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BB7 B?D;7 &7 7BBE IJ;1IE J;CFE L7YDDE H?L?13? ?D 9>?7L; ?DDEL7J%
=B? 71F;JJ? :? C7DKJ;DP?ED:; ; =,1J?ED; F;DI7TD:E 7 KD7 F?V E9KB7J7
IK::?L?1?ED; :;? 9EI3? JH7 B; F7HJ? "DEBJH; B7 B?D;7 L7 C7DJ;DKJ7 F
=B? ?D:?19KJ?87B? 8;D;<?9? 9>, FEHJ;H;88; 7BB; BE97B?JQ ?DJ;H;lI7.
H;JJ7C;DJ; E ?D:?H;JJ7C;DJ; ; L7 H?FH;IE ?B FHE=H7CC7 |;KHEF;E*
F;H B7 I1?9KH;PP7 ; =B? ?DJ;HL;DJ? IJHKJIKH7B? ; H?1J78?B?J7 B ?DJ
B?JQ JH7 ? C7J;H?7B? HEJ78?B? ?J7B?7D? ; <H7D9;I?

B; H;=?ED? +<< B DJ; =;IJEH; :;BB7 B?D;7 IKB B7JE <H7D9;l; ; +<?
F,H JKJI7 H?IFEIJ7 ?DJ;D:EDE H?:KHH; 7 F7/HJ?H; :7B :?9;C8H; ?
DKC;HE :? JH;D?:7 7 H7BB;DJ7/D:ED; B7 9EHI7 7 AC >; 9E
[JH?D=;D:E 9EIT ? <BKII? :? KJ;DJ? 7 KD :?HEJJ7C;DJE FHE=H7CC7JE
7BJ;HD7J?L; F?V E C,DE L7DJ7=="7EIl; 'EDEIJ7DXB;, B;HHEL?7H?;

;B )ED;DJ; B?=KH; F;H -7==?7 FH?D9?F7B; FEBEX;HPE ?CF;H?;I;
L?9?DE 7 /;DJ?C?=B?7 1?7DE 137J; ;B?C?D7JLEBEHEH J7=B? LEBKJ?
:7BB7 +,=7ED; %?=KH?7 -D;D:E 9EDJE 9>; JKHHIP?.EB7H? 9>;
KJ?B?PP7DE ?B 9EBB;=7C;DJE I? 1J?C7 |?7DE 7BC;DE JH7 9K? =%
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L7D? ; 7DP?7D? ?CFEI?8?B?J7J? 7 KJ?B?PPBJ; KDFB?L? 9EC,;

B 7KJE FH?L7J7

EFE 7L;H ;;9?IE ? J7=B? B7 +,=7ED; )?;CEDJ; H?HZ?;H;88; 9?H97
C?B?ED?:? ;KHE B; CC?D?IJH7P?ED? H;=THDKH B?7H7JE ?B J;

IJ?CED;” 7BB; KJEH?JQ IELH7EH:?D7J; 9?ES 7? &?D?1J;H? :;? -H7IFE

?J7BE <H7D9;1? DED I7F;D:E 9EC; =;1J?H; ?B QEDBH?19>7?;

H;88; :? 7IIKC;H; 97H7JJ;H? FH;E9Q9KF7DJ? &7 BFHJIT S 1J7J7

7D9>; GK? D;=7J?L7 B7 B;==; :? 1378?B?JQ :;B EDI?=B?E :;? &?D?IJI

;B EL;HDE %;JJ7 DED 9?J7 B7 -EH?DE KD;E /;DJ?C?=B?7 "?PP7 C7

FKDJ7 7D9EH7 KD7 LEBJ7 IKBB 7BJ7 L;BE9?JQ ; IKBB7 L;BE9?PP7P%

<H71JHKJJKH7B;

,,9ED:E 7B9KD? J;1J?CED? :;BB7 9ECKD?JQ BE97B; B7 B?D;7 L7 C7D.

DKJ7 7BJH?C;DJ? X?D DEC,; ;B H?IF7THC?E 1? 7D:HQ 7 B;:;;H; ?B :?H?J

CE8?B?JQ :? J7DJ; F;HIED; IEFH7JJKJJE ? F?V ;;8EB?Y X'ED I? 9ED.

8K?H;88; 7<<7JJE 7B C?=B?EH7C;DJE :;BB7 GK7B?JQ :;BB 7TH?7 9>; ?

S JH7 ? F?V ?D7:;=K7J? ?D KHEF7 ?DI?;C; 7 )EBBEBEZ799>?7 ;

-KH9>?7Y 9EC; H;9?J7 ?B H;FEHJ I;JJ;C8H; ;BB ,? 9EDJH?

8K?H;88; 7 XKD 7KC;DJE :H71J?9E :;B DKC;HE :? LB9BKD=E B; L7BB?

HC;D7=D7 ; +E@7Y ; XI? B?C?J;H;88;HE B; FEJ;DP?7B? FEII?8?B?JQ
IL?BKFFE BE97B; ?DJ;=H7JE 7BB ?DJ;HDE :;BB7 H;=?ED; ;9EDEC?97
F;7 :;BB; BF? :;B &7H;Y (BJH; 7 X:?IJHK==;H; KD L7BEH; ?:;DJ?J7H?E
; 9KBJKH7B; ?D 9K? DKC;HEI? 9?JJ7:?D? |? H?9EDEI9EDEY

)E9>; 9;HJ;PP; J7DJ; :?<<?9EBJQ GK?D:? ; KDHHD®R7IF;H7DP7

9>; B7 KD;E '?PP7 DED 9>?K:7 C7 9>; H;1?137 9EC; KBJ?CE 87
BK7H:E :? KD '7BF?D?JQ 9>; LKEB; H?197JJ7HI? ?DDEL7HI? ; DED I9E
H?H;
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:? B:IITD:H7 ?=B?:3J?

.0<9AB?. 129 0.@A.4;<6;).992 16 &B@. 5. ?760<=2A< =2? @20<96
B; ?B<9<056.C2=2?9. @<=?.CC6C2;G. 1299. =<=<9Gb //.;

1<;.A. ;29 0<?@< 12992 1B2 4B27?772 :<;16.96 C62;2 <446 ?6=72@.
1. =2;@6<;.A6 052 ?6=72;1<;< 9P.AA6C6AH .4?60<9. 2<056 46<
C.;6 =6<;6276

%7 9EBJKH7 :;:B 97137=DE ?D /7BB; :? ,KI7 >7 H?9EF;HJE F;H I;9EB? KI
HKEBE 9>?7L; F;H B7 IEFH7LL?L;DP7 :;BB7 FEFEBFR®#EHH;D:E

? L;HI7DJ? :;:BB7 [7BB; I? FKU DEJ7H; 7TD9EH7 E==? 9EC; B7 FH;|;.DP7
B 971J7=DE 1?7 GK;BB7 :EC?D7DJ; JH7 B; L7H?DR; B;=DEl,

&7 B; 9ED:?P?ED? 7JJK7B? :;? 97137=D;J? :7 <HKJJE 1? :?L?:EDE 7JJ}
C:DJ; ?D :K; J?FEBE=?; :?1J?DJ; =B? ?CF?7DJ? FKB?J? ; 9EBJ?L7J?
97137=D? 7D9>; I;,9EB7H? IEDE H?=E=B?EI? ; FHE:KJJ?L? ; B; PED; 7!
87D:ED7J; :EL; S 8;D L?1?8?B; ?B :;=H7:E :? 9K? IE<<H; 8KED7 F7HJ;
;B 8EI9E L7BIKI?DE

%; EH?=?D? :;BB7 971J7D?9EBJKH7 ?D /7BB; :? ,KI7 H?I7B=EDE 7B 1"
9EBE GK7D:E 9ED B 7KC;DJE :;BB7 FEFEB7P?ED; 1? >7 B7 D;9;11?JC
:? :?IFEHH; :? KD 7B?C;DJE ?F;H97BEH?9E ; <79#BC7DJI8?B; H7
:7J7C;DJ; =B? ?CF?7DJ? :? 97137=DE :7 <HKJJE IEIJ?JK?I9EDE ? 8EI9
:? GK;H9?7 <7==?E ; <H7II?DE <7LEH?J? :7BB7 BEHE 97F79?JQ :? ?I
IK J;HH;D? 79?:? ; FEQE 9ECF7JJ? 9EC; ? C79;H;J? :? =D;?ll ; ? :;
FEI?J? C?1J? :? CEH;D7 %; 9EBJKH; 1?7 OEBBHYIPHZBBDJ; 7B
<ED:EL7BB; <?DE 7? C;JH?:? GKEJ7 ;IF7D:;D:EI? :7BB; >?KI;

2 ,7D &?9>:B; 7? ECKD? :? N?BB;l ; ,7B8;HIH7D?JK7J? ?D 7BJ7
[7BB; ?DE 7B 11 I;9EBE B7 FHE:KP?ED; H?C7DCIBJ7B?LEBJ7

7BB 7KJEQEDIKCE ; 7 GK7B9>; 97IE :? 9ECC;H9?E DEDR®KH7
IK99:;11?L7C;DJ; 9ED B';IF7D:;HI? :;:BB; L?; :? 9ECKD?97P?ED; ?D
F7HJ?9EB7H; B7 H;J; <;HHEL?7H?7 B7 971372D7 L?78B)JIFEHJ7J7

