
C<>7C�;<M<CFGD<EKJ�F=�@EK<I<JK�KF�8LJ@E<JJ�@E�7KC7EK@9�97E7;7

8ADI>G�%#$&

<UZe`cd3

DZTYV]]V�8]RT\
?R]ZWRi%�EJ
2)+'-+)',,,+
^S]RT\6deVhRce^T\V]gVj'T`^

JVR_�BV]]j
?R]ZWRi%�EJ
2)+'---'*0-+
d\V]]j6deVhRce^T\V]gVj'T`^

/D�I@AH�AHHJ>

$(#0,/22&2/4.!!!!'0&%&0)$2/.!!!!(#,)'#5!!!!-/.$2/.!!!!1#).2!*/(.!!!!12"!*/(.71!!!!12&4#02-$+&,3&6"$/-

'C@@CJ�IG�CB�3J>HH9F

6JDQ<^a]`jVcCRh

DV_eR]�?VR]eY�R_U�eYV�;fej�
e`�7TT`^^`UReV�
@e� Zd� `WeV_� TYR]]V_XZ_X� W`c� R_� V^a]`jVc� e`� UVR]� hZeY� V^a]`jVVd� hY`� RcV� decfXX]Z_X�

hZeY� R� YVR]eY� ZddfV'� @]]_Vdd� R_U� UZdRSZ]Zej� RWWVTeZ_X� V^a]`jVVd� TR_� TRfdV� deRWWZ_X(

RSdV_eVVZd^� TYR]]V_XVd� R_U� ^`cR]V� ac`S]V^d� hZeY� `eYVc� V^a]`jVVd'� 8RccZVcd� e`�

^R_RXZ_X� eYV� cVefc_� e`�h`c\� ac`TVdd� R_U� cV&Z_eVXcReZ`_� Z_e`� R� ac`UfTeZgV�h`c\W`cTV�

KYV�<UZe`cdr�9`c_Vc

DV_eR]�?VR]eY�R_U�eYV�;fej�e`�
7TT`^^`UReV

KYV�;fej�e`�@_bfZcV3�eYV�Gc`S]V^�NZeY�
Kfc_Z_X�R�8]Z_U�<jV

KYV�JT`aV�`W�7TT`^^`UReZ`_�`W�
DV_eR]�?VR]eY�@ddfVd�&�NYRe�7S`fe�
JecVdd5

;ZdTZa]Z_V�R_U�DV_eR]�?VR]eY�Z_�eYV�
N`c\a]RTV

KYV�<UZe`cdr�9`c_Vc
F_V�URj%�eYV�]Z_V�SVehVV_�^V_eR]�R_U�aYjdZTR]�UZdRSZ]ZeZVd�^Rj�_`e�SV�d`�ac`_`f_TVU%�

Sfe%�W`c�_`h%�UZdeZ_TeZ`_d�RcV�deZ]]�UcRh_�SVehVV_�<^a]`jVV�7�hZeY%�W`c�ViR^a]V%�UZRSVeVd�

R_U� <^a]`jVV� 8�hZeY%� W`c� ViR^a]V%� UVacVddZ`_'� 8`eY� V^a]`jVVd� RcV� UVR]Z_X�hZeY�

dVcZ`fd�YVR]eY�T`_UZeZ`_d�Sfe�<^a]`jVV�8rd�T`_UZeZ`_�TR_�acVdV_e�RUUZeZ`_R]�TYR]]V_XVd�

SVTRfdV�Ze�TR_�SV�UZWWZTf]e�e`�sdVVt�R_U�UZWWZTf]e�e`�f_UVcdeR_U'�DV_eR]�YVR]eY�RhRcV_Vdd�

YRd�T`^V�Wc`_e�R_U�TV_ecV�Z_�cVTV_e�jVRcd�R_U�V^a]`jVcd�RcV�hV]]&RUgZdVU�e`�VUfTReV�

eYV^dV]gVd%� R_U� eYVZc� V^a]`jVVd%� `_� eYV� Z^a`ceR_TV� `W� RUUcVddZ_X�^V_eR]� YVR]eY�

T`_TVc_d�Re�h`c\'�s7UUcVddZ_Xt�TR_�^VR_�R_jeYZ_X�Wc`^�`WWVcZ_X�dfaa`ce%�ac`gZUZ_X�

RTT`^^`UReZ`_%� UZdeZ_XfZdYZ_X� SVehVV_� Tf]aRS]V� R_U� _`_&Tf]aRS]V� SVYRgZ`fc� R_U�

V_dfcZ_X�eYRe�Raac`acZReV�a`]ZTZVd�RcV�Z_�a]RTV�e`�RUUcVdd�^V_eR]�YVR]eY�T`_TVc_d�R_U�

ac`gZUV�R�dRWV�R_U�ac`UfTeZgV�h`c\�V_gZc`_^V_e'�

KYZd�VUZeZ`_�`W�eYV�7<9�W`TfdVd�`_�DV_eR]�?VR]eY�Z_�eYV�N`c\a]RTV'�7d�R_�V^a]`jVc%�

hYRe� Ufej� U`� j`f� YRgV� e`� UVeVc^Z_V� hYVeYVc%� `c� e`� hYRe� VieV_e%� R_� V^a]`jVV� Zd�

T`aZ_X�hZeY�R�^V_eR]�YVR]eY�ZddfV5�NYRe�Zd�R�^V_eR]�YVR]eY�ZddfV5�;`Vd�Ze� Z_T]fUV�

sdecVddt5�NYRe�RcV�eYV�S`f_URcZVd�`W�RTT`^^`UReZ`_�R_U�hYV_%�ZW�VgVc%�Zd�UZdTZa]Z_V�

W`c�h`c\a]RTV�̂ ZdT`_UfTe�cV]ReVU�e`�eYV�̂ V_eR]�YVR]eY�ZddfV�Raac`acZReV5�NV�Y`aV�eYZd�

VUZeZ`_�ac`gZUVd�d`^V�Z_dZXYe�Z_e`�eYZd�Vg`]gZ_X�RcVR�̀ W�]RS`fc�R_U�V^a]`j^V_e�]Rh�&�W`c�

VgVcj`_Vrd�SV_VWZe%�^V_eR]�YVR]eY�Re�h`c\�Zd�d`^VeYZ_X�e`�\VVa�e`a�`W�^Z_U'
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`WeV_ RcZdV' =c`^ R ]VXR] aVcdaVTeZgV% eYVcV RcV `S]ZXReZ`_d

f_UVc eYV T`^^`_ ]Rh% T`]]VTeZgV RXcVV^V_ed #ZW Raa]ZTRS]V$

R_U Yf^R_ cZXYed% `TTfaReZ`_R] YVR]eY R_U dRWVej% R_U

#a`eV_eZR]]j$ h`c\Vcdr T`^aV_dReZ`_ acZ_TZa]Vd dY`f]U R]d` SV

eR\V_ Z_e` T`_dZUVcReZ`_'

;VeVc^Z_Z_X hYV_ eYV Ufej e` RTT`^^`UReV ^V_eR]

YVR]eY ZddfVd Z_ eYV h`c\a]RTV RcZdVd v R_U eYV eYcVdY`]U

W`c f_UfV YRcUdYZa v TR_ SV aRceZTf]Rc]j UZWWZTf]e'

NYZ]V R_ V^a]`jVV ^Rj RaaVRc WZ_V aYjdZTR]]j% eYVj ^Rj

_VgVceYV]Vdd SV decfXX]Z_X' =fceYVc% eYVcV cV^RZ_d dZX_ZWZTR_e

deZX^R Rdd`TZReVU hZeY ^V_eR] Z]]_Vdd R_U V^a]`jVVd ^Rj

SV cV]fTeR_e e` RT\_`h]VUXV eYVZc ZddfVd% `c ^Rj VgV_

SV f_RhRcV eYRe ^V_eR] YVR]eY ZddfVd RcV Re a]Rj' KYZd Z_

efc_ TR_ ]VRU e` ZddfVd hZeY `SeRZ_Z_X Raac`acZReV ^VUZTR]

Z_W`c^ReZ`_ e` WRTZ]ZeReV RTT`^^`UReZ`_' 7d dfTY% V^a]`jVcd

YRgV e` TRcVWf]]j SR]R_TV T`^aRddZ`_% WRZc_Vdd% R_U ]VXR]

`S]ZXReZ`_d e` ac`aVc]j RTT`^^`UReV V^a]`jVVd'

KYV Ufej e` RTT`^^`UReV YRd SVV_ W`f_U hYVcV eYV V^a]`jVc

s`fXYet cVRd`_RS]j e` YRgV \_`h_ eYRe R_ V^a]`jVV hRd

dfWWVcZ_X Wc`^ R UZdRSZ]Zej' KYRe Zd% RU[fUZTRe`cd YRgV W`f_U eYRe

eYV V^a]`jVc dY`f]U YRgV \_`h_ `W eYV V^a]`jVVrd UZWWZTf]eZVd%

hZeY`fe eYV cVbfVde W`c RTT`^^`UReZ`_ YRgZ_X SVV_ ^RUV'

KYVdV TRdVd cVZ_W`cTV eYV WRTe eYRe V^a]`jVcd TR__`e ZX_`cV

VgZUV_TV `W R V^a]`jVVrd UZdRSZ]Zej `c a`eV_eZR] UZdRSZ]Zej'

'-5< @ (-756>98!,18>A9<>4 &5=><5/> +/4996

$9-<0 *% Zd R_ ViR^a]V `W Y`h WRc V^a]`jVcd ^Rj YRgV

e` X` e` ac`aVc]j RTT`^^`UReV V^a]`jVVd dfWWVcZ_X hZeY

R ^V_eR] UZdRSZ]Zej% R_U eYV dZX_ZWZTR_e T`_dVbfV_TVd eYRe

TR_ RcZdV ZW ac`aVc ]VXR] deVad RcV _`e eR\V_' @_ =RZc% eYV

T`^a]RZ_R_e hRd V^a]`jVU Rd R dfaVcgZd`c hY` ViaVcZV_TVU

R XV_VcR]ZkVU R_iZVej UZd`cUVc% R_U hRd VgV_efR]]j UZRX_`dVU

hZeY UVacVddZ`_ R_U GKJ;' ?Vc UZdRSZ]Zej cVdf]eVU Wc`^ YVc

YZXY]j decVddWf] [`S a`dZeZ`_ R_U YVc T`_TVc_ eYRe dYV ^Rj

SV YV]U aVcd`_R]]j ]ZRS]V W`c ScVRTY `W eYV `TTfaReZ`_R]

YVR]eY R_U dRWVej ]VXZd]ReZ`_ ZW dYV ^RUV R ^ZdeR\V cVXRcUZ_X

RdSVde`d cV^`gR]'

L]eZ^ReV]j% eYV 9`^^ZddZ`_ W`f_U eYRe eYV V^a]`jVc WRZ]VU e`

RTT`^^`UReV e` eYV a`Z_e `W f_UfV YRcUdYZa% ]RcXV]j `_ eYV

SRdZd eYRe eYV V^a]`jVc UZU _`e eR\V dfWWZTZV_e deVad e` ZUV_eZWj

a`ddZS]V R]eVc_ReZgV `aeZ`_d W`c eYV T`^a]RZ_R_e #UVdaZeV

eYVcV SVZ_X R dfaVcgZd`cj c`]V W`c hYZTY dYV hRd hV]] dfZeVU$'

FeYVc dY`ceT`^Z_Xd Z_T]fUVU eYV V^a]`jVc cVWfdZ_X e` ^VVe

hZeY eYV g`TReZ`_R] cVYRSZ]ZeReZ`_ T`_df]eR_e W`c eYV afca`dV `W

ViR^Z_Z_X a`eV_eZR] h`c\ RTeZgZeZVd hZeY eYV V^a]`jVV% cVWfdR]

e` ac`gZUV eYV V^a]`jVV hZeY R T`aj `W eYV VddV_eZR] UfeZVd

`W YVc [`S% R_U R WRZ]fcV e` Y`]U R cVefc_ e` h`c\ ^VVeZ_X hZeY

eYV V^a]`jVV f_eZ] eYcVV ^`_eYd RWeVc Ze hRd WZcde cVbfVdeVU'

KYV cV^VUj Z_ eYZd TRdV hRd dZX_ZWZTR_e3 eYV 9`^^ZddZ`_

`cUVcVU cVZ_deReV^V_e e` R dfZeRS]V R]eVc_ReZgV V^a]`j^V_e%

Z_T]fUZ_X R dV_Z`cZej RU[fde^V_e% R TR]Tf]ReZ`_ `W ]`de hRXVd

Wc`^ Af_V +)), f_eZ] eYV UReV `W cVZ_deReV^V_e #RS`fe R

UVTRUV ]ReVc$% ",)%))) Rd T`^aV_dReZ`_ W`c eYV Z_[fcj e` eYV

T`^a]RZ_R_erd UZX_Zej% R_U cVaRj^V_e `W R]] `fe&`W&a`T\Ve

^VUZTR] R_U UV_eR] ViaV_dVd eYRe h`f]U YRgV SVV_ T`gVcVU

Sj V^a]`jVV SV_VWZe a]R_d% R]] e`eR]Z_X `gVc "-))%))) #!$' >ZgV_

eYRe *) jVRcd YRU V]RadVU Wc`^ eYV UReV `W eYV T`^a]RZ_R_erd

]Rde V^a]`j^V_e% cVZ_deReV^V_e hRd aRceZTf]Rc]j TYR]]V_XZ_X'

=RZc V^aYRdZkVd eYV eY`c`fXY ViR^Z_ReZ`_ `W R]eVc_ReV UfeZVd

R_U h`c\Z_X RccR_XV^V_ed eYRe ^fde SV T`_dZUVcVU Z_ eYV

RTT`^^`UReZ`_ ac`TVdd'

7_`eYVc cVTV_e F_eRcZ` TRdV% $9>>5365- @ *>>-A-

%->4965/ +/4996 $9-<0 +% YZXY]ZXYed eYV a`eV_eZR]

T`_dVbfV_TVd hYVcV R_ V^a]`jVV WRZ]d e` ^VR_Z_XWf]]j

V_XRXV Z_ eYV RTT`^^`UReZ`_ ac`TVddKYVcV% eYV T`^a]RZ_R_e

hRd R dfaVcZ_eV_UV_e `W dTY``]d hZeY eYV FeeRhR 9ReY`]ZT

JTY``] 8`RcU hY` hRd UZRX_`dVU hZeY L_Za`]Rc ;VacVddZgV
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;Zd`cUVc #Z_T]fUZ_X R_iZVej WVRefcVd$ hYZTY ]VU e` YVReVU

UVSReV RS`fe eYV W`c^ `W RTT`^^`UReZ`_ eYRe h`f]U SV

`WWVcVU e` YZ^ Tf]^Z_ReZ_X Z_ YZd cVdZX_ReZ`_'

;VdaZeV eYV JTY``] 8`RcUrd VWW`ced R_U ac`a`dVU

RTT`^^`UReZ`_d R_U eYV WRTe eYRe eYV aRceZVd YRU RXcVVU e`

R_ Z_UVaV_UV_e ^VUZTR] ViR^Z_ReZ`_% eYV KcZSf_R] YV]U eYRe

eYV T`^a]RZ_R_e WRZ]VU e` ^VVe YZd `S]ZXReZ`_ e` T``aVcReV Z_

eYV RTT`^^`UReZ`_ ac`TVdd v ]RcXV]j `_ eYV SRdZd eYRe YV YRU

WRZ]VU e` ac`gZUV cVRd`_RS]V ^VUZTR] Z_W`c^ReZ`_ RS`fe YZd

h`c\&cV]ReVU cVdecZTeZ`_d% hYZTY hVcV dfTY eYRe eYV V^a]`jVc

hRd f_RS]V e` ac`aVc]j RddVdd a`eV_eZR] RTT`^^`UReZ`_d'

8`eeZX]ZR UV^`_decReVd eYV Z^a`ceR_TV `W ^R\Z_X ]VXZeZ^ReV

ReeV^aed e` `SeRZ_ Z_W`c^ReZ`_ RS`fe eYV V^a]`jVVrd

ac`X_`dZd R_U Wf_TeZ`_R] ]Z^ZeReZ`_d RWWVTeZ_X eYV V^a]`jVVrd

RSZ]Zej e` h`c\' 7_ @D< TR_ SV R_ Raac`acZReV decReVXj ZW eYV

^VUZTR] Z_W`c^ReZ`_ ac`gZUVU Sj eYV V^a]`jVV Zd daRcdV R_U(

`c `W bfVdeZ`_RS]V `S[VTeZgZej'

@e Zd R]d` \Vj e` cV^V^SVc eYRe V^a]`jVVd YRgV R_

`S]ZXReZ`_ e` T``aVcReV Z_ eYV RTT`^^`UReZ`_ ac`TVdd'

<^a]`jVcd RcV _`e cVbfZcVU e` T`^a]j hZeY R_ V^a]`jVVrd

ZUVR] RTT`^^`UReZ`_ [fde SVTRfdV dZ^Z]Rc `aeZ`_d ViZde'

7UUZeZ`_R]]j% ZW eYV V^a]`jVV UVTZUVd _`e e` cVefc_ e` h`c\

hYV_ Raac`acZReV RTT`^^`UReZ`_ Zd `WWVcVU% Ze Zd f_]Z\V]j eYV

V^a]`jVVrd TRdV hZ]] dfTTVVU'

NYZ]V _` YRcU R_U WRde cf]Vd ViZde% eYV W`]]`hZ_X RcV d`^V

]Z^Zed `_ eYV V^a]`jVcrd Ufej e` RTT`^^`UReV3

u 7 TRfdR] T`__VTeZ`_ ^fde ViZde SVehVV_ eYV V^a]`jVVrd

^V_eR] UZdRSZ]Zej R_U eYV T`_UfTe T`^a]RZ_VU `W' @W eYV

SVYRgZ`fc Zd _`e TRfdVU Sj eYV UZdRSZ]Zej% eYV_ eYV Ufej e`

RTT`^^`UReV ^Rj _`e SV ecZXXVcVU'

u <^a]`jVVd ^fde T``aVcReV hYV_ cVRd`_RS]V R]eVc_ReZgVd

RcV ac`gZUVU e` eYV^ Z_ eYV h`c\a]RTV W`c RTT`^^`UReZ`_

afca`dVd% R_U V^a]`jVcd RcV _`e cVbfZcVU e` TReVc e` `_V

daVTZWZT W`c^ `W RTT`^^`UReZ`_ UVdZcVU Sj R_ V^a]`jVV'

u <^a]`jVVd ^fde T``aVcReV hYV_ V^a]`jVcd cVbfVde

Z_W`c^ReZ`_ Wc`^ eYV^ W`c eYV afca`dV `W RddVddZ_X eYV

V^a]`jVVdr ]Z^ZeReZ`_d R_U R_j RTT`^^`UReZ`_ cVbfZcVU'

u <^a]`jVcd RcV _`e `S]ZXReVU e` T`_eZ_fV e` V^a]`j aVcd`_d

hY` RcV f_RS]V e` Wf]WZ]] SRdZT V^a]`j^V_e `S]ZXReZ`_d W`c

eYV W`cVdVVRS]V WfefcV'

u <^a]`jVcd RcV _`e cVbfZcVU e` T`_decfTe T`^a]VeV]j _Vh

a`dZeZ`_d `c e` ac`gZUV V^a]`jVVd hZeY ^VR_Z_X]Vdd h`c\

hYVcV eYV V^a]`jVV Zd Z_TRaRS]V `W R_jeYZ_X V]dV'

u KYV Ufej e` RTT`^^`UReV U`Vd _`e cVbfZcV R TYR_XV Z_

eYV Wf_UR^V_eR] VddV_TV `W eYV V^a]`j^V_e cV]ReZ`_dYZa4

_R^V]j% ac`UfTeZgV h`c\ Z_ ViTYR_XV W`c hRXVd'

L]eZ^ReV]j% eYV Ufej e` RTT`^^`UReV dVV\d e` decZ\V R SR]R_TV

SVehVV_ eYV cZXYe `W eYV V^a]`jVV e` _`e SV UZdTcZ^Z_ReVU

RXRZ_de R_U eYV cZXYe `W eYV V^a]`jVc e` TRccj `_ R h`c\a]RTV

eYRe Zd S`eY ac`UfTeZgV R_U dRWV'
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KYV ;fej e` @_bfZcV3 eYV
Gc`S]V^ NZeY Kfc_Z_X R
8]Z_U <jV
O`fYRgVYVRcU eYZd dTV_RcZ`SVW`cV37_V^a]`jVV ZdT`_deR_e]j

dY`hZ_X fa ]ReV #`c _`e dY`hZ_X fa Re R]]$% SVZ_X Z_dfS`cUZ_ReV

`c RcXf^V_eReZgV% `c h`cdV & T`^a]VeV]j f_^R_RXVRS]V% d`

eYV V^a]`jVc eYV_ UZd^ZddVd eYV V^a]`jVV' KYV V^a]`jVV

eYV_ WZ]Vd R XcZVgR_TV `c R Yf^R_ cZXYed T`^a]RZ_e deReZ_X

eYRe YV `c dYV dfWWVcd Wc`^ R UZdRSZ]Zej R_U eYV UZd^ZddR] hRd

UZdTcZ^Z_Re`cj' EVie eYZ_X j`f \_`h% eYV V^a]`jVc Zd ]ZRS]V

W`c WRZ]Z_X e` RTT`^^`UReV eYV V^a]`jVVrd UZdRSZ]Zej&UVdaZeV

eYV WRTe eYRe eYV V^a]`jVV WRZ]VU e` ^V_eZ`_ eYRe YV `c dYV

dfWWVcVU Wc`^ R ^V_eR] Z]]_Vdd' <gV_ eY`fXY eYV V^a]`jVc UZU

_`e \_`h eYRe eYV V^a]`jVV cVbfZcVU RTT`^^`UReZ`_% Ze hRd

UVeVc^Z_VU eYRe eYV V^a]`jVc s`fXYe e` YRgV \_`h_t'

