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;Wdhad^[WYW`VW9W[fdSYTWeUZuXf[Yfe[UZ_[f VWdD[YdSf[a` ha` GX^WYW]duXfW`%V[WeW[f
<`VWVWd+33*WdASZdW%SgXYdg`V W[`We_vY^[UZW D̀S`YW^e%Wd`WgfefSd]fZW_Sf[e[Wdf
i[dV( 8gUZ [` refWddW[UZYWiS`` V[W;[e]gee[a` lg V[WeW_KZW_Si[WVWdS` 9WVWg'
fg`Y( 8`^See [ef V[Wp,.'Jfg`VW`'9WfdWgg`Yo [` ?SgeZS^fW`%V[WVgdUZGX^WYW]duXfW
SgeVW`vef^[UZWÈSUZTSd^u`VWdV̀gdUZYWXwZdfi[dV( ;STW[ [ef V[W>WeUZ[UZfWVWd
D[YdSf[a` `SUZ refWddW[UZW[`Wh[Wû^fWdW%VWd̀gd S_ IS`VW 9WSUZfg`YYWeUZW`]f
i[dV( ;[WeWd8df[]W^ea^ V̂Slg TW[fdSYW`%W[`W s̀TWdT^[U]wTWdV[WJ[fgSf[a` ha` D[Y'
dSf[a` ha` GX^WYW]duXfW`[` <gdabSg`V [` refWddW[UZlg YWTWg̀`V V[W>dw`VWXwdV[W
<`fi[U]^g`Y VWdD[YdSf[a`eefdv_Wlg V[e]gf[WdW`(;W_ 8ebW]f VWeZaZW`=dSgW`S`'
fW[^e[` V[WeW_9WdgXea^ êUZ^[Wt^[UZTWea`VWdW8gX_Wd]eS_]W[fYWi[V_WfiWdVW`(

&375/3;<71

;[W 8`S^keWVWdD[YdSf[a` ha` 8dTW[f]duXfW[̀_ >Weg`VZW[feiWeW`[ef hadS^^W_eW[f
VW_<`VWVWd+31*WdASZdW>WYW`efS`Vi[eeW`eUZSXf^[UZWd=adeUZg`Y(JW[fW[`[YW`
ASZdW`[`fW`e[h[WdfWe[UZV[W;[e]gee[a` eaiaZ^ SgXYdg`VVWdefW[YW`VWÈSUZXdSYW
S^eSgUZSgXYdg`VVWdefW[YW`VW`DaT[^[fuf( CSgf`WgWefWdJUZuflg`Y VWdNW^fYWeg`V'
ZW[feadYS`[eSf[a#̀N?F$ e[`V iW^fiW[f /3%, D[^^[a`W` Ma^^lW[fTWeUZuXf[YW8dTW[fe'
]duXfW[_ >Weg`VZW[feTWdW[UZfuf[Y%ia ha` dg`V ,2 [` <gdabSSdTW[fW`(#Nad^V
?WS^fZFdYS`[lSf[a` ,**0%jh[$ 8gXXS^^W`V[ef VSTW[V[Ŵ S`YWKdSV[f[a` VWdDaT[^[fuf
[_ 9WdW[UZVWd>Weg`VZW[feTWdgXW(NgdVW`S`XS`YeNS`VWdg`YW S̀ge<`fi[U]^g`Ye'
[` @`Vgefd[W^u`VWdTWaTSUZfWf%iWdVW l̀g_ \Wfl[YW`QW[fbg`]f SgUZD[YdSf[a`eefdv'
_Wli[eUZW` <`fi[U]^g`Ye^u`VWd` g`V li[eUZW` @`Vgefd[W^u`VWd`iSZdYW`a__W`(
;[W 9WYdw`Vg`Yi[dV [_ Y^aTS^WD̀S`YW Ŝ` 8dTW[fe]duXfW`[_ >Weg`VZW[feTWdW[UZ
YWeWZW`%#:^Sd] g(S(,**0%-1$ iaTW[ hadS^^W_VWdDS`YW Ŝ` GX^WYW]duXfW`,%V[Wdg`V
-* - VWdha` VWdNW^fYWeg`VZW[feadYS`[eSf[a`YWeUZuflfW8̀dTW[fe]duXfW[_ >Weg`V'
ZW[feTWdW[UZSge_SUZW`%lgeWZW`VeWd]W``TSdi[dV( #Nad^V?WS^fZFdYS`[lSf[a`
,**0% +3*XX5B[`Y_S ,**0% -3$ ;Wd ZaZW8`fW[^ S` =dSgW[̀` V[WeW_9WdgXZSf VSlg
YWXwZdf%VSeeeW[fVW`+33*WdASZdWàXf_S^e[_ QgeS__W`ZS`Y _[f VW_efW[YW`VW`
8ge_St S` D[YdSf[a` ha` W[`WdO0:A>B>M7G>CBC;A><E7G>CBNYWebdaUZW`i[dV( #e[WZW
VSlg ?[^^_S`` ,**/% 3.X$

