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@ T̂UbKQd3;Qc CUYdRY\TTUcL^dUb^UX]Ubc YcdY^TU^ ;Yc[eccY_^U^ tRUbTYUFbT&
^e^W TUcgYbdcSXQVd\YSXU^e^T c_jYQ\U ĈURU^c_]^Y`brcU^d WUg_bTU^'<c XQdcYSX
VUcdWUcUdjdY^ ^_^^QdYfU^ M_bcdU\\e^WUt̂RUb TYU>UcdQ\de^Wf_^ FbWQ^YcQdY_^U^
URU^c_gYUY^ TU^ 8^c`btSXU^$ TYUQ^ HeQ\YVY[QdY_^U^e^T `ciSXYcSXU;Yc`_cY&
dY_^U f̂_^ 8bRUYdc[brVdUŴUcdU\\dgUbTU^' <c ]QSXd ^YSXdXQ\df_b TUbG_\YdY[$g_
]Q^ f_] mL^dUb^UX]U^l ;UedcSX\Q^T_TUbocdUbbUYSXc`bYSXd$_X^U cYSXe] TYU
TU]_[bQdYUVUY^T\YSXU^B_^^_dQdY_^U ĵe [t]]Ub^' NQc TYU8bRUYdcgU\dRUdbYVVd$
RYUdUdTQcCUYdRY\TY^TbUYe^dUbcSXYUT\YSXU^dXU]QdYcSXUP̂ecQ]]U^Xr^WU^ FbY&
U^dYUbe^WVdYbIUTU^ e^T ?Q^TU\^3
u ;YU >b_qe^dUb^UX]U^$ c_ gebTU Y^TU^ \UdjdU ÂQXbUf̂YU\VQSX[_]]U^dYUbd$

fUb`QccU ĉYSXUY^UTUjU^dbQ\UFbWQ^YcQdY_^]Yd ]Qb[dV_^^YWU Ŷ^dUb^U9̂U&
jYUXe^WU^$g_TebSX cYU]UXb e^T ]UXb QecgU^TYWU 6̂L^dUb^UX]U^ Y] L^&
dUb^UX]U^5RUcdUXU^'CUdjdUbUgUbTU^ f_^ TU^ c_WU^Q^^dU@̂^dbQ`bU^UebU^
WUdeXbd$UY^UbPgYddUbWUcdQ\dQecL^dUb^UX]Ub e^T \UYdU^TU]8^WUcdU\\dU^'

u ;YU 8bRUYdc_bWQ^YcQdY_^RYUdUdfYU\U^9UcSXrVdYWdU^UY^DUXb Q^ MUbQ^dg_b&
de^We^T <^dcSXUYTe^WcRUVeW^YccU^'9UVbUYdf_^ TU^ =UccU\ T̂Ub9tb_[bQdYU
e^T TUcKQi\_bYc]ec c_\\U^ TYU8bRUYdUb@^^U^e^T 8^WUcdU\\dUê]c_ \UYSXdUb
TYUGb_Te[dYfYdrd$@^^_fQdY_^cVQXYW[UYde^T IUQ[dY_^cWUcSXgY^TYW[UYdTUcL^&
dUb^UX]U^ccdUYWUb^[s^^U^'

u JSX\YUq\YSXjYU\dTQcCUYdRY\TQeVTYU=rXYW[UYdUê^T ?Q^T\e^Wc_bYU^dYUbe^WU^
TUb8bRUYdc[brVdUQR$gU^^ ^r]\YSX me^dU]UX]UbYcSXlTU^[U^TU 8bRUYd^UX&
]Ub@^^U^ WUV_bTUbdgUbTU^$]Yd TUbU ?̂Y\VÛ UeU8^V_bTUbe^WUf̂_^ JUYdU^
TUbBQ`YdQ\&e^T 8RcQdj]rb[dU RUgr\dYWdgUbTU^ c_\\U^'

<c RbQeSXdVQcd̂YSXdUbgrX^d je gUbTU^$TQqTYUMUbRbUYde^WTUcCUYdRY\TUc]Yd
TUbMUb[t^Te^W XsSXcd̀ _cYdYfUbMUbr^TUbe^WU T̂Ub8bRUYdcgU\dUY^XUbWUXd'
NUbTU^ T_SXTYU<Y^cSXbr^[e^WU^e^T TYU<^dVbU]Te^W$TUbUbcYSXKQi\_bYc]ec
e^T 9tb_[bQdYUcSXe\TYW]QSXdU^$tRUbge^TU^$ ^YSXd̂eb e] TU^ L^dUb^UX]U^
je XsXUbUb<VVYjYU^jje fUbXU\VU^$c_^TUb^QeSXe] TYU<^dVQ\de^WTUb=rXYW[UYdU^
TUcDU^cSXU^ je RUVFbTU]' @] V_\WU^TU9̂UYdbQWWbUYVUYSXUY^jU\^U8c`U[dU
TYUcUc9Y\TUcQeVe^T [_^Vb_^dYUbUcYU]Yd <bWUR^YccUQ̂ecTUb=_bcSXe^WtRUb
dbQ^c^QdY_^Q\UL^dUb^UX]U^ e^T tRUb TYUMUbr^TUbe^WTUb8bRUYdc_bWQ^YcQdY_^'
;QRUYc_\\U^ TYU]sW\YSXUbgUYcUWQb̂YSXdRUQRcYSXdYWdU^^UWQdYfU=̂_\WU^UY^Ub
FbYU^dYUbe^WQ] CUYdRY\TL^dUb^UX]Ub ^YSXdje [ebj [_]]U^'
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?UedU YcdTYU=_bTUbe^WQ^ Q\\U<bgUbRcdrdYWU^$me^dUb^UX]UbYcSXlje TU^[U^
e^T je XQ^TU\^$VQcdcSX_^ UY^UJU\RcdfUbcdr^T\YSX[UYdWUg_bTU^';UcXQ\R ]eq
YSXUY^WQ^WcUdgQcjedYYS[R\U^TU^3M_^ TU^ 8bRUYd^UX]Ub\^^U^YcdY^ VbtXUbU^
PUYdUf̂Ub\Q^Wdg_bTU^$ WUbQTÛYSXdme^dUb^UX]UbYcSXlje cUY^'=tb 9Q^[Q^WU&
cdU\\dU$9eSXXQ\dUb@^^U^e^T fUbgQ^TdU9UbeVUWY\dTYUĉQSXgYUf_b' ;YU mgYccU^&
cSXQVd\YSXU9UdbYURcVeXbe^WlcUdjdUQ\\UcTQbQ^$TYUBbUQdYfYdrde^T @^YdYQdYfUTUb
8bRUYdc[brVdUje RUcSXbr^[U^e^T _Rc_\UdgUbTU^ je \QccU^'8\c @TUQ\RY\TWQ\dTUb
`QccYfU$TU] TebSXWU`\Q^dU8̂bRUYdc`b_jUqf_\\cdr^TYWe^dUbg_bVU^U8bRUYdUb'
;Q]Yd gebTU Y^dU^cYfYUbd$gQc cUYdTUbY^TecdbYU\\U^IUf_\edY_^ Q\cGb_WbQ]] TUc
DQ^QWU]U^dWQ\d3;U^ <YWU^cY^T̂Ub8bRUYdc[bQVdTebSXGt^[d\YSX[UYd$>UX_b&
cQ] \Y^TMUb\rq\YSX[UYdje UbcUdjU^'<bcdY^ TUbZt^WUbU M̂UbWQ^WU^XUYdXQdcYSX
TQc9Y\T TUbYTUQ\U8̂bRUYdc[bQVdY^ IYSXde^WJU\RcdTYcjY`\Y^$<YWU^Y^YdYQdYfUe^T
=\UhYRY\YdrdfUbcSX_RU^'NrXbU^T TQf_bTYUJeRZU[dYfYdrdTUb8bRUYdc[b4YVdUWU]rq
TU^ _VVYjYU\\U^FbWQ^YcQdY_^c[_^jU`dU^e^dUbTbtS[dgebTU e^T YXbU9̂UYdbQWje]
>U\Y^WUT̂Ub8bRUYdc_jecQWU^̂eb ceRfUbcYf\UYcdU^[_^^dU$ WY\dUĉ e^$ JU\Rcd_b&
WQ^YcQdY_^e^T <YWU^drdYW[UYdQ^jeUb[U^^U^ e^T bebPgUS[U TUbGb_Te[dY_^e^T
;YU^cd\UYcde^ŴedjRQbje ]QSXU^ "=\US[Ub(?_VRQeUb*221#'

;Ub ?Y^dUbWbe^TTQVdYbYcdTUbdYUVWbUYVU^TUL]RQe fYU\Ub>b_qe^dUb^UX]U^
e^T 8bRUYdc_bWQ^YcQdY_^c]ecdUb'PgUY DUb[]Q\U TUc@TUQ\di`ec!TUb9tb_[bQdYU
c_\\dU T̂QRUY$Y^DYq[bUTYdWUbQdU^$c_gUYdgYU]sW\YSXjebtS[WUcSXbQeRdgUbTU^3
TYUPU^dbQ\YcYUbe^Wf_^ <^dcSXUYTe^WU^e^T TYUJdQ^TQbTYcYUbe^WTUc8bRUYdcXQ^&
TU\^c' ;YU gYSXdYWcdU^>bt^TU TQVdYbgQbU^je] UY^U T̂YUB_cdU^$]Yd TU^U^TYU
?YUbQbSXYUe^T TYUKbU^^e^W f_^ G\Q^e^We^T 8ecVYYXbe^WTYUY]]Ub WbsqUb
gUbTU^TU^L^dUb^UX]U^ RU\QcdUdU^$e^T je] Q^TUbU T̂YUQR^UX]U^TU =rXYW&
[UYd$:XQ^SU^ e^T >UtXbU^ Y^ TU^ fYU*V5Y'*dYWU^L]gU\dU^ gQXbje^UX]U^ e^T
bQcSXQeVTYUcUje bUQWYUbU^'<Y^c`Qbe^We^T 9UcSX\Ue^YWe^WgebTU^ e]c_ TbY^W&
\YSXUb$ZUe^]YddU\RQbUbTYUL^dUb^UX]U^ TU^ Pgr^WU^ TUcW\_RQ\YcYUbdU^BQ`YdQ&
\Yc]ec QecWUcUdjdgebTU^'

?Qe`djYU\YcdTYUKbQ^c`QbU^jTUcgYbdcSXQVd\YSXU^<bV_\Wc[\UY^cdUb_bWQ^YcQd_&
bYcSXUb<Y^XUYdU^'EYU]Q^T c_\\ UccYSXY^TU^ EYcSXU T̂UcWb_qU L̂^dUb^UX]U^c
WU]td\YSXUY^bYSXdU^[s^^U^' ;YU DUdX_TU^ TUc8.(7,.41+,7 ;(1:, Ub\QeRUÛcQ^&
WUR\YSX$TU^ 9UYdbQWQ\\Ubje] mL^dUb^UX]U^cgUbdlVUcdjecdU\\U^'DYdYXbU]<Y^&
cQdj[Q^^ TYUL^dUb^UX]U^c\UYde^WTYUJ`bUe TUbmgUbdfUb^YSXdU^TU^lf_] NUYjU^
TUbmgUbdcSXs`VU^TU^l8[dYfYdrdU d̂bU^^U^$g_TebSX TUb;beS[ QeVQ\\UUbXUR&
\YSXcdUYWd$je] gYbdcSXQVd\YSXU^L^dUb^UX]U^cUbV_\WRUYjedbQWU^';Qc Y]`\YjYUbd
VbUY\YSX$TQqTYUm;UjU^dbQ\YcYUbe^Wl]Yd UY^UbMUbcdrb[e^WTUc<Y^V\eccUcTUbL^&
dUb^UX]U^cc`YdjUY] JY^^Uf_^ B_^db_\\U e^T PU^dbQ\YcYUbe^WcdbQdUWYcSXUb<^d&
cSXUYTe^WUÛY^XUbWUXd'

;YU WUgt^cSXdUB_^cUaeU^j YcdQeSX$TQqcYSXY^ TU^ _bWQ^YcQd_bYcSXU^<Y^&
XUYdUÛY^Uc>b_qe^dUb^UX]U^c UY^UB\UY^RUdbYURc\_WY[TebSXcUdjd3;YU DYdW\YUTUb
]tccU^ mYXbU^l9UdbYURY^ UY^UbVUY^T\YSXWUcY^^dUL̂]gU\d UbXQ\dU^$cYU]tccU^
[r]`VU^$ TQ]YdTQcmWU]UY^cQ]U;__dl ^YSXdcY^[d'=UY^T\YSXUL]gU\d cY^T̂ YSXd
^eb TYUB_^[ebbU^je^dUb^UX]S^$ c_^TUb^QeSXQ\\U_bWQ^YcQd_bYcSXU^<Y^XUYdU^
TUcUYWU^UL̂^dUb^UX]U^c$ TYUSY^U] TQcNQccUbQRWbQRU^[s^^dU^$ @^UY^U]
c_\SXU 9̂Y_d_` WUTUYXU^TYU'397(57,3,:7, TYUUY^UBQbbYUbUY^UY^U] >b_qe^dUb&
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^UX]U^ ]QSXU^ e^T c_ de^ [s^^U^$ Q\c_R cYUL^dUb^UX]Ub grbU^' 9Uc_^TUbc
WUUYW^UdcY^TTQVdYbmXe^WbYWUNs\VUl$ Q\c_Ze^WU$]UYcd]r^^\YSXU DQ^QWUb$TYU
Q^WUdbYURU^f_] PeS[UbRb_dTUbBQbbYUbUfUbc`bUSXU^e^T f_^ TUbGUYdcSXUTUc
),3*.73(70/3- Q\\UcUhU[edYUbU^$gQc TYUL^dUb^UX]U^c\UYde^WRUVYUX\d_TUbgQc
TUbB_^[ebbU^j[Q]`V je V_bTUbĉSXUY^d'

M_^ QbRUYdcc_jY_\_WYcSXU]@^dUbUccUTQbQĉY^TUY^UbcUYdcTYÛ UeU^ 8bRUYdccY&
deQdY_^UT̂Ub\UYdU^TU8̂^WUcdU\\dUê^T Q^TUbUbcUYdcTYU=_\WU^VebTYU]sW\Y&
SXUbgUYcUTQbe^dUb\UYTU^TU8̂^WUcdU\\dUê^T 8bRUYdUb@^^U^'<bcdUbUgUbTU^ Y^
TU^ f_b\YUWU^TUL̂^dUbceSXe^WUQ̂\cgYTUbc`btSX\YSXTQbWUcdU\\d';YU <^dgYS[&
\e^W XY^je 6L^dUb^UX]UbY] L^dUb^UX]U^5 [_]]U^ TU^ RUbeV\YSXU^8^c`bt&
SXU^UY^UcKUY\cTUbaeQ\YVYjYUbdU^8^WUcdU\\dUŶ^M_bWUcUdjdU^`_cYdY_^U^TebSX&
QecU^dWUWU^'8\\UbTY^WcYcdTYUIUQ\YdrdTUb6@^dbQ`bU^UebU5f_^ WbQfYUbU^TU^
JSXQddU^cUYdU^TUb^UeU^ FbWQ^YcQdY_^c[_^jU`dUURU^c_WU`brWdgYU f_^ TUbU^
XQ\RXUbjYWUbL]cUdje^W' EQSXUY^UbL^dUbceSXe^Wf_^ B_ddX_VV"*220# [bYdYcYUbd
TQc]Ydd\UbUDQ^QWU]U^df_^ >b_qe^dUb^UX]U^$ TQqTYUL^dUb^UX]U^c\UYde^&
WU R̂tb_[bQdYcSXe^T cdQdecVYhYUbdcY^Te^T ^eb ^_SX TYU@^dUbUccU^TUb8.(7,.41+,7
WU\dU\̂QccU^'

m8eVTYUcU]?Y^dUbWbe^TU^d\QbfU ĉYUTYÛ UeU^ FbWQ^YcQdY_^c[_^jU`dUTUb
;UjU^dbQ\YcYUbe^W$Gb_jUqcdUeUbe^W$@^dbQ`bU^UebcXY`ecg'$ TYUcYU,/-,391/*. e^dUb&
cdtdjU^$Q\ce^W\QeRgtbTYWUc>UbUTU$?UeSXU\UYe^T D_TU' "''' #@ ŶXbU]8bRUYdc&
Q\\dQWUbVQXbU^cYUUdgQcQ^TUbUc$̂r]\YSX$ TQqTYUjgUYdUDQ^QWU]U^dURU^UTYU&
gU^^ QeSXWUgYq̂ _SX je gU^YWU &̂ M_bcSX\rWU$8^bUWe^WU^$[bUQdYfU^$Y^^_&
fQdYfU^e^T V\UhYR\UĜb_R\U]\sce^WU^$TYUcYUbUQ\]QSXU^$^YSXdQeVWbUYVd$c_^&
TUb^ QRR\_S[de^T [_^dUb[QbYUbd4TQq<Y^XUYdU^$TYU\UYcde^WccdQb[e^T bU^dQRU\
cY^T$6db_djTU]5QeVWUWURU^$QecWUW\YUTUbd_TUbfUb[QeVdgUbTU^4TQq "''' # TYU
FbWQ^YcQdY_^ccdbe[deb]QccYf e]WU[bU]`U\d gYbT$_Rg_X\ ]Yd YXbdbQe]XQVdU
>UgY^^U UbjYU\dgUbTU^l "B_ddX_VV*2203+2.#'

;QbQecbUce\dYUbd& c_ B_ddX_VVgUYdUb& TYU<bVQXbe^W$TQqUcWQb̂YSXdjeUbcd
QeVTYU8bRUYde^T TYUUYWU^UCUYcde^WQ^[_]]d$ gQc TYU>\QeRgtbTYW[UYdTUb
^UeU^ FbWQ^YcQdY_^c[_^jU`dUe^T YXbUbGb_`_^U^dU^ e^dUbWbrRd'

;YU MUbQ^dg_bde^W?YbTU^ <bV_\We^T TYU8eVV_bTUbe^W$me^dUb^UX]UbYcSXl
je TU^[U^ e^T je XQ^TU\^$Y]`\YjYUbdUY^U Ĵ`YU\bQe] TQVYYb$Gb_R\U]U Y^ UY^Ub
TU^ ZUgUY\YWU^9UTY^We^WUQ̂^WU]UccU^UN̂UYcUje \scU^ _TUbQeV>UcSXrVdc&
SXQ^SU Ŷ^ Y^TYfYTeU\\UbNUYcUje bUQWYUbU^'Ee^ gebTU^ TYU6@^dbQ`bU^UebU5
ZUT_SX̂ YSXdY^ TYU=bUYXUYdTUcL^dUb^UX]Ubde]c U^d\QccU^$c_^TUb^R\UYRUŶ]
>UXrecU TUb_bWQ^YcQd_bYcSXU^JdUeUbe^We^T B_^db_\\U WUVQ^WU^';UccU^ UY^U
JUYdUYcdTYUfUbRY^T\YSXUM_bWQRUUY^UcRUcdY]]dU^ RUdbYURcgYbdcSXQVd\YSXU^<b&
V_\WcY^=_b] TUbIU^dQRY\YdrdTUcUY^WUcUdjdU^BQ`YdQ\c';YU Q^TUbUJUYdUYcdTQcQ\c
),3*.73(70/3- RUjUYSX^UdUMUbW\UYSXU^TUb8bRUYdcgUYcU^e^T CUYcde^WU^';YU 9U&
dbYURU_TUb_bWQ^YcQd_bYcSXU^<Y^XUYdUĝUbTU^Q^TU^ RUcdUŴU]UccU ê^T c_ je
CUYcde^WccdUYWU^]WU^Q^WUc`_b^d';YU TQRUYfUbgU^TUdU^@^TY[Qd_bU^cY^T^YSXd
bUY âeQ^dYdQdYfe^T QeVTU^ s[_^_]YcSXU^ 9UdbYURcUbV_\WRUj_WU^'MYU\]UXb
gUbTU^QeSX8c`U[dU TUbFbWQ^YcQdY_^_TUbTUcGUbc_^Q\UY^cQdjUcY^TYUMUbW\UYSXU
UY^RUj_WU^'L] Uc]Yd UY^U] 9UYc`YU\je Y\\ecdbYUbU^3<Y^ ^YUTUbscdUbbUYSXYcSXUb
@^TecdbYURUdbYURgYUcUY^UtRUbTebSXcSX^Ydd\YSXUIU^dQRY\YdrdQeV$cdU\\dUY^ TYUcUb
?Y^cYSXdTYUBQ`YdQ\UYW^UbQ\c_f_\\ jeVbYUTU^';U^^_SX WQRUcjecrdj\YSXU8^V_b&
TUbe^WU^$TYUQecOUbW\UYSXU^]Yd Q^TUbU 9̂UdbYURUT̂UcB_^jUb^c QRWU\UYdUd
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gebTU^' M_^ TU^ UY^jU\^U^8^\QWU Ŷ^TUbGb_Te[dY_^c_\\dU^$_Rg_X\ cYU_X^U&
XY^cSX_^]Yd cUXbgU^YWGUbc_^Q\RUdbYURU^gebTU^$8bRUYdUbQRWUj_WU^gUbTU^$
gUY\TYUcY^ UY^U] Q^TUbU 9̂UdbYURQeSXWU\e^WUĉUY';Qc Gb_R\U] VdYbTU^ 9U&
dbYURRUcdQ^TTQbY^$TQqcUY^UGb_Te[dY_ ĝUWU X̂reVYWUbJ_bdU^gUSXcU\e^T UY^Ub
Q^TUbUĜb_Te[daeQ\YdrdtRUbXQe`d̂ YSXd]Yd ZU^UbTUcQ\cf_bRY\T\YSXTQbWUcdU\\dU^
B_^jUb^RUdbYURcfUbW\UYSXRQbgQb' ;YUc cdU\\dUcYSXQ\\UbTY^WcUbcdRUYUY^U] 9U&
ceSXY^ URU^TYUcU]9UdbYURXUbQec'FRg_X\ TYUGb_Te[dY_^U^Q\c_^YSXdfUb&
W\UYSXRQbcY^T$gebTU TQcRUY] ),3*.2(70/3- e^dUbcdU\\d'8eqUbTU] & e^T TQcYcd
VebTYU6@^dbQ`bU^UebU5UY^]Y^TUcdU^cURU^c_̀ b_R\U]QdYcSXUb8c`U[d & YcdY]
[_^[bUdU^ =Q\\UXUbje UbgQbdU^$TQqTYU>UcQ]d[_cdU^ RUYUY^UbgUYdUbUÎUTe&
jYUbe^WTUcGb_Te[dY_^c`Ubc_^Q\cQeVW^]TXreVYWUbUbJdY\\cdr^TUe^T cSX\USXdUbUb
HeQ\YdrdQ^cdUYWU^gtbTU^' DYdQ^TUbUN̂_bdU^3 ;Qc "Y^TYbU[dU#?Y^UY^bUWYUbU^
]eq WQb̂YSXdWUUYW^UdcUY^$TYUPYU\UTUcL^dUb^UX]U^c je RUVsbTUb^'

;YU MUbW\UYSXRQb[UYde^dUbcSXYUT\YSXUb9UdbYURU_TUb_bWQ^YcQd_bYcSXUb<Y^XUY&
dU^YcdWbe^Tcrdj\YSXVbQW\YSX';Qc XY^TUbdQRUbTYUL^dUb^UX]U^c\UYde^WU^̂YSXd
Q^ ><,7*/;, *425(7/843= "DQbWY^c_ÛdQ\' *22.#$ Q\c_Q] PgQ^W TebSXMUbW\UYSXU'
>UXdUcT_SXY^UbcdUbCY^YUe] TU^ ;beS[$ TUbTQTebSXQecWUtRdgUbTU^ [Q^^$
TQqQ^TUbU& QecgU\SXU^ >bt^TU^ QeSXY]]Ub & ^_SX UdgQcRUccUbcY^T' @]
>UWU^cQdjjeb Rtb_[bQdYcSXUĴdUeUbe^WUbc`QbdUccYSXTYUL^dUb^UX]U^c\UYde^W$
TYUMUbQ^dg_bde^WVebTYUJY^^XQVdYW[UYdf_^ IUWU\^ e^T VebTU^ <bV_\WTUbf_b&
WUcSXbYURU^U^DQq^QX]U^ je tRUb^UX]U^'

@] ?Y^R\YS[ QeVTYUL^dUb^UX]U^c_bWQ^YcQdY_^\YUWdTU] B_^jU`d Q\c_TYU
M_bcdU\\e^WjeWbe^TU$TQqUY^L^dUb^UX]U^ TQ^^ Q] gU^TYWcdUŶcd$gU^^ Uc
cYSXQ\cIeTU\ @^dbQ`bU^UebU_bWQ^YcYUbd& c_\Q^WUTYUcÛYSXdtRUb UY^Q^TUbXUb&
"\\\U^' ;QbY^ RUcdUXdg_X\ UY^UTUbJSXQddU^cUYdU^TUcB_^jU`dc3 ;YU ^UeU^ PYU\&
f_bWQRU ê^T <bV_\Wc`QbQ]UdUbVeXbU ĵe mcdbe[debU\\U]<W_Yc]ecl ";UedcSX&
]Q^^ UdQ\' *22.#$ gUY\cYSXTYU8^WUcdU\\dUQ̂eccSX\YUq\YSXQ] <bV_\WYXbUb<Y^XUYd
_bYU^dYUbU^'<Y^UbTUbM_bbUYdUbTUb;UjU^dbQ\YcYUbe^W$TQcL^dUb^UX]U^ 8cUQ
9b_g^ 9_fUbY$XQdTUcXQ\R;UjU^dbQ\YcYUbe^WccSXbYddUgYUTUbjebtS[WU^_]]U^
"?YbcSX&BbUY^ccU^*221#'

#< ?4;/ 082 47 207048<,708 &,8>

=bUY\YSXUbWURU^cYSX=_\WU`b_R\U]UTUjU^dbQ\UbFbWQ^YcQdY_^^YSXd̂eb QecUY^Ub
e^f_\\cdr^TYWU^L]cUdje^W TUcCUYdRY\Tc'JSX_^ TYUB_^jU`dU cU\RcdU^dXQ\dU^
8]RYfQ\U^jU^ e^T NYTUbc`btSXU';YUc \rqd cYSXf_b Q\\U] Q^ TU^ QeceVUb^TU^
8bRUYdcjUYdU^e^T TU^ X_XU^9U\Qcde^WUT̂UbRUdb_VVU^U^=tXbe^Wc[brVdUVUcd]Q&
SXU^ "=QecdUdQ\' *22-#' <YWU^d\YSX^_SX gYSXdYWUbQ\cTYU8bRUYdccYdeQdY_^TUb
\UYdU^TU8̂^WUcdU\\dUÛbcSXUY^U^]Yb QRUbTYU=_\WU^TUb_bWQ^YcQd_bYcSXU^n^&
TUbe^WUV̂ebTYUgUYdWbsqUbUPQX\TUbtRbYWU8̂^WUcdU\\dUê^T 8bRUYdUb@^^U^'
=tb cYURbUSXUT̂ebSXTQcB_^jU`d TUc6L^dUb^UX]U^c Y] L^dUb^UX]U^5 XrbdUbU
PUYdU Q̂^$TUbCUYcde^WcTbeS[cSX\rWdcYSXY^ UY^UbcdbU^WUbU^8ec\UcU^YUTUb'
DU^cSXU^$TYURUYUY^U] L^VQ\\UY^U K̂UY\YXbUb8bRUYdcVQXYW[UYdUY^RtqdU^$DU^&
cSXU^]Yd ;U`bUccY_^U^ _TUbQeSX^eb UY^Ub\r^WUbU B̂bQ^[XUYdXQRU [̂UY^U^
G\Qdj]UXb Y^TU^ cYSXe^dUbY]]Ub cdrb[UbU <̂VVYjYU^jTbeS[cUdjU^TU m̂KUQ]cl'
;YU ;Yc[bY]Y^YUbe^WgYbT cdbe[debU\\3;YU L^dUb^UX]U^c\UYde^W]eq WQb[UY^U
GUbc_^Q\`_\YdY[]UXb V_b]e\YUbU^$TYUTU^ RUc_^TUbcCUYcde^WcVQXYWU^e^T 8^WU&

,*



!  rbW=\US[Ub

`QqdU^̂ tdjd e^T TU^Y^TU^ 8eWU^TUbM_bWUcUdjdU^gU^YWUb<bV_\WbUYSXU^cSXQTUd'
EUY^$cYU[Q^^ c_WQbYXbJdbURU^̂ QSX,6:(1 455479:3/9/,8 e^T YXbUJ_bWUe] TYU
.:2(3 7,84:7*,8 ]Yd bUY^U] >UgYccU^WQ^j Wb_qY^c 2/88/43 89(9,2,39 cSXbUYRU^'
;U^^ UccY^TTYUY^cRUc_^TUbUVebTYU\UYdU^TU8̂^WUcdU\\dUÛY^UcL^dUb^UX]U^c
WUcUdjdUP̂gr^WU$TYUje UY^Ubf_] 9UTQeUb Q̂\\UbRUW\UYdUdU^8ecWbU^je^WTUb&
ZU^YWUV̂LXbU^$TYUTQ^YSXd]YdXQ\dU [̂s^^U^ _TUbg_\\U^'

@^UY^U] >b_qe^dUb^UX]U^ [s^^U^ L^VQ\\Ue^T \r^WUbUBbQ^[U^cdr^TUQ\c
cd_SXQcdYcSXU<bUYW^YccURUXQ^TU\de^T U^dc`bUSXU^TTUbNQXbcSXUY^\YSX[UYdYXbUc
8eVdbUdU^cY^ TU^ BQ\[e\QdY_^U R̂UbtS[cYSXdYWdgUbTU^' @ [̂\UY^U^ _bWQ^YcQd_bY&
cSXU <̂Y^XUYdUĉSX\QWUĉYUURU^c_gYUY] B\UY^RUdbYURZUT_SXQ\ccY^We\rbU<b&
UYW^YccUje 9eSXU' @XbUNQXbcSXUY^\YSX[UYdgYbT ^YSXd]UXb [Q\[e\Qd_bYcSXRU&
btS[cYSXdYWd$c_^TUb^c_ gUYdgYU]sW\YSXfUb]YUTU^' MUb]YUTU ÛdgQTQTebSX$
TQq8bRUYdc[brVdU$TYUQeVWbe^TYXbUc8\dUbc_TUb>UcSX\USXdcY] MUbTQSXdcdUXU^$
Q^VQ\\YWVLbBbQ^[XUYde^T 8RgUcU^XUYdje cUY^$WQb̂YSXdUbcdUY^U:XQ^SU RU&
[_^@;@Uĵe RUgUYcU^$gYUWUce^Te^T \UYcde^WcVQXYWcYUcY^T'6@^dbQ`bU^UebU"cUXU^
cYSXWUjge^WU^je fUbceSXU^$gU^YWUb\UYcde^WcVQXYWU8bRUYdc[brVdUVbYYXUb\_cje&
gUbTU^$Q\cTYUcY^Q^TUbU F̂bWQ^YcQdY_^ccdbe[debU^TUb=Q\\grbU'

;Ued\YSXgYbT Q^ TYUcU9̂UYc`YU\UT̂YU<^d\Qcde^WcVe^[dY_T̂UcCUYdRY\TUc3@cd
UY^U?UbbcSXQVdcRUjYUXe^WTebSX*,UVUX\e^T >UX_bcQ] SXQbQ[dUbYcYUbd$[Q^^ TUb
9UVUX\U^TUTYUMUbQ^dg_bde^WVebTU^ <bV_\WTUbQ^WU_bT^UdU?̂Q^T\e^W ^YSXd
WQ^j \_c gUbTU^' 9UYTUbY^TYbU[dUĴdUeUbe^WdbUdUT̂YU]QdUbYQ\&Y^XQ\d\YSXU^
*,UVUX\UjebtS[$ grXbU^T TYUV_b^e\U^8^V_bTUbe^WUQ̂^IU^dQRY\YdrdY^TU^ M_b&
TUbWbe^TbtS[U^' ;Ub 9UVUX\U^TU[Q^^ cYSXQ\c&4(*. WURU^$TUbXY\Vd$TYUmWUk
]UY^cQ]l c_ X_SXWUcdUS[dUCQddUje tRUbc`bY^WU^';YU JSXe\TQ^UY^U] JSXUYdUb^
[Q^^ TUb'397(57,3,:7 fYU\gU^YWUb\UYSXdTU] M_bWUcUdjdU^_TUbTU^ _bWQ^YcQd_bYk
cSXU ?̂Y^TUb^YccUĵecSXbUYRU^'<b XQddUZQ& Q^WUR\YSX& TYU?Q^T\e^Wcc`YU\brek
]U$ TQXUb\YUWdTYULbcQSXUTUcDYqUbV_\WcRUYYX]'

;QbY^ TUedUdcYSXUY^UjgUYdUgYSXdYWU=e^[dY_^ TUcCUYdRY\TcQ^3TYUZU^YWUTUb
<^dWbU^je^WTUb8^V_bTUbe^WUê^T TUb8ecRUede^W'JSX_^ Y] 9UWbYVVTUc>,2!
54<,72,39= TUb<b]rSXdYWe^WTUb8bRUYdc[brVdU$W\UYSXcQ]UY^UM_bcdeVUje]
B_^jU`d TUc/397(57,3,:7 YcdTYUcU<^dWbU^je^WU^dXQ\dU^'8^VQ^WTUb2)UbAQXbU
VQ^TYSXUY^UT_``U\cUYdYWU8^jUYWUY^ UY^UbU^W\YcSXUP̂UYdcSXbYVd$TYU\Y^[c TQc
=_d_ UY^UcWU`V\QcdUbdU^>rqSXU^c ]Yd b_]Q^dYcSXU =̂QSXgUb[XrecUb ĵUYWdU$Y^
TU] UY M̂N &BrVUbcdQ^T';Ub KUhdbUSXdc\QedUdUcY^^WU]rq3m@SX]eqdU TbY^WU^T
je] =\eWXQVU^$QRUbUcgQb [UY^ KQhYje RU[_]]U^' ;Q dbQVTYUIUjU`dY_^YcdY^
UY^U<^dcSXUYTe^WgYU UY^UDQ^QWUbY^3JYURbQSXdU]YSX Y^ YXbU] GbYfQdQed_
je] =\eWXQVU^';Qc gQbjgQb [UY^UWb_qUCY]_ecY^U$QRUbc_ UbbUYSXdUYSX]UY^
=\eWjUeŴ_SX' @SXW\QeRU$RUY?iQdd "_TUbgYUY]]Ub TYU?_dU\[UddUXYUq#̂U^^U^
cYUTQc6U]`_gUb]U^d"55' ;YU 8^V_bTUbe^WUf̂_^ JUYdUT̂UbBe^TU^ [s^^U^ Q\c_
WbU^jU^\_cgUbTU^$TYUFbWQ^YcQdY_^mU^^rSXdYWdlTYU8^WUcdU\\dUT̂YUcUŶ]]Ub
^QSXje[_]]U^$ fUbjYSXdUdQ\c_QeVQ\\UIUWU\^$ gU\SXUTYUCUYcde^WcfUbQecWQk
Re^WUY^WbU^jU[̂s^^dU^' 8] TUed\YSXcdU^gYbTTYUcRUY8bRUYdcjUYdbUWU\^3NU^^
ZU]Q^T cU\RcdUY L̂^dUb^UX]Ub _TUbUY^UL^dUb^UX]UbY^$gU^^ QeSXY^^UbXQ\R
UY^UcL^dUb^UX]U^c$ Ycd$TQ^^ YcdT_SX UY^U-)&Jde^TU^&N_SXU$ZQUYWU^d\YSX
ZUTU8bRUYdcjUYdRUWbU^je^W_Rc_\Ud';YU CUedURUdbUYRU^T_SX YXbUYWU^Uc>U&
cSXrVd_TUbGb_ZU[d''' ;Qc >be^T`bY^jY` gYbT[\Qb3NrXbU^T cYSXTYUL^dUb^UX&
]U^c\UYde^WQ^WUcYSXdcX_XUbL]gU\d[_]`\UhYdrd TQf_^ U^d\QcdUd$[_^[bUdU Y^&



@^dbQ`bU^UebU$8bRSYdc[b4\Vde^dU]UX]Ube^T Q^TUbUPgYddUbgUcU^ ,,

XQ\d\YSXU8^gUYce^WU^ WURUĵe ]tccU^$ cSXgY^TU^jeW\UYSXTYU>bU^jU^ TUc
8eVWQRU^e]VQ^Wce^T TUbQRWUV_bTUbdU^CUYcde^WTUb9UcSXrVdYWdU^Y]]Ub ]UXb'

Ee^ c_\\dU^TYUQ] CUYdRY\TL^dUb^UX]Ub _bYU^dYUbdU^FbWQ^YcQdY_^c[_^jU`dU
QRUbQeSX̂ YSXdQ\cGSbVU[dY_^YUbe^WTUb?UbbcSXQVdWUTUedUdgUbTU^' Pe gYTUb&
c`btSX\YSXYcdTQcL^dUbVQ^WU^$TYUJeRZU[dYfYdrdTUb8bRUYdU^TU^]_RY\YcYUbUê^T
jeW\UYSXY^`b_VYdQR\U9QX^U^ \U^[U^ je g_\\U^' @SXXQRU]Yd A_XQ^^Q?_VRQeUb
Q^ Q^TUbUbJdU\\UUY^YWU>bU^jU^ e^T NYTUbc`btSXURUcSXbYURU^"=\US[Ub(?_V&
RQeUb*2213**,VY#3;YU L^dUb^UX]U^ XQRUÛcUbcdU^c]Yd mtRUbcSXtccYWUblJeRZU[&
dYfYdrdje de^$Y^TU] JY^^U$TQqGUbc_^UQ̂eSXWUV_bTUbdcY^T$Y^YXbU]GbYfQd\URU^
e^T =bUYjUYdfUbXQ\dU^m\]dUb^UX]UbYcSXlje cUY ê^T ^QSXJU\RcdfUbgYb[\YSXe^W
je cdbURU^'DQ^QWUb[_^[ebbYUbU^Y^YXbUM̂UbceSXU^$Y] 8bRUYdc`b_jUqTYUWQ^jU
GUbc_ ĵe ^edjU^$]Yd TUbU 8̂c`YbQdY_^U^$QRUbQeSXPgr^WU^$Y^Q^TUbUĈURU^c&
RUbUYSXU^';Qc \rqd TYU@^TYfYTeUQ̂\ccdbe[debU\\tRUbV_bTUbdjebtS[' PgUYdU^c
RYUdUT̂YUL^dUb^UX]U^ TU^ 8bRUYdc[brVdU^^eb cUXbRUWbU^jdUDsW\YSX[UYdU^$
mcYSXje fUbgYb[\YSXU^l'@ T̂UbIUWU\ [_]]U^ GUbc_^U ]̂Yd gUcU^d\YSXXsXUbU^
<bgQbde^WU Q̂^ JU\Rcdr^TYW[UYd$JdQdece^T DQSXdQecTU] 9Y\Te^WccicdU]$Q\c
TU^ L^dUb^UX]U^ bUSXdcUY [̂Q^^' 8eSX Y^TYUcU]JY^^ gUbTU^ 9UdbYURc\UYde^&
WU ]̂Yd tRUbcSXtccYWUb$WUcU\\cSXQVd\YSXV_b]YUbdUbJeRZU[dYfYdrd[_^Vb_^dYUbd';bYd&
dU^cTQbVTQcGb_R\U] TUbMYU\VQ\d^YSXdtRUbcUXUĝUbTU^3NrXbU^T TUbUY^UKi`
f_^ 8^WUcdU\\dU^f_] 8^WUR_d$Q\c/397(57,3,:7 je QWYUbU^RUWUYcdUbdYcd$V\YX\U^
cYSXQ^TUbU$UdgQc_\SXU]Yd cdQb[UbVQSX\YSXUbFbYU^dYUbe^W_TUbtRUbgYUWU^TUb
JdQdec_bYU^dYUbe^W$TQTebSXRUTb_Xd'<c grbU TQXUbfUbVUX\dQ^je^UX]U^$ TYÛUeU^
FbWQ^YcQdY_^c[_^jU`dU[r]U^ TU^ 8^c`btSXU^ e^T <bgQbde^WUQ̂\\UbW\UYSXUb&
]QqU^ e^T Y^QecbUYSXU^TU]DQqU U^dWUWU^"9QUdXWU*22)$ 9QUdXWUUdQ\' *22.$
BQTbYdj[U*220#' JSX\YUq\YSX[s^^U^ cYSX[_^[bUdU DQq^QX]U^ e^T FbWQ^YcQdY_^c&
]ecdUb$ ]Yd TU^U^ TQc<^WQWU]U^de^T TUb<Y^VQ\\cbUYSXde]TUb8bRUYdc[brVdU
]_RY\YcYUbdgUbTU^c_\\U^$Y^UY^UbIUYXUf_^ NYTUbc`btSXU f̂UbVQ^WU^'J_ gUbTU^
TYU;U\UWQdY_f̂_^ <^dcSXUYTe^WcRUVeW^YccU^e^T TUb8eVbeV$]Yd UYWU^U@̂TUU^
jeb MUbRUccUbe^WTUbGb_Te[dY_^RUYjedbQWU^$e^W\QeRgtbTYW$gU^^ TYU8ed_&
^_]YU Y]]Ub T_bdQRWUcSX^YddU^gYbT$g_ TYU8bRUYdc[brVdUV\YbcYSXM_bdUY\UY]
?Y^R\YS[QeVTYU8bRUYdcRUTY^We^WU^UbbUYSXU^g_\\U^' ;Qq UcTYUJSX^YddUQRUb
Y]]Ub WYRd$Ycd[\Qb$gU^^ TUbJY^^ TUbpRe^W Y^ TUbJdUYWUbe^WTUbNUddRU&
gUbRcVQXYW[UYde^T TQ]YdQeSXY^TUbMUb^\UYTe^Wf_^ B_cdU^cdUYWU^]WU^\YUWd'

*0;5@>10; 9/0; )8=0;80370; /0; 0420808";-04=<5;,1=!

;YU <^d\Qcde^Wc&URU^c_gYUTYU<^dWbU^je^WcVe^[dY_\̂rqd cYSXQeSXY^Q^TUbU^
9UbUYSXU^$Y^ TU^U^ TQcCUYdRY\TmL^dUb^UX]Ubl ,3 ;("-:, Ycd$Ub[U^^U^' @^TUb
;Yc[eccY_^ tRUbTYU8bRUYdc\_cYW[UYde^T TYUIUWe\YUbe^WTUc8bRUYdc]Qb[dcXreVU^
cYSXTYU9UXQe`de^WU^$]Yd UdgQce^dUb^UX]UbYcSXU]<^WQWU]U^df_^ JUYdU^
TUb8bRUYdc\_cUĝrbU TYUDQccU^QbRUYdc\_cYW[UYdRQ\T[UY^ Gb_R\U] ]UXb' L^WU&
QSXdUdTUbgU^YWUbV_\WbUYSXU^G_\YdY[TUbKXQdSXUb&IUWYUbe^WY^ >b_qRbYdQ^^Y&
U^$g_ TYU9UdbYURcWbt^Te^WU^TebSX8bRUYdc\_cUTYU9Q^[U^ gUWU^TUbfYU\U^
e^UY^RbY^W\YSXU^BbUTYdUf_b JSXgYUbYW[UYdU^cdU\\dU^$U^dgQbVTYUPe[e^Vdc[_]&
]YccY_^ f_^ 9QiUb^ e^T JQSXcUQ̂\cCUYdRY\TTUbPe[e^Vd TU^ DU^cSXU^ Q\cL^&
dUb^UX]UbcUY^Ub8bRUYdc[bQVde^T ;QcUY^cf_bc_bWU"Pe[e^Vdc[_]]YccY_^ *220#'
;YUc [bYdYcYUbdDQbdY 9̂QUdXWU3mNQcY^ TUbc_jY_\_WYcSXU^;URQddUcUYdDQbh Q\c



,- ArbW=\US[Ub

8ecTbeS[ ZU^UbY] WUcU\\cSXQVd\YSXU^Gb_Te[dY_^cfUbXr\d^YcQ^WU\UWdU^<^dVbU]&
Te^W$̂ r]\YSX TU^ TebSXTYUMUbVeWe^WcWUgk\dTUcBQ`YdQ\cWUcUdjdU8̂eccSX\eq
f_^ Qed_^_]Ub e^T WU]UY^cSXQVd\YSXUb>UcdQ\de^WTUb8bRUYd$TYc[edYUbdgYbT$
TUedUdTYUPe[e^Vdc[_]]YccY_^ Q\cMUbXQ\dU^c&e^T 9UgeqdcUY^cTUVYjYdTUbJeR&
ZU[dU$_X^U QeVTUccU X̂Ycd_bYcSXUe^T WUcU\\cSXQVd\YSX&cdbe[debU\\ULbcQSXU ÛY^&
jeWUXU^l "9QUdXWU*2223,-#'

;Ub MUbceSXTUb<^d\Qcde^Wc_g_X\ TUbcdQQd\YSXU^G_\YdY[Q\cQeSXTUbL^dUb&
^UX]U^ gYbT _VVU^cYSXd\YSX'8ec UY^U] WUcU\\cSXQVd\YSXU^Gb_R\U] e^T TUb
`_\YdYcSXUM̂UbQ^dg_bde^WTQVdYbgYbTUY^DQ^WU\Q^<YWU^Y^YdYQdYfUe^T MUbQ^d&
g_bde^WcRUgeqdcUYQ̂eVJUYdUT̂Ub9Udb_VVU^U^'@^gYUVUb^TYUdQdcrSX\YSXU^MUb&
r^TUbe^WU^TUb8bRUYdcRUjYUXe^WU^UcbUSXdVUbdYWU^$f_^ m8bRUYdc[bQVde^dUb^UX&
]Ub^l je c`bUSXU^$R\UYRdVbQW\YSX'PgQb cY^TY^ ]Q^SXU^ NYbdcSXQVdcRUbUYSXU^
KU^TU^jU^ XY^je m8eVdbQW^UX]Ub^lcdQdd8bRUYd^UX]Ub^$je fUbcdrb[dUbmJU\Rcd&
B_^db_\\Ul e^T mJU\Rcd&IQdY_^Q\YcYUbe^WlVUcdjecdU\\U^"G_^WbQdj(M_q+)))#' 8eSX
fUbr^TUbdcYSXTYUEedje^W TUb8bRUYdc[bQVdY^cRUc_^TUbUY^IYSXde^W@^dU^cYfYU&
be^W';_SX TYU@]`\Y[QdY_^U b̂ebTQcMUbXr\d^YcjgYcSXU^BQ`YdQ\e^T 8bRUYde^T
bebTQc9UgeqdcUY^TUb8bRUYd^UX]UbY^^UT̂tbVdU ÛY^UbU]`YbYcSXU p̂RUb`bt&
Ve^WTUbKXUcU^YSXdcdQ^TXQ\dU^'Pe]Y^TUcd VLbTYU@^TecdbYUQbRUYdUbgebTU^
RUbUYdc9UTU^[U^ Q^WU]U\TUd'J_ [Q^^ JSXe]Q^^ "*222# db_djUY^UbMUbr^TU&
be^WTUc8bRUYdcRUgeqdcUY^c[UY^UWbe^Tcrdj\YSX̂UeUJU\RcdTUVY^YdY_^TUb8bRUYdUb
Y^ ^UeU^$TUjU^dbQ\UF̂bWQ^YcQdY_^ccdbe[debU^Ub[U^^U^' m<cYcdUbcdQe^\YSX$gYU
cUXbcYSXdb_djTYUcUbMUbr^TUbe^WUÛY^C_X^QbRUYdUbRUgeqdcUY^UbXr\d$TUccU^
B_^debU^ ^QSXgYU f_b WQ^jdbQTYdY_^U\\TebSXTYU@^dUbUccU^gYTUbc`btSXUf_^
BQ`YdQ\e^T 8bRUYdWU`brWdcY^Tl "*2223/*#' 8ec UY^U] C_X^QbRUYdUbgYbTVebYX^
TUcXQ\R[UY^ 8bRUYdc[bQVde^dUb^UX]Ub'

Ee^$ TQc]QW beb@^TecdbYUQbRUYdUbWU\dU^$T_SXgQcRUgYb[dTYU=bUYXUYdQ^TUbUb
m8bRUYdc[bQVde^dUb^UX]Ubl$TYUTQbYR̂UcdUXd$TQqcYÛe^ ^YSXd]UXb f_^ UY^U]
?Ubb^$c_^TUb^ f_^ ]UXbUbU^Be^TU^ QRXr^WYWcY^T7@ ÛY^jU\^U^NYbdcSXQVdc&
RUbUYSXU^e^T 9UbeVU T̂tbVdU& QecbUYSXU^TUEQSXVbQWUf_bQecWUcUdjd&TYUtRUb
9Y\Te^Wc&e^T c_jYQ\UcBQ`YdQ\je UbbUYSXU^TUJU\RcdRUcdY]]e^WdQdcrSX\YSXQ^&
cdUYWU^'NYU ]Yb Zt^WcdUY 9̂UdbYURcbQdUbjrX\dU$gYbTc_WQbRUYW\UYSXUbKrdYW[UYd
e^T W\UYSXUb_bWQ^YcQd_bYcSXUb<Y^RY^Te^WjgYcSXU^8^WUcdU\\dUê^T mJU\Rcdr^&
TYWU^lUY L̂^dUbcSXYUTWU]QSXd3;YUZU^YWUK̂USX^Y[Ub$TYU[UY^U^;YU^cdfUbdbQW
]Yd TU] L^dUb^UX]U^ XQRU^$c_^TUb^bUSXd\YSXUY^UUYWU^Um>UcU\\cSXQVdlRY\TU^$
tRUb TYUcYUcYSXcU\RcdQ^ TQcL^dUb^UX]U^ fU^^YUdU^$gUbTU^f_^ TU^ M_bWU&
cUdjdUQ̂^TUbcRUXQ^TU\d$_Rg_X\ Y^TUbGb_ZU[d_bWQ^YcQdY_^e^T Y] 8bRUYdcQR\QeV
TUbe^dUbcSXYUT\YSXUJdQdecWQb[UY^UI_\\U c`YU\d';_SX ]Yd 9UWbYVVU^gYU<]Q^&
jY`QdY_ ê^T JU\RcdRUcdY]]e^Wc_\\dU]Q^ TU^^_SX ^YSXdQ\\je cSX^U\\RUYTUb
?Q^T cUY^'Pe] UY^U^XQRU^gYb UcY^ TUbIUWU\ R\_q ]Yd e^dUbcSXYUT\YSXU^
MQbYQ^dUT̂Ub8ecWUcdQ\de^WTUb9UjYUXe^WjgYcSXU^BQ`YdQ\e^T 8bRUYdje de^$
TUbU 9̂UTUede^We^T 8ecgYb[e^W cYSX̂YSXdQecTU^ V_b^\Q\U M̂UbdbQWcfUbXr\d&
^YccU^$c_^TUb^ QecTU^ [_^[bUdU^ IQX]U^RUTY^We^WU^UbWURU^'J_ jUYWdUcYSX
Q] @,UYc`YU\TUbcU\Rcdr^TYWU^9,1,<470,78 TQqcYUY] MUbW\UYSXje TU^ Y^ TU^ 9U&
dbYURUQ̂bRUYdU^TU^$VUcdU8̂^WUcdU\\dUR̂UYTUb<Y^dUY\e^WYXbUb8bRUYdcjUYd^YSXd
tRUb UY^U ŴbsqUbU^$c_^TUb^UY^U ŴUbY^WUbU^J`YU\bQe] fUbVLWdU^3JYU[s^^U^
RUYc`YU\cgUYcUYXbU L̂b\QeR[Qe] `\Q^U^$gUY\UcXsSXcde^WUgYqYcd$gQ^^ 8eV&
dbrWUXUbUY^[_]]U^ e^T gU\SXU^L]V3\^W cYUQ^^UX]U^ "?egc *221#'



@^dbQ`bU^UebU$8bRUYdc[bQ'Vde^dUb^UX]Ube^T Q^TUbUPgYddUbgUcU^ ,.

Pe] Q^TUbU ÛbcSXUY^UT̂YUPgUYVU\Q^ TUb=YWebTUcQed_^_]U^ JeRZU[dcY^
TUbRtbWUb\YSXU^Rjg' [Q`YdQ\YcdYcSXU^>UcU\\cSXQVdRUbUSXdYWdUbTU^^ ZU'IQi GQX\
XQdY^ cUY^UbL^dUbceSXe^WtRUb DQ^QWUbe^T VbUYU9UbeVUQeVWUjUYWd$TQq TYU
XUedYWU^c_jYQ\U ê^T `_\YdYcSXUĈURU^cRUTY^We^WU^je UY^Ub8bd f_^ BbQ^[XUYd
VtXbU^3m<Y^Ub]UY^Ub9UVbQWdU^XQddUUY^U8bd f_^ VQ\cSXU]JU\RcdU^dgYS[U\d4Ub
XQddUQeVWUXsbd$UY^UgYb[\YSXUGUbc_ ĵe cUY^$e^T XQddUcYSXY^cUY :̂ebbYSe\e]
fYdQU$cUY :̂M$ fUbgQ^TU\d'<b XQddUcYSXcU\Rcdje UY^U] Gb_Te[d WU]QUXd''' l
"`QX\ *2203*.,V#' ;YU m:MYdYc$"$TYUIUTe[dY_^ TUbUYWU^U@̂TU^dYdrdQeVTU^ CU&
RU^c\QeV$WUXd]Yd TU] ^Ueb_dYcSXUP̂gQ^W je QbRUYdUÛY^XUb$e] UdgQcf_b&
gUYcU ĵe [s^^U^' Eeb TQTebSX\rqd cYSXTYUTebSXL^cYSXUbXUYdWU^rXbdU8^Wcd
RUcr^VdYWU^'8^cdQddYXbUJeRZU[dYfYdrdY] e]VQccU^TU ĴY^^ Qec\URUĵe [s^^U^$
cUXU ĉYSXDU^cSXU^WUjge^WU^$TYUmjgUS[bQdY_^Q\UCURU^cVtXbe^Wlje bQTY[Q&
\YcYUbU^$Q\c_mQ\\U9UcdbURe^WUQ̂eVTYUGb_Te[dY_^ ]Qb[dWr^WYWUb=QSUddUT̂Uc
UYWU^U8̂bRUYdcfU]\sWU^Jl"D_\TQcUX\\JQeUb+)))3++*# je bYSXdU^'

;Ub 8ecWQ^Wc`e^[dTUb;Yc[eccY_^ tRUbm8bRUYdc[bQVde^dU]UX]Uble^T Q^TUbU
PgYddUbgUcUŶcd̂ YSXdTQcPYU\TUb<^dVQ\de^WTUbJeRZU[dYfYdrdTUcDU^cSXU^
WUgUcU^'MYU\]UXbWY^WUce] 8^V_bTUbe^WU^$TYUQeVWbe^Tje^UX]U^TUb L^&
cYSXUbXUYdU^Q] 8bRUYdc]Qb[de^T ^UeUbL^dUb^UX]U^ccdbQdUWYU^Q^ TYU8bRUYdc&
[bQVdWUcdU\\dgUbTU^' ;Ub WUcU\\cSXQVd\YSXU?Y^dUbWbe^TYcdQ\c_UXUbY] 9UbUYSX
TUbE_dgU^TYW[UYdU^je ceSXU^$TYUXreVYWY^^UeU=bUYXUYdU^e]WUTUedUdgebTU^'
JSX_^ TUcXQ\RYcdJ[U`cYcWUR_dU^'9UjYUXd]Q^ U]`YbYcSXU9UVe^TUUY^$c_ U^d&
`e``d cYSXTYU<]Q^jY`QdY_^ TUbC_X^QRXr^WYWU^Q\cXsSXcdQ]RYfQ\U^dUcDY^TUb&
XUYdU^`b_WbQ]]'<Y^UWbe^Tcrdj\YSXUNQb^e^W \rqd cYSXQecJU^^Uddc8^Q\icU TUc
V\UhYR\UB̂Q`YdQ\Yc]ecQR\UYdU^"JU^^Udd*"21#3 EUeU s[_^_]YcSXU e^T WUcU\\&
cSXQVd\YSXU9UTY^We^WUĵUbcdsbU9̂Y^Te^We^T C_iQ\Ydrde^T \QccU^̂YSXdcCQ^W&
VbYcdYWUc]UXb je' ;YUc VtXbdje UY^Ub<b_cY_^TUbGUbcs^\YSX[UYd$e^dUbWbrRdQ\c_
WU^QeTQc$gQc ]Yd 9\YS[ QeVTU^ V\UhYR\UB̂Q`YdQ\Yc]ecf_^ TU^ DU^cSXU^WUV_b&
TUbdgYbT' >Q^j Y] >UWU^cQdjjeb Y^V\QdY_^rbUM̂UbgU^Te^WTUcCUYdRY\TUcmL^&
dUb^UX]Ub$"cY^TTYUDU^cSXU^ dQdcrSX\YSXY]]Ub gU^YWUbY^ TUbCQWU$UdgQcje
e^dUb^UX]U^$e] UYWU^UCURU^cU^dgtbVU_TUbRUbeV\YSXUGb_ZU[dUe]jecUdjU^'
JYUcY^TfYU\]UXb WUdbYURU^$_X^U TYU=bU]TRUcdY]]e^W ]Yd UdgQcJYSXUbXUYd
fUbctqd je RU[_]]U^'

'4=0;,=>;

9QUdXWUD' "*22)#38bRUYd$MUbWUcU\\cSXQVde^W$@TU^dYdrd&Pebje^UX]U^TU^^_b]QdYfUĴeR&
ZU[dYfYUbe^WTUb8bRUYd'@^3PQ`V"?W'#$;YUD_TUb^YcYUbe^W]_TUb^Ub>UcU\\cSXQVdU^'MUb&
XQ^T\e^WU^TUc+.' ;UedcSXUĴ_jY_\_WU^dQWUcY^=bQ^[Vebd! DQY^

9QUdXWUD'\;U^[Y^WUb$A'(BQTbYdj[U$L' "*22.#3;Qc =tXbe^Wc[brVdUTY\U]]Q'DQ^QWUbe^T
Y^TecdbYU\\U<h`UbdUĵgYcSXUL̂^dUb^UX]U ê^T CURU^cgU\d$=bQ^[Vebd(EUgO_b[

9QUdXWU$D' "*222#3JeRZU[dYfYdrdQ\c@TU_\_WYU& f_^ TUb<^dVbU]Te^WY^TUb8bRUYdjeb <^d&
VbU]Te^WQeVTU] 8bRUYdc]Qb[d7$Y^3>UbdJSX]YTd"?W'#$BUY<̂^TUTUb8bRUYdcWUcU\\cSXQVd
&8bRUYd$>UcU\\cSXQVde^T JeRZU[dY] >\_RQ\YcYUbe^Wc`b_jUq$?Ub\Y^

=\US[Ub$A'(?_dRQeUbA'"*221#3:Q`YdQ\YcY^W_^ JeRZUSdYfYdi3KXU$EUgD_TU\N_b[Sd5Q^TdXU
@]`_bdQ^SU_V9SY^WLcUde\4Y^3KX_]`c_^$ G'$NQbXebcd$UX' "UTc'#$N_b[`\QSUc_VdXU
=edebU$?_e^Tc]Y\\(C_^T_^$̀ `'*)-&*+,

?YbcSX&BbUY^cU^$?' "*221#3@^dUb^QdY_^Q\YcYUbe^WTUbGb_Te[dY_^4Y^39UXb$D' f_^$ ?YbcSX&
BbUY^cU^$?' "?W'#$>\_RQ\UGb_Te[dY_ê^T \^TecdbYUQbXUYd$=bQ^[Vebd




