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AFJ= aYaVYfg cjYfk\Y`a]b[`m dUggYXUb Ubh]*[Um,`Yg*
V]Ubj]c`YbWYfYgc`ih]cb Uh]hgGUfW\ ' aYYh]b[+ N\Y fYgc`i*
h]cb if[Yg W]hmcZ Bcighcb giddcfh Zcf h\Y ghUhY\UhYWf]aYg
V]``+ChU`gc if[Yg h\Y Bcighcb Jc`]WY>YdUfhaYbh hc VY[]b
_YYd]b[ `cWU`ghUh]gh]Wgcb \UhY Wf]aYg+; Zi`` hYlh cZ h\Y
fYgc`ih]cb ]g df]bhYX cb dU[Y 1+

AFJ= dfYg]XYbhLUmBBC dfYgYbhYXh\Y fYgc`ih]cb hc h\Y
Bcighcb =]hm=cibW]` GUfW\ 5 UbX WcbXiWhYXU bYkg Wcb*
ZYfYbWYh\Uh XUmUhW]hm\U``+

N\Y GUfW\ ' dfYgYbhUh]cb]bW`iXYX]bZcfaUh]cb UVcih h\Y
XfUgh]Wf]gY]b Ubh]*[UmUbX`YgV]Ubj]c`YbWY]b Bcighcb( NYlUg
UbX]b h\Y bUh]cb( UbXk\Uh cif Wcaaib]hm WUbXc hc VUhh`Y
h\]g [fck]b[ Wf]g]g+

;WWcfX]b[ hc AFJ= dfYg]XYbh(LUmB]``( !Bcighcb dc`]WY
UfYWiffYbh`m]bjYgh][Uh]b[ ./ \ca]W]XYg h\Uh WUbbchVYYl*
d`U]bYX Ug U fYgi`h cZ fcVVYfmcf XcaYgh]WWcbZ`]Whk\]W\
cWWiffYX]b h\Y GcbhfcgY UfYU+!

; .654 ghiXmVmh\Y HUh]cbU`AUmUbXFYgV]UbNUg_@cfWY
ZcibX h\Uh Ubh]*[UmUbX `YgV]Ubj]c`YbWY UbX \UfUggaYbh
]bWfYUgYXcjYf 1/# ]b U cbY*mYUfdYf]cX+ =iffYbh fYdcfhg
]bX]WUhYh\]g `YjY` Wcbh]biYg hc ]bWfYUgYZfca /2# hc 32#
h\fci[\cih h\Y bUh]cb+ B]`` VY`]YjYgh\Y aU^cf]hm cZ \UhY
Wf]aYgU[U]bgh̀ YgV]UbgUbX[Umggh]` f̀YaU]b ibfYdcfhYX XiY
hc !W`cgYh]gc`Uh]cb UbX `ck gY`Z*YghYYak]h\]b h\Y [Um UbX
`YgV]UbWcaaib]hm+!

;bch\Yf ZUWhcffYgdcbg]V`YZcf h\Y ibXYf*fYdcfh]b[ ]g h\Y
Wcbh]biYXfYZigU`cZ `cWU ÙbX ghUhỲUk*YbZcfWYaYbhU[Yb*
W]Yghc []jY YeiU` Wcbg]XYfUh]cbhc Wf]aYg ach]jUhYX VmU
j]Wh]a%ggYliU` cf]YbhUh]cb(Ug]b WUgYgach]jUhYX VmUj]Wh]a%g
fUWY(Wc`cf( cf fY`][]cb+

?j]XYbWY Wc``WWhWX]Vmh\Y =YbhYf @cf >YacWfUh]W
LYbYkU` UbX h\Y HUh]cbU`=cibW]c̀Z =\ifW\Yg ]bX]WUhYg
h\Uh ]bWfYUgYXfYdcfhg KZ j]c`YbWYX]fYWhYXU[U]bgh`YgV]Ubg
UbX[UmaYb cWWifUhhC.YgUaY h]aY cZ k]XYgdfYUXUhhUW_g
cb ch\Yf a]bcf]h]Yg%`ggiW\ Ug ;fUVg( ;g]Ubg( V`UW_g(
B]gdUb]Wg(UbXDYkg( $'A!

