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&H NB? (CHA>IG|1 @ !'?HG,LENIE| P?LNB? B;CLG;HMBCJ @ NB? +IEC= IOH=CF
| @ *CHCMM?ENM B;CLG;HMBCJAL;GG? Q ;M JIL?M?HP> ;M ; DICHN JUAL ;GG?

;GIHA NB? NBL?? OHCNMA NB? HCMB (CHA>IG !?HG;LE $L??HF;H> ;H>NB? #£L1?M
MJ,L NI@ NB2&GIH B;CLG;HMBCJJL IAL;GG? $L??HF;H>C=AM?;L.=B ;=NCPEN
Q;M >CPC>7?>RBRBL?? L?M?;L=B JUD?-NM QCNB |=®@M IH MONIBH;<F? ;MN;F
=IGGOHCNC?M CH NB?>ll= NF;HNC= ,H? JID?=N CM ;<ION MOBGHt<F? I?MIOI=?
G;H;A?G?H N I@ EMN;F =IGGOHCNC?M vCMBCMKOI=?M +ILOOMNCH ;H>;HI NB?L
;<ION M;@N5 ;N M?; QCNB ; @0M IH ?>0O5NCHA M=BIIF =BCPHL+ILO ;@? 1B? JLID?=N
JL?M?HP> CH NBCMIL N CM P?F1J?> OH>?L NB? NCNBONINCH;<F? 3FO? B;CHM CH
+IL >C= ;MN;F IGGOHCNC?MIL3 ;FO?

) 7> <S &FCMCG;NOM;L H2ENQLE CIHIFPCHA2M?;L.=B?IM @G NB? 2HCP?LMCN @
EOL?SLC NB?&sH>C=PACIH;F ! ?P?FIJG?HN &HMNCNZHCPLMGN @ NB?;# 1?
&MF;H>M +iF;H>/ ?M?;l=B &HMNCNGBIN/ IMECF>? 2HARGN\B;M 9H NLC<ONN NB?
>?P?FIJG?HN |@ NB? JD?-N 1BCM CM IOIMICRIIL N IH IOL DICN 7@ NMINCHP?MNCA;N?
MOMGH;<F? PFO? =B;CHM CH #C= §MN;F =IGGOHCNC?M &NRN=P> N <? @FFIQ?>
OJ<S;HI NB?LRJIL N

,OL;JJL [;=B CM <;M?> |[H vC?F>QE CH ?CAB+IL>C= EMN;F =IGGOHCNC?M CH
$L??HF;H> &2F;H> NB? #L1?M ;H>+IL Q;S L?MJ?-NCHS#C?F>QE B;M <??H ;
=B;FF?HACHA OHNHECHA >0OLCHA ; J;H>?GC= ;H> OH>?L G;DIL ML?F EMNLREIHM <ON
MIG? NBCHA NB;N B;M ;FMI <??H CKIMIIP;N NB? M;G? NCG?;H S NB;HEM NI IOL
CiLG;H NM IOL ;MMGMNM ;H> NBIM? QBI INB?QCM? B;P <??H B?FI®F CH NB?
JLI=?MM B;HEM @ =1GG?H NM ;H>RPCQM I@ JRPCIOM >@\M @ NB? G;HOM=INCJ
#CH;FFQ? QIOF> FCEN NB;HE NB? ! ;HCMB -RMC>?t6-1 @ NB? +IEC= |IOH=CF®
*CHCNINM ;H> NB? $12?HF;H>C= $ P?LHG?HN CH J;NC=0OF@L. NB? vCH;H=C;F MOJNLN
>| NBCM JD?=N
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MJL N1@ NB? (CHA>IG @ I?HG;LE M JIAL;G @IL NB? +IL >C= IOH=CF® *CHCMM?L
@ NB? $L2?HF;H>C= AP?LHG?HN CHCNZINJL ID?=N QCNB NB? >?RI@L OJ>;N ?>
EHIQF?>A? ;<ION +IL >C= vCMBCHA ;H¥MN;F SIGGOHCNC?M?C=IGGIH ? RJ?LC?HM
CH?F;NCIH NINB? CGINH=?1 @ NB? MM EMIOI=?M H® <OMCH?MM [JJNOHCNC?M
?MJ?=C;FFS CH;NCIH NI NB? ;N=BG?H N |@ ®HA J?1JF? ;H>NB? H??>@L ; AL ??H
;H> MOMN;CH;<F?;NMCNCIH +Il>C= QRL>CM=CJIFGH2M?;L=B ALOJ B;M B;> NB?

NME | @ GAMNCA;NCHA NB?M? CMMO?NMINBAVQEN DI QBC=B 7P ;CF;<F? QCNB NBCM
L2JILNIH 3;FO? B;CHM ;H>/ ?MCFGPH;MN;F IGGOHCNC?M CH NB?>(ll= NF;HNC=

-LI>O=NMI@s NB? M?; CHNB?I@ | @ vCMB ;H> G;LCH? G;GG;FM B;PBCMNILEES
=IH NLC<GNN NB? >?P?FIJG?HN |@ AFI<;F f#O? =B;CHM QBC=BARINB?L QCNB
NEHMJIIL N MBIRGM ;H> GI<CF? JL= NC2M B;P? FCHE G,LE ?NM FINCIHM ;H> J?1JF?
N IH? 1 NB?L3;FO? =B;CHM B;P<??H =?HNLF N NB? MI=C;F Q¥L= NCIH NB;N B;M
=1?;N?> +IL >C= EMN;F =IGGOHCNC?MPPL NCG?LB? =IH=?JN |@ fFO? =B;CH CMPQF
EHIQH CH NB? PRIGC= ;H> MI=CIFIAC5F FGI;NOL? <ON CM ;JIFC?> GA<LI;>FS CH NBCM
JLID?=N 1BCM G?;HM NB;N®>I HI N G?L?FS M??;PO? =B;CHM ;M ; PLNGE VFIQ | @
JLI>O=NM MBHIFIAC?M ;H>J?1IJF?4 ? ;FMI PCQ P;FO? =B;CHM ;M NB?NeE= NCIH
<?NQ??H P?LNCE MND=NORM I@ All>M ;H> NB?CL SHIM?NCIHM QCNB BILENF ;H>
JIFCNG=MNODNORM C <| NB NBDAB NB? JO<FC= NMt=;H> NBLIOAB =CPCF MINC?
3;FO? =B;CHMH <? FI=;F L?ACIH;F ;H> IL H;NCIH;F CH H;NOL &H NB? &M;= NCIH
<?NQ??H NB? PLNGE ;H> BILCTIH NF MND-NO2M <INB R>CMNLC<ON@H*O?M ;H>
MI=C;F CRALNCIH >CMGPALNCIH I==OL&N CM |GJF? R CNPLJF;S NB;N CNDI@B?L
=IGIJFC5N?><S NB? @N NB;N FI;F =IGGOHCNC?M NIIHFS MOJJFS All>M ;H> MPC2M
<ON ;L2 ;FMIJF;=?M @ >?G;H> ;H>= |IHMOGJINCIH &HNS M FIsF =IGGOHCN NB?M?
FI=F ;H> AFI<;F P;FO? =B;CHMG??N CHHQR Q;SM QB?H @?RGJF? FI=F JLI>0=?LM
G??N NOLCMNM =1, NOR NBCMGIF? RCHQ? FCHERO? =B;CHM ;H> MOKIN;<CFEN
NB? #H=?JN |@ PMCFC?H=?MCFC?H;M A;CH?> AR;N CGJILNH=? CH2=?HN &;L M ;M ;
=IH=?JN NB;N @NB?M |OL OH>MN>CHA I@ BQ FlI=;F SIGGOHCNC?M 7L,<F? N >?;F
QCNB J?LCI>M@ FIF MN2MM ;H> =LCMCM &HNBIMNIN>:S M +IL>C=£MN;F
=IGGOHCNC?M 2L, @@=N?> <S NQ @OINB?L @ NL M NB;N HHI N <? ;PIC>?> ,H? CM NB?
AFI<;F =FCG;R=LCMCM QBC=B CH ;>>CNCI& M> GIL ? ?RNRG? Q ?;NB?L 4H>CNCIHM
;EMIJIM?M @H>;G?HNF MI=C;F KO?MNCIHM ;<ION GI<SFEaNCHERMNIO-NO®R
I ?2P?FIJG?HN |@ @IMNIONO®R ;H> GI<CF? JL;= NC2M B;P? <??H =?HNLF N NB?
>?P?FIJG?HN 1@ NB?,PO? =B;CHM &F@? ;H>Q ;SM I@ FO@;N B;P? ZIHMNCNON?> NB?
>?P?FIJG?HN 1@ EMN;F =SIGGOHCNC?MB? M?#H> L?F;NCIHMBCJ CM NB3&! =LCMCM
;H>QB;NQ ? =H F?,LH @G ; MO>>?H = IFF;JM? CH;PO? =B;CHM ;H> GI<CFEN

1B? L?JIL N # P?LM NB? J?LCI>L@& NB? S?;L  IH Q;L>M QCNBM? MNO>C?M CH RCAB
M?F P> +IL >C=£MN;F =IGGOHCNC?M QCNB=@M IH NB? =LCNECHH>CNCIHM ;H>
JLI=?MM?M NB;N B?R-IH NLC<ONN NB?CL NHM@.G;NCIH ;H> ; MJ?=C;F FIIE ;N

=B;HA?M CH <OMCH?”MM >?@B\IS ;H> Al P?LH;H=? MNO-NO2M 4 ? ;ME CH GII? >?NCF
QB;N MJ?=Cv(S B;M =B;HA?>>0OLCHA NBCM J?LCI> QBE&ESB+B;CHM B;PN>;S



<?=1G? J;L NC=OF;,LFS CGYHLN @ =I;MN;F =IGGOHCNs >?P?FIJG?HN ;M Q?FF ;M BQ
NBCM @NM NB?CL MOMNCFSNH> L?MCFC?H=

&H NB?IL N Q? MNO>SI:MN;F IGGOHCNC?M QBIM? JIJOF;NCIH B;NHA?> <? NQ??H

:JIL IRCG,NFS ;H> CHB;<CN  ;HNMCHNB? J;MN %BLM #IG $L ??HF;H> Q?
B:P? M?F22> NB? NQHM I@ +:HILNFCE ;H> +;LM;K CH NB?IONB $L??HF:H>C=
GOHC=CJ;FCN@ OD;FF?KU@&=27F;H> NB? NQHM 1@ ZF;@vD/OL ;H> 0CAFOVEIDL CH
NB? +ILNB &¥F;H>C= GOHC=CJFC& H;FF:8AAd @G NB? # ;L I?M NB? GOHC=CJ;FCNC?M
| @ Byl SLC ;H> 3AOL IH NB? CMF;H>@ 00dOIS ;H> @G +IL Q;S Q? B;P? =BIM?H

NB? GOHC=CJ;FCN@®W; ;H>)OL gS IH NB? %?FA?F;H>I:MN CH NB? MIONB?LH NI @

+IL NB?LH +ILQ;S

01G? <;=E AUOH>=B;L;= N’\LCMNC=N NEE++IL >C=BCMIS vVCMBCHA >?J?H>%8%
NB?CL MN;NOM ;M J?LCBB2IMN;F =IGGOHCNC?M ACGJIILNH N @ ;H;FS MCHA ;3MM
I NB?RQCM?RS >C@L?HN PACIH;F ;H> H;NCIH;F +H N°NRNM % ?P?L NB?M? ;2 FI=F
=IGGOHCNC?M QCNB MJ?38F#CNCIHM =0GMNH=?M ;H>>?P?FIJG?HN @NOL?M ;H>
CH NB;N M?HM? ?;=B =B;3NCH NB?2lIL N #3HMNCNON?M QRMWJFO;<F? >?M=LGCICIH I@
FIsF >?P?FIJG?HN IP?L NB? J;MN N>?=;>?M 1B? =B;J N°’LM ;L? >?M=LQNCPPCH NB?
JL?M?HINCIH | @ NB? CH>CPC=M/A NI <LCHA ION FEP,LC;NCIHM CH NBRACH NCIH
<?NQ??H PFO? =B;CHM ;H> FIFF L?MCFC?HHIG NB?L? NB? #GJ;,L ;NCP;CG| @ NB?
L?2JIL N >P?FIIM ;H OH>?IMNH>CHA |@ MCGCF;LCNC?M @t2+=@1 CH JE ?2MM?M ;H>
JL;= NC2M ;UOH> P;FO? =B;CHM ;H> CHMNCNONCNOB M2 IMM FIsNCIHM &N B;M

JLI PC>?> NB? IJJILNOHGNN OH=I P?L HQ NI?H>M ;H> CGJILNH N CMMO?MIBHN:F
=IGGOHCNs >?P?FIJG?HN

1B? L2JIL N MBOQM NB;NCH®=?HN >?5>?M +IL >C= EMN;F =IGGOHCNC?M BP
OH>?IAIH? G;DIL =B;HA?M CH NB?CL CH>OMNLGO;NORIL 1B? {LH?LMMN? | @ G;HS
Fl=F =IGGOHCNC?M? P?FIJG?HN n FISFFS <;M?> vCMBCHA ;H> vGMBL@?M n B;M FIMN
NB? CGJIINH=? CN IH2 B;> CH>??> CH NW?LF JF,=?M NB?M? HNCPCNC?M BR ? IL
F?MM >CM;JJ72 FNBIOAB NB?2 ;L ? MNCFF QB;N <? N?LG?> I[H? CH>OMMNLFISNCIHM
NB?R CM ; =F?;L RH> N Q;L >M NB? EMN;F =IGGOHCN M JII>O=NCIH FE@=IGCHA
CH=ZALMCHAFS =CMCvC?> &H NB? 2IN.CH>OMNLCHNNINCIH CN CM MNIGRFHIH NFS
P,FO? =B;CHMIL N?> CH H;NQE L?MIOI=?M NB;N >IGCH;® NB? FIsF ?=IHIGC?M

J;L NC=OF;LASN\L >M ;KO;=OFNQOL1IOLCMG2IL?M?HNM ; @INB?L >CRMCVSEIH CH ;FF
IOL =M?M ;H> Q? M?? RGIF?M | @ >P?FIIG?HN NQ;L>M ;>P;H=?> JLI>O=NCIH
QCNBCH NB? NGBHIFIAS vC?F> &H ;>>CNCIH RBRL; #H NCHO?> ;H=BILCHA ;H>
>?P?FIJG?HN CH BIOM?BIF> <;M?> ;NCPCNC?MFRFO? =B;CHM<I NB ;M ;
=IHNCHO;NCIH® NtCNCIH;F vVRE<F? BIOM?BIF>M ;H> ;M ;H ?F?GRICHALCMG ;H>
MG;FF ME? JLI>O=NCIH =UMM NB?;M?M JF;2 ;H>J?L MIH MJ?=CvC=@&LM ;H>
NB?CL FCHEMENFFS ILCA> CHMNCNONCIMMGLAZ;N CGJILNH=? @ NB?
>?P?FIJG?HN |@ <OMCH?MMHEEIZPMCFC?HE@ NB?CM QE CHRMNIO-NOR ;H> Q ?;E
CHMNCNONCIH;RAAG?H NM fFO?M ?4HIGC= ;H> MI=C;F SJCNF ;L ?>L,CH?>:;Q ;S
@G NB? FI=;F =IGGOHCN

&H NB?IH P?HNCIH;F M?HM3ZIMN | @ IOL iM?M 3H <? = IHMC>72> ?=IHIGC= MO=?MM?M

QCNB ; BCAB >?A2 | @ PMCFC?H<ON ;FMI sM?M QCNB =B;FF?HA?M ,H? =B;FF?HA? FC?M CH
NB? @ N NB;N QB?H <OMCH?I@M?LMBCJ CM;N2> IONMC>? NB? FIF=IGGOHCNS FI=F
>?J?H>?H=? IH AFI<;F P;FO? =B;CHM CR:NM?M ;H>NB? ;<CFEN ;<MIL< J?LCI>M | @

=LCMCM F?MMBRIA M ; 3GIJF?G?H NL S H??> @ CH=2;M?> OH>?IMNH>CHA |@

CRNPL= NCIHM ;GIHA >C@L?HN CH>OMNLC?M ;H3 RB?M?2F;NCIHM GCAB{H NLC<OM

FIsF L?MCFC?H»?L? ;L ? ;FMI =B;FF?HA?M CH vCH>CHA MIFONIEIHOHBHFCG;N? ;H>



MOMGH;<CFSR A NB? @ N NB;N G;HS 4;MN;F CH>OMNLC?M >?J?H> B?;PCFS IH NB?
=IHMOGJINCIH @ I@MCF ?H<%

,OL L?MOFNM G;S ;FMjEF QHKO?MNCIH MIG? [@ NB?H P?HNCIH;F NeNBM ;<ION
=I;MN;F =IGGOHCNs >?P?FIJG?HN 1B? =I;MN;F =IGGOHCNs JIJOF;NCIHM ;2 =F?;LFS
>?=FCHCHA QCNP G- A?CHA ;H>; ME?Q?> A?H>?7L <;F;H=? ,OL =;M?M MBQ NB;N
NB?M? >?=FCH?MOL P?H QB?L? NB?2 CM 2HIGC= MO=?MM B GCABN M;S NB;N NB?
MI=C;F MRENOR | @ NB?:MN;F =IGGOHCNs CNM?F@ BNER? RIRHN >? FI=;FC?P> 1B?
GI<CFCGNIL= NC2M 1@ NB?ISHA?L A?H?INCIH NGl P?;Q ;S @L ?>0=;NCIH ;H> NB?H
JIMMC<FS NIZNOLH CMEF EHDH *;H S 3;MN;F =IGGOHCNC?M 2ALCHMN?;> ;Nt= NCHA
J?1IJF? QBIB;P ? HIN <??H <IlOABN OJ FIsFFS1B?L? ;L ? CH>Q¥CIHM BR?P?L NB;N
SIOHA?L ;M Q?FF ;M IF>?L A?HANCIHM JR@L N G;CH NCH NC?M QCNB;MN;F
=IGGOHCNS ;H> <?=1G?; ECH>1 @ HIH J?LG;H?HN FIsF QB?L? CN;H <? = IG<CH?>
QCNB QE F?CM®DERHNRIL?H?OMBCIL | NB?L PNCINPL?MNM 4B?H BIOM?M 7L?GJ N5
FISFFSCN;H | @ FOLM? <? ;H ?RIL?MMCIH@® ; JU<F?G <ON CNH ;FMI <? ;H
?RILMMCIH@ NB?RCNIN=? | @ ?HIGC=;H> MI=C;F L?MIOI=?M NB;N 1 =IH NLC<OM
H?Q @L.GM | @ FIF L?MCFC?HEB? KO?MNCIH CM @B?L NB? >?=FCH? CH JIJOF;NCIH
HOG<?M ;H>NB? N!H> N ; HIH J?LG;H?H N FIsF MANNF?G?MN J;NN?LH 5H =1H NLC<ON
N Fl=;F L?MCFC?H4> MOMCH;<CFEN
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1BCMAIIL N ;CGM N°MN;<FCMB ;I&J;L ;NCR OH>?IMNH>CHA I@ NRH>M CH +1&C=
NF;HNC=I;MN;F =IGGOHCNC?M 4CNBHNLC<ONCIHNs @ ?M?;L=B?LM QCNB >@I@HN
;=,>?GC= <;=E AUOH>M Q? >7P?FI1J ; = IGGIH CH N°L>CM=CJFGQH>?MN>CHA <;M?>
IH vCH>CHAM@?CABN +IL>C= NF;HNC=I;MN;F =IGGOHCNC?M CH$HF;H> &2F;H> NB?
#,LI?M ;H>+IL Q;S 4 ? @OMIH ; OB;N;L ?NB? =LCNe=CG?HMCIHMR
=IH NGJIL ;L S N[HM@G;NCIHM ;H>< QB;N ;L ? NB? MCGCF;LCNC?M ; @t 3e@M
;GIHANB? = ;M?M 1B? NIHM@.G;NCIHM MNO>C?> CH=FO>? IHAICHA MI#EIGE=
L?MND-NOLCHA@ NB?,PO? =B;CHM NB;N NB? fA=IGGOHCNC?M >?J?H> OJIH # vCH>
NB;N ; G;CH =IGGIH NL ?H>CM >@RCVBEIH |@ NB? FE?=IHIG S QB?L? vCMB?LC?M
;H>NB? Nt>CNCIH;F vCMB L S HI FIHA?L B;P? NB? M;G? >IGCH;HN JIMCNCIH % ;FMI
vCH> NB;N NB? IMIGC= M?-NL M PIFPCHA ;2 CH=2,MCHAFS AFI<;FCM?> M;FGIG@HA
;M Q?FF ;MIBLCMG <@P=BHIFIAS GCHCHA ;H> GI? FI=FCM?> =OFNQILI>O=NCIH ;H>
>?P?FIJG?HN CHI®JL 1>O=NCIH N NB? M;G? NCGBIL ? NLl>CNCIH;FI@GEM | @
MO<MCMNZH-BIOM?BIF> ?94HIG S MNCFF JF;3F2CH FIF FC@H> Q ?FF<?CHA
&GJIILNH NFNLHM@G;NCIHM G;S @FFIQ MIG? A?H?L;FCKF? J;N N°LHM <ON 2@
@G OHCPLM;F BOM NB7?HNLF ;CG | @ NBCMIL N CM RRGCH? BI Q IOL ?CABI
>C@L?HN #,MN;F =IGGOHCNC?M BP>?P?FIJ?> MCHx 1B? I?2JIL N CM <;M?> [H
=M? MNO>C?M ?;=Ha QBC=B B}F NB?CL MJ?=CvC= MCNO;NCIB-}M>0eM 4? ;L ?
=IG<CHCHA NB?M? CHMRMABCNBZRCIOMAM?;L.=B ;H> NB?IL?NCE CHMON&R

1B? M?FP> FI=F =IGGOHCNC?MAHI NG?;H N NL ?JL?M?HN NB?CRACIH IL 4OHNIS
<ON #GGOHCNC?M QBC=B QH>?IAICHA NHM@.G;NCP? =B;HA?M QCNBCH ILS/P>
NL>CNCIH;FFS >IGCHMVCMB?LC?MGPCNC?MSIBS CHiLG @ONC2IIMMC<CFCNC?M

4 ? CR?MNCA;N? NB2HM@.G;NCIH | @ FIF =IGGOHCNC?MNM?;L=B?> <S [?MJIH>CHAIN
NB?M? KO?MNCIHM

t %I Q B;M NB? JIJOF;NCIH =B;HA?> CH NB? J?LCI> MCH®QCNB L ?MJ?-N N
A?H>?L;A? ;H>?GJIFI SG?HN 4 ? FCHE NB?M? >NN NB? MJ?=CvC=IPHGC=
M?dLM CH QBC=B J?IJF? CH NBFRKSGOHCNC?M 2L?GJFI S?> &M NB?L
>CPLMCVBEIH CH NB? FE=?=IHIG S ;H>BI Q ;L ? =B;HA?M CH NB? F=?=IHIG S
FCHE N NB? FCHCBII>M (@ ®HA J?1JF?

t %l Q;L?FIsF=IGGOHCNC?M RPLH?> &H J;LINC=0OF#,;P ? NB?R <??H =B;HA?M CH
FI=F GOHC=CJ;F AP?LH;H=? MNO-NORM ;H> QB;N ;L ? NB?CL CGINGHM &H
>>CNCIH @ ;L ? CNPL?MR> CH QBRIB?L GOHC=CJ;F INB?L AP?LH;H=? MNDNO2M
iL?53,<F? 1 @ PAOF;NCHA 2MM NI >@&?HN H;NOJF L?MIOI=?M RFP,H N NNB?
?=IHIGC= M?NLM %;P? FI=F =SIGGOHCNC?M G;H;A?> NL ?>?vCH? NB?GEZ;N ;
NCG? CH QBC=B GOHC=CJ;F ;G;FA;G;NCIHBIN;= ?

t %l Q>C> FIsF ?=IHIGC= MNDNORM =B;HA? 4B;N ;L ? NB? PFO? =B;CHM GIMN
CGJILNH N @ NB? FIsF =IGGOHCN %l Q >C> PFO? =B;CHM =B;HA?H> H? Q
<OMCH?MM?NFOENM ;H> @HNCIHM ?GA? 1B?M? =B;HA?M CH=FO>R ?



>?P?FIJG?HNM CH EQF?>A? <;M?> ;= NCPCNC?MILC?HNNCIH N Q;L >M FIsF @>
JLI>O=NCIH ;M Q?FF ;M =B;HA?M CIQBNOLCMG >P?FIJM CHIHDOHNCIH QCNB
H;NOLF ;H>=OFNQE B?LCHN?

1B?M? NB1? NJC=;L?;M | P?LF;J ;H>Q ? QCFR3F;CH BQ QCNBRGJF?M @G NB?
?CABI #;MN;F =IGGOHCNC?MTLH?MNCA;N2OINB?LGIL? IOL L?M?;L=B [?vF?&M IH NB?
CGJILNH=?| @ N{G;DIL NL?H>M QBC=B <7%6? ? P?L GIL ? =?HNLF >OLCHA ;H>

t 1B? AFI<;F =FCG;R=LCMCM F?;>CHAIHFSNNB? H??>N;>J NMNH?Q;H>GIL ?
?RNRG? Q ?;NB?L MCNO;NCIHM <ON ;FNBR CGG?HM? =B;FF?HA?MI,HM@.G
NB? C#;MNIO=NORM ;H> GI<CFGNIL= NC2M QBC=B B;P<??H MI =?HNLF CH NB?
GI>?LHCTNCIH | @ EMN;F =SIGGOHCNC?M ;H> NB?CREG*? =B;CHM

t 1B? , 3&! B?;FNB=LCMCM QBC=B B?;P@3\@BI Q J?IJF? ;>DOMN NB?CL
GI<CFGNJL= NC2M DI<M ?>QONCIH;F JIMMC<CFCNC?MFEM;;FO? =B;CHM £ >|
HIN &N EHQ QB?L? NB? J;H>?GC= vCNM IH NBHNCHOOG &&??H ; oH?Q
HILG;Fp ;H>; L ?NOLHIN<OMCH?MM ;M OMO;Fp

$.+8 +9+'8).7;+ 9/54'4*[:.9, 83/4-

1B? +IL3 ;FO? JUD?=N CPPMNCA;N?M@1J?1JF? CH +IL>C= NF;HNC= FJE =IGGOHCNC?M
;L ? CIRIFP?> CH #HH?=NCIHM ;H> FCAEM =1O=C;FINNB?CL MOC{F ;H> FCPFCBII>M ;M ;
J;L N 1@ NB? +IEC= NF;HNC= MI=RC?M@ $R?HF;H> &2F;H> NB? #L 1?M ;H>+IL NB?LH
+IL Q;S 1BCM\MINDJIL N JUl PC>?M >?M=NC®;= =|IOHNM @ IOL ;JJU;=B ;H>
>?P?FIJG?HNM CH NB?MN;F SIGGOHCNC?M MNO>C72QCFF@M IH IH? G;CH
L?M?;L=B KO?MNCIHM?> IH ; FI= ;F ;H> BCMINCFF J?LMJ?NCPM ;M Q?FF ;M CHM\CBH
=B;HA?M CH >?GIALJB S ;H> JIFCNCEL?AOF;NCIHRG Bl Q B;P ? NB? FFO?
=B;CHM GIMN CGJNH N @ Fi=;F =IGGOHCNC?M =B;HA?>

#IL =?HNOLC?M NME?G?NIM PCFF;A?M ;HXNM B;P? >?P?FIJ?> NBLOAB NB?CL
CNPALNCIH CH;PO? =B;CHMIHH?=NCHAIEGOHCNC?M ;H> NB?CL H;JRQEMIOI=?M N
<OMCH?MM?M ;H> #GRNM CHNB?L J;LNM @ NB? QILF>BUOAB NB?M? fFO? =B;CHM
;H>NB? ;MMI=C;[¢> @.GM | @ NHMJIL N J?IJF? CH NB? +Il>C= NF;HNC= ;2 MOJJFCNLN
CH=2;MCHAFS AFI<;FCM?> GZNMI@L;Q G;N ?LC;FM BO=NMI@> G;LCH? G;GG;FM
VvCMB?LC?M ;KO;=OFNGRLCMNRI?LC?HM ;H> M?PC2M 1B?M? FO? =B;CHM RE?S N
JLI>O=CHA NB? QFNB 1@ +IL>C= NF;HNC=I;MN;F ZIGGOHCNC?MBP =IH=?JN |@ fFO?
=B;CHM ;FMI CGJFC?M RBEMNLC<ON@H#O? ;H> MI=CRF CNPALNCIH %72 Q? @OM
IH NB? JO<FC= MRE;H>1 NB?L FI;F L?ACIH;F ;H> H;NCIH;F ;MMI=C;NCIHM ;H> Bl
CNPLM?NCIH QCNBEA®? =B;CHM?ECMNLCRUNY;FNB ;GIHA =CNCGHM QB?R J?IJF?
MB;L? NB?CL Q?;FNBMOIPCP;H> NI JL IMJ?L &H NBCNBQP,FO? =B;CHM ;RHI N IHFS
@?LNCEp CHNBR@! @ JI>O=NM ;H> MTRC2M >?FCE?> N JL I1>0=? P,FO? <ON ;FMI
OoBILCIH NFp ;H> JIFCNGE=0QB?H PFO?Q ?;FNB JI>0=?> CM MB?> ;H> L ?>CMNLC2ON
#CH;FFQ? OH>?IMNH> +IL >C= NF;HNC= FJE ZIGGOHCNC?M ;M NIIHFS JF;2M |@
JLI>O=NCIH ;H> MOJJFSON ;FMI JF;2M 1@ BFHHMOGJNCIH ;H> >?G;H> QB?L? J?IJF?
B;P?<?=1G?J,L NI@;@L?,=BCHA #H{MOG?L =OFN®&Il 1BOM QB?H C&2M NI NB?
?=IHIG S| @ MBIIM ;H>PMNOL;H NM CH +HC= NF;HNC= FJE =IGGOHCNC?M,FD? =B;CHM
;L? =IGJF? R MCH=OMIS?L M ;L? <I NB FIsFM ;H> NOLCMNM

&HMIZL<S NB? 2+"0 ,*01 CL =OGJIF,L 1JCHA -LI= ?MM?M 1D?-N QBC=B
MNO>C?> FF=IGGOHCNs >?P?FIJG?HN NNB? <?ACHHCHA I@ NB? M ;L MaNB?L



aL ?HBIF>N Q ? CH?MNCA;N? NBJ=CNS | @ KsGOHCNC?NI;NMIL< ;H> ;>DOMN
N NB? NELHM@G;NCIH | @ fFO? =B;CHM %?IQ? OM? NB?MG =IGGOHCNs QCNBION
JL?MOJJIMCHA NB;N J?IJF? FCPCHA CH NB? MJ?=CWBCAHRAE;=? IL FI=;NCIH ;L? J;,L N
| @ ; QLECHA MI=C;F IL =OFRGIGGOHCNs 0 IGGOHCNsp;M ;FMI CH=%;MN;F
=IGGOHCNp IL oFI;F =IGGOHCNsp CM IHFS OM?> ;M ; >?MNGEN’LG @L o
A?IAL;JBC=F ?HNCHN;H> MSHIESGIOM Nig PCFF;A? (IEILM=B ?H?>CENMMIH J

4 ?=I0OF> B;P? OM?> NB?NGM PCFF;A?SA> IL NI QH <S <ON MCHH®NB? G?;HCHA
| @<SA>;H> <S>C@LWM ;GIHA NB? +IL >C=OHNLC?M ADM? oFJE =IGGOHCNsp CH NBCM
>?M=LQNCPQ;S =ILL?MJIH>CHAINNB? +IL Q?AC;H IL! ;HCMB QI FIEFM,G @H>4 ?
>l HI N ;MMOG? NB;N J?IJF? FCPCHA CH NBZIRBSOHCNs SHMNCNON?7,E =OFNHL
=IGGOHCN | @ J?IJF? MB;LCHAR®D?M ;H> C>?NCNC?M ,H NBeB?L B;H> ;M Q? QCFF
?RJF;,CH <?k) CH >CM=OMMEHMHMb+=C;F JIMCNC{H Q? > ;MMOG? NB;N J?IJF? FCPCHA CH
NB? M;G? JF;=?M ;FMI MB;R MIG? =IGGIH CH N°L?MNM ;H> H=?LHM MCH=CPCHA
=IH>CNCIHM L,FMI NC?>INBI Q FI=;F SIGGOHCNC?M P?FIJ 4 ? QCFF ;FMR3F;CH CH
?,=B =;M? MNO>38I Q FI=;F =IGGOHCNC?M 7L=IHH?=N°> N NB? IL A;HCM;NCIH® FIF
;H>H;NCIH;F ;ONBILCNC?M GOHC=CJ;FCIOEMNC 2MAACIHM 8CH +;S 9 ;H> MNN?M
#OINB?LGIL? MIG? FI=;F mIGGOHCNC?MAGIL ? MNEN=B?> ION CH MJ;Z QCNB
M=NNPL?> MG;FF?L OHCNMB;FF PCFF,A?MGE IL 1 NB?L MNF?G?NIM,N N=B?> &H NBCM
Q;S FIsF =IGGOHCNC?MLCH ;@N 3¥G<CH?> A?l MI=C;F OHCNM

4 ? MOAA?MN NBMB?JLI= 2MM?0H NB?M? FF=IGGOHCNC?MH<? = IGJ;,L ?> ;H>
NB;N GIL? CHMORBION NB? MJ?=CvC= =B;IN?°LCMNCJI= ?MM?M CH ?;=Kl NB? FIE
=IGGOHCNC?M CM A;CHEZ I@L = IGJ;L ;NCPR ;H;FSMCM@ ?CABFIsF ZIGGOHCNC?M &N CM
NBOM IOL ;CG NI OM? NB? GOEN ;H> GOFNC MCNGJ;L ;NCP ;H;FSMCMACH
>?2J?L CHMCREN NB? >C@L?HN QS M +MN;F =IGGOHCNC?M G;S >??FIJ CH NB?

+IL >C= NF;HNC= QBCF? RBMI MB;I? MIG? A?H?LF =IH>CNCIHM ;M JN |@+IL >C=
MI=CRC?M ;H> J?LCIBPL=ZIGGOHCNC?MBCM M;C3=@MCHA IH AFI<;F;FO? =B;CHM ;FMI
CGJIFC?M NB;NIJRMM?M@ CPL?MN ;2 HI N IHFSQCNBGHEF =SIGGOHCNC?M &NRAMVNFS
; = IGGIH A?H?L ;F =B;L;= N°’LCMNG2 NB?MP?.MN;F =IGGOHCNC?M NB;N $8%8,P? ;FF
<??H NC?> GHP ;FO? =B;CHMHH?=NCHA NB?G NCMN{ N G;LE?NMI@vCMB ;H>
CH=2AMCHAFEL@IOLCMG <FO? BHG S ;H>=OFNL?=IHIG S ;=NCPCNC?M

. +=-+4+8 '265/4:954 .+ ./9: 58/)'2-+5-8 '6. 2?5, 58 *))
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1B? >?P?FIJG?HN |@ +ILINB?LH +ILQ;S NB? #LI1?M &=2F;H> ;H> $L ??HF;H> MB;I?
MP?LF =IGGIH J;N  N’LHMM?? alL ?HBIF>N Jn J n MJL NI@ ;GIL?

IL F?MMIEGIH! ;HCMBEIHC;F B?LCAP MI=CRC?M ;H> F|E =IGGOHCNC?MPIFP?>

| P?L 22HNOLC?M NBAB >?J?H>?H=? IH G;LCH? L?MIOI=?M QBC=B <767 NB? G;N?LC;F
@OH>NCIHM 1@ ; MBIRG | @ Nk? GIHIJIFC?M ;H>F;N ?L @G?> NB? <;MCMI@
CH>OMNLC;FCM;NCIH ;H> GI>?LHCM;NCIH CH NBMNE HP?> NQ?PHNCOYB 2HNOLC?M 1BCM
CGJFC?M NB;N NBCM ; FIHA BAMN | @ QB;N @ N>;S = ;FF AFI<;F FFO? =B;CHM QB?L
VvCMB ;H>NB?L G;LCH?2MIOI=?M @G NB? ;L ?; MNO>C?> JIPC>?> CGJINH N PMIOI=?M
@1 NB?L #OHNLC?M ?MJ?=C;FFRITHIH?M " P?H <?@-?! ;HCMB Nt? GIHIJIFC?M
Q?L? CNIL>O=?> NB?;L?; M;Q %;HM?;NC= N{>? FCEON=B QB;F? BOMCHA QB?L
<FO<<?LI@5 $L ??HF;H>C= QB;F?M7? ; MIOL=? | @ FOABHA CH ""0%;H =CNC?M
#OINB?L BLCMNC;HECRI> F;N?L NB? /?@.G;NCIH Q?L? ;FMI =?HNLF J;L NM @ NB? MI=C;F
ILA;HCM;NCIH® ESGOHCNC?M ;FIHA NBEMNM QB?2 GCMMCIH;LC?NVL®;FMI M?H\ ION
N oMI=C;FCMRB? CH>CA?HIQMO ;H> &HOCN J?1JF?



%I Q?P?L NB?E ;L ? ;FMI G;DIL >CE@L?H=2M ;GIHA NB? F;H>M ;H> =;MNM |@ $2?HF;H>

&2F;H> NB? #L1?M ;H>+IL NB?LH +ILQ;S ?MJ?=C;FFS CHGM |@ >CMN? ;H>
JIMMC<CFCNCRNUHMJIIL N ;H> CKMNIO=NO® *IL ?I P?L NB? NCGCH&®IBCMNIEC=
>?P?FIJG?HNM G;E?M ; >C@L?H=? FF NB?M?7ACIHM B;P B;> NL;>? GIHIJIFC?M
QB?L? IHFS MO<DI¥M @ NB? (CHA@ !?HG;LE Q ?L? ;FFIQ?> N NL;>? &H +ILNB?LH
+IL Q;S NB? GIHIJIFC?M Q?L? ;<IFCMB?> CH ;H>NB?S Q?L? ;FMI @.G;FFS
;<IFCMB?> CH&5H> CH &H NB? #1?M NB? NB? GIHIJIFS CH >@&@?HN @GM
L?G;CH?> OHNCF  ;H>oNL>? GIHIJIFC?M p J?IMCWMINCH $2?HF;H> OMCF
;FNBIOAB NB?CL CHVF@2HHENCHO?> €H> NB? ;<IFCNCIH @ I@G;F = IFIHC;F IOF?

aL ?HBIF>N J n 4BCF? N|>? ;H> MBCJG?HN |@ G;LCH?AMIOI=?M ;FIHA
QCNBAFCACIH JF2S ; = ?HNLF UF? CH NB? +IEC= NF;HNC= NB?{L ? ;FMI CGJILNH N

BCNINC5F >C@L?H="M QBC=B H??3IHMC>?NCIH QB?H #GJ;LCHA FI=;F =IGGOHCNC?M

N>:S

*H S+IL>C= NF;HNC=ISGGOHCNC?M MNCFF >?J?H> |[H <?CHA M@ JgF-GALCH?
L?MIOI=?M @G vCMB?LC?M ;H> ;KO;=OFRCKI Q?P?L CH MIG? +IL>C= NF;HNC=I;:MN;F
=IGGOHCNC?M GRLNB;H | NB?M J?IJF? B;P? G;H;A?> N | >CPPLMGB?CL #HG S

*H S>C@L?HN ?3HIGC= M?-NL M ;L? L?FP,H N CH=FO>CHA G;=BCH? G;HO@LCHA ;H>

L?J;CL =IHMND-NCIH B;H>Cs@NM ;H> <OMCH?MMPKZ2M <ON NB?LL ? MO<MN/NC;F
P,LC;NCIHM ;GIHA FISF =IGGOHCNC?M !@&?HN C@MNIONOJF =IHvCACNCIHM ;>> NI
;H> L ? NC?> CHNBCMIGJF? RCBI1B? #,L I?M +IL NB?LH +ILQ;S ;H> &=?F;H> B;P?

MO=??>?> CH #HH?=NCHA G;I$ | @ NB?CL JA=IGGOHCNC?M NBAB LI;>M ;H> NOHH?FM

<ON $12?HF;H>C=ISGOHCNC?M MNCHRHS #HH?=N?> <S M?; ;H>;CL NtHMJIL N 1B?
<CAA?MNPPLFF >@@?H="M <INB CH’NGM |@ BCMBI|H> CHEMNIONOR A?IAL ;JB S

;L ? <?NQ??H $L??HF;H> ;H> NB? NBR? | NB?L $tOHNLC?M MTQCFF M?? CH NBRIG@CHA
=B;J N°LM NB?,;L ? ;FMI MCGCF;LCNC?MIH-BF =IGGOHCNC?M P?FIJ 11 G?H NCIH ;
@Q A?H?LF ?RGJIF?M

t

) I=;F ?=IHIGC= >? P?FIJG?HN ;H> CHHP,NCIH | @PH |==0OL NBOAB NB?
CRIFP?G?HN |@”HNPIL?H?0OMQBI ;L ? CH>CPC>0O;FM QCRBACHAHH?=NCIHM
QBI B;P ?>?=C>?> NI AN CAFP?> CH >P?FIJCHA FIF <OMCH?MMINBB vCMB?LC?M
<CIN?=BHIFIAS IL NIOLCMG &H NB? MG;FEFFHGGOHCNC?M QL ? CH?MNCA;NCHA
FI=F ?HNRIL?H?OMBCJ CM MIBEG?M GCMMCHA &H NBANP? NB? GHFP?G?HN 1@
DOMN 2@ ?HNRJIL?H?OM 3H <? >?=CMCP?MJ?=C;FFS C@MBB?? =IGGCNN?>
NB?GM?FM NFI=;F ZIGGOHCN >?P?FIJG?HN #OINB?L>?P?FIJG?HN 1@H?Q
<OMCH?MMBRMCH ;KO;=OFN®LNNL= NCHAJCNF <?SH> NB? ;<CFGN @ MCHAF?
?HNRJIL?H?0OM B;M <??H =0=C;FI@gMIG? | @ IOL SGOHCNC?M
-O<FC= CPMNG?iN;H> >?=CMCIHM I8 @ MNIO-NOE2 FCENB? FIsNCIH | @V=BIIFML
I NB?L JO<FC= CHMNCNORGIRMG? CGJIL NH N >LCRM @ >? P?FIJG?HN 4BCF?
SIOHA J?1JF? A?H?LFFS RH> N F?;P ? LOLF ;L ?;M NB? [JJIL NOHGN& OJJ?L
M?#H>,L S M=BIIF BCAB M=BIIF CH ;H%.=;H G;E ?;=LO=C;F>@@H= HIN IHFS
@- SIOHA J?1JF? <ON ;FMI @ NBIM? ?GJFIS?> CH M=BIIFM ;H> NB2GGOHCNS ;N
F;LA?

>>CNCIH;FRSOHC=CJ,F MIMNNOEMG;N N°L ,H NBCM JICN IOL =;M? G;N ?LC;F
=lH NCH CNL?MNCHAC@L?H=?MCH BQ MG;FF IL F;IA? GOHC=CJ;FCNC?NL;A;HCT>
CHRALGM |@ NB? HOG<?L@ CHB;<CNNNI ;H> RLLANC;F ;L?; 4 ? QCFF M??@®lI
>C@L?HN Jl= ?MM?M@ GOHC=CJ;F ;G;FA;G;NCIH NOLH ION
#CH;FF8FRC<F? BIOM?BIF>IPRGC?M;L ? >?=CMZHEL MOMN;CHCHARCHI>M i@
G;H S J?IJF? CH NB?NB?L J?LCJIB?E FISNCIH | @ NBA&GGOHCNC?M MNO>C?>
%IOM?BIF>M QBC=B?71>?J?H>?HN IH NB? FFO? =B;CHM® IH? ?4HIGC= M?=NL
;FIH? ;L ? POFH?(F? ;H> NB?L?@.-? G;H S BIOM?BIF>M SIN = IH NCHO? ;



=?HNOLC?M FIHASINCIH @ KS<CHCHA >@@PHN MINM @ CH3? 01G? 1 @ NB?M?
;= NCPCNCZMVGIL ? AFI<;F ;H>MIG? GIL ? FISF ; ECH> I@€CPLMCVBEIH @G
<?FIQp

) I=;F =SIGGOHCNs >?P?FIJG?HN CM NI IHFS ;<ION <OMCH?MM HIL IHFS ;<ION JO<FC=
Al P?LH;H=? HIL IHFS ; G;N N°L | @ FIF ?HA;A?G?HN ;GIHA J?IJF? <ON;
=IGIJFCsN?>GCR I@ G;HS @ NLM 4 7? QCFFRPNMINCA;N? B} MO=B ;@NL M ;L?
CNPL=IHH?=N?> ;H> OH>?L QB;N =IH>CNCIHM NB?L ? MSH?AC?M ;GIHA NB?
>CG?HMCIHM@ <OMCH?MM?RAHG?HN ;H> =CPCF MIAE? N\PH>CHAINNB?M?
CHNPL=IHH?=NCIHM ;H> MSHRC?M CM MIBBCHA MOJI> <S NB? NB?IRNGE ;JJL 1;=B
>CM=0MM?> CH NBNHWNCIH

" +9/2/+425)'2 ) 533:4/:/+ 9 'H/89::.+58 +/) ‘2, 83/4-5
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4CNBNB? ION<L ?;EI @ NB?, 3&! PCIOM P?HCHJF2M ;M @;Q ;S;MIOL
MIONB $2?HF;H>C=;#7? =IGGOHCNC?MHM?KO?H2M Q@L? CGG?>C;RFS HNC%<F?
1B? HOG<?L |@ =0CM? MBCJM ;RAQF;L vFCHB! MB;LJFS >?5M?> MI FI=F FCHCBII>M
;H>?=1HIGC?M B;> NI ;>;J N KOC=ERSHN? Q MCNO;NCIH &H G);S M CN CMNHH®
@ $L ??HF;H>C=n IL +IL>C= NF;HNC=I;MN;F MI=CRC?M n ®@=? @H>;G?HNF
KO?MNCIHM ;<IOBVY Q N L ?ILC?HN NMOIPCP;H> M?=0R FCH#CBII>M &H NB?CL FIHA
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MMRG;NC5FFS ICM? KO?MNCIHM ;<IBNQ BOG;H FC@;H =IHNCHO? IH;L NB #CMN
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L?ILC?HN MI=AQC?M CH GIL?MCFGPES M +I N IHFS >l 4GGOHCNC?M H??+NIJ? QCNB
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JO<FCNCIH



FI=NCIH CH MJ;2 <ON CN CM ;<ION@BI?I1JF? CH NB?CL JEM £J? QCNB JU<F?GM
QBC=B ;2 FI=F ;H> AFI<;F ;N NB? M;G? NCG?
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#IHNH;LC (L ?>LCHA?L J CGJFSCHA NB;N NB@M ;H ;MMOMNCIH @
MNRHANB CH <?CHA #8NP=N?> 1BCM F?;>NIMNO>C?M@ >?AP?M |@ >?J?H>?H2 |H
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N QB;N ? RIRHN MI=A9F OHCNM >?J?H> IH IPCMCIHNGA@ONMC>?1B? MJ?=CvC=
=IH NLC<ONCIHGaNB? L?MCFC?H>>?; CM NII€DM IH MMRGMp IL SGGOHCNC I, =CNS
N ;<MIL< >CMNOL<;H2 NBIOAB L?IL A;HCTNCIH 0;;,LCH?H $CFF J QCNB;
@OM IH qu >?=I>CHA NB? MOKIN;<CFSNB;FF?HA? NEXAB MG;FF?L ;>;J NCP;= NCIHM
NB;N ;FFQ MI=CI ?=IFIACF MMRGM NL ?<;F;H=? ;H>=1J? QCNB =B;HA? IL ?>A?

J &H #H=FOMCIH?MCFC?HBCHECHA =F?;LFS CM <;M?> |[H MESRB? M;G?
C>?;M ;M HICHA ;H> A?| MI=C;F JIMCNCIHM
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NQ@ = I;MN;F ZIGGOHCNC?M CPR##> MG;FF?L NB;H NB? IH?MXMNO>S CH NEGM N
1B?S M?? BMCFC?HNBCHECHA ;M ;®NI @=CF@W? <| \NG OJ ;H>?GJI Q7?LG?HN
MNN?AC?M CH MCNO;NCIHM | @ <CHEH> MOAA?MINPE;NCHA NB?M? JRI?-NCHM GIL?

N =L O=C;F JIFG=B;HA?M MO=B ;M NB? &H>CPC>0O;H-HM@L<F? .0l NM L?ACG?
MBOI@ZH &% H>C= vCMB?LC?M G;H;A?G?HS@ IH Q;L>M (IEILM=B ;H>
?H?>CENMMIHRHINCA;N? B} NB? NQ MG;FF J?LCJIB?E +IL NB &F;H>C=KGOHCNC?M
| @ OEA;MNLfH> ;H>/ ;0@LBf @l <I NB RJ;H>?> QCNB B?LLCHA ;H>INB?L vCMB?LC?M CH
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>CRLMCVBEIH ;M HI N JIMMC<F? CO@LBf @ F?;>CHAINGO=B MN??J?L >?=FCH? CH
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NB;N /;0@LBf @ CM FIN?>GO=B @INB?L ;Q;S @IG OL<;H = ?HNEPM HIN IHFS QCNB
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OMG;FF IDLCMGCH ; G;L ACH;F JF;2 ; = ;M? | @ BMCFC?HE;= NC2MW aL ?HBIF>N#OAFM;HA ;H> 00H><I vCMN
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M?=OLCHA NB? M| @ A?HZE BOG;H ;H> MI=C;F ILA;HCM;NCIH CH MCNO; N@HXRNM
;H>=LCMCMB2A=IH=7?JN ;FMI BORM ;N BRQ J?IJF? = ;H =1J? QCNB NB? OFPENCHNC?M@
?P?LS>;S FC®CH J?LCIBHFISNCIHM QB?RIH? G;S HI N @?F 2LNCH ;<ION NB?
LU<OMNH?MM@ =0=C;F NBCHAM CHVEE® ;M ; @.LS 5IHH?=NCIH ; M=BIIF IL ;

ECH>7A;L NPH

GIL ? L?ACIH;F FR?F ;JJL1;=B N | L ?MCFC?H-MI@H> CH $C;#G? NNC ;H> 2L M
1B?S M?? NDMN ;H> 8?MCIH ;M >LGRM 1@ NB?,%=CNS N;>;J N ;H> MN6 vVFRC<F?
%?1? AFI<;FCINCIH CM M??H ;M ; MIELI @ POFHRCF&\H> MBI=EM =B;FF?HACHA NB?
MOMGH;<CFEN@ +IL>C=RACIHM ON NB?ICM ;FMI ;H ;Q,L ?H?MM NB;NPACIH;F ;H>
Fl=F L?MCFC?H-M Hl NB? M;G? 0 NIIHA JO<FC#M?=NL CHMNCNONCIPIM?2H ;M ;H
CGJILNH N ?F?G?MN CHAMCFC?HIN <I NB FIsF ;H> L?ACIH;F F??FM 1B? ;JJU;=B N |
L?MCFC?H-H $C;#G? NNC ;H> 2L M CM GIL? ;<ION MSVIRG NBCHECHA NB;H NB?
JL?M?HN R2JIL N ;H> CN ;FMI CH=FO>?M MNO>Q2/MC@i @ QCNB?ES >C@L?HN M;F?M &N CM
Bl Q?P?L CMNPL?MNCHA NB;N G3H @ NB?N?M I@ MBI=EM IL MNIM?M NB; RMCFC?HB;M
N L?;= N NCH PACIHM MNO>C®$C;=IG? NNC ;H> 2L M ;L? ;<ION P;FO? =B;CHM CH NB?
@G| @GLE ?NMNB;N Q?L? >CMRIN?> M CH IOL ;JJLI;=B $C;= IG? NNC;H>2L M

J ;FMI MOAA?MN STRICVBIEIH ;M ; = ?HNLF ?F?G?HN |@ PMCFC?H=

M MOAA?MMN ;<I P? Q7?=IG<CH? NB? EMCFC?HXL I;=B QCNB RFO? =B;CHM MCIKN
M??GM NB;N NB?M? NQIL [;=B?M =IH NLC<OM = IGJF?G?H NL S CHMOW8 B? E?S
=IH NLC<ONCIHZQ. ?MCFC?HBCHECHA n NB;N?£RIBVESKEIH B?FIMELOMNH?MM n ;FMI
JICHNMINNB? CGJILNH=? | @ FFO? =B;CHMI@I=;F =IGGOHCNC?M C@SNB?N
>CRPLMGG@
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>?P?FIJG?HN MNO>C?HR?M? MNO>C?M ?MJ?=C;FF3NI+ICMMO?M CH NB? $RINBO

- IHN? $?1?@vC [D/ ?C=BM JIECHA <;=E ;N NB? L ?M?;L=B NI>CNCIH B? F?>
$ ?L?@VvARIF;CHM NB;N NB? $FI<;FFRD? B;,CHM $3 ;JJL [;=BQ ;M;H;N NGJ NN
?MNFCMB ;H qGPALN?> L?M?;L=B @G? QILE NB;N 40OF> FCHE NB? GJFLAFI<;F

G?MI CH>OMISL;H> =IOHNIS ;H> GC=LI vCLG ;H>=IGGOHCNsr $?L?@vC J

*H S1@ NB?$ MNO>C?M=@M IH NB? #HH?=NCIHM ;H> FCHEMMM FIsNCIHM ;H>
MsF?M ;M CH 2 QCNB ;ALC=OFN®QILI>0O=NM ;IlOH> NB? AFI<? %I Q?P?L NB? FIsF IL
=IGGOHCNs ;MJ?=N CM F?MMN{F @ GIMN | @ NB?M? MNO>C?M

%Il Q?P?L CN CMREIOM NB;N MIG?,PO? =B;CHM R GIL ? POFH?&F? NB;H | NB?M #L
?RGJF? FIHA>CMN=? NOLCMG CH5MCHAFS ;JJ?;IM N<? LCME <OMCH?MM #AL
A?H?LFFSP,FO? =B;CHM H??3 N? =B;HA?> CH IL>?L NG?? N NB? Al;FM @ I®MIIHMC<F?
=IHMOGJNCIH ;H> JU>O=NCIiH;M MN ION CH ,<D'NCP | @ NB? 2HZN+;NCIHM
OOMICH;<F? ! ?P?FIJG?HN $I;FM 2HCI®> +;NCIHM H> 4 ? =H ;FMI >CM=0MM ;H>
CH?MNCA;N? G?;MOM N>?= [OJF? >CMNK OHMOMN;CH;<RRH?=NCIHM ;H>
CH?MNCA;N? MG;FF,M=ILI>O=NCIH ;LL $C<MIH



4 ? ;FMI MOAA?MRNBCHECHA NB?BEI&GOHCNp ;M >CM=0OMM?> CHNIR4M ;<IP? <S
CR?’MNCA;NCHAFIBFO? =B;CHM ;H> ;H;FMCHA NB? NC?M ;PENCIHM ;GIHA FIsF
J?IJF? 1BCM CGJFC?MNERB;N J?IJF? =H B;P ? P?LS >C@L?HN ECH>M@ ;NM=BG?H NM
N NB? ;= NO;F JF;2 NB®5 5H <? CHB;<CN NM MPE>BIG?L M RAOF;L PCMQWIL
MIG?IH? QBI AL ?Q OJ CH NB?I&GOHCNs CGGCAH NM ;H> NB? FCE ?=IH> @=OMCHA
IH P;FO? =B;CHM CGJFC?M ;H ;=RIAP>A?G?HN |@ J?1JF? ;M PLCIOM ECH>M®I ?HHIGC=
;A?HNMECHA J;LN CH ; A;G? QCNB;BCIOM ECH>M®I <?H?vCNNM;F?M N ;F J

ON NBCL> NB? PFO? =B;CH ;JJU;=B ;FMI G?;HM ;JJL |;=BCHA NB? AP?LH;H=?1 @
P,FO? =B;CHM NBOM G;JJCHA NBR;NCIHM ;H> CHMNCNONEIFM-0EH NB?It. >CH;NCIH
;H>>CMNLC<ONGC@® +¢?H?vCNM

H CH\PL?MNCHA J;J?L S8 IFQCA N ;F BCHIM ;N ; MCGCFION? N CGJLI P? P,FO?
=B;CH ;H;FSMCM ,H? @ NB??HNLF =LCNEIICHNM B;M <??H NB? H??3* RRGCH? BI Q
FI=F ;A?HNM H OJAL;>? NB?CL JIMCNCIH CHE®? =B;CH ;H>;PIC> NB? LCMEM ;H>
POFHXCFCNC?MFER> CH <?CHA NC?> OJ CHLEHHINCIHM ;H> MEYGM > QHMNLG
IFQCA ?N ;F J ?RJF;CH BQ NBCM HF?G ;LCM?M QCNB NBZO®@! IH NB?
P?LNGE ?F?G?HNM CHA®? =B;CH ;H;FMCM &H MBL @ BILAA NF ?F?G?HNM CHRD?
=B;CH ;H;FSMCM CN CMEB?ICHPL?MNCHAINM?L P? NB;N §R=FOMCIH IL G;ACH;FSICM
HIN H?2MM;LCFS >CNEPRA?IOMq IFQCA ?N ;F J O0CGCF;LF&?CFMIH

@OH> NB;N | @?H OJAL>CHA CH AFI<;FPO? =B;CHM CM IHFS ;H ;HINA? NI
FI=F ?FCVM CH MOGHWCHA NB?@H <?H?vCNM +?CFMIH MOAA?MNNMNLH ;RRP
;JIL ;=B N | oMOMGH;<F? FCPCBII>p QBC=B ;>>IMM?M B} J?1JF? ;L ? ?HA;A?>CH
MG;FF M£? BIOM?BIF> JI>O=NCIH QB?2?;=B BIOM?BIF> >?J?H>M IH MP?LF
?=IHIGC= ;= NCPCNC?MWLZEevBEIH NBIOAB MO<MCMIN? ?=IHIGC?M FGEBBOHNCHA M?;FM
IL ALI QCHAIL N =LIM n <l NB ;N BIOM?BIF> ;H> FIsF ZIGGOHCN FP?FM n #H
NB?R@- ? <? ; MIOL=? | @ PMCFC?HN <I NB F??FM H;FMCHA FEEP,FO? =B;CHM MBIOF>
<OCF> [H NBCM CHMCAB- P,FO? =B;CHM G;S CH=FO>™N8 @G;F ;H> CH@.G;F
L?F;NCIHM QB?L?=IHIGC?M G;S <? >CMJ?IM?> <BH> NB? JOL?FS FI# NBLOAB ECH
H?NQLEM ;H> A?IAL;JBC= GI<CF@\LB? >?=CMZHCHN CH?E;NCIH NI AFI<;F FFO? =B;CH
;H;FSMCM CM R@RER HI N IHFS NB? ILCRINICIH NQ;L >M J?1IF?M A?1 MI=C;Fp JIMCNCIHM
<ON ;FMI N=EHI QF?>A? NB;N fFO? =B;CHM Al <8H> NB? M¥)?| @ vCLGM

%I Q?P?L MNO>SCHA?FCBII>M CHHN?GJIL ;L S GI>?LH +IL >C= NF;HNC=I;:MN;F
=IGGOHCNC?M MNCFF HP2HNMC>?L NB??ENLF ?=IHIGC= LIF? | @ AFI<;F ffO? =B;CHM
QBC=B H <? >?=CMCKCH KsGOHCNC?M >?J?H>CHA IH vCMB?LC?M ;KO;2Z0ENOL
NOLCMG IL QB?R2 ; MG;FF HOG<?L I@ K5J;HC?M >IGCH;N? NB? ?4#HIG S &N CM MNCFF
CGJILNHN N? RGCH? BIQ P;FO? =B;CHM <NB FIs+ ;H> AFI<;F ;L ? G;H;A?> ;H>
Al P?LH?> 3;FO? =B;CH AP?LH;H=? MBIOF> <? MNO>C?%S € I?MNCA;NCHA NBAlg=L?N?
JL;= NC2M ;H> ILA;HCTNCIH;F @GM NBLOAB QBC=B ; MJ?=CvC= >CPCNICH:KIOL
<?NQ??H F?;>vCLGM ;H> NB?L ;=NL M ;LCM? ;H> CM G;H;A?>u - IHN? ?N ;F J
&HP?MNCA;NCHA NBCM CM HIN ;b MNE A?H?LF JLI= ?MM <ON ; AS 9H=L?N? NME

1B? G;CH JICHN CM §;J NB? GIMN MCAHCVEN PFO? =B;CHM M?RP=<?=;0M? | @ NB?CL
CGJILNH=? @ G;H S J?IJF? CH ; J;L NC=OF;L FF=IGGOHCN #OINB?LQ? H??> N
IONFCH? B J;L NC=OF;L FF5= NCPCNC?M;L N |@ ; AFI<;F PFO? =B;CH # ? RGJF?

Bl Q CM FI& M;FGIH @LGCHA PC; GOFNCH;NCIHEXHC?M JIMCNCIH?> QCNBCH NB;N
AFIS;F PFO? =B;CH H>BIQ ;L ? NB?M? ;NCPCNGAMNe> N | NB?L FlIF ?=IHIGC=

JL;= NC2M ;H> QBC=B ;2 NB? FIsF P,FO? =B;CHM BAP?> 1 B?M? ;=NCPCNC?M G3REH
N?=BHC# vCH;H=C;F JNIMJIL N IL =F?;HCHA MPC2M IL NB3 G;S <? ;<ION NB? MOJJFS

| @ G;NPLC;FM H??>?> &H ;>>CNCIH F;@HPLMBCJ ;H>;—=?MM NI H;NOE L?MIOI=?M ;L?
;FQ;S M 2ZHNLF CMMO?N8AM ;JJL=B N | FI=;F P,FO? =B;CHM CM GO=B>2L NB;H NB?

IH? M??H CH >?FIJG?HN PM?;L.=B ;H> <OMCH?MM MNO>C?MT;JCL *l



/1=B; <L 2?0 QB?L? NB? @OM CM IHFS IHFD? =B;CHM QCNBCH ;NC=0F;L
CH>OMSIL

1B?L? CM ;H OFMIFR> N?HMCIH CHAN?;L.=B <?NQ??H <OMCH?MM IIe2HH> <L |;>?L

;JIL 1;=B?M NI FI=;F ;H> L?ACIH;F >P?FIJG?HN - ,LLCFFR /F JLI PC>? H
CMNPL?MNCHA >CM=OMMCIH 1@ NB? JIMMOGLCNCIHMNHHFS I@5 ; $FI<;F3  ;FO?
B;CHM $3 J?L MJ?-NCP <ON ;FMI @G $FI<;F -L [>O=NCIH +NQLEM $-+ ;H>

$FI<;F &HHIP,NCIH +?NQLEM $&+ IH FI= ;F ;H> L?ACIH;F >P?FIJG?HN 1BCM

=IGJ;,L ;NCPR L?PCQ ;GIHA| NB?M vCH>M NB;N NB? $CRLNOL? CM J;INC=0OF;LFS
MNHA IH Al P?LH;H=? CMMO?M ;H> [HFD? >CMNLC<ONCI® ?BPL CN CM MNLCEQBIAIN
>?AL?? NB?M? >@@&?HN ;JJIL [;=B?M =1H=?HNIN? IH vCLGM ;H> CH>OMNLC?M QCNBSON ;H
>??J?L >CM=OMMC@& BQ NB? >SH;GC=M® CH>OMNLGRE2G?HN ;H> CHHP,NCIH
;@@=N FI=sF ;H> L?ACIH;F >P?FIJG?HN @ J?IJF? &H NBCRIIL N Q? ;CG N @=0M IH
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https://www.un.org/sustainabledevelopment/sustainable-consumption-production/
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'OFC?H )?<?F *CPH DgLEH GM;F?( ;MM;,BOH PG?MA?H

4 :85%) :/54

) I=;F =IGGOHCNC?M CH NB?LH +ILQ;S B;P ? ?RJ?LC?H> G;DIL NLHM@&G;NCIHM CH
NB? J;MN @ >?=;>?M 4BCF? NB? @-NM @ =FCGN:B;HA?M ;H> JIJOF;NCIH >?=FCH?
;L? F?,>CHANMCAHCWEN =B;FF?HA?M.@B?CL@IO2. Al QCHARDLCMG ;H>
;KO;=OFNOZ ;= NCPCNCMIABN >P?FIJG?HN [JJIL NOHCNC?M <ON ;FMI MIG?