KYV WZcde deVa Z_ Rg`ZUZ_X eYZd WZ_XVc&a`Z_eZ_X R_U dT`]UZ_X

Zd e` f_UVcdeR_U sUZdRSZ]Zejt' 7TT`cUZ_X e` Yf^R_ cZXYed

]VXZd]ReZ`_% UZdRSZ]Zej Zd R Xc`f_U `W UZdTcZ^Z_ReZ`_' DV_eR]

YVR]eY% RUUZTeZ`_d% eV^a`cRcj aYjdZTR] ]Z^ZeReZ`_d dfTY Rd

R Sc`\V_ Rc^% TYc`_ZT YVR]eY T`_TVc_d% VaZd`UZT YVR]eY

ZddfVd dfTY Rd ^f]eZa]V dT]Vc`dZd `c ?@M RcV R]] T`_dZUVcVU

e` SV UZdRSZ]ZeZVd cVXRcU]Vdd `W hYVeYVc eYVj eV^a`cRcZ]j `c

aVc^R_V_e]j RWWVTe R_ Z_UZgZUfR]'

KYV dVT`_U deVa Z_ acVgV_eZ_X R UZdTcZ^Z_Re`cj eVc^Z_ReZ`_ `c

UZdTZa]Z_Rcj RTeZ`_ Zd e` f_UVcdeR_U eYV T`_TVae `W eYV sUfej

e` Z_bfZcVt' KjaZTR]]j R_ V^a]`jVV YRd eYV cVda`_dZSZ]Zej e`

Z_W`c^ eYV V^a]`jVc eYRe YV `c dYV cVbfZcVd RTT`^^`UReZ`_

SVTRfdV `W R UZdRSZ]Zej' NYV_ eYV V^a]`jVc Zd RhRcV% `c

cVRd`_RS]j `fXYe e` SV RhRcV% eYRe R UZdRSZ]Zej Zd _VXReZgV]j

RWWVTeZ_X R_ V^a]`jVVrd h`c\ aVcW`c^R_TV% eYV V^a]`jVc YRd

R Ufej e` Z_bfZcV RS`fe eYV dZefReZ`_ R_U RTT`^^`UReV eYV

UZdRSZ]Zej e` R a`Z_e `W f_UfV YRcUdYZa'

@e ^ZXYe dVV^ T`f_eVcZ_efZeZgV' 7 aVcd`_rd deReV `W YVR]eY

R_U hV]]_Vdd Zd ecRUZeZ`_R]]j T`_dZUVcVU aVcd`_R] Z_W`c^ReZ`_

R_U Ze h`f]U SV Z_gRdZgV e` Z_bfZcV' K̀ SV T]VRc% R_ V^a]`jVc

U`Vd _`e YRgV eYV cZXYe e` \_`h hYRe daVTZWZT UZdRSZ]Zej eYV

Z_UZgZUfR] YRd% R]eY`fXY eYRe ^Rj T`^V e` ]ZXYe4 eYV V^a]`jVc

`_]j _VVUd e` \_`h Y`h e` RTT`^^`UReV eYV V^a]`jVV' 7_

V^a]`jVc hZ]] _`e SV dYV]eVcVU Wc`^ ]ZRSZ]Zej hYVcV Ze efc_VU R

S]Z_U VjV e` eV]]&eR]V dZX_d `W UZdRSZ]Zej'

5=6H >G H=9 M8IHL HC >BEI>F9N"

8RdVU `_ TfccV_e TRdV ]Rh% eYV dT`aV `W eYV Ufej cVbfZcVd

eYRe R_ V^a]`jVc3

u FSeRZ_ R]] cV]VgR_e Z_W`c^ReZ`_ RS`fe eYV V^a]`jVVrd

UZdRSZ]Zej' KYZd Z_T]fUVd Z_W`c^ReZ`_ RS`fe eYV V^a]`jVVrd

TfccV_e ^VUZTR] T`_UZeZ`_% ac`X_`dZd W`c cVT`gVcj%

RSZ]Zej e` aVcW`c^ [`S UfeZVd% R_U TRaRSZ]ZeZVd e` aVcW`c^

R]eVc_ReV h`c\'

u 9`_dZUVc hYVeYVc R UZdRSZ]Zej T`f]U SV RWWVTeZ_X R ]`_X&eVc^

V^a]`jVVrd UVTZdZ`_ e` cVdZX_' @W d`% R_ V^a]`jVc dY`f]U

UZdTfdd eYV cVRd`_Z_X SVYZ_U eYV UVTZdZ`_ R_U cV^Z_U eYV

V^a]`jVV `W eYV `aeZ`_d R_U SV_VWZed RgRZ]RS]V'

u 9`_dZUVc eYV ]R_XfRXV fdVU Sj R_ V^a]`jVV hYV_ `WWVcZ_X

R cVdZX_ReZ`_ `c `eYVchZdV UVdTcZSZ_X YZd `c YVc RSZ]Zej e`

aVcW`c^' =`c ViR^a]V% ]R_XfRXV dfTY Rd3 s@r^ f_RS]V e`

T`aV hZeY eYV h`c\]`RUt4 s@ U`_re \_`h hYRe @ hRd eYZ_\Z_Xt4

`c s@ UZU_re WVV] Rd eY`fXY @ YRU R_j R]eVc_ReZgVdt ^Rj SV

cVU W]RXd eYRe eYV V^a]`jVV hRd _`e TRaRS]V `W ^R\Z_X R

cVRd`_RS]V UVTZdZ`_ Re eYV eZ^V'

u 8VhRcV `W R TYR_XV Z_ R_ V^a]`jVVrd SVYRgZ`fc' NYVcV

R_ V^a]`jVV U`Vd d`^VeYZ_X eYRe Zd sd` `fecRXV`fd% `fe `W

TYRcRTeVc `c f_ViaVTeVUt eYRe R cVRd`_RS]V aVcd`_ h`f]U

dfdaVTe eYRe YV `c dYV Zd ViaVcZV_TZ_X dj^ae`^d `W R

UZdRSZ]Zej% Rd\ RS`fe Ze'
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u IVgZVh eYVSV_VWZedaRT\RXVdR_UR]eVc_ReZgVd e` cVdZX_ReZ`_

RgRZ]RS]V hYV_ R_ V^a]`jVV hY` ^Rj YRgV R UZdRSZ]Zej eV]]d

j`f eYVj hR_e e` cVdZX_' <_dfcV eYRe eYV V^a]`jVV Zd RhRcV

`W ]`_X&eVc^ `c dY`ce&eVc^ UZdRSZ]Zej aRT\RXVd% ac`gZUV YZ^

`c YVc hZeY eYV V^a]`jVV RddZdeR_TV ]Z_V% cV^Z_U YZ^ `c

YVc eYRe YVR]eY T`gVcRXV Z_T]fUVd T`f_dV]]Z_X% `c ac`gZUV

UVeRZ]d `W hYReVgVc W`c^ `W RddZdeR_TV ^Rj SV RgRZ]RS]V'

u 9`_dZUVc R_ V^a]`jVVrd cVbfVde e` cVdTZ_U R cVdZX_ReZ`_

R_U cVefc_ e` h`c\ Rd R cVbfVde W`c RTT`^^`UReZ`_'

u Gc`RTeZgV]j Z_eVcgV_V Z_ `eYVc V^a]`jVVrd _VXReZgV

T`^^V_ed `c YRcRdd^V_e UZcVTeVU Re R_ V^a]`jVV hZeY

R UZdRSZ]Zej' =`c ViR^a]V% ZW R_ V^a]`jVV WcVbfV_ed eYV

hRdYc``^ SVTRfdV `W R XRdec`&Z_eVdeZ_R] RZ]^V_e% Zd `WeV_

RSdV_e Wc`^ h`c\ `c Zd% `_ `TTRdZ`_% ]Vdd ac`UfTeZgV Re h`c\

UfV e` UVacVddZ`_% U` _`e e`]VcReV `eYVc V^a]`jVVd ^R\Z_X

_VXReZgV T`^^V_ed' @e ^Rj ]VRU e` UZWWVcV_eZR] ecVRe^V_e%

ViT]fdZ`_% R_U R_ `gVcR]] e`iZT h`c\ V_gZc`_^V_e'

u IVbfZcV eYRe R_ V^a]`jVV eYRe Zd f_^R_RXVRS]j UZdcfaeZgV%

`c dfSdeR_eZR]]j f_RS]V e` aVcW`c^ eYV [`S% eR\V R eV^a`cRcj

]VRgV `W RSdV_TV e` `SeRZ_ eYV _VTVddRcj ^VUZTR]