L;HIE B7 H7D9?7 B™"D=>?BJ;HH7 ; F;HI?DE =B? ,J7J? .D?J?;?BIK: C
H?97 KH7DJ;=B? 7DD? :;? :K; 9ED<B?JJ? CED:?7B? B7 C7D97DP7 :?
DE:EF;H7 ; B; 1J;ll; L?9;D:; 8;BB?9>;, FEHJ7DE 7B 9B?DE
FHE=H;II?LE :;BB7 9EBJKH7 :;B 971J7=DE ? 8EI9>? :?L;DJ7DE ?D9EB.
B7 FHE:KP?ED,; :?C?DK?19; 9ED ?B 9EDI;=K;DJ; <7BB?C;DJE :;BB; :?J.
JAFEHJ7JH?9? ; B'7HH;IJE :;? 9ECC;H9? EBIJHIBR>JHBY FHE:K
P?ED; F7IlI7 :7BB; JEDD;BB7J; :;=B? 7DD? /;DJ? 7BB; :;=B?
7DD? 'EL7DJ7 %7 H?9EIJHKP?ED; :;=B? 7DD? " FE? |? H?LEB=;
F;HB7 C7==?EH F7HJ; L;HIE BE IL?BKFFE ?D:KIJH?7B; ; FEHJ7 7B JE
7887D:EDE :;BB7 971J7D?9EBJKH7 ,EBE D;=B? 7PH>dH;I9;DJ; ?D

J;H;ll; L;HIE B; 7H;; CEDJ7D; ; B; FHE:KP?ED? :? GK7B?JQ FEHJ7 7 KD
?D?P?7B; H;9KF;HE :;? 97137=D;J? ';=B? 7DDM;9RB;HE :;BB7 97
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IJ7D?9EBJKH7 JEHD7 7 ;lI;H; KD ;B;C;DJE :? ?DJ;H;ll; 7D9>; F;H B7
ECKD?JQ &EDJ7D7 ; =B? ;DJ? FH;:?IFEIJ? 9>; ?DJH7FH;D:EDE EF;H,;
1?7 :?LKB=7P?ED; GK7B? |7=H; ?D9EDJH? ; CEC;DJ? ?D<EHC7J?L? *K
?DJ;H;1l; 1? S 9ED9;DJH7JE IKBB7 L7H?;JQ ]&7HHED;" 9EDI?:;H7J7 B
F?V FH;=77J7 ; J?F?97 ;;BB7 PED7

==? DEDEIJ7DJ; KD 8KED H;9KF;HE :;BB; 7H;; 9EBJ2K&7HHED;
F;HC7D=EDE PED; 7887D:ED7J; =H7P?; FH;L7B;DJ;C; BB ?CFEI
1787B?JQ :? 799;1IE 9ED C;PP? GK7B? JH7JJEH? ; C799>7D; 7=H?9EB;
GK7DJE H?=K7H:7 B7 9ED:KP?ED,; 7JJK7B; :;B 97137=D;JE 1? FHE9;;;
D;BB7 GK71? JEJ7B?JQ :;? 971? ?D CE:E JH7:?P?ED7B; 7B9KD? 971371
JEH? >7DDE IF;H?C;DJ7JE 9ED IK99;1IE B'KIE :? C7BIH? F;H 7=;
LEB7H; B7 H799EBJ7 GK7B? C799>7D; 7IF?H7JH2XDTHY &;H
L;BE9?PP7HD; B7 9;HD?J7 " 971J7D?9EBJEH? 7JJK7B? D;BB7 GK7I"
5?2 971? IEDE F;DI?ED7J? 9>; H?FH;D:EDE B 7JJ?L?JQ 7=H?9EB7 B7I¢
?D ;JQ =?EL7D?B; B7 FH;I;DP7 :? =?EL7D? 97WEB?%&E&B?C?J7J7 7
FE9>? 971? :EL; B7 971J7D?9EBJKH7 S L?1J7 9EC; KD ?DJ;=H7P?ED;
H;::?JE H?IF;,JJE 7BB; 7BJH; 7JJ?L?JQ |J7=?EIBEI?P&7/P?ED,; :;B
&7HHED; :;BB7 /7BB; :? ,KI7 >7 <7JJE KD KBJ;H7EH;”D 7L7DJ?

9ED 7B 9EDI;=K?C;DJE D;B B CTHO9>?E "=F ;DJ?<?97P?ED;
=,E=H7<?97 FHEJ;JJ7 9ED9;IIE :7BB .D?ED; KHEF;7 9?U >7 E<<;HJE
KD KBJ;H?EH; FHEJ;P?ED; F;H GK7DJE H?=K7H;HB7A=EP7P?ED,;

; B7 JKJ;B7 ;B FHE:EJJE *K;|J; 7=,LEB7P?ED? >HEHPE7JE 7BBE IL?
BKFFE :? KD7 H;J; :? C;H97J? LEBJ? 7BB7 FHECEP?ED,; ; L7TBEH?PP7
5? FHE:EJJ? J?F?97? :? [7TBB; GK7B? ? C;H97J?D? 7 $C B ?D?P?7J?7L
:EJJ? ;BB7 [7BB; :? KI7; [7B ,7D=ED;" ; B'?J?D;H7H?E =71JHEDEC?9E
| KIJEL7BIKI7 ; [7BI7TD=ED;* ,=B? KBJ?C? 7DD? BIU®D?9EBJIKH7

>7 IK8?JE KD7 87JJKJ7 :? 7HH;IJE 9ED B 7HH?LE :? KD ?DI;JJE :7DDE
?B ?D?F?:; =7BB?=,DE 9>; >7 <7JJE H;=?1JH7H; 97B? 1?=D?<?97J7L"?
‘KP?ED; %7 BEJJ7 ;<<;JJK7J7 9ED B ?CC?II?ED; :? KD ?DI;,JJE 7DJ7=
D?1J7 D;BB'KBJ?CE 7DDE >7 :7JE H?IKBJ7J2FBT?9?LRB 8;D
IF;H7H; F;H KD ?D9H;C;DJE ; KD7 9EDJ?DK7P?ED97EBD?9EBJIKH7

?D [7BB,;
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:? "H;D; EH=D7

?.G62 . B; =?7<42AA< 2B?<=2< 1. 46B4;< 29 #.70< 129
.?24B.?26@ 69 ?763B46< .?72996 A?.@3<?:27H 92 622G .0>B.
=B96A. 47.G62 .992 =6.;A2 &6 A?.AA. 129 =76:<126/82.A<?2 @B992
9=6

"D [?7 ;B 7CFE ]:7? :?7C7DJ? DED D719; D?;DJ; :7B B;J7C; D7
I9EDE ? <?EH" 7 BEHE LEBJ7 D;B)7H9E :;B &7H=K7H;?I B; F?7DJ; i
J7DE 7 JH7I<EHCT7H; B; :;?;P?ED? ?D 79GK7 FRB?J7 Kb FHE=;JJE
:KHEF;E BO9EJH7 "J7B?7 H7D9?7 :? 9K? B'7H;7 FHEJ;JJ7 S 97FE<?B7
7FF;D7 9>?KIE ?B 97DJ?;H; :;:B DKELE <?JE:;FKR2JEHR7HJI?H; :7
=?K=DE FKH;HQ B; 79GK; ;B H?<K=?E 7H;BB? %7 <?JE:;FKH7
P?ED; SKD I?1J;C7 :? IC7BJ?C;DJE D7JKH7B; :;:BBK79>; 1? 8717

IKB FH?D9?F?E :? 7TKJE:;FKH7P?ED; J?F?9E :;=B37/CB3K7J?797 ;
:BB; PED; KC?:; ?D 9K? B; F?7DJ; >7DDE ?B HKEBE <ED:7C:DJ7B; :
9H;7H; KD >78?J7J ?:ED;E 7BB7 9H;19?J7 :;BB7 <BEH7 87JJ;H?97 B7
FHEJ7=ED?I1J7 :;BB7 :;FKH7P?ED; 87EBE=?97 X 889 BIEH-HEFH?E

?B 7H;BB? F;H9>R LEB;L7CE IF;H?C;DJ7H; B7 <?JE:;FKH7P?ED; 9E'
LEB=;D:E KD H?<K=?E JL;HE" [ IF?;=7 HKDE 7BB9DESE :;BB7
9EDI;HL7P?ED; ; =;1J?ED; 7C8?;DJ7B; :;B )7THOE ; HREDI787?B; :;B

;DJHE F;H B7 EDI;HL7P?ED; :;BB7 ?E:?L;HI?JQ 7C8?;DJ7B;[; F;H
GK;IJE H7FFH;I;DJ7J?LE =?Q ?D GKEJ7 9ED KD7 97F?;DP7 :? F;H
IED; 7B =?EHDE ; H7==?KD=?87B; IEBJ7DJE F;H I;DJ?;HE E ?D ;B?9E.
"B DEIJHE S ?D<7JJ? KD FHE=;JJE F?BEJ7 [ 1? JH7JJ;HQ :;B FH?CE <
H7JEH; IKBB; BF? [ B7 9K? 7C8?P?ED; S GK;BB7PPH; KD CE:;BBE
IFEHJ787?B; IK JKJJE B'7HOE 7BF?DEY 7 8KED J;9D?9E HKDE >7 JI
I<;H?JE D;B FHE=;JJE B7 IK7 LEQ7P?ED; 7 <7H; :7 FEDJ; <H7 B7 H?9;l
: B 7TFFB?97P?ED; FH7J?97 :;=B? IJK:? X"D ;<<;JJ? ?B 97DJ?;H; 9EIJ?.
IEBJ7DJE KD7 :;BB; JH; 7P?ED? FH;L?1J; :7B FH®,.JBH?C7 S

KD 7P?ED:; :? H?9;H97 ; IF;H?C;DJ7P?ED; 1? S JH7JJ7JE :? ?D:?L?:K7
B; IF;9?; 8EJ7D?9>; BE97B? F?V ?:ED;; 7 <?BJH7H; B; 79GK; H;<BK; F
B; BEHE 97H7JJ;H?1J?9>; :? L;=;J7H; D;BB'KC?:E ; IK IKEB? H?99>? :?
[J7DP; DKJH?;DJ? F7HJ?H; :7 GK;1J; IF;9?; KDD1?D7 ?D JKJJE
7887?7CE KBJ;H?EHC:;DJ; H?IJH;JJE ?B 97CFE 7TDHFB?E?B;=?7H;
GK;BB; 9>; =?Q 9H;I9;L7DE D;? :?DJEHD? :;B H?<K=?E 88?7CE GK?L
IF;H?C;DJ7JE B7 9EBJ?L7P?ED; :;BB; F?7DJ; KPBIHI? B7 H?FHE
:K9?87?B?JQ 9EDJHEBB7J7 ?D 9EBB78EH7P?EDHBEDD3B :?
,9?;:DP; ;;BB7 /?J7 ; ?EBE=?7 87?EIl :;BB".D?L;HI?JQ :? -EH?DE 9>;

1?7 S <7JJE 97H?9E :;BB7 C?9HE=HC?D7P?ED; ?D L?JHE :;BB; IF;9?;
H7H; "B 8?El>7 ?DEBJH; ?B 9ECF?JE :? IF,HEZQPYREH?PP7P?ED;
BB; F?7DJ; CEBJ; IF;9?; ?D D7JKH7 IEDE 71IE9?7J; 7 <KD=>? 1?C
8?EDJ? 9>; ? H?9;H97JEH? FHEL;H7DDE 7 ?DE9KB7H; 7=B? ;I;,CFB7}
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:? <KD=E ,? JH7JJ7 ?D :;<?D?J?L7 :? 97F?H; GK7B? IEDE B; F?7DJ; F?
<?9?:DJ?" ?D GK7B? 9ED:?P?ED? C?9EH?PP7J; E C;.DE B7LEH7DE
; GK7B? :;BB; IF;97; I;B;P?ED7J; IEDE F?V <79?BC;DJ; 9EBJ?L787?B? );
H799E=B?;H; GK;1J?:7J? :ELH;CE CED?JEH7H; 9BP7ED; 7B :;FK
H7JEH; :7BB7 IK7 ;DJH7J7 ?D <KDP?ED; "DIECC7 9; D; IEDE :? 9El;
7 <7H;ZY H7 B; F?7DJ; I;B;P?ED7J; <?=KH7DE |FS¥CKD? B;
9EI?::;3d; |[F?7DJ; .7 =?QI™ 9>; IF;IIE 1?7 ?D9EDJHRE F7117D:E 79

97DJE 7=B? 7BF;==?:";137J; 9EC; ?B +KC;N 79;J88/ F?BE8?KC 7D
=KIJ?<EB?KC ?B %7C?KC 7B8KC B7 &OHH>?1 EERHIJI7HT7H;

9EC; B7 &,DO7DJ>;| JH?<EB?7J7 ; B7 7BJ>7 F7BKIJH?I

%7 I;)9ED:7 <71; :;B FHE=;JJE >7 L?IJE B7 H;7B?PP7P?ED; IKB 97CFE
:? K; <?JE:;;FKH7JEH? ?D<7JJ? KD I;9ED:E <70EHRKBJIH;HQ ?D
<KDP?ED; FH;IIE ?B %79 :K &EDJ RD?I 7B I;HL?RPE-?99EBE 9;D

JHE JKH?IJ?9E X <?D; FHE=;JJE I7THQ GK;IJE I;9ED:E ?DF?7DJE 7: 7:
=?K:?97HI? ?B J?JEBE :? <?JE:;;FKH7JEH; FRAEBIEDJH7C8? ?
1?1J;C? KJ?B?PP7DE ?B 1?13;C7 :;JJE 7BB7 <HFXIC;DJ; :?<<KIE

?D 7C87?;DJ? :? F?7DKH7 ; 9EBB?D7H?Z C7 C7? FH?C7 :'EH7 IF;H?C;
J7JE ?D GKEJ7Y &;DJH; ?B <?JE:;FKH7JEH; ;;B®39 :RD?| H;7
B?PP7JE :7B ,?LEC :; /7B RD?I S 9EIJ?JK?JE :7TIXIYKL7197 :?

C;JH? GK7:H? ?B <?JE:;FKH7JEH; 9EIJHK?JEI?RECEEEDB; :? 97D

GK; F?99EB; L719>; ?CF;HC;78?B? KD I?<ED; ; KDH?; :? FEPP;JJ?

?B JKJJE 9EIJHK?JE D;B CE:E C;DE ?CF7JJ7DJ; FEII?8?B; X"B FH?CI
<ED; IC?1J7 B; 79GK; H;<BK; 7 JH; :;:BB; 9?DGK; B7I1¥EL; B 79GK7

F7117 :7BB 7BJE L;HIE ?B 87IIE 7JJH7L;HIE JH?1JH¥37?7 <?D; ;
F?7DJ; 7TH=?BB7 ; =>?7?7 =HEII7 F;H <?D?H; ?D KD FEPP;JJE ;:7 B
<?BJH7==?E D;BB; :K; L719>; IEJJEIJ7DJ? GK;|JE FKDJE :EFE B7 :;
97DJ7P?ED; ?D :K; KBJ;H?EH? FEPP;JJ? B'79GK7 S FHEDJ7 7 H7=="2}
?B JEHH;DJ;ZY

%7 J;HP7 7P?ED; ;B FHE=;JJE S :;:?97J7 7BB7 Q9ECKD?97P?ED; :7 KD
B7JE 1? JH7J3J7 :? JH7IC;JJ;H; B; 9EDEI9;DP; ; B;IF;H?;DP7 79GK?I?J7
7=B? 7::;J3? 7? B7LEH? 7JJH7L;HIE :;BB; B?DE;HE7H; 7B?PP7P?ED;

. F;HB7 =;13?ED; :;? <?JE:;FKH7JEH? ?D GKEJ7 X:7BB'7BJHE B7JE I?
:? H7==?KD=;H; ?B FK88B?9E =;D;H?9E 9>; :? <?JE:;FKH7P?ED; DED
D;CC,DE C7?I;DJ?JE F7THB7H; 88?7CE :;9?IE :? <¢HED IEBJ7DJE
7JIH7LHIE :;=B? ?DOEDJH? :;:?97J? C7 7D9>; 9D KD7 CEIJH7 <EJE
=H7<?97 ; IEFH7JJKJJE 9ED KD <?BC :E9KC;DJMHIE;&PYB;Z

C7 F;H EH7 DED FEIIE :?H; :? F?V *K;BB7 :;BB7;ERHZP?ED; S

KD E997I?ED; :7LL;HE <7DJ71J?97 F;H 9ECKD?97H; ?D CE:E ;<<?979;
; 9EDL?D9;DJ; 9>; 9EI'S B7 8?E:?L;HI?JQ ; 7 9>; 9EI7 FKU I;HL?H;Y
"BFHE=;JJE D7JED;B XKD:;D:E :K; F7II?ED? F;HIED7B? B7 8EJ7
D?97 ; B7 JKJ;B7 ;BB 79GK7 FK88B?97Y ; 7LL?7JE ?B W 7FH?B; :;B
I? 9ED9BK:;HQ D;B :?9;C8H; 9ED B7 IF;H7DP7 ‘A_;H H;7B?PP7JE

? FH?C? :K; FHEJEJ?F? 7BF?D? :? KD 1?13;C7 ;9EBE=?9E ;: ;9EDEC?
21J?D7JE 7 ?<<ED::HI?
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:? DH?9E EJJ;HE

I<: J:I1B;:.?2056< ;| B;0<=2?.G6<;2 16 :.?82A6;4 A 2?76A<7?6.92
2.<;=?2C212;2@@B; <;2?2=2?60<:B;6 M94B@A<429=2@.4
46<N J B; 0<;0<?@< =27 =?2:6.72 92 0.=.06AH 12992::6;6 @A?.
G6<;6 9<0.96 ;299P.AAG6C.?2 @<1.96G6 A?. =.2 @BIG@:< 2 4B@A<
(;P<00.@6<;2 456<AA. =27 6 0<:B;6 :<;A.;6