HUh]cbU`dfYggifY Vm8%cf[Ub]nUh]cbggiW\ Ugh\Y HAFN@(
HAL;( h\Y BiaUb L][\hg =UadU][b @ibX( UbXch\Yfg \Ug
fYgi`hYX]b Wcb[fYgg]cbU` UhhYadhghc dUgg `Y[]g`Uh]cbaUb*
XUh]b[h\Y Wc``YWh].bcZghUh]gh]Wgcb !\UhYWf]aYg! ach]jUhYX
VmgYliU` cf]YbhUh]cb(Ug*kY` ÙgfUWY(fY`][]cb( cf Yh\b]W]hm+

McaY W]h]Yg\UjY hU_Ybh\Y `YUXVmdUgg]b[ !\UhY*Wf]aYg!(
cfX]bUbWYg(k]h\ gYjYfYdYbU`h]YgZcf Wf]aYg ach]jUhYX Vm
dfY^iX]WYUbX\UhfYX+N\Y W]hmcZ Bcighcb \Ug bc giW\ `Uk+

B]`` VY`]YjYgUXh]*[UmUbX̀YgV]Ubj]c`YbWYWcbh]biYg hc
]bWfYUgY]b Bcighc`b Xio( ]`` dUfh(hc !h\Y dYfWYdh]cbh\Uh[Um
dYcd`Y UfYYUgmhUf[Yhg(ibUV`Y hc Z][\h VUW_(UbXibk]``]b[
hc f]g_ YldcgifY VmfYdcfh]b[ Wf]aYg U[U]bgh h\Ya hc h\Y
dc`]WY+!=]h]b[ h\YhfYWYbhaifXYf cZ >YVfU GUf]Y Ecgg ]b
JUgUXYbUUg Ub YlUa XCYcZ h\Y !\UhY Wf]aYg Wf]g]g!]b h\Y
Bcighcb UfYU(B]O ih`oYg U``dYfgcbg ]b cif Wcaaib]hm hc
UhhYbXh\Y GUfW\ 8.2 ]b+rY`]af hc Coc WcaVUhh\Y
V][chfm UbX dfY^iX]WYk\]W\`YUXg hc Ubh]*[US%UZ`WhDYgV]Ub
j]c`YbWY+; `YhhY`%*o]h]b[kcf_g\cd cb Ubh]*[Um,`YgV]Ub
j]c`YbWY]g gW\YXi`Y Zcf h\Y GUfW\ .2 WUiWigaYYh]b[+fbY*(
aYYh]b[ k]`` VY Uh +70- d+a+ GUfW\ .2 Uh h\Y NfUjY`cX[Y %((****+
BchY`( /5/5 M:ih\kYgh @fYYkUm+@cf acfY ]bZcfaUh]cb( WU``
h\Y AFJ= cZZ]WYUh2/.*.---+

Zcif WcadihYf kcf_ ghUh]cbgZcf XUhUYbhfmcb h\Y aUghYf
oU]`]b[ `ogh+Boj]b[ h\. UV]`]hmh9WcfoYWhUbX]bdih h\]g oiW\
]bZcfaUh]cb k]`` aU_Y mcif aU]`]b[ `]ghaiW\ acfY YZZ]W]Ybh(
UbXk]`` YbgifY h\Uh cif aYaVYfg fYWY]jYj]hU` ]bZcfaUh]cb
Zfca h\Y WUiWig+!p 7

PchYf LY[]ghfUh]cbD7=caa]hhYY=c*W\U]f N]a BU`` \YUXg
h\Y YZZcfhZcf AFJ=%g gYWcbXaU^cf dfc^YWh7UWcbWYbhfUhYX
YZZcfhhc ]bhYbg]ZmhoYZcfa]XUV`Y[UmUbX`YgV]Ubjch]b[ V`cW
]b Bcighcb h\fci[\ UaUgg jchYf fY[]ghfUh]cb WUadU][b+N\Y

]%WUadU][bk]`` ]bW`iXYdf]nYg fUb[]b[ Zfca WUaYfUghc WUg\
Zcf h\Y h\fYY hcd jchYf fY[]ghfUfg+N\Y bYlh aYYh]b[ k]`` VYUh
470- d+a+ GUfW\ // Uhh\Y AFJ= cZZ]WY(6-- FcjYhh( Hc+ .-.+

&MYYGU^cf Jfc^YWhg(dU[Y /+'

GU^cf Jfc^YWhgJ`UbbYX8
=caa]hhYYg Fcc_ @cf !B]XXYbNU`Ybh!

<m BUffm F]jYgUm

N\Y AFJ= ]g ibXYfhU_]b[ h\fYY aU^cf dfc^YWhgh\]g mYUf
hc ghfYb[h\Yb h\Y WUiWigUbXhc ]bWfYUgYh\Y gc`]XUf]hmcZh\Y
Bcighcb [UmUbX`YgV]UbWcaaib]hm+

N\Y Z]fghdfc^YWh]g hc ]adfcjY UbXYb\UbWYh\Y WcadihYf
gmghYacZcif cf[Ub]nUh]cb( UbXhc ghfYUa`]bYUbXidXUhYcif
aU]`]b[ `]gh+=cadihYf Wcaa]hhYY W\U]f G]_Y MhiVV`YZ]Y`X
ghUhYX(!QY%fYWiffYbh`midXUh]b[( fYgYUfW\]b[(UbX Wfcgg*+
fYZYfYbW]b[cjYf 1(2-- d]YWYgcZaU]`+ QY d`Ub hc ]ad`YaYbh