Z_W`c^ReZ`_ e` R]]`h eYV V^a]`jVc e` UVeVc^Z_V Y`h SVde e`

RTT`^^`UReV eYV V^a]`jVV'

u 8V W]ViZS]V' @W a`ddZS]V% U` _`e cfdY eYV V^a]`jVV SRT\

e` h`c\' KYVcV RcV Rd ^R_j d`]feZ`_d Rd eYVcV RcV

TZcTf^deR_TVd% d` ecj e` T`^V fa hZeY R_ RTT`^^`UReZ`_

decReVXj eYRe dfZed S`eY eYV V^a]`jVc R_U eYV V^a]`jVV'

KYV Ufej e` RTT`^^`UReV U`Vd _`e Z_T]fUV3

u 7TT`^^`UReZ`_ SVj`_U eYV a`Z_e `W f_UfV YRcUdYZa'

NYVcV eYVcV Zd VgZUV_TV daVTZWZT e` eYV YRc^ eYRe eYV

V^a]`jVV Zd TRfdZ_X e` eYV h`c\a]RTV R_U eYV cZd\d `W

T`_eZ_fZ_X e` V^a]`j eYV Z_UZgZUfR] h`f]U _`e SV cVUfTVU

e` R_ RTTVaeRS]V ]VgV] Sj RTT`^^`UReZ`_% eYV V^a]`jVc

Zd [fdeZWZVU Z_ eVc^Z_ReZ_X eYV V^a]`jVV hZeY`fe ecZXXVcZ_X

Yf^R_ cZXYed ]VXZd]ReZ`_'

u L_UfV YRcUdYZa RcZdVd hYVcV R_ V^a]`jVV Zd e`eR]]j

Z_TRaRS]V `W aVcW`c^Z_X eYV [`S W`c R ac`]`_XVUR_U Z_UVWZ_ZeV

aVcZ`U `W eZ^V' KYV V^a]`jVcrd Ufej e` RTT`^^`UReV V_Ud

hYVcV eYV V^a]`jVV Zd _` ]`_XVc RS]V e` Wf]WZ]] eYV SRdZT

V^a]`j^V_e `S]ZXReZ`_d'

u 7_ V^a]`jVc ^Rj UZdTZa]Z_V R_ V^a]`jVV W`c TRfdV

hYV_ eYVcV Zd _` _Vifd SVehVV_ eYV a``c SVYRgZ`fc `c

aVcW`c^R_TV R_U R UZdRSZ]Zej'

u 7_ V^a]`jVc Zd V_eZe]VU e` dfWWZTZV_e% ]VXZeZ^ReV% R_U fa e`

UReV ^VUZTR] Z_W`c^ReZ`_ Z_ `cUVc e` [fdeZWj ^VUZTR] ]VRgVd

R_U RTT`^^`UReZ`_'

u 7_ V^a]`jVV Zd V_eZe]VU e` cVRd`_RS]V RTT`^^`UReZ`_

v _`e aVcWVTe RTT`^^`UReZ`_% `c RTT`^^`UReZ`_ `W eYV

V^a]`jVVrd TY``dZ_X' =`c ViR^a]V% R_ V^a]`jVc U`Vd

_`e YRgV R Ufej e` TcVReV R _Vh [`S W`c R_ V^a]`jVV hZeY

R UZdRSZ]Zej'

5=L >BEI>F9"

8VdZUV eYV `SgZ`fd & eYRe R_ V^a]`jVc T`f]U SV YV]U ]ZRS]V

W`c WRZ]Z_X e` RTT`^^`UReV R UZdRS]VU V^a]`jVV e` R a`Z_e `W

f_UfV YRcUdYZa & WRZ]Z_X e` Z_bfZcV Z_e` R aVcd`_ ]ZgZ_X hZeY R

UZdRSZ]Zej T`f]U T`_ecZSfeV e` R e`iZT h`c\ V_gZc`_^V_e' E` `_V

hR_ed eYZd' Gc`UfTeZgZej ^Rj dfWWVc% `eYVc gR]fVU V^a]`jVVd

^Rj ]VRgV% R_U V^a]`jVVd ^Rj XV_VcR]]j T`_ecZSfeV ]Vdd e`

eYV Tf]efcV `W eYV h`c\a]RTV'

=fceYVc% Ze Zd a`ddZS]V eYRe R]] eYV V^a]`jVV _VVUd% e` SV

R ac`UfTeZgV ^V^SVc `W j`fc eVR^% Zd e` \_`h eYRe eYVcV

Zd c``^% eYc`fXY eYV RTT`^^`UReZ`_ ac`TVdd% W`c eYRe

V^a]`jVV Z_ eYV h`c\a]RTV'

-IFF6L -IFD=L! 0%! %(1/

9YRc]`eeVe`h_% G<
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^^fcaYj6deVhRce^T\V]gVj'T`^



/

$(#0,/22&2/4.!!!!'0&%&0)$2/.!!!!(#,)'#5!!!!-/.$2/.!!!!1#).2!*/(.!!!!12"!*/(.71!!!!12&4#02-$+&,3&6"$/-

KYV JT`aV `W
7TT`^^`UReZ`_ `W DV_eR]
?VR]eY @ddfVd & NYRe 7S`fe
JecVdd5
KYVcV Zd Xc`hZ_X f_UVcdeR_UZ_X `W eYV _VVU e` RTT`^^`UReV

^V_eR] YVR]eY ZddfVd Z_ eYV h`c\a]RTV% _`e `_]j UfV e` Yf^R_

cZXYed `S]ZXReZ`_d Sfe R]d` e` `aeZ^ZkV V^a]`jVV ac`UfTeZgZej'

?`hVgVc% eYV S`f_URcZVd `W V^a]`jVcdr `S]ZXReZ`_d Wc`^

R Yf^R_ cZXYed aVcdaVTeZgV RcV _`e R]hRjd T]VRc' KYZd

RceZT]V W`TfdVd `_ decVdd&cV]ReVU RTT`^^`UReZ`_ cVbfVded3

Zd R_ V^a]`jVc `S]ZXVU e` RTT`^^`UReV R_ V^a]`jVV YRgZ_X

UZWWZTf]ej T`aZ_X hZeY decVdd5 NYZ]V eYV R_dhVc Zd XV_VcR]]j

_`% cVTV_e ViTVaeZ`_d e` eYZd cf]V Z_ eYV TRdV ]Rh T`_WZc^

eYV Z^a`ceR_TV `W ecVReZ_X decVdd&cV]ReVU RTT`^^`UReZ`_

cVbfVded dVcZ`fd]j'

&C9G 2HF9GG 3F><<9F 6 &IHL HC #77CAAC86H9"

?f^R_ cZXYed ]VXZd]ReZ`_ Z_ eYV 7e]R_eZT Gc`gZ_TVd ac`gZUVd _`

Via]ZTZe ac`eVTeZ`_ W`c sdecVddt' ?`hVgVc% aYjdZTR] R_U ^V_eR]

UZdRSZ]ZeZVd RcV ac`YZSZeVU Xc`f_Ud `W UZdTcZ^Z_ReZ`_ hYZTY

ecZXXVc R_ V^a]`jVcrd Ufej e` RTT`^^`UReV' KYV TcZeZTR]

bfVdeZ`_% eYV_% Zd hYVeYVc R_U hYV_ sdecVddt T`_deZefeVd R

UZdRSZ]Zej d` Rd e` cVbfZcV RTT`^^`UReZ`_'

KYV TRdV ]Rh T`_WZc^d eYRe ZW decVdd #R_U cV]ReVU dj^ae`^d

dfTY Rd R_iZVej% Z_d`^_ZR% VeT$ cVRTY R UVXcVV `W dVgVcZej

R_U aVc^R_V_TV d` Rd e` Z_eVcWVcV hZeY eYV V^a]`jVVrd RSZ]Zej

e` Wf_TeZ`_ Re h`c\ `c e` aVcW`c^ TVceRZ_ [`S UfeZVd% Ze TR_ SV

TYRcRTeVcZkVU Rd R UZdRSZ]Zej cVbfZcZ_X RTT`^^`UReZ`_'

?`hVgVc% ]Z^Zed RcV Z^a`dVU e` ^R\V eYZd TYRcRTeVcZkReZ`_ eYV

ViTVaeZ`_ cReYVc eYR_ eYV cf]V' KYV SRcV RddVceZ`_ eYRe decVdd

Zd RWWVTeZ_X `_Vrd RSZ]Zej e` Wf_TeZ`_ Re h`c\ Zd _`e dfWWZTZV_e'

JZ^Z]Rc]j% R_ V^a]`jVV hZeY R_ RgVcdZ`_ e` daVTZWZT [`S eRd\d%

VgV_ ZW dec`_X V_`fXY e` _VXReZgV]j RWWVTe YZd `c YVc YVR]eY%

Zd _`e V_`fXY e` T`_deZefeV R UZdRSZ]Zej' IReYVc% T]VRc ^VUZTR]

U`Tf^V_eReZ`_ UV^`_decReZ_X eYRe eYV V^a]`jVV Zd aYjdZTR]]j

R_U(`c adjTY`]`XZTR]]j f_RS]V e` aVcW`c^ d`^V `c R]] h`c\&

cV]ReVU eRd\d hZ]] R]^`de R]hRjd SV _VVUVU SVW`cV YV `c dYV

Zd V_eZe]VU e` RTT`^^`UReZ`_ W`c decVdd&cV]ReVU dj^ae`^d'

/F67H>76@ )AD@>76H>CBG

KYV W`]]`hZ_X eZad TR_ YV]a ^R_RXV V^a]`jVV cVbfVded W`c

RTT`^^`UReZ`_ `W decVdd&cV]ReVU Z]]_VddVd3

u KcVRe decVdd&cV]ReVU RTT`^^`UReZ`_ cVbfVded dVcZ`fd]j

R_U hZeY dV_dZeZgZej3 8V T`_dTZ`fd `W d\VaeZTZd^ R_U deZX^R

Rdd`TZReVU hZeY decVdd&cV]ReVU Z]]_VddVd' JecVdd&cV]ReVU

cVbfVded W`c RTT`^^`UReZ`_ dY`f]U _`e SV UZd^ZddVU

`WW&YR_U' E`c^R] ac`TVUfcVd dY`f]U SV W`]]`hVU #cVbfVde

W`c ^VUZTR] U`Tf^V_eReZ`_% VeT$ e` V_dfcV VRTY cVbfVde Zd

T`_dZUVcVU `_ Zed `h_ ^VcZed'

u 8V ReeV_eZgV e` dZX_R]d R_ V^a]`jVV Zd YRgZ_X UZWWZTf]ej

T`aZ_X hZeY decVdd3 9YR_XVd Z_ V^a]`jVV aVcW`c^R_TV%

Z^aReZV_TV% ZccZeRSZ]Zej% YVZXYeV_VU Z_eVcaVcd`_R] T`_W]ZTe%

ReeV_UR_TV ac`S]V^d% WcVbfV_e cVa`ced `W YVRURTYVd%

Z_UZXVdeZ`_% WReZXfV% Z_d`^_ZR `c _`_&daVTZWZT Z]]_Vdd% `c

R_ V^a]`jVV Uc`aaZ_X YZ_ed RS`fe decVdd ]VgV]d% dY`f]U

_`e SV ZX_`cVU' NYZ]V V^a]`jVcd RcV _`e cVbfZcVU e`

UZRX_`dV V^a]`jVV YVR]eY ac`S]V^d% R WRZ]fcV e` Z_gVdeZXReV

`SgZ`fd dZX_d `W decVdd&cV]ReVU Z]]_Vdd% aRceZTf]Rc]j acZ`c

e` UZdTZa]Z_Z_X R_ V^a]`jVV% T`f]U cVdf]e Z_ R Yf^R_

cZXYed T`^a]RZ_e'

u IVbfVde ^VUZTR] U`Tf^V_eReZ`_3 7d hZeY R_j cVbfVde W`c

RTT`^^`UReZ`_% eYV V^a]`jVc ^fde f_UVcdeR_U eYV _RefcV

`W eYV V^a]`jVVrd ]Z^ZeReZ`_d' @_ decVdd&cV]ReVU TRdVd%

^VUZTR] VgZUV_TV Zd VddV_eZR] e` VdeRS]ZdY eYRe decVdd&

cV]ReVU dj^ae`^d cVRTY eYV eYcVdY`]U `W R UZdRSZ]Zej'
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u 9`_dZUVc acV]Z^Z_Rcj ^`eZ`_d e` UZd^Zdd R Yf^R_ cZXYed

T`^a]RZ_e3 ;VdaZeV cVT`X_ZeZ`_ eYRe decVdd TR_% Z_ d`^V

Z_deR_TVd% T`_deZefeV R UZdRSZ]Zej% dfTY Z_deR_TVd cV^RZ_ eYV

ViTVaeZ`_ cReYVc eYR_ eYV cf]V' @W WRTVU hZeY R Yf^R_ cZXYed

T`^a]RZ_e W`c WRZ]fcV e` RTT`^^`UReV decVdd% T`_dZUVc

hYVeYVc eYVcV Zd R_j ^VUZTR] VgZUV_TV dfaa`ceZ_X eYV

Z_RSZ]Zej e` aVcW`c^ [`S eRd\dUfV e` decVdd&cV]ReVUdj^ae`^d'

@W _`e% Ze ^Rj SV Raac`acZReV e` dVV\ VRc]j UZd^ZddR] `W

eYV T`^a]RZ_e `_ eYV Xc`f_Ud eYRe Ze TR__`e dfTTVVU'

*CG>9 -6F?G

D`_Te`_% E8

.)/',1,'+,)-

[^Rc\d6deVhRce^T\V]gVj'T`^

;ZdTZa]Z_V R_U DV_eR] ?VR]eY
Z_ eYV N`c\a]RTV
;ZdTZa]Z_Z_X V^a]`jVVd hY` RcV dfWWVcZ_X Wc`^ ^V_eR] Z]]_Vdd

TR_ a`dV aRceZTf]Rc UZWWZTf]ej W`c V^a]`jVcd' 7]eY`fXY eYVcV

Zd R Ufej e` RTT`^^`UReV ^V_eR] Z]]_Vdd Z_ eYV h`c\a]RTV Z_

eYV dR^V hRj Rd R_j `eYVc UZdRSZ]Zej% ^ZdT`_UfTe cV]ReVU e` R

^V_eR] YVR]eY ZddfV Zd _`e Z^^f_V Wc`^ UZdTZa]Z_V' <^a]`jVcd

RcV hV]] RUgZdVU e` SV RhRcV `W eYV cV]VgR_e T`_dZUVcReZ`_d%

cZd\d R_U `S]ZXReZ`_d hZeY cVdaVTe e` ^R_RXZ_X R UZdRS]VU

V^a]`jVVrd aVcW`c^R_TV' @^a]V^V_eZ_X SVde acRTeZTVd TR_

YV]a e` VWWVTeZgV]j _RgZXReV eYV Z_eVcdVTeZ`_ SVehVV_ UZdRSZ]Zej

R_U UZdTZa]Z_V'

BVj bfVdeZ`_d e` Rd\ hYV_ T`_dZUVcZ_X UZdTZa]Z_V eYRe ^Rj SV

cV]ReVU e` ^V_eR] YVR]eY ZddfV#d$ Z_T]fUV3

&91= >41 17;69B11 4-@1 - 05=-.565>B -= 0125810

58 >41 -;;65/-.61 6135=6->598"

7e eYV `fedVe% eYV V^a]`jVc dY`f]U T`_dZUVc hYVeYVc eYV

V^a]`jVV Z_ bfVdeZ`_ YRd R UZdRSZ]Zej hYZTY Zd ac`eVTeVU Sj

eYV Raa]ZTRS]V Yf^R_ cZXYed ]VXZd]ReZ`_' sDV_eR] UZdRSZ]Zejt Zd R

ac`eVTeVU Xc`f_U Z_ R]] W`fc 7e]R_eZT Gc`gZ_TVd R_U Zd Sc`RU]j

Z_eVcacVeVU e` Z_T]fUV UcfX R_U R]T`Y`] UVaV_UV_Tj% ]VRc_Z_X

UZd`cUVcd% aR_ZT ReeRT\d% UVacVddZ`_ R_U a`de&ecRf^ReZT

decVdd UZd`cUVc'

JfUUV_ TYR_XVd Z_ R_ V^a]`jVVrd SVYRgZ`fc `c aVcW`c^R_TV

^Rj SV R_ Z_UZTRe`c eYRe eYV V^a]`jVV Zd dfWWVcZ_X Wc`^ R

^V_eR] UZdRSZ]Zej hYZTY ^Rj _VVU e` SV RTT`^^`UReVU'

<^a]`jVcd RcV f_UVc R Ufej e` Z_bfZcV ZW eYVj dfdaVTe eYRe

R_ V^a]`jVV ^Rj SV dfWWVcZ_X Wc`^ R UZdRSZ]Zej cVbfZcZ_X

RTT`^^`UReZ`_' @W R acVgZ`fd]j sX``Ut V^a]`jVV YRd deRceVU

RTeZ_X `fe `W TYRcRTeVc% eYV V^a]`jVc dY`f]U T`_dZUVc hYVeYVc

eYV V^a]`jVVrd SVYRgZ`fc T`f]U SV T`__VTeVU e` R ^V_eR]

YVR]eY ZddfV acZ`c e` Z^a`dZ_X UZdTZa]Z_V'

@e Zd _`e f_T`^^`_ W`c R_ V^a]`jVV e` T]RZ^ eYRe eYVj

YRgV R UZdRSZ]Zej `_]j RWeVc eYV V^a]`jVc SVXZ_d ^R_RXZ_X

eYV V^a]`jVVrd aVcW`c^R_TV' 7_U% hYZ]V Ze Zd _RefcR] e`

ViaVcZV_TV R TVceRZ_ ]VgV] `W decVdd R_U R_iZVej hYV_ `_Vrd

aVcW`c^R_TV Zd SVZ_X dTcfeZ_ZkVU% eYV ZddfV SVT`^Vd hYVeYVc

eYZd YVZXYeV_VU decVdd R_U R_iZVej cZdVd e` eYV ]VgV] `W R

UZdRSZ]Zej ac`eVTeVU Sj eYV Raa]ZTRS]V Yf^R_ cZXYe ]VXZd]ReZ`_'

FcUZ_Rcj decVdd% hZeY`fe ^`cV% Zd _`e _VTVddRcZ]j R UZdRSZ]Zej

hZeYZ_ eYV ^VR_Z_X `W eYV ]VXZd]ReZ`_ #dVV `eYVc RceZT]Vd$' @_

aRceZTf]Rc% decVdd RcZdZ_X Wc`^ eYV h`c\a]RTV Z_gVdeZXReZ`_ `W

R_ V^a]`jVVrd a``c aVcW`c^R_TV Zd _`e R]`_V dfWWZTZV_e e`

T`_deZefeV R UZdRSZ]Zej W`c Yf^R_ cZXYed afca`dVd'

#<1 >41 17;69B11C= ;1<29<7-8/1 5==?1= <16->10

>9 >41 05=-.565>B"

<^a]`jVVd hZeY ^V_eR] UZdRSZ]ZeZVd RcV _`e Z^^f_V Wc`^

UZdTZa]Z_V' @W eYVcV Zd _` T`__VTeZ`_ SVehVV_ R_ V^a]`jVVrd

aVcW`c^R_TV ZddfVd R_U YZd `c YVc UZdRSZ]Zej% eYV V^a]`jVc

^Rj UZdTZa]Z_V eYV V^a]`jVV' 7 ^V_eR] UZdRSZ]Zej U`Vd _`e

ViTfdV f_cV]ReVU UZdTZa]Z_RS]V T`_UfTe'
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?`hVgVc% hYVcV eYVcV Zd R TRfdR] ]Z_\ #Z'V'% R _Vifd$ SVehVV_

R_ V^a]`jVVrd SVYRgZ`fc R_U YZd `c YVc ^V_eR] UZdRSZ]Zej% eYV

V^a]`jVc Zd f_UVc R_ `S]ZXReZ`_ e` T`_dZUVc hYVeYVc Ze TR_

ac`gZUV eYV V^a]`jVV hZeY RTT`^^`UReZ`_d hYZTY ^Rj% Z_

efc_% Z^ac`gV eYRe V^a]`jVVrd aVcW`c^R_TV'

)= -//97790->598 ;9==5.61"

NYVcV eYVcV Zd R _Vifd SVehVV_ eYV ^ZdT`_UfTe Re ZddfV R_U

eYV V^a]`jVVrd ^V_eR] YVR]eY T`_UZeZ`_% eYV bfVdeZ`_ hYVeYVc

RTT`^^`UReZ`_% e` eYV a`Z_e `W f_UfV YRcUdYZa% RcZdVd' KYRe

Zd e` dRj% VgV_ ZW eYV ^ZdT`_UfTe h`f]U _`e YRgV `TTfccVU

Sfe W`c eYV V^a]`jVVrd Z]]_Vdd `c T`_UZeZ`_% R_ RcSZecRe`c `c

ecZSf_R] ^Rj _`_VeYV]Vdd T`_T]fUV eYRe eYV V^a]`jVV Zd

deZ]] cVda`_dZS]V W`c eYVZc RTeZ`_d' 7d RhRcV_Vdd `W ^V_eR]

YVR]eY ZddfVd Z_TcVRdVd% d` e`` U`Vd eYV S`Uj `W ]RS`fc

R_U V^a]`j^V_e ]Rh UVR]Z_X hZeY UZdTZa]Z_RS]V T`_UfTe

R_U ^V_eR] YVR]eY Re eYV h`c\a]RTV' @_ T`_dZUVcZ_X hYVeYVc

RTT`^^`UReZ`_ e` eYV a`Z_e `W f_UfV YRcUdYZa Zd a`ddZS]V

eYV dR^V T`_dZUVcReZ`_d Raa]j e` ^V_eR] Z]]_Vdd Rd eYVj U`

e` aYjdZTR] Z]]_Vdd #Z'V'% YVR]eY% dRWVej% e` _R^V R WVh$' KYV

W`]]`hZ_X ViR^a]Vd UV^`_decReV eYV Z^a`ceR_TV `W T`_eVie Z_

VdeRS]ZdYZ_X f_UfV YRcUdYZa3

u IVZ_deReV^V_e hRd `cUVcVU Z_ R cVTV_e TRdV hYVcV eYVcV

hRd R UZcVTe eYcVRe `W gZ`]V_TV e`hRcUd `eYVc V^a]`jVVd `_

eYV SRdZd eYRe eYV gZ`]V_TV hRd R sTcj W`c YV]at'

u ;ZdTYRcXV `W R_ V^a]`jVV hY` de`]V Wc`^ eYV V^a]`jVc e`

dfaa`ce R T`TRZ_V RUUZTeZ`_ hRd faYV]U'

u 7 XcZVgR_TV cV]ReVU e` R_ V^a]`jVV dfWWVcZ_X Wc`^ R ^R[`c

UVacVddZgV UZd`cUVc hY` eYcVReV_VU e` \Z]] YZd dfaVcgZd`c

hRd R]]`hVU'

u 7TT`^^`UReZ_X `W R_ V^a]`jVV hY` T`^^f_ZTReVU

Z_Raac`acZReV]j hZeY defUV_ed SRdVU `_ R_ RWeVc&RTbfZcVU

UZRX_`dZd `W R ^V_eR] YVR]eY ZddfV h`f]U YRgV cVdf]eVU Z_

f_UfV YRcUdYZa'

7]eY`fXY eYV eYcVdY`]U Zd YZXY% VdeRS]ZdYZ_X f_UfV YRcUdYZa Zd

_`e Z^a`ddZS]V' KYV _RefcV `W eYV h`c\a]RTV% eYV a`dZeZ`_ YV]U

Sj eYV V^a]`jVV R_U Z^aRTe `_ eYV V^a]`jVcdr `aVcReZ`_d

RcV Z^a`ceR_e e` T`_dZUVc S`eY hYV_ UVeVc^Z_Z_X hYRe

RTT`^^`UReZ`_ #ZW R_j$ Zd a`ddZS]V% Rd hV]] UVWV_UZ_X R_j

cVdf]eZ_X T`^a]RZ_e'

$9GH /F67H>79G

K̀ ^Z_Z^ZkV eYV cZd\d Rdd`TZReVU hZeY ^R_RXZ_X eYV

aVcW`c^R_TV `W V^a]`jVVd dfWWVcZ_X Wc`^ ^V_eR] UZdRSZ]Zej%

V^a]`jVcd dY`f]U3

u Gc`gZUV V^a]`jVVd hZeY Z_W`c^ReZ`_ cVXRcUZ_X T`^^f_Zej

cVd`fcTVd R_U dfaa`ced% Rd hV]] Rd cVd`fcTVd RgRZ]RS]V

eYc`fXY eYVZc V^a]`j^V_e #V^a]`jVV RddZdeR_TV ac`XcR^d%

acZgReV Z_dfcR_TV SV_VWZed% VeT'$'

u @_eVcgV_V TRcVWf]]j R_U RUUcVdd aVcW`c^R_TV ZddfVd Rd

d``_ Rd a`ddZS]V'

u 9`_dZUVc hYVeYVc eYVcV Zd R _Vifd SVehVV_ eYV V^a]`jVVrd

SVYRgZ`fc `c a``c aVcW`c^R_TV R_U eYV R]]VXVU ^V_eR]

UZdRSZ]Zej'

u KR\V R_ RTeZgV c`]V Z_ eYV dVRcTY W`c dfZeRS]V RTT`^^`UReZ`_

R_U R]] \VVa cVT`cUd `W R_j R]eVc_ReZgVd T`_dZUVcVU `c

ac`a`dVU'

46B9GG6 /6HCB

JRZ_e A`Y_% E8

.)/'/,+'1,,+

gaRe`_6deVhRce^T\V]gVj'T`^

KYZd _Vhd]VeeVc Zd Z_eV_UVU e` ac`gZUV ScZVW Z_W`c^ReZ`_R] df^^RcZVd `_]j `W ]VXR] UVgV]`a^V_ed R_U e`aZTd `W XV_VcR] Z_eVcVde R_U U`Vd _`e T`_deZefeV ]VXR] RUgZTV `c TcVReV R d`]ZTZe`c&
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JeVhRce DTBV]gVj Zd _`e cVda`_dZS]V W`c Z_W`c^Z_X j`f `W WfefcV ]VXR] UVgV]`a^V_ed'
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JVcgZTV =Zcde
9]ZV_ed ViaVTe R_U YRgV eYV cZXYe e` cVTVZgV Wf]] gR]fV W`c eYV WVV TYRcXVU' NV YRgV VRc_VU R cVafeReZ`_ W`c

ac`gZUZ_X gR]fV e` SfdZ_Vdd% eYV afS]ZT dVTe`c R_U Z_UZgZUfR]d' "$&)%#$ !%&'( UVWZ_Vd eYV deR_URcUd `W T]ZV_e

dVcgZTV Re JeVhRce DTBV]gVj' Ffc ]RhjVcd R_U deRWW Y`]U eYV^dV]gVd RTT`f_eRS]V e` UV]ZgVc eYV W`]]`hZ_X

deR_URcUd `W dVcgZTV e` VRTY `W `fc T]ZV_ed3

.IHD9F;CFA>B< LCIF 9KD97H6H>CBG

7e JeVhRce DTBV]gVj% "$&)%#$ !%&'( ^VR_d `feaVcW`c^Z_X j`fc ViaVTeReZ`_d Sj3

u L_UVcdeR_UZ_X j`fc SfdZ_Vdd R_U `S[VTeZgVd4

u Gc`gZUZ_X gR]fV eYc`fXY TcVReZgV R_U eZ^V]j dVcgZTV4 R_U

u DRZ_eRZ_Z_X VWWVTeZgV T`^^f_ZTReZ`_'

@W j`f SV]ZVgV hV YRgV WRZ]VU Z_ R_j hRj e` ^VVe `fc "$&)%#$ !%&'( T`^^Ze^V_e% a]VRdV U` _`e YVdZeReV

e` T`_eRTe eYV ]RhjVc YR_U]Z_X j`fc ^ReeVc `c `fc TYZVW ViVTfeZgV `WWZTVc e` UZdTfdd j`fc T`_TVc_d3

,L8>6 $I<89B

2)+'-+)',,0+

]SfXUV_6deVhRce^T\V]gVj'T`^
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