=IHNL P?LMC?M &H NBCMNeB;Q? @OM IH NB? GOHC=CJ;FCNC?M ¢@ )3 ?A; <I NB
FISN?>IH NB? %?FA?F;H>EMN CH NB? MIONB?LH L@ +IL>F;H> IOHNS) I=;F
=IGGOHCNC?”M CH NB?M? GOHC=CJ;FENICMALQCNBIEGIH =B;FF?HA?M >0? NNB?CL
=I;MN;F JIMCNCIH ;H> NB?CL H?ANEFGIAL ;JBC= NRPH>M MCMKNB? M

)OLgS ;H> 3 ?A; B;P ? MJ?=CvC=CNC?M QBC2B\BE> CNPL?MNCHA ;H*EP,H N 5M?
MNO>C?M 4BCF? ;KO;=ORNIBL)OgS B;M <?4G?; = IL? ;= NCPENH NB? GOHC=CSFCN

<I NB CH’NGM |@ CHz?M ;H> DI< 1JJIL  NOHCNC?M\;3AFFIQ?> ; >C@»L?HN J;NB
@OMCHA IHIRLCMG 3A;pM FIHA BCUS ;H> J;L. NC=OF;L;NCNCIHM Q?L?=|AHCM?>
NBLOAB NB? CH=FOMCIH I@ NEBCU?F;Al IHNB? 2+'0 ,4 ILF>%?LCN;A? FCMN CH
?GJB;MCMCHA ?C>?1QH B;L P?"MNCHA ;H> FECHB;<CNNM QS | @ FCPCHA CH NB? J;MN

1L>CNCIH;F f#O? =B;CHM GIMNF&SCHA IH vCMB?LC?M;IlGC&A B;P? ?PIFP?> N

>:J NNH?Q =IHNRNM QBCF? BBPMI <?5G? GIL ?>?J?H>?HN IH ;= NL M FIsN?>
IONMC>?@ NB?RACIH 10LCMNM PCMCNOWB?HH. +1LQ;S ;L ? =SIGCHA @G G;H S
>C@L?HN J;LNM @ NB? QILF> ;H>;KO;=OFN®ILI>0=NM ;2 ?RJIILN?> N >CP?LM?
G,LE?NM <l> 1 B? , 3& J;H>?GC=B;M =B;FF?HA?> NB? RMCFC?H@ FIF
=IGGOHCNC?M CH\8 )OlgS ;H> 3 ?A; QBCF? NB?@@-NM @ =FCG2N-B;HA?M QCFF ;FMI
B;P ? MCAHCHIY #HM?KO?H2M CH NBPGCHA ;L M

/9 :58/)2()1 -85;4*'4*8 +95;8)+ 3'4-+3+4

I;MN;F =IGGOHCNC?M CH %?FA?F;H*BEMNILEES RFC?> IH vCMB?LC?M ;HEGHA
QB?L? NB? NIJIAL;JB S ;FFQM ,H 3 ?A; ;HCMF,H>1@ MKO;L? ECFIGRNEM NB72CM
?PC>?H2| @ BOG;H MNF?G?MN @G NB? 0 NH? A? IHQ;L>M QBCF? NB? QBIF?
;L=BCJ?FAI G;>? | @ MP?2LF MG;FF?L CMF;H>M B;M ; FIH&QNCIH @ B;IP?MNCHA ?C>?L
>0=E >IQH 1B? JIJOF;NCIH |@ <NB 3?A; ;H>)OL ¢S B;M AlL QH OMCHA B F;H> ;H>
I=?;H L?MIOI=?M ;M NB? M;G? BIOM?BIF>MG<CH?> vCMBCHA ;H}@HA @ G;H S
A?H?LNCIHMO0=BGC>NR ;F

+IL >F;H>=OHNS B;M <??H IH? | @ NB? FAZMN J20="?LM |@ ;@ ?> M;FGIH CH
+IL Q;S 1B? =IOHNS B;M ; FIHA =;MNFCHRCNB HOGTOM CMF;H>M ;H>3BCJ?F;AIM

0?? B\NJM HIVCG; HI QJ = IHNPHNOJFI;>M [/ ;3JIL N/CHAPCLEHCHAPLMDIG;NH;?LCHA?H C >@
4CNB NB? HQ =IOHNs MND-NOR NB?R Q?L? MIG? =B;HA?M BNNJM QQQ L?AD?LCHA?H HI HN?G; E IGGOH?L
IAL ?ACIH?LL?ACIHR@.G L ?ACIHR@.G H S? @FELC>


https://nofima.no/wp-content/uploads/2021/11/Rapport-Ringvirkninger-av-sjomatnaeringen-i-2020.pdf
https://www.regjeringen.no/no/tema/kommuner-og-regioner/regionreform/regionreform/nye-fylker/id2548426/
https://www.regjeringen.no/no/tema/kommuner-og-regioner/regionreform/regionreform/nye-fylker/id2548426/

1BCM ;2 B;M MB;FFIQ Q ;N?LM ;H> All> H;NOL ;F =IH>CNCIHML@;LCH? ;= NCPCNC?M ;H>
M?;<Ck FQ@*IL >F;H>=OHNs CM ;FMI NB? G;CH?L@L ?C>?L >IQH B;LP?MNCHA CH

+IL Q;S %?FA?F;H> CM NB? MIONB?LHGIMN >RKNLIE=FH> |;MN;F =IGGOHCNC?M CH
%?FA?F;H> B;P ;H BCMNC= >?J?H>?HS |H H;NOLF L?MIOI=?M CH A?HH_;H>VvCMB CH
J;L NC=OF;L $3<LN?H ?N ;F - ?0F? B;P ? G;>? ; FCPCHA NBDAB ; = IGKCH;NCIH

| @ VCMBCHA ;H:6@HA ;H> NBCM C8PH L?@LL?> N ;M ovCMB;I@sCHApABCF? G?H CH
NB? BIOM?BIF>M vCMB?> GIM® NB??9. NB? QG?H NIIE= ;L? | @;@5CHA ;H> NB?
BIOM?BIF> LIR @PL NB? CH>OMNL@IECGTI @ NB? JIMQ ;L J?LCI> NB?
=IG<CH?> OM? I@ G;LACH;F2MIOI=?M QM =IHMC>?72> OHJU>O=NCP;H> ION>;N ?> 1B?
+IL Q?AC;H AIP?LHG?HN JUl PC>?> CHENCHM INA? N J?IJF? NI NE ? DI<M CH I@”CLH
CH>OMNLC?M CH %?FA?FIHOM @NCIES IH ?CNB?L ;ALC=OFNOICMBCHBOH>MHF->

&H +ILQ;S MIN? >LCPH MND-NOJF MO<MC>CRMI@<FC= MPLC2M ;H> FISF ;= NCPCNC?M ;L
>?MCAH?> R P?H ION MIG? | @ NBAMNM @ FCPCHAOCHXCMNINDBA QCNB ;H I<DREPI @
G;CHNCHCHA NB? G;CH;EOL?M |@ NB? =ClHN MRNF?G?MN J;NN?LH *?F> O N

8 n 9 1B? A?IAL ;JBC=F MJ?=CvBIEIH | @ NBCM I<NEPB;M >?J?H>?> |H

MBG@HA JIFCIRGECILCNC?M ;N NB? H;NCIHRFFHO>M?H QCNB NB? =C1HIN

Al P?LHG?HN ?GJB;MCMCHAIR$GC= ALI QNB ;H> <OMCH?MMP2RIJG?HN CH CNMCIH;F
JIFCS *?;H QBCFBCAINCIH @G L OLF N OL<;H ;L ?;M =IH NCHO?M NI <? ;H IHAICHA
=B;FF?HA?I@MVG;FF?L #GGOHCNC?M

*H S=;MN;F=IGGOHCNC?M B;> ;H> MNCFPB;RL;>CNCIH @ JLN°’=NCHA ?C>?L >O=EM
"C>?L >IQH CM ; BCABHD? JU>0=N OM?> CH G;HG@IOLCHA >ZNM 3A; G;>? ?C>?L

>| QH B;LP?MNCHANCH-CPCHA ;H>; QS| @ FC@>?L > QH B;L P?MNCHA CM ;H ;HAC?H
=I;MN;F JL;= NCZI @ FF?NCHA XDH @G <L II>CHA ?C>?M IBCM M?;MIH;F 3t NC=CM
<;M?>IH L ?=CJI=CI$ ;H> =| >IG?MNC=NCIH ;GIHA BOG;HM <CI>M ;H> NB?

?HPAHG?H N OOH>MHA-> 4 IF> "C>?L >l QH CM ; BCABRD? JU>0O=N ;H>
NB? <CLQ ;M ?;LFC?LIHMC>72> BIFS <S NB? £MN;F JIJOF;NCIH @<C>>?H NI MBIIN
;H>?;N  OOH>MA=> @PL 4 ILF>4 ;L && NB? #BCJ?F;AIM [@ NB?MN Q ?L?

i <H>IH?> ;M J?LGH?H N MINF?G?NIM >O?INGI>?LHCT;NCIH JU= ?MM?M ;H> NB?

B;L PPMNCHA;3NCZ;FGIMN <?=G? ? RNCHEHOLCHA NB? F;MRHENOBE NB? JI>O=NCIH

| @ >RQH CH +Il>F;H> [IOHNS >?=12;M?> @G E ACHNB??LFS M %?FF;H>
N1;JIL | RCG;RFS EA ;N NB? NOLH@ NB??HNOE OOH>MH>

&H NB? 3?A; ;L =BCJI?F;Al <;M?> [H NB? > QH B;L P?MNCHA;ANCZ Q;M FCIN;M

; =OFNQE F;H>M:J? IH NB? 2+"0 .4 ILF> %?LCN;A? MC& NB? DOMNGVIE=®R

ALH NCHA NB?3,; ;L =BCJ?F;Al 4 ILF> %?LCN;A? MN;NOM NBRR> %?LCN;A?
IGGCNN?? ?GJB;MCM?> NBAE? | @ QG?H CH ovCMB.@CHAp =OFRCH> ?MJ?=C;FFS

NB? QLE | @ JI>O=CHA ?C>?L )H 1BCM HPCHCNC;NBM NIHM@G?>>1 QH @G ;

=IGGI>CN S N; MSG<IFC=<LH>| @ NB? 4LF> %?LCN;A? MN;NOMNEDLCMG 1J?LNCHA

IH; Q ILF> G;LE?N QBCF? >QH >OP’NM ;2 MIF> IH ; P ?LS GI>?MN ;H> JLCENC?> M5F?
OOH>MHAF>

0?? B\NJM QQQ P?L>?HM;LPP?A; HI HI P ?L>?HM;LPMMNOM


https://www.verdensarvvega.no/no/verdensarvstatus

'HFS @Q CMF;H>M A.CHB;<CN?> CH NB? GOHC=S8J:8CMA; :H>G:H S|@ NB?G ;P
JL N 1@ NB? 4LF> %?LCN:A? : -Bl NAL:JB| @ OOH>NFFE IHNB? CPMRLH #MN | @
NB? CMF;H:@ 3A:

-BI N 'OFC?H )?<?F

#UG <?CHA ; MG;FF M5#+? <OMCH?MM CH NB2 M;FGIH @;LGCHA B;M <?3G? ; G;DIL
H;NCIH;F CH>OMINH> ; MCAHCvBN ;=NL IH NB? Q ILF> G;LE?N 1B? M?;@> CH>OMN&
CMIH? @ +ILQ;S M GIMN CGJIINH N RACIH;F CH>OMNLC?M ;H@CA;N CGJILNH=? @
P,FO? =2;NCIH ;H> ?GJFI SG?HN CHQLF ;L ?;M +IL >F;H> %?FA?F,H>CM ;15 ;L?;

DgLEH "CF?LNM?H &H NB? NNF P,FO? =I2;NCIH CH +11Q;S @G NB?
M?;@> CH>OMNE Q;M <CFFCIH +IIQ?AC;H EIH?L 'IBHM?H ?N ;F 1BCM
CH=FO>?M vCMBCHA ;KO;Z0MRQIFCIVL ;H> M;F?M ;NCPEM;LG?> M;FGIH CM ; BCABFS
CH>OMNLQ@FGTNCPEN> ; JLCILCN @ +IL Q?AC;H AIP?LHG?HN\M 0<FO? IMQNB
MNN?AC?M B? M?;@> CH>OMN& CM ;FMI ?GJB;MCM72t @GNM JWHNC;FIN IOHN?L,= N
>?JIJOF;NCIH ;H> L?=?MMCIH CEHMN;F GOHC=CJ;FCNC?M &HMN R ¥ POH> ;H
CMF;H> CH NB? GOHC=6J;80/04S CM@PH NB? 2HNPR | @ ;NPHNCIH 4BCF? NB2IL ?
CNPLH;NCIH;F AC;NM CH NB?;LMO=B ;M *, 4& M7P?LF | @ NB? M;FGIHI@M B;P ?
MNHA FI=;F | QH?LMBCJM QCKRBCIH;F LU NM DgLH "CF?LNM?H /|  S<LN?H?N
F



| 56;2"/54 '4* -+5-8 ‘6. ?

| NB)OWS ;H> 3 ?2A; GOHC=CJ;FCNCPHLI>?> ; = IH NCHOIOM JIJOF;NCIH >?=FCH?

@ FIQCHA NB? CH>OMNLEFRG?HN 1@ FA?L OL<;H 2HNRM 1BCM;® ?MJ?=C;FFSO&
CH *I C/;H; ;M GCH?M Q?L? 1J?H?> >OLCHA NB? W@N B;F@@ NB? NQRIB 2HNOB

1B? >?P?FIJG?HN |@ NB?I8LH> MN??F CH>OMINIH NB?ACIH :@PL NB? ®@=IH> 4 ILF>
4 ;L F?> N MCAHCYEN >?GIAL;JBC= =B;HA?M CH %?FA?F;H> *8VCMB?LG?H ;H>
@.G?L M F@ NB?CL FF=IGGOHCNC?NM?NNF? >QH CH ALQCHA =CNC?M QBM? Q
QILE@L =? Q;M H??>?> 1BCM KPCH>OMSIQ;M ;FMI ;H CGJIL NH N >LCR. @

JIJOF;NCIH =2HNLFCM;NCIH CH MJ?=CvC= OL<NCRH#M QBCFRIB?L ;12;M ?MJ?=C;FFS
=I;MN;F ZIGGOHCNC?M <?A;H R RJ?LC?He=; MCAHCVEH JIJOF;NCIH >?=FCH?

I ;N; @UG 0 NNCMNC=M @liS CFFOMNNIM NB? B NCHOIOM JIJOF;NCIH >?=FCH? NB;N
=B;L;= N°’LCM?> B )OlgS ;H> 3 ?A; ;@NL NB? @=IH>4 ILF>4 ;L # CACL  &H NB?
J;MN S ?;LM NB? JIJOF;NCIH B;M >?2[M?><S CH)OL gS ; FIMM I@
CHB;<CNNMH><S CH3 ?A; ;FIMMI@ CHB;<CNHNM&H NB? F{NL
GOHC=CJ;FECNB? HOG<?L @ CHB;<CNNMNI B;M <??H B;FR <?NQ@??H ;H> &H
MG;FF EMN;F =IGGOHCNC?M MO=B HOG#B,;P? ; MCAHCVEHN CGJ;=N ;H> ;L ?

HI NC%<F? CH NB? >;CFS?H@NB ??MC>7RM

238/$7,21

— (s 85@:
/-8 + - IJOF;NCIH >P?FIJG?HN CH )@S ;H> 3 ?A; <? NQ??H H>

0I0L=?"! ;N; @IG 0 NNCMNC=M @IS MM#HI - IJOF;NCIH#OHNM QL? =,LLC?>ION

MJIL;>C=FFS <@ ?

)OLgS GOHC=CJ;BIBM&JIM?>1 @ HOG2DM CMF;H>M ;MPEF ;M ; £MN;F ;L ?; IH NB?
G;CHF;H> M??*J 4BCF? CNM JIJOF;NCIH CVPMIEL IMM MR?LF FISNCIHM QBC=B
;L? HIN Q?FFIEHH?=N?> NB? CMF;H>@ ) POH> $#H4MNCNON?M NB? G;CH JIJOF;NCHNE

| @ NB? GOHC=CBFQBNB HOGPOM QILEJF;=?M ;H> >CPLM? ?4HIGC= ;= NCPCNC?M

%l Q?P?L NB? GOHC=CJ;@vC€M F|N?>IH ;HI NB?L CMF;H> ,Hg ;<ION EG< S
<N @UG) | POH> <ON IHFS ;2@ ECFIGNPM @G NB? G;CHF;H> 1BOM NB?
GOHC=CJ;FFCIN@ )OS CM ; K5JF? R A?IALJIBC=F ?HNGHN=B;L;= N°\LCM?>SMNHA



>C@L?H=M ;GIHA CNM;ECIOM MANF?G?NM <?;O0M? | @ NB? >@@HNC;R>
>?P?FIJG?HN 1@ FIF ;= NCPCNC?M ;H> NB22HNINCIH | @ MPIC2M CH MJ?=CvC=
MMNNF?G?NM 4BCF?I)POH> CM >?M=LC<?> ;M ; >SH;GCHN{? ;N NB? GOHC=CJ;FP¥
0=BGC>NR ;F I NB?L MG;FAGGOHCNC?M CH NB? H?CAB<IOLBIIOKNAE? QCNB
MNHA >?JIJOF;NCIH ;H> DI< FIMM?M

'6 *J1 @ )OS GOHC=CJ;ECN
0I0L=? | :N; @UG +IL Q?AC;H ICP=NL;N?| @ £MB?LC?M QCOIEl ;=E ALOH>
G;J @UG HIL A?MEL NHI

)1=:N?> EGHIL NEQ?MN @ NB? =£N@ IgHHgSMOH> NB? GOHC=CER@N3A; CM
?2R=FOMTS tGJIM?>1 @ CMF;H>M *J 1 B? <CAA?MN CMF;H> QBC=B B;M ACP?H CNM
H;G? N1 NB? GOHC=CJ;FECNH=?HNLN?M GIMN 1@ NB? JIJOF;NCIH @MNIO=NOR ;H>
?2=IHIGC= ;= NCPCNC?M 1B? JIJOF;NCIH >CMNLC<ONCIHTCMGRWNBMICH )OlgS MCH=
NB? F;A? G;DILCIS | @ NB? CHB;<(€NM FTI NB? M;G? CMF;H> B? N QH | @ $F;>MN;>
QBC=B CMHNLFFS FI:N?> IH 3 ?A; = IHMNCNON?M ;H ;>GCHSGIBRL;H> M?LPC2

ILC?H®> =IGGOHCNS @?Q | NB?L MNF?G?MM ;2 FIN?> IH NB? CMF;HMgM?;MC>? ;H>
'L ? 2;MCFI=B;<F? @IG $F;>MN;>< S ;> 1 B?M? MNF?G?MM QL? NL>CNCIH;FFS

>?P N2> N VCMB?LC?MNEPCNC?M ;H-GGJILNH N 2HNIS JICHNM QB?H NR.?FFCHA NI

@G 3 ?A;<S@LIS $;L>Md &A?4S / glgS 01G? | NB?L CMF;H>M QCNBCH NB?
GOHC=CJ;FBLP? MG;FF MNF?G?INM <ON NB?CL HOG<?L B;M MB;LJFS >?=FCH?> CH NB?
F;MN >?>?M  CMF;H>M QL? JIJOF;N?> OHNCF NB? M ;M =IH NEMNP> QCNB IHFS

N>S DIL >F &H $#GJ;LCMIH NI 3 ?A; )OL gS B;M ; FCG@N ;L ?; QBC=B CM



=F;MMCvC?> ;M Bp=N?> &H MO=B ;M BOG;H ;= NCPCNC7ZMWNLIESIAOF;> C@ M
@-<C>>?H ?MJ?=C;FFS QB?HIG¥M NI NB? ?RIFICNCIH | @ G;LCH?AMIOI=?M

10? NI CNM CH=FOMCIH IH NB? 2+'@ ILF>%?LCN;A? FCMN CH NB? ;L=BCJ?F,Al |@
37A; B;M ? RJ?LC?H> ; P ?LS FCGEZN>?P?FIIG?HN |@ ;KO;=OFN®@CHMN;FF;NCIHM ;M NB?
+IL Q?AC;H ;ONBILCNC?M £ONCIOM ;<ION AlH NCHA ;ONBILCM;NCIHM CH RB? ;L
%l Q?P?L NB? RJ;HMCIH I@ MIG? ;KO;=OFNQOI@.GM Q;M =IH N°NMR> <?=;0M? | @ NB?CL
FI=NCIH QCNBCH ; L.F> %?LCN;A? ;2; 1 B? @ N NB;N H?CAB<IOLCHA GOHC=CJ;FCNC?M ;L
A?H?LNCHA MO<MNWC;F CI&?M @QIG ;KO;=OFNOL? ;= NCPCNC?M PYLEF?LNM?H

QBC=B ;FFQM NB?G NI GFPMN CH FF=>?P?FIIJG?HN B;M JLI PIE ?> MIG? >?<;N ?

'6 *J1 @ 3A; GOHC=CJ;FEN

OIOL=? ! ;N; @IG +IL Q?AC;H!CI2=NL;N? | @ £MB?LC2MEC>CELl ;H>3 ?A;
L =BCJ?F;Al 4 ILF> %?LCN;A?,=E AUOH> G;J @ UG HIL A?MHE. NHI

$ 849658 : /4,89 :8;) :;8+'4*9 +8</)+9

10? NI NB?CL A?IALIBC?M <INB )OlgS ;H> 3 ?A; ;L ? BCABFS >?J?H>MHH JIL N
Ci@MNIO-NO®R ;H> @’LLS M?BC2M N?HMOPR =IGGOHC=NCIH ;GIHA NB? CMF;H>M ;H>

QCNB NB? G;CHF;H>BOM MO=BHH?=NCIHM B;P;H ?MM?HIC;FIE? CH FIF

=IGGOHCNC?M EN2?> CH NB? ;2; # ?LLS LON?M I@L NB? JIMMC<GHMDNL;P ?F N;

QILEJF;=? IH ;HI NB?L CMF;H>IL IH NB? G;CHF;H> <ON ;FMEN=?MM >@@&”HN M7RC2M
NB;N >l HI N ‘' RCMN CH MG;RNMPG?INM FECEIMICNFM BCAB?L ?>MCIH CHMNCNONCIHM IL


http://fiskeridir.no/

MJ?=CvC= ;>GCHQNMNH M?BC2M M NB? G;CHF;H> GMNIO-NOR =UMMCHA %?FA?F;H>
+IL >F;H>LCFQS ;H>"OL IU?;HL I;>" <? NQ??H 1UH>B?CG ;H> I>g >IHI N

L?;=B NB? 4;MN;F ;L ?; @?LLS M?PC2M B;P? ;H CGJIL NH N JIMCNCIH IN@®L ;NNL= NCP
;FNPLH;NCPM 1BCM CMNE=OF;LF®RIE NB? FIHA >CNWE ? =I;MN;F @LLS LON?

1J?L ;N?> >;CFS § %ONCANH ?L A?H (CLRH?MQBC=B :+FM ;N IlgHHgSMOH>
0;H>H?MMDg?H ;H> +?MH; *;J 1B? >;CFS;0C> <I;N M?LPC2<?NQ??H
0;H>H?MMDg?H ;H> I>g QBC=B >CENFS MPEM NB? GOHC=CJF-GH )OS ;N

ONEEP A?H ;H>1 IHH?M CM ;FMI CGINH N ;M CN JLPC>?M NB? JIMMCS®HCN=-B

G;DIL L?ACIH;F 2HNPM >CI=NFS

6 - IMCNCIH@ NB? GOHC=CJ;FCNC?M
| @ )OS ;H> 3 2A; IH NB? %?FA?F;H>
=;MN

0I0L=? ! :N; @UG ;H? +,/
<:H?HIL HI PCHIL;PCHILHI ;H>
% OINCAH BOINCADIPH HI

) 1= ;F @LLS 4HH?=NCIHM ;2 ;FMI ;P ;CF;<F? NL ?;=B NB? G;CHF;H> CH <JNB
GOHC=CJ;FCNCRHZEF A?H =IHMNCNON?M ;H CGYJH.N N\HMCN JIQHCH )QJS @G
QBC=B CN CM JIMMCkRPZR*IC/ ;H;< SsLIL<OM >;CFS LJC> <l;N M?LPC%;FMI
1J?L ;N?M N+?MH; ;H>0 ;H>H?MMDg?H IH NB? G;CHF;H> ;H* NB? H?CAB<IOLCHA
;L=BCJ?F,All@ llaH; 1 BCMJC> <I;N M?LPC2=FFM IH ; @Q CMF;H>M CH §SLCH=FO>CHA
) I POH> &HBA; ; >;CFS L;JC> <I;N M?LPC2=IHH?=NM NB? HNB?LH J;IN |@ NB? G;CH
CMF;H% ;L >MdS QCNB GH>H?MMDg?H QBCPARQF;L @S M?BC2M ;L? 1J7L ;N?>
<?NQ??H &AS ; M?NNF?G?IM FIsN?> IH NB? HILNB?;MN?L J;IN |@ 3A; &MF;H> ;H>
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JIJOF;NCIH B;M =FONIX> IH NB? G;CH CMF;H> QB?I$F;>MN;> =IHMNCNON?M NB?
;>GCHCMMCPR ;H>?=[HIGC==?HNE | @ NB? GOHC=CEBPGNQ ?P?L CH )O4S NB?
MCNO;NCIH CMKSEI@L?HN GIMN 1@ NB? PHIGC= ;= NCPCNC?M B/FP?FIJ?> CH

) | POH> QBC=B CMRR> IH NB? CMF;H> GIMN >CiVINl @G NB? G;CHF;H> 1B?
?RJ;HMCIH 1@ ;KO;=OFN®CHMN;FF;NCIHM CH NEOMSLHA ;[2;M B;M MN2HANB?H?> NB?
JIMCNCIH® ) POH> MCHM= %l Q?P?L GIMN | @ NB? ;>GCHCMEP M?PC2M ;L? MNCFF
@H>IH ,Hg S ;HCMF;H>FIsN?>; @?Q ECFIGANERM ;Q;S @IG 0 NEEFP'A?H ; MG;FF
MMNF?G?HN IH NB? G;CHF;H> NB;NIHMNCNON?M ;H CGJH.N NJHMCN JIQHQCNBCH NB?
GOHC=CJ;ECN
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1B? vAUN ;KO;=OFN®|= NCPCNC?M QMN;<FCMB?> CHQ®LCH NB? M ;M M?4H>;L S
==0J;NCIHMO=BGC>NN ;F 1 B? M?HL ?RJ;H>?> NBUOAB FI=F =IGJ;HC?M
;H>)OL gS CM H) ;H CGJIL NH N ;KO;=OFNQL=?HNE @ NB? QBIF? I?ACIH "P?H ;M
G;DIL ;KO;=OFNOR =IGJ;HC?M CH +ILNB?LH +ILQ;S MIG? MNCFF B;RB?CL G;CH@VvCM™
FI=N7?>CH NB? GOHC=CBFEN NB?S ;L? =B;L;= N°\LCM?>SH;LLU Q NC?M QCNB NB?fI=
=IGGOHCN NBIOAB NB? CAFP?G?HN 1@ FIF MNE ?BIF>?LM CH NB?@QH?LMBCI1 BOM
NB? ;KO;=OFNQIM?L CH )OlgS MNCHFNLC<OM NNB? >?P?FIJG?HN 1@ NB?
GOHC=CJ;FECW> ?MJ?=C;FFS NBPQHMBCJ® ) POH> B;HEM NI NB? ALQONB 1@
;KO;=OFNOR. NB? GOHC=CJ;BEGRH?VCNM@MCAHCyEN CHE?M ;H> B;M ? RJ;H>?>
Fl=F M?PC2M NG;CH NCH 'RCMNCHKC>7RM ;H> ;NNL= N> H?Q IH?M 0=BGC>NR ;F



ON NB? GOHC=CJ;FEN@ )OgS ;H>J;L NC=OF;LFS NBQNMBCJ® ) POH>
=IHMNCNON?M ; MJI?=0yR ;NB?L NB;H ;H ?RGJF? @L =I;MN;F =IGGOHCNC?M CH
+IL NB?LH +ILQ;S

1B? N QHMBCJ® ) POH> CM ;H CGJNH N ;KO;=OFNQL=?HNE CH +ILNB?LH +ILQ;S
-BI N *CE ?H DgLEH

1B? ?RJ;HMCIH @ WLCMG CH3; GIMNFS PMOPN @G NB? CH=FOMCI@INB?
;L=BCI?F,AIIHNB? 2+"0 ,4 ILF>%7?7LCN;A? FCMN CH 4BCF? NB7LQ?L?

PCMCN CH NB?CL HOG<?L CHEM?> MB;LJFS N ?;=B ;<ION CH

%;HM?H 1 BCM B;M?MOPRN CH NB? IJ?HCHA |@®?= =IGGI>;NCIHM @IL

NOLCMNM ;FIHA QCNB NBZBPRIG?HN 1@ F?CNMELNCPCNG20IMEZHA IH H;NOLH> FI=;F
NE>CNCIHM 4BCF? F;H> ;H> M??MIOI=?M BCMR=SFFS B;> ; =?HNLF JIMCNCIH CHA;

NB? ?MNFCMBG?N 1@ ; 4 ILF> %?LCN;A? ;B; = IGILCMCHA MIG? BCABFENI=N?> ;L 7;M
L?MOPN CH FCGIBIHM NI >P?FIJ NB? q<FO? ?HIG S CH 2A; M NIOLCMG CM GIMNFS ;
M?;MIH;F ;= NCPER?MM MR? DI< [JJIL NOHCNC?M NB;H Gi5)@E?LA?> QBC=B >C> H
@FF3ENLC<ON NB? MMNNF?G?HN |@ ; MCAHGRBGEHOG<?L I@ HQ L?MC>7RM %0 ?P?L
NB? >P?FIJG?HN |@ MLCMG >ILP? MIG? ;= NL M GPMFP?> CH F;H> OM? ;H> vCMB?LC?M N
L?@OM NB?CL NCPCNG2UNN? JLI>O=NMI@PCMCW QBCF? ;>DOMNCHA NBRCRCNC?M
N G;E ? NB?G ;==?MMC<AMNNOLCMNM QCFRGBMHNP?L GIL ? ;<ION NB? ;L =BCJ?F;Al

;H> CNM MCNCIHM
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11 ;MM?MM NB? J22JNCIHM@ NB? CHB;{ENM @ )OS ;H> 3 ?A; GOHC=CJ;FCNC?M ;
MORB?S <S NF?JBIH? CH NB? J?LCI>n *;S Q ;M =IH>0=N>> QBC=B GHP?>
;>OFNMP?L S ?;,LM 1@ ;A? 1B? MOR?S Q;M CHMJZL<S KO;FCN @Ca?M?;L.=-B
QBC=B P,FO;N?M J?IJF2M P,FO;NCIHM @ NB?CQH FCMM G;CH >IG;CHM I@ FC®O=B ;M
QILE ?>0O=sNCIH @CFS FE@1> NB? FCE ;H> NB?CL #GGOHCNS - ?1JF?M P,FO;NCIH |@
NB?CLQH FCM CM G?;M@t <S NB? FEI@NCM@ICIH CH=R# QBC=B RIL?M?HIM ; MK ?
J?IJF? ACP N NB? FP?F |@ M;NCMIECIH QCNB NB?CAMFCB? KO?MNCIH @#H
L2IL?M?HP> <S; 0 ;HNLCF F;>>20B?R J?1JF? ;L ? ;ME?> N ;MMCAH ; M ? IH ; L ;HA?
@G T ?U;NNB?FIQ?MN P?F NB? QL MN JIMMC<F?RC®?H ;N NB? Nl NB? <?MN
JIMMC<F? FCI@?H?L IC?H?L / SH 1 BCM CH»@QE CM QC>?FS OM?> CH
H;NCIH;F ;H> CN’LH;NCIH;F MNCMNC=M

,OL MOIP?S 4 P?L?> NB? @®FIQCHA ;I?;M J?IJF? M P,FO;NCIHM @ NB?CL?RCFC@
M;NCM@ICIH QB;N NB3 4HMC>?LIN? ;H C>?;F GOHC=CJ;FEBI Q NB?CL GOHC=CXBFCN
=IGJ;L ?M NNBCM C>?;F GOHC=CS;NBRCLRI?=-NNCIHM I@NB? @NO2 NB? =B;HA?M
NB?® I<M?LP? CH NB?CL GOHC=GNEBNCL ;MM?MMGA® NB? MHIG S ;H>LCMEM
NBER;NM NNB?CL GOHC=CJFCN

/ ?MJIIH>?HNM CH &IB GOHC=CJ;FCNZI?PMN. BCAB PZFM @ FO@NCM@ICIH ,P?L

| @ NB??MJIH>?HNM CH &IB )OlgS ;H> 3 ?A; ACP ; M=IL? | @ ?CABH> BCAB~?L IH NB?
FC@;NCM@ICIH KO?MNCIH?L  ACP ?;M=IL? | @ HCH? I?’N 1BCM CM MCAHRFS=

BCAB?L NB;H NB? H;NCIH;F NNLH QB?I? IHFS B;P ? NB? M;G? BCAB M=?M >;N;

@G 0 NNCMNC=M@Is 00 / ?MJIH>?HNM ;FMI ACBCAB M=?M GIL ? NB;H ?CAR

N NB?CL M;NCMRCIH QCNB NBARKSC= MCNO;NCIH CH NB?CL BIOM?BIF> NB?CL DI<M MI=C;F
L?F;NCIHM ;H> FIF =IGGOHCNs 1B? IHFS sN?AILS QB?L? NBS ACP; FI Q M3L? CM

;= =?MM NI DI<M CH NB2FFHGGOHCNs L?vF?ANCHA NIB NB? F;=E®@ DI<M ;H> NB? F;=K®
CNPL?MNCHAI@MMCIH;F 1JJILNOHCNC?M &H NBCM L?MIIH>?HNMI@ES 3 ?A; ACP? NB?
FIQ?LM&.?;N QBCF? CH)O§S NB? M= ? CM

&H <INB 3A; ;H>)OL ¢S ;= =?MM NI H;NCLCM M??H ;M ;H CGINH N ;G?HCIS | @ ;H C>?;F
GOHC=CJ;FEC&IN CN @ NB? >CG?HMCIH NB;R4?CP> NB? BCAB?MNIM= ION| @

IH MOIP?S J;L NC=CJj{id tHECHAM B> MI=C;F M?IPC2M M=BIIF B?;FNBx.? All>FI= ;F
MI=C;F2F;NCIHM QB?LI?1JF? B?FJ ?;=B | NB?L;H>;= =?MM NI QLE ;L ? ;FMI J?L=?CP>

;M ?MM?NC;F ;MJ?NM;FF MECHA ;H>BCAB?LIONI@ &H #GJ;LCMIH QCNB NB?L
;A? = ;N?AILC?M I®HA ;>OFNM S?,LMIF> 4HMC>?L F?CMBINCPCNC?M NB?
JIMMC<CEQNCHVFO?1#=>?=CMCIHM@&NCHA NB?CL >;,CPSIRE@ =?MM NI MI=C;F

G?? NCHA JF2M ;M GIL? CGJILNHN @& NLM N=B;L ;= N°\LCM? ;H C>?;F GOHC=C$,FCN

1B? MOR?S Q;M =IH>0=N?><S NB? #GJ;H S-IF,L@N; QQQJIF;L @EN;HI &HNNF CH>CPC>O;FMINEJ,L N

CHNB? M@S QBCF? NOLH?>>DH NB? GPCNCIH NJ;L NC=CJING@L ; L ?MJIHM? IN? | @ 1 B?G,DILCIS | @

NB? RMJIH>?HNM CH WB )OlgS ;H>3 ?A; Q ?L? G;F? = ;H>FF ;>0OFN ;A? AL 10JM Q?L? L?JL?M?HP> CH NB?

MOB?S MCAHCvBN G;DILCE  B;P  ?;H ?>0=;NCIH FP?F NB;N CM BCABM=BIIF ;H> BCABRI? NI B;P ?

; OHCRLMGNL BCAB?L ?>QNCIH FP?FM *IMN 1@ NB?2MJIH>?HNM  Q?L  ? <ILH CH +ILNB?LH +ILQ;S QBCF?

NB? RG;CH>?L GI P?> N NB? L?ACIH @G| NB?L J;LINM @ +ILQ;S IL ;<L I;> <ION I @NB?

L?MJIH>?HNM ;I? CRIFP?> CH NB? G;LEN ?3HIG S <ION ;L ? 2CNB?LO®F IL J;INNCG? ?GJFIS??M ;H>

B;P? 1 QH <OMCH?MM QBCF? ?;DH?GJFIS?> 1B? L?G;CHCHA ;L ?IONMC>? NB? F;<IOL G;|\ ;M J?HMCIHRL

>CM;<F?> ILBIG?G;E ?LM  # ILNBIM? ?9HIGC=;FFS ;-NCP NB? GIMN CGJIINH N M?NL M ;L?

;ALC=OFNDBOHNCHAIL@MNE ;H> B?;FNB ;H> MI=C;F MAC2M <ION Q ILE CHVCMB?LC?M CH ;KO;=OPNOL
CH G;HO@ ;= NOLCHA NCPCNC?M ;H> CH ?30&/H FNBIOAB BCABGJF? NCIH N?M |@ BCAB M=BIIF MNO#aH

;L? HIN MOLILCMGQHAI@ Q;S Q7 ;=EHI QF?>A? NB;N >@?HN @ NL M 30F> CHVFO?H2MJIHM? tIN?M CH=FO>CHA

?>0=NCIH FP?FM 1B? PM?;l=B |OH=CF® +ILQ;S B;M CH>CN?> NB;N [?MJIHM? tN?M NMOIP?SM B;P? >?=FCH?>

CH+ILQ;SCHNB? J;MNBLM @G ;L IOH> CHNB? MN | n CHL ?=?HN ;L M ;H> NBCMIOF>

CHNI>0=? <C;M CH NB? M2@#M 4 ? ;FMI ;=EHI QF?>A? NB;N ?>ONCIH FP?FM ;H> INB?L 2MJIH>?HN =B;L;= N\LCMNC=M

B;P? <??H MBIQH ?FM@B?L? N CHVFO?B+4?MJIHM? IN?M |@ MBRSM M Q? B;P ? HIN ;H;FSVI?> NB?

=B;L;= N°LCMNC=®INBIM? NB;N NOLH?>QH NB? GPCNCIH NIJ;L NC=CJMNCH IOL M@BS Q? =;HHI N <? ;<MIFON?FS

=?LNCH NB;N NBZACM HN <C;M CH NB? vCH>CHAMGAA?MN NB;N NB2LL MBIOF> R?J NBCM CH GCH> QBCF?

L?;>CHA NB? =B;I\PL
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&H <INB)OlgS ;H> 3 ?A; NB? L?MC>7RM ;2 M;NCMvC?> QCNB NBNB?S sH ;= =?MM ;H>
MJ?H> NCG? CH H;NOLB?S ;L? Bl Q?P?L KOCN-LCNE+ @ MBIJM BIOMCHA ;H>JO<FC=
NEHMJIL N 610HA ;>OFNM ;R HI N<FS GO=B F?MM M;NCMvC?> NNBHAL ;A? SN ?AILC?M
QB?H CNIE?M NI ;P ;CF;<F? F?CMGLNCPCNC?M ;H> MBIIMPMM NI BIOMCHA JO<FC=
NEHMJIIL N ;H> MI=C;F G??NCHA JF2M ;FF MECHA IL FIQ?L ION &H A?H?IE J?1IJF?
;L? GIL ? M;NCMvC?> CH;NB;H CH )OS 1BCM;H <? ? RJF;CH?>8 NB? @ N NB;N GIMN

| @ NB? CHB;5i€NM CH3,; FCP IH NB? M;G? CMF;H> QBC=B G?;HM NB;N SBH ;= =?MM
>C@L?HN FIsF M?PC2M GIL? ?;MCFSIL ?1 P?L NB? CH=FOMG®#13A; ;L =BCJ?F;Al IH

NB? 2+"0 ,4 ILF>%?LCN;A? FCMN BMFCES CHVFO?H3IMCNCPS NB? J2?INCIH

| @ FI:FF L?MC>7HM ;<ION NB? H;NOLH> F;H>M=J? ? RCMNCHFOH> NB?G / ?MC>7RM CH
)OLgS ;L? GIL ? JIMCNGE<ION DI<M NB;H CHZA; 1BCM {OF> <? NB? #HM?KO?H2 | @
?RRHMCGR/CMBL@CHA CH )Q@S QBC=B B;M ;N ?> H?Q DI<M

%IOMCHA JO<FCHMUIL N ;H> DI< G;LE ?NM ;2 ;L. 2;M L?’ACMN?LCHA NB? <CAA?MN A;J
<?NQ??H 2RI?=NNCIHM ;H> NB? =ORHN MCNO;NCIH CNB<GOHC=CJ;FCNCZMICN
>CMM;NEME@IH RA;L >CHA MJ?=CvGENM ; F;lA? G;DILCIS | @ NBZMJIH>?HNM CH>Ig2
NB;N NBS QIOF> HIN GI P? @G )OL gS3 ?A; *IL ?L?MC>MMCH)@8 L 2
=IHVC>?HN ;<ION NB? @NO2NB;H CH 3A; OCGCF;LFS GIL ? L?MJIH>?HNM CHPA:;

M?? ?GCAL ;NCIH | @ BONB ;M ; NBI2;N NB;H CH)O4S  1BCM = IOF> <?
<?=:0M? NB? MMA?L ?=IHIG S CH )Q4S :H> NB? L?=?HNFS ?MFCMB?> FJE M?PC2M CH
)1 POH> =H :N NL= N ;H> ;<MIL< GIL ? QILE?LM NB;H CHZ\; 6 IOHA ;>OFNM ;2 GIL ?
JIMCNEP<ION NB? @NOLI @ NB?CL FA=IGGOHCNS NB;H INB?L ;A? ALOJM <ON NBZ
J?L=?CP ?GCANCIH ;M ; <CAA?L NELN NB;H | NB?L AIOJM

<ION | @ NB? JIJOF;NCIH CHNB GOHC=CJ;FCNC?¥;BJRICNCPPCQ | @ NB?
>?P?FIJG?HN CH NB?OGGOHCNC?MPPLNB? F;MN N S 2;LM *IL ? NB;H B;F@ @ NB?
L?MJIH>?HNM CH &IB GOHC=CJ;FCNC?M M;S NBSEBMAG M=BIIFM ECH>7;L \eHM ;H>
B?;FNB MRC2M B;P? <?=IG? <? N\WL 1QI;L ?;M QB?L? L2MJIH>?HNM >I HIN M??
2KOGP?HN CGJILP?G?HNM ;2 =OFNGLFR@H> = IGGOHCNS 4B?MCIH /?MJIH>?HNM CH
)OLgS ;L? GIL ? >CMM;NCMvC?> QCNB;EQTMB;H CH 3A; &H)OlgS  M;S NB;N
=OFN@LFO@;M <?=IG? Q ILM?  M;S NB;N CN B;M HIN =B;HA?> QBCF? M;S NB;N
CNB;MCGUP?> &H PA;  M;S NB;N =OFNOIF FG@;M <?=IG? <? N\PL <ON
>CM;AR? ;H> M;S NB;N CN B;M <26? Q ILM? <ION M;S NB;N CN B;M HIN =B;HA?>
1B? ?P,FO;NCIHM @ K5GOHCNS 4B?MCIH ;L? HI N N >C@@L?HN CH NB? NQI
=ZIGGOHCNC?M <ION M;SCNBM<?4G?Q ILM? CH3 ?A; CH)OL gS
M;S NB;N NBZACM HI =B;HA? CH3 ?A; CH)OL gS:H> M;SCNBMCGJL |P?>
CH3 ?A; CH)OL gS

1B?L2 CM ; =F?;L >@@?H=> <?NQ??H NB? NQ= IGGOHCNC?M CHI2INCIHM® =B;HACHA
FO@ISF?M *IL? L?MJIH>?HNM CHPA;  MN  ;N? NB;N FeISF?M B;P =B;HA?> CH NB?
FEMN N S ?LM QBCF?@PL J?1JF? CH)OBS  NBCHE NB? M;G? ,H KO?MNCIHM
| @ QB:N :MJ?NM [@ NB? PRIGF? B;P =B:HA?> CH )OyS :H> 3 ?A; NB? @FIQCHA
'HMQ?LM @L? GIL ? @?KO?HN F?MM MI=C;F <RRL?4HIG S NL;P?F GIL?

‘H>GIL ?2;=NCP  1B?>?P?FIJG?HN |@ IDLCMG CH3,; ;H> NB? = IH=?HNLNCIH | @
NB? QBIF? JIJOF;NCIH IH ; GIL ? FCG@NHOG<?L | @ CMF;H>M G;RJF;CH MO=B
J?L=2INCIHM %?P?L NB? RJ;HMCIH I@ ;KO;=OFN®G;S <? J?L =?CP><S MIG? | @
NB? CHB;<GNNM CH )@8 ;M ; H:NOLF =IH NCHO;NCIH@ ; BCMNILE@=OM IH I= ?;H
L2MIOEE=?M

F;L A? G;DILCI$ | @ PMC>7MM CH KIB GOHC=CJ;FCNC?NBCHE N IOLCMG B;M B;>;
JIMCNERGJ;=N IH NB?CL FE=IGGOHCNC?MBCM MRIEG?N CM MRTGRABMNA?L CH 2A;
NBHCH)OL gS 1 B?>CMJIMCNCIH MBEM QB?H CNG2M NI ;KO;=OFNOR



;H>VvCMB?LC?M &A;3NQI NBCEM |@ NB?MJIIH>?HNM M?? NB? JIMCNCHVFO?ME@
VCMB?LC?M ;H> ;KO;=OFNOL ? &H)OL gS NB? J?I=?HNA?M LCMABMC>?kFS
<ION MN ;N?NB;N ;KO;=OFNaLB;M JIMCNECPS CHVFO?HNB?CLIEGGOHCNs QBCF?

MN;N ? NB? M;G? @& vCMB?LC?N71? CM BD?P?L MIG? M=2JNC=CMG ;<ION NB?M?
;= NCPCNC?M ;GIFPMUIIH>?HNM CH3\; <ION IH? CH NBL?? >I HI N M?? ;6 JIMCNEP
CHVFO?M@IG NB?M? ;= NCPCNC?M IH NBR EIGGOHCNs +| N MOLJLCMCIGAES
L?MC>7RM CH )@8 NB;H CH2A; Q ;H N NB? GOHC=CJFdMI=0OM GIL? |H ;KO;=OFNOR
&H ; MCGCF;L Q;B?MC>7RM CH3; MN;N? NB;N NB8 QIOF> LNB?L M?? GIL? @OM IH
NOLCMGI@ NB? GOHC=CJ;FEN

&H <INB GOHC=CJ;FCNC?M N&ETAL@ B®HA J?IJF? CM BEHMC>72> ;M NB? <CAA?MN
NBEZ;N  ?HNLFCM;NCIH@ ?HHIGC= L?MIOIE=?M ;H> JIFCN@=H> ?=IHIGC=Jl Q?L ;L?
;FMI LHE?> BCAB CH ; FCNANNBINM CH ;>>CNCIHWB? F;=E | @ NHMJIL N ;H> QILE
;FNPLH;NCPM "HPAHG?H N JU<F?GM ;L? HI N FHMC>72> ;GIHA NB? <CAA?MN NBINM
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1B? =:MN;F =ZIGGOHCNC?M@ )OS ;H> 3 ?A; B;P ? OH>?IAIH? G;DIL =B;HA?M | P?L NB?
J;MN @Q >?=;>?M "MN<FCMB?>@&CFC?M@ vCMB?LG?H ;H:: @L M HI FIHA?L
=IHMNCNON? NB? @ FIF ;= NCPCNC?M ®+HR NPRNM B;P ?G?LA?> F?;>CHAINH? Q
1JJIL NOHCNC?M ;H> =B;FF?HARBt=OFNOLH> ;= NCPCNGEWNCHA NI NB? 0<FO?
?=IHIG Sp B;P? ALl QH CH )OgS QBC=B B;M;@IOL?> NB? >P?FIJG?HN |@ ) POH> ;M
NB? >?GIAL;JBC= ;H> ?=IHIGC= =?HNR | @ NB? GOHC=CEBFBND ,p M =F;MMCMC#H

| @; FIA? J;L N 1@ NB?BA; ;L =BCJ?F;Al IH CNM LLF> %?LCN;A? FCMN B;M <A¥NB?
>?P?FIJG?HN |@ IOLCMG CH NB?;L2+"0  ,p M FCMNCHA ;FMI ;GGM@RAO;L> MIG?
FI=F NL>CNCIHM CR8 J;L NC=OF;LFS NB?MNCHA® ?C>?L >O=EQH %I Q?P?L NB?
2+"0 , FCMNCHA B;M F@SEN?FIIG?HN 1@ ;KO;=OFN®CH 2A; &H NB? G?;HNCG?
F:H> OM? ;:NCPCNC?RMGEEE J>O=NCIH :H> JCA:@CHA :L? Q?FF ?MN:<FCMB?>7@H 3
&H MIG? =M?M NB?M? NCPCNCMI=NN NOLCMNM QCFR@BS N> = IHMOG? FIsF
JLI>0=NM

" P?H NBIOAB H?Q ?4HIGC=1JJIL  NOHCNC?MIZ@G L ?=?HN NHM@.G;NCIHM MIG?
MCAHCHIN =B;FF?HA?MG&;CH #CMN>SH;GC=M ;I? HI N OHG@@ QCNBCH NBIM?
GOHC=CJ;FCNC?M ;M MIGMLMNRHANB?H?> NB?CL JIMCNCHMGHCHA @2L?MC>7{M
;H> Q ILEJF;=?M QB?R;M | NB?M ;L? MNDAAFCHA®ICH NCH ; FI=;F SIGGOHCNs 1BCM CM
OH>?LFCH?> CHN8IsM? MNO>C?M ;MPW2F CMF;H>M B?RK??H >?JIJOF;N?> ; NL?H>
QBC=B CM ;MMI=Z3]QCNB ZHNLFCM;NCIH ;N NB? GOHC=CFP?

H ;A?CHA JIJOF;NCIH ;H> CGJILNH N A;JM <MNQ??H ;A? =F;,MM?M ;2 ;FMI ; MIOL=? | @
=IH=?LH 6°N H?A;NCP NPH>M RA;L>CHA JIJOF;NCIH >??FIJG?HN IP?L NB? J;MN 7@
>?=;>?M GOMN <? ;H;F3$1?> 5L 27@FFS NBE?L ? MNHA P;LC;NCIHMU@ IH? S ?;L NI

;HI NB?L;H> NB? MMNNF?G?INIM QCNBCH NB? GOHC=CJ;FCNGPBIB? B-?INCE
NLD?=NLC?M OICFF NB? F;%& IOHA @CFC?M CM ;HACIOMIH=?LH @ MOMN;CH;<F?
>?P?FIJG?HN CH NB?MBGE&OHCNC?M &H NOLH RBRCP,<M?H=? | @ ®HA @CFC?M
CGJ;=NM FIF JO<FC= MPC2M FCM=BIIFM ;H> B?;FNB% ? M?PC2M

1B?M? MI=C;F =B;HA?M BRILIGI N?>;GIL ? MJ?=C;FEYQILE@L=? ;FIHA QCNB
NLHM@.G;NCIHM @ FI=;F P,FO? =B;CHM ;H>; <I;>?L L ?FC;H2IH ;= NLM FIsN?>
IONMC>?@ NB?RCIH 4BCF? NB? >IG?MNC= GOWIH <;F;H=? ;H> <CINB MOLJFON? ;L
=B;L;= N°\LCM?>SH?A;NCPNPH>M CH NB GOHC=CJ;FCNORMHNCIH;F CGGCANCIH



=IOHNPL<;F;H=?M NB?M? MENI@BCM CM JIC=0OF;LFS NB#2-CH )O4S >O? NNB?
>?P?FIJG?HN 1@ ;KO;=OFN®@CHMN;FF;NCIHMQP?L ; =B;FF?HA? QCFF <PTMOR NB;N
NBIM? H® L?MC>7RM MRIF? QCNB NB?GCREZ?M ;H> NMBNCH NB? EGOHCNC?MPPL NCG?
- IJOF;NCIH PN?HNCIH BKOCIM ;NNL= NCPJO<FC= MPC2M >SH;GC= MI=C;F ;H> =OFNOL
FC@H> ? @vC=CPNIHMJIL NNCIH #HH?=NCIHM 4BCF? POH> M??GM N IHMNCNON? ;H
CNPL?MNCHAR®GJIF? G;H S =B;FF?HA?MGE;CH CH GIMN @ EMN;F =IGGOHCNC?M CH
+IL NB?LH +ILQ;S

=?MM NI MOLH®P BIOMCHA CM ; INC=OF;IlH="?LH @ SIOHA @5CFC?M QBCF? NB?
>?P?FIJG?HN 1@ B ;NCIH BIOMCHA >?>82> N NIOLCMG ;H> M?;MIH;F PCMGNCGJ;-NM
NB? G;LE?N 1B? F;=E 1@ PFC;<F? ;H> RJ;H>?> =IGGOHC=NCIH ;H> NLHMJIL NNCIH
=IHH?=NCIHM ;FMI B;LGM FIE>?P?FIJG?HN ;H> JIM?M =B;FF?HA?NL@MN;<FCMB?>
=IGJ;HC?M 1BCM CM BIC=OF;LF®RICH GOHC=CJ;FCNEI®ILGSEH> 3 ?A; >0? NI NB?CL
L?FC;HZIH I= ?;H NLHMJIL NNCIH @ =IHH?=NCIHM NI NB? G;CHF;H> ;H> ?MNNTGHF
M?PC2M CH <CAA?L =CNCZBICAR6BM=BIIFM BIMJEM ;H> ;CLJILNM *IL?| P?L NB? F;=E
| @ OPLH;F 3GGOHC=NCIH FCHEM ;GIHA NB? @l1@HN CMF;H>M CH NB?M? NQ
GOHC=CJ;FCNC?M ;AGI IDPM ZHNLFCTNCIH ;M @Q MMNNF?G?NIM <?H?vCNGNB?
<?MN BHH?=NCIHM QCNB NB? G;CHF;H>

1BCM?2HNLFCM;NCIH AH> ;N NB? GOHC=CJ;FP#r CMPENCHFS B;PCHA CGNH N CGJ;=\NM
IH =1;MN;F ZIGGOHCNC?M NB;N@F> H??> N<? MNO>C?> GIR =FIM?F8MJ?=C;FFS NI
OH>?IMMNH> Bl Q NBCMGF> 4H NLC<OM. HI N NMOMN;CH;<F? F?FIJG?HN CH NB? FIHA
N’LG &H NB? G?;HNCG?=IH=?LHMI@5 L ?ACIH;F ;H> H;NCIH;F ;ONBILCNC?M QCHFCHA N
?HMOL? @vC=0PH> =IMN? @=NCPNLHMJIL NNCIH M?BC2M B;P? I< PCIOM
=IHM?KO?H2M @ NB? >?P?FIJG?HN |@ FIF =IGGOHCNC?M FEBR.gS ;H> 3 ?A; &N G;S

<? H?=2MM;ISN;;>1J N; H?Q ;JIL ;=B N | NL;HMJIL N #HH?=NCIHM NI ;H> @ MO=B
=IGGOHCNC?M ;H> igi=OM IH NB? QS NI >? P?FIJ NB?G CH ; GIL? MOMN;CH;<F?2.®

#CH;FF6;H S [?MC>7M OH>?LFCH? NB? HPZOIN ;H N°? All> CHN?LHN FHH?=NCIHM
?MJI?=C;FFS ;M G;8I;=NCPCNC?M >?J?H> IHNK?M FIsN?> IONMC>?® NB?
GOHC=CJ;FCNC?M |80MG ;A?HNM H??>INIL IGI N? NB?CL J£O=NMINPCMANM FGCHA
@G 1 NB?L FI;NCIHM 4CNB NB? J;H>?GC= MNCGOF;NCHA REHJE?HN 1@ PGl N
QILECHA FINCIHM ;H> BIG? | @veM All>;H>L ?FC;<F? GHL.HN #HH?=NCIHM 2
H?=2MM;IS N ?MN;<FCMB FF=IGGOHCNC?M ;M ; MG ?HPAHG?H N @ <I NB FCPCHA
;H> Q ILECHA BCM<@NL =IOF> ;FMI F?;> N;H ? PIFONCIH @ NB? JIMCNCI&® EMN;F
=IGGOHCNC?MS<HH NLC<ONCHANMNCHCHA C@\HIP?LMCHA H?A;NCP?GIAL ;JBC=
NEZH>M CH NBOKDL
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"H MNO>C? ;PACM?FCPMONPCEREPVCIPIGL >? N 3?A; *;MN ?L4M NB?MCM CH
=IGGOHCNS JF;HHCHA ;H> =OFN©OQH>?IMNH>CHA +ILA?M ;LENCME@HCRMCMNI

%;HM?H 1 1 BILMHaM $ ( IGGOH?CHH>?FCHA?H CARL&H " IFMN> " >
ONL ? HILMP F?EMIEE BNNJM MHFE HEIGGOH?CHH>?FCHA?H:C:AR
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BNNJM [>;  IMEIG?NHI [>; RGFOC <CNMRIG B;H>F?
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(HO>M?H ' - 3CsLCIOM B;<CN;NCIH ?CNPLIL?NCHA NBIFR | @ J?LCIBHR
FCPCHA CH ; »@= #4{ N°RN "OLIJ?;H -F;HHCHA 0 NO>C?M BNNJM >ICILA
*2F> 0N n 2L <;H MOMICH;<CFGNH> LOL:F MN2HANB n CH <l@?
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0,GIL >HCHA ;P FIfF? IA NOLCMNANPLN? NEHMJIL N<?BIP +# L;JJIL N HL
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&H NBCM =BRL Q? Q;H N NCH?MNCA;N? NB? MI=C;F ;H}PSC=>? P?FIJG?HN CH NB?
NQ NI QHM I@ OCAFOWIL ;H> ZF;@ivDlOL CH HNB &2F;H> JLCG;LCFS N@&. NB? 3;L

4 ? QCFF FIIE ;N BD NB?M? NQ= IGGOHCNC?M QBCsB® AL?;N =B;HA?M QB?H
NBB Q?L? ;G;FA;G;N ?>;M NB? GOHC=CJ;BCI® ®;FF;SAAd CH N lIE >C@®L?HN
?=IHIGC=>? P?FIJG?HN NID?-NLC?M 4? QCFRRAFIL? Bl Q NB? J?IJF? | @ NB? NQI
VCMBCHAQMM G;H;A?>NI1;>J N NG;DIL =B;HA?M CHCNGMAN<S NB? MN;NONBILCNC?M
;H>F;N?L <S JLCN? CHCNCNEBLOAB F;LA? CH?MNG?MNM CHN.CMG ;H>
<CIN?=BHIFIAS 1B?M? =B;HA?M I=0OLR> CH NB?IH N°RN 1@ ; I;> NOHH?F <?CHA
=SIHMND\P> <?NQ??H NB? NQNI QHM CH CH

1B? E?S KO?MNCIH CM %;M NBGOHCNS =1?;N?><S NB? NOQNI QHM >?GIHMNN ?>
L?MCFC?HeH NHM@ GCHA @G NL;>CNCIH;F &&;H>C= vCMBCHaHWM O#l; = IGGOHCNs
NB;N CM GI2=B;L;= N°\LCM?>SNOLCMG ;H> NB? EHDF?>A? CH>ONNL ?MCFC?H:M
>?vCH?> ;M §B? 5J;=CNS N = 1J? QCNB =B;HA? ;H> =IH NCHO? N? P?FIJr $C;=1G? NNC
H>1?2L M J @ OINB?L >?vCHCNGHEM ;<ION ?PMCFC?HM NB? ;<CFEN@ ;
FI=F IL L?ACIH;F $FG6GOHCNs N L ?=l P?L @G H;NOL ;F >CM;MNIM IL N;H NC=CJIMNAFI<;F
NEH>M NB;N G;S JI?M?H =B;FF?HA?NMM= ;F CH>OMNLC?M DI<M [B&GEHCNC?MBPM?
LCMEM G;S CH=FO>? NBIGMITIH ;H> >?= ;L<IHCM;NCIH [@ NB? ?HAS M?NL IL @G
; FI=;F J?LMJ?-NCP NI?H>M MO=B ;M ;H ;A?CHA JIJOF;NCIH IL >?GIAUBC= >?=FCH?
$C;=IG? \NC PL M 01G? 1 @ NB?M?=0CGMN=?M RCNNCH 0CAFOWIL ;H>
ZF;@vDOL JLCILN ?P?H NBIOAB NB?ISGOHCNC?M >C>NHMG@&. @G G;DIL
JLI<KF?GM 0;;LCH?H ;H> $CFF JICHN ION NB;N NB? MJ?=CJEN:EC<ONCIB®INB?
L?MCFC?H&>?; CM NII@M ;N\PHNCIH [H ; MSARGM IL =IGGOHCNCMI;=CNS N ;<MIL<

>CMNOL<;ANBIOAB L?IL A;HCM;NCIH !P>A? J ?GJB;MCM?Mup?=I>CHA NB?
MOMGBH;<CFENB;FF?HA? QHVG;FF?L ;>;J NCP;= NCIHM NB;N ;FFMI=CI ?=IFIACsF
MSMRGM N L ?<;F;H=? ;H>=1J? QCNB =B;HA? FC@&H G;E ?M ; >CMNQYGIH

<?NQ??H ?HACH??LCHAMCFC?HE> MI=CI ?=IFIACsF L?MCFC?HSH 1 NLMN N
?HACH??LCHAMCFC?HYI=CI ?=IFIACsF L?MCFC?K-MIE=?LH?> QCNB G;O0¥H;H=? | @
M$IRG @HNCIH M?R@\;HCM;NCIH F?;LHCHA ;H>;>;3JNICIH &N M??M MI=CIRKAC=5F
MSRGM ;M B;PCHA G;HS JIMMC<FD@&NCIH;F MNAN ;H> MO<D®NH;NOL;F P,LC;<CFEN
=B;HA? ;H> OHJL?>CHN<CF&\%IFFCHA # IL MI=CI ?=IFIACsF L?MCFC?H=
NBERMBIF>M ;R J;L ;GIOH N ;H> LNB?L NB;H <?CHAI@M?> I[HFS |IH <IOH=2 <;=E ;L ?
=IH=?LH?> QCNB CH}MCHA NB? PEEBII> NB;N ; MI=CI| ?4FIACSF MSMRG >I?M HI N
<L?;=B NBL?MBIF>M NB;N GP? CN GHH OH>?MCj<F? L?ACG? ?MJ?=C;FFS IH1@ QBC=B
CNG;SHIN<?;<F? NL?=1 P?L 4 ;FE?L O ;FN &H I0L MNO>STMB;FFI€DM IH

Bl Q NB?M? EGOHCNC?M G;H;A?> N>;J N NNB? =B;HA?M NB3 Q?HN NBIOAB QCNB
NB? >?=FCH®@ NtCNCIH;F vCMB?LC?M ;H>XQAIB 1@ IMLCMG ;H> CHHRNCIH CH
<CIN’=BHIFIAS



4 ? OM? MNCMNEKLG;NCIH IH NB? N QHM ;H> NB? GOHC=CJ;$@\ %;AMN| @
YMF;H>M &5H> ONNCMNC:#i» S AAd;MN @OH &HMNCN@N ?ACIH;F ! ?P?FIJG?HN
ONNB? G;CH ?GJCL@=>;N; Q ? OM? NI ;HMQ?L IOL KO?MNCIHMIGVHACH N°LHN
MOR?S 4H>0=N> ;GIHA ;JJL | RCG;NFS J?IJF? CH# ?<LO;LS 1 B? @&OM QM
IHBI Q NB? J?1JF? | @ NB? NQIINQHM J?E=?CP> NB?M? >P?FIJG?HNM
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1B?L? CM ; HHMC>?kF? ;GIOH N 1@ ®M?;L=B IH NB? MI=CI?#HIGC=M | @ NB? IQJHM I@
OCAFOVOHDL ;H> ZF;@vDHiOL ;H> NB? GOHC=CJ;BCI® ®;FF;§AAd A?H?L;F L2JIL N
IH NB? MI=C;F ;H> ?#HIGC= FCZ&H 'SD;vDfIOL PACIH QM JO<FCMB?> CH
‘eB;HH?MMIH 1B?L ?;L?>CPLM? >N IH<I NB NQHM <7@.? NB?
iGFAGINCIHCH  &HJL  NC=OF;IMI=CI ?= [HIGC= CGJ;= N 2JIL N QM >IH? IH
NB? JF;HH?> > NOHH?F <S 'eB;HH?MMIH " SNBeMMIH ;H> ZF;@IMIH