.13, -><=G+79?%0C>BG=;.13,$  7o

 
27E9= ')()



BYUX]b[h\Yh\]fX aU^cf dfc^YWhogDUW_PU`]bg_](W\U]fcZ JUfh cZh\Y GUfW\ .2 aYYh]b[ k]`` VYXYjchYXhc kf]h]b[
h\YGYaVYfg\]d =caa]hhYY+DUW_ghUhYX(!C%`V̀YgYbX]b[cih `Y[]g`Uhcfg]b giddcfh cZdYbX]b[ \UhYWf]aYgV]``g+FY[]g`U*
Zcfa `YhhYfgUbXUaUgg aU]`cih ZcfUXXfYggWcffYWh]cbg!hc h]cb]gVY]b[Wcbg]XYfYXcb Vch\ bUh]cbUÙbXghUhỲYjY`g+N\Y
ioXUhYhoYAFJ= aU+]`]b[̀ ]gh+SZ``og_]\Ug d`YX[YXhckcf_ C`YhhYf*ko]h]b[gYgg]cb+]g UZc`ock*id hc  \Y oUfW\ . AFJ=
Q]h\JfYg]XYbhLUmB]`` UbXU` h̀Z]YaYaVYfg cZh\YWUiWighc 7fYgc`ih]cb WcbWYfba[ Ubh]*[Um,`YgV]Ubj]c`YbWY+&MYY
]bWfYUgYaYaVYfg\]d hc .(--- VYZcfY+h\YHcjYaVYf [YbYfU` gYdUfUhYghcfm+' +
Y`YWh]cb+&; aYaVYfg\]d Udd`]WUh]cb]gdfcj]XYXcb dU[Y1+' J ; fYdfYgYbhUh]jYcZ h\Y =cibhm PchYf LY[]ghfUf%gcZZ]WY

N\Y AFJ= ]gWiffYbh`m̀cc_]b[ Zcfh\Y!\]XXYbhU`Ybhg!cZ 7U`gck]`` VYdfYgYbhhc XYdih]nYWUiWigaYaVYfg Zcfh\YbYk
cif aYaVYfg\]d hc^c]b h\Ycb[c]b[ YZZcfhgcZh\YgYWcaa]h* !
hYYg]b h\YgYYlW]h]b[dfc^YWhg+QY*bYYXmci hc \Y`d aU_Y
.656 AFJ=%g acgh giWWYggZi`mYUfYjYf @cfacfY ]bZcfaU* AFJ= ?bXcfgYg BCMo<cbX JUW_U[Y(
h]cbWcbhUWhh\YAFJ= cZZ]WYUh2/.*.---( cf UhhYbXUAFJ= ?`YWhg<cUfX GYaVYf
aYYh]b[h\YZ]fghUbXh\]fX QYXbYgXUmgcZh\Yacbh\+

#

<BHF (

GU^cf Jfc^YWhg&@fcaJU[Y .'

HUaY N\Y HYkg`YhhYf

JYf\Udg mci bch]WYXh\Uhh\Y bUaY cZ cif bYkg`YhhYf
XcYgb%hg\ck aiW\ cf][]bU`]hm+GUmVY[UmUbX̀ YgV]Ubdc`]h]*
WUh̀mdYgUfYb%hUgk]hhmUgaUbmcZcif Vfch\YfgUbXg]ghYfg+
CZKCH!E;ZYY`]b[YgdYW]U``mk]hhm(\ckYjYf( WU`h̀\Y AFJ=
cZZ]WYk]h\ gcaY gi[[YghYXbUaYg+Hc k]gYUWfYgd`YUgY 
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PchYf LY[]ghfUf(FYhhYfgUhGUfW\ .2 GYYh]b[

AFJ= YbXcfgYXh\Y "0-- a]``]cb Bcighcb CM>VcbX
Y`YWh]cbUhh\YGUfW\ . aYYh]b[+

Nkc BCM> fYdfYgYbhUh]jYUXXfYggYXh\Y WUiWigUbX
Yld`U]bYXh\YbYYXZcfh\YVcbXdUW_U[Y+

N\YVcbXY`YWh]cbkUggW\YXi`YXZcfGUfW\4+N\Y WUiWig
YbXcfgYaYbhkUg ]aaYX]UhY`mdiV`]W]nYX]b U[YbYfUd̀fYgg
fY`YUgYhc U` B̀cighcb aYX]U+

Cbch\YfVig]bYgg(JUi` M]aacbg kUgY`YWhYXhch\YAFJ=
VcUfX+

#

TPUfa LYWYdh]cb@cf AUm,FYgV]UbL][\hg
<m<]`` Q]``]g

;`h\ci[\ kY%fYdYfWY]jYXUgh\Y`YUX]b[YX[Y(h\YAFJ=
fYaU]bgh\Y`cb[YghghUbX]b[[UmUbX̀ YgV]Ubf][\hg [fcid ]b
h\YW]hm+<ih kY%jYYbWcibhYfYXh\Y gUaY_]bX cZdfcV`Yag
Ug ch\Yfg ]b cif Wcaaib]hm+ McaY cZ h\cgY kY acgh
XYdYbXYXidcb \UjY ZU``YbVYZcfYh\YfUjU[]b[ Yd]XYa]W]b
cif `UbX+IbY cZ h\cgY ghU`kUfhg(>cb BfUW\cjm(k]``YX
WcadihYfg UbXgcZhkUfYhc h\Y WUiWig+M]bWY\]g ibh]aY`m
XYUh\(cif gmghYag\UjY ZU``Yb]bhcX]gfYdU]f+Nc VYWcaY
cdYfUh]cbU`(UWcbgi`hUbhYgh]aUhYgcif ]aaYX]UhYbYYXgUh
UfcibX ".(---+ QY VY`]YjYh\Uhh\Y f][\hg kY Z][\h Zcf UfY
kcfh\ Uh̀ YUghh\UhaiW\( UbXkY bYYXmcif giddcfh+Dc]big
UbX[]jY k\Uh mci WUb+

QY ]bj]hYmci hc VYcif [iYghgUhUfYWYdh]cbhc aYYhh\Y
bYk cZZ]WYfgUbXhc \cbcf h\Y cih[c]b[ dfYg]XYbhUbXcZ*
Z]WYfg+; WUg\VUfk]`` VYUjU]`UV`YUbX\cfg X%cYijfYgk]`` VY*
gYfjYX+@cfaYf cZZ]WYfgcZh\YWUiWigUfYYldYWhYXhcUhhYbX+
=caY aYYhcif `YUXYfg+BY`d gYhcif X]fYWh]cbZcf .656+
GU_YAUmUbXFYgV]Ubf][\hg UfYU`]hm]b Bcighcb+

27E? KCHE97@;B:7ECE7DDC>BGA;BG8CC? BCI*
MUhifXUm(GUfW\ .5
5 hc .. d+a+&dfYgYbhUh]cbgUh.-'
>fYggWUgiUh̀c gYa]*ZcfaU`
10.3 LcgYbYUh\&MYY]bj]hUh]cbUbXaUd+'
CZmci \UjY UgW\YXi`]b[WcbZ`]WhUbXmci WUb%haU_Y ]h(

gYbXmcif XcbUh]cbVmaU]`+GUf_ mcif W\YW_hc ]bX]WUhY
!WcadihYf dfc^YWh!+CZmci \UjY eiYgh]cbg UVcihh\Y YjYbh(
WU`h̀\YAFJ= cZZ]WY(2/.*.---+

#

; N]g_Yh*;*NUg_Yh
&=caY@]` M̀hcbYMcid%g<Ug_Yh'
<m<]``Q]``]g

BY Z]fgh[ch ]bjc`jYX ]b AFJ= k\Yb \Y [ch h]fYXcZ
Wcad`U]b]b[UbXXYW]XYXhc hU_YacfY X]fYWhUWh]cb+F]_Y
acgh cZ ig( VcUfXaYaVYf Fci PUbYW\ZcibX h\UhUWh]jY
dUfh]W]dUh]cbYbUV`YX\]a hcfYU``mZcWigcb h\YcV^YWhgcZ\]g
Wcad`U]bhg+ChZi`Z]``YXUgYbgYcZfYgdcbg]V]`]hmhcc+Q\Yb \Y
gUk h\Uhbch aiW\ dc`]h]WUÙhhYbh]cbkUg VY]b[ []jYb hc
;C>M ]ggiYg\Y XYW]XYXhc [YhVigm+

; N]g_Yh*;*NUg_Yh(bck ]b ]hggYWcbXmYUf([fYk cih cZ
h\UhWcbWYfb+Dc]bh`mgdcbgcfYX Vmh\Y AUmUbXFYgV]Ub
Jc`]h]WU=̀UiWig UbXh\Y ;C>Mp@cibXUh]cbcZBcighcb( ]h

27E9= ')() -><=G+79? 0C>BG=;.13,$ .13,

XfUkgdiV`]WUhhYbh]cbhc ibXYfZibX]b[ dfcV`Yag ]b WUf]b[
ZcfdYcd`Yk]h\ ;C>M+Ch%gU`gcUdUfh]Ug̀c`ih]cb h\UhcdYbg
h\Y Xccf hc [fYUhYfWcaaib]hm dUfh]W]dUh]cb+N\]g mYUfh\Y
Wc``YWh]cb]ggYhZcfGUfW\/2( h\YXUmVYZcfY?UghYf+