;Wd Xa^YW`VW9W[fdSYTWeUZuXf[Yfe[UZ_[f VWdJ[fgSf[a` VWdD[YdSf[a` #iW[T^[UZWd$
Gf^WYW]duXfW[` <gdabSg`V eUZ^[Wt^[UZ[` refWddW[UZ[_ JbWl[W^^W`(;W` D[ffW^bg`]f
VWd8dTW[fT[^VWV̀[W>WeUZ[UZfWg`V [`eTWea`VWdWV[WS]fgW^^W<̀`fi[U]^g`YW`( ;S'
TW[i[dV VWd=dSYẀSUZYWYS`YW`%iW^UZW=S]fadW`XwdV[WD[YdSf[a` ha` GX^WYW]duX'
fW` hWdS`fiadf^[UZe[`V( ;W_ 8ebW]f VWeZaZW`=dSgW`S`fW[^e[` V[WeW_9WdgXea^^
TWea`VWdW8gX_Wd]eS_]W[fYWi[V_WfiWdVW`(
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D( CW`ZSdf4;[WD[YdSf[a h̀a` #iW[T^[UZW`$Gf^WYW]duXfW`  !
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@_ASZd+313XwZdfWV[WNW^fYWeg`VZW[feadYS`[eSf[a`W[`WJfgV[Wlgd D[YdSf[a` ha`
qdlf[``W` g`V GX^WYW]duXfW`[` .* Cu`VWd ìW^fiW[f VgdUZ(<[` >dg`V VSXwdiSd VWd
8geTSgVWdNaZ^XSZdfeefSSfW`g`V V[WefW[YW`VWDaT[^[fuf ha` 8dTW[fe]duXfW`[` VW`
+3/*Wdg`V +30*WdASZdW`(@_QgYWVWdJfgV[WlW[YfWe[UZ%VSee[_ ASZd+31, eWUZe
GdalW`fS^^Wdqdlf@``W` g`V Xw`XGdalW`fS^^WdGX^WYW]duXfWiW^fiW[f [_ 8ge^S`V Sd'
TW[fWfW`(#DW\[Sg(S(+3135l[f[Wdf`SUZ9SUZ,**0%.$ @ V̀WdQW[f̀SUZVWdJfgV[Wef[WY
VSe8ge_St VWdD[YdSf[a` S` GX^WYW]duXfW`iW[fWdS`( #9SUZ,**0% .$ Cu`VWd[` <g'
dabS%[` VW`W G̀X^WYW]duXfWe[UZhWd_WZdf̀[WVWd^SeeW`#Q[W^YWT[WfW$iSdW` g`V e[`V
hadS^^W_W`Y^[eUZebdSUZ[Y(#:^Sd] g(S(,**0%.-$ @V̀WdC[fWdSfgdi[dV VSeMWdW[`[YfW
Bv`[YdW[UZS^eW[`]^See[eUZWeQ[W^^S`VVSdYWefW^^f%VSe[_ ASZd,**+ GX^WYW]duXfWSge
3/ Cu`VWd d̀WY[efd[WdfW#9gUZS`)JaUZS^e][,**.% /23$ g`V [`eYWeS_fW[`W 8̀`fW[^S`
Sge^u`V[eUZWG̀X^WYW]duXfW`ha` 2%-. hWdlW[UZ`WfW(?Wd]g`XfeYWT[WfW' Cu`VWd%Sge
VW`WG̀X^WYW]duXfWSgeiS`VWd` ' XwdVSeMWdW[`[YfWBv`[YdW[UZiSdW` g`V e[`V g`fWd
S`VWdW_@d^S`V%V[WGZ[^[bb[`W`g`V hWdeUZ[WVW`WSXd[]S`[eUZWCu`VWd(#J[_aW`eg(S(
,**/% -0$ EWTWV̀W_MWdW[`[YfW`Bv`[YdW[UZefW^^WS̀gUZ@d^S`V%8gefdS^[Wg̀`V V[W
MWdW[`[YfW`JfSSfW Q̀[W^^u`VWdVSd(;STW[ [ef SgXXS^^W`V%VSeei[UZf[YW?Wd]g`XfeYW'
T[WfW<`fi[U]^g`Ye^u`VWd e[`V( 8^^WdV[`Yee[`V SgUZli[eUZW` pfdSV[f[a`W^^W`oQ[W^'
^u`VWd`D[YdSf[a`eTWiWYg`YWl̀g hWdlW[UZ`W`(#:^Sd] g(S(,**0%..Xf"$

8^eW[`WeVWdi[UZf[YefW` ?Wd]g`XfeYWT[WfWe[`V V[WGZ[^[bb[`W`lg `W``W`%VWdW`
IWY[Wdg`YS]f[h D[YdSf[a` ha` GX^WYW]duXfW`g`fWdefwflf%g_ g`fWdS`VWdW_V[WJ[fg'
Sf[a` S_ 8dTW[fe_Sd]f%V[Wha` W[`WdZaZW`8dTW[fe^ae[Y]W[fYWbduYf[ef%lg W`feUZud'
XW`(;[W 8`lSZ^ VWdJUZg^WX̀wdGX^WYW]duXfWSgXVW`GZ[^[bb[`W`ef[WYha` e[WTlWZ`
[_ ASZd+3/* SgX-1* [_ ASZd,**/( #B[`Y_S ,**0% ,,X$ ;STW[ iS`VWd` dg`V 1* 
VWdbZ[^[bb[`[eUZW`GX^WYW]duXfW%V[W[` W[`W_ASZdSgeYWT[^VWfiWdVW`%Sge(#9SUZ
,**-%.$.

;[W D[YdSf[a` ha` GX^WYW]duXfW`dWeg^f[WdfSgeVW_pQgeS__W`eb[Wĥa` v]a`a'
_[eUZW`%eal[S^W`%]g^fgdW^^W`%ba^[f[eUZWg̀`V dWUZf^[UZW`o>WYWTW`ZW[fW`(DS`
g`fWdeUZW[VWf[` VWdC[fWdSfgdGgeZ' #JUZgT]duXfW$g`V Gg^^XS]fadW#̀QgY'aVWdJaY'
XS]fadW`$(#DW\[Sg(S(+313%l[f[Wdf`SUZB^[`W,**-% +*1$<[`X^geeXS]fadWS̀gXD[YdS'
f[a` e[`V g`fWdS`VWdW_V[W<`f^aZ`g`Y% V[WSgXV[WD[YdSf[a` ha` <`fi[U]^g`Ye' [`
@`Vgefd[W^u`VWdW[`W`YdatW` <[`X^geeZSf #B[`Y_S ,**+% ,*1X$%V[W8dTW[feTWV[`'
Yg`YW`g`V BSdd[WdW_vY^[UZ]W[fW`%#9gUZS ,̀**0%..$ iaTW[ eUZ^WUZfW9WV[`Yg`YW`
i[W `[WVd[YWCvZ`WaVWdZaZW8dTW[fe^ae[Y]W[fGgeZXS]fadW`%ZaZWCvZ`WaVWd̀[WV'
d[YW8dTW[fe^ae[Y]W[fGg^^XS]fadWè[`V( 8gX VWd>dg`V^SYWVWd<gdaefSf pCSTagd
=adUWJgdhWkobdueW`f[WdfW`J[_aW`e g`V S`VWdW#,**/$ ;SfW` lgd ?Wd]g`Xf g`V
QSZ^VWdSge^u`V[eUZWG̀X^WYW]duXfWW[`[YWdiW`[YWdWgdabu[eUZWdJfSSfW`[_ ASZd
,**+( 8gX 9Se[eV[WeWdJfSf[ef[] ^ueefe[UZWdSZ`W`%VSeeJbdSUZWg`V ]g^fgdW^^WqZ`'
^[UZ]W[fWẀ[`W ìW[fWdW<̀[`X^geeSgXV[WNS`VWdg`Ylg ZSTWèUZW[`W`(N[WTWdW[fe
lghad S`YWebdaUZW`%fd[XXfV[Weli[eUZW` VW_ MWdW[`[YfWB̀v`[YdW[UZg`V @d^S`V
lg( @`@d^S`VefS__fW` [_ ASZd,**+ 1* VWdSge^u`V[eUZWG̀X^WYW]duXfWSgeVW_
MWdW[`[YfWB̀v`[YdW[UZg`V g_YW]WZdf[_ MWdW[`[YfWB̀v`[YdW[UZdg`V -* Sge
@d^S`V(@`VWdJUZiW[l efS__fW` [_ ASZd,**+,-%++  VWdGX^WYW]duXfWSgeVW_8ge'
^S`V(;[W i[UZf[YefW` ?Wd]g`Xfe^u`VWdiSdW` Z[Wd9ae`[W`'?WdlWYai[`S%;WgfeUZ'
^S`V%=dS`]dW[UZg`V @fS^[W`(8gUZ Z[WdVwdXfWTW[VW`^WflfWV̀dW[WV̀[WebdSUZ^[UZW
EuZWW[`Wi[UZf[YWIa^^Web[W^W`(refWddW[UZZ[`YWYWèfW^^f[` V[WeWd?[`e[UZf W[`W
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-* D( CW`ZSd^4;[WD[YdSf[ah̀a` #iW[T^[UZW`$GX^WYW]duXfW`

8ge`SZ_W VSd(@_ASZd,**+ efS__fW` ,3 VWeSge^u`V[eUZWG̀f^WYWbWdea`S^eSge
9ae`[W`'?WdlWYai[`S% iW[fWdW+-%. SgeIg_u`[W` g`V ++%0 SgeBdaSf[W`(Ja
VwdXfWXwdrefWddW[UZhad S^^W_V[W]g^fgdW^^WÈWfliWd]W%V[WSgUZXwdV[WJUZiW[l
g`V [ZdW?Wd]g`Xfe^u`VWdi[UZf[Y eUZW[`W`%g`V V[WZ[efad[eUZWM̀WdT[`Vg`YW_̀[f
JwVaef'<gdabSVgdUZV[WWZW_S^[YW;a`Sg_a`SdUZ[W%W[`Wi[UZf[YWIa^^Web[W^W`(
#J[_aW`e g(S(,**/% -0$

9gUZS` #,**0$ hWdiW[ef[_ QgeS__W`ZS`Y _[f D[YdSf[a` g`V VW`>dw`VW` Xwd
V[WeWSgXliW[ g`fWdeUZ[WV^[UZW`p=ad_W`oha` NS`VWdWd`(D[YdS`f@``W`%V[Wlg_
Q[WẐSTW X̀wd̂S`YWaVWdXwd[__Wd [` W[`S`VWdWeCS`V SgelgiS`VWd`%TWYdw`VW`
V[W<`feUZW[Vg`Ylg _[Yd[WdWàXf_S^e_[f VWdMWdTWeeWdg`Y[ZdWdCWTW`eTWV[`'
Yg`YW`(D[YdS`f@``W`%V[W[_ 8ge^S`V V[WDvY^[UZ]W[fegUZW[̀ZdWHgS^[X[]Sf[a`W`
lg hWdTWeeWd`%]WZdW_̀W[ef`SUZW[`WdTWef[__fW` QW[fi[WVWd[` [Zd CS`V lgdwU](
#9gUZS`,**0%..X$

;[W <`fi[U]^g`Y VWdD[YdSf[a` `SUZ refWddW[UZ

9WfdSUZfWf_S` V[W>WeUZ[UZfWVWeGf^WYWTWdgXe[` refWddW[UZ%efW^^f_S` XWef%VSee
V[WeSgXYdg`V VWdiWUZeW^`VW`fWdd[fad[S^W`>dW`lW`_[f JUZi[Wd[Y]W[fWh̀WdTg`VW`
[ef(Ja ]S`` _S` ZWgfWXWefZS^fW`%VSeeV[W>WeUZ[UZfWVWeGf^WYWTWdgXe[` refWddW[UZ
pSgUZW[`Wg`YSd[eUZW%feUZWUZ[eUZW%e^aiS][eUZW%[fS^[W`[eUZW%ba^`[eUZWaVWdVWgf'
eUZWGf^WYWYWeUZ[UZfWo[ef( #JfWbbW+330%+2$;[WeWZ[efad[eUZW<`fi[U]^g`Y eb[WYW^f
e[UZ[` VW`S^^YW_W[`W`D[YdSf[a`eVSfWì[WVWd(@_ASZd,**+ iSdW` dg`V +,%/ S^^Wd
<[`iaZ`Wd refWddW[UZe[_ 8ge^S`VYWTadW`iadVW` g`V dg`V 2%3 ZSffW`W[`W S̀ge'
^u`V[eUZWG̀See(#CWTZSdf)DSd[]'CWTWU],**1%3-$ ;STW[hWdlW[UZ`WfWrefWddW[UZ[_
ASZd,**/ V[WYdvtfW` NS`VWdg`YeYWi[``WS` 9wdYWdS̀geVW`pS^fW`o<L'Cu`VWd`%
[`eTWea`VWdWSge;WgfeUZ^S`V%g`V SgeVW_ >WT[WfVWeWZW_S^[YWÀgYae^Si[W`e
#aZ`WJ^aiW`[W`$(#JfSf[ef[] 8gefd[S,**1%,/$

<defWVa]g_W`f[WdfWD[YdSf[a`eefdv_W ha` V[b^a_[WdfW_BdS`]W`bX^WYWbWdea'
`S^ SgeJWdT[WX̀S`VW +̀301efSff(#N[ff_S`` ,**/$ J[WTWÀSZdWebufWd]S_W` 1**
BdS`]W`eUZiWefWd`)'bX^WYWdha` VW`GZ[^[bb[`W``SUZN[W`( #Bgd[Wd%-*( DS[ ,**.$
@_ASZd,**+ efS__fW` ^Sgf<gdaefSfpCSTagd=adUWJgdhWkodg`V 2. S^^WdSge^u`'
V[eUZWG̀X^WYW]duXfWSgeVW_>WT[WfVWeWZW_S^[YW`AgYae^Si[W`e#aZ`WJ^aiW`[W`$%
SgeVWdKeUZWUZ[eUZW`IWbgT^[]%VWdJ^aiS]W[%Ig_u`[W`% Ga^Wg̀`V =[``^S`V( Ma`
VW`GZ[^[bb[`W` efS__fW` `gd /%, ( #J[_aW`e g(S(,**/% -0$ ;[W W`YW M̀WdX^WUZ'
fg`YW` VWeWgdabu[eUZW`8dTW[fe_Sd]fWeiWdVW`ea_[f SgUZZ[WdTWefuf[Yf(?[`lg
]a__f% VSeep,.'Jfg`VW`'9WfdWgg`Yo [` Gd[hSfZSgeZS^fW`%ZSgbfeuUZ^[UZha` Gf^W'
YW]duXfWS̀geVW`vef^[UZWÈSUZTSd^u`VWdV̀gdUZYWXwZdfi[dV( ;WdlW[f[YWJ̀UZuf'
lg`YW` lgXa^YWe[`V [` refWddW[UZ.*(*** GX^WYW]duXfW[` bd[hSfW ?̀SgeZS^fWf̀uf[Y%
V[Wdg`V ,*(*** GX^WYWTWVwdXf[YW[_ +.'fuf[YW` pKgd`geo TWfdWgW`(#IgVVS) DSd'
eUZ[fl ,**0% ../$ 8^e iWeW`f^[UZWd>dg`V XwdV[WeW=ad_ VWdD[YdSf[a` i[dV V[W
<`f^aZ`g`Y YWeWZW`(#JUZ_[V) GdaUZSl]ahS,**0% .0*$ GX^WYW]duXfW`[UZf'vefWddW['
UZ[eWZWd?Wd]g`Xf%V[Ŵ u`YWd[` refWddW[UZhWdiW[^W`%SdTW[fWZ̀ugX[Y[` 8^fW`' g`V
GX^WYWZW[_W`(@`V[WeW_9WdW[UZ[ef SgUZVWd8`fW[^ VWdGX^WYW]duXfW%V[Ẁ [UZf W`f'
ebdWUZW`V[ZdWdHgS^[X[]Sf[a`W`W[`YWeWflfiWdVW`%S_ ZvUZefW`(#refWddW[UZ[eUZWe
9g`VWe[`ef[fgf Xwd>Weg`VZW[feiWeW`,**0% -0$

9WfdSUZfWf_S` V[WGgeZ'g`V Gg^^XS]fadW<̀`f^aZ`g`Y g`V 8dTW[fe^ae[Y]W[f%^ueef
e[UZWd]W``W`%VSeeli[eUZW` refWddW[UZg`V VW`?Wd]g`Xfe^u`VWdh̀a` GX^WYW]duX'
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D( CW`ZSdf4;[WD[YdSf[a h̀a` #iW[T^[UZW`$GX^WYW]duXfW` -+

fW`YdvtWdWL`fWdeUZ[WVWTWefWZW`(JW[fVWd<L'<diW[fWdg`Y [_ ASZd,**. i[dV VSe
KZW_SVWdD[YdSf[a` had S^^W_SgXYdg`VVWdsTWdYS`YeXd[efW`[`fW`e[h V[e]gf[Wdf(
;[W <[`]a__W`eg`fWdeUZ[WVWli[eUZW` VW l̀WZ` p`WgW`og`V VW`Xw`XlWZp̀S^fW`o
<L ' Cu`VWd T̀WfdgYdg`V 0* ( ;[WeWdL`fWdeUZ[WViSd TWVWgfW`VYdvtWd%S^eV[WeTW[
XdwZWdW`<diW[fWdg`YWV̀Wd=S^ îSd( #Bd[WYWd,**.%+5 l[f[Wdf`SUZ9gUZS` ,**0%.,$
MWdeUZ[WVW`W`HgW^^W`lgXa^YWe[`V h[W^W8dTW[fe]duXfW[_ p>Weg`VZW[fe'%MWfWd[`ud'
g`V Jal[S^iWeW`o/[` FefWgdabSSgXpKd[`]YW^VWdoS`YWi[WeW`(#NS^YSfW,**,% .,$
Ja hWdV[W`fWW[`)'WV[b^a_[WdfW)'dBdS`]W`eUZiWefWd)'bX^WYWd[` VWdKeUZWUZ[eUZW`
IWbgT^[] [_ ASZd,**, VgdUZeUZ`[ff^[UZ+1(.+1 feUZWUZ[eUZWBda`W` [_ Da`Sf( ;[We
W`febd[UZfg_YWdWUZ`Wfdg`V //- <gda Tdgffa( @`VWdJ^aiS]W[ hWdV[W`fWV`)'W V['
b^a_[WdfW)'dBdS`]W`eUZiWefWd)'bX^WYWd[_ eW^TWQ̀W[fdSg_`aUZ iW`[YWd' VWd
VgdUZeUZ`[ff^[UZWCaZ` TWfdgYdg`V +.(*** e^aiS][eUZWBda`W`%g_YWdWUZ`Wf-/*
<gda Tdgffa [_ Da`Sf( #JUZ`W[VWd,**,% +/0$ MWdY^W[UZf_S` V[WVgdUZeUZ`[ff^[UZW`
_a`Sf^[UZW`9dgffa^vZ`W' TWlaYWS̀gXVSeASZd,**- ' li[eUZW` VW_9WdW[UZp>W'
eg`VZW[fe'%MWfWd[`ud'g`V Jal[S^iWeW`og`V VW_ YWeS_fWǸ[dfeUZSXfeTWdW[UZ[`
VW`Cu`VWd`refWddW[UZ%Ga^W`%J^aiS]W[ g`V VWdKeUZWUZ[eUZW`IWbgT^[] i[dV [_
WdefWdW`9WdW[UZVgdUZYWZW`ViW`[YWdhWdV[W`f(8ge`SZ_W` T[^VW\̀WVaUZJ^aiW`['
W`g`V BdaSf[W`(0

<[`W` <[`X^geeSgXV[WD[YdSf[a`eW`feUZW[Vg`Ỳ[__f ZugX[YSgUZ8dTW[fe^ae[Y'
]W[f( ;[W 8dTW[fe^aeW`dSfW[` FefWgdabS[ef TWfduUZf^[UZZvZWdS^e[` refWddW[UZ(Ja
TWfdgYV[W8dTW[fe^aeW`cgafW1[_ ASZd,**/ VgdUZeUZ`[ff^[UZ+-%. [` \W`W`Cu`VWd`%
V[W,**. VWd<gdabu[eUZWL̀`[a` TW[fdSfW`%[_ MWdY^W[UZVSlg i[WeW`V[W+/ S`VWdW`
<L'Cu`VWd W[`W`ASZdWeVgdUZeUZ`[ffha` 1%3 SgX(;[W <`fi[U]^g`Y lW[Yf%VSeee[UZ
V[WJ[fgSf[a` [` _S`UZW` Cu`VWd èW[fVW_hWdTWeeWdfZSf(@ V̀WdJ^aiS]W[ TWfdgYV[W
8dTW[fe^aeW`cgafW[_ ASZd,**/ `aUZ +0%- %[_ ASZd,**0 \WVaUZ !"  #$% &'(')*

8gUZ [` VWdKeUZWUZ[eUZW`IWbgT^[] eS`] V[WHgafWha` 1%3SgX1%, ( @_>WYW`eSfl
VSlg%hWdlW[UZ`WfWrefWddW[UZ[_ ASZd,**0 W[`W8dTW[fe^aeW`cgafWha` .%2 ( =dSgW`
e[`V VSTW[\WVaUZefud]Wdha_ I[e[]a 8dTW[fe^ae[Y]W[fTWfdaXXW`(;[W >dw`VWZ[WdXwd
e[`V ugtWdefh[W^eUZ[UZf[Y(AWVaUZlW[YWS̀]fgW^^WJfSf[ef[]W`%VSeee[UZ[` VW`̂ WflfW`
ASZdW[̀_ <L'+/ g`V [_ <L',/ JUZ`[ff V[W;[XXWdW`lli[eUZW` VWdVgdUZeUZ`[ff'
^[UZW8̀dTW[fe^aeW`cgafWha` =dSgWg̀`V VWdVgdUZeUZ`[ff^[UZW`8dTW[fe^aeW`cgafW
hWdd[`YWdfW(#<gdabWS:̀a__[ee[a` ,**/% +,.$ @_9WdW[UZVWdGX^WYW]a__f Z[`lg%
VSeeiWef^[UZWESUZTSd^u`VWdW[`WZaZWESUZXdSYW`SUZ GX^WYW]duXfW`ZSTW`%iSe
V[WD[YdSf[a`eW`feUZW[Vg`Y[` Cu`VWd`_[f `[WVd[YWdW`CvZ`W` g`V ZaZWd8dTW[fe'
^ae[Y]W[fTWW[`X^geef(

CSgfVWdGdaY`aeWha` 9SVW^fg`V S`VWdW#̀+330$i[dV V[W9WfdWgg`YeTWVwdXf[Y'
]W[f [` refWddW[UZ[` Qg]g`Xf lg`WZ_W`( +_ ASZd+33, iSdW` dg`V /**(*** GWdea`W`
TWfdWgg`YeTWVwdXf[Y(JUZuflg`YW` lgXa^YWi[dV [_ ASZd,*-* [_ p9WffWd?WS^fZoJlW'
`Sd[a V[WQSZ V̂Wd9WfdWgg`YeTWVwdXf[YW`SgX0/*(*** g`V [_ pCa`Y ^[XWoJlW`Sd[a
SgXXSef+(***(*** S`efW[YW`(#ISVW^fg(S(+330%+*.XX%l[f[Wdf`SUZJUZ`W[VWdg(S(,**0%
+-XX$;W_ YWYW`wTWdefWZfW[` efSY`[WdW`VWe8`YWTaf S` GX^WYW]duXfW`(@_9WdW[UZ
S^^YW_W[`Wd>Weg`VZVfe' g`V BdS`]W`bX^WYWigdVW` ha` +33+T[e,**,)*- li[eUZW`
+(2** g`V ,(,** GWdea`Wb̀daASZdSgeYWT[^VWf(;Wd 8`fW[^VWd8geT[^Vg`YeSTTdWUZWd
^[WYfTW[dg`V ,* ( #I[Wt) IaffW`ZaXWd,**0%2$8gXYdg`VVWd<`fi[U]^g`YW` [` VW`
^WflfWÀSZdW`]S_ hWd_WZdfV[W=dSYWSgX%[`i[WiW[f V[WD[YdSf[a` ha` GX^WYW]duXfW`
<[`X^geeSgXVSe8`YWTaf ZSTW ì[dV( DS` ]S`` lg V[WeW_QW[fbg`]f `[UZf hadZWd'
eSYW`%i[W e[UZV[WJ[fgSf[a` W`fi[U]W^` i[dV( 9WfdSUZfWf_S` V[WaTW`YW`S``fW`

3HEFJ:8=F:@ ,),**14 ,2'-/ iii(]gdeiWUZeW^(Sf



-, D( CW`ZSdf4;[W D[YdSf[a` ha` #iW[T^[UZW`$GX^WYW]duXfW`

GgeZ' g`V Gg^^XS]fadW`%]v``fW _S` S``WZ_W`%VSeerefWddW[UZlg_[`VWef [` VW`
`uUZefW`ASZdWV̀Se8ge_St VWdD[YdSf[a` WdZS^fW`T^W[Tf%iaTW[ `[UZf XWefefW^^TSd
[ef [` iW^UZWd@`fW`e[fufV[WaTW`YW`S``fW` =S]fadW`W[`WIa^^WTW[VWdD[YdSf[a`e'
W`feUZW[Vg`Y%V[W[` V[WeW_9WdW[UZhadS^^W_ha` =dSgWỲWfdaXXW`i[dV%eb[W^f(

':; )319,;387 >/3-53.2#

@_QgeS__W`ZS`Y _[f VWd;[e]gee[a` wTWdD[YdSf[a` ha` GX^WYW]duXfW`i[dV eW[f
W[`[YW ÀSZdWS̀gUZVSeKZW_SVWdNS`VWdg`Yha` =dSgWẀdvdfWdf(9WdW[fe<d`Wef
>WadYWIShW`efW[`ZSffWe[UZ`WTW`S`VWdW__[f VW_ KZW_SVWdD[YdSf[a` ha`
=dSgW[̀` eW[`WT̀W[VWỲ^W[UZ`S_[YWM̀WdvX^W`f^[UZg`YW`O6=: @7JFC; A><E7G>CBN
[` VW`ASZdW+̀22/ g`V +223 SgeW[`S`VWdYWeWflf(;W_ 8gfad lgXa^YWiS`VWd` SgX
]gdlW` ;[efS`lW` _WZd=dSgWS̀^eDu``Wd( =dSgW`̀WZ_W` VSTW[aXf_S^eW[`W9W'
eUZuXf[Yg`Y[` W[`W_?SgeZS^fS`( #IShW`efW[`+31,S%.3X5IShW`efW[` +31,T$ ;[W
S]fgW^^W;[e]gee[a` wTWdD[YdSf[a` ha` GX^WYW]duXfW`YWZfha_ iW^fiW[f S`Wd]S``fW`
L_efS`V Sge%VSeeGX^WYWlg W[`W_wTWdi[WYW`VWK̀W[ĥa` =dSgW V̀gdUZYWXwZdf
i[dV( #B[`Y_S ,**0% .$ ;STW[ [ef _S` e[UZ[` VWdC[fWdSfgd̀[UZf W[`[Y%aT VWdGX^WYW'
TWdgXeUZa` [__Wd ha` W[`W_ZaZW`GdalW`feSflha` =dSgWS̀geYWwTfigdVW%aVWd
aT WdS_ 8`XS`Y W[`ha` Du``Wd` Va_[`[WdfWdiSd%VWde[UZWdef[_ +3(ASZdZg`VWdf
lg W[`W_9WdgXXwd=dSgWẀ`fi[U]W^fW(9[eUZaXX#+33,$TWfa`f%VSeeWe]W[`W?[`iW[eW
XwdV[WW[`WaVWdS`VWdW;SdefW^^g`YY[Tf g`V efW^^feW^TefV[WKZWeWSgX%VSeeGX^WYW
gdebdw`Y^[UZeaiaZ^ ha` =dSgWS̀^eSgUZha` Du``Wd Y^W[UZWd_StW`VgdUZYWXwZdf
igdVW g`V e[UZWdef[_ +3(ASZdZg`VWdfV[WZvZWdW8`lSZ^ bX^WYW`VWd=dSgW p̀SgX'
Ydg`V ebWl[X[eUZWdYWeW^^eUZSXf^[UZWd<`fi[U]^g`YW`o VgdUZYWeWflfZSf(#9[eUZaXX+33,%
+1g`V -+$

;[W QSZ^WX̀wdrefWddW[UZlW[YW`%VSeeVWd9WdgXVWdGX^WYW]dSXfha` =dSgWV̀a'
_[`[Wdf i[dV( @_ASZd,**/ SdTW[fWfW`[` refWddW[UZ.3(,3. GWdea`W[̀` VWdJbSdfW
>WZaTW`W;[W`efW Xwd>Weg`VZW[fe'g`V BdS`]W`bX^WYW[` BdS`]W`S`efS^fW`(;Wd
Du``WdS`fW[ T̂WfdgỲgd +,%0 ( <[` eWZduZ`^[UZWe9[^V lW[Yfe[UZSgUZ[_ 9WdW[UZ
VWd8^^YW_W[`W>Weg`VZW[fe'g`V BdS`]W`bX^WYW(@_>WYW`eSflVSlg iSdW` ,**/
[` VWdJbSdfWGekUZ[Sfd[eUZW>Weg`VZW[fe'g`V BdS`]W`bX^WYW-2%2 VWeGWdea`S^e
_u``^[UZ%[_ 9WdW[UZVWdB[`VWd'g`V AgYW`V^[UZW`bX^WYWi[WVWdg_`gd +%, ( #JfS'
f[ef[] 8gefd[S ,**0% .,$ 9WfdSUZfWf_S` V[W8geT[^Vg`YelSZ^Wh̀a` ,**-% T^W[TfVSe
9[^VY^W[UZ(;Wd Du``WdS`fW[ îSd [_ 9WdW[UZGekUZ[Sfd[W_[f ,* T[e-* S_ ZvUZefW`
g`V [_ 9WdW[UZVWdB[`VWd'g`V Ag`YW`VbX^WYWli[eUZW` , g`V - S_ `[WVd[YefW`(
#I[Wt) IaffW`ZaXWd,**0% 3$MWdY^W[UZf_S` VW`8`fW[^ VWdDu``Wd XwdVW`9WdW[UZ
p>Weg`VZW[fe'%MWfWd[`ud'g`V Jal[S^iWeW`o[_ ASZd,**/ li[eUZW` refWddW[UZg`V
W[`[YW ?̀Wd]g`Xfe^u`VWdh̀a` GX^WYW]duXfW`#V[WKeUZWUZ[eUZWIWbgT^[]%J^aiS]W[%
BdaSf[W`%Ga^Wg̀`V Ig_u`[W`$% hSd[[WdWV̀[W8`fW[^Wli[eUZW` ,/ [` refWddW[UZ
g`V +2 [` VWdJ^aiS]W[(2

<e efW^^fe[UZV[W=dSYW%aT W[` QgeS__W`ZS`Y li[eUZW` VWdp;a_[`S`lo ha`
=dSgW [̀_ GX^WYWTWdgXiW^fiW[f g`V VWdO0:A>B>M7G>CBC;4><E7G>CBNWd]W``TSd[ef(
;S VSe]Sg_ hadZS`VW`W;SfW`_SfWd[S^W[` ha^^efu`V[YWe9[^V `[UZf lg^ueef%]S``
VSdwTWd`gd W[`WMWd_gfg`YYWugtWdfiWdVW`(<d]W``TSd[ef \WVaUZ%VSee?Wd]g`Xfe'
^u`VWdi[W V[WGZ[^[bb[`W`eW[fASZdWỲWl[W^f=dSgWS̀^eGX^WYW]duXfWSgeYWT[^VWfZS'
TW` g`V V[WeWeUZ^[Wt^[UZWd_gf[YfW`%[`e 8ge^S`V lg YWZW`(NW^UZW<`fi[U]^g`Y
^ueefe[UZ\WVaUZli[eUZW` refWddW[UZg`V eW[`W ?̀Wd]g`Xfe^u`VWdẀd]W``W`7KSf'

iii(]gdeiWUZeW^(Sf 3HEFJ:8=F:@,),**14 ,2'-/



D( CW`ZSdf4;[W D[YdSf[a` ha` #iW[T^[UZW`$GX^WYW]duXfW` --

eSUZW[ef%VSeeSgUZ[` VW`?Wd]g`Xfe^u`VWdh̀adS^^W_=dSgWV̀W_9WdgXVWdGX^WYW
`SUZYWZWg̀`V VS_[f ZSgbfeuUZ^[UZ=dSgWìS`VWd`(

QgeS__W`XSeeW`V]S`` YWeSYfiWdVW`%VSeeeaiaZ^ V[W>WeUZ[UZfWS^eSgUZV[W
ZWgf[YWJ[fgSf[a` lW[YW`%VSeeD[YdSf[a` [_ 9WdW[UZVWd>Weg`VZW[feTWdgXW%had
S^^W_\W`WVWdGX^WYW]duXfW%]W[` `WgWeKZW_SVSdefW^^f(=wdrefWddW[UZ[_ 9Wea`'
VWdW`lW[Yfe[UZV[Wè[UZf `gd [` VWdaTW`VSdYW^WYfW`>WeUZ[UZfW%ea`VWd`SgUZ[`
VWdS]fgW^^W;̀[e]gee[a` wTWdGX^WYW[` bd[hSfW ?̀SgeZS^fW`%V[Wha` GX^WYW]duXfW`
SgeFefWgdabSVgdUZYWXwZdfi[dV( ;Se KZW_SVWdD[YdSf[a` ha` GX^WYW]duXfW`_gee
\WVaUZSgUZhad VW_ ?[`fWdYdg`V VWe=g`]f[a`[WdW`e VWe>Weg`VZW[feekefW_e%YW'
bduYfha` VWdVW_aYdSX[eUZW`<`fi[U]^g`Y g`V VW`8Tea^hW`fW`lSZ^W`%YWeWZW`
iWdVW`(;[W >dw`VWXwdV[WD[YdSf[a`eTWiWYg`YWè[`V h[W^XS^f[Yg`V lg]w`Xf[YW
MWdu`VWdg`YW`[` VW`DaT[^[fufe_vY^[UZ]W[fW`[``WdZS^TVWd<gdabu[eUZWL̀`['
a` iWdVW`WTW`XS^^eW[`W`<[`X^geeSgXV[WNS`VWdg`YeTWiWYg`YW`̀WZ_W`( Qg_
YWYW`iudf[YWQ̀W[fbg`]f ]S`` VSha` SgeYWYS`YW`iWdVW`%VSee=S]fadW`i[W <`f'
+*Z`g`Y g`V 8dTW[fe^ae[Y]W[fVSXwdebdWUZW`%VSeeYWi[eeW8`dW[lWXwdD[YdSf[a` [`
V[WeW_9WdW[UZYWYWTW`e[`V( @ ìW^UZW_8ge_St V[WD[YdSf[a` ha` #iW[T^[UZW`$
GX^WYW]duXfW`[` Qg]g`Xf efSffX[`VWì[dV g`V [`i[WiW[f V[W8`dW[lWWdZS^fW`T^W[TW`%
]S`` \WVaUZ̀[UZf bdaY`aef[l[WdfiWdVW`(

(3;/9,;<9

9SVW^f%:Zd[efabZ[ ?a^l_S``% 8`VdWSD̂Sfg^%:Zd[ef[S`^ refWd^W%8gYgef#+330$BaefW V̀Wd
GX^WYWhWde[UZWdg`Y(Jfdg]fgdW`g`V <`fi[U]^g`YefdW`VeVWd8^fW`TWfdWgg`Y%N[W`

9SUZ%JfWbZW#̀,**0$ @`fWd`Sf[a`SD̂aT[^[fk aX?WS^fZGdaXWee[a`S^e(9dS[` ;dS[` ad9dS[`
<jUZS`YW7%IWeWSdUZGSbWdEd(&$$*#,& Ca`Va`

9SUZ%JfWbZW#̀,**-$ @`fWd`Sf[a`S_̂[YdSf[a` aXZWS^fZiad]Wde4CSTagdS`V eaU[S[̂eegWe%
Nad][`Y GSbWd%>W`WhS(iii([^a(adY)bgT^[U^W`Y^[eZ)V[S^aYgW)eWUfad)bSbWde)ZWS^fZ)ib,*3(
bVX#CWflfW8]fgS^[e[Wdg`Y4+0(+,(,**-% Qg^WflfSTYWdgXW`4-*(* @(,**1$%R'0-

9[eUZaXX%:^SgV[S#+33,$=dSgW[̀` VWdBdS`]W`bX^WYW(Qgd<`fi[U]^g`Y VWd+'"dSgW`da^^Wg`V
=dSgW`TWdgXefuf[Y]W[f[_ +3(g`V ,*( ASZdZg`VWdf%0E7B?;HEG#5:J Pad]

9gUZS`%AS_We#,**0$ D[YdSf[a` aXZWSZZiad]Wde[` <gdabW4ba^[UkbdaT^W_adba^[Uk
ea^gf[a`75[`4 ;gTa[e%:Sd^'8dVk^DUBWW%DSdf[`[ EaZW%<^^W#̀?Y($?g_S` dWeagdUWeXad
ZWS^fZ[` <gdabW%DS[VW`ZWSV)9WdeZ[dW%.+'0,

9gUZS`%27A:F@JaUZS^e][%Ag^[W#,**.$ KZW_[YdSf[a` aX̀ gdeWe4fdW`VeS`Vba^[U[We5[`4 9g^^Wf[`
aXfZWNad^V?WS^fZFdYS`[lSf[a`%8gYgef,**.% 2,#2$%/21'/3-

:^Sd]%GSg<̂@JfWiSdf%AS_We9(@:^Sd]%;Sd^W`W8( #,**0$ KZWY^aTS^[lSf[aàXfZŴ STagd
_Sd]WfXadZWS^fZ'USdWbdaXWee[a`S^e5[`4 @`fWd`Sf[a`SĈSTagdIWh[Wi +./#+',$%-1'0.

<gdabWS:̀a__[ee[a` #,**/$ <_b^ak_W`f [` <gdabW,**/% 9dgeeW^e
?[^^_S``%=W^[U[fSe#,**/$ D[YdS`fe"USdWiad] [` bd[hSfWZageZa^Ve%adfZWefdW`YfZaXT[^aUS^

S`V fdS`e`Sf[a`S f̂[WeSeS^Sef#[`Y$dWeagdUW[` Y^aTS^W_[YdSf[a`5[`4 GXSg'<XX[`YWd%9[dY[f^
>W[ee^Wd%9[dY[f4:SdWS`V JaU[S@̂`fWYdSf[a`[` <gdabWSJ̀aU[Wf[We%9d[efaR%3-'++,

B[`Y_S%D[dW[^^W#,**0$ EgdeWea` fZWDahW(D[YdSf[a` S`V fZW>^aTS ?̂WSZZ:SdW<Ua`a_k%
EWiPad]

B[`Y_S%D[dW[^^W#,**+$ Egde[`Y_[YdSf[a`4Y^aTSf̂dWSegdWZg`f adV[eSefWd'[`'fZW'_S][`Y75
[`4 Egde[`Y@`cg[dk%2#.$%,*/',+,

B^[`W%;a``S J( #,**-$ GgeZS`V Gg^=̂SUfade[` @`fWd`Sf[a`SÊgdeWD[YdSf[a`5[`4 Aagd`SâX
Egde[`YJUZa^SdeZ[b%-/#,$%+*1'+++

Bd[WYWd%?gTWdf#,**.$ D[YdSf[a` fdW`Ve[` S` W`^SdYWV=gdabW(=gdabWS=̀ag`VSf[a` XadfZW
@_bdahW_W`faXC[h[`YS`VNad][`Y :a`V[f[a`e% ;gT^[`

CWTZSdf%1HFG7I@DSd[]'CWTWU]%JfWbZS#̀,**1$ 8]fgW^^WKdW`Ve[`fWd`Sf[a`S^WdD[YdSf[a` [`
refWddW[UZ5[`4 JfSf[ef[] 8gefd[S4JfSf[ef[eUZWESUZd[UZfW`%=WTdgSd,**1%N[W`%3,'+*,(

3HEFJ:8=F:@&#&$$+.&,!') iii(]gdeiWUZeW^(Sf



-. D( CW`ZSdf4;[W D[YdSf[a` ha` #iW[T^[UZW`$GX^WYW]duXfW`

DW\[S%/@;CBFC@G[lgd][%?W^W`S^Iakefa`%<d[US#+313$GZke[U[SS̀`V `gdeW_[YdSf[a`4
8`S^ke[eS`V ba^[Uk[_b^[US^[a`e%>W`WhS

refWddW[UZ[eUZWe9g`VWe[`eLfgfXwd>Weg`VZW[feiWeW`#,**0$ refWddW[UZ[eUZWdGX^WYWTWd[UZf%
N[W`

IShW`efW[`%<d`Wef>( #+31,S$;[W >WeWflWVWdNS`VWdg`Y@5[`4 JlW^^%>kvdYk#?Y($
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BdS`]W`eUZiWefWdẀdluZ^WẁTWdV[WQW[fha` +3,* T[e +3/*%GX^WYWi[eeW`eUZSXf?WgfW%
9S`V /( N[W`^Dw`UZW` 9̂W_%+2'-.

NS^YSfW%IaTWdf#,**,$ :d[e[e [` <Sef<gdabWSZ̀WS^fZekefW_e' p<gdabW"eTWef]WbfeWUdWfo5
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