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IU^QeT <Q]UcY^&BUQ^(EYSXS\<U^Yc

JUYdWedjUX^ BQXbU d̂bUdUŶ^ TUbVbQ^jscYcSXU?̂UgUb[cSXQVdcRUgUWe^W^UeU
?UgUb[cSXQVdcQ[dUebUXUbf_b)KUY\ccY^TcYUQeccSX_^RUcdUXU^TUĜbWQ^YcQdY_^U^
XUbf_bWUWQ^WU^)<Qc WY\d%&&'TYUJL<(?UgUb[cSXQd\5U^, $f_^ TU^U^ Y^ TYUcU\^
9bdY[U\TYUIUTU cUY ĝYbT%_TUbTYU>JL $>UTUbQdY_^Ji^TYSQ\UL^YdQYbU%&TYU
,44. QecTUbUYB̂QXbjef_b Y]`\_TYUbdU D̂UXbUbA^^U^WUgUb[cSXQd\5>=F $>UTUbQ(
dY_^TU\#=TeSQdY_F̂QdY_^Q\U%XUbf_bWUWQ^WU^Ycd)KUY\ccY^TTYÛ UeU^ 9[dUebU
Q\cFUeWbe``YUbe^ŴYSXdfUbRQ^TAYSXWURe^TU^UbCbrVdUU^dcdQ^TUê^T WURU^
cYSXTYU>_b] ^UeQbdYWUb&RUbeVcWbe``U^tRUbWbUYVU^TUbGbWQ^YcQdY_^U^)<QcWY\d
@YbTYUL^Y_^ Ji^TYSQ\U(?b_e`U TUc<Yh&TYUcYSX_VVYjYU\\,443 [_^cdYdedYUbdXQd&
bUQ\QRUbcSX_^ cUYd,43, UhYcdYUbd&_TUbTYULFJ9 $L^Y_^ FQdY_^Q\UTUcJi^TY(
SQdc9ed_^_]Uc%-)

9\c UbcdUJL<(?UgUb[cSXQVd Ycd,433 TYUJL<(HKK Y] :UbUYSXTUbH_cdf_^
9[dYfYcdY^^U^WUWbt^TUdg_bTU^& TYUQecTU] $c_jYQ\\YRUbQ\_bYU^dYUbdU^&9^])
T)p)% ?UgUb[cSXQVdcTQSXfUbRQ^T;><K QecWUcSX\_ccU^g_bTU^ gQbU^ $<Q]U(
cY^*<U^Yc-++,%) <YUcUb9eccSX\eccUbV_\WdUUY^UbcUYdcgUWU^YXbUc=^WQWU]U^dc
Y^ UY^U] Y^dUb^UĈ_^V\Y[dYXbUcGbWQ^YcQdY_^cRUbUYSXc&Q^TUbUbcUYdcgUWU^YXbUb
L^dUbcdtdje^W VYYbfUbcSXYUTU^UAMMOBGL?QGMLP$Qed_^_]U QeqUbWUgUb[cSXQVd\YSXU
:QcYcRUgUWe^WU^&9^]) T)p)%&TYUcYSX=^TU TUb3+UbBQXbURUYTU^ DUXbUbA^^U^&
TU^ CbQ^[U^cSXgUcdUb^&TU^ =YcU^RQX^Ub^&TU^ 9^WUcdU\\dUT̂UbJF=;E9 e^T
TUb9Yb>bQ^SUUdS)U^dgYS[U\dU^)JUYTU=^WQWU]U^dcUbV_\WdUŴUWUT̂U^ NY\\U^
TUb?UgUb[cSXQVdcXYUbQbSXYU$<U^Yc,441%)

=^dWUWUQ̂\\U =̂bgQbde^WUŶcdTYÛ UeU?UgUb[cSXQd\5ce^Y_R̂UYYXbUbMUbQ^(
[Ube^WY] :UbUYSXTUbH_cde^T KU\U[_]]e^Y[QdY_^ UbV_\WbUYSX)JYUUbVQXbdUY^
cdQb[UcNQSXcde]& gQc Q^WUcYSXdcTUbQ\\WU]UY^U?̂UgUb[cSXQd\5c]YcUbUT_SX Ud(
gQc QecTU] IQX]U^ =Y@d)<YUcUcNQSXcde] UbV_\WdQeVTbUY=RU^U^5
u RUYTUbEYdW\YUTUbjQX\&TYUf_^ ,)3/. Y] BQXb,44+ QeV0)3/2 Y] BQXb,440

cdUYWde^T ,444 ,-).,2 UbbUYSXd$<QdU f̂_^ JL<%6
u RUYTU^ NQX\UbWUR^YccU^5RUY>bQ^SUKU\US_] cdUYWdYXbJdY]]U^Q^dUY\ f_^

0&4" Y]BQXb ,44+ QeV-3" Y] BQXb-+++ e^T RUYTUbH_cdY] cU\RU ÔUYdbQe]
f_^ /&0" QeV,3&2"6 TQ]YdYcdcYUY^ TYUcUR̂UYTUL̂^dUb^UX]U^ TYUjgUYd(
cdrb[cdU?UgUb[cSXQVdcWbe``U6

u RUYTUbWU_WbQVYcSXU^MUbQ^[Ube^W5gQbcYUQ] 9^VQ^WY] gUcU^d\YSXUŶ^TUb
A,U(TU(>bQ^SUfUbQ^[Ubd$,44+ cdU\\dUT̂YUEYdW\YUTUbY^TUbHb_fY^j ^eb -,&/"
YXbUbEYdW\YUTUb%&c_ YcdcYUcUYd,44. Y^VQcdQ\\U^<U`QbdU]U^dc&QeSXZU^U^Y^
pRUbcUU&̀brcU^d)

<U^^_SX Ub[\rbdTYUcUb=bV_\ŴYSXdQ\\UYT̂U^ H\Qdje^T TYUIU`edQdY_^&TYUcYSX
TYUcU?UgUb[cSXQVdY^ TUbVbQ^jscYcSXU?̂UgUb[cSXQVdcRUgUWe^WUbg_bRU^XQd)
<YUcUXr^Wd̂ _SX ]Yd jgUY Q^TUbU>̂Q[d_bU ĵecQ]]U^5
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 %& IU^QeT <Qb^ScY^&BUQ^(EYSXT<S^Yc

u YXbU] =^WQWU]U^dRUYn`_\YdYcSXU^m$SYd_iU^^Uc%e^T nWUcU\\cUXQVd\YSXU^m9[l
dY_^UQ̂eqUbXQ\RYXbUcGbWQ^YcQdY_^cRUbUYSXc&_RUccYSXe] ^QdY_^Q\U$e] CY]`(
VSVdYbc_jYQ\UIUSXdU5IUSXdU TUb>bQeU^&TUbJQ^clHQ`YUbc&TUbGRTQSX\_cU^
ecg)%gYU QeSXe] Y^dUb^QdY_^Q\UE_RY\YcYUbe^WU^$9KK9;& =eb_]6YbcSXU
WUWUT̂YU9bRUYdc\_cYW[UYd&E_RY\YcYUbe^WWUWUT̂YU?3 ecg)%XQ^TU\d6

u TUbE_TU\\Ve^[dY_^&TYUcYUVYYbQ^TUbUU^dcdUXU^TUCbrVdUTQbcdU\\d&gU\SXU&f_b
Q\\U] cUYdTUbc_jYQ\U Ĥb_dUcdRUgUWe^WTUcBQXbUc,440& YXbJYW^e] tRUb^_]l
]U^ XQRU^)A] BQXb-++, WYRdUcUdgQ0+ JL<(?UgUb[cSXQVdU^ f_^ e^dUbl
cSXYUT\YSXUb?bsqU e^T :UTUede^W)FQSX JL<(HKK cY^TJL< JQ^dUlJ_SYl
Qeh$3+++EYdW\YUTUb%&JL<lIQY\ $0+++EYdW\YUTUb%e^T JL<l=TeSQdY_^ $-0++
EYdW\YUTUb%TYUNYSXdYWcdU^)

<bUY;XQbQ[dUbYcdY[Q]QSXU^ TYUGbYWY^Q\Yd6YdTUcHXr^_]U^c JL< Y^TUbTUbjUY(
dYWU?̂UgUb[cSXQVdccjU^UQec)

=bcdU^cYcdUcTUbUb[\rbdUNY\\U TYUcUb̂UeU^ GbWQ^YcQdY_^U^&UY^U?UgUb[(
cSXQVdc`bQhYc[r]`VUbYcSXU^Ki`c gYUTUbjeRU\URU^&gQcTU^f_bXUbbcSXU^TUĜbYl
U^dYUbe^WU^TUbQ^TUbU(̂ ^QdY_^Q\UĝYUUeb_`rYcSXU(̂ ?UgUb[cSXQVdcjU^dbQ\U^
jegYTUb\reVd)JL< gY\\ TYU[r]`VUbYcSXUG`dY_^&TYUYXbU 9̂ecTbeS[ Y] CbrVdUl
fUb\t\d^Yc e^T C_^V\Y[dVY^TUd&c_g_X\ tRUb [_\\U[dYfU E_RY\YcYU^]WgYU QeSX
tRUbUY^U[r]`VUbYcSXUJdbQdUWYUY^TU^ MUbdbUde^WcWbU]YU^&RUYTU^U^cYUcYSXje
UY^UbKUY\^QX]UU^dcSX\_ccUX̂Qd&jeb ?U\de^WRbY^WU^)

OgUYdU^ce^T TQ]YdjecQ]]U^Xr^WU^T WUXdUcTQbe]& ?UgUb[cSXQVdc`bQhU^
je bU[_^cdbeYUbU^&TYUQeV,.UdUY\YWe^WTUbEYdW\YUTUbe^T E_RY\YcYUbe^WQeVRQe(
U^) JUYdYXbUb?bt^Te^W _bYU^dYUbU^cYSXTYUfUbcSXYUTU^U^JL<(?UgUb[cSXQVdU^
QeVUY^U?UgUb[cSXQVdcQbRUYd&TYURQcYc_bYU^dYUbdYcde^T ]sW\YSXcdRQcYc^QXU^9[(
dY_^U T̂U^ M_bjeWWYRd)A^TYUcU]JY^^UYcdYXbOYU\gU^YWUb&Y^cdYdedY_^U\\U9[dYl
_^cV_b]U^ jebtS[jegUYcU^& Q\cfYU\]UXb&TYU=Y^RY^Te^WTUb?UgUb[cSXQVdY^TYU
?U]UY^cSXQVdTUbNUb[drdYWUê^T TYUc_jYQ\U:UgUWe^Wje RU[brVdYWU^)

=Y^ TbYddUcEUb[]Q\ YcdTYU9R\UX^e^W&cYSXY^YXbU9̂[dYfYdrdU Q̂\\UYQ̂eVTU^
ZUgUY\YWU^GbWQ^YcQdY_^cRUbUYSXje RUcSXbr^[U^)GRg_X\ cYUTebSXTYUL]cdr^l
TUTQje WUjge^WU^g_bTU^ cY^T&TYU>_^^ UY^Ub̂UbeVcWbe``U^le^T* _TUb:Ul
dbYURcWUgUb[cSXQVdQ^je^UX]U^& XQd[UY^UTUb^Ue WUcSXQVVU^U^GbWQ^YcQdY_^U^
gYb[\YSXTQbQeVfUbjYSXdUd&YXbU9[dYfYdrdU Q̂eVUY^U R̂UbeVcWbe``U^tRUbWbUYdU^(
TU^ IQX]U^ je RUjYUXU(̂ fUbRQ^T\YUXU9RcdQ]]e^W fUb`V\YSXdUd <YUcU9ecl
bYSXde^W&TYUTebSXTYUOebYYS[gUYce^WZUTUbHUbc`U[dYfUUY^UcNYUTUbUY^dbYddcY^
UY^U T̂UbMUbRr^TUUY^Ujecrdj\YSXUC_]`\UhYdrd UbVQXbd&VY^TUdXUedUUY^U T̂_`l

`S\dU^9 ecTbeS[5
TU] =^WQWU]U^dUY^Uc?b_qdUY\cTYUcUbCbrVdUY^ UY^Ub?UgUb[cSXQVdce^Y_^&
TYUTYUcUI_\\U UY^UbRU]VcWbe``U^tRUbWbUYVU^TU^Jdbe[debc`YU\d5TYUL^Y_^
Ji^TYSQ\U(?b_e`U TUc<Yh6
UY^Ub9[dY_^c`bQhYc&Y^TUbcYSXRUbeVcWbe``U^RUj_WU^U9^\YUWUÛ^W]Yd TQbl
tRUbXY^QecWUXU^TU^&cdQb[WUcU\\cSXQVdcRUj_WU^U^9^\YUWUf̂UbRY^TU^)

9] JSX^Ydd`e^[dTYUcUb<Y]U^cY_^U^ Y^dUbUccYUbU^e^c Y^TYUcU]9bdY[U\c`UjYU\\
jgUY He^[dU5 $,%TYU9bRUYdcgUYcUTYUcUb?UgUb[cSXQVdUŶ^ TU^ A^cdQ^jU^TUb
HUbc_^Q\fUbdbUde^We^T $-%TYU:Uc_^TUbXUYdYXbUcRUbeVcWbe``U^tRUbWbUYVU^TU^

M_bWUXU^c)



JL<(?d5gd5b[cSXQVdU^5^UeUGbWQ^YcQdY_^U^Ub_RUbT̂Yd5?d5gUb[cSXQVdcRtX^U
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<YUJL<(?UgUb[cSXQVdU^ U^dcdQ^TUĵe UY^UbÔUYd`e^[d&Q^ TU] TYU9bRUYdc(
dUY\e^We^T (_bWQ^YcQdY_^Y^ TU^ sVVU^d\YSXU^L^dUb^UX]U^ RUdbrSXd\YSXfUbr^(
TUbdgebTU^) @YUbY^dUbUccYUbU^e^c c`UjYU\\TYU>r\\U TUbL^dUb^UX]U^ >bQ^SU
KU\US_]& DQH_cdUe^T JF;> $:QX^&T)p)%&g_ cYSXJL< cdQb[e^T VbtXjUYdYW
fUbQ^[UbdXQd5TYU?UgUb[cSXQVdJL<(HKK $H_cde^T >bQ^SUKU\US_]%Q\cQ\\Ub(
UbcdU&JL<(IQY\ Q\cjgUYdU)

A^ TU^ TbUYWU^Q^^dUL̂^dUb^UX]U^ YcdTUbH\QdjTUcsVVU^d\YSXU^<YU^cdUcY^
IU\QdY_^ je TU^ WUJQ\K\dU^9[dYfYdrdU^^Ue TUVY^YUbdg_bTU^) <YU9^`Qcce^W Q^
TU^ EQb[d gebTU UY ĵU^dbQ\UcKXU]Q TUbL^dUb^UX]U^c\UYde^W)9eV TYUF edjU(
bA^^U^fUbc_bWe^WYcdTYU[_]]UbjYU\\U Ce^TY^^U^_bYU^dYUbe^WWUV_\WdGUQ^^_d&
,443%)<YU 9bRUYdc`\rdjUY^ TU^ TbUYL^dUb^UX]U^ cY^T^Ue TUVY^YUbdg_bTU^5
^UeU ?UXQ\dccicdU]U&UY^^UeUc@UbQ^WUXUQ̂^ TU^*TYUFedjUb\^ TUcsVVU^d\Y(
SXU^<YU^cdUc&̂UeU EUdX_TU^ TUcHUbc_^Q\]Q^QWU]U^dc&TYU\UYcde^Wc_bYU^dYUb(
dU^\\T_bTUbe^WU^WUWU^tRUbJU^Y_bYdrd]UXb e^T ]UXb :UTUede^Wje]UccU^)

JL<(HKK e^T JL<(IQY\ XQRU T̂YUcUIUV_^^U^ f_\\cdr^TYWQRWU\UX^d):UYTU
?UgUb[cSXQVdUX̂QRU ÛY^UdbQTYdY_^U\\UM_bcdU\\e^Wf_] VbQ^jscYcSXUÊ_TU\\
TUcsVVU^d\YSXU^<YU^cdUc&Y^TUb

TYU:UgQXbe^W TUb=Y^XUYdTUcL^dUb^UX]U^c e^T TYUOebtS[gUYce^WUY^Ub
?UgY^^_bYU^dYUbe^WTUbsVVU^d\YSXU^<YU^cdUe^QeV\sc\YSXjecQ]]U^Xr^WU^6
TUbsVVU^d\YSXU<YU^cd]Yd TUb9[dYfYdrdTUc L^dUb^UX]U^c& TQccYUUbRbY^Wd
$H_cd&>bQ^SUKU\US_] _TUbTYUJF;>%& YTU^dYVYjYUbdgYbT&
TQcJdQdedTUb:UQ]dA^ $V_^SdY_^^QYbU%_TUbTUc=YcU^RQX^UbcQ\cA^cdbe]U^d
fUbdUYTYWdgYbT&TQcjeb =b\UTYWe^WTUbf_] JdQQdtRUbdbQWU^U^9eVWQRÛ_d(
gU^TYWYcd)

<YUCbYdY[Q] WQ^jU^Hb_jUccTUbY^^UbU 9̂ecTYVVUbU^jYU^]Wf_^ >bQ^SUKU\U(
S_]& H_cde^T JF;> $e^dUbcSXYUT\YSXUc<YU^cdbUSXdTUb:UcSXrVdYWdU^Rjg) e^(
dUbcSXYUT\YSXUIUSXdcd_^^U^ f_^ >Yb]U^ TUbcU\RU?̂be``U% Ycd]Yd UY^UbJdbQdU(
WYUTUbFYSXd(C__`UbQdY_^fUbRe^TU^&TYUcYSXTebSXTYUOebYYS[gUYce^WZUTgUTU^
C_]`b_]YccUc ]Yd TUb>Yb]U^\UYde^WQecjUYSX^Ud)NYb gUbTU^ TUbU^CUb^U\U(
]U^dU QeVjUYWU^&RUf_bgYbTYU?bU^jU^ TYUcUbJdbQdUWYUQ^WUcYSXdcTUbV_bdcSXbUY(
dU^TU K̂bQ^cV_^\\QdY_T̂UcsVVU^d\YSXU^JU[d_bcXUbQeccdbUYSXU^)
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:UY TUbH_cd&>bQ^SUKU\US_] e^T JF;> cY^TTYUY^TecdbYU\\U^:UjYUXe^WU^Y^
`QbYdrdYcSXU^A^cdQ^jU^$jgYcSXU^DUYde^We^T HUbc_^Q\fUbdbUdUbY^^U^%WUbUWU\d&
Y^TU^U^TYU<URQddUe^T C_^ce\dQdY_Ŷ^>bQWUT̂Uc:UcSXrVdYWdU^cdQdece^T TUb
GbWQ^YcQdY_^cU^dgYS[\e^WcdQddVY^TUd)<YUC_^ce\dQdY_T̂YUcUbc`UjYVYcSXU^&cdQde(
dQbYcSXWUbUWU\dU^&`QbYdrdYcSXU^A^cdQ^jU $̂Y] ?Wc) je #^_b^e\U^#:UdbYURcbrdU^&
9^b^)T) p% $Y T̂U^U^TUbJdQQdOL\K\KUY\̀ brcU^dYcd%YcdUY^U=YWU^XUYdTUbc_jYQ\U^
MUbd\cc\]WTYUcUbL^dUb^UX]U^) A^TYUcUb@Y^cYSXdYcdTYUMUbXQ^T\e^WUY^̀ bYfY(
\UWYUbdUbNUW jeb <ebSXcUdje^Wf_^ IUV_b]U^ Y^TYUcUL̂^dUb^UX]U^ WUg_b(
TU^&cUYdEYddUTUbIGUbBQXbUY^TUbJF;>& cUYdEYddUTUb4+UbBQXbURUYTUbH_cd
e^T >bQ^SUKU\US_b^)

=Y^ ?b_qdUY\TUbCbYdY[f_^ JL<(HKK e^T JL<(IQY\ Q^ Q^TUbU ?̂UgUb[(
cSXQVdc_bWQ^YcQdY_^U^RUjYUXdcYSXQeVTYUHbQhYc\UdjdUbUb&Y^cRUc_^TUbUTUbU Q̂[dY(
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 # IU^QeT <Q]UcY^&BUQ^(EYSXT<U^Yc

fU L^dUbcdtdje^Wf_^ MUbXQ^T\e^WU^)JL<c cdU\\U ĉYSXbUWU\]rqYWQeqUbXQ\R
]sW\YSXUbC_]`b_^tccU) L^dUb IU[ebc QeV@_gQbTJ) ,.US[Ub $,440%c`bUSXU^
gYbf_^ UY^UbGedcYTUb(?UgUb[cSXQVdc`bQhYc)GedcYTUbcY^TZU^U&Y^TYU]Q^ n[UY^
MUbdbQeUX̂QRU [̂Q^^& TQcccYUWU]rq TU^ F_^^U^ \URU^&TYUcYSXTYU?be``U
WYRdm)<Ub c_ UdY[UddYUbdU9[dUeb&TUbnTYUF_]\ ^YSXdQ[jU`dYUbd&̂QSXTUbUb
RUebdUY\dgYbTm_TUbTUbnTU^U^&TYUYX^RUebdUY\U^&TYUC_]`UdU^j _TUbDUWYdYb^Y(
brdQRc`bYSXd&TYUcje dLB,m&fUbVUcdYWdcUY 9̂eqU^cdUXU^)

JL<(HKK e^T JL<(IQY\ cSX\QWU^[UY^U^ n`_\YdYcSXUK̂QecSXmf_b& TUbYXbU
$C_^V\Y[d(%IUcc_ebSUQ̂\c?UWU^\UYcde^WVYYbUY^U\Q^WVbYcdYWU?UgY^^`Ubc`U[dYfU
bebTQcbU`brcU^dYUbdUHUbc_^Q\̂UedbQ\YcYUbU^gtbTU $HYjj_]_ ,423%)<YUA^dUbQ[(
dY_^U ]̂Yd TU^ Q^TUbU 9̂[dUebU^ TUcL^dU]UX]U^c XQRU [̂UY^U^ C_]`b_]Ycc
gYU TYUL^dUbjUYSX^e^WUY^Uc9R[_]]U^c jgYcSXU^ jgUY HQbdUYU^je] OYU\6
[UY^U^ C_]`b_]Ycc& TUbUY^UpRUbUY^[e^Vde^T TYUgUSXcU\cUYdYWU^DUYcde^WU^
fUbdbQW\YSXVUcdcSXbUYRU^gtbTU) L] TYUOYU\UTUbf_^ YX^U^MUbdbUdU^U^je Ub(
bUYSXU^&V\M_bYcYUbU^RUYTU?UgUb[cSXQVdUÛY ĈbrVdU]UccU]̂Yd ZU^U^&TYUcYUQ\c
C\QccU^WUW^UbRUjUYSX^U^&e] TYU<ebSXcUdje^Wf_^ A^dUbUccU^&TYUcYUQ\ĉ YSXd
QecW\UYSXRQbUY^cSXrdjU^)<YUKUhdUYXbUcUbcdU?̂UgUb[cSXQVdc[_^WbUccUce^dUb(
cdbUYSXU^TQXUbYXbUM̂_bRUXQ\d&9R[_]]U^ je UbjYU\U$̂JL<(IQY\% Rjg) tRUb(
XQe`dQ^MUbXQ^T\e^WUd̂UY\je^UX]U^ $JL<(HKK%)

JYSXQ\\UY Q̂eVTYUcU9̂^cQdj je RUjYUXU^&XYUqUUY^UgYSXdYWUKQdcQSXUje
e^dUbcSX\QWU^5TYUJL<(MUbUY^YWe^WUê^T YXbU?UgUb[cSXQVdUĉY^TW\UYSXjUY(
dYWGK JicdU] TUbY^TecdbYU\\U^:UjYUXe^WU^#X6LPGBCO..$$e^T g_\\U^ TYUcQeSXR\UY(
RU^%&Y^c_VUbQ̂\ccYUQ^ U^dc`bUSXU^TUM̂UbdbUde^WcgQX\U^$Y] ,.UdbYURgYU^Yb
TYU9bRUYdcWUbYSXdU&9]^)T)p)% dUY\^UX]U^e^T TQRUY&gYUgYbcQXU^&RUQSXd\YSXU
=bWUR^YccUUbjYU\U^)MUbcSXYUTU^U?bt^TU XQRU ĴL<(HKK e^T JL<(IQY\ fUb(
Q^\Qccd&cYSXXYUbUY^je[\Y^[U^5
u ,.UYWUgYSXdYWU^NQX\UbWUR^YccU^[Q^^ UY^U?UgUb[cSXQVdY^ UY^U] L^dUb(

^UX]U^ Q\cbU`brcU^dQdYfUb[\rbdgUbTU^) <Q]Yd [s^^U^ ?UgUb[cSXQVdUQ̂^
f_^ TUbL^dUb^UX]U^c\SYde^WY^YdYYUbdU^MUbXQ^T\e^WUê^T C_^jUbdYUbe^(
WU d̂UY\^UX]U^&TUbU >̂_^^ e^T A^XQ\dU[bYdYcYUbU^&e^T [s^^U^ KbUVVU^]Yd
TUbL^dUb^UX]U^c\UYde^WfUb\Q^WU^)

u BU^QSXNQX\UbWUR^YcgUbTU^ TU^ ?UgUb[cSXQVdUÊYddU\jeWUcdQ^TU^&TYU
gYUTUbe] dUY\gUYcUQ^ TU^ MUbRQ]YgUYdUbWUWURU^gUbTU^) <YU?UgrXbe^W
f_^ >bUYcde^TU@̂YbTYU?UgUb[cSXQVdcQbRUYd&TYU>bUYcdU\\e^Wf_^ 9[dYfYcdY^(
^U^ ^YbTQeUbXQVdUKrdYW[UYdUê^T ReTWUdrbUOegU^Te^WU^ cdQRY\YcYUbU^TYU
?UgUb[cSXQVdccdbe[debU^)

u IU`brcU^dQdYfYdrdfUbcSXQVVdUY^U\UWYdY]UH_cYdY_Ŷ] JicdU] TUbY^TecdbYU\\U^
:UjYUXe^WU^&e] T_bdTQcJdQdedTUb,.U\UWcSXQVdje fUbdUYTYWU^)

<Qc JicdU] TUbY^TecdbYU\\U^:UjYUXe^WU^Y] sVVU^d\YSXU^JU[d_b fUbQ^\QccdQ\c_
TYUJL<(?UgUb[cSXQVdU^&cYSXY^ TQcJicdU] je Y^dUWbYUbU^&e] T_bdNYTUb(
c`beSXQ^]U\TU^ je [s^^U^ Rjg) je cUY^UbMUbr^TUbe^WRUYjedbQWU^)KQdcrSX\YSX
YcdTYUIU`brcU^dQdYfYdrdcUb[dYbe^WUY^Ub?UgUb[cSXQVd&TYUV\YbTU^ =bXQ\df_^
EYddU\^^_dgU^TYWYcd&JdQbdcSXeccc_g_X\ VYYbTYUA^cdYdedY_^Q\YcYUbe^WTUb?U(
gUb[cSXQVdgYUQeSXV\YbYXbU>rXYW[UYd&TYUA^cdYdedY_^Q\YcYUbe^WTUb?UgUb[cSXQVdc(
QbRUYdY] IQX]U^ TUbY^TecdbYU\\U^:UjYUXe^WU \̂UWYdY]Y^VbQWUcdU\\U ĵe [s^(
^U^) <YU Fedje^W TYUcUbT_``U\dU^ H_cYdY_^YUbe^WQ\cGedcYTUb*A^cYTUb&QeqU^
e^T Y^^U^&Ub]sW\YSXdUY^ULGAFQ&IMMNCO?QGSC5CTCOIPAF?DQPNO?UGP'



JL<(?Ugd#b[cSXQVdU^5̂UeUGbW5]YcQdY_\\d#,,d#b_Rd#b^TYU?UgSb[cSXQVdcRYYX^d#

<YUNQX\bUce\dQdUjUYWUÛY b̂UWU\]rqYWUcNQSXcde] RUYTUb?UgUb[cSXQVdU^
Y^TU^ TbUYsVVU^d\YSXU^L^dUb^UX]U^) <YU=bgQbde^WUT̂YUcUbQ^Ub[Q^^dU 9̂[(
dUebU[_^^dU^ Y^=Y^[\Q^Wc_g_X\ ]Yd TU^ WU^Q^^dU9̂[dY_^c`bY^jY`YU^Q\cQeSX
]Yd W\_RQ\U>̂_bTUbe^WUX̂Y^cYSXd\YSXTUbJdU\\e^WsVVU^d\YSXUb<YU^cd\UYcde^WU^
Y^TUb?UcU\\cSXQVdUbVe\\dgUbTU^)A^ TU^ \UdjdU B̂QXbUŶcdZUT_SXTUb@Q^T\e^Wc(
c`YU\bQe] f_^ ?UgUb[cSXQVdcQbRUYd$Y^@Y^R\YS[QeV[_^[ebbYUbU^TUL^dUb^UX(
]U^ e^T NUb[drdYWU%TebSXTYUoVV^e^WTUbE_^_`_\cdU\\e^WU^ f_^ >bQ\,$lUKU(
\US_]& H_cde^T JF;> WUWU^tRUbTUbC_^[ebbU^j ^Ue RUcdY]]d g_bTU^)
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<YUEQb[dsVVY]^WTUb<YU^cd\UYcde^Wc]_^_`_\UY^TUb=L XQdjeb >_\WU&TQcccYSX
jgYcSXU^BCL<OJQCOLCFKCL& e^T Q\cC_^cUaeU^j TQbQecQeSXjgYcSXU^BCL=COI&
QYQW:AL& 8MLIROOCLVU^dgYS[U\dXQd)A^TYUcU]IQX]U^ RUdbUV\S^TYU>_bTUbe^WU^
f_^ JL<(HKK e^T JL<(IQY\ $^QSX=Y^XUYdTUbL^dUb^UX]U^ TUcsVVU^d\YSXU^
JU[d_bcc_gYUTUb:UYRUXQ\de^WUY^UcUY^XUYd\YSXU^<YU^cdbUSXdc%^eb ]UXb UY^U^
KUY\TUbRUdb_VVU^U^JU[d_bU^)

C_^[ebbU^je^dUb^UX]U^ cY^TY]]Ub cdrb[UbQeVTU^ E6Yb[dU T̂UbKU\U[_](
]e^Y[QdY_^&TUcMUbcQ^TgUcU^ce^T&Y^WUbY^WUbU]EQqU&TUb:QX^ `brcU^d)<YU
L^dUb^UX]U^cU^dgYS[\e^W f_^ >bQ^SUKU\US_]& H_cde^T JF;> UbV_\Wd]Yd
L^dUbcdtdje^WTebSXTUbU >̂Y\YQ\e^dUb^UX]U^&Y^TU^U^ TQcHUbc_^Q\̂YSXd]UXb
TUA^<YU^cdbUSXdTUcEeddU^]dUb^UX]U^c e^dUb\YUWd$<Q]UcY^&-++,R%) NrX(
bU^T cYSXTYUC_^[ebbU^j jgYcSXU^ TU^ :UcSXrVdYWdU^fUbcSXrbVd&gUbTU^ ^UeU
WUcU\\cSXQVd\YSXUF_^^U^& RUYc`YU\cgUYcUtRUbTU^ C_\\U[dYffUbdbQWY^\ KU\U[_](
b^e^Y[QdY_^ccU[d_b&WUcSXQVVU^)FUeUcHUbc_^Q\g6YbUY^TYUcUĤbYfQde^dUb^UX]U^
WUgUb[cSXQVd\YSXje _bWQ^YcYUbU^$<Q]UcY^&-++,Q%)

<Ub WUgUb[cSXQVd\YSXU^9ecRbUYde^WY] `bYfQdU ĴU[d_bcdUXUẐUT_SXZebYcdY(
cSXUe^T YTU^dYdrdc`_\YdYcSXU@Y^TUb^YccUU^dWUWU^)NU^^ UY^U?UgUb[cSXQVd̂YSXd
je UY^U] MUbRQ^TWUXsbd&TUbQeV̂ QdY_^Q\Ub=RU^UQ\cbU`brcU^dQdYfUb[\rbdYcb!
[Q^^ TYU>Yb]U^\UYde^WWUWUŶXbUHbrcU^j Y] L^dUb^UX]U^ ZebYcdYcSXf_bWUXU^)
<YU?UgUb[cSXQVd]ecc YXbUIU`brcU^dQdYfYdrdf_b UY^U] IYSXdUb̂ QSXgUYcU$̂Y^(
TU] cYUf_b Q\\U] TYU?bsqU YXbUbEYdW\YUTcSXQVde^T TYU:UTUede^WYXbUb9[dYfY(
drdU Q̂eVjUYWd%)Oe TYUcUbZebYcdYcSXU^@tbTU[_]]d XY^je&TQcc&QeSXgU^^ JL<(
HKK e^T JL<(IQY\ TYU:UjUYSX^e^WQ\cn:UdbYURcWUgUb[cSXQVdmjebtS[gUYcU^&
YXbUE_RY\YcYUbe^WcUYdYXbUb?bt^Te^W XQe`dcrSX\YSXQeVTYUCUb^RU\UWcSXQVdU^
TUbWb_qU ŝVVU^d\YSXU^L^dUb^UX]U^ >bQ^SUKU\US_]&H_cde^T JF;> jU^dbYUbd
gQb) Oe WedUbDUdjdgUbTU^ Y^ TUb^YSXd([__`UbQdYfU?̂UgUb[cSXQVdc`bQhYcRU(
cdY]]dU ?bU^jU^ TUed\YSX)NU^^ UY^UJL<(?UgUb[cSXQVd Y] HbYfQdcU[d_bWU(
Wbt^TUdgYbT&[Q^^ cYUUcTQ^^ [QdUW_bYcSXQR\UX^U^&9R[_]]U^ QRjecSX\YUqU^8
CQ^^ ]Q^ TYU9ecTUX^e^W TUcsVVU^d\YSXU^<YU^cdbUSXdcRjg) TYUMUbRUccUbe^W
TUc`bYfQdU <̂YU^cdbUSXdcY] :UbUYSXTUbH_cd&TUbKU\U[_]]e^Y[QdY_^ e^T TUb
:QX^ fUb\Q^WU^&_X^U ?UWU^\UYcde^WU^Q^jeRYUdU^8

<YUHbQhUT̂UbJL<(?UgUb[cSXQVdU^`QccU ĉYSX̂QSXe^T ^QSXTYUcU^̂UeU^
>bQWUQ̂^)NUWU^TUbZUgUY\YWU^,.Uc_^TUbXUYdUR̂UYTUboVVY]^WTUbE_^_`_\U
cY^TTYU9^dg_bdU^ ZUT_SX̂ YSXdUY^XUYd\YSX)

=Y^TUedYŴUeU NUWUWUXdJL<(HKK Yb :̂UbUYSXTUbKU\U[_]]e^Y[QdY_^)
=Y^ C_\\U[dYffUbdbQWcSXQVVd^UeU:UjtWU bebTYURUbeV\YSXU^ATU^dY1dU^&TYÛ YSXd

8ROH"TCA 7'%A(+*+))+

 $



8R''%TRFPCJ+*+))+

.+ IU^QeT <Q]UcY^&PUQ^(EYSXU\<U^Yc

]UXb Q\\UYŶ^^UbXQ\RUY^UbUY^jYWU>̂Y^^Q&>bQ^SUKU\US_]& [_^cdbeYUbdgUbTU^)
JL< U^WQWYUbdcYSX]Ydd\UbgUY\UQeSXY^`bYfQdU K̂U\U[_^e\\e^Y[QdY_^cVYb]U^)A^
TYUcU\RUIYSXde^WWUXd&gU^^ QeSX̂ _SX ^YSXdc_ gUYd&JL<(IQY\) DUdjdUbURU(
]tXd cYSXe] TYUWUgUb[cSXQVd\YSXUGbWQ^YcYU]^Wf_^ NUb[drdYWUŶ^TU^JF;>(
>Y\YQ\Uê^T TUbU^JeR(L^dUb^UX]U^) A] C_^dUhdUY^UbC_^[ebbU^j jgYcSXU^
fUbcSXYUTU^UM̂Ub[UXbcdb6YWU]TbUXU ĉYSXTYU>_bTUbe^WU^̂YSXdeb^ TYUJSXQV(
Ve^ŴUeUb&c_^TUb^e] TYU:UgQXbe^WQ\dUbIUWU\e^WU^&XYUb[_^[bUd TUc<YU^cd(
bUSXdcTUb=YcU^RQX^UbY^^U^)>tb TYUHKK (9[dYfYcdA^^U^Y] H_cdcU[d_bYcdTYU
C_^[ebbU^j jgYcSXU^NUb[drdYWU V̂tb TYU9RcdUS[e^WTUb?UgUb[cSXQVdcQbRUYd
^_SX cU[e^Trb&TQTYUC_^[ebbU^j RUYTU^ :bYUVTYU^cdU^`bQ[dYcSXY^UhYcdU^dYcd6
RUY:_dU^TYU^cdUê^T >Y^Q^jTYU^cd\UYcbe^WU^RUcdUXdcYUZUT_SXcSX_^\Q^WU)M_b
TU] @Y^dUbWbe^TTYUcUbMYU\VQ\df_^ 9[dYfYdrdU^&WUXdUcTQbe]&UY^UW\UYSXUfUb(
dbQW\YSXU:UXQ^T\e^WTUbHbYfQd(e^T sVVU^d\YSX:UTYU^cdUdUŶ] sVVU^d\YSXU^:U(
dbYURTUbH_cdje UbbUYSXU^)<YUcU?\UYSXcdU\\e^WYcdY^TU^ >Y\YQ\UT̂UbH_cd[Qe]
`brcU^d)<YUZt^WcdU M̂_bcSX\rWUVYYbUY^UF_fU\\YUbe^WTUbH_cd^SXd\Y^YU[s^^dU^
TYUcUc$:bYUV(%E_^_`_\e^T TQb^YdQeSXTYUH_cYdY_^f_^ JL<(HKK Y^VbQWUcdU\\U^)

<YU DUWYdY]YdrdTUbJL<(?UgUb[cSXQVdU^ Y^ TU^ TbUYWU^Q^^dU:̂UbUYSXU^
$KU\U[_]]e^Y[QdY_^& H_cd&:QX^%XrddUTQ^^ je^UX]U^T ^YSXd]UXb TYUMUbdUY(
TYWe^WTUcsVVU^d\YSXU^<YU^cdUcjeb ?be^T\QWU&c_^TUb^UY^UcU[d_bRUj_WU^UJdbQ(
dUWYU&gU\SXUTU^ TYU^cdbUSXd\YSXU^L^dUbcSXYUTU^IUSX^e^W dbrWd)
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L] TQcM_bWUXUT̂UbJL<(?UgUb[cSXQVdU^XY^cYSXd\YSXRUbeVcWbe``U^tRUbWbUY(
VU^TUb9[dYfYdrdU ĵe RUWbUYVU^&]ecc ]Q^ f_bUbcdjgUY >bQWUR̂UQ^dg_bdU^)Oe(
^rSXcdWUXdUcTQ^e^&je fUbcdUXU^&gQ^e^ TYUJL<(?UgUb[cSXQVdU^ TUbRUbeVc(
Wbe``U^tRUbWbUYVU^TU^9bRUYdc_\SXU:UTUede^WRUY]UccU^&e^T TQ^^QeSXTQbe]&
gQ^e^ cYUcYSX̂YSXdje UY^U] JL<(<QSXfUbRQ^T jecQ]]U^WUcSX\_ccU^XQRU^)

NYU gYbRUbUYdcQ] 9^VQ^WUbgrX^dU^&XQdUY ?̂b_qdUY\TUbMUbQ^dg_bd\YSXU^
TUbJL<(?UgUb[cSXQVdU^ f_bXUbWUXU^TU?UgUb[cSXQVdcUbVQX^]WU^Y^ TU^ UdQ(
R\YUbdU<̂QSXfUbR6Y^TU^)<YUcUcE_TU\\ XQdYXbMUbXQ\dUŴUV_b]de^T YXbUHbQhYc
cdbe[debYUbd)<YUcU=bVQXbe^WUbcSXUY^d^e^ Q\cUY ŶTU^dYdrdc`_\YdYcSXUbNUbd&TU^
cYÛYSXdQR\UWU^[s^^U^ $e^T g_\\U^%)<Ub J`]^W Y^TYU?UgUb[cSXQVdcQed_^_(
]YU&TYUQecYXbUb9R\sce^W f_^ TUb;><K V_\WdU&XQdYXbU?UYcdUcXQ\de^W^YSXd
WUr^TUbd)A] ?UWU^dUY\)AXbXYcd_bYcSXe^T [e\debU\\RUTY^WdUcEYccdbQeUŴUWU^(
tRUb TU^ Qed_^_]U^ ?UgUb[cSXQVdU$̂TYUfUbRQ^T\YUX_bWQ^YcYUbdU^9[dYfYcdA^(
^U^ YTU^dYVYjYUbdU^TYUcU_Vd]Yd nWU\RU^m_TUbe^dUb^UX]UbVbUe^T\YSXU^?UgUb[(
cSXQVdU^%XQdcYUfUbQ^\Qccd&cYSXc_ VbtXgYU]sW\YSXY^RUbeVcWbe``U^tRUbWbUYVU^TU^
e^T* _TUbWUcU\\cSXQVd\YSXU^9[dYfYdrdU ĵe U^WQWYUbU^)L] :UjYSXdYWe^WUÛY^Uc
:UdbYURc(_TUb:UbeVcW]``U^UW_Yc]ec je U^dWUXU^&XQRU T̂YUcU9[dYfYcdA^^U Ûc
Q\c^_dgU^TYWUbQSXdUd&YXbU?UgUb[cSXQVdcQbRUYdY^ UY^U R̂bUYdUbU^IQX]U^ Q\c
TYUZUgUY\YWU>Y^^Q_TUbTU^ZUgUY\YWU^JU[d_bUY^je_bT^U^)<YUcYcde]c_ gYSX(
dYWUb&Q\cUcYX^U^TQ^e^ WUXd&UY^U[Q]`VRUd_^dU>_b] TUb?UgUb[cSXQVdcQbRUYd&
TYUQeVTYUMUbr^TUbe^Wf_^ CbrVdUfUbXr\d^YccU^jYU\d&je U^dgYS[U\^)A^ TYUcUb
@Y^cYSXdYcdUY^URUbeVcWbe``U^tRUbWbUYdU^TU<Y]U^cY_^& TYUTYUcUbYXbUNYb[(
cQ][UYdfUb\UYXd&e^Ub\rcc\YSX)=Y^U ?UgUb[cSXQVdc_bWQ^YcQdY_^XQd̂ YSXdVtb cYSX
Q\\UYT̂YUCbQVd&Wb_qUE_RY\YcYUbe^WU^je UbbUYSXU^e^T C_^Vb_^dQdY_^U^je YX(



JL<(?UgUb[cSXQVdU^5^UeUGbWQ^YcQdY_^U^Ub_RUbT̂YU?UgUb[cSXQVdcRtX^U .,

bU^ ?e^cdU^ je U^dcSXUYTU^&gQc c`UjYU\\TQ^^ TUb>Q\\ Ycd&gU^^ cYUcU[d_bYUA\
RUWbU^jdYcd)@YUbQecU^dcdUXdTYUF_dgU^TYW[UYd&cYSXje UY^UbWbsqUbU?̂UgUb[(
cSXQVdcWbe``YUbe^WjecQ]]U^jeVY^TU^)

9\c =bRU^ UY^UbfUbRQ^T\YSXU$̂[_^VSYTUbQ\U^&9^])T)p% ?UgUb[cSXQVdc[_^(
jU`dY_^gUbVUT̂YUJL<(?UgUb[cSXQVdUb\^^U ÛY^U [̂bYdYcSXU^:\YS[ QeVTYU>e^[(
dY_^cgUYcUc_\SXUbMUbRr^TU&̂YSXdje\Udjd gUY\cYUQecTYUcUQ̂ecWUcSX\_ccU^g_b(
TU^ cY^T) <YUc jgY^Wd cYU&YXbURUbeVcWbe``U^tRUbWbUYVU^TUJdbQdUWYUQ^TUbc
Q^je\UWU ê^T Q\dUb^QdYfUDsce^WU^je TU^ Wb_qU <̂QSXfUbRr^TU^ je VY^TU^)
Oe] KUY\Ub[\rbdTQc&gQbe] TYUJL<(?UgUb[cSXQVdU^ cYSX( RYc\Q^W( ^YSXdbeb
UY^U ÔecQ]]U^cSX\ecc Y^UY^U] <QSXfUbRQ^TU^dcSXYUTU^XQRU^)FQdtb\YSXcdU\\d
TQĉ eb UY^UKUY\Ub[R^]W TQb&TQUY ĉ_\SXUbOecQ]]U^cSX\ecc QeSXf_bQeccUd(
jU^ gtbTU& TQccTYUJL<(?UgUb[cSXQVdU^ UY^U[_XrbU^dU?be``U& UY^U?UYcdUc(
WU]UY^cSXQVdRY\TU^)<_SX TQcJYW^e] JL< e^T TUbWU]UY^cQ]U9eVcdYUWRU(
TUedU^̂ YSXdQed_]QdYcSXUY^UA^dUbUccU^cX_]_WU^Ydrde^T (WU]UY^cSXQVd)Cs^^dU
TYUĉYSXdTQ]YdjecQ]]U^Xr^WU^& TQcccYÛ YSXde^dUbTU^ cU\RU :̂UTY^We^WU^
e^T je] cUARUÔUYd`e^[dU^dcdQ^TUĉY^T&TQcccYUY^e^dUbcSXYUT\YSXU^JU[d_bU^
]Yd ZUgUY\cc`UjYVYcSXU^:UTY^We^WUQ̂[dYfcY^T8

9eVW^]T TYUcUb=bg6YWe^WUÛ^WQWYUbU^cYSXTYUJL<(?UgUb[cSXQVdU^ Y^TUb
RUbeVcWbe``U^tRUbWbUYVU^TU^9bRUYde^T cdtdjU^ cYSXTQRUYQeVjgUY jecQ]]U^(
Xr^WU^TUM_bWUXU^cgUYcU^)

%84&<A@27483B<6)8? 34< #B510B 48<4@<4B4< (4D4?9@2705A@>=:@

<YUUbcdURUcdUXdTQbY^&cYSXQ] 9eVRQeUY^UcTUbRUYTUĵgYcSXU^WUgUb[cSXQVd\Y(
SXU^H_\U je RUdUY\YWU^&TYUcUYd=^TU TUbJGUbBQXbUQ\c9\dUb^QdYfUje TU^ Ve^V
<QSXfUbRr^TU^U^dcdUXU^)JL<(HKK XQdcYSX,434 TUbL^Y_^ Ji^TYSQ\S(?b_e(
`U TUc<Yh Q^WUcSX\_ccU^/

u

<YUcUc:t^T^Yc YcdY^fUbcSXYUTU^Ub@Y^cYSXdY^dUbUccQ^d5
u =c RbY^Wd?UgUb[cSXQVdUê^dUbcSXYUT\YSXUbCe\debU^jecQ]]U^5 TYUndbQTYdY_(

^U\\U^mQed_^_]U^ ;UgUb[cSXQVdU^&TYU]UYcdY^TUbFQSX[bYUWcjUYdQecUY^Ub
Y^^UbU Ĵ`Q\de^WTUb;?K XUbf_bWUWQ^WU^cY^T&e^T TYUJL<(?UgUb[cSXQV(
dU^&TYU\\\UYcdQecTUb;><K XUbf_bWUWQ^WU^cY^Tc)

u <ebSX TYUcUc\\t^T^Yc U^dcdUXdUY^̂ UeUbGbWQ^YcQdY_^cdi`&TUbQeSXUY^̂ UeUb
Ki` f_^ MUbUY^YWe^WU^Ycd5TUb?UgUb[cSXQVdce^Y_$̂e^Y_^ ci^TYSQ\U%)A]
L^dUbcSXYUTje TU^ n[\QccYcSXU^m?UgUb[cSXQVdcjU^dbQ\U^bre]d TYUcU?UgUb[(
cSXQVdce^Y_^YXbU ÊYdW\YUTUb^`_\YdYcSXU9ed_^_]YU UY (̂ ZUTUcEYdW\YUTY^(
^UbXQ\RTYUcUbH_\UgYbT Q\c]_bQ\YcSXUHUbc_ ]̂Yd f_\\Ub 9ed_^_]YU Q^WUcU(
XU^( e^T RQcYUbdYXbU9bRUYdc(e^T =^dcSXUYTe^ &#JgUYcUQeVTUb=Y^cdY]]YW[UYd6
TQbY ĉUdjdcYUcYSXQeSXQ\\WU]UY f̂_^ TUbMUbRQ^TcdbQTYdY_^QR&gYU cYUTUb
VbQ^jscYcSXU^?UgUb[cSXQVdc`bQhYcUYWUŶcd!)

JL<(HKK brdTU^ ?UgUb[cSXQVdU^&TYUYXbJYW^e] tRUb^_]]U^ XQRU^&cYSXYXb
Y] RUbeVJWbe``U^tRUbWbUYVU^TU^H_\ Q^cSX\YUccU^)9\\UbTY^WcUbdUY\dcYUY^ TYUcUb
@Y^cYSXd[UY^Ub\UYNUYce^W)A] BQXb-++, gQbU^ f_^ TU^ .- EYdW\YUTcWbe``U^
TUb?bQe`U TUc<Yh ,4 JL<(?UgUb[cSXQVdU^)

<YUcUcY^TY^jgYcSXU ĵe UY^Ub9^dbYURc[bQVdY^TYUcUb;UgUb[cSXQVdce^Y_ŴU(
g_bTU^) JYUXQRU ĉYSXQ[dYfQ^ TUbU _̂bWQ^YcQd_bYcSXU]9eVRQe&TUb=bcdU\\e^W
Y^dUb^UbIUWU\^&RUY] 9eVRQeWUWU^cUYdYWUb@Y\VUe^T UY^UbfUbRQ^T\YSXU>̂_b(
TUbe^Wc`\QddV_^R̂UdUY\YWd)=^_^^Uc ?UgYSXdXQddUĉYURUYTUbdUbbYd_bYQ\U^Jdbe[(
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! IS^QeT <Q]UcY^&!!&Q^(EYSXU\<U^Yc

debYUbe^W&Y^TU] cYUTYUL^Y_^ TQje RbQSXdU^&cYSXb^UXbQ\cRYcXUbe] YXbUWU_(
WbQd\cSXU=^dgYS[\e^W ]YddU\cTUbJSXQVVe^W\_[Q\UbJdbe[debU ĵe [t]]Ub^) <Qc
OYU\TUbJL<(?UgUb[cSXQVdU^ YcdUc&UY^U^9ecgUW je VY^TU Q̂ecTU] J`Q^(
^e^WcfUbXr\d^YcjgYcSXU^ YXbUbTQeUbXQVdU^:Y^Te^W Q^ TQcMUbRQ^Tc]_TU\\Q\c
GbWQ^YcQdY_^c]_TU\\UY^UbcUYdc&YXbU] :UcdbURU^&TUccU Q̂[deU\\U>e^[dY_^cgUYcU
^YSXdje [_`YUbU^Q^TUbUbcUYdc)<U^^ \UdjdUbUc[s^^dU UY^UNYUTUbX_\e^WTUbAbb(
dt]Ub RUTUedU^&TYUjeb CbYcUTUbUdQR\YUbdU^MUbRr^TUWTYYXbdXQRU^)<QXUb
fUbceSXU ĉYUUY^UnMUbRQ^Tc^UeRY\Te^Wf_^ e^dU^m&gYUcYUcYÛU^^U^&je Y^YdY(
YUbU^)<Qc XUYqd&cYUfUbceSXU^TYURUbeVlWbe``U^tRUbWbUYVU^TU9bRUYdQecTU]
jU^dbQ\YcYUbdU^IQ\^^U^ TUbMUbRr^TU&g_ cYUf_b Q\\U] Y^ TU^ @r^TU^ TUbjU^(
dbQ\U?̂UgUb[cSXQVdcRtb_[bQdYU\YUWd&XUbQecje\scU^&e] YXb$gYUTUb%UY^U\_[Q\U
e^T Q[dYfU:QcYcje WURU^)

E_]U^dQ^ \rccdcYSXUY^UWU]YcSXdU:Y\Q^j jYUXU^)<Ub ?bQe`U TUc<Yh YcdjgQb
Y^UY^UbIUYXUf_^ GbdU^YXbU\_[Q\UMUbQ^[Ube^WWU\e^WU(̂ cYUYcdY^UdgQ$# TUb
<\l`QbdU]U^dc`brcU^d(& YXbUJdbe[debU ĝUbTU^ZUT_SX̂ _SX Y^Y\\\Ubf_^ TU^ U^(
WQWYUbdUcdU^9[dYfYcdY^^UŴUdbQWU^)J_\\ TYURUbeVcWbe``U^tRUbWbUYVU^TU9bRUYdQec
TU] Rtb_[bQdYcSXU^IQX]U^ XUbQecWU\scdgUbTU^&gtbTU TQcUbV_bTUb^&TQcccYSX
EYdW\YUTUbe^T NUb[drdYWUTYUcUb9eVWQRUQ^^UX]U^) NYU cYSXQecTU^ c_jY_\_(
WYcSXRU_RQSXdRQbU^KU^TU^jU^ gYUTUb9R^QX]U TUcWUgUb[cSXQVd\YSXU^GbWQ(
^YcQdY_^cWbQTc&TUbje^UXb^U^TU^ <TUWYUbe^We^T QR^UX]U^TU^ :UbUYdcSXQVdje
[_\\U[dYfU] =^WQWU]U^dQR\UcU\̂rccd&Ycd]Q^ XYUbf_ X̂UedUgUYdU^dVU]d)
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<YUjgUYdU9SXcUTUbRUbeVcWbe``U^tRUbWbUYVU^TU^9bRUYdTUbJL<(9[dYfYcdA^^U^
RUbeXdQeVTUbc_jYQ\U:̂UgUWe^W)<YUcUGbYU^dYUbe^WUbWYRdcYSXQecjgUY E_dYfU^5
u <YUc_jYQ\U:UgUWe^WUb\QeRdTYU@UbcdU\\e^WUY^UcCbrVdUfUbXr\d^YccUc&TQccYSX

QecTU^ [_\\U[dYfU^ Cr]`VU^ UbWYRd)JYUcdU\\dTYU:UTY^We^WVYYbTYUIUQ\YcYU(
be^WUY^Ub[r]`VUbYcSXU^ ?UgUb[cSXQVdcQbRUYdTQb)

u 9eV TUbQ^TUbUĴUYdUYcdTYUc_jYQ\U:UgUWe^WTUb̀ bYfY\UWYUbdUGbdTUbIUQ\Y(
cYUbe^WTUbRUbeVJWbe``U^tRUbWbUYVU^TU^9bRUYd)>tb UY^U?UgUb[cSXQVdgYU
JL<(HKK& TYUY^UY^U] c`UjYVYcSXU^9[dY_^cVU\T̀brcU^dYcd&UbsVV^U[̂_\\U[dY(
fU Cr]`VU& TYUcYSXe] \_X^QbRUYdcRUj_WU^U_TUbWUcU\\cSXQVd\YSXUKXU]U^
TbUXU^&TYUEsW\YSX[UYd&cYSXQ^Q^TUbUQ̂\ĉ eb RUbeVlWbe``U^RUj_WU^U^9[(
dYGA\U^je RUdUY\YWU^)?UbQTUY^[_\\U[dYfU^ E_RY\YcYUbe^WU^UbV_\WdTYURUbeVl(
Wbe``U^tRUbWbUYVU^TU9bRUYd_X^U MUb]Ydd\e^WU^&c`UjYU\\TUc?UgUb[cSXQVdc(
Q``QbQdUc)KbQTYdY_^U\\TebSXIU`brcU^dQdY_^c]USXQ^Yc]UŴUdbU^^d&tRUb\QWU]
cYSXTYUNUb[drdYWU ê^T ?UgUb[cSXQVdUbA^^UR̂UYUY^Ubc_\SXU^E_RY\YcYU(
be^WgUYdWUXU^T&gYUTYUccSX_^ je :UWY^^TUb?UgUb[cSXQVdcRUgUWe^WTUb
>Q\\WUgUcUĝQb&Q\cTYU?U]UY^cSXQVdTUb9bRUYdUbY^^Uê^T TYU?UgUb[(
cSXQVd[_ceRcdQ^dYU\\]YdUY^Q^TUbfUbRe^TU^ WUgUcUĝQbU^$KYhYUb,44-%)

<YUcUjU^dbQ\UI_\\U& TYUTUbc_jYQ\U :̂UgUWe^W jeWU]UccU^ gYbT&\rccdcYSXY]
OecQ]]U^XQ^W ]Yd TU] c`UjYU\\U Ĥb_VY\TUbJL<(9[dYfYcdY^^U^& c`UjYU\\TUbU^
@Qe`d`bQdQW_^YcdA^^U^&fUbcdUXU^5Y^TUb9\dUbc[\QccUTUb/+( RYc0+(BrXbYWUĉY^T
cYUTYU\UdjdU?U^UbQdY_^&TYUTebSXe^T VYYbTYU[_\\U[dYfU 9[dY_^ WUV_b]dg_bTU^
Ycd)A^ TU^ 2tUbBQXbUĉY^TcYUTUb;><K RUYWUdbUdU^e^T cY^TTU^ GbYU^dYU^](
WU^TUbJU\RcdfUbgQ\de^W$Qed_WUcdY_^%e^T n:UgUWe^WmdbUeWUR\YURU^&gYUcYU
TYUcUTQ]Q\c fUbdbUdUX̂QddU^)JUYdTU] :UWY^^ YXbUc=^WQWU]U^dcY^ TU^ ?U(