Fci Ug_gh\Uhmci dUmdUfh]Wi`UfUhhYbh]cbhc h\Y MhcbY
Mcid Q]g\ F]ghXif]b[ h\YkYY_df]cf hch\YZccXXf]jY+&MYY
h\Y 2CBGECF;5C>9; UbX4=>F6;;? >B4;J7F$# @ccX[]jYb
g\ci`X VYbcb*dYf]g\UV`Y+J`YUgYVf]b[ mcif XcbUh]cbg]b
XciV`YXdUdYfVU[g+Q\]`Y mci%fYh\]b_]b[ cZJQ ;g( h\]b_

UVcih\Y`d]b[ gcaY cZh\Y]f W`cgYghZf]YbXg+N\Uh%gf][\h(
dYhZccX]gU`acgh U`kUmgcb U`]ghcZkUbhYX]hYag+>if]b[ U
`Yb[h\m]``bYgg(U dYh WUbVYh\Y acgh YbXif]b[ cZ Wca*
dUb]cbg+

&MYYN]g_Yh*;*NUg_Yh(dU[Y1+'

[

[

[



[

[

[
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<cUfXAYhg<igm Ib <igm SYUf
<m=]WY`mQmbbY

AFJ= VcUfXaYaVYfg gdYbhU `Yb[h\mVih dfcXiWh]jY
MUhifXUm(@YVfiUfm.. d`Ubb]b[ Zcfh\YbYk mYUf+

N\Y UbbiU`VcUfXfYhfYUhWcjYfYXYjYfmUgdYWhcZWUiWig
Vig]bYgg(Zfca aYaVYfg\]d hc aU]`]b[ `]ghg+

N\Y VcUfXhcc_ gYjYfUg̀hYdghc ]bWfYUgYaYaVYfg\]d7 ;
bYkg`YhhYfWcaa]hhYYk]`` dfcXiWYU acbh\`m bYkg`YhhYf8
V]Xgk]`` VYhU_YbZcfaYaVYfg\]d WUfXg8aYaVYfg\]d,ZibX*
fU]g]b[̀ YhhYfgk]`` VYgYbhhc hUf[YhYXgYWh]cbgcZh\YaU]`]b[
`]gh8UbXUWcaV]bUh]cbVfcW\ifY,aYaVYfg\]d Zcfa k]`` VY
WfYUhYX+

;`gc UddfcjYXkUg UbYk aYaVYfg\]d,aU]`]b[ `]ghdc`]Wm
XYg][bYXhc W`Uf]ZmUbXh][\hYbigY cZh\Y`]ghg+

N\Y ach]cb fYUXg7
N\Y dfYg]XYbh(j]WY*dfYg]XYbh(gYWfYhUfm(hfYUgifYf(W\U]fg

cZ h\Y aYaVYfg\]d UbXbYkg`YhhYfWcaa]hhYYgg\U`` \UjY
cdYfUh]cbUìgY cZh\Y aYaVYfg\]d `]gh+

IdYfUh]cbU ìgY ]gXYZ]bYXUgfY[i`Uf( X]fYWhWUiWigVig]*
bYgg]bW`iX]b[ZibX*fU]g]b[Zcf h\Y WUiWig(YlW`iX]b[ZibX*
fU]g]b[ZcfUbm]bX]j]XiU`cf Ubmch\Yf cf[Ub]nUh]cb+

Ih\Yf igU[YcZh\Y aYaVYfg\]d `]ghaigh VYUddfcjYXVm
U aU^cf]hmcZ h\Y VcUfX+CZUddfcjU` ]g bYYXYXVYZcfYU
aYYh]b[WUbVYgW\YXi`YX(dc``]b[ cZh\YVcUfXUbXUddfcjU`
VmUaU^cf]hmcZh\YVcUfXk]`` Wcbgh]hihYUih\cf]nUh]cb+

&N\]gcdYfUh]b[dfcWYXifY]g]b UXX]h]cbhc ;fh]W`YRCcZ
h\Y AFJ= Vm`Ukg(k\]W\ ghUhYg7N\Y aU]`]b[ `]gh(]bW`iX]b[

JU[Y0

U` àYaVYfg\]d fYWcfXg(]g h\Y gc`YdfcdYfhmcZh\Y =UiWig
UbX]g hc fYaU]b WcbZ]XYbh]U`UhU``h]aYg+N\Y <cUfX g\U``
]bgifY h\]g WcbZ]XYbh]U`]hm+Hc GYaVYf aUm\UjY UWWYgghc
h\YaU]`]b[ `]ghZcfbcb*=UiWigVig]bYgg+'

Ih\Yf VcUfXUWh]cb7
" N\fYYZibX*fU]g]b[YjYbhgkYfYUddfcjYX+
N\Y gYUfW\]g ibXYfkUmZcf U gdYU_YfZcf h\Y UbbiU`

AFJ= UkUfXgX]bbYf(dfcVUV`mhcVY\Y`X]b MYdhYaVYf+DcY
N\cfbhcb k]`` \YUXUWcaa]hhYYhc d`Ubh\YAFJ= Vcch\ Uh
h\Y;df]` 5*6QYgh\Y]aYf ;fhg @Ygh]jU`+

N\Y h\]fXYjYbh(UGUfW\.5 ZibX*fU]gYf(]gZYUhifYX]b h\Y
YbW`cgYX]bj]hUh]cb+

" N\Y VcUfX UWWYdhYXU WcadihYf Wcaa]hhYYfYdcfh
fYWcaaYbX]b[ U"6/- YldYbX]hifYhc idXUhYAFJ=%g hkc
WcadihYfg+N\Y VcUfXUbXWUiWigk]`` jchY cb gdYbX]b[
ZibXgZcf ]aaYX]UhYUbX`cb[*hYfa WcadihYf,aU]`]b[ `]gh
bYYXg+N\Y hkc WcadihYfgkYfYXcbUhYXhch\YWUiWigVmh\Y
YghUhYcZ h\Y `UhY>cb BfUW\cjm(ZcfaYf aU]`]b[ `]ghWccf*
X]bUhcf+

" ; Wcaa]hhYYk]`` fYgYUfW\h\Ydcgg]V]`]hmcZacj]b[ h\Y
AFJ= cZZ]WYUbXaYYh]b[`cWUh]cb+

" N\fYYdfYg]XYbh]UÙddc]bhaYbhgkYfYUddfcjYX7G]_Y
MhiVV`YZ]Y`X(WcadihYf,aU]`]b[ `]gh8>UffY`` Scib[( jchYf
fY[]ghfUh]cb8UbXDUW_PU`]bg_](aYaVYfg\]d+

" GYX]Udc`]WmUbXghfUhY[mkUgfYj]YkYX(UgkYfYUbbiU`
YldYbgYgUbX]bWcaY+

" ;g h]aY fUb cih( ch\Yf dc`]h]WUV̀fU]bghcfa]b[ kUg
dcghdcbYXibh]` h\YGUfW\5 VcUfXaYYh]b[+

#

G]W_YmFY`UbXBcbcfYX(
=caa]hhYY BYUXg;ddfcjYX

; fYgc`ih]cb\cbcf]b[ O+M+LYd+G]W_YmFY`UbXkUgcjYf*
k\Y`a]b[`m UddfcjYXUhh\Y@YV+.2 AFJ= aYYh]b[+

N\Y .5h\ =cb[fYgg]cbU`>]ghf]WhfYdfYgYbhUh]jYkUgWca*
aYbXYX Zcf aU]`]b[ Wcbgh]hiYbhgUb ;C>M ]bZcfaUh]cbU`
dUW_YhUbXZcfgiddcfh]b[ [UmUbX̀ YgV]Ubf][\hg+

AFJ= P]WY JfYg]XYbh >Ybb]g MdYbWYfdYfgcbU``m
XY`]jYfYXh\YfYgc`ih]cbhcFY`UbX%gQUg\]b[hcb( >+=+cZZ]WY+

Cb ch\Yf WUiWigVig]bYgg(bYk JfYg]XYbhLUm B]`` Ub*
bcibWYXh\fYY _YmWcaa]hhYYUddc]bhaYbhg7G]_Y MhiV*
V`YZ]Y`X(WcadihYf,aU]`]b[ `]gh8>UffY`` Scib[( jchYf
fY[]ghfUh]cb8UbXDUW_PU`]bg_](aYaVYfg\]d+

;ZhYf UX^cifb]b[ h\Y Vig]bYgg aYYh]b[( LUm B]``
dfYgYbhYXUgdYW]U`dfc[fUa cb \cacd\cV]U k]h\]b h\Y[Um
UbX̀ YgV]UbacjYaYbh+

#

Midd`]YgHYYXYX

N\Y AFJ= cZZ]WYWUV]bYhgUfYU`acgh VUfY+QY kci`X
[fUhYZi``mUddfYW]UhY7

q =cdm dUdYf(2-*3- dcibX &k\]hYUbXWc`cfg'
q <ig]bYggYbjY`cdYg
q MhUadg

CZmci \UddYb hc \UjY UbmYlhfUgidd`]Yg(WU`h̀\YWUiWig
cZZ]WY(2/.*.---+

.13,

<ig]bYgg =UfX;Xg ".-

;X gdUWY]gUjU]`UV`Y]b h\YAFJ= acbh\`m bYkg`YhhYf+
@cf cb`m ".- acbh\`m( mci WUbgiddcfh h\Y WUiWigUbX
dfcachY mcif Vig]bYgghc dYcd`Yk\c Z]bUbW]U``mgiddcfh
AFJ= UbX h\Y Wcaaib]hm+ N\Y WUiWig\Ug UVcih 0--
XiYg*dUm]b[aYaVYfg+

<ig]bYggWUfXgUXgaigh VYWUaYfUfYUXm+; 3*acbh\
WcbhfUWh]g"2-( UbXUbUbbiU`WcbhfUWh]g ".--+ @cf acfY
]bZcfaUh]cb(WU`h̀\YcZZ]WY(2/.*.---( cf 2//*6504+

IdYfUh]cb AYh*IjYf*Ch
<mG]W\UYB̀c``]Yf

; Wcaa]hhYY\Ug VYYbZcfaYXk]h\]b AFJ= hc cf[Ub]nY
Udc`]h]WU`fYgdcbgYUbXfU]gYWcaaib]hm UkUfYbYggUVcihU
Zcfa h\Uhh\Y NYlUg;ggcW]Uh]cbcZLYU`hcfg&N;L' ]g X]g*
hf]Vih]b[hc ]hgaYaVYfg UgU!WcifhYgm+!

N\Y Zcfa ]g Ub IkbYf >]gW`cgifYMhUhYaYbh+CbgYWh]cb
Zcif( U`cb[ k]h\ eiYgh]cbg UVcih UWh]jYhYfa]hYgUbXh\Y
\ibXfYX*mYUfZ`ccXd`U]b(]g h\Y eiYgh]cb7>]X h\Y df]cf cf
WiffYbhfYg]XYbh\UjY;C>M9 GUbmdfchYghg\UjYVYYbfU]gYX
VmghUhYUbX`cWUc̀f[Ub]nUh]cbg+

N\YfYk]`` VỲ Y[]g`Uh]cb]bhfcXiWYXXif]b[ h\]ggYgg]cbcZ
h\YghUhỲY[]g`UhifYdfc\]V]h]b[ fYU`hcfgZfca Ug_]b[h\]g+Cb
&MYYAYh*IjYf*Chcb Zc``ck]b[ dU[Y+'

-><=G+79? 0C>@@G=;.13,$ 27E9= ')()
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CZmci WUb\Y`d Zcf^ighcbY XUm(h\]b_ UVcihib`cUX]b[ ZccX
Zfca WUfg(gcfh]b[ ]h(cf hfUbgdcfh]b[ ]h Zfca h\Y Wc``YWh]cb
UfYUhc h\YdUbhfm+Nc [Yh]bjc`jYX(`YUjYUaYggU[YZcfFci
Uhh\YAFJ= cZZ]WY(2/.*.--- cf WU`2̀/0*5602+

N\Y Wc``YWh]cbk]`` VY]b h\Y dUf_]b[ `ch cZ27EK!F "'&&&
QYgh\Y]aYf' cb MUhifXUm(GUfW\/2(.- U+a+hc 3 d+a+

#

AYh*IjYf*Ch&@fcadfYWYX]b[dU[Y+' BUhY=f]aYg <]`` LYgc`ih]cb NYlh

UXX]h]cb(cif Wcaa]hhYYk]`` UhhYadhhc Wcbj]bWYN;L h\Uh
h\]g eiYgh]cb g\ci`X VYXY`YhYXZfca h\Y X]gW`cgifYZcfa
:;?7

Ch]gYlhfYaY`m]adcfhUbh h\UhfYU`hcfgk\c UfYaYaVYfg
cZN;L YldfYggh\Y]fX]gd`YUgifYk]h\ h\Y]fhfUXYUggcW]Uh]cb+
=cbWYfbYX]bX]j]XiU`gWUbWcbhUWhh\Y]f`Y[]g`UhcfgUbXif[Y
UgdYYXm̀Y[]g`Uh]jYYbXhc h\]g aUhhYf+CbX]j]XiU`gUfYif[YX
hcgYbX̀YhhYfghcN;L hcjc]WYh\Y]fcihfU[Y+MYbX̀YhhYfghc7
NYlUg;ggcW]Uh]cbcZLYU`hcfg(J+I+ <cl .1155(;igh]b( NYlUg
4543.+

FYhhYfgWUbVYZcfkUfXYXhc h\YBcighcb <cUfX cZLYU`*
hcfg(0360 Mcih\kYgh @fYYkUm(Bcighcb( NYlUg44-/4( hc
fYeiYghh\Uhh\Ymif[Y h\Y]f ghUhYcf[Ub]nUh]cbhc Xfcd h\]g
eiYgh]cbZfca h\YX]gW`cgifYZcfa ]aaYX]UhY`m+

CZmci kci`X `]_Yhcjc`ibhYYf Zcfh\]g dfc^YWhcf \UjY Ubm
gi[[Ygh]cbgcb ghfUhY[m(d`YUgYWcbhUWhAFJ= Uh2/.*.---+
QY UfYd`Ubb]b[ Ubcf[Ub]nUh]cbUàYYh]b[ Zcf `UhYGUfW\+
;XX]h]cbU`]bZcfaUh]cb k]`` VYUjU]`UV`YUhh\Y V]acbh\`m
AFJ= aYYh]b[g+

N\Y Zc``ck]b[ ]g h\Y hYlhcZh\Y BUhY=f]aYg LYgc`ih]cb
dUggYXUhh\YGUfW\. AFJ= aYYh]b[+

QB?L?;M7 N\YfY\Ug VYYbUfYWYbh]bWfYUgY]b j]c`Ybh
Wf]aY ach]jUhYXVm\UhY UbXdfY^iX]WY]b Bcighcb UbX
gdYW]Z]WU``m]b h\YGcbhfcgY UfYU(UbX

QB?L?;M7 N\Y =]hmcZBcighcb XcYgbch _YYdghUh]gh]Wg
cb giW\ Wf]aYgk\Yb h\Yj]Wh]agUfY[Umcf `YgV]Ub(UbX

QB?L?;M7 N\Y dYfdYhfUhcfgcZ giW\ Wf]aYgUfYZfY*
eiYbh`mh\YgUaYUggU]`Ubhgh\UhhUf[Yhch\Yf [fcidg ]b gcW]Yhm
Zcfg]a]`Ufj]c`YbWY(UbX

QB?L?;M7 N\Y _YYd]b[cZcb`mdUfh]Ug̀hUh]gh]Wgcb \UhY
Wf]aYg]gUXUb[Yfhc h\YgUZYhmcZU` B̀cighcb]Ubg( UbX

QB?L?;M7 MYbUhcf=fU][ QUg\]b[hcb \Ug ]bhfcXiWYX
=caa]hhYY MiVgh]hihYMYbUhY<]`` Hc+ //( h\UhUXXfYggYX
h\YgYUbX ch\Yf WcbWYfbgdfYgYbhYXVm\UhY ach]jUhYX
Wf]aYg(

<? CNL?MIFP?>7 N\Uh Bcighcb AUmUbXFYgV]Ub
Jc`]h]WU=̀UiWigUg_Bcighcb =]hm=cibW]`hc ]bghfiWhBcig*
hcbJc`]WY>YdUfhaYbhhcVY[]b_YYd]b[Wcad`YhYfYWcfXgcZ
\UhYWf]aYg]bW`iX]b[h\cgYk]h\ [UmUbX̀ YgV]Ubj]Wh]ag(UbX

<? CN@OLNB?L L?MIFP?>7 N\UhBcighcb AUmUbX
FYgV]UbJc`]h]WU=̀UiWig Ug_Bcighcb =]hm=cibW]` hc UXX
giddcfh Zcfh\YdUggU[YcZh\]g<]``hch\Y]f`Y[]g`Uh]jYdUW_U[Y
UbX]bghfiWhh\Y]f`cVVm]ghhcdfYggZcf]hgdUggU[Y]b h\YNYlUg
FY[]g`UhifY+

#

AFJ= *HIQ Dc]bhGYYh]b[GUm.4

GUf_ mcif WU`YbXUfgZcfGUm.4+
Dc]b AFJ= Zcf U gdYW]Ud̀fc[fUa cb dcfbc[fUd\m UbX

@]fgh;aYbXaYbh f][\hg+
AFJ= k]`` \c`X U^c]bhaYYh]b[ k]h\ Bcighcb HUh]cbU`

If[Ub]nUh]cb ZcfQcaYb &HIQ' Uh470- d+a+GUm.4 Uhh\Y
NfUjY`cX[YBchY`(/5/5 Mcih\kYgh@fYYkUm+

*&& #

N]g_Yh*;*NUg_Yh&@fcadU[Y/+'

AYhCbjc`jYX+

&)%( +$" #'*! 

&M][bmcif Zf]YbXgid hcc+'

:BNF <IPOF

1EERFSS 3JTX =TBTF @7<

P "/2 RFHUMBRBOOUBMNFNCFRSIJQ
q

P "1- TVP%XFBRNFNCFRSIJQ

P 9POTIMXDIFDLJOHBDDPUOTEFEUDTJPOGPR58<3
QMFEHFQRPHRBN &

P 3IBOHF JONBJMJOHBEERFSS

@][\h<UW_+

&)%( +$" #'*! 

BY`d dfchYWhmcif f][\hg+
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