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:_^WbQde\QdY_^cQbUSUbdQY^\iY^_bTUbV_b>Qbi
LQ^ F_dUWXU]&gX_ XQcQTTUT_^U ]_bU fYSd_bid_
dXUdQ\\i _VdXU>Qi S_]]e^Ydi( I_]U _RcUbfQdY_^c
cX_e\T W_ Q\_^W gYdX dXU]& X_gUfUb5 ]_cd
Y]`_bdQ^d\i&QddU^dY_^cX_e\TRUWYfUd̂XU]Q^^Ub Y^
gXYSXdXYc̀QbdYSe\Qb>Qi `Ubc_^g_^ XYcSQcU(>Qbi#c
SQcUYcQ^UhQ]`\U _VdXÙ_gUb _V̀ UbcYcdU^SUQ^T_V
ecY^WdXUcicdU](

@^`Qcd YcceUcgU XQfUU]`XQcYjUTdXÙ _cYdYfU
UVVUSdcdXQd]YWXdRÙ _ccYR\UYVQcYW^YVYSQ^d^e]RUb
_V>Qic \UQb^UTd_ ecUdXU!cicdU]! dXQdXQcdXecVQb
Y^cYcdUT_^ _``bUccY^WYdd_ Y ŶdcQddU]`dd_ _fUbdeb^
dXQd_``bUccY_^(@dYĉ_ S_Y^SYTU^SU&Q^TSUbdQY^\i^_
]YcdQ[U&gXU^Q>Qi `Ubc_^gY^cQSXQ\\U^WUQWQY^cd
dXUcicdU] gYdXYd̂XUTYc_bTUb\iS_^VY^UcdXUbU_V(
LQ^ F_dUWXU]d__[ QSQcUd_S_ebddXQdgQcVb_] dXU
cdQbdYbbU`bUccYR\icY]`\U Q^TS\UQb'Sed(JXUTUSYcY_^
dXQd gQc e\dY]QdU\i bUQSXUTgQc QSdeQ\\i
e^Qf_YTQR\U(

>Qi `U_`\U gX_ T_ ^_d gQ^d e`'Vb_^d fYcYRY\Ydi
cX_e\T bUS_W^YjUdXQddXUbUQbU_dXUbgQic d_ cS_bU
`_Y^dcV_b_eb cYTU(8 TUSYcY_Ŷ^Q^i >Qi `Ubc_^#c
VQf_bYcSUbdQY^\iQcdU`V_bgQbTV_bQ\\_Vec( MXU^
gU cd_` SbYdYSYjY^W\UQTUbcV_bRUY^W\UQTUbcQ^TcdQbd
TU]_^cdbQdY^WdXUaeYUd̀_gUb _VY^TYfYTeQ\c&_eb
_``bUcc_bc gY\\ RUWYd̂_ T_eRd dXUTUcYbQRY\Ydi_V
bU]QY^Y^W#_``_cUT d_ ceSX Q^ _bWQ^YjUTQ^T
`_gUbVe\]Qcc(
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bUSU^dRQbbQYTQddXUF\T IebV#cK` Q^TQcY]Y\Qb
Y^SYTU^dQddXU#LU^debU'E_fUb_^U]_^dX RUV_bU(MU
XQfUcY^SU\UQb^UTdXQd_eb Y^V_b]Q^dV_bdXQdcd_bi
`b_fYTUTec gYdXQ cU\V'cUbfY^WQ^T UhQWWUbQdUT
cdQdU]U^dQ^T^_d Q^_RZUSdYfUbU`_bd(MUQ`_\_WYjU
d_ dXU_g^Ubc Q^TcdQVV_VR_dXS\eRc&gXYSXcX_e\T
^_d RU Yc_\QdUT(JXU XQbQcc]U^d _V >Qi
UcdQR\YcX]U^dcYc_SSebbY^WQ\\_fUb?_ecd_^ Q^T_eb
Y^dU^dY_Ŷcc_\U\i d_ RbY^WceSX bU`_bdcY^d_dXU
QgQbU^Ucc_V_eb S_]]e^Ydi(
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IQ^ =bQ^SYcS_#c ce`UbfYc_bc& ^_dY^W dXQd Q^
UcdY]QdUT_^U Y^cUfU^_VdXYcSYdi#c02*&***bUcYTU^dc
YcX_]_cUheQ\& XQfU QWbUUTd_ RQ^ TYcSbY]Y^QdY_^
QWQY^cdX_]_cUheQ\c Y^ U]`\_i]U^d& X_ecY^W&Q^T
`e R\YSQSS_]_TQdY_^c(

JXU +*'+ f_dU _^ D_^TQi ^YWXdQTTc IQ^
=bQ^SYcS_&\_^W ^_dUT V_b YdcXYWX\ifYcYR\UQ^T
`_\YdYSYjUTX_]_cUheQ\ S_]]e^Ydi& d_ dXU\Ycd_V
]_bU dXQ^ .* SYdYUcdXQdXQfU`\QSUT ceSX RQ^c _^
dXUR__[c(

8 cY]Y\Qb\Qg Y^DYQ]Y gQc bU`UQ\UT\QcdiUQbY^Q .
c`USYQ\U\USdY_ Q̂VdUbcY^WUb8^YdQ 9biQ^d \UT Q^
U]_dY_^Q\ SQ^&d`QYW^dXQdXU\`UT RbY^Wd7UYcceU_V A
X_]_cUheQ\ ^WXdcd_ ^QdY_^gYTUQddU^dY_^(FdXUb
_bWQ^YjUTbU`UQ\ ]_fUc QbU e^TUbgQi Y^ cUfUbQ\
SYdYUc&Y^S\eTY^WId( GQe\&DY^^(&MYSXYdQ&BQ^(&Q^T
<eWU^U&FbU(

JXUbUgQc ^_ Y]]UTYQdUY^TYSQdY_^&X_gUfUb&_V
Q^i _bWQ^YjUTQddU]`d QdbU`UQ\Y^ IQ^ =bQ^SYcS_(

!8\\ dXYccQic YcdXQd>Qi `U_`\U QbUFB&! cQYT
ce`UbfYc_b >_bT_^ CQe QVdUbQdg_'X_eb TURQdU(!@d
cQic&#@V>Qi `U_`\U SQ^ T_ dXUZ_R&XYbUdXU]5 YVdXUi
SQ^`Qi dXUbU^d&bU^dd_ dXU](#@dQVVYb]cQRQcYSbYWXd
d_ RUdbUQdUTQc Q Xe]Q^ RUY^W(!

Ie`UbfYc_b ;Q^ MXYdUSQcd dXU_^\i TYccU^dY^W
f_dU( #JXUbUQbUQ \_d _V`U_`\U gX_ RU\YUfUcdb_^W\i
dXQddXYc\UWYc\QdY_^Ycgb_^W Q^T dXUiXQfUfUbi fQ\YT
VUU\Y^Wc(!

=A1DF1 9FH33 !

$&2 !+0'/+,+-&1+.-  &--)(
%- #/+0'.

MXYdUcQYTYdg_e\T RU!S_e^dUb`b_TeSdYfUd_ V_bSU
dXYc_^ dXU](!

9_QbT GbUcYTU^d;YQ^U =UY^cdUYf̂_dUT V_b dXU
]UQcebU&Red cXU`bUTYSdUT!c_]U `b_R\U]c S_]Y^W
T_g^ dXU`Y[U&̀ QbdYSe\Qb\iY^dXUVYU\T_VX_ecY^W(!

!JXU bYWXd_VQ^ Y^TYfYTeQ\d_ \YfUXYc\YVUcdi\UdXU
gQi XU_b cXUSX__cUc SQ^ RUS_]U _VVU^cYfU&!cXU
S_^dY^eUT(!JXU >Qi S_]]e^Ydi YcW_Y^Wd_ XQfUd_
VQSUdXYc5dXUbUYcQ ^UUTd_ cUdc_]U cdQ^TQbTc(@d#c
VY^UV_bec d_ \YfUXUbUbUc`USdY^WUQSX_dXUb#cbYWXdc&
Red dXQdT_Uc^#d]UQ^ Y]`_cY^W dXU] _^ _dXUbc(!
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>Qic +&?QbbYc:_e^di * LQ^ F_dUWXU] \U'Qb^UT_V XYcfYSd_bi D_^TQi
QVdUb^__ V̂b_] +X]UccQWU\UVdRi dXU6W\Z[WV>WZ[&
?Yc Qdd_b^Ui&GQdbYS[MYcU]Q^ _VdXU8:CK& TYT̂ _d
[^_g QR_ed dXUS_ebd be\Y^We^dY\JeUcTQi ]_b^Y^W(

JXUTUSYcY_ ŶcQ``QbU^d\i RUY^WQ``UQ\UTVebdXUb(
!HYWXd̂_g YdQVVUSdcQ VUg_VdXUc_edXUb^ cdQdUc!
LQ^ F_dUWXU] cQYT&!MU gQ^d Ydd_ RUe`XU\T V_b
UfUbi_^U&Q\\_fUb dXUS_e^dbi( MXQdgU#fUT_^U YccUd
Q `bUSUTU^d&Q^T ^_g dXQd `bUSUTU^d ]ecd RU
Uh`Q^TUT(!

!'l#Y5&

8 ]_^e]U^dQ\ VUTUbQ\S_ebd TUSYcY_ b̂UQSXUT
D_^TQi& DQbSX ,*dX&bUaeYbUcdXQd?QbbYc:_e^di
dbUQcebUb?QbdcU\\ >bQi bUY^cdQdU>Qi QSdYfYcd>Qbi
LQ^ F_dUWXU] QcS_e^di :_]`db_\\Ub Q^T `Qi XY]
dg_ iUQbc bUdb_QSdYfUcQ\Qbi( K(I( ;YcdbYSdAeTWU
k_cc IdUb\Y^WcdQdUTY^ dXUS_ebd _bTUb dXQd>bQi
f\F\QdkT LQ^ F_dUWXU]#c=Ybcd8]U^T]U^d bYWXdcRi
_bTU^^W XY] d_ bU]QY^Y^XYc_VVYSUTebY^Wg_b[Y^W
X_ebc d_ `bUfU^d XY] Vb_] ]Q[Y^W Q c`UUSX_^ Q
>Qi'bU\QdUT]QddUb4 !JXU YTUQYcdXQdgU T_^#d XQfUd_ QSSU`dcUS_^T'

S\Qcc SYdYjU^cXYQ̀^i]_bU( DRU\YUfUdXQd̀ U_`\U Y^
\UQTUbcXYb̀_\Uc]ecd dbi d_ RUb_\U]_TU\c V_b_dXUbc
]_bU dXQ^Q^idXY^WU\cU(CU_^QbTDQd\_fYSXgQc ]i
b_\U]_TU\& Q^TDX_`U DSQ^RUc_]U_^U U\cU#c(DX_`U
gU SQ^ [UU` dXUdbU^TW_Y^W(!

>Qbi LQ^ F_dUWXU] RU\YUfUcdXQdYdgY\\ dQ[U
`eR\YS Uh`_cebU V_b>Qic d_ cX_g dXQddXUi QbU^_
TYVVUbU^dVb_] Q^i_^U U\cU(?U Y^dU^Tcd_ S_^dY^eU
XYc`_\YdYSQ\QSdYfYdYUcQ^T XYcY^f_\fU]U^dc gXYSX
ceSX `b_ZUSdcQcdXUD_^db_cU 8SdYfYdi:U^dUb YVQ^T
gXU^ XUbUdeb^cd_ XYc_\T Z_R$gXYSXXUcQYTdXQdXU
`b_RQR\i gY\\ T_(%

LQ^ F_dUWXU] gQc VYbUTY^ Ae\i _V +31/ QVdUb
Y^V_b]Y^W>bQi dXQdXUgQc X_]_cUheQ\ Q^T dXQdXU
Y^dU^TUTd_ `eR\YS\i ebWUS_e^di :_]]YccY_^Ub#c
:_ebd d_ ce``_bd Q `_\YSi _V^_^'TYcSbY]Y^QdY_ _̂^
dXURQcYc_V cUheQ\ Q^T QVVUSdY_^Q\`bUVUbU^SU(?U
cQYTdXQdXUY^YdYQ\\iXQT^_ Y^dU^dY__̂VVY\Y^WceYd&
Q^T dXQddXU8]UbYSQ^ :YfY\ CYRUbdYUcK^Y_^ 'XQT
Q``b_QSXUTXY] gYdXdXUYTUQ&Y^cYcdY^WdXQdXYcgQc Q
W__TSQcUd_dQ[U&d_ S_ebd RUSQecUdXUbUgQc !^_dXY^W
d_ S\_eT dXUYcceU(!LQ^ F_dUWXU]cQYTdXQddXYcgQc
dXUVYbcd\QgceYdXUXQTUfUbY^YdYQdUT(

( !+ gQc k^Wbi&Q^WbiQddXUcicdU]( JXQd#cgXi \(W_d
@^f_\fUT @^dXU(VYbcd̀\QSU( 8d dXQddY]U D̂UfUb
Y]QWY^UTQ^idXY^WdXQdXQcXQ``U^UT cY^SU(!

( (!kbUQ\\i _gU ?QbdcU\\>bQi QTURd_VWbQdYdeTU(?U
Y^YdYQdUTQ\_d&!LQ^ F_dUWXU]cQYT&bUVUbbY^Wd_ dXU
fQbY_ec _bWQ^YjQdY_^cgYdX gXYSX XU XQc RUU^
Y^f_\fUT cY^SUdXUVYbY^W&Y^S\eTY^WdXUEQdY_^Q\>Qi
JQc[ =_bSUQ^T ?_ecd_^#c >Qi G_\YdYSQ\:QeSec _V
gXYSXXUgQc dXUVYbcd̀bUcYTU^d( #

!@T_^#d dXY^[ +++RUd__ gU\\ bUSUYfUT&! XUZ_[UT(
?QbdcU\\>bQi S_]]U^dUT d_ bU`_bdUbcdXQdXUg_e\T
XQfU d_ !VYbUQ Re^SX _V `U_`\U! d_ `Qi LQ^
F_dUWXU](

LQ^ F_dUWXU] cdQ^Tc d_ S_\\USde` d_ "1*&*** Y^
RQS[ `Qi `\ec bUS_]`U^cQdY_^ V_b XYcQdd_b^Ui#c
VUUc(((Q `_ccYR\U"+**&*** RUV_bUdQhUc(

$!

!@X_`U dXUi#fU\UQb^UTdXUYb\Ucc_^&!XUcQYT&#\V
^_d&gU++ T_ YdQWQY^(!
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JXUI_bSUbUb_V9_\Y^QcHUUVRi :XQb\UcHUYSX&9Q^dQ] 9__[c&
EUg O_b[&+311&",(,/ $8fQY\QR\UQdMY\TU#E#IdUY 9̂__[c 2+3
HYSX]_^T% &

8^ Qcd_^YcXY^WZ_eb^Ui
d_ `Ubc_^Q\ VbUUT_]

Ri dXUQedX_b_V

kXU QedX_b _V JXU >bUU^Y^W8]UbYSQ&:XQb\Uc
HUYSX&XQcT_^U YdQWQYĝYdXdXUQed_RY_WbQ`XYSQ\
SXb_^YS\Y^W_V XYcY^^UbTUfU\_`]U^d Q^T XYc_edUb
dbQ^cYdY_Ŷ^d_Q`_cYdYfU&Ve\VY\\Y^WQ^T >Qi \YVUcdi\U(

8 cdeTU^dQdFRUb\Y^:_\\UWUQ^T OQ\UK^YfUbcYdi
Q^7 dXU^Q^ Qdd_b^UiY^MQcXY^Wd_^&;( Z+)XUgQc d_
g^dU JXU >bUU^Y^WcdY\\\QdUbTebY^W+. iUQbcdU^ebU
Qc CQg Gb_VUcc_bQdXYc8\]Q DQdUb&OQ\U(

Geb`_cUVe\\i& Y^ +31. XU \UVd OQ\U V_b IQ^
=bk^SYcS_d_ \YfUQ^ _`U^\i >Qi \YVUcdi\UY^_bTUbd_
g^dU JXU I_bSUbUb_V9_\Y^Qc HUUV(

8]_^W _dXUbdXY^Wc&XU gbYdUc_V XYc`Ubc_^Q\
S_^SUb^ _V Y^TYfYTeQ\Xe]Q^ bYWXdcfc( dXUUfUb'
Wb_gY^Ẁ_gUb Q^T S_bbe`dY_^ _VdXUcdQdU(?U gbYdUc
_V XYcTYcY\\ecY_^]U^dgYdX8]UbYSQ^ ]YTT\U'S\Qcc
\YVUcdi\Uc&`Ubc_^YVYUTRi dXUMQcXY^Wd_^̀_\YdYSQ\
RebUQeSbQSi Qd VYbcdQ^T dXU^ Ri OQ\U QSQTU]YS
RebUQeSbQSi(
L < X d74

?U Q\]_cd (bXQ`c_TYjUcQR_ed XYc'QgQ[U^Y^WQc Q
>Qi Q^T VY^TY^WVY^Q\\idXUdXbY\\c_V^Ug b_QTc ^Ug
SX_YSUk&Q^T dXUfYQRY\Ydi_VQ4\YVUcdi\UgXYSX̂ _5 _^\i
VbUUcXY] Red _`U^c e` c_ ]Q^i QfU^eUcgXYSXgUbU
^_d _`U^ d_ XY] RUV_bUXYcQS[^_g\UTWU]U^d _VXYc
dbeUcUheQ\Ydi(

"LWV[RV\NMWVXJPN (*#

J?< IFH:<H<Ak
 $# "

9FC@E8I H<<@4('llY
:?8HC<I#H<@:? #

!
!@XQfUd_Wb_g(+XQfUd_Y\

VbUUY ĝQic dXQd̀U_`\U
XQfU^UfUbRUU^VbUURUV_bU(#

+XefS d_ \Seb^ gXQd (
`U_`\U XQfÛ UfUb[^_g^ RUV_bU(

+XQfUd_ cUQbSX\_b
dXUdbedXQc`U_`\U XQfÛ UfUb

cUQbSXUTRUV_bU(!
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?Yc S_^Vb_^dQdY_^ _V Q\YU^QdY_^Vb_] dXU
!UcdQR\YcX]U^d!Q^T dXU^XYcTYcS_fUbi_V!cU\V!Q^T
S_^cUaeU^d U^\YWXdU^]U^dYcc_ bYSXQ^ Uh`UbYU^SU
dXQddXUbUQTUb_V JXU I_bSUbUbSQ^^_d XU\` Red RU
TbQg^ Y^d_dXU]icdYS&Q\]_cd c`YbYdeQ\bUfU\QdY_^c
gXYSXHUYSXc_ QR\i `\QSUc e`_^ dXUgbYddU^̀ QWU(

@ Q̂]eSX \QbWUbcU^cU&dXUQedX_bSXQ\\U^WUcdX_cU
UhdbU]U\i TUU` Qcce]`dY_^c Ri gXYSX c_ ]Q^i
`U_`\U XQfU]UQcebUT dXUYb\YfUc(MYdXS_]`QccY_^
Q^T Y^cYWXd&XUWeYTUcUQSXbUQTUbY^d_^Ug bUQ\]c _V
bU']UQcebY^WdX_cUS_^SU`dc e^TUb gXYSXgU XQfU
RUU^S_^TYdY_^UTQ^T&e^dXY^[Y^W\i&QSSU`dY^W(

JXU fQ\eU _VJXU I_bSUbUb\YUc&̀UbXQ`c&̂ _d Y^Ydc
`_Udbi _V `b_cU& ^_b _V Ydc ^QdebQ\Yc] Q^T
b_]Q^dYSYc]&Red Y^Ydce^YfUbcQ\Q``UQ\ _VQSQ\\V_bQ
^Ug Q^T S_]`\UdU bU'RYbdX_V dXU@E;@L@;K8C
8]UbYSQ^ ' Q^TV_b̂ Ug Q^T H<8C gQic _V\YfY^W_eb
`bYfQdU&̀eR\YS&Q^T `_\YdYSQ\\YfUc(

8VdUb Q\\&dXUbU8H< ]Q^i TYVVUbU^d[Y^Tc _V
S\_cUdc(

;UQb 8e^dYU&

@#] ^Ug d_ dXU>Qi cSU^U(
:Q^ i_e Uh`\QY^ dXU
TYVVUbU^SURUdgUU^RUY^W
QddbQSdUTd_ R_ic Q^T
RUY^WQddbQSdUTd_ ]U^7

':_]Y^W Fed

;UQb :_]Y^W&

8R_ed dgU^di iUQbc(

;UQb 8e^dYU&

@c dXUbUQ^i gQi @SQ^ cd_` RUY^WQ `bQSdYSY^W
X_]_cUheQ\7

;UQb ;Uc`QbQdU&

OUc&cd_` `bQSdYSY^WQ^T cdQbd̀ \QiY^W 

;UQb 8e^dYU&
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