B?FJ @F <IIE| @ NB? CGJIN 1@ NB? %bdCHMIOELL,> NOHH?F Q;M JO<FCMB?> CH

D;LH;MIH 0 N@HMMIH 1 BCM <IIE CH=FO>?M =K2IM CH QBC=B NB? NOHH?F CM
L?F;N> N NB? GOHC=CJ;F ;G;FA;G;NCIH " SNBeMMIH NL@vC= J;N°LHM
%?Cd;LMMIH N ;F ;H>NIOLCMG D;LH;MIH %OCD<?HM

&H n ;+L >C=JID?-N 3?MNHIE?H #IL ?MCAB =IH>0=N> ; = ;M? MNO>S
CH B;FF;8AAd ;H> IL A;L<SAAd CH &F;H> ;M Q?FF ;MIEGOHCNC?M CH?8HF;H> ;H>
NB? #L 1?M &H NBCMD2-N NB?1@M QM IH NB? @ ?MCABI@ J?IIJF? CH NB?M?
=IGGOHCNC?M &H NBF&>C=#M?M >:N; Q ;M =IFF?4&P> @G @I=OM ALOIM

" SNBeMMIH ( ;LFMMIH $Fg?L M?H

1B?M? MNO>C?M@B4 <I NB NB? RJ?=\P> ;H> ? RJ?LC?H> CGJILNH=? | @ NB2;&
NOHH?F #83??H NB? NQHM 1B? +IL>C= MNO>S >?GIHMINR> AL?;N ?RJ?=NNCIHM ;H>
BIJ?M ;GIHA J?1JF? @ IL NB? NOHH?F I?=N ;H> NB? CGJ;-N 1@ ;G;FA;G;NCIH | @ NB?
NQ GOHC=CJ;FCNC?M ,O0L H?Q MNGHZ\ | NB?L NBCHAM QCFF >CM=QE®LQB?
?RJI?=NNCIHM Q?2 @FVCFF?»@NH ;L M
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&2F;H>?IM B;P? >?J?H>?> IH NB?CL VCMB?LC?MKRBINB? ;A?M N vAINVCMBCHA GIMNFS
G? N BIOM?BIF> H??>M ;M NB? BIOM?BIF>RL®CH NBGHNISMC>?H> JLCG;LCFS
>2J?H>?> IH MO<MCRHE? ;ALC=OFNDIM Q?FF ;M NB? M;F@ QF ;H>VvCMB N ;HCMB
G?L=B;HNM 3CFF,A?MIQ @Q ;H> Q ?L? GIMNFS 2HNE> [H! ;HCMB Nt?L M QBI B;> ;
GIHIJIFS IHL ?NCF <OMCH?MMZEtH&=+? P?LNB?F?MM VCMBGMAFQ;S M CGJIINH N

:H> @LG?L M Q?L? VCMB?LG?H ;M FF OCAFOUDIL ;H> ZF;@IvDHOL B;P? <??H VCMBCHA
N QHM 1B? H;NOE MOLUDH>CHAM 2 MIG? QB;N MCGCFQCNB BCAB 2ZANGIOH NCHM
QBC=B G;>? NLP ?F § F;H> >C@VC=DBNGIOH NCHM I@NPL?> MI=C;F CMIF;NCIHP?H

F:NPL CH BAMSIQB?H I;>M Q ?L? <OCFNH> J?IJF? MNIJJ?> NL ;P ?FFCH&#?; #CMBCHA
:H> VCMB Je ?MMCHAX® NB? G;CH @=?M =R;NCHA PCFF;A?M ;H>7:;N QHM CH NB?M?
JF;=?M ONCFF :M QCFF <? >CM=OMM?>2PFQG?HN CH NB?M?INQ QHM QM

MIG? QB;N >C@L?HN

<ION NB? &2F;H>C= vCMB?LCMRESM?? QQQ VCMECKICM ?HAFCMB
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1B? H;NOLF MOUDH>CHAM QCNB BCAB?MBIOH NCHM B;P G;>? NL ;P ?FFCHA ;H>
Ci&MNIO-NOR >C@vC=0OFN CH 0G#BIOHD{LZF; @MvDiOL %?L? ;P ;F;H=B? JLI N°=NCIH
;<I P? OCAFOvIIDL

-BI N $L bNL JeL " SleL MMIH

OCAFOv@fDL P=?CP>N QH MMNOM CH <ON CNM BOVBNAI?M <;=E @INB?L&N B;>
<??H; vCMBCHA JR 4L ; FIHA NCG? vCMBCHA MB;EHA | NB?L MJ?=C?M CH NB? ?;LFS
>SM B?? Q;MHI! ;HCMB G?£B;HN FIsN?> CH 0CAFOWOIL >OLCHA NB? GIHIJIFS
J?LCI> QBC=B ?H>?>CH OCAFOVDfdOLQCNB CHB;<CN NM 2=?CP> J?LGCMMCIH

@ ; NL;>CHA JF;=? CH 1 B? vOUN N#?LM ONCF Q ?L?! ;HCMB

OCAFWIIHA;<F;dCd

OCAFOv@DL CM MMH>?> <S BCAB ;H> MI?J GIOH NCHM QCNB ;FGIMN HI FIQF;H>M
?=,0M? | @ CNM MOH:CHAM OCAFQIODELQGM CMIF;N?> C@ ® ;HN>N Al < S F;H>
OCH2 CN B;>; All> H;NOL ;F B;L<IOL CN M ?;MC?LN? N NB72.<S M?; %?LLCHA vCMBCHA
;H>JL I= ?MMCHA F?S €IL Q?AC;HM <?A;H <7@.7? %Il Q?P?L QB?HQ? MJ?E|l @
McF>1HLCHNB? B?LLCHA J?LCI>QL ? L?@LLCHA NINB? F;N? MNINB? ?,LFS M
IOLCHA NBCM J?LCI> NB? JIJOF;NCJM @l QCHA KOC=EFS CH NB? NQH Q;M NB?
vCOgB F;A?MN CH?&H> QCNB  CHB;<CN;HNM B?L? Q?L? HOG?UOM GCAH N
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http://Figure 3.5: Net international migration in Fjallabyggð 2000-2020.  Source: Statistics Iceland (hagstofa.is).
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#CMB?LC7AGICH CGJILNH N CH G;t6 4GGOHCNC?M CH NB?;MN &F;H> ?P?H NBIOAB
NB? HOG<?L I@ DI<M CH NB?NM2GM >?=FCHCHA fF= KOIN CM GO=B BCAB?L CH
ZF;@vDidOL NB;H CH OCAFQIDELM?? #CACL # CMB F,H>CHAM IH NBBPL B;H>
;L? GO=B BCAB?L CH OCAF@UDIM?? #CACL ;M OCAFOVDfiOL B;M ; F;LA? JIL N @

| @VFI;>CHA NCFF GIMI®INB?,N=B CM HMJIL NP> <S ND=EMINCMBCHA JA\i¥ CHNB?L
J;,L NM @ &F;H> | @PH CH MIOIBMN &F;H>
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0I0L=? &2F;H>C=FPACIH;F ! ?P?FIJG?HN &HMNCN@NRA>MNI@OH CM) NNCMNC=M
&2F;H> B;AMNI@CM

1B? N NF CHIS? @UG vCMBCHA CH NB?;MN &F;H> MBIHE <S <? NQ??HNB? 3;,LM

H> ;M >C> DI<M CH NB? vCMBCHA GH>CHINU>ENNCLNP ;F 0 NCFF NB?
VCMBCHA CH>®MBICHM CGJIINH N CH NB? HIB?;MN?ACIH >>CNCIH;FRRB? ;P?LA?
M;F;LC?M CH ;FFNI'™ CHE,FF;§AAd Q?L? GCFFCIH &0(CH QBCF? NB? FOHNIS
;P?LA? Q ;M ;LIOH> GCFFCIH &0(B;N F?;P?M #D;FF;$AAd OH>?L NB? = IOHNIS
;P?LA? CHA?H?IE Q00 B;AMN @CM
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1IOLCMG CHX#FF;&AAd CH;M?> >L;G;NC=;FFS CH NB?;EM ;@PL NB? |IJ?HCHA @ NB?
;> NOHH?F CH M G?H NCIH?> ;<IP? ; Q ?;FNES CH>CPC>CNQLH?>IN
OCAFOVGDL QCNBO&>M A;CH?>U@ NB? M;F? | @ vCMB KM ;H> <?A;H N | CHP?MN
;FIHA QCNB NB?M CH BPFM IMNOL;H NM ;H> <CN?=BHIFIAS 1BCM CH>CPC>0O;F CM
?MNCG;®> N B;P ? CH?MR> NI <CFFCIH &0QJLCG;LCFS CH NB? OCARONDFEHIG S
NB? ?KOCP?HN I@ NI GCFFCIH"OUM ZF;@VvDioL QM @ F?MM ;@=N?> <S NBCM
JLCIN? CR?MNG?H

MNO>S 1@ NB? HOG<?L@ I@?CAH NIOLCMNM CH 0C4ABD@BL NI
>?GIHMNLN?M G;DIL Al QNB CH NB? HOG<?@ MDLCMNNIL NBCM J?LCI> ?MJ?=C;FFS
@G*SN 10 2JNG<?L $OdGOH>MMIH #IL?RGJF? NB? HOG<?L @ OLCMNM
CH'OFS AR @IG ;<ION NI | P?L NB? J?LCI> @5 NI

$ ?H?LFFS@. ?CAH NIOLCMG CHF &> ?RJI;H>?> >L;G;NC=;FFS CH NB? NQ8WMCMN
=?HNOB <S <? NQ??H H> N NB? M;G? NCG?RJ;HMCIH CH
#D;FF;$AAd Q;M GIL ? NB;H $0OdGOH>MMIH J 1B? NOHH?F ;H>
CH?MNG?NM CHINLCMG CH OCAF@mftL ? NB? JLCG;IS @ NL M <?BCH> NB? HF=
?RJ;HMCIH
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1B? <CIN?=BHIFIAS 4GJ;H S $?HCM Q;M ?MN;<FCMB®*#e<?LN $OdvCHHMMIH CH
1B?4GJ;H S 1J?L ;NCHA CH OCAFQMIICM ; FCGENFC;<CBGINGJ;H S ;H>JLI>0=?M
NB?tJ?0NC= =BCNCH >RNCHM =BCNCH <;M?>13O=NM >?LCP @G NB? +IL NB NF;HNC=
MBLCGJRME?FNH M >?M=LC<?>|H CNMBRMCNNB? #GJ;H S CMIGIH??LCHA NB?
>?P?FIJG?HN 1@ NBRI?ONC==BCNCH >R <S JU PC>CHA@-NCPNB?LJ?0ONC=
MIFONCIHM MM ; HOG<?L | @ CHVF;GG;NIE >CM?;M?M  ;FMI P?FIJCHA ; HOG<?L |@
IL NBI<CIFIAC= ;JJFQNCIHM NB;N ;R <;M?> [H NB? L?A?H?LNCP NCMMO? ;H> IMN?HC=
;= NCPCNC?M ;HNGH<;3\PLC;F JU?L NC?M@ =BCNCH >RIGCHMr  11>;S  J?IJF? Q ILE
;N$ ?HCM G;I$ | @ NB?GI®HA ?>0=5N?> M=CTHCMNM 1BGFH SM O¥HNCIH CM NI
?RJ;H> ; Al,F QBC=B B;M <??H JIMNJIH?>< SNB? , 3& B?,FNB =LCMCM

?H?=NCM;JLNI@ $HCM ?H?NpM H;NOE @> MOJJF?G?HNM ;H> G?>C=CH?Mp;L
;CG?> ;N vVCABICHA ;A?CHAIJE?GM FCEBMN@®@MM KB;LAS ;H>J;CH 1B? JLI>O=NM ;P
G;>? @UG =B?GC=;FM RNj= N> @G MBLCGJ RME?FNHM ?H?=N, MCM B?FJM QCNB
G?HMNQ;F =GJM ;H> ?H>IG? NLCIMCM

QQQ @L>;G;F;MN | @CM ?H
BNNJM A?HCM CM
BNNIM QQQ LOPCM I@\NFO@EHCELMN?EC> A?HCM CIMMIEH
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IO?NINB? , 3& MCNO;NCIH CREB#H> MCH=;L =B Q?>?=C>?> NI FFF?N
>N; @IG NB? J?IJF? | @ OCAFOWTIL ;H> ZF;@ivDiOL NBIODAB ; = IGKCH?> G;CF ;H>
NPF?JBIH? MOR?S 2HNCF NB? MILCBA | NB? J;H>?GC=>C>HIN ;FFQ ;H S
CNPLPCQCHA PCMGNBANQI NI QHM #=0OM ALOIM G??NCHAM B?BFMI <??H
CGJIMMC<HB? MOR?S Q;M =IH>0=N> CH #<LO;LS < SNB? 2HCRMGN @ EORSLC
[ ?M?;l=B ?HNR /% N INFLH>IGM;GIF?I @ Q ;M>LQH @IG<I NBNQHM
CHIE?LNA? N>N NI=IGJ,L ? PCQM <NQ??HNB? NQHM ,ON 1@ NB? J?IJF?
M?F2> ;NINFI @ J;L NC=CJ™ 1B? MOL P?S JLCG;LCF&@M?> IH NB?
MCNO;NCIH CH NB? J?LONCR?H n H>N  1>;S
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1B? &2F;H>C= MN?NB;M >IH? NBL?? MCAHCHI¥ NBCHAMPN=IOL;A? >? P?FIJG?HN CH
NB? 3GGOHCNC?M : <OCF> NBS NOHH?F <NQ??H NB? NQHM QBC=B 1J?H?> CH

< @=CFAW? NB? ;G;FA;GNCIH| @ NB? GOHC=CJ;FCNZM; @ D#OL ;H> 0CAFOVEIDL
CH ;H>= =L?;N? NB? MN? LOH 0JJ?LM?3H>,L S M=BIIF CH ZF}@&D/OL CH

1B? NOHH?EH<? M??H ;M ; JL ?L?2KOCMONINB? | NB?L G?;MORM MCRINB?
:G;FA;G;NCIH = IOF> HIN B;P? NE ?H JF;=? QCNBION CN> NB? CMIF;NCIH@
OCAFOVBIDL FOF>HN B;P? <??H L?>0=2> QCNBION CNB? L?MOFNNIGANB? MOP?S MBRQ
OM NB? CGIJNH=?| @ ;FF NBCM CHSMPI® NB? J?1JF2QCNB FER >@EPH=2 :JJ;L ?HN
<?NQ??H NB? NQHM
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1B? OJJ?LM?4H>,L S M=BIIF CM M??H ;M ; JIIMCNTIRION NB? =IGGOHCNC?MBP
NOHH?F CM ;FMIPEJIMCNCPS<ON F?MM MI CH Zy@idOL 1B? NOHH?F QBC=B
>CGCHCMB?> NB? AZJBIC= CMIF;NCIH@ OCAFOMUIL ;H> Q ;M GIL ? PCR @
>?P?FIJG?HN NB72. 1BCM QM?? CHGACL 1B?;G;FA;G;NCIHI @ NB? NQI
GOHC=CJ;FCNC?M CMEEBAY2?H ;M ; JIIMCNGEHION <ON NB? J?IUF? 1@
ZF;@vivDiOL ;L? GO=B F?MM M;NCMvC?> QCNBNBCMMN B? MOR?S CH>IN?M NB;N
NB? J?1JF? | @ ZF;@vDiOL @°F NB;N MJ?=CvC=Rg2M CH NB?CDN B;P? >?=FCH?> CH
NB?CL J;N 1@ NB? GOHC=CBPR6NQ GOHC=CJ;F M2C2M QL M?H?> CH ZFN@DiOL <ON
HIN CH OCAFOdDILGOMN? ?RGCH?> @INB?L
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ICP?LMGNCH 2HIGC= FCI@OLCHA NBCMM@.G;NCIH J?LCI> CM MIGRBCHA Q? ;ME
:<ION CH NB? MBS / ?MJIHM?M PC?> <INB <NQ??H NB? NQHM :H> :GIHA ;A?

AUOIJM MVCACL MBI QM IHFS CH ZF;@IvDIOL ;AL??> NB;N NB? ?#HIGC= FC1@
QM GIL ? >CRPLM? NB;H <7@.? QBCF? NBCMIL NCIHQM ;GIHA NB?

L?MJIH>?HNM FCPCHA CH 0CABDSIDHA?L J?1JF? A?H?LFFS M?? GIR >CRLMGN&H NB?
SIOHA?MN ADJ S ?;L M ;H> SOHA?L ;FGIMN NQINBCEM IL  <?FC? P? NB;N
?=IHIGC= FCGZ&M GIP >CPLM? NB;H <7.? QBCF? QM?? ; FCH?;L >?=FCH?QH N

@ NB? IF>?MN ADJ
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>?P?FIJG?HN CHISLN QH @ NB? F;MN n S ?2,LMILMF SN | QH ,J?H ?H>?>
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) IECHA ;N NB? BMOFNI8 £MC>?H-CH OCAFOWIL IL ZF,@IvDIOL Q? M?? ; =F?;L
J;NNLH &H OCAFOUDILJ?IIF? J?L =?CRP MCAHCHINFS GI? OJMQCHBH NB? PHIGC=
FC@H> >CPLMCNM Q?FF +N MOLIJLCMCHWFICMEMLEXO?HNFS G?NCIH?> S
=IHNIMN Q? M??; @. BCAB?L J?E?HNA? CH ZF,@vDiOL G?HNCIHCHWMH,;NCIH IL
L?2AL2MMCIHA ; vCIMN PMIIHM? N>?M=LC<? >P?FIJG?HN @ NB?F;MN N S ?,LMIL
Ml IC@RL?HN >P?FIIG?HN J;NN?LHM <RQ??H NB? NONI QHM ;L? L?=IAHCM?> 8 NB?
J?IJF? CH NBCM WR3L

H;FSMCHA NB? >N S ;A? Q ? M?? P?H GIL ? CNPL?MNCHAMN>M B? SOHA?MN ADJ
J;L NC=CJ;NCHA CH NB?BIOLS ?;L M ;H> SOHA?L >C@LM MCAHQVGHESL@ NB? IF>?L
IH?M CH NB?CL PC?@WHHIGC=>? P?FIJG?HN IP?LNB? F;MN N S ?;LM #MNFEB3
G?HNCIH NBASGH;MCOG M=BIIBIL ? @?KO?HNFS NB;H NBNB?M M?H>FSNBS
G?HNCIH-CPLMCNGO=B GIL ? @?KO?HNFS NB;H NBNB?M NBEESNBS G?HNCIH
CHHP.NCIH ;H> H?Q vCLGMBIL ? @?KO?HNFS NB;H NBNB?M ;H>VvCH;FASB?S > HI N
M??MMH;NCIH IL L?AL?MMCIH?,LFS ;M GO=B ;M NB? IF>??MJIH>?HNM >| &H INB?L
QIL>M NB? ®HA?L J?IJF? N?H> N M?? NBCHAIMHE; NP> N NB? NLHM@.G;NCIH | @
?=IHIGC= FCZasIL ? JIMCNGPS NB;H IF>?L J?1IJF? #CAOL FF NB?M? >@&H=M ;L?
?PC>?NCHG@GACL  QB?L ? Q? M?? 1J?H ?H>?> ;HMQ ?LM ;@PL sN?AILCTNCIH <S

=IH N°HN ;H;FSMCM
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HMQ?LM =F;MMCvC?> QGNEEN ;H;FSVICM

,H? = IOF> M;S NB;N NB? ;NCNO>?N®I NB?ISHA?L J?IJF? CH>CQN? NB;N NB?
=IGGOHCNC?M@ O0CAFOWIL ;H> ZF;@IvDiOL ;L? L?MCFGPEH NB? Q;S NB;N NB?
=B;HA?M ;L? PCQ?> QB?L? NB? >CM;JJ?;bLH=?1 @ DI<M CH NB? JLGEU?NL CM HN
M??H ;M MAH;NCIH IL ? P?H I?PAL?MMCIH  A? M??GM N? P ?LS CGJILNH N CH NB?
=IGGOHCNSVM ;<CREOM;;>;J N NNB? =B;HA?M 1B;N CMRS CGJILNH N MCRHNB? @NOC~
CM CH NB? B;H>@ NB?ISHA 4 ? B;P? N <?;L CH GCH> NB;N NBA6GOHCN CM ;A?CHA
M M??H CHGACL QCNBNB?;A?ADJ n >?=FCHCHA <ON CM IH NB? LCUIR



NB?H ;A;,CH NB? n AL I0J CM ;FMI ALQCHA MIG®B;N ;H>CN CM ;H CGIJNH N ;A?
ALUOJ MCHNB®E ;L? NB? IH?M ICMCHAGEFC?M

b ?H>?Lr CM HX ;MMI=C;N?> QCNB SHMCAHCMON->C@ ?H="M CH NB?M? J2UNCIHM FMI
NBIM? QCNB ORDAPEN?>05NCIH G?HNCIH?> NIOLCMG CRNCIH ;H>>CRPLMGNGIL ?
@?KO?HNFS NB;H NB? F?MM M@= QBCF? NB? F?MM 7R@= G?HNCIH?> MAH;NCIH
;H>L?AL?MMCIH
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1B? MI=CI ?5HIGC= =B;HA?M CH NB? GOHC=C3F@N®;FF;8AAd =IH NCHCHA NB? NQ

N QHM OCAFOMIEL ;H> ZF;@IvDOL B;P ? JLCG;LCFS <??HZN?> <S NB? H;NCIH;F

Al PPLHG?HN MN;N? <OCFN;£ NOHH?F #HH?=NCHA NBPQHM vCH;H=C;F MOJNIE

NB? ;G;FA;G;NCIHI @ NB? GOHC=CJ;FCNC?M ;HIORBNG@IH | @ NB? NN LOH OJJ?7L
M?+H>;L S M=BIIF CH ZFN&DfiOL Q?L? ;FF MCAHGVG-CHIJONNGENB? MNN? QCNB NB?
NOHH?F ;M NB?APKOCMGH. ;FF NB?M2B?M? =B;HA?M MNCGQO5;BIR?MNG?MN CH
NOLCMG ;H> <OW=BHIFIAS F?> <S ;H CH>CPC>O;F QBI ;FMI B;MPEMIR> MCAHCHINFS CH
<CIN?=BHIFIAS 4GJ;HC?M MO=B ;M ?H? ;H>$ ?HCM OCAFQJOIL;H> ?P?H
ZF;@IvDIOLN MIG? ? RRHN B;P ? <??H NEHM@G?> @UG NL;>CNCIH;F vCMBCHaHWM

N = IGGOHCNC?M QCNB GO=B &{&CR> ?=IHIGC= FCEM 1B? PFO? =B;CHM B;P

=B;HA?> CH NB? GOHC=CEH@\®;FF;§AAd ;M ; QBIF? <ON J;LNC=0F;LFS CH OCA#OlDfL
QB?L? <I NB \OLCMG ;H> <OW=BHIFIAS B;P? <?=IG? ; MCAHCV@+N J;,LN 1@ ?HIGC=
FCG@ B? PFO? =B;CHM B;P=B;HA?> F?MM CH ZM@®OL <ON NB? OJJ?L MR4>,L S
M=BIIF FIsN?> NB?[2 <LIOABN H® DI<M Q#INB? =IGGOHCNS 1I>;S J?IJF?;L 7

?GJFI S?> ;N NB? M=BIIF ;H> GIL ? SIOHA J?1JF? ;L ? <?CHA ?>0ON?> 1B;N| @ FOLM? CM
; MCAHCvEN =B;HA? | @ NB?,PO? =B;CH CH NB?QH

?@-? NB? >?=FCH®@ vCMBCHA ;H> vVCMBMMCHA F?>RIIJOF;NCIH ;H>

;A?CHA #IGGOHCNC?MB? vCMB3L>?=FCHH> ;MMI=C;N?> >?GIAL ;JBC==B;HA?M QL?
NB? G;CH 2;MIHM @ MNN? CIRIFP?G?HN CH vCH;H=CHA NBNOHH?F &H ;

J;,LFC;G?HNL S I?’MIFONCIH IH ; JIFG-@ LOLF ;H> L?ACIH;F >P?FIJG?HN @G CN
Q;M ;L AO?> NB;N NB? RGCM?MI@IMCNCR-?P?FIJG?HN ;H> ALl QNB Q?L? M; @ ;H>
?@-NCPL;>= IGGOHC=NCIHM ;H> MNHA?L GOHC=CJ;FCNC?M FICHAC OBIL NFS
;@\PL ; >?=CMCIH IH NB2;= NOHH?F JUD?-N CHB;FF;8AAd Q;M G;>? 1B? CHION@ ;
JLCEN? CH?MIN. / e<?LN $OdvCHHMMIH ;FMI J®MSH CGJILNH N IIF? FF NBIM? vCH;H=C;F
>?=CMCIHM ;H> NCIHM Q?CAB B?;PCFS CH <OCR4CHZ?K-H NBIM? N@ IGGOHCNC?M
?MJ?=C;FFS CH OCARIDICEN ;FMI,CM?M NB? KO?MNCIH |@ QBOFS B;P? B;JJ?H?>
QCNBION NB?MRIRLH;F CHJIONMBZAL QNB CH NB? §M?NLM G?;HN NB;N <INB MECFF?>
;H> OHMECFF?H?LM B;> N <? L ?=LOCN ?RNLH;FFSH> ; FI= ;F QILE@L =? QCFFCHA NI
G;E ? ;>DOMNG?NM QM L?KOC2> 1BCM M??GMBYP ? MO=??>?> 4 |OF>NB? J?IJF? CH
NBIM? NQNI QHM @CHA >?JIJOF;NCIH ;H> ;H ;A?CHA #GGOHCNS B;P ? B;> NB?
MNZHANB N>;J N ;H> Al @OINB?L IH NB?CIQH

%I Q B;P ? NB? J?IJF? CH NB? NQI QHM ;>;J N°> N QB;N B;M B;JJ?H?> ;@ N°L

4 ? B;P? MBIQH NB;N OCAFOvB@L ;H> ZF;@vDiOL B;P? @-FIQ?> MIG? QB;N
>C@L?HN NID?=NLC?M 21JF? CH ZF;®&vD#OL ;L? HIN ;M B;JJ S QCNB NB? MIGC=
=B;HA?M &H NB? MRS Q? M?? GIL? JIMCNCRPPCQJICHNM ;GIHA NB? J?1JF? CH
OCAFOVvDIDL #OINB?LI?IJF? CH <INB NQHM ;AL??CHA QCNB NBNVIG?HN NB;N
=IHVFQAsM ;H> >CMJION?MKP?H J?IJF? CH NB? NQNI QHM > ?2RCMNB;N CM ® FOLM?
MIG? NBCHA NB;N GAARBEN?H ; IMCNCP>?P?FIJG?HN NQ;L>M ; <? N\’L 4GGOHCN



CH B;FF;$AAd 4 ? ;FMI M?? n HIN MOLIJLCMCHAFS A BINCGCMNCOMCGIHA NB?
SIOHA?L J?1JF? CH NB? MRS 1B;N MBIQM OM BD H?=?MM;IS CN CM B8°?LS 4GGOHCNs
N B;P ? GIL ? ?KO;F >CMNLC<ON@HA? ALOJM
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?RKHN <?0M? | @ NB? ME#M @ NB? M;FGIHI@CHA CH>OMNH> NB? <IIG CH NB?
J?F;AC= CH>ONEL?;>S <;=E CHNB? M CN <?=G? =F?;L NB;N M;FGIH @LGCHA

=lOF> <?; H? Q ;FN?LH;NCPN NB? >?G?LM;F vCMB?LC?M ;M ; JLCGP@l CH NB?

?=IHIG S 1B? vFONO;NCIHM CH NBRI2ZM? M;FGIH CH>OMSIB;P? <??H AF;NCF%ON

Al QNB tIN?M B;P? <??H BCABI@GIL ? NB;H ;>?=;>? 1I>;S NB? M;FGIH CH>ONNCM
;JIL 1;=BCHA NB? vCMB?LC?NIMEH RJIILN PFO? H> QBCF? NB? >?G?M;F vCMB?LC?M
?A =1> M;CNB?B;P ? MMH;N ?> ;H>>?=FCH?> NB? F;MNINQ= ;>?M B;P ? QCNH?MM?>
NB? RJ;HMCIH I@ ; F;IA? J?F;AC= CH>0I8NE;=E ?L?F B?LLCHA <FO? QBCNCHA

1B? L?;MIHM @ NB? =B;HA?M CH NB? vCMB?LUNE?S ;H> P;FO? =B;CHM ;R =FIM?FS
L?F;N> N =B;HA?M CH vCMB?LC?M G;H;A?GPHH> Al P?LH;H=? L?ACG?M @PL NB?
?=IHIGC==LCMCM CH NB? ?;LR& ; 1 1I NF FFIQ;<F? ;N=B M3IRG Q ;M
CNIL>0O=?><S NB? !|;HCMB ;ONBILCNC?M CH 1BCM M®G IHFS L?G;CH?> CH JF;2 @
NQ S?,LM <@ ? CN QM L?JF;=?> QCNB ; vCMBCHA >;9NI& 1 B? HXQ vCMBCHA >;S
M$IRG Q ;M ;H? @ N KON G;H;A?G?H N MBIRG CH 4 NLMN NNB? JL?PCIOM;N=B
KOIN L?ACG?;H>Q ;M >?MCAH?> N ?>0=2 NB? H?A;NCPMJ?=NM @ 1 MSMRGM
MO=B ;M NB? >CM=| @ &~N=B &H2INIMJ?=N Bl Q?P?L NB? MERG @CF?> N
?@-NCHS RAOF;I? ?@ N ;H>! ;HC?FM?H ;H> AH;IMMIH MNN? NB;N CN B;M
L?MOPN CH P?LVCMBCHA W?L=,J;=CNS ;H> FI Q JLIVCN<CF@A\CH NB? >?GNLF vF1?
M >?G?L M;F vCMB?LC?M?BsP=FCH?> CH CGYH="? J?F,AC=vCMB?LC?M ;H> M;FGIH
@-GCHA B;P? AU QH - ?F;AC= vCMB?LCZMHIIN AIP?LH?> NBIOAB NB? #L I?M? vCMBCHA
>;S MGVRG <ON DIARFS QCNBIB?L §MN;F MIN?M NBDAB1 M ;H>&1.M &H>CPC>0O;F
1ILHM@L<F? .0l NM 1B? A?H?LF >?=FCH? CH NB? >?GIE vCMB?LC?M ;H> NBQ H?
J?F;AC=;H>;KO;=0OFNQE P,FO? =B;CHM 2HIQ;JJ;L ?HN CHFgU SLC ;H> CH3OL &H
NBCM BMCNO;NCIHL SLC B;M <167 IH? 1 @ NB? G;CH JINM CH NB2#?M @ NB?
F;H>CHA ;H> JI= ?MMCHA2@TCHA [@ J?F;AC= vCMB? M;FGIH @-GCHA CH>OMINGIL ?
JL?=CM?FS NBR ##M? <;M?> ;H> AFI<;FFS >IGCH;HN #GJ;H S ;EE ;@IMN B;M
;HHIOH=?> JF;HM @ F;LA? CAH?MNG?MNM CHIHO=NCIH IH 00dOLS ?MJ?=C;FFS CH NB?
GOHC=CJ;FECN@ 3A0L ,H NB?CL @<MCN ;EE ;@IMN RJIL NM NB;N NB?GJ;H SCM;
@FFS’ENCEFS QRALN?> JLI>0=?L | @ NF;HNC= M;FGIH ;H> CM €INB? F;IA?MN

?GJFI S?L IH NB? #L 1?M

07? QQQ <EE;@IMN=IG


http://www.bakkafrost.com/

1B? J;MN NQI >?=>?M B;P ? ;FMI M??H NB? ?G?A?H=2 | @ ; #HM=CIOM ;H> MG2MMTF
JIFCNG=MNN?AS NCH=R;M? NIOLCMG CH NBR M ;H> G;E ? CN ; tNBCLF?Ar |@ NB?
?=IHIG S ;FIHA QCNB vCMB?LC?M ;H> ;KO;=CFN®NIOLCMG CM SAICHA GIMN?ACIHM
CH NB?;#1?M ;L ? BIJCHA N<?H?vCN<ON NB? @MNIO-NO® ;H> CHMNCNONCIHMI;N
S?N CH JFZ NB? MO>>?H CH;M? CH PCMGNB;M RPMOPN CH HHvFQOY ;H> >CMJCIV CH
G;H S;L?;M ,H; JIFCNCsF FP?F NOLCMG B;MIMOPN CH MNRCEPL ;==?MM NI F;H> NB?
@??>IGNIL I,G ;H>F;H>OM? CH A?H?LF ,H; Fl= ;F FP?F MR?LF =IHVFCNM B;P
?G?LA?> ?MI?=C;FF®PL >?MNCH;NCIHM NB;RERLS JIJOF;L QCNBIRLCMNM QBC=8B ;L
| @PH JF;=?M QCNB G;AHC?EN H;NOR ;NNL= NCIHM <OR@CHB;<CN NMOPLN'?N ;F

1 B? NOLCMN CH>GBM ;FMI ?G?LA?> CH 00dOIS ;H> NB? GOHC=CJ;oN®
37A0L 5H <? M??H ;M ; MJ?=C;F :M? CH NB?;# I?M? =IH N°RN CH NB? M?HM? NB;N NB?
JF;HHCHA® ; NOLCMG ?HIG S CEMNIO-NOR Q;M CHCNZNCH RI?NNCIH | @
CH=;M?> NIOLCMGNB?L NB;H <?50M? | @ C&H NB? GOHC=CJ;FERG<;LE?> OJIH
s MNLN?AS ILC?RP> N Q;L>M ;H ?RI?LC?H=?=IHIG S ;H>B;M G;H;A?>N | <OCF>
Cid&MNIO-NO®2 N MOJJIL N MOLCMG ;H> M?=0CIFI=F <?H?vCNM@&NB? CH=;M?>
NOLCMG viM
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4CNB ; N NF JIJOF;NCIHI @ CH'HO,L S 00dOL | S 4GJLCM?M
GOHC=CJ;FCNC?M @ NB? 00dO§& JIJOF;NCIH FCW CHPLl SLC GOHC=CJSFE%
FCPCH 3A0L GOHC=CJ;BCINA? NB?L NB?M? NEL A?MN GOHC=CJ;FCNC?M NBDOUG;E
;FGIMN ?R= NFS NQNBCEM |@ NB? NJF 00dOL S JIJOF;NCIH 1B?L?;L? M? NNF?G?HNM
CHINNF IH 00dOU S 3~A0L #HMCMN®INB? M2F?G?NM @ 3A0L ;H> +?M QBCF?

1PglU SLCIHMCMNMRINB? MRF?G?NM @ #d<; 1 PglU SLC UIHACMRAOL [L d;PcELFcd
;H>[L d;PcE &H NBCNLE NB? RLGM IPgLl SLC ;H>3AO0L ;L? OM?> NI CH=FO>? NB?M?
MMNNF?G?NM
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HOG<?WM “HO,L S
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IA;>e  \NNCL ! N; MIOL=? #,L1?"H PAHG?H N A?H=S OM®

I ?GIAL ;JBC==B;HA? CH NB? J?LCI> §&??H ;H> B;MHI N <??H >LG;NC=
&H NB? INNF JIJOF;NCIH CHRgLlI SLC (M JH> CH CH

&H 3A0L NB? HOG<M ;L? CHNB?8L ;H> CH CH

4CNB MIG? PLC;NCIH <NQ??H ;L M ;H> MFCABVRH>M NB? JIJOF;NCIH B;M <??H
MFCHNBS >?=FCHCHA 2BINCHS MAH;H N &H <INB 3GGOHCNC?M NBZTM ;H

| PPLI2JL?M?HINCIH 1@ G?H #GJ;L ?> N Q IG?H QBC=B CM ;FMI ; K5GIH

=B;L;= N°’LCMNG2 U?LCIBH,;L ?;M # CACIM H> #IL NB? MG;FF?L
GOHC=CJ;FCNC?M CHIO®NB®R >?=FCH? CH JIJOF;NCIH B;M <ZHNCHS FA?L NB;H CH
1PgU SLC ;H> 3AOL #1L MG;FF?L GOHC=CJ;FCNCMIFCH> # "GDCH NB? >?=FCH? CM
;LIOH> n 1B? MG;FF?L NB? M? \NF?G?N NB? F;A?L NB? >?=FCH? CM &N MBIOF> ;FMI
<? HI N°> NB;N %PF<; GOHC=CJ;FSNIHMCMNI®INB? PCFF;A?Mr%PH> 0 ;H>PcE ;H>

B?L? NB? F;IA?L MRNF?G? %FF<; B;M QCNH?MM?> ; >?=FCH®|;lOH> QBCF? NB?
>?=FCH? CHHO-PCE CM =FIM? N

4BCF? NB? JIJOF;NCIH CIRgLlI SLC ;H> 3AO0L CME;NCH-S MAH;H N NB? ;A? JSLGC>M

#CACIM ; < ; < CH<INB #GGOHCNC?M MBEB;HA?M <MNQ??H

H> QCNB ; =F?;L NH> N Q;L>M ;H ;A?CHA JIJOF;NCIH B?;A? ALIOIJM <?NQ??H
H> L ? ?MJ?=C;FFS MG;FB?1LA?CHA N2H> CM ;Rt>S =F?;L @ Q IG?H CH

H><S CN CM ;FMI MCAHBYC& G?H J;L NC=OF;LFS CANCL.
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,ON GCALNCIH CH J?LCJBPLH> LOLF ;L ;M CM ; QC>?F34AHCM?> JB?HIG?HIH QB?H
CNIS?M NI SOHA QIG?H 1 BCM J;N°LH CM =F?;LFS PCMC<RBCHxI SLC ;H> 3A0L
;H>00dOLl S CH A?HZE 01G? 1 @ NBAGGIHFS ACP?H ?RJF;H;NCIHMIGNBCM Ri> ;L ?

NB? F;=E @ MECFF?> F;<IOL IJJINOHCNC?M NB? F&BCAB?L ?>Q€IH;F CHMNCNONCIHM
;H>1 @ =OFN©H> F?CMERIM?PC2M CH 00d0§ $ ;CHC %IFG IOLCHA NB?

J?LCI> <?NQ??H  ;H> ?GJFI SG?HN CH vCMB?LC?M B;M >?=FCH?> QBCF? JO<FC=
M?NL ?GJFI SG?HN B;M CH2IM?> 1BCM CM BIES <?29M? | @ NB? >?FCPRJF;=?G?HN

| @ JO<FC= MR+ @vCM™ CH 00dDE& G;H S| @ QBC=B?AFI=N?>CH PgLl SLC -O<FC=

M?NL CHMNCNONCIHM CH=FO>? NBR GHVBELNSLC NB? H;NCIH;F JO<FG+HWNIL N

| @ve<€H BgLl SLC ;H 0JJ?IM?4H>;L S M=BIIF CH %IC GC>(p <? NQ??H 1PgUll SLC ;H>
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&H <INB JF;?M HAN GCANCIH CM =B;£ N’ LCM?>S1?F;NCHS MMA P;LC;NCIHM ;H>
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, P?LFF NB? <Q@B IN? CH 00dOIS @G IH Q;L>M B;M <??H H?A;NCP1B? FIQ
<CNB tN? =;H <? ? RJF;CH?> 8 NB? 2F;NCH-S MG;FF llIL NCIH i@ PMC>78M CH NB?CL
=BCF><?;LCHAR;EM ;M MBQH CH NB? JIJOF;NCIHSLGC>M #CAOIM ; < ;

< &HNLGM I@ 2=?HN JIJOF;NCIH NtH>M 00dqLS ?MJ?=C;FF®dLI SLC ;H> 3A0L
B;P? A;CH?> @G NB? A?H?LF CH=2;M? CH NB?;#1?M? JIJOF;NCIH %;AMN P, # gL S

1 1>S ;JILIRCGNFS | @ NB?#1?M?JIJOF;NCIH B;P? HIH! ;HCMB
#;L1?M? ILCACHM ; JulL NCIH QBC=B;@ CH H> CH 1B?
F;,LA?MN ADJM ;L? @G 1 B;CF;H> NB?-BCFCJJCH?M ;H> ?]MiN'OUJ? = IHMC>?kF?

HOG<?L |@ NB?M?NeEH;NCIH;F GCAH NM B;P @OH> NB?CL (3 NI 00dOLI S 4BCF? NB?
L?=?HN ALQNB CH'AOL CM >IG?MNC= GBl&IIH NB? ALQNB CHRyLI SLC CNNTHI;NCIH;F
GCAINCIH 1B? JU<;<F? ? RJF;H;NCIH @ NBCM >@@H=? CM NB?=@ NB;N NECNCIH;F
vCMB BO=NCIH ;H> NB? HQ J?F;AC= CH>ONNIH RgLl SLC >?J?H> IH @?CAH F;<IOL

40629 :8;) .8+ F

1B? GOHC=CJ;F MBG CM ; PMOFN@ ?;LFS GI>?LHCNCIH ;H>>N?M N QB?H NB?
#;L1?M Q;M >CPC>?> NIRCABN GOHC=CJ;FCNC?M ;H> NB? QBIF? CMF{IDdDIS <?=G?
IH? GOHC=CJ;FERCH2 NB?H NB? GOHC=CJ;FCNC?M®BH E?S FIsF OHCNM @&=;F
M?F& N’LGCH;NCIH ;H> FIsF M?PC2JLI PCMCIH;LFS IH ?MJ?=C;FFS >OLCHA NBMvCL
B;F@ @ N@HNCOYLB 2HNOS NB? F;A?L GOHC=CJ;F OHCN®?<QJ MI NB;N H?;LFS P?LS
PCFF,AXSA> <?=;G? CNM QH GOHC=CJ;EC&H NB? HOG<?L @ GOHC=CJ;FCNC?M CH
NB? #L1?M J?;E ?> ;N 0CH=? NB?H NB? HOG<?L@ GOHC=CJ;FCNC?M B;M >?=FCH?>
<?=,0M? 1 @ ;G;FA;G;NCIHM &H NB? HOG<?L Q ?HN @G NI ;H>N I>;SNB?L?
;L? GOHC=CJ;FCNC?BP?U? =B;HA?M B;P NE ?H JF;=? QCNBION ;8 | P?LLFF MINL?AS

IL JF;H @L >CPCMCI®I F;<IOL IL N;MEM «??H NB? H;NCIH;F ;H> FI;F FP?FM 1B?
;G;FA;G;NCIHM NB;N B;P ? NE ?H JF;=? CH?=?HN &;L M ;L'? @OH>?> CH NB?2,FCHE NB;N
G;H S MG;FF GOHC=CJ;FCNC?M vCH> CN CGJIMMENE NNB? N;MEM NBHIQ @= ? CH
NB? ;LM 1 @ QF@? ;H> M?LPC2M ?MJ?=C;FFS CH NB? ?F>?IM2-NL

&H 00dAaLS NB? >CPCMC@ NB? GOHC=CJ;F OHCN <?A;H CRB?H %P;F<C;L
GOHC=CJ;FECM?J;;N?> @G NB? F;LA?L 00dOLSL GOHC=CJ;FENH> MBILNFS
NB?R;@WLnCH n# Ud<C;L GOHC=CJ;FENPBC=B F;N?L <?6? 1 PgLl SLL
GOHC=CJ;EC@FFIQ?> 3"AOL <?5G? CNM QH GOHC=CJ;BcCH ;H>CH  NB?
L?G;CHCHA 00dOIS ;L ?; Q ;M >CPC>?>RBH ILE?LCM 00G<C;H># "GDCHM
GOHC=CJ;FCNC?M &H%I P <?=G? ;H CH>?J?H>?HN GOHC=CJ;BCM Q?FF M?J;N?>
@G - ILE?LC GOHC=CJFCBCM GOHC=CJ;Fo4\De CM MNCFF CHN#¥S FNBIOAB
JLIJIM?> ;G;FA;G;NCIHM | @ NB? GOHC=CJ;FCNC?MBR >CM=0MM?> ;H>NRGJ NP>
FI=F >C@L?H=M ;H> L?MCMN;R8B;P ? BCH>72> NB? Jll= ?MM B? MG;FF?L GOHC=CJ;FCNC?M
B;P ? <??H ?MJ?=C;FFS 1JJIM?>ING;FA;G;NCIH <?= ;0M? | @ NB?0AH="7LH NB;N FI;F
;ONBILCH ;H> M?F@&? N°LGCH;NCIH CHHA;NCIH NI FIF =IGGOHCNs >?P?FIJG?HN QIOF>
<? OH>?LGCH?> &HPdLlI SLC NB? GOHC=C$REINNB NB? ARMN JIJOF;NCIH CH 00d@L
NB? CMMQ@!;G;FA;G;NCIH B;M <??H JIM?> CH JIFFM QCNB ; G;DILS0H;@IOL

&H ;H ;>PCMILS ?@L?H>0G Q;M IL A;HCT> IH NB? CMMO@ GOHC=CJ;F

;G;FA;G;NCIHM CH NB? #L I?M 1B? JLIJIM;F Q;M N | G?L A? NB? RCMNCHA GOHC=CJ;FCNC?M
CN M?P?H F;lA?L GOHC=CJ;FCNARNIGHOL S CN [@F> G?;H NB;N NB? QBIF? CMF;H>

QIOF> <? G?LA?> CNl IH? GOHC=CJ;FGA\&H 00dALS NQ NBCEM |@ NB?2ARPM Q?L?

;A;,CHMN NB? JLIM?> ;G;FA;G;NCIH ;L  ?MOFN NB;N ;FMVE?ANM NB? JIFCIRCH>
=OFN@>CPC>?M CH 00®OL

0?? B\NJM B;AMNIP, @ @ @FE@FEN;F LCECM<ALL ;MEJOL
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1BOM ;FNBIOAB ;G;FA;G;NCIHM B;P? <??H IH NB? JIFCNESA?H>; CH 00dOL S @
>?=>?M NB? RCMNCHAOWDR L?G;CHM CH JF2= N NB? H;NCIH;F FZF NB7LCM
=OLRHNFS HI JF;H NI @=? ;G;FA;G;NCIHM ? P?H C@FOHL S ;G;FA;GNCIHM ;L ?
?HHOL;A?> ;N NB? H;NCIH;F FP?F

AeJa-< 2i+).149

M ;L AO?> CH NB?MIE+O=NCIH NB?I€GOHCNC?M@ gLl SLC ;H> 3A0L B;P? <I NB IH
NB? R2;F ;H> LB?NLCsF FP?FM =BIM?H BOL MO? >CGRPA?HN >P?FIIJG?HN MNN?AC?M
>0OLCHA NB? F;MN Ngx ;>?M 1BCM MREIH >?M=LC<?M NBRIIBC= CHREMNIO-NO® ;H>
>?P?FIJG?HN NB;N B;M5? ION | @ NB?M? NNIAC?M CPERHN ;L M *IMN PCMC<F? CH
1PgU SLC ;2 NB? PLS F;IA? CA?MNG?HIM NB;N B;P<??H G;>? CH NB? J?F;AC= vCMB?LC?M
CH>OMSBIG;ECHA CNM ;FL?;>S MNN?> IH? | @ NB? G;CH F;H>CHA BIMI@J?F;AC= vCMB
CHNB?#1?M &H 3AO0L ; = IHM=CIOM MNRAS NINLLHM@.G NB? ?=IHIG S @G ;
VCMB?LC?NMH?& S N; M?L PCZ;H> ? RI?LC?H=?=IHIG S CHCNEZNS NB? GOHC=CJ;ECN
CM GIMN >CMNCH®=-ON ;M QCFF <RJF;CH?> NB?PO? =B;CHM QBC=B =B;IN°LCM? NB?
FI=F ?=IHIGC?M ;L? GO=B GIL ? =IGJF? R NB;H NB? >IGCH;HN >P?FIJG?HN MNN?AC?M
MOAA?MN

1B? =B;HA?M CH MRE ?GJFI SG?HN CH 00dO§ PCMC<F? CNGAM NI L ?25=F?;L
CH>QNCIH | @ NB? =B;HA?M CHFIRFO? =B;CHM QBC=B B,RNE ?H JF;=? | P?L NB? F;MN
NQ >?=;>?M 1B? =F?;L?MN RH> CM NB? >74M? CH HOG<?L @ J?IJF? ?GJFIS?> CH
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SIHMC>72> L?GI N? JF;=?M $L??HF;H>C=INQHM ;H> MRNF?G?NM ;2 CH G;HS Q;S M
CNPALN?> CIMl H;NCIH;F ;H> AFI<;F =IGG?L =C;F fFFO? =B;CHM QCNB MCAH®\CGEJ;=NM
IH ?=IHIGC= MOMRBH;<CFSNN NB? FlIsF FP?F

, PPLFF NB?M7;MN;F ZIGGOHCNC?MH:<? >?M=LC<?> 8 MIG? NSJC;FFS =B;FF?HACHA
=B;L;= N°\LCMNC=M MG;PFOMCGIGM |@ JIJOF;NCIH ;H> ?4HIG S L?GlI N\°H?MM BCAB
=IMNM @ ;=?MM 8 ;CL ;H> M?; ; H;LL | Q L?H?Q;<F? ;H> HIH L ?H?Q;<F? L?MIOI=?
<;M? FCGEN?=IHIGC=>CPLMCVBIEIH ;H>; P IF;NCF? ;H> I@?H MN;AH;NCHA IL
>?=FCHCHAMIS S M1 @ NB?L? Q?L? NI QHM QCNB ; JIJOF;NCIH ARIN?L NB;H

CHS$L ??HF;H> NI QHM ;H> MANF?G?MNM QCNB ; JIJOF;NCIH §gP?H  ;H>

M?  NNF?G?HIM QCNB ; JIJOF;NCIH &&P?H  ;H> H> M? NNF?G?INM

QCNB ; JIJOF;NCIH I@ F?MM NB;H 1B? MG;FF?LISGOHCNC?M ;FMI BRG;H S MI=C;F
=B;FF?HA?M CH=FO>CHA BOCAMBI@ ®ONB OH?GJFEG?HN ;H>IONGCALNCIH ON NB3®
;L ?;FMIJF;=?M RJ?LC?H=CHA CPINCIH ;H> L? MND-NOLCHA QCRB2Q?> BIJ?M @L
AL?;N?L CN°LH;F PMCFC?HsL M;K ;H> +;HIL NFCE ;2 CNPL?MNCHAM?M 1@ BQ N QHM
FI=N?>;N NB? A?IAL;JBC= ;H> MI=C;F G;LACHM QILEIN IJ? QCNB NB? GLC;> I@
MND-NOJF =B;FF?HA?M=@HA G;HS MG;FF HINB?LH ;H> ;L=NC=ISGOHCNC?NP\&

'I;H+SG;H>) ;L M?H ;H>"eH %;0EOL &HACGOH:MIH Q?L? ;FMI MOJJILN?> <S @H>CHAE?CP> @G NB? "2
% JL ID?=N 'OMN+IINB AlH N ;AL??G?HN HI



'6 ( OF;DD?K *OHC=CBHQGNBI QHM ;H> MANF?G?NM
0IOL=? #LON ;MGOMM?H '/ ;OH>LOJ ( *IM<?=B " >M

&H NBARFIQCHA @ vCMN >?M=LC<? IOL VC?FNEI2M ;H> JLI PC>? NB? BAMNF
<;=EAUOH>1 @ NB?M? NRI=;F ZIGGOHCNC?M ;H> NB?k+?L = IHN’RN NB®;L? J;L N

| @NB?CL >?GIALBC= =B;HA?M NB?CL FH=2=IHIGC=M?-NLM ;H> NB? G;CH NaH>M CH
FI=F PFO? =2;NCIH #CH;FFQ? <LC?VFSVF?H IH NB? JIMJ?=NMI@MOMN;CH;<CFEi%
FI=F L?MCFC?HH 0ONB $L??HF;H>

+ :.5*9

I :N; = IFF?ACIH ;H> ;H;FSMCM <?A;H QCNB ;RRHMGR?PCQCHA 1@ NB? FCNeIL?
@FIQ?> <S MP?LF M+JCHA G??NCHAM CH +HNECE+.L M:K :H> .KIL NK QBC=B
Q:M NB?H B®FIQ?> <S NQ CHPHMGR/C?F>QILE M?:MIHM >OLCHA QBQ¥RRTIAM :H>
I<M?LP.NCIHM Q7?2 =IH>O=NP> :H> ILCACH:F >:NQ ;M =IFF?3p>

IOLCHA NB? i@N vC?F>QILE J?LCB?ING<?L MOLP?S >;N; Q ;M =IFF?#P> CH NB?

N QHM 1@ .;KIL NK +;HIL NFCE ;H>+,LM;K = IGJL ?B?HMCRMOEB?S CH (F;;FFCON

;H>! ;HCMB QM ;>GCHCMN?%: IH MCR 0CRR?H M?GC MRENOR> CINPLPCQM >OLNCIH

n BIOLM ?;=B QCNB IH? IL NQCH>CPC>0;FM ;N ; NCGAQ=IH>0=N> CH ;HCMB
"HAFCMB;E;;FFCMON ;H>&5H>C= ;N ;FF NBLMCN?MNHPCQ ??M Q?[2 J?IIF? CHAFP?>

CH vCMB?LC?MNBBIHA ;H> MG;FF M2 vCMBCHIONCMG ?NRJL?H?OMBCJ@>

JLI=?MMCHA ?>Q€IH ;ALC=0OFNOR=;NCIH;F NICHCHA MP#;L S M=BIIF ?>O;NCIH

F;<IOL G;LE ?N ;>GCHCMNCIH =OFN®LH> H;NOLF B?LCN? G;H;A?G?H N ;H>
BCAB?LINQH ;M Q?FF ;M GOHC=CJ;F ;>GCHGIZNL , NB?L KO;FINCR L?M?;L.=B ;=NCPCNC?M
CH=FO>?3GGOHCN FHMOFN;NCIH GNCHAM  J;LNC=CJ¥M 1J?H CPCNCIH NQ



BIOLM CH >NCIH CH +;HILNFCE ;H> +;LM;K NBR? QILEMBIIM QCNBGHA ;>OFNM
A?>  n S ?2,LM IH? QILEMBIJ QCNB CHIORNL M |@ >CM;3R NA?> SIONB ;H> IH?
CRNPLPCQ QCNB ; AIOJ | @ ?F?G?NL S M=BIIF R;=B?LM

1B? M?#H> vC?F>QLE J?LCI> *L =B NIE JF;= ? CH +;HILNFCE ;H> ,;KIL NK
"GJB;MCM Q;M IH CHPHMCGRAFFIQ OJ CHPLPCQM QCNB NBIM72®B;> ;FL ?;>S

>?P?F1J?>; MNUHA L;JJIL N ;M Q?FF ;M CHLPCQCHA HR CKiLG;H NM Q?HNSIH?
CNPLPCRQM n BIOL M ?;=B Q?L? =IH>0=N?> QCNB CH>CPC>0O;FM CH=FO>CHA NBIM?
<?FIHACHAINIB? ;@L ?G?HNCIH?> ME?BIF>?L sN?AILC?M JL@MMCIH;F ;H> MI=C;F
AUOIM ;M Q?FF ;M CH>CPC>OfMPEHCH JLPC>CHA =BBLM?BC2 L?H?Q?> AlF>
GCHCHA P?FIJG?HN G;H;A?G?H N I@ JO<FC= BIOMCHA B?;ENB &> F;LA? M5F?
L?NCFCHA ;H> MOJ?LG;PE M7RC2M
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1B?! ;HCMBIEIHC;F J?LCI> CH §I2HF:H><?A:H S ?2;.LM:Al :H> @LG:FFS ?H>?> CH
QB?HS$L ?7HF;H><?5G?;= IOHNS QCNBCH NB? (CHA>I@®I1?HG;LE %I Q?P?L
QCNB NB? ?H# NB? =IFIHC;F J?LCI> NBZLQ?L? HI L?;F =B;HA?M CHNGM 1@
>GCHCMMCR NC?M ;M?HG;LE =IH NCHO?3 NI P?LH $L??HF;H> OMCHA NB? M;G?
| :HCMB =CPCIPMNM ;H> MCGCF;L ;>GCHEMIRLLL;HA?G?H NM ;M <@ ? #LG NB?
?2H>1 @ KEIHS MMWOM ONCF  QB?H $L??HF;H> I< NCH?> %IG? / OF?NB?R Q?L? NQI
JB:M?M 1@ ?HIGC= >? P?FIJG?H N JIFC=C?M CGJF?G2HCH $R?HF:H> <S | 2HG;LEn
NB?$ ;H>$ JIFC=C?M );L M?H ) ;LM?H

1B? | P?LFF I<D?HCPI @ NB? WM >P?FIJG?HN JB;M? $ <?ACHHCHA CH NB? ?;LFS
MQ;MN [=L?;N? AL?;N?L ?KO;FG\?NQ??H $L??HF;H> ;H>! ?HG;LE CGJIL P? NB?
MNH>;L > @ FCPCHA?F ; F;L A?L JLCR? M?NL ;H>NIQ ILEN Q;L>M ; BCAB?L
>?AL?? | @ ?HHIGC= CH>?J?H>?H2 @ $L ??HF;H> 1B? ! ;HCMB ;>GCHCHKNCIH MIOABI
N ;=BC?P? NBCM NBAB ; = ?HNLFCINCIH JIFCS CAFPCHA JIJOF;NCIHH=?HNINCIH
CGJILN?>! ;HCMB JCNF ;H> J?L MIHH?F JLQYCTNCIH | @ NINI? LOH 1J?L;NCIHM ;H>
CR?’MNG?IN CH @MNIO-NO® ;H> ; GI>?LHCT ?> vCMBCHA CH>®RHNQ ?P?L OFNCF NB?
GC> p M ?4HIGC=>? P?FIJG?HN CH $2?HF;H> QM >CM;JJICHNCHA HN IHFS <?:0M?
$L?2?HF;H> F;=P> ?>0=NCIH;F @CFCNC?M <ON ;FMD#2 CH&? ;H>JL IVCNM
A?H?LN?> | @PH F?;E2> ION | @ $R?HF;H> ;H> G;>? NB?CL QS <;=ENI! ?HG;LE
) ;LM?H 1B? =?HNLFCINCIH JIFCS JUGI N> NBIOABS$ G?;H NNB?
GCAINCIH | @ ; MO<MNNC;F J;IN |@ NB? JIJOF;NCIH ;& @IG NB? MSNN°L?> PCFF;A?M
;H> L?2MMNNF?G?IN ;FIHA NB? £MN | @ $R2?HF;H> CN F;L A?L =2HNEPM );L M?H

1B? M?3H> JB:M? | @ ?HIGC= >? P?FIJG?HN JIFCS $ CGJIF?G?HP> CH
=IHNCHO?> G;I8 | @ NB?% @NOI?M @ NB?$  "RJ;HMCIH ;H> GI>?LHCT;NCIH | @
NB? VCMBCHA CHSOMBIDAB CH=2:M?> MIWN? ;= NCPER;M ; = ?HNLF =IGJIH?H N ;H>
F;LA?FS ; 2MJIHM? NNB? >CM;JJICHNCHAMOFNI®I @@ NM NCH=R;M? JLCENCTNCIH
1B? UF? | @ NB? HCMB MW? CH=FO>?> ?MIKCMBCHA NB2BHCE :H> VCH:H=C:F
L?KOCAG?HNMI@; GIL  ? =?HNLFCP> ;H> CH>OMNLCFECICMBE3C?GIM? B;M

:L AO?> NB;N NBCM JIEGOM?> ; >?=FCH? CH NB? HOG<®@® MG;FF VCMB?LG?H :H>;H
CH=2:M? CH >?J?H>?H2IH ; GIH? S ?4HIG S @ ; AL | QCHA HOG<?L®@® QA? ?;LH?L M
1BCM ;H> NB? GIR N°=BHGE G? NBI>M I@ JI>O=NCIH [@PH L?2MORN CH $2?HF;H>C=
QILE?LM <?CHA @ QCNB F?MM MECEF@:ARIQ ILE

%IG?/ OF?ALH N> CH @rFIQ?> NB? @F?> JIGCM?M @ NB? F?FIJG?HN
JLIAL;GM &H J;LNC=OFMB? #H NIF | @ Nt? ;H> = IGG?L =? <SNB?/ SF! ;HCMB



NL>? GIHIJIFS ( $% NB? J?LMCNINN MI=CI ?3#HIGC= MNINCVGNCIH ;FIHA ?NBHC=
FCH?M ;H> NBP?LQB?FGCHA IHCMB CHvFO?B# NB? >?MCAR NB? M=BIIF MBG
=IHNLC<ONN $L ??HF;H>?IMV CHZMCHA >?G;H> @ %IG?/ OF?

,H? 1 @ NB?75 JIFCS Al;FM @FIQCHA %1G? / OF? QM N G;CH NCH ; >?=?HNLFCP>

MMNF?G?N MND-NOR ;H> NI ;=BC?P? L?ACIH;F ;H> >CMNLC<ONCIH;F IND® |@ AZ;N?L

CHKS? ?KO;FCI$ - IIF? "@@- NM QL? @OM?> |H >?P?FIJCHA ; GIL ? >CRPLMCvC?>

?=lHIG S C? NOLCMG CH>OMNLC?M ;H> GORRIOE=?M ;M Q?FF ;MNIB?L F;H> <;M?>

;= NCPCNC?M MO=B ;M ;ALCsBFRBLF ;L NM ;H> =l@\M OICFF ?E I<D?-NCPCH NB?
MQ ;MN GI>?LHCT? $L ??HF;H>VM vCMBCHA CH>-QIVINIkF? NB? ?RIFICNCIH | @

CH=,M?>vCMB MEM 1BCM CH=FO>?> GI>?;NCIH | @ vCMBIPMMCHA JRN CHQHM

;H> M?NNF?G?INIM ;H> CGJILP?> ;= =2MM NI k) CHWPL?MN AP?LHG?HN FI;HM @

JOL=B;MCHA NRF?LM ;H> vVCMBCHA <I;NMIF? I HC?FEM?HN?F FMI

JLC2M J;C> NNB? vCMB?LG?H Q2 vCR> ;H> AO;L ;H N??> <S NB? %IG? / OF?

Al P?LHG?HN NMN<CFQ@ICHIS?M ;H> ?HMOL? ; MN?;>S vCMB MOJIFBNNCMNC=M

$L??HF;H> &H NB? vCMB EERMNCHA [3.?MMCHA ;H> G;LENCHA 1J?INCIHM

| @ NB? %IG? /OF? QH?>=IGJ;H S/ |SF$L??HF;H>&H= QL? =IHP?L\N>> N

=IGG?L =C;F IJ?LNCIHM BCM WM NB? vBIN MN ;N ; H;NCIH;F FP?F N>? P?FIJ ;

<OMCH?MRBGOHCNS 1J?L ;NCHA OH>?L G;LEN #H>CNCIHM IGG?L =C;FCNCIH | @ NB?M?

;H>1 NB?L %IG? / OF? QH?> ?HNPLILCM?M; 1@ OH>?INE ?H N M?J;L ;N? JIFCNG=;H>

?=IHIGC= ;= NCPCNC?M ;H>NEYNG;E ? MI=C;F ;MMCAHGYM MO=B ;M G;Ci&HCHA

JLI>O=NCIH MOJJES> ?GJFI SG?HN CH IONFSCHA >QWMNNBZ?MJIIHMC<CF-CR

M?J;L;N? HIH =1GG?L =C;F IIA;HCTNCIHM );,L M?H

1B? G;CH JIFCNE=AI;F | @ NBCNLIA;HCTINCIH Q;M N ?H=I0L;A? ; vCH;H=C;FFS
>?J?H>?HN $L??HF;H>C= 9HIG S N@L?? CNM?R@ @ ;HCMB MW? MO<MC>C?BCM Al;F
G;S L ?KOCL@INB?L ?#HIGC=>CPLMCVBEIH <ON NB?G?>C?M Al @ <? SIH> MNLGE
?=IHIGC= IL N?=BHC# IH?M 0I=C;F ;H> ?HPAHG?H NF MOMGH;<CFSMN OH>?LJCH MO=B
JLI= ?MM?M CMQC2> 4BCF? ?4HIGC= ALI QNB B;M <??H RF;NCHS MI\>S @L M?P?LF
S?;,LM JIP?LNS CH?KO;FEN> ; F,=E | @ ?>ONCIH ;H> N?=BHCE MECFRNINCHO? &?
;GIHA NB? G;CH =B;FF?HA?M NB;N >@MNINB? F;<IOL G;LE’N ;H> BCH>?L ?#HIGC=
>CPLMCVSEIH $LgHF;H>M [EIHIGCME? / "> *IL  ?1 P?L NB? J?PMMQOL@L
CHMNCNONCPHRELF CM MO<MNELF <?260M? M?FHD P?LHG?HN I< NCH?> CH
?RRINM@INB?L JPMMQIN L ?>0=? >?J?H>?H=? IH NB? ! ;HCMB ;HHO;F <FI=E ALN
) ;LM?H 1 B? JO<FC= MYE CH $l??HF;H>CM AR n ;<ION | @ $!-n;H>CN
;= =IOHNMI@GIL ? NB;H | @ NNF ?GJFI SG?HN $LgHF;H>M [EIHIGCME? / ">

J

$L?2?HF;H> F@®INB? ™ CH  ;H>I< NCH?>,) 1 M\NOM | P?LM?;M N?LLCI$ CH2F;NCIH NI NB? "™ $L ??HF;H>

I< NCH?>>08 @?;==?MM NI"™ G;LE ?NM CHR2B;HA? @."™ VvCMBCHA LCAB B? vVCMBCHA BI= IF ;FFISN?M
VCMBCHA K4 N NB? "2 ;H>;M = IGJ?HM;NCIH NB? $L??HF;H> AIP?LHG?HN 2=?CPM ; vCR> ;GIOH N |@ vCH;H=C;F
=IGJ?HM;NCIH ?P?LS ;L
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4CNB vCMB?LC?M ;M NBRIGE= <;=E<IH? +;HIL NFCE ;H>+,LM;K B;P? @FN NB?
=B;HA?M CH vCMB?LCARABNCG?CH=FO>CHA NB? GI>?;NCIH JB;M? CNI>0="?><S

NB? ! ;HCMB ;>GCHCMNNLIH JLCIL NI %IG? / OF? ;H> M?F@® P?LHG?HN ON NB?CL FE

:H> ?=IHIGC= BCMNC?M <?A;H FIHA <?2@? Al P?LHG?HN P=IGG?H>;NCIHM ;<ION

=IGJL ?B?HMCRGI>?LHCTNCIH ;H> =?HNLFCINCIH CH $2?HF;H> 1B? =lOHNIS Q;M
==0JC?> & &HOCN ;H> +M? J?1JF? @ GIL ? NB;H ; NBIOM;H> S?;L M 1B? +IL M? B;>
J?LG;H?H N MRNF?G?NM <@ ? NB? ;L QBC=B MOL PCP> OHNCF NB?CL
>CM;JJ?;L;H=7 ;L IOH> 11>;S vCP? ;L ?;M EHIQH @ NB?CL +IIM? ;H> &HOCN
@.GCHA CHIDNB $L??HF;H> ;L? CHM=LC<?> IH NB? 2+"0, 4 ILF> %?LCN;A? )CMN OH>?L
NB? #GGIHH;G? ( OD;N$L ??HF;H> 2+'"0 , H>

+HIL NFCE G?;HCHA NB? JFH @ NB? JIF;L <?;IM CM MCNO;N?> |H +;HNFCE &MF;H>
=FIM? NI NB? MIONB?LH N@$R?HF;H> FIHA QCNB +;HILNFCEINQH NB?R ;L ? ; MG;FF
HOG<?L |@ MRF?G?NM ;H> @GMN?;>M CH NB? ;2; NB;N @LG?> +;HIL NFCE
GOHC=CJ;FECN.CIL NGOHC=CJ;F2IMND-NOLCHA 1BPQH CM MOQH>?><S NQ
GIOHNCHM .;KK;L MO;MCE NB? RLGIOHNCH ;H>.0O;MMCE NB? P ?H GIOHNCH
IOLCHA MJLCHA ;H> ?;,LFS MOGG9B? I=?;H ;L IOH> +;HIL NFCE CM J;2BE QCNB @=1B?
?;,LFS GI>?LH BCMINS | @ +;HILNFCE 7 <? NL,= ?> <;=E NI QB?H NB? FI=;FCH Q;M
=FF?> +?HHILINFCE NL;>CHA MN;NCIH;® <OCFN CH ;H>Q ;M F;N°L GI P?> CH
N QB?L ? NB? FIsF GOM?0G CM RIFI=N?> " ;LFS BCMMN Q;M =B;L;= N°\LCM?>SMG;FF
MzF? vCMBCHA ;H> M?;F ;H> M?xBIOHNCHA M M?; €3L?P?HNM vCMBCHM@?L;F
GIH NBM @ NB??d. vCMBCHA CH NB? F2A:¥N;F ;L ?; B;M G;CHFS <??H JL,= NC> <S
MG;FF?L <I;NM ALJBCN GCH? IJ?L;N?> MIG? EG @G NB? NIQH @G OHNCF
QB?HCN Q ;M ;<;H>IH?>

<;MC=JCFF;,L@ NB? +;HIINFCE ?#IG S CM NB? B;L<IOL &; QCNB CNM MG;FEN=
vCMBR®L;H> vCMB . ?MMCHAB2L? ;L ? MG;FF MBIJM CH NBHNPR | @ INQH ; Bl NPF ;
NOLCMG @ve= GOM?0G ; @?Q M?IPC2@CFCNC?M ;H>; GOHC=C@{2=1B?
GOHC=CJ;F@ve3Ll PC>?M ; FCHEN@??H NB? FlF L?MC>7RM ;H> NB? GOHC=CJ;F
B?;>KO;L N°LM CH .;KILNK 1 B?L? CM ;FMI ; B?FCJIN_;H> M?; NLHMJIL NNCIH QCNB
L?AOF;LMG;FF ME? @LLS Nl@vC=lHH?=NCHA FJIE L?MC>78M QCNBIB?L JF;2M CHIONB
$L??HF;H> #ONOLJF;HM CH=FO>?; G? NR FIHA LOHD;S @L ;CLJF;H?M ;H> ;H
?RIHMCIH @ NB?RCMNCHA B;L<IJE G;H S I NB?L NQHM ;H> MANF?G?NM CH
$L??HF;H> +;HIL NFCE B;MRJ?LC?H> G;DIL ?= IHIGC=vFONO;NCIHM QCNB NB?M
;H> ML ?2G?G<?L ?>;MgNB? All> IF>>;S M QB?H NB?R Q?L? JF?H\S | @ DI<M CH NB?
Fl=F vCMB i ?MMCHA@®IL S



3C @G ;<I P?l @ +;HILNFCE NB;N MBM NB? MG;FF <I;N;@FGSNH> FI=;F vCMB
G;LE ?N CH NB? GC>>H?7@&LOH> ;H> NB? G;CH B;L<IOL ;L ?; CH NB? FD?LLCABI
=ILH?L

-BI N $ ?MNOL 9%A;;L >

1B? JIJOF;NCIH | @ +;HILNFCE B:M <??H >?=FCHCP#. INB? J:MN >?:>?M 1B? MG:FF?L
PCFF;A?M B2R??H ?MJ?=C;FFS B:IBCN 8 IONGCALNCIH NB;N B;:M <??H CHZMCHA CH
2=?HN ;LM  Q;FE NBLOAB NB? NQH | @ +;HILNFCE?P?;FM <OCF>CHAM ;H>
CHMNIO-NOR CH MCAHEME>?=S 0IG?;J;,L NG?HN <FI=EM QBC=B2HIN H?2MM;LCFS
<;>FS 4HMND=\P> ;L ? MCGJFS @®PQCNB JFIM % P?LCHA NB?CL QGpMI )I= ;FM R@L N
NB?M? JF;R=| P?L?> QCH>IQM ;M GOHC=CJ;FCG;FA;G;:NCIH QCH>l QM ; N?LG

=ICH?> <S FI=FM N? RJI?MM NB?CL@C® NB? CGJN ;H> ;@\PLG;NB | @ +;HILNFCHEp
:G;FA;G;NCIH CH N NB? F;LA?L (OD;FF?K GOHC=C$EEN

+:L M;K G?;HCHA NB? vF;N vC?F> CMNR=IH ; vF;N ;L ?;1 @ NB? +;M;K J?HCHMOF;BP
J?HCHMOF; CM>AL?> <S NB? MNINM @ OHOFFC;LvCE "LCEMWBH&E?LMO;K <INB 1@
QBC=B ;[? LC=B CH ;HCG;PPFC@ACH;FFSFEF?> +IL>JLgP?H +;L M;K Q;M ?MN;<FCMB?> ;M
; NL;>CHA JIMN CH 1B? FISFCE Q;M =BIM?H <?0M? | @ CNM >??3?L B;L<IOL
QBC=B ;FR)?> @L I= ?;H AICHA PPMM?FM &H NB? ?;LlFBIE;F ;L M #H NCHMNF AlI>M
Q7?L? N>?> @IL <FO<<?L ;H> M?;F MECH®&IK=SF M?;F BON’LM 1B? M?;F BONCHA

?=IHIG S 4H NCHO?> ®IgF ;JILRCG;NFS QB?H vCMB?LC?M-AIFFS NE | P?L

1B? <;=E<IH?| @ NB? +;M;K ?=IHIG S iHMCMNI®IVCMB?LCRMAMG ;H> ;ALC=OFNROL

( OH;HH?IMOCN GIO¥CH QCNB MIG? @ NB? QILAWE;A?MN >?JIMCNI@IL ? ?;L NB
?F?G?HNM CM N2> DOMN 2@ ECFIGNEM IONMC>7@ NQH " ;LFC?L JF;HNL@LHCOG
GCHCHA Q?IMB?FP> ;@\’L G;DIL FI=;F L?MCMN;R€H M CH NB? sM? | @ +;HILNFCE
+L M;K;FMI B;M ; BI N°F ;H> 1 NB?L BJ?M 1@ ;=IGGI>;NCIH ; GOM?0G ;L ;HA?| @
M?PC2M ;H> NtHMJIL NNCIH <S ;CL ;H> M?; 1B? N[IHMJIL NNCIH FCHEM CH=FO>? =FIM?L
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M?;FM ;M QFF ;M M?;,<€ BOHNCHA 2.G;CH MIOE?M |@ CH5? #CMB?LC?M [I?PAOF;12>
<S KOINM ;H> FC2H=?M ;FFIsN?> <S NB? AP?LHG?HN 1@ $R?HF;H> &H MIG? ;M?M NB?
Al P?LHG?HN PKOCIM KON BIF>?L M NMOJJFS vCMBNG?MNC= @ NLC?MI@
JLI=?MMCHA QBC=BNRM ;>>?> P;FO? CHNBNL@ | @ M;F;LC?M ;H:R\L?P?HO?

&HNB? M;H> M = I>;H>JL ;QHVvCMB?LC?M A?#2> FI=F JLIMJ?LCH <ON NBCM
=B;HA?> QCNB NB2EF;JM? |@ > MN=EM CH NB? PN M &H NB? F;N? M NB? Fl=;F
VCMB=ANL S Q;M =FIM?> CH +;HIINFCE ;H> RG;CH?> =FIM?> @ ;<ION ; >?= ;>? &N
?21J?H?>CH ;H>B;M AIH? NBL IOAB MP?L;F =B;HA?M CHQH?LMBCJ MCHNB?H
11>;S NB? IHFS CH>OMNLC;F vEVRIMCHA®L S CH +;HILNFCE CM=NC=-LCG?
#CMB?LC?M QCNB B?;>KflM CH .;KILNK &N JLCG;LCFS >?;FM QCNB;HNC=I= L =NC=
-LCG? #CMB?LC?M B;EI'N MP?L,F CGJILNH N MNIM Nl Q;L >M <?4GCHA GIL ? ?@vC=0CPH
MO=B ;M CHWMRCHAZ®TCHA NB;QCHA=@FCNC?M QBC=BHPN?> GIL ? MNF?

?GJFI SG?HN @ NB? FIsF =ZIGGOHCNs MJ?=C;FCTCHAXEMIJJIM?>N | ;<L I;>?L
LHA? | @ vCMB ;H>vCMBOENM ;H> G;ECHA >?=CMCIHN.N= ?MM IH 2LNCH
Q??E>;SM QBC=B N?HP<4P GIL ? MOGNF? @L NB? IH MCNF;<IOL @L=? &H +;LM;K

NQ vCMB JI= ?MMCHA®LC?M B;P 1J?L ;N?> / | SF $L??HF;H> ;H> L =NC=-LCG?
#CMB?LC?M NBRAE;N?CHA NB? BRMN $R?HF;H>C= M?l@= IGJ;H S I1J?L;NCHA CH
0IONB ;H>" ;MN $L??HF;H> 1B? JLCG;LS MJ?=C?M F;H>?> CH M|K CM $L?HF;H>
B;FC<ONFIHA QCNB NF;HNC=I=



#CMB?LC7AGICH ; PCI\F CH>OMSICH

+,L M;K;H> +;HIL NFCELB? JCNOR
MBIQM CHMC>? NB? M;FN»CNBSa@H
+;HIL NFCE QBC=B CM I}2><S L=NC=
-LCG? #CMB?LC?M

-BI N 'H+SG;H>) L M?H

,@@BI? vCMBCHA WNC=0F;LFS'2 NL;QF?LM NB;N <LCHA NB?8EB N JL I= ?MMCHA
@CFCNC?M;xIG;S ;@ @=N PFO? =2;NCIH CH F|E =IGGOHCNC?MB? GIMN [?=?HN
#CMB?LC?U NH?MBCJ AL??G?HN <NQ??H $L??HF;H> ;H> NB? "2 ;FFIQM CH>OMNLC;F
NLQF?LM NB;L P?MN FA? KOINM | @ vCMB @NQLHI@MCAHC\HN ;HHO;F vCH;H=C;F
=IH NLC<ONCIHM?=ES J;S<F? N NB? Al P?LHG?HN |@ $R?HF;H> +;;F;EE ?LMOCMON
/ I SF$L??HF;H> -IF;,L0 ?;@I>;H> L =NC=-LCG?@&MVB?LC?M ;FMI v@REsIL?
<ON CH MIG?;M?M NB? $R?HF;H> AIP?LHG?HN MRMPMNLEEIHM IH NB? ;HHO;F KQIN
FC2H="M S MNCJOF;NCHA NB;N NB? >IG?MNCBKHRL M GOMN MOJJFS vCMEBRMNC=
@ NLC?MI@JL |I=?MMCHA HNB?L ES =B;FF?HA? CH NBR®? =B;CH CM NB?7=INCZ<S
/1 SF $L??HF;H> | @ IONMIGICHA MIG? @ CNM vCMB?MMCHAINNB?L RACIHM MO=B ;M
-IF;H>IL  H;>;

1B? NE>CNCIHF 2HIG S

1L,>CNCIH;F ; :;NCPCNC?MCGJIILNH N NNB? JIJOF;NCIHM I@ +;HILNFCE ;H> +;LM;K
1B?M? ;=NCPCNC?M CHsECKIWIGGM | @ B;P?MNCHA BREHA NICHA @GCHA ;H>
VCMBCHA M CH G;H\B?L J;LNM @ $R?HF;H> NB?M? MCNCIH;F ;;NCPCNC?M7GHE
CGJILNH N 3#H NLC<ONCIHNB? BIOM?BIF> ?3HIG S ;FIHA QCNB NB?L MIGI?M 1@
CHS? CH=FO>CHA Q;A? ?GHG?HN ;H> MI=C;F NHM@M @G Al P?LHG?HN) I=;F
BOH\’LM ;H> vCMBRLMB;R2 NB?CL Bff?MN QCNB NB?GCRELC?M ;H>NB?L $+GGOHCN
G?G<?L M B? vCMBN=B?M NB;N ;R HI N MIF>INI=;F @ NLC?M ;R G;>? ;P ;CF;<F?;N
NB? FIsF M?;@> G,LE ?N ,H;HILG;F>S  SIOG;SJOL =B;M? M?;F 2>vCMB IL
=NvCMB QCNB GOMM?FM <?CHAz&FC=

*CHCHA

&H H? Q ;H> MCGJF?L ;JJFCNCIH JU=?>01?M @ ? RIFILNCIH @ GCH?LFM QL?
CNI>0=?> CH $2?HF;H> ONNCMNC=M®HF;H> 6?;L<IIE JJ n 1B?
GCH?IF L?MIOI=?M CH>OMINAIF> =JJ?L =I;F F?;> TCH= J2=CIOM M#PM LL? ?;L NB
;H> OL,HCOG CMIHMC>72>;JI NPHNC;F MIGR | @ @GNC2CHIS? - IFCNC=C;HMXPC?



L?MIOI=? >?P?FIJG?HNM ;M JIMMC<F? ;HRM® NNB? F;=E | @ vCH;H=CMIOI=?M @ NB?
VCH;H=CHA@ $R?HF;H>C= M2KI@?LHG?HN 1B? $L??HF;H> AIP?LHG?HN B;M AOC>?FCH?M
L?A;L>CHA GCHFILID?-NM QCNB NB? G;CH I<N€P<?CHA &F GCH?E JLID?-NM GOMN
<? MI=C;FFS MQBH<F? ;H> G?? N BCAB RMLH;NCIH;F MN>;L >M QCNPRA;L> N
VCH;H=C;F JF;HHCHA B?;FNB?NE®@B? ?HPAHG?H N ;M Q?FF ;M MI=C;F ;H> =OFROL
CHCNCNER;;F,.EE ?LMOCMON  &H MIG? CGJIL NH N =B;HA?M @QL?

CHNIL>0=?> NB;N JU PC>?>I@@MNL JU= ?MMCHAQ GCHHFCH="M n ; =LCNE-MRJ CH
NB? AIPPLHG?HN MNIN?AS | @ G;ECHA $2?HF;H> ; GCHCHA H;NCIH HPCMCIHMIQ ;FMI
G;>? @IL MG;FF M#E? GCHCHA ID?-NM NB;N B?FJ FF=IGGOHCNC?M#PH?VCN g
GCH?|F L?MIOI=? ?RJIFILNCIH %IQ?P?L G;ECHA ; GCH?LF L?MIOI=? >CM=P?LS NB;N CM
F;LA? ?HIOAB @ =1GG?L =C;F ONGQRCIH [?KOCIM $HMC>?kF? CI?MNG?IM ;H> NB?
?@=N IH ?GJFI SG?HN G;S <? L?F;NCHS MG;FF ?H?vCNMNB? FIsF JIJOF;NCIH G;S
;FMI <? FCGCN?> >0O2IN NPHNC;FFS RREF?;EA?M | @ fFO? =I2;N?> QB?H | QH?LMBCJ
;H>=1H NIF CM HIH FIF

1Q1 GCHCHA JD?-NM CH NB??;M MOLUDH>CHA +;HILNFCE ;H>+LM;K;L? | @

J;L NC=OF;LNeEPMN,H? CM NB? B NIL P?LMC;EILL? ?;L NB ;H> OLHCOG GCHCHAIII?=N CH
NB? GIOHNCH (O;HH?LMOCN H?;L +M;K QBC=B Q;M <;HH?>CH ;@ N°L ;LM I@
CH=ZALMCHA FIF L?MCMN;RAsH> B?CABPH?> Al P?LHG?HN IJJIMCNCIH B? | NB?L CM NB?
+,FOH;K AIF>GCH? H?;L +;HIL NFCE,OL CH\?LPCQM QCNB EEM MBQ NB;N QB?1?;M
FI=FM CH +;M;K ;L ? FIECHA N NB?L ;=NCPCNG2MNN? ; MOMN;CH;<FORCL.

+;HIL NFCE2MC>7WM PQ?GCHCHA ;M ; JIN°HNC;F H? MIOL=? | @ CK3? NB;N G;S
;OAG?H N BIOM?BIF> CKH5?

&HP=?HN &;L M NB? +;FOH;K AlF> GCHCHA B;M <??H@Z%;M B;PCHA MO<MNNC;F

JI N°HNC;F B? OH>?IAUOH> GCH? CM EN?> CH NB? +;HIINFCE AIF> <?FN ;<ION EG
HILNB 1@ NB? IJH 1B? GCH? IJ?LN?> @L ; HOG<?L| @ 3L M <NQ??H NI

<ON =FIM?>CH >0? NI >?=FCHCHA AIF> JRR=%IQ?P?L QCNB =B;HA?> G;LEN
=IH>CNCIHM NB? GCHMQ?IJ?H?> CH ;LL ;=EM @ GCH? QILE?LM IH U NNCIH;F
M=B?>0F?M B2R??H <OCFN OMCHAMLI?IIF? NLHMJIL N ;H>=N?LCHA MPC2M CH NB?
FI=sF;L?; 1 B? GCHCHA MERH?VCNMI@;= =?MM NI C=a@?? >??J Q ;N?L vDIEM OLE
"RJFIL;NCIH

$ IF> GCHCHAGF> JU PC>? +;HILNFCE QCNB ;H IJJIINOHSNR. GIL ? ?GJFI SG?HN ;H>
?=IHIGC=13JIL  NOHGNH> J?LB;JM = IHMNCNON? ; <;MOMA@?;N?L CN’LH;F PMCFC?H=
@ NB? FIsF ?=IHIG S %I Q?P?L CNM 1J2NCIH G;S ;FMI F?;> NI JI NPHNC;F H?A;N€P
CGJ;=NM MO=B ;MIMMQUH =IGGOHCNs @CFCNC?M ;H> 2t®? #HM?KO?H2M @

FI=F =OFNQLLB? HN <?H?vCNMHHIL NFCE G;S <? FCGZN>0? NJI N?HNC;FFS MG;FF
?=IHIGC= GOFNCJFCHE®>NM ;FNBIOAB <?H?vCNMF= <? MO@VCHIRB,E ?;

>C@L?H=? @ NBCM MG;FRR#G S) I=;FM ;L? ?HA;A?> CH ;=NCPCNCHANe> N

NEHMJIIL NNCIH NINB? GCHCHA MG M?LPC2L?F;N> NMEM CH=FO>CHA =F?;HCHA
BIMICN;FENH> = ;N?LCHA &PLPCQM QCNB EEL?MC>7"M ME) NB;N NB? GCHCHA
JLID?-N CH CNM ?;LFS JB;&E ?M MIG? 4H NLC<ONCIHM NtFBIOM?BIF> CH&?
;FNBIOAB ORPLPCQ ??M ;FMI JICHI NNB? @ N NB;N G;HS | @ NB?M? DI<M >| HIRKOCL
GO=B MECFF

1B? CGJ;=N 1@ NB? +;FOH;K GCH? IH NBPQH | @ +;HILNFCE QCFMNH? EHIQH @

MIG? NCG?4BCF? JIMCNER?N <?H?vCNM?,UIMMC<FRB? =R;NCIH | @ ¥?J?H>?H=? ;N

; >CMNH="?r G;S ;FMI L ?MOFR&H FIIECHA ;N F;<IOL GI<CECN> NB? PIFONCIH @ MCHAF?
CH>OMBIN QHM (NL ?S ;H> %;FF @IOH> NB;N 4GGON ? QILE B;M =L?;N?>; H? Q
MMNNF?G?N JB?HIG?HIH n L ?MIOI=? >?J?H>?H=? ;N ; >CMNH="? =IGGOHCNC?MBPS
;LAO? NB;N;M QCNB NMCNCIH;F MCHAF? CHSOMDHM >?J?H>?HN;N ; >CMNH="?
=IGGOHCNC?MAPOFH?F? >OLCHA?MIOI=? >| QHNOLHM 1B?IG;S <? ;>P ;H NA?M NI



QILE ;LL;HA?G?H NM GHFPCHAIEGONCHA QCNB <?H?vCNM ;H>2HR? 7@=NM GIL?
A?IAL;JBC=FFS >CMIR> #OINB?LQILE =,GIJM OHFCE=IGGOHCNC?MH:<? KOC=EFS
1J?H?> ;H> =FIM?> >?J?H>CHA IH Al QNB IL >?=FCH2B;N B;M <??H | P?LFIIE?>

BI Q?P?L CM NB? JIMMC<HZ2HNINCIH | @ QLE?LM ?FN@B?L? =L?;NCHA JF;2 MJ?=CvC=
JLIKF?GM ;F<?CN ;N ; >CNH¥? @G NB? L?MIOI=? &H MO=BM?M NBZ2QCFF B;,<FS <?
FCGENI<FCA;NCIHI@?CNB?LAMIOL=? >?P?FIJ?LM IL AIP?LHG?HNM ING;H;A? MO=B
?@-NM BCMIOF><?;JI N?HNC;F =B;FF?HA>-NHMC>?L CH NB®I2 | @ +;HILNFCE

&H NB?,M? | @ +;LM;K NB? IH=2 JLIJIM?> L ;L ? ?;L NB ;H> OLHCOG GCH? Q;M N\<?
FISN?>;JJL | RCG;®FS EG NINB?HILNB 1@ +;LM;KN QH ;H> EG NI NB?
MIONB ?MN @ NB? SHLH;NCIH;F ;CLJIN ;H> MMNNF?G?IN ;N +;L M;LMO;K *CHCHA
1J7L ;NCIHM QIOF> B;RP CIRIFP?> =IH P?HNCIH;F 13?H JCN GCHCHB?1GCH? QOF> B;P?
JLI>0=?>; L ;L? ?,L NB GCH?ZE =IH=?HNLN? QCNB vFQWJ;L #OINB?L JI= ?MMCHA CH ;
L?2vCH?5 QIOF> B;P? JLI>O=?> OLHCOG IRC>? ;M ; SJLI>O=N @ ? RJILN N@L ?CAH
G;LE ?NM B? MI=C;F CGJ;HN ;MM?MMGRH?JIL N #H=FO>?> NB;N NB?LQIOF> <?;
MCAHCHIN HOG<?L I@ DI<M >OLCHA NBRHD-NCIH ;H> 1J?L;NCIH | @ NB? GCH™M Q?FF
;M CH>@EN ?GJIFISG?HN 1JJIL. NOHCNCRMI@??HF;H>?IM ;H> <OMCH?MM IJINOHCNC?M
@ $L ??HF;H>C= 2NPLILCM?ML ??HF;H> *CH?LFM 0 1B? GCHCHA II?-N QM
?RJ?ANP> N A?H?L;N? F;LA? =JCNF CR?MNG?HIM MO<MME;FIEJIL ;N? NR?M
U SFNC?M ;H>IHMC>?kF? J?LMIH;F CH&? N ;R %l Q?P?L NB? JINPHNC;F H?A;NZP
CGJ;=NM @ NB?2IL? ?;L NBM ;H> OHCOG GCH? QIOF> B;R CH=FO>7?> NBH=?HNINCIH
| @ <?H?vCNM ;N H;NCIH;F ;RACIH;F F”?FM ;H OH??H FISsF >CMNLC<ON@HIKE?M
Fl=F CHvF;NCIHL.IL?MMQGM CH +;M;K ;H> JIMMC<F? D?;FIOMS ;GIHA?MC>7HM @
+;L M;K L?F;NP> N NB? >CMNLC<ON@H<I?H?vCNMG@B? JL ID?-N $L ??HF;H> *CH?LFM
0 1B? ?HPAHG?H NF CGJ;=N ;MM?MMGRH2JIL N @H> NB;N NB? JLIIM?>
JLID?=N QOF> HIN A?H?IN? ;H S MCAHCGMO+:CGJ;-NM PMOFNCHKS@ICM? IL FCAB
A?H?LN?><S NB? JID?-N CGJ;=\M IH G;LCH? ;H> RLI?MNLC;FO@&,; ;H> B;<CN;N Q ?L?
?RJI?ANP> N <? FCGCN ;H> NB? | P?LFF CGJ;aN ?F;N> >OMN ;H> ?GCMMCIHND > <?
P?LS FIQ CH=FO>CHAPFRQ L;>CIFIACsF CGJ;=NMS$L ??HF;H> *CH?LFM ;H> "H?LAS
0 *H S FIsF ;H> L?ACIH;F BMC>7RM KO?MNCIH?> NB?M? vCH>GHAMAF;NCIH
| @ +;LM;K Q;M CHCNC;FFS >CPC>?> |[H NB? CMMO?NNQHIRS | @ NB? FE
JIJOF;NCIH Q7?12 ;A;,CHMN CNM JIMMC<EN@BIJLCIL NCNM;&=?FF;NCIH 7 ? NB?
GCHCHA I?-N QM | @vC=C;FFS <;HH?> CH5;H S FIsFM RJII?MM?> NB?CLIMAL
=IH=?LHM ;<ION NB? JUIM?> JL ID?=N 01G? M;C> NB™S QIOF> F?;P® +;L M;K C@ NB?
GCHCHA I?=N QM N ? P?L Al ;B?;> ;M NB? S @L ?>NB? PLS <;MCMI@GNB?CLRCNN=?
CH ;ALC=OFRNOCMBCHA ;HKNCMG @F>>CM;JJ?;L ) ;L M?H ;H> &HACGOH>MIH
4BCF? NB? JID?=N CM I <;HH?> CN B;M [J?H?> OJ 4HMC>?kF? >CM=0MMCIH
;GIHA FI= ;FM ;<ION ;FNLH;NCP@NO2M @ NB? ;L ?;

1I0LCMG

1IOLCMG B;M <??H ; ALQCHA CH>0OBNIH $2?HF;H> | P?L NB? J;MN FOJF? | @ >?>7?M
01G? =B;FF?HA?M B;P <??H NB? RF;NCA*S MBIN NOLCMN M?;MIH NB? BCAVBNA @
CNPLH;NCIH;F ;H> >IG?MNC= ;CL;RI?F ;H> ?RJ?HMCHFI=F ;= =IGGI>;NCIHM &H CNM
JF;HHCHA >I=0G?NM IH @NOLNOLCMG NB? GOHC=CBR@NOD;FF?K B;M BCABRTAB
NB? JIMMC<F?BZFIJG?HN |@ L LIOH> MOMEH;<F? NOLCMG ; H;NCIH;F 2LNCvSICIH
M$IRG NB;N ;>>L ?MM?M KO;BAW @N5 ;H> ?H PAHG?H NF =IH=?LHM JO<FC=
CidMNIO=-NO2 N MOJJIL N MOLCMG ;H> ?>0O;NCIH @ FI=;FM IH NB? FFO? | @ ®DLCMG

B;FF?HA?M 2F;N?> N NB? =IH NCHO?> F;=E® @MNIO=-NO® ;H> NL;HMJIL N HNQLEM
J?LMCMN;> H? NQLEM RPKOC2L?J;CL ;H> OJAL>CHA ;H>NB?R CM ; =LCNC=??> @
H?Q ;H> CGJLI P?>;CLJILNM CH NB?ACIH 1B? IHMND=NCIH JF;HMI@NBL?? H?Q



;CLJILNM CH 8RHF;H>n .;KIL NK +OOE ;H> &FOFCMM;NN®QJJIL | P?> CH <S
J;LFC;G?HN QCNB PHG;LE =IH NLC<ONCHA vCH;HAGHR NCLJILN FHMND-NCIH CH +OOE
‘H> &FOFCMM;N

1IOLCMG CH NIB +;HIL NFCE ;H> +;LM;K B;M <??H All QCHA 4BCF?I| PC> FCGEN
NOLCMG >OLCHA NB? J;H>?GCHLZM?HINCPM @G NB? NIOLCMG CH>OSBIR|P?

