnYf `UVcfUhcfm ]g bch
dcgg]V`Y&OY igYX h\]g aYh\cX cb XYbg]hm(XYX]WUhYXWcfYg&

gc kY WUbX]fYWh`m<HadUfY ]hk]h\ h\Y aUgg*jc`iaY aYh\cX)
L\Y hfUbgYWhaYh\cX igYg ]WYh\]W_bYgg&ZfYYVcUfX&gbck

h\]W_bYggUbX XYbg]hmXUhUWc``YWhYXU`cb[ ,++ a hfUbgYWhg)

BWYXYbg]hm ]g Ygh]aUhYX Uggia]b[ h\Uh h\Y ]WY UbX gbck
U`cb[ h\Y hfUbgYWh]g ]b \mXfcghUh]WVU`UbWY)
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L\Y gUaY aYh\cX kUg igYX hc dfcWYgg h\Y hkc ghfiWhifY

WcfYg Zfca ghUh]cbg 1 UbX 2& U`h\ci[\ Ybj]fcbaYbhU`
WcbX]h]cbg jUf]YX Uhh\Y hkc ghUh]cbg):h Vch\ ghUh]cbg&- a
U]f hYadYfUhifY jUf]YX VYhkYYb (, =c< UbX T,q<) OUfaYf U]f

Wci`X fYgi`h ]b Yb\UbWYX Vf]bY XfU]bU[Y Zfca WcfY gYWh]cbg
h\UhkYfY bch ]aaYX]UhY`m d`UWYX]b U ZfYYnYf)

L\Y ]WY WcfY kUg d`UWYXk\c`Y ]b U WcfY hiVY& UZhYf
fYWcfX]b[ ]WY hYadYfUhifY YjYfm +)+0 a U`cb[ h\Y WcfY&
ghcfYX Uh (--"# UbX `UhYf dfcWYggYX ]b h\Y ZfYYnYf Zcf

ghfiWhifY Vm Wihh]b[ U h\]b gYWh]cbcih cZ h\Y WYbhYfcZ h\Y
WcfY) KYWh]cbg kYfY Wih Uh +)+0 a ]bhYfjU`g& cf Z]bYf ]Z
fYei]fYX hc XYZ]bY]bhYfZUWYg]b h\Y WcfY) JYWhUb[i`Uf V`cW_g

kYfY Wih Zfca cbY \U`Z cZ YUW\ WcfYgYWh]cb)L\Y X]aYbg]cbg

cZ h\YgY V`cW_g kYfY aYUgifYX Vm WU`]dYf UbX YUW\ V`cW_
kUg kY][\YX) =Ybg]hm cZ h\Y V`cW_ kUg WU`Wi`UhYXUg h\Y

kY][\h X]j]XYX Vmh\Y jc`iaY) L\Y XYbg]hmcZ YUW\ V`cW_ ]g
d`chhYXUg U dfcZ] BY]b ?][ifY -)

L\Y aYUgifYaYbh Yffcf Zcf h\]g aYh\cX ]g fY`Uh]jY`m\][\&

Ug ]h ]g ]bjYfgY`m fY`UhYXhc h\Y jc`iaY UbX kY][\h cZ h\Y
V`cW_gUbX h\Y V`cW_gkYfY gaU``) IfcdU[Uh]cb cZ kY][\h UbX
`Yb[h\ aYUgifYaYbh Yffcfg h\fci[\ cif WU`Wi`Uh]cb[]jYg Ub

ibWYfhU]bhm VcibX cb h\Y XYbg]hm Ygh]aUhY) L\Y kY][\h
aYUgifYaYbh \Ug UWWifUWmcZ h\Y gWU`Y,+a 8 +)+, [) EYb[h\
aYUgifYaYbh ]g hU_Ybhc VY UWWifUhYhc k]h\]b X 8 , aa& hc

UWWcibh Zcf h\Y dcgg]V]`]hm h\Uh WU`]dYfg kYfY bch d`UWYX
dUfU``Y` hc V`cW_g]XYgk\Yb aYUgif]b[ `Yb[h\) OY Ygh]aUhY

aYUgifYaYbh Yffcf Zcf XYbg]hmZc``ck]b[
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k\YfY + ]g h\Y aYUb V`cW_ X]aYbg]cb UbX F ]g aYUb
gY[aYbh aUgg) L\Y aYUb ]WYXYbg]h]Yg k]h\ aYUgifYaYbh

ibWYfhU]bhmUfY 31, r13_[a(+ UbX 23-r02_[a(+ Zcf

h\Y WcfYgUhghUh]cbg1 UbX 2 fYgdYWh]jY`m)L\Y XUg\YX `]bYg ]b
?][ifY - g\ck h\Y aYUgifYaYbh Yffcf Zcf YUW\ V`cW_ VUgYX

cb h\Y UWhiU`V`cW_ X]aYbg]cbg UbX kY][\h)

'12),$2)-( 1'$ )%' &'-1)24

KYU(]WY XYbg]hm aYUgifYaYbh ]g bchcf]cig`m X]ZZ]Wi`h) :
ghUbXUfX aYh\cXc`c[m hc aYUgifY gYU(]WYXYbg]hm\Ug bch
VYYb U[fYYX idcb& UbX& hc cif _bck`YX[Y& X]ZZYfYbh

aYUgifYaYbh aYh\cXg \UjY bch VYYb WcadUfYX ]b g]hi)
L\YfY UfY gYjYfU` aYh\cXg cZ Ygh]aUh]b[ ]WY XYbg]hm&

k\]W\ UfY fYj]YkYX Vm L]aWc UbX ?fYXYf_]b[ #,441$) Bb
h\]g ghiXm kY ZcWig cb WcadUf]gcb cZ h\fYY aYh\cXg5 h\Y

>I] WI ,+a
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