]'B =KIJE :;B F7;17==?E~ S KD ?D?P?7J?L7 FHECBI&EKI,E :;B
=KIJE :? HEIN7I9E 9ED ?B IEIJ;=DE :? 9?77 :? -EH?DE )HEL?D97?7 :?
EH?DE ; +;=?ED; )?;CEDJ; =?KDJ7 EHC7? 7BB7 GKM2ED; "B
FHE=;JJE S D7JE IKBB7 871; :? FH;9;:;DJ? ;IF;H?;DP; JH7 9K? |&ED
J7=D; EB?CF?9>; ?D <?EH;® FHECEII7 :7BB" P?;D:7 :;B JKH?ICE :;BB;
&EDJ7=D; EB?CF?9>; JB ;IEFH7JJKJJE /?BB;l;J/?BB7=;| B;KH?I
L7B?:E ;I;,CF?E <H7D9;l; :? TD?C7P?ED:; ; I:DI?8?B?PP7P?ED; BE97B;
D7BE=7C;DJ; 7: 7BJH; ?D?P?7J?L; ?2J7B?7D; 9EC; 7: :I,CF?E ?B 9ED
9EHIE ECKD? <?EH?J? ; ?D KD 9EDJ;IJE :? 9H;19;DJ; 9ECF;J?J?L".
5?2 J;HH?JEH? ?B FHE=;JJE "B =KIJE :;B F7;17==?E" >7 B'E8?;JJ?LE :?
C?7H; B; 7P?ED? :;=B? ;:DJ? BE97B? ; :;? 92JJ7:?D? LEBJ; 7 :?7<<ED:;t
9KBJKHY ;B L;H:; EHD7C;DJ7B; ?D KD F?V 7CF?E 1?13;C7 EH?;DJ7JE 7
C?=B?EH7C;DJE :;BB7 GK7B?JQ :;BB7 L?J7 7TBEE2[B8[T]I;H;
2 H;1?7::DJ? ; JKH?1J? "D 7BJH; F7THEB; KD 8?=B?;JJE :7 L?1?J7 ?D:?II
1787B; F;H JH7IC;JJ;H; KD I;:=D7B; :? 799E=B?;DP7 :EL; B7 9EBBE97
P?ED; :? KD <?EH; :? KD'7?KEB7 :? KD 7H;7 L;H:; D;? 9;DJH? 78?J7
D;BB; IJH7:; 7BB ?DJ;HDE :? IF7P? L;H:? FK88E-B?EC:DJ; IKB
FHEFH?E 87B9ED; :? 9717 9;B7 KD7 BE=?97 :? 1?1J;C7 CEBJE 7CF?7
9>: 9E?DLEB=; DED IEBE =B? 7CC?D?IJH7JEH? EFHYIEH? FH?L7J?
:9?2JJ7:?7D? ?D KD KD?9E =H7D:; :?1;=DE :? LYTBEH?PP7P?ED:; :;B J;HH
H?E
“BB7 H;7BJQ <H7D9;l; ?B C7H9>?E 7JJH?8K?JE 7? 9ECKD? 9>; >7DDI
FKJE EH=7D?PP7H; ; =;13?H; IF7P? L;H.? 7B <?B:sB?EH7H; B7 GK7B?JQ
=BB7 L?J7:? 9?2JJ7:?D? ; L?1?J7JEH? H7<<?=KH7 KD <;DEC;DE IE9?7|
==? 9E?DLEB=; CEBJ; 9?JJQ ; F?99EB? L?BB7==? % ;J?9>;JJ7 ]/?BB;
B7=;1 B;KH?I™ 711;)=D7J7 7BB; H;7BJQ C;H?J;LEBPJ7 9EDJ;|JK7B
C:;DJ; F7HJ; ?DJ;=H7DJ; :;:BB; 1JH7J;=?; J;HH?JHHZKB7?B? 9ED
?CFEHJ7DJ? H?97:KJ; IKBBE IL?BKFFE :;BB™;9BTEARBBE?DJ;=H7
P?ED; ; 9E;I?ED; IE9?7B; DED9>R ?D I;DIE F?V =;[084 IKBB7 GK7
B?JQ 7C87?;DJ7B;
-KJJ7L?7 1"B =KIJE :;B F7;17==7?E” D; 9ED:?L?:; B*?DJ;DJE C7 DED B7
<EHC7 'ED S DR KD C7H9>?E DR KD_EF;H7P?ED; :? C7HA;J?D=J;HH
H?7B; ; DED FH;L;:; D;IIKD ED;H; F;H ? 9ECKD? ,? JH7JJ7 :? KD ?D?
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P?7J?L7 LEBJ7 7 :?<<ED:;H; B ?:;DJ?JQ 9KBJKHT7B; :;? BKE=>? DED Il
J;1? 9EC; J;HH?JEH? :EL; I? FHE:KQEDE 9?78? L?D? ; 7THJ?=?7D7JE BE
C7 :EL; ?B 1?=D?<?97JE ;CEP?ED7YB; ; ?B L7BEH; IE9?7B; 7: ;II? 7JJH
8K?JE IEFH7JJKJJIE :7? L?1?J7JEH? H?IF;99>?7 B; 97F79?JQ BE97B?
J?L7H; IE:7B?P? JH7 F7;I7==?E 9EBBE97P?ED,;:? 7B8;H? 7H8KIJ?; <
9EF;HJKH7 :;B IKEBE ;99 JKH?ICE 799E=B?;DP7 ; =KIJE FHE:EJJ?
J?F?9? 7HJ?=?7D7JE BE97B; ;L;DJ? 9KBJKH7B? BE97B? ;99
"F7H7C;JH? L7BKJ7J?L? KJ?B?PP7J? .7 KD7 9ECC?II?ED; :? ;IF;HJ?
711;=D7H; KD FKDJ;==?E 7: E=D? 9ECKD; H?=K7H:7DEB7B?JQ
5=B? IF7P? L;H:? FH?L7J? B7 GK7B?JQ :;=BR:IFFR8&B?9? B7 9EC
FEI?P?ED; 7H9>?J;,JJED?97 ; B'EH=7D?PP7P?ED;,BB/PHH3E

L;H:; B7 GK7B?JQ :;BB 7HH;.:E KH87DE B7 GBBB?HI®;E L;=;J7B;

B7 97F79?JQ :? 9ECFEHH; 9HEC7J?IC? L;=;J7B? B7 97F79?JQ :? FEHI
;L?:;DP7 ; L7TBEH?PP7H; ? 8;D? 9KBJKH7B? C;:2H))J?FEBE="; :?
?DIJ7BB7P?ED? L;H:? B7 97F79?JQ :? |9E=BEHZ?EBI[DP7
EIJHKP?ED? L?I?L; ?B H7FFEHJE JH7 ?B Hg;ZB<REIJHKJIKH; (=D?
::?P?ED; J;HC?D7 9ED B7 FH;C?7P?ED,; :;? 9ECKD? L?D9?JEH?
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:? 7D?;B;)?;?BB;H

.021.AB?.).9= .@@<06.G6<;2 =27 9< @C69B==< 2 9=7<:<G6<;2
129 AB?6@:< ?72@=<;@./692 ?2.96GG.A. 1. ./6A.;A828.A<?6 .4?6
0<9A<?6 .?A646.;6 2 <=2?.A<?6 AB?6@A606 12996)D=+#27? 1.72
CO6A. . B; =7<42AA< 16 9.?4< ?2@=67< 052 0<6;C<9dB8456 6; 0B6
C6C<;<

H7 ?B  GK7D:E ? FH?C? [JKH?13?" <;9;HE L?1?J7 7BB7 DEIJH7 L7BI
B7 /[7BF;BB?D; L7BB; B7J;H7B; :;BB7 /7BB; : EIJ7 'ED ;H7DE |;CFB?9?
JKH?1J? JH7 BEHE 9 ;H7DE 19?;DP?7J? 7B&4?DED?IJ? C7 IEFH7J
JKJJE IFBEH7JEH? %7 ISEF;HJ7 7LL;D?L7 ?D CE:E B;DJE 7 F?;:? E
:EHIE :"71?DE ; CKBE "B 9EDJ7JJE 9ED B7 FEFEB7P?ED; BE97B; ;H7 I
8B?=7JEH?E ; 9EDJ?DKE 7 97KI7 :;BB ?D9;lI7DJI'TIVQ;1? H;F;H?H;S
?D<EHCT7P?ED? ; 7?KJ? :? E=D? =,D;H; D9>; IEBEDB=HT7H; ; :EH
C?H; DED ;1?1J;L7DE DR =K?:; DR ?DI;=D; <?=KH?7CE9? I; 1? LEB;L7
F;H9EHH;H; KD I;:DJ?;HE I;9ED:7H?E E JH7IFEHJ8A:-72B? GK7DJE
:H7DE ?CFEHJ7DJ? =B? 78?J7DJ? 7TKJEQJED? %7 =BE87B?PP7P?EL
7DOEH7 7THH?L7J7 ; ? DKEL? L?1?J7JEH? F;H I<7C7HI? :EL,L7DE <7H
<?:7C;DJE IKB 9?8E BE97B; 9>; F;H B7 L;H?JQ DED ;H7 I,CFH; IE::?
I<79:;DJ; )E? D79GK; B BF?D; BK8 ; I? IL?BKFB 7BF?D?ICE
?D?P?7D:E 7: 7LL?9?D7H; KD DKC;HE 9EDI?:;;H;LEB; :? F;HIED; 7BB;
CEDJ7=D; CEBJ? L;DD;HE D;BB7 DEIJH7 L7BB,DEHIM7H:
0>0OCF;H ?B FH?CE I7TB?JEH; :;B ;HL?DE :?9>8BBIUK,C;CEH?;
?7L;H; ?CF7H7JE FHEFH?E 7 ?ED7P B 7THEDJI7TH<RIH?F?:? D;L77?

:7 DE? JHELU B'KD?97 CEDJ7=D7 B7 ;DJ:'RH;DI 9>; BE H;IF?DlI;
: 9> DED H?KI9T C7? 7 17B?H; KD X?DIK99;IIE CEHJ?<?97DJ;Y "D I;
=K?JE D;BB; F?V ?CFEHJ7DJ? BE97B?JQ 7BF?D; 7BB 7BF?D?ICE ?L
<?7D97HI? BE 19? 9ED ? IKE? ?CF?7DJ? :? P12HBDRI7 >EJ,B &7
DED ?D /7BF;BB?D; :EL;1? ?D?P?7 KD F;HOEHIBTJBUE" ; F;H CEBJ?
71F;JJ? KD?9E (==?1?:?H,;88; IEIJ;D?8?B; -7DBE B7 D7JKH7 |;B
L7==?7 E 9EBJ?L7J7 ; 9KH7J7 F7:HED;==?7 7TDOEH7 ?D:?1JKH87J7
7=H?9EBJEH? FHE:K9EDE ?B <EHC7==?E ?D 7BF;==?E IEFH7? C;.
GKEJ7 |;=K;D:E JH7:?P?ED? ; C;JE:? JH7C7D:7J3? :7 =,.D;H7P?ED? ;
7THH?99>?J7? :7BB; DKEL; 9EDEI9;DP; %; [JHKJJKH; H?9;JJ?L; IEDE Gk
JKJJ; F?99EB:; ; 7 =;1J?ED; <7C?=B?7H; 9ED KD H7FFEHJE :?H;JJE JH
[?J7JEH; ; 78?J7DJ; :7 GK7B9>; 7DDE =B? 78?J7DJ? ; IEFH7JJKJJE -
EF;H7JEH? JKH?1J?9? :;:BB7 PED7 >7DDE ?D?P?7JE 7 9EBB78EH7H; .
7 ?DJ;HHE=7HI? IKBB7 IJH7J;=?7 9ECKD; :7 7:EJJ7H; F;H FHECKEL;H
. IL?BKFF7H; 7B C;=B?E ?B :?I9EHIE B;=7JE 7TEEJRIPE?;DE H?
IF;JJE ;B J;HH?JEH?E FHEFH?E ?D |;=K?JE 7 :?L;HI? ?DO9EDJH? ; I€
JH?Z JH7 9EBEHE ? GK7B? >7DDE 7 9KEH; DI ;2JE IL?BKFFE
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B JKH?ICE D7I19; ?B  =?K=DE  ]7JKH7/7BF" 7IIE9Q?7P?ED;

F:;H BE IL?BKFFE ; B7 FHECEP?ED,; :;B JKH?ICE H8FB[1D;BB7 /7B
F;BB?D; X'E? 78?J7DJ? 7BB;L7JEH? 7=HZBEBJBER?: BF;H7JEH?
JKH?1J?9? ;;BB7 /[7BF;BB?D; [ H;9?J7 ?B C7D?3KBE/7BF [ 78

8?7CE :;9?IE :? 7==H;=7H9? ; 9EBB78EH7H; F;H :7H; L?J7 7: KD FHE
=;JJE :? B7TH=E H;IF?HE 9>; 9? H;D:7 FHEJ7=ED?13? 7JJ?L? :;BB; 19;BJ
IL?BKFFE :;BB7 DEIJH7 9ECKD?JQ ; IEFH7JJKJJE EH=E=B?EI? :;? Bl
?D 9K? L?L?7CE /[E=B?7CE H;9KF;H7H; B7 C;CEH?7 IJEH?97 IF;IIE :?
C:DJ?97J7 "DJ;D:?7CE JKJ;B7H; ; L7TBEH?PP7H; B7 DEIJH7 FH?C7 <E
:? IE1J;DJ7C;DJE B 7C8?;DJ; CEDJ7DE a DEIJH7 DBJED; :7H;
L7BEH; 7BB; KI7DP; JH7:?P?ED7B? 9>; D;BB BEB7HH?9EBJKH7 ; :;:B
JKH?ICE IF;IIE 9E?D9?:EDE 9ED B; F?V CE:;HD; 8KHIYJ?9>; IE
1J;D?87?B? " FKDJ? :? L;D:?J7 :?H;JJ7 :;? OHEQIHP RWEH? 7=H?9EB?
EBJH; 7 9H;7H; KD ?DJ;H;lI7DJ; ?DJ;H7P?ED; JH7 ? L?1?J7JEH? ; =B~
9EBJEH? F;HC;JJEDE :? 9EDEI9;H; C;=B?E ? FHFBEBJPEHE 9>;

I:HL; F;H EJJ;:D;HB? F;H GK;1J? ; 7BJH? CEJ?L? D; ?D9;DJ?L?7CE BE
BKFFE ; 9EBB78EH?7CE 7BB7 BEHE FHECEP?ED; H7P?; 7BB; IJHKJ
9:JJ?L; F?99EB:; ; 7 =;|J?ED; <7C?=B?7H; 9;H9>Z7EX?L?B;=?7H; KD
H7FFEHJE :?H;JJE 9ED ?B L?7==?7JEH; 9>; F;HC;JJ7 KD 9EHH;JJE I9
8?E :? ?D<EHC7P?ED? KJ?B; 7: :DJH7CS8; B; F7THJ?Y

% IIE9Q?7P?ED; >7 7<<HEDJ7JE 19;:BJ; DED <79?B? F;H 7BO9KD? EF;H
JKH?1J?9? 9EC; ?B H?<?KJE ;BB >:B?IA? ; :? 7TBJH? IL7=>? 9>; FEJ}
97KI7H; :7DD? 7B J;HH?JEH?E ;H97D:E :? FHRL. B, =K7B?JQ :;B
JKH?IJ7 H?IF;,JJE 7BB7 GK7DJ?JQ I<EHP7DE?B?PBI'H; ? L?1?J7JEH"
H?IF;JJE 7 :;J;HC?D7J? 7TH=EC;DJ? :?<;|I7 :;BB'7C8?;DJ; KJ?B?PPE :;
FHE:EJJ? BE97B? H;B7P?ED; 9ED B7 FEFEB7P?ED; ;99 1?7 FH?C%
‘KH7DJ; ?B L?7==7?E ?D CE:E :7 7L;H; KD L?1?J7JEH; 9EDI7F;,LEB;

7B FKDJE :? L?137 :;? IE9? '7TIJKH7/7BF 9;H97 : M<H;I19;H; ?B B?L;BBE
9KBJKH7B; 9ED <EHC7P?ED; IKBB; 8KED; FH7J?9>; IEIJ;D?87?B? ; 9E
19:DP7 :;:BB7 IJEH?7 BE97B;

-H7 B; J7DJ; ?D?P?7J?L; EH=7D?PP7J; GK;|J 7DDE?ED7P %7
JH7:7 ?KIJ7™ KD JH;AA?D=:? JH; =?EHD? 7BB7 I9EF;HJ7 :;BB7 /7BF;
B?D; ; ::BB7 IK7 =;DJ; 9ED :K; CKB? ; :K; 71?D; 7 EIJ7 7BB7 J;

1J7J7 :;:BB7 L7BB; F;H ?B IK I;DJ?;H? ; IJH7:; 9>?KI; 7B JH7<<?9E
L;?9EB7H; ?D9EDJH7D:E 7BB;L7JEH? 7F?96BBHHI?7ZHP?=?7D? =?E
L7D? ; 7DP?7D? FE? =K?:; 7TBF?D; =;IJEH? :? H?<K=?E 9ED:KJJEH
CKB? :?71?D?; 7C?9?:? L?7==?E .D;IF;H?;DP7 <EHJ;C;DJ; FEI?J?L7
9>; L;HHQ I?9KH7C;DJ; H?F;JKJ7 7D9>; ?B FHEII?CE 7DDE
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:? [TD:7 ED7H:E H;IFEDI78?B; D7P?ED7B; BF? %,=7C87?;DJ,

<@.=<@@<;< 3.72496 .:/62;A.96 @A6 129 ++ 2@6:< @D< =27 9.
<:A4d;. <@A?B6?2 B; 3BAB?< =<@@6/692 6;@62:2 . 86 C6C2 2
.92 A2?772 9A2 .C2;1<0<:2 </62AA6C< 9. ?7602?0. 12992 ;B<C2
0<;16G6<;6 16 2>B696/?6< 2 96;22 16 24.:/62;A2 6 B; <0B
2;A< @B99. (<A 4;.

*K7B; 1?7=D?<?97JE FKU 7IIKC;H; E==? KD ?CF;=DB70J7B?1J7

F;H B; BF? (LL?7C;DJ; S ; ITHQ I;,CFH; ]?D :?<;177:;BB 79GK7

BB; HEQ9; :;:BB7 8?E:?L;HI?JQ ; GK?D:? :;;BB7 D7JKH7B?JQ D;B IKE
[?;C; -KJJE 9?U F;HU DED F7H; F?V IK<<?9?;DX; F}9?B <7JJE 9>;

I? <?D?19; GK71? I,CFH; F;H H?D9EHH;H; B; I?D=EB; ;C;H=;DP; 9ED ?B
H?19>?E :? ;ll;H; 9ED<?D7J? 7B HKEBE :? <KD=ZJEH97C

8?7D:E 8;D FE9E B? ,El:7B J;HH?JEH?E IEDE GKEJ??D9;lI7DJ?
+?9>7?;:EDE I;,CFH; KD7 H?IFEIJ7 =K77? :?17JJ;D:;HBR;88; ?D=?K

IJE ; 19EHH;JJE ?DD7DP?JKJJE D;? 9ED<HEDJ? :? 9EBEHE 9>; L;:EL
DE? B; I;DJ?D;BB; :;BB 7C87?;DJ; &7 7B :? BQD;BBI7H?7 H?IFEIJ7

7BB ;C;H=;DP7 IEDE 9EDL?DJ7 9>; B 7C8?;DJ7B?ICE E==? 1?7 ?DL;
[J?JE :? KD HKEBE :?L;HIE ; F;H 9;HJ? 7IF;JJ? 7D9>; F?V ?CFEHJ7D
:? GK;BBE IEIJ;DKJE D;B 'EL;9;DJE (==? B7 DEIJH7 7C8?P?ED,; :;L;
Al;H; 9>?7H7C;DJ; ?D:?H?PP7J7 7 KD7 9ED9H;J7 H?9EDL;HI?ED; ;9E
BE=?97 :;BB ;9EDEC?7 ; :;BBE IL?BKFFE ?D CEREGD’D F?7

DKH7 );H7BJHE EBJH; 7 9EIJ?JK?H; KD EF;H7P?ED; ?D:?IF;DI78?7B;
B7 DEIJH7 IEFH7LL?L;DP7 F7H7:ElNI7TBC;DJ; C7? QEEYEII7 S
<7LEH?J7 :7 7B9KD; J;D:;DP; IJHKJIJKH7B? 9EC; 7: ;|,CF?E B7 :;C7
J;H?7B?PP7P?ED; :;BB ;9EDEC?7 % ;I?JE FEI?J?LE :;B FHEOS;IIE DELC
F:H DKBB7 I9EDJ7JE ; F;H GK;IJE E9Q9EHH; ?B 9EH7=="?E :? KD 7C87?;
J7B?ICE 9>; 1? FHEFED; 7 ?D:?H?PP7H; 9ED B7 I;DI?8?B?JQ ; B7 9KF
9>7? |7 799ECF7=D7H; H;:E 1?7 =?KDJE ?B J;CFE FH7J?97H;
GK7DJE IEIJ;D;L7 ?B <EH;I1J7B; :? +EEI;L;HJ 9>; 7BB7 9EDIK;J7 :E
C7D:71B? 7C8?;DJ7B?1J? :;;LEDE :?H9? :? GK7DJ? 7B8;H? >7DDE 87|
=DE" H?IFED:;L7 X >; ?:?EP?7 ,EDE BEHE 7 :EL;1#81? GK7DJ?
7B8;H? :;LEDE J7=B?7H; ; F;H9>R a 9EC; 9>7?;:;H9? :? GK7DJ; I?D<E
D?;:? ;;J>EL;D 788?7CE 8?IE=DEY

"B <KJKHE L7 9EIJHK?JE ?DI?;C; 7 9>? L?L; ; CEDB7=D7 7L;D:E

9EC; E8?;JJ?LE B7 H?9;H97 :;:BB; DKEL; 9ED:?PfHYB28H?E 7D9>;
9B?C7J?9E 9>;1? FEIIEDE ?DIJ7KH7H; D;B H7FEEHIE/KKH7 D;BB;

BF? aD;9;lI7TH?E H7<<EHP7H; B7 97F79?JQ : IFPHB; ; 9KBJKH7B,;

? 1?D=EB? ; :;;BB7 9EBB;JJ?L?JQ FHEL7D:E 7 ?DL;DJ7H; KDE 1J?B; :?
?IF?H7JE 7BB7 CEDJ7=D7 .DE 1J?B; 9>; D7197 :7BBT4:;BB; J7DJ;
8KED; ;IF;H?;DP; :? L?J7 ; BTLEHE :? DKEL? ; L;99>? L7BB?=?7D? );H
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GK;IJE %;=7C87?;DJ; E=D? 7DDE 9EDJ?DK7 7 FHEFEHH; B7 7HEL7D
:BB; BF? KD F;H9EHIE L?HJK7B; 7JJH7L;HIE B; BF? <7JJE F;HU :? J7
J7FF; 9EDY9H;J; *K? DED IEBE |I? D7THH7DE B; 2HR.J?19EDIKCE

:BB; H?IEHI; D7JKH7B? ; B; J7DJ; L;HJ;DP; ?D :?<;17 :;BB 7C87?;DJ; %7
7THEL7D7 ?D<7JJ? E=D? 7DDE I? JH7I<EHC7 2IHRD7 1?, JKJJ;
GK;BB; ;IF;H?;DP; F?99EB; E =H7D:? 9>; 9?7 :?CEIBI9HT; 1?77 FEI

?787B; 9EIJHK?H; KD H7FFEHJE ;GK?B?8H7JE JHB?XEJ;DF
B7LEH7J?L; ;9EDEC?9>; ; GK7B?JQ 7C8?;DJ7B;

.D7C8?;DJ7B?ICE 9>; DED 1?7 :? FKH7 :?<;I7 :;L; 7L;H; JH7 B; IK;
FH?EH?JQ B7 9EIJHKP?ED; :? KD7 H;J; ?DJ;BBFEFBR7C;DJE CED
J7DE (99EHH; ?DL;DJ7H; KD7 JIC7THJI F;H B7 CEDJ/=IRH;I

I?ED; KJ?B; F;H :;<?D?H; KD DKELE CE:;BBE 7BF?DE FEJH;88; ;II;H;
GK;BB7:? KD7 IC7THJ CEKDJ7?D ?DJ;D:;D:E 9ED G¥QITC87?;DJ;
CEDJ7DE ?D =H7:E :? 7=?H; 7JJ?L7C;DJ; F;H 9EDIHIERAH7JJKJJE

F:H C?=B?EH7HI? .D7 CEDJ7=D7 ?DJ;BB?=;DJ; 9>; H?;197 7 9ED9?B"
E:?1<7H; B; ;1?7=,DP; JH7:?P?ED7B? ; DKEL; :? 78?J7DJ? ?CFH;l;;
?1J?JKP?ED? =H7P?; 7BB ?CF?;=E :?<<KIE BE?DBELFVIPIEBE=?;

;BB ?D<EHC7P?ED; ; :;BB7 9ECKD?97P?ED; D;? 97CF? :;BB7 CE8?B’
BB 7C8?;DJ; :;BB 7=H?9EBJKH7 :;BB ;<<?9MBR?79D ; F;H KD
JKH?ICE F?V 9ECF7J787B;

"D GK;IJE I;DIE ?B HKEBE :;BB; C79HEH;=?ED? CHEIHDSS;
EH?;DJ7HI? L;HIE B7 FHECEP?ED:; :? FEB?J?9RJ?D.2,BB2,C7

ELL;HE JIF7P? :? 9E;I?ED;" :EL; FH7J?97H; ? DKEL? FHE=;JJ? :? IEIJ;
D?8?B?JQ );H GK;IJE S ?D:?IF;DI787B; 9>; B7 EDL;DP?ED; :;BB; BF?
: ? IKE? FHEJESEBB? :?L;D=7DE ? F?B71JH? :;BB; IJH7J;=?; F;H B7 &7
H;=?ED; BF?D7 %; B?D;; :;B FHE=H7CC7 :;B 8?;DD?E

:BB7 )H;1?:;DP7 ?J7B?7D7 GK7BEH7 9ED9H;J7C;DJ; IL?BKFF7J; 8;D
I? FH;:?IFEHH;88;HE 7 IEIJ;D;HD; BE IL?BKFFE 7THCED?EIE ; 9ECF7
J?87B;



L?9?DE ; BEDJ7DE

:? &TKH?P?E ;C733;?1

I<:<@A.;A2 69 :<:2;A< 163360692 =2? 056B;>B2 =?<=<#4. =?7<42AA6
61?7<292AA?606 @B992 9=6 46B@A.:2;A2 @<44GAGEP C.9BA.
G6<:6 .67.&=.6;.B4B?.69:B<C<6:=6.A<M 2992 62 .B?6;N
#2? 1.22 M<@@642;<N .992 .@36AA6052 0.@ @2 =B/IIBIHER2;A6
9<0.96 1299.).9 .6°.

ED KD I7BJE :? GK71? C;JH? ; KD7 FEJ;DP7 C7II?C7 :?

A0 1787JE 1;3J;C8H; S IJ7JE ?D7K=KH7JE K<<?9?7BC;DJ; ?B DKELE

?CF?7DJE ?:HE;B;JJH?9E | ;BB; ?; &7KH?D" ;BB 8KH?D ?D E

CKD; :? 99;=B?E 97F79; :? 9EFH?H, ?B <788?IE=DE ;B;JJH?9E :? EBJ
<7C?=B?; :;BB7 L7BB;

,? JH73J7 :;BB’KBJ?CE ?CF?7DJE H;7B?PP7JE :7BB7 H;7BJQ FK88?9E

&7?H7 ,F7 9>; .EFE B'?CF?7DJE |H;H; ~:;B  H?B7D9?7 B ?DL,;

IJ?C;DJE D;BB ?:HE;B;JJH?9E % ?CF?7DJE I13HBYEDJ; :;BB;

ECS; ;)EDJ; :;;BB; ?; D;BB7 L7BB; :;B &7KH?D 9ED KD7 9ED:EJJ7

<EHP7J7 ?DJ;HH7J7 :? 9?H97 AC :? BKD=>;PP7 9>; H;1J?JK?I9; B 79C

KJ?B?PP7J7 7 CEDJ; :;B +?E :? ,JHEFF?7

‘EDEIJ7DJ; ?B CEC;DJE 9H?J?9E F;H 9>7?KDGK; FHEHHEJJI?

?:HE;B;JJH?9? IKBB; BF? :;JJ7JE :7BB7 <EHJ; 97CF7=D7 :? |;DI?8?B?I

P?ED; 7 KD KIE CE:;H7JE :;BB; H?IEHI; ?:H?9>; HPH-;JJE :;BB 7BL;E

:? <?KC? ; JEHH;DJ? L;:? 7B H?=K7H:E B'KBJ}?OE BBDK7B;

?FH7 7B FHE=;JJE ];BB; ?; &7KH?D" 7 :?<<;H;DP7 :;B FH;9;:;DJ;

FHE=;JJE :? H;7B?PP7P?ED; :;BB7 9;DJH7B; | HED*C8H7 7L;H

?DOEDJH7JE H;1?13;DP; :7 F7HJ; :;? H;1?:;DJ? ;B GK7D:E ;DJHU

?D <KDP?ED; ?B FH?CE ?CF?7DJE 7B9KD? MB?JIDJPCEEYIE

L?J7 7B | EC?J7JE .D;HP?E L?LE" FHEFH?E 7B <?D; :? FHEJ;IJ7H; F;

197JJKH7” ;BB 79GK7 D;BB'ECED?CE L7BBED; AEBRHR?9E )E

I?P?ED; 9>; 9ED 7B F7II7H; :;B J;,CFE S ?D F7HJ; H?;DJH7J7 H7P?,

7B H?IF;JJE :;BB; =7H7DP?; :7 F7HJ; :;? =IJEHB 2BF?7DJE |IKB

<BKIIE C?D?CE L?J7B; : ' 79GK7 9>; 17H;88; 9EDJ?DKIREHH;H;

BKD=E ?B L7BBED,; ; IEFH7JIKJJE =H7P?; 7B <7JJE 9>; F7HJ; :;? FHE

::BBE I<HKJJ7C;DJE :;BB'79GK7 L;D=EDE 7D9EHTE%=7J? D;?

FHE=;JJ? FK88B?9? IE9?E 9KBJKH7B? :;BB7 L7BB;

% ?CF?7DJE ] ;BB; ?; &7KH?D” ;;1I9H?JJE :7=B? 7::;3J? 7? B7TLEH? 9EC

KD ]=?E?;BBE :;BB 7JJK7B; J;9DEBE=?7 ?:HE|B;JFRPRIZY D;?

FHEIN?C? 7DD? 7 :7H; KBJ;H?EH; ElI?=;DE 7BB; 71<?JJ?9>; 97Il; FK8

8B?9>; :;=B? ;DJ? BE97B? :;BB7 /7B &7?H7 +;7BJQ 7BF?D7 9>; 9EDJ~

BKD=E B7 |IJH7:7 L?HIKEI7 :;BB7 H?9;H97 :? B?E=:D;,F;H B7 =;

IJ?ED; :;B IKE J;HH?JEH?E 9ED<;HC7 9>; <ERIDIEH=7D?PP7J7

; 7 F7JJE 9>; ? FHEL;DJ? H?C7D=7DE IKB J;HBI7JHPI?EIQ ?:HE;B;JJH?97

D;BB; BF? S 7DO9EH7 FEII?87B,;
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" <;5B?11?7C? ;;BB7 JH7IC?1I?ED; FHE:EJJ7 D;=B? 1JK:? :? -EH?DE :7BB
IGK7:H7 :?H;337 :7 733?137 7TH:ED9?D? =?Q BE I7DDE C7 I7TH7DDE
<;B?9? :?17F;H; 9>; ?B F7117==?E DED S 1J7JE 7<<7JJE KD7 8E99?7JK}
X+7? B7 DEIJH7 DKEL7 9717 9?7 >7 9ED9;IIE KD C?=B?EH7C;DJE :?
EH7H?E 9>; 9EDI;DJ; :? H7==?KD=;H; KD FK88B?9E F?V 7CF?E ; L7TH?
=7JE [9ED<;HC7 BE I1J;lIE 7H:ED9?D? [ DEDEIJ7DJ; B7 H;J; DED 1?7
I;=K?J7 GK7DJE ? 97D7B? =;D;H7B?1J? :;BB7 +7? )EII?7CE :?H9? |IE::?
<7337 ;B JH7IBESE 7D9>; F;H9>R +7? ; +7? |EDE H;7BJQ :?D7C?
9>; ; ?D 9H;192J7 9>; |IJ7TDDE ;HE:D:E FK88B?9E ;7BR)?
7CC?H7=B?; );H :? F?V DED FEII?7CE <E97B?R#HH ILK? DK

C;H? FE?9>R ?:7J? 7K:?J;B IEDE J7DJE F?V ?CFH;9?1? GK7DJE 1? H?
?B DKC;HE :? J;B;IF;JJ7JEH? 9>; 9ECKDGK; D;B3HIEH/ CCED

J7DE 7 :?L;HI; 1;97D; :? C?=B?77?7 :? F,HIED; FE? [?7CE 9ED<EHJ7J?
7?7 H?IKBJ7J? 9>; EJJ;D?7CE IKB I?JE MMM J=H H7? ?J :EL; CEBJ? 7<
D7J? J;B;D7KJ? =K7H:7DE -=H &EDJ7=D; ?D IJH;7C?D=Y

;HJE KD J;HH?JEH?E 7CF?E ; ?CFEHJ7DJ; 9EC.BZ#UOEPBEJH;88;
73J;D:;HI? C7==7?EH 7JJ;DP?ED; :7 F7HJ; ;;B I;HL?P?E FK88B?9E

X ?9E I;,CFH; 9>; B7 CEDJ7=D7 ?J7B?7D7 H7FFH;I;DJ7 ?B ;B J;H
H?JEH?E D7P?ED7B; C7 DED 8K97 =B? 19>;HC? )HEFH?E F;H GK;IJE
J?LE C;H?J;H,;88; C7==?EH 7JJ;DP?ED; :7 F7HJ; :BBJKP?ED?
FK88B?9>; ?D FH?C?I1 B7 J;B;L?I?ED; ,EDE 9EDL?DJE 9>; KD7 9EBBE
P?ED; 7D9>; 7 DEJJ; ?DEBJH7J7 F;H ;I,CF?E IK+7? =7H7DJ?H,88;
KD FK88B?9E 9;HJ7C;DJ; IKF;H?EH; 7? DKC;H? 7JJK7B? ; GK?D:? F?V
J;H;ll; ?DJEHDE 7 GK;IJE H?99E ; ?DJ;H;l17DJ; J;HH?JEH?EY
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X"B  17HQ F;H DE? KD 7DDE 9HK9?7B; B 7BB7H=7C;DJE :;B DKC;H
:? );HB; 7 9? FED; DKEL; I<?:; ;: S D;9;lITH?E K D 7==?EHD7
C;DJE ;;? 9H?J;H? IK 9K? S <ED:7J7 B7 DEIJH7 7IIE9?7P?ED;Y
ED GK;lJ; F7THEB; >E LEBKJE 9>?K:;H; B 7II;C8B;7 7DDK7B; :;BB;
BF?D; );7HBI 9>; GK;IJ'7DDE I? S ILEBJ7 7 [7B:?:;DJHE ,E 7B
7B EJIE8H; %7 H;J; :? 9ECKD? 9>; FHECKEL; B7 CE8?B?JQ IEIJ;D?
87B; ?D CEDJ7=D7 |I? S ?D<7JJ? 7BB7H=7J7 H7==?KD=;D:E B7 97<H
:? BE97B?JQ 7:;H;DJ? 9ED B ?D=H;lIE ;;BBTHLZ?PEDJ?I ; :;;BB7
<H7D9;l; sHC?=DED &7 I;9ED:E GK7DJE S ;C;HIE :KH7DJ; B; :?
I9KII?ED? S D;9;II7TH?E KD 7==7?EHD7C;DJE :;? FH?D9?F? 9>; B7 IEH
H;==EDE F;H 7:7JJ7H; B'E<<;HJ7 <EHD?J7 :7BB; BE97B?JQ IE9?; 7BB,;
J;D:;DP; ?D 7C8?JE :? JKH?ICE ;9EBE=?9E ; F;H H?EH=7D?PP7H; KD 7
IEQ?7P?ED; D7J7 IEBJ7DJED;B  9>; S DEJ;,LEBC;DJ; 9H;19?KJ7 ?D
J;HC?D? :? 7:;,1?ED? ; :? 9ECFB;11?JQ EH=7D?PP7J?L7
"B FHES;IIE :? H?DDEL7C;DJE :;L; FHE9;:;H; L;HIE KD7 L7BEH?PP7
P?ED,; :;BB7 L7H?;JQ ?D I,DE 7BB; BF?D; );7HBI IEJJEB?D;7D:E ?B FF
9?F?E 97H:?D; 7BB7 871; ;;BB 7IIE9?7P?ED; BE IL?BKFFE :;BB7 CE8?E
:EB9; ?D CEDJ7=D7 EDI?:;;H7D:E B7 FH;I;DP7 :? BE97B?JQ =H7D:? ;
F?99EB; :?1JH?8K?J; JH7 "37B?7 H7D9?7 ,L?PP;H7 KIJH?7 ;HC7D?\
,BEL;D?7 9>; >7DDE 7:;H?JE 7BB7 H;J; ?D CEC;DJ? :?L;HI? FEHJ7D:E
9?719KD7 B; FHEFH?; ;IF;H?;DP; ; :?<<?9EBJQ S <?I?EBE=79E 9>; :E
7DD? :? L?2J37 1?7 D;9;1I7TH?E KD H?DDEL7C;DJE ;;BB7 <?BEIE<?7
);H KD =HKFFE :? BE97B?JQ :? CEDJ7=D7 EH?;DJ7J; FH;L7B;DJ;C;D.
L;HIE KD JKH?ICE <7C?=B?7H; S :7<<?9?B; FEA7R?KD/ElH97JE
9>; J;D:; 7 FH;C?7H; B; =H7D:? 1I37P?ED? :EJ7J; :? 9EIJEI; IIHKJIJIKH;
IFEHJ?L; 7CF? 9ECFH;DIEH? 19??13?97 ; |,CFHH/BBE97 ;BB 'KBJ?C7
CE:7 :7 B7TD9?7H; ; 97L7B97H; %; BF?D; );7HBI 9EDJ?DK;H7DDE 7
FKDJ7H; IK KD7 FHEFEIJ7 :?L;HI7 F?V ?D B?D;7 YETHBEE :;BB7
CEDJ7=D7 7B JKH?ICE ;9EBE=?9E ; ?D F7THJ?8EB &EHC7 :? FHE
J;P?ED; 7C87?;DJ7B; 9>; ? JKH?1J? FEIIEDE Ell;HL7H; 9ED9H;J7C;DJ;
; TFFH;PP7H; B7 CE8?B?JQ :EB9; a 8;BBE 7887D:ED7H; B7 F?7DKH7
B; 9?73JQ F;H JHEL7H; 1IIH7:; FH?L; :? JH7<<?9E :EL,; F7Il;==77H; B?8;H
C;DJ; H;IF?H7D:E B'7H?7 :? CEDJ7=D7 :S 7BJHHHEB7II7DJ; <H;
GK;DJ7H; KD7 BE97B?JQ :? CEDJ7=D7 :EL; 9? 1? EKUHF9ED
C;PP? FK88B?9? ;<<?9?;DJ? I;DP7 8?IE=DE :?HKIBEFKMIELCES?B;
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:? H;7B?PP7H; I;,9ED:E B; FHEFH?; IF;97<?9?JQ ; 9;H97D:E :? IKF;H7H;
?7<<?9EBJQ :? 97H7JJ;H; =;E=H7<?9E 7CC?D?IJH7J?LE ;: ;9EDEC?9E
IECC7 F;H ?D:?L?:K7H; DKEL? E87?;JJ?L? ?D B?D;7 9ED B7 DKEL7 9E
=KH7P?ED,; :;BB 7IIE9?7P?ED,; ; IL?BKFF7H; DKEL? FHE=;JJ? JH7IL;HI
7BB; BE97B?JQ ?B 17HQ KD 7DDE :? F7THPHHBEH]C;DJE ; IL?
BKFFE F;H 9EDJ?DK7H; D;B FHES;IIE 9>; L;:; B; BF? 9EC; KD B78E
H7JEH?E :? ?DDEL7P?ED; :7 ;IFEHJ7H; D;BB; L?9?D; F?7DKH,;
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%7 FH?C7D;L; F;H KD7 LEBJ7 DED S GK;BB7 FHEB}D:?;H7J7

:7BB; 1IJ7P?ED? :?19? 9>; EHC7? ;;LEDE FHE:KHI;EEB; B7 D;L;

: FEIIEDE F;H<?DE =7H7DJ?H; KD7 :7J7 9;HJ7 F;H9>R ? 97DDED? 197
H?97DE 7 9EC7D:E %7 FH?C7 D;L; :;B H;=?1J7 L;DPH;7 ,;=H;
=?EL7D; IF;9?7B?1J7 :? :E9KC;DJ7H? ; :E9K <?9J?ED :;:?97J? 7BB;C?
=H7P?ED; 9EDJ;CFEH7D;7 S XGK;BB7 9>; JKJJ? 7IB;01JBBE

GK;:BB7 9>; JH7I<EHC7 ? 9EBEH? B; <EHC; ? 9EDJEHD? 7D? F;HUD
C7? L?IJEB7D;L; 7D? SD7JE ?D E=E ;: S 7THH?L7JE ?D "J7B?7 ?D <k
:7BB7 =K;HH7 ?D %?87?7 a EIF?J;:? KD7 9717 799E=B?;DP7 7 );H=2?D;
F7:1;::BB; CEDJ7=D; :;B-H;DJ?DE 7? F?;:? :;BB7/BB; :;? &E9>;D?

17 KD7 <?=B?7 :? KD 7DDE :? 9K? DED H?;19; 7 E9Q9KF7HI? 'S GK7B
9EI7 9>; BE 8BE997 .D :EBEH; FHE<ED:E 7D?L?;D; ?DL?J7JE 7 B7LE
H7H; D;B B78EH7JEH?E :? )?;JHE KD L;99>?E <7BE.EROEBJEH,;

:BB7 L7BB; 9>; L?L; ?D KD C7IE :? CEDJ7=D7 ?DI78B7 DKEH7

B?17 ; 7B D?FEJ; &?9>;B; KD H7=7PP?DE :? :?;9? 7DD? B7 9K? ?HH;GI
J;PP7 9EBF?19; IK8?JE 7D? "B F7:H;:? &?9>;B; S CEHJE :7 FE9E B7
19?7D:E KD =H7D:; LKEJE D;BB7 L?J7 :;B H7=7PP?DEL99ED
9ED<B?JJE ; J;.DI?ED; ?B H7FFEHJE 9ED B7 C7:H; %7 D;L; FH?C7 E
7HH?L;HQ ; DED H?C7D; CEBJE J;CFE F;H H?F7H7H; B; 7HD?; ; H79
=B?;H; B7 B;=D7 .D J;,CFE 8H;L;; D;9;llI7TH?E 9>; FHC;JJ; 7 :EBEH?
:1?B;DP? :? :?L;DJ7H; E9Q97I1?ED? F;H 97F?H; ; 9EDEI9;H;Y

*KIJE S ?B IE==;JJE :; %7 FH?C7 D;L; 9>; L?L; D;BB; F?;=>;:? KD
C?IJ;HE ; 1? 9ED9BK:; 9ED KD <?D7B; F7THP?7B@;BJ;JBR?E C7
FH?LE :? 1;DJ?C;DJ7B?IC? *K7D:E IEDE KI9?JE OB 9>E 19H?JJE

7B H;=?137 F;H H?D=H7P?7HBE :;B IKE <?BC KZ//KIE t/PH;JEH?97
7JJK7B; L;HE );HB7 IJEH?7 9>; 9EC; I,CFH; D;? IKE? B7TLEH? 9? H79
9EDJ7 ?B :EBEH,; :;? I;,DP7 F7JH?7 );H B; CEDJ7=D; IEFH7JJKJJE 9>;
>E JHEL7JE <?D7BC;DJ; H799EDJ7J; D;B CE:E =?KIJE F;H 9EC; IEDE
H;7BC;DJ; E==? [;.DP7 ? IEB?J? |J;H;EJ?F? 9>, MH)EKD CED:E
<?DJE H;J7==7E ;B F7II7JE FH?=?ED?;H; :? KD7 9?L?BJQ 9>; DED ;|7
F?Vv B <?BC :? ,;=H; >E JHEL7JE B; BF? 9EDJ;CFEH7D;; 9>; IEDE
KD B78EH7JEH?E :? F7II7JE ; <KIJKHE J;HH7 ; CEJHBED?9>; ;
97DPED? :? [7I9E +EII? *K;|JE IEDE ; 9EIT :E88?7CEH799EDJ7HB;
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alJ7JE H;7B?PP7JE GK;IJ ;137J; ?D [7BB7HI7 ; ETJE ?D 7DJ;FH?C7

?D E997I1?ED; ;B ;IJ?L7B -H7 B; +E99; ; ?B ?;:BE  ?B FHE=;JJE

]'E %7LEHE ?D &EDJ7=D7~ ,? JH7JJ7 :? 8H;L? L?:;E 9>; H799EDJ7DE
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