L?2JIL N> NB;N G;H S $L??HF;H>?IM PCNMEM;HIL NFCE >OLCHA NB? J;H>?GC= ;H>N
MIG? ? RRHN FOHN?L<;F;H=?> NB? >?=FCH? CN’CH;NCIH;F \DLCMG=LOCM? ;H>

;>P ?HNOR NOLCMG &H B +;HIL NFCE ;H> +;,LM;K H?Q ;H> =L ?;NCP C>?;M ;L? <?CHA
=IHMC>72> <S NB? NDLCMG IJ?LNILM @ ? RJ;H>CHA NBOAB ; QC>?L LHA? | @ IOL

J;=E ;A?M ;H>AL?;N?L ?GJB;MCM IH 2+"0 , B?LCN;A? ;= NCPCNCPMMC<FPN.CMG
=B;FF?HA?M ;M ;FMI BCABRZABH ; NOLCMG MNO>S £;HNF; ? N ;F CH=FO>? NB?
JL?MMQU @ J?;E M?;MIH;F >?G;H>M IH =IGGOHCNC?M ;H> NB? PAIHG?H N NB?
J?L=?INCIH @ WLCMG ;M ; M?NL QCNBION2Q;L>CHA FIHANG DI<M M?;MIH;FGN
;H>NB? OM? [@ NHMC?N QLE?LM ONCFF NBCR)@HA MNL CM =2:NCHA CGJINH N
?=IHIGC= <?H?vCNML@B? I?ACIH

ALC=OFNOL

ALC=0OFR@M ; ALQCHA M'NL CH NB? GOHC=CJFIG® OD;FF?K JNC=OF;LF3OI>
+,L M;K;H>CH (OD;N ( OD;N= IHMCMN®IvCRICIW @NOLCHA MCAHIEWC=
;L =B;?IFIAC=F L?G;CHM >;NCHA <;=EING?>C?P,F +IL M? MI=08 11>;S NBR? | @ NB?M?
MCW ;MMC;IMOE&E-CEO ;H> IMCEOFOOHRCE;GIHA NB? F;L A?MN;@ =FOMRNM CH
$L??HF;H> QB?l? MCAHCHIY MB??J JI>O=NCIH B;M & ?H BIF> ;@VPL ; BC;NOM @
JILIRCGRFS S ?;LM (OD;NQ ;M JF;=?>IH 2+"0 , MA4ILF> %?LCN;A? )CMN CH

;H>JIL  NLS ?> ;M g+IL M? ;H> &HOCNM@THA ;N NB? ?>A? I@ NB? €=J r $CPH

NB? JL RCGGN @ NB? +;M;LMO;K CNLH;NCIH;F ;CLJIIN NB? @G?L M B;P? <?H?vCONP>
@G JL | PC>CHA N2&2M NNIOLCMNM >0OLCHA NB? MOGG?L M?;MIH

?ACHHCHA CH NB? GCp M CHCNCNMNGRP? AL>O;FFS <??H CGJF?G?N> N ?HMOR
<?N\L CH&? @IL MB??J @ G?L M CHIONB $L??HF;H> 1B?M? MOJJINM CH=FO>?
=IHMND-NCIH 1@ FA? <;LHM @ BIOMCHA ;H> @>CHA ;HCG;FM H?Q G;=BCHZH>

@ CFCNCRM-@GFNENCIH B;LP?MN ;H> NHMJIL N ;H>=IIJ?L ;NCIH <™NQ??H M;NN?L?>
@GM =F?;LCHA ;H>=0OFNNRH | @ ;L<F? F;H> G;JJCHA | @ PA?NNCIH I?MIOI=?M ;H>
?MINFCMBG?N |@ ATCHA ;H> QCNPL @>>?L OHCNM NB;N?2IM?J;L;N?> <S H;NOtF
<IL>?LM IL HQ @H=CHA ;ALC=OENSIHMOFN;NCIH N\PZ2M G;H>;NIL S ?>OsNCIH ;H>
NLCHCHAI@OLG Q ILE?LM ;H> G;H;A?L M ;H>NB? QHI>O=NCIH @ ; MN>L >1 @
;HCG;FM J?L @G OHCN );H><LOAMEGCMMCIH?H !/ ;MGOMM?H

&H (OD;FF?K NB?L? =OLRPHNFS ;<ION B?= NL?M |@ =OFNCR F;H> @ AL;TCHA
:H> @?>CHA MB?2J ;H> NNF? +;;F;EE 2LMOCMIKL@ CMEC #HAMN IA ) ;H><L OA

JIL IRCG;NFS  ;>OFNMB?2J;L ?E?JNIH;<ION MB??2J @;LGM ;H>
:L IOH> F:G<M ;L ?=OFF?>P2LS ;L GIMN | @ NB?G CH NB? "2ENCvVC?> +?KC
0 MF;OABPLBIOM? ;H> G?;N JLI1= ?MMCHA@L S CH +IM;K 0CH2 NB? HOG<?L| @
MB?2J @GM B;M >?=FCH?31@ ;JJL | RCG;XFS NI @ ;LGM CH <ON NB?
HOG<?L | @ MB?2J B;MPIG;CH?> @CLFSIHMN;HN &MIF;R> MG;FF?L;@5M B;P ? <??H
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MNO>C?>CKNNB?R2 CM NB? MO<MIZIR=IHIG S &@ J?IJF? B;P ; =BIC=?1 @ QB7EN
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L?MCFC?HEP?F <?CH/1=B?> ;FNBIOAB QCNB ; MG;FF?L JIJOF;NCIH NB;H CH NB? J;MN
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iG;FA;G;NCIH ;FMI G?;H N ; MCAHCHON >?=2;M? CH NB? HOG<?L@ JO<FC= ?G3?M
G;ECHA NB?G F?MM 20@CvC?> 2AH??> N OH>?LMNMN> NB? HGJ;L ;NCP
Ci®&MNIO-NOJF =B;FF?HA?M CH LK ;H> +;HIL NFCE CH GR>?NCF

4 :8+68+4+;89'4* 4+ = (;9/4+ 99 *+<+2563+4:9

&KMMNIONOR CM ;H CGJINH N @ NL <ON HIN NB? IHFS@NL MCHNB?R;L? G:H S
Q?FF BHH?=NP> JF;=?M QBC=B 2. >?=FCHCHA &H NBCM NBI38? | @ ) POH> CH @IS
CM SM?MNCHA <BM? | @ NB? <OMCH?MNMPMBICH ;MB?L [2Gl NP JF;=? ONEE? ;H>
0gLFC?  JL 1>0=?>;H CH\PL?MNCHAM? MNO>S IH NB? MEMM @ ) POH> ;M IH? | @
NB? VBIN GIP?LM CH NBRZ;HMCIH 1@ +ILQ?AC;H M;FGIH @GCHA &H)POH> NB7ZLL ?
; @Q ?HNRJIL?H?0M ALH>?L MQBI ;L ? =?HNLF CH>CPC>O;BH [@B? =IGGOHCNS QB
Q?L? 2>05N?> 2FMRB?L? ;H> L?NOLH?>IN? @OH>?LM |@ ;KO;=OFN®L
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; >CM=OMMCIH ;<ION NB?M@ GOHC=CJ;FCNC?NMGBHI® <NB RLLANS ;H>
JIJOF;NCIH <ON CH NB? #C=OHNLC?M A?HRPESCN CM?BLOG?> NB;N GOHC=CJ;FCNC?M
;L ? CHMNCNONCIHM QCNB ; >?%RBPMC<CFE@NJI?1IF? FCPCHA QCNBCHMLLANC;F ;L?;
NBOM JEO=CHA ; MNHA =IHH?=NCIH ;GIHA IL A;HCM;NCIH LGNS ;H> NB? KO;FCN @
J?IJF?Mp FCK ;L MaNB?L 00I1J;D_L PC ;LMaNB?L 3;<I aL ?HBIF>N
*OHC=CJ;FCNC?M CGJILNH N FLH?LMMN?M | @ NB? JO<FC=MN?=H> ;L ?
CGJILNHN @ KO?MNCIHM@® N@MNVII=C;F JCNF ;H>=1B?MCIH

$CPH NB? MCAHEEC2| @ FIF Al P?LH;H=? =B;HA?M CH GOHC=CJ;FOMNDR ;L ?
>C@vC=CHEN; JI NHNC;F MIGR | @ BHVFON *OHC=CJ;F2@.GM =;H N;E ? JF;=? CH
>C@L?HN QS M ;H> CH IOL i1? MNO>C?M? ®!;Q =IH N\MNCHA GOHC=CJ;F
;G;FA;G;NCIHM B;JJ?H CH &=?F;H> ;H> $L ??HF;H> 1B? =1?;NCIH | @ OD;FF?K
GOHC=CJ;E>08H BONB $L??HF;H>CH Q ;M J,L NI1@ ; H;NCIH;F2@G QCNB NB?
;G;FA,GNCIHI @ .;KIL NK +,L M;K;H>+;HIL NFCE GOHC=CJ;FCNC?M <?CHA
FIGJOFMILSp " SNBelMMIH N ;F J ( OD;FF?K CM NB? MG;FFR@2NNBP H?
GOHC=CJ;FCNC?MI2 CHNB? L ?@G ;H>CNG;S<? PCQ?>;M;0GIL ? H;NOLFp
L?ACIH 1@ $2?HF;H> NB;HNB? INB?L HQ GOHC=CJ;FCNC?MD PBPL CH +;HI NFCE ;H>
+L M;K ;M MOAA?MN <S |IOL CN’LPCQ >;N; NB?L? CM ; J?E?CP> F;=E | @ NAMN ;H> ;H
?RIPMM?>T@FCHA NB;N >?=CMCIRMBE?H ?FM2B?L? .;KIL NK NB;N OM?> N<?

NE ?H CH NB?CQH GOHC=CJ;PENEZM

1B? ;G;FA;G;NCIHCH &= ?F;H>1 @ OCAFOWIIL ;H> ,F,@MvDHlOL >C@M
=IHMC>?kFS @G NB? $L ??HF;H>C=;M? ;H> B;M A?H?L;FFS <??H <RN\PL |?=?CP>
ICMN=?M ;L? GO=B MBIIN’L CH NB? I@?GOHC=CJ;FEN® ®;FF;SAAd NB;H CH
$L??HF;H> <ON @MNIO-NO2 CM MNCFF ; =B;FF?HA?,EFHSAAd MCH4l;>
=IHH?=NCIHMQ@NB~?L ION @ NB? GOHC=CBACHOL ?SLC IL QOd"LELeEOL ;l? HIN
=?LNCH ?HIOAB CH NB? Q@HN CH\PALN? #D;FF;8AAd CN ; <L |;>?L L ?ACIH;F F;<IOL
G;LE?N" SNBeMMIH N ;F J @ ;L AO? NB;N 4?MN +Il>C= GOHC=CJ;FCNC?M
A?H?LFFS >l HIN #3HMNCNONPHCIH;F F;<IOL G;LE?NM IL MI=CI ?#HIGC= L?ACIHM
1B?2@. ? ;FNBIOAB #D;FF;8AAd =H <? = IHMC>72> ; F;<IOL G;,LE ?N CH CNMsB@N
NB? NOHH?FN@??H OCAFOvDO@L ;H> ,F,@MvDiOL NBCM CM MN@EHFR ;H> FI= ;F N <?
=FF?>; F;<IOL G;LE ?N |@LCHA NB? XTR? DI< [JJIL NOHCNC?M MI@®B> RI?=N
@G ; F<IOLG,LE ?N;L?;

01 QBCF? GOHC=CJ;FCNC?M®RH NI MG;FF IL >CM$HH?=N> N <?=IG? F;<IOL

G;LE ?NM MG;FF GOHC=CJ;FCNC?M G;S JF;S ;HNI&BIUIFCNE4IF? CH ACPCHA JLSINCN
=IGGOHCN >?P?FIJG?HN &H NB? +IIQ?AC;H #H N’RN ;L MaNB?L J

MOAA?MNM NB;N MG;FF GOHC=CJ;FiINGZMH? | @ NB? <?MNSM NG;CH NCH ;
>?=?HNLFCM?> MRF?G?N MNO-NOR 1B? LNB?L >?=?HN[FCM?> GOHC=CJ;FO4NO2M CH
NB? #L 1? &MF;H>M ;H> +ILQ;S ;L ? 5M?M I@ H;NCIH;AE€GOHCN >?P?FIJG?HN
JIFC=C?M NI ; RIN?L >?Al?? NB;H CH &F;H> ;H> $L ??HF;H> FNBIOAB NB7AB;P?

<??H MIG? dPIFOHNL & ;G;FA;G;NCIHM CH NB? £ 1? &MF;H>M ;H> +ILQ;S CN CM
CMNPL?MNCHA NB;N HPPL,FF GOHC=CJ;FdL.G o @G ;<I P?p;M NB? IH?M CH?HG;LE IL
$L??HF;H> B;M I==0OLR> CH NB?2?HN J;MN

1B? $L??HF;H>C=;M? CM CGIJNH N MCR=CMRIMN CH ; MI36QB?L? NB? JO<FC= N\2=
CM MIZHNLF CM ; B;F JLI<F?G 1BCMINC= 4HH?=NM NQC>?L CMMOZFN> L?MIOI=?



G;H;A?G?H N CH JLCGS.CH>OMNLC?M QBC2BARII> ;N NB? FP?F I@ NB? $2?HF;H>C=
M?FIE@F? AP?LHG?HN 1B? $L??HF;H>C=;M? MNO>SIL NM IH NB? (5 CH QBC=B MB??J
@-GCHA CH NB? +4;K ;L ?; L ;CM?> KO?MNCIHM ;<ION NB? F;@&AP?LHG?HN MOJJIIN
@ >IG?MNC= @ JL [>O=NCIH <ON ;FMI NBREG®INNCIH QCNB E) NB? AIP?LHG?HN MIF>
VCMB KOININB? "2 1BOM G;NWLM 1@ >CMN? JI Q7L ;H>all Q?L >CNWE?p ;L? HIN
IHFS ;<ION GOHC=CJ;F MINNOBM <ON NC?M Q8>?L CMMO?M ;<IONFRLHG?HN
>?=CMCIHNERH CH +OOHRB? @?FCHA@ <?CHA NB? F;MN FCHE CHONBZBPCH QB?H
CGJILNH N H;NCIH;F G;N\PLM ;L? MNNF?> IHFS ;>>MINB? FP?F |@ GCMDNINKH A?HZE
@ L?MIOI=? G;H;A?G?H N $L ??HF;H>C= GOHC=CJ;FCNC?M >| HIN JF;S ; MEAHINVC=
;M VvCMB?LC?R ;IH;NCIH;F ;H> ;H CHN’LH;NCIH;F CMM@?= IH NLEMN CH +ILQ;S
GOHC=CJ;FCNC?M >| JF;3SHF? CH NB? JF;HHCHA ;H2AOF;NCIH ® NB?CLMN;F TIH?M
QBC=B G;S B;P? CGJFCNCIHM I@;KO;=OFNOR 0gL>;BF ?N ;F 1B? = I;MN;F
JF;HHCHAIR? CM QCNBCH IH? H;ONGEF?H> ACPM NB? GOHC=CJFNIN>? >?=CMCIH
G;ECHA JIQ?L N?CNB?L JEP?HN IL G;E ? MJ;=? @ ;KO;=OFNOR QCNBCH ; NBLNC?L
JF;HHCHA MDENOR CIRIFPCHA NB? GOHC=C$;NBN RACIH ;H> NB? MN?
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&H =B;I\°L Q? >CM=0OMM?> NBZLFFEN? IH AFI<;F P;FO? =B;CHM ?L?@VC IFQCA
?N;F CIMPL ;FC; ;H> @OH> NB;N CNIH NLC<OM OR*L?MNCHA JVlJ?-NCmM
?MJ?=C;FFS IH RPLH;H=? ;H> P ;FO? >CMNLC<ONCIH CMMQ?RPLONBCM ANDL? B;M
FONF? INV;S ;<ION BILCTIH NF L?F;NCIHM ;GIHA vCLGM NB? LCMEZMJAECHA IL NB?
G?,HCHA |@ FO? =B;CHMI@ I=;F ;H> L?ACIH;F >P?FIJG?HN 1B?L?@ ? N >? P?FIJ
IOL ;JJL I;=B @IL @INB?L eM?;L.=B Q? QCFFE\? CHMJGICIH @G JL ?PCIOM QE ;H>
>>MIG? | @ NB? GIR N’LLANC;F ;H> JF;=? <IOH>;JJL [;=B?M NINB? ;H;FSMCM

&H J;INC=0F;H ?;LFC?L GHMNCA;NCIH ;KO;=OFNBLCH>OMNLC?M CHONBRPIFF ;L?;

| @ +ILQ;SNIIE ; GIL ?FI=F;H>L?ACIH;F;JJLI;=B -B SH? N ;F 1 BCM MNO>S
>CM=0MM?> NBAMICIH <RQ??H AFI<;F 4GGI>CN S =B;CHM ;H> NB? GIR N’LLANC;F
ILA;HCM;NCIH® CH>OMNLC;FARMBNHA FCE GCH>?>vCLGM CH NB? M;G?;L1 BCM
JHIFSMCMRGCH?M $3  NSJ? P?LNGE L?F;NCIHM CPRINCIH NI J2>IGCH;H NFS BILGTNF
L?F;NCIHM QCNBCH = FCM?> CH>OMNLC;PENOMISH? ‘N ;F J 1B?
MNO>3@H> NB;N BILCIH NF L?F;NCIHM G;S PLS Q?FF <;F;H2 NB? LCMENIEF?> CH
FIHA >CMN=? NL>? CH $3 M MCHx=MIG? JL I>0=?LM G;S OM? ;FN?LH;NCROMCH?MM
J;L NH?M QB?H H??>?> %RQ?P?L FI=F vCLGM =FIM?FS NC3>3\M ILNB? $ 3 M
NB?GM?F® G;S =L?;N? JL?MMQIN Q;L>M PLNGE CNPALNCIH &H NBRNPG? NBCM
G;S F?;> =FOMRLM N>CMOQ¥IALNCIH 1BCM CM ?MJ?=C;BRPSCMLMCNO;NCIHM BBBRR
;L ? HI ;FN?LH;NCPMBILIN>CMMN=? L?ACIH;F IL >IG?MNC= G;LENMI@JL I>0=?LM QCNB ;
G;L ACH;F JIMCNCIH CH NB? AFI<;F =Bj@BCHKB NB3 B;P? <??H ;NN=B?>

#UG IOL J?L MJ?-NCP NB? AFI<;F FFO? =B;CH FCNRL? =;H MNCFF G2E = IH NLC<ONCIH
N MNO>C?M@ FIF =IGGOHCNs >?P?FIJG?HN NBIOAB CNM=@M IH ?=|HIGC= P;FO?
>CMNLC<ONCIH ;H>IH NBR?AH;H=?| @ NB?PO? =B;CH M??HI@; FI= ;F J?LMJ?-NCP
4 ? ?MJI?=C;FFS;@N NBCABFCABNB? GRLM?-NCIHM ;H> BHH?=NCIHM <49Q??H >C@L?HN
P,FO? =B;CHM ;M R@?> @G NB? FI=;F FP?F BCM CGJFC?M ; MJ?=C\NKC2MIMCH NB?
CRNPLM?NCIH <RQ??H PPLNGCE ;H> BILCTIH NF P,FO? =B;CHM QB?2LQ? Q;HN N
?GJB;MCM?NB;N ;FNBIOAB PLNCE CNPALNCIH CM@PH ;MMI=C; R8> QCNB AFI<;F =B;CHM
;H> BILCTIH NF =IHH?=NCIHM QCNB;FI=B;CHM NBCM GMHDS M NB?M? -B SH? N ;F

#I1L? RGJF? BILCTH NF @5CFS ;H> @C?H>MBCJ G;’BES Q?FF QE | P?L FIHA
>CMN=?M 1BCM CM ;JZHN CH NB? GGRCIH FCNNOI? IH L?GCNH=?M 4 ILF> ;HE

<ON NB? CGJEREIHM I@FI=;F =IGGOHCNs >?P?FIJG?HN MBIOF> ;FMI <?



SIHMC>72> &GJIL NH N M7RC2 MOJIFS@INCIHM® ; PLNGE ECH> G;S ;FMI QILE
FI=FFS&H ;>>CNCIH NB? JO<FCHAM2:H L?>CMNLCRENO? <INB PLNCEFS <NQ??H
LC=B ;H>JIIL ;H>BILCTIHNFFS <NQ??H MI=CI ?4HIGC= ALIOJM NSJC;FFS PC; NB?
NR ;H>NL;HM@L M®IRG # CH;FFEB? AFI<;F FFO? =B;CH FCNMQL? B;M NE>CNCIH;FFS
@OM?>IH JLI>O=NCIH @@ ;H>1 NB?L All>M <;M?> IH L?MIOI=?M CH NB? AFI<;F
MIONB 4? MNO>S;PO? =B;CHM CH GAICH;F J;INM [@ NB? AFI<;F HNB QCNB

=B;L;= N°\LCMNC=MBIMCGCRICNBIMJI?-N N>?J?H>?H= ? [H H;NOLF L?MIOI=?
CH>OMNLC?M ;KDLERMG ;M Q?FF ;M @@HN QCNBCHA;L> N +IL >C= QF@? MINN?M

*JIJICHA NB? =IGJF? R &FO? =B;CH MCNO;NOIH +IC= NF;HNC=I;MN;F =IGGOHCNC?M
CM NBOM ;HNAHMNCHAID?=N ;>>CHA HQ CHMCKRBINB? >SH;GC=M 1@ FIF ?=IHIGC=
>?P?FIJG?HN 1B? J?LMJ?-NCRM @G -B  SH? N ;FM JL?PCIOM MNO>S OMRPIFF
=lOF><?4GJ;L ?> N NB? ;KO;=OFNORCH>OMSIIH )| POH> CH )@IS >CM=0OMM?> ;RP
QB?L? ONEE? ;H>0 gLFC? J @OH> NB;N NB? MMA =IHH?=NCIH <RQ??H
<OMCH?MM ;H> JB;B;> <??H =LO=C;F &N ®&a@*?N NB;N NB? JFZ>CG?HMCIHIAP NB?L
QCNEIsF P,FO? =B;CHM H??>0@B?L GAMNCA;NCIH ON NB®@M ;FMI ; KO?MNCI !
Q7?;E CHE;MNIO-NOJF ;H> CHMNCNONCIH;HARG?H NM CH 8RHF;H> QBC=B ;FRI NI
GO=B BFO? NF?,E ION 3;FO? =B;CHME2F;NCIHM NB? <LI;>?L CH@MNIO-NOJF ;H>
CHMNCNONCIH;FARAG?H NM >?MPR @INB?L GRMNCA;NCIH
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B;J NL ;FMICHIL>0=?>;JJL 1;=B?M NI NB? L?MCFC?HE€M,NOL? QCNB [E IL M=B ;H>
?H?>CENMMIH ;L AOCHA NB;N CN CMB;OH>?LMN{> NB? L?MCFC?H+@ FI:F
=IGGOHCNC?M QCNBICECNA <L>?L L ?MIOI=? G;H;A?G?H N MBIRGM CN
=IHMC>?NCIH 1BCM ;JJFS NB? =M? | @ vCMBCHFGOHCNC?M QBC=B #?LS
>?J?H>?HN IH H;NCIH;F ;H> CNPLH;NCIH;F G;LCH?2MIOI=? G;H;A?G?H N MEBRGM NB;N
G;S CH\PL@L? CH NB? MI=C;FAJHCM;NCIH ;H> P?L.S>;S FC®B @ FIF =IGGOHCNC?M 9%?L
NB?R ;L ? CGJILNH N F?MMIHM@NB? >? P?FIJG?HN |@ vCMB?LC?M JIFC=CNBQOHB2I
"2 :H>NB? +IL >C= NF;HNC=

0SG?M N ;F B;:M >CM=0OMM?> NB?3JLCIOM MCNO;NC@& TOL)? M £MN;F
VCMB?LCINE@L ?MCFC?H2LMJI?-NCP &HPL?MNCHANS8S @H> NB;N NB? PMCFC?H @
vCMB?LC?M CM <;M?> IH NB? IJ?HH?MM ;REYEBCE FIF =IGGOHCNC?M NIDOMN
CH>CPC>0;F vCLGMCFC?H#.?KOCIM NB;N NB?H?L,FF M8RG L?G;CHM ;M 1J?H ;H>
VFRC<F? ;M JIMMC<F? MI NB{BPM=@ @NOZ;>,J NNCIHM CM ;MI®eL.0SG?M N ;F

J 1B??@- ? L?MCFC?HM HNl ;<ION =IH NCHCECRDON INB?L ;<ION vFRC<CECN
CH ;=?MM NI ; >CAMGN @ H;NOE L?MIOI=?M 1BCM G?;HM NB;N NB? MI=CAHCM;NCIH
| @ FIF =SIGGOHCNC?M CH=FO>CNB eIH>CHAp ;H> p<LC>ACHAp MREQNEIHM CM ;
=IH>CNCIHI@L?MCFC?HACH-L?MIOI=?M NB?GM?EM >| HI N M?=CLNB? ECH>N&I
VFRC<CEGIB;N J?IJF? 2;>S NIG,E ?;>J NNCIHM;H ;= =IGJFCMB B?l?@ ? JFOLC
;= NCPERM ?MNNEF CH vCMBIGGOHCNC?M QB2U?1IF? =;HHI N ;FQS M RI?=N N
M?=02NB?CL PEEBII>M NBDAB vCMB?LC?M &H &#M?M >CRMCVSEIH CM ; MG2MMEF
J;:NB @L vCMBCHAGEOHCNC?M

1BCM ;JIL;=B N | L ?MCFC?HANH>M CH B+ NtMN N>IGCH;H N NPH>M CH vCMB?LC?M JIFC=C?M
QB?L? NNHM@L<F? KOINM ;M J;L N 1@ ; H?IFC<?E M=B?G? #H=?HNIN? ;= =?MM NI

L?MIOI=?M @ @Q7L ;H>GIL ? MJ?=C;FCM?>NEM 4B?H @Q?L ;=NLM >P?FIJ

<OMCH?MM?M CH vCMB?LC?M <;M¥2LIBEMNG?NMI@MJI?=C;FCM?> IJMCIHM NB?L

CM HI <OCF>CI@EMCFC?H#?CNB?ULL@IBIM? ?R=FO>?> HIL NBIM? CH=FO>?>



L ?MCFGPH=SF =IGGOHCNs NBOM CMIFE?NCIH @ G;HS ;=NLM QLECHA NIARB?L CH
=lIL >CH;R> ;= NCIH N= 1J? NBLIOAB ; = ;J;=CNS N;>;J N N=B;HACHA #H>CNCIHM
QB?L? =B;HA?M G;S CH=FO>? BUHG?H NF =IH>CNCIHM =FCG&:#B;HA? L?AOF;NCIH®
;= =?MM NI H;NOE L?MIOI=?M H® @LGM | @ AP?LH;H=? CI&MNIO-NOR H?Q
?HNRJIL?H?OM ;H> HQ <OMCH?MM?M ;H> MNEC?2P?HNM MO=B ;M NB? 3&! = ;M?
MO0 SG?M N ;F J QLCN ? a?MCFC?HNBCHECHA=2 NM NB;N MI=C;FIFACsF
MMRGM ;L? =IGJF? R ;H> OHJI?>CH<F? <ON =F;CGM NB1L.? =J;<F? | @ FCPCHA QCNB
OHZLNCH\S ;H>;>,J NCHANB;HA? p &N CML.QB PG;LECHA B?2 NB;N NB?FF?HCP
ILNB? glIL >CH;>p CH FIE ZIGGOHCN >?P?FIJG?HN MKN>M CH G;LE> =IH NLMN N
?P?LS<I>S >ICHA NB? M;G? NBCHA &N CNCM?FS NB?2tOFN @ @@ NM CH @@HN
<OMCH?MM?M NB? JO<HRUE= 2% MNIO-NORM ;H> BIOM?BIF>M NB;N G;S <OCF>
L?MCFC?H=

= IG<CH;NCIH | @>CRPLMCVBEIH @G ;<I P?p ;H> ¢CRPLMCVBEIH @G <?FI Qp ;FMI
M??GM =0=C;FINL ?MCFC?HH ?HMOR NBCM,FD? =B;CHM MBIOF>NK? Nl |H?
>CR=NCIH;F ;H>BILCIH NF L?F;NCIHM \i\B QCNBCH <OMCH?MM ;H22RANQMCH?MM ;H>
NB? JO<FC= Ni2= ;L ? =?HNLF #IL L?MCFC?H&? RCMAN CMNHPHIOAB N<? CH\PALN 7>
CH IH? MC>?>PO? =B;CHM P?H NBIOAB NB? =B;CHM G;S <LCHA NHI@ CH3? FF N
G;H S FIsF =IGGOHCNC?M BF?;LH?> QB;N CN G?;HMIN? | P?LFS >?J?H>?N IH
VvCMB?LC?M ;H> NB? M;GR.LC?M;H ;FMI <? @OH> CH 2F;NCIH NI DLCMG  &¥F;H>
;KO;=OFNOR NB? #L 1? &MF;H>ML GCH?LFM )I=;F =SIGGOHCNC?M H??+4P vCLGFS
CNPALN7?> CH FA?L MI=GRC?M ?HMOLCHA;>2L MI=C?NF H?ZNQLE 1BCM CH=FO>?M NB?
JO<FC= MRE ;H>NB? PC=2| @ FIF ;H> L?ACIH;F JIFCNC=C;HM CH M?=OLGH=A ; MN
CMNIO-NOR &@OGPLMCVGIEIH @G ;<I P?p CM >?R CH RLGM |@ @MNIO-NOR
NBCM ;FME@FOW?M »CRPLMCVBIEIH @G <?FI Qp CH NBRL@| @ JFOLCNEP
BIOM?BIF>M ?H;<F?>8 NB? ;—=?MM NI GOFNCJEZ®@ | @ QLE ;H> <OMCH?MM M72:0L
NBLOAB GI<CFCH

#OINB?LGIL? ;H>HI N F?;MN CGJNH N VFRC<CECHN>- CHIMNIO-NOR ;L ? KOCN=?HNLF
@ SIOHA ;>OFNM ;H> NB?CL NCPN- ZIGGOHCNC?MIGHA ;>OFNM GOMN BJINB?
IJJIL. NOHGNIN;E ? J;L N CH;ECIOM ?>OMNCIH;F ;H> F?CM®j= NCPCNC?M ;PMN> CH ;
L?=?HN +IL Q?AC;H RJIL N ,FM?H ‘N ;F J &HVFO?H=CHA >?=CMCIHM NB;N ;@
NB?CL >;,CFS?MOBM CGMH N @ SIOHA?L J?1JF? ;H> NB? ;>P ;H NA?M NB;N H;NOR
G;SJL | PC>? CM ;H ;>>CNCIHRCM ;M @QM?? CH NB? )08 ;H> 3 ?A; # UG NB?CL
;H;FSMCM@ I=NC=ISNB (;LFM>&NCL 'OHAM<#A ;L AO? NB;N 8OHA J?1IJF? =;H
<? L?A;L>?> ;M GOFNCENCIH;F QBC=B G?;HM NB;N NB2AHM=CIOMFS\Zi#> N;>I1J N;
FC®ISF? QB?2 NBS G;S FCPCH >@@?HN JF;=?M @ ?>0=;NCIH IL @ Q ILE

#OINB?LGIL? MIG? | @ NB?MP?H CG;ACH? ; @NOLQB?L? NBS FCRM GI<CF? QILE?LM
B;PCHA BMC>?H=CH NB?QDUYF N QHM ;H> ?FMQB?L?

#UG IOL MNO>C?M BB;P ? CH>QYCIHM NB;N NB? GI<CEAQN= NC2M IL GOFNCRENEIH;F
FC@ISF?M NBPCGHA?L A?H?INCIH Q;H NMINJL ;= NC=CM MIGRBCHA NB;N GR.;@vFOM
M?AG?HNM @ ;H IF>?L A?H?NCIH ;L? ;FL?;>S JL ;= NC=CHA &H MIG® IOL ;M?M Q? M??
; = ?LNCH ;GIOH N 1@ NB? BIOMCHAEN QH?> <S J?IJF? @G 0 NB? IONMCp2BCM
M?AG?HN G;S L;HA? @IG o HQ=IG?L M N@LG?L FI=;FM QBI=H ;@@ >N B;P ?;
M?4H> BIG? 0I1G? L ?MIOE=?@F J?IJF? FCRH NQJF;= ?M ;H> MJFCN NB?CL “HI@&
JL?M?H2 CH IH? JF;2 IL ;HI NB?L CH AL>;H=? QCNB NB?CILE NB?CL NMPJL?H?OLC;F
;= NCPCNC?M IL NB? M=BLK&_ NB?CL =BCPHL1B?M? J?IJF? ;L? HI N 2=IL>?> CH
?RCMNCHAIRIMNC=M ;H> G;S NIP?H <? L?A;L>?> ;M ; JL ;= NC=CHA NU @ NBAg;F
=IGGOHCNsr <ON NBS;JJ?;,L N | = IHMNCNON??INCH MB;R | @ NB? FIE=IGGOHCN
;H>NB?S =F?;LFS ;2 J?IJF? QCNB MCAHEVN-0<LC>ACHAp ;H> o<IH>CHEPIE
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