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:KOEN@EFHA+EVYc R]dURdHVcdu_]ZTYVhRc VdUZVQVZe%UZVV_edTYVZUV_UhRc(<Rd\R__
^R_ dZTYYVfeV_ZTYêVYc g`cdeV]]V_%hZVa`]ZeZdTYf_U ZUV`]`XZdTYUZV9e^`daYt'
cVXV]RUV_hRc(9]d [f_XVc EV_dTYZdêR_ URfVc_URfWa`]ZeZdTYV>cRXV_XVde`sV_(
EVZ_ =]eVc_YRfdhRc VZXV_e]ZTYcV]ReZgf_a`]ZeZdTY(N`_ URYVcYRSVZTYVZXV_e]ZTY
\VZ_Va`]ZeZdTYV_9_deusVSV\`^^V_% hVUVca`dZeZgV_`TY _VXReZgV(ATYhRc[RSVZ^
NKE #NVcSR_UK`kZR]ZdeZdTYVcEZeeV]dTYv]Vc$%URYRSV_hZc^RciZdeZdTYVKTYf]f_XV_
XV\cZVXe%Z_VZ_Vc>`c^ UZVYVfeV_ZTYêVYc g`cdeV]]SRcZde(OZcYRSV_VZ_V_]R_XV_
Cfcd vSVcUZVWcR_kudZdTYVJVg`]feZ`_ XVYRSe%f_U d`]TYVKRTYV_(<R__ YRSZTYBfd
defUZVce%URYRSZTYSVZFReZ`_R]u\`_`^ZV kf_tTYdeXRc_ZTYeURcR_XVURTYe%URddURd
VZ_VJ`]]V daZV]V_\u__eV WvĉZTY(M_UBfdhRc UZV@`WW_f_X%URddVdVZ_:c`edefUZ'
f^ dVZ_\R__( ATYYteeV]ZVSVchRdR_UVcVddefUZVce(

:VZ Hc`WVdd`cERjVc YRSVZTYXVdVYV_%URddFReZ`_R]u\`_`^ZV R]d?VXV_deR_U'
_ZTYeERciZd^fd% d`_UVc_ FReZ`_R]u\`_`^ZV ' hRd A_eVcVddR_eVddVZ_\R__%hVZ]
VZ_V_UZVOZcedTYRWed`hZVd`dTY`_Z_eVcVddZVceYRe%9cSVZed]`dZX\VZef_U 9c^fe f_U
d` hVZeVc%hRdR]]VcUZ_XdZ_UV_N`c]Vdf_XV__ZTYeg`cXV\`^^V_ Zde%UZVhRcV_RSXV'
Y`SV_Vc(ATYX]RfSV%ERjVc YReeVVZ_V_dTY]VTYeV_JfW(=c YRedVYchV_ZXXVdTYcZVSV_
f_U hRc V_`c^ WRf](=c YRedZTY]fdeZXXV^RTYevSVcDVfeVUZV:vTYVc dTYcVZSV_%hVZ]
Vc_ZVVZ_VdXVdTYcZVSV_YRe(<RdhV_ZXVhRd VcXVdTYcZVSV_YRe%hRc _ZTYedTY]VTYe%
RSVcVcYReWRde_ZTYedXV^RTYe(=c hRc RSVcVZ_Xc`sRceZXVcN`cecRXV_UVcf_U YRe
VZ_Z_eVcVddR_eVdKV^Z_RcXV]VZeVe%Z_UV^ RfTY 9Sd`]gV_eV_eVZ]_RY^V_%kf^ LVZ]
JVTYedR_ht]eV%f_U [V_VUZVYR]eZ_eVcVddZVcehRcV_%RSVcVcYReRfTYKefUV_eV_YZ_VZ_
XV_`^^V_( 9]d` g`_ UVcKVZeVYVchRc VcdVYcR_cVXV_U(

5PMNRB@ENBH+@R_dERjVc dV]SdeZde[R VYVcZ_UVc_V`\]RddZdTYV_LcRUZeZ`_VZ_kf'
`cU_V_(

5PMNRB@ENBH.),**04 -1'.2 hhh(\fcdhVTYdV](Re

:KOEN@EFHA+O` d`]] ^R_ ZY_VZ_cVZYV_8:VZ^ Gaa`cef_Zd^fd hvcUV ZTYZY_VZ_'
cVZYV_(=c YReXVhZddV9_]VY_f_XV_ R_ K`kZR]UV^`\cReV_XVkVZXe%RSVcVcYRedZTY
_ZVV_XRXZVce(M_U dVZ_VKetc\V hRc _Revc]ZTY%URddVcXVXV_GeY^Rc KaR__hRc5
URdhRc RfTYdTY`_ gZV]hVce(9SVc_ZTYed` dVYcRfd a`]ZeZdTYV_?cv_UV_%d`_UVc_
Rfd aVcdu_]ZTYV_%RSVcZ^^VcYZ_( =c YReR]]Vdg`_ KaR__RSXV]VY_e(OV__ ^R_ UZV
KeRRedacvWf_XSVZ^ KaR__XV^RTYeYRef_U _RTYYVcZdêR_ kf ERjVc XV\`^^V_
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f_U UVcERjVc YReXVdVYV_%̂R_ YReVZ_oKVYcXfemSVZKaR__XVYRSe%UR__YReVc
XVdRXe4oKZV\u__V_ \VZ_ 7KVYcXfe6SVẐ Zc \cZVXV_%hVZ]KZVgVcdeVYV__ZTYedg`_
FReZ`_R]u\`_`^ZV%hV__ KZVSVZ^KaR__VZ_7KVYcXfe6SV\`^^V_ YRSV_m(

<R__ R]dZTYhVXV_UVcFRkZhVX ^fddeV%SZ_ZTYkf ZY^ Z_UZVO`Y_f_X XVXR_'
XV_' VcYRê ZTY XV\R__e%hVZ]Z^ KV^Z_RchRcV_dVYchV_ZXVKefUV_eV_f_U ZTY
YRSURVZ_V9cSVZeXV^RTYef_U RfWUZVM_Z\`__eV ZTY[R _ZTYêVYc XVYV_' f_U
YRSVXVWcRXe%`S Vc^Zc gZV]]VZTYeZcXV_UVZ_V=^aWVY]f_X Wvcd9fd]R_U XVSV_\R__(
<R YReVc^Zc RfWVZ_VC`ccVda`_UV_k\RceVVZ_aRRcQVZ]V_XVdTYcZVSV_(9]d` VcYRe
_ZTYe_VZ_XVdRXe%RSVcVchRc dVYckfcvT\YR]eV_U%d` URdd̂R_ _ZVdRXV_YteeV\u_'
_V_%VcYRê Zc VZ_V=^aWVY]f_XXVdTYcZVSV_(9]d` URdhRc UVcERjVc R]d;YRcR\eVc(

9_ ERci YRê ZTY UZVAUV`]`XZVf_U URdA_YR]e]ZTYVZ_eVcVddZVce(]VY\R__ _ZTYe
dRXV_%URddZTYURdCRaZeR][V kfc ?t_kV XV]VdV_YRSV5eVZ]hVZdVdTY`_%RSVĉ R_
\R__ _ZTYedRXV_%URddURdVZ_cVZ_VdNVcX_vXV_Zde(9SVc ZTYYRSVXVdVYV_%URdd
q\`_`^ZV VZ_VXVhZddVFtYV kf ViR\eV^%R_R]jeZdTYV<̂V_\V_ YRe%hZV^R_ VdZ_
UVcHYjdZ\ YRe(M_U URdYRê Zc XVWR]]V_(=ZXV_e]ZTYh`]]eV ZTY[R HYjdZ\ defUZVcV_(
<RdZdeRfTYUVcJVZkUVcFV`\]RddZ\ WvĉZTY(

5PMNRB@ENBH+OZVhvcUV_ KZVUZVUR^R]ZXVKZefReZ`_Z^ NVcX]VZTYkfc YVfeZXV_QVZe
dVYV_8

:KOEN@EFHA+A_QVZeV_UVcF`e deVYV_URdH`]ZeZdTYVf_U UZVd`kZR]V_Hc`S]V^V gZV]
detc\VcZ^ N`cUVcXcf_U(A_XVhZddVc:VkZVYf_XYReeV̂R_ ^ZeUV__ReZ`_R]d`kZR]ZdeZ'
dTYV_KTYf]\`]]VXV_^VYc XV^VZ_dR R̂]d̂ ZeVZ_ZXV_RfdcVZTYVŜvcXVc]ZTYV@̂Rfd%
UZVdZTYvSVcYRfae_ZTYeWvcH`]ZeZ\Z_eVcVddZVceYRSV_%hVUVcd` _`TY d`( <Rd hRc
URdM_X]RfS]ZTYV(<ZVHc`S]V^V hRcV_d` deRc\%URdd[VUVcUVcZcXV_UhZVa`]ZeZdTYV
?VWvY]VXVYRSeYRe%detc\VcV_XRXZVcehRc(<RdZdeYVfeV?`ee dVZ<R_\ _ZTYeUVc>R]]%
URddUZVHc`S]V^V d` UcvT\V_UdZ_U(

BVUV_E`^V_e ZdêR_ URcRfWXVde`sV_%RfTYZ_UVcKTYf]V%Z^ KTYZ\fcd%hVc \R__
_`TY ^ZeWRYcV_%hVc \R__ dZTYURd]VZdeV_%hZVgVcdTYRWWV_hZcZY^ KTYZ%fdh( 9]] URd
hRc[RURfVc_UactdV_e(ER_ \`__eV dZTYURg`_V_ehVUVcRSdTY`eeV_%`UVc^R_ YRe
dZTYV_XRXZVce(<R \R__ ^R_ dTY`_ dRXV_%URdd=_XRXV^V_eUR^R]dVehRdgZV]_tYVc
]ZVXV_UVdhRcR]dYVfeV(ATŶ VZ_V%VdhtcV f_UV_\SRc%URddUR^R]dVZ_VHRceVZR]dZYc
ORY]kZV]Vc\]tce YteeV%khVZER_UReVkf XVhZ__V_(ER_ YteeVXVX]RfSe%UVcER__ Zde
gVccvT\eXVh`cUV_%UVcURddRXe(=d XZ_Xf^ A_YR]eV%_ZTYef^ ER_UReV(M_UUZVdV
A_YR]eVhRcV_V_edTYVZUV_UVcR]dYVfeV(

5PMNRB@ENBH+OvcUV_ KZVkfdeZ^^V_%URddKZVdZTYURd_V`\]RddZdTYV?cf_UhVc\kVfX
Z_OZV_ R_XVVZX_VeYRSV_%URdCVj_VdZR_ZdTYVZ_?]RdX`h f_U URdERciZdeZdTYV
Rfd AYcVcK`kZR]ZdReZ`_kf gVcdeVYV_Zdef_U URddUZVdUZVUcVZ?cf_UaWVZ]VcZ_AYcV^
XVdR^eV_u\`_`^ZdTYV_ <V_\V_ f_U OVc\V_ URcdeV]]V_8

:KOEN@EFHA+OV__ KZVdRXV_FV`\]RddZ\ Z_OZV_deZ^^e URd_ZTYeXR_k(=Z_SZddVYV_
YRedTY`_ RSXVWRcSe%URddUZVqdeVccVZTYZdTYVKTYf]V[R_ZTYed` defcW`c^R]hRc f_U
adjTY`]`XZdTYVdVZ_VJ`]]V XVdaZV]eYRe(<R__ SV\R^ ZTYVZ_KeZaV_UZf Ŵvc?]RdX`h%
_`TY R]dZTYZ_OZV_hRc(9SVcURdYRedZTYYZ_RfdXVk`XV_%URSZ_ZTYkf_tTYde vSVc
FRTYeZ_UZVKTYhVZkXVXR_XV_(9]VT ;RZc_Tc`dd%UVcdateVcVZ_SV\R__eVcq\`_`^
XVh`cUV_ Zde%UR^R]dhRc VcVZ_[f_XVc 9ddZdeV_eZ_?]RdX`h%YReeV̂Zc XVdTYcZV'
SV_' ZTY\`__eV _`TY _ZTYe_RTY=_X]R_U' ZTYd`]]V ^Zc htYcV_U UVcQVZeZ_UVc
KTYhVZkhRdg`_ CVj_VdR_dTYRfV_%[VUVcdacZTYeYZVcURg`_%YReVcXVdRXe(<R SZ_

hhh(\fcdhVTYdV](Re 5PMNRB@ENBH.),**04 -1'.2
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ZTYR]d` Z_:RdV] RfWUZVM_ZgVcdZetedSZS]Z`eYV\XVXR_XV_f_U YRS^Zc UV_CVj_Vd
XVSV_]RddV_(FRTY,* KVZeV_YRSZTŶ Zc XVURTYe%[VekedTYcVZSVZTYUV_V_%ZTY\`^'
^V _ZTYe_RTY=_X]R_U4ATYgVcdeVYV\VZ_O`ce( <RdhRc d` WcV^U%=_X]ZdTYd`hZVd`%
RSVcR]]VdR_UVcVRfTY(ATYhRcgVckhVZWV]e(9SVcUR__WR_UZTYVZ_:vTY]VZ_g`_ B`R_
J`SZ_d`_%o9_ A_ec`UfTeZ`_e` >f]] =^a]`j^V_em% f_U URdhRcXc`sRceZX%URdhRcVZ_
=jV'`aV_Vc( 9fW VZ_^R]dRYZTY%hRd UZVHVcdaV\eZgVZde(<Vc deRc\V=Z_W]fddhRc g`c
R]]V^ UZVHc`S]V^`cZV_eZVcf_X(ATYhVZs_ZTYe%`S ZTYURdO`ce 9cSVZed]`dZX\VZeSVZ
ERjVc vSVcYRfae[V XVYuceYRSV(M_U?V]UeYV`cZVYReVcvSVcYRfae_ZTYeSVYR_UV]e(
<Rkf YReVcXVdRXe4o=dXZSeRfTYVZ_V?V]UeYV`cZV(mHf_\e( >VceZX(<Rd>RdkZ_ZVcV_UV
hRc%YZVcZdeVZ_Vq\`_`^ZV% UZVhZc\]ZTYRfWURdYZ_deVfVce%hRdVZ_V_SVhVXe(=dhRc
_ZTYed` dVYcURd9_R]jeZdTYV%VdhRcURdHc`S]V^`cZV_eZVceV(M_URfTYURd=Z_]VfTYe'
V_UV%hV__ ^R_ dZTŶR] V_edTY]`ddV_YRe%URVZ_kfdeVZXV_(

5PMNRB@ENBH+KZVgVchV_UV_Z_AYcV^_RYVkfXVdR^eV_OVc\ VZXV_e]ZTYgVcdTYZVUV_V
A_decf^V_eVRfd VZ_Vco:`i `Wc``]dm( =d XZSeCcZeZ\%URddKZV̂ uX]ZTYVchVZdVUVc
FV`\]RddZ\ kf dVYcgVcYRWeVeXVS]ZVSV_dZ_U(

:KOEN@EFHA+=Z_V>cRXVZde%hZVdeVYêR_ acZ_kZaZV]]URkf f_U UZVkhVZeVZde4OZV
^RTYVZTYURdZ_UVcHcRiZd8

9]d` acZ_kZaZV]]XZSeVdVSV_UZVERZ_decVR=̂T`_`^ZTd%UZVFV`\]RddZ\%f_U UR__
dZ_UURUZV@VeVc`U`iV_(<R ZdeVZ_VRSd`]feVC]fWe(=d \R__ RfTYM_eVcdTYZVUVkhZ'
dTYV_UV_@VeVc`U`iV_XVSV_%RSVcURdZdeUZVXc`sVC]fWef_U VdXZSeVZ_VJZTYef_X%
hV]TYVUZVFV`\]RddZ\ Yf_UVceac`kV_eZXRS]VY_ef_U R]dWR]dTYV_OVXSVkVZTY_Ve(

M_U UR__XZSe"dR_UVcV%UZVdRXV_%UZVFV`\]RddZ\ YReVZ_VXVhZddV:VcVTYeZXf_X%
dZVZdeVZ_Vcg`_ ^VYcVcV_̂ uX]ZTYV_9daV\eV_(q\`_`^ZV R]dK`kZR]hZddV_dTYRWeZde
_`ehV_UZXVchVZdV^f]eZaRcRUZX^ReZdTY%^R_ \`^^e ^ZeVZ_V^HRcRUZX^R_ZTYeRfd%
UZVHc`S]V^V dZ_UgZV]kf \`^a]Vi% f^ kf X]RfSV_%VZ_Vf^WRddV_UVLYV`cZVYRSV_
kf \u__V_( M_UURXZSeVdVSV_gZV]VLYV`cZV_%f_U Z^ JRY^V_ UZVdVcH]fcR]ZeteYRe
UZVFV`\]RddZ\ UfcTYRfdVZ_V_H]Rek(ATYktY]V ^ZTY kfc khVZeV_?cfaaV( A_d`WVc_
\R__ ^Zc UZVVcdeV?cfaaV g`chVcWV_%URddZTYvSVcYRfaeUZVFV`\]RddZ\ R\kVaeZVcV(
ATYhvcUV dRXV_%hV__ ^R_ dZV_ZTYeR\kVaeZVce%\R__ ^R_ _`TY Z^^Vc UZV9_dZTYe
g`_ B`R_J`SZ_d`_ eVZ]V_4ER_ ^fdd dZV]Vc_V_%UR^Zê R_ UZV>VY]VcUVcR_UVcV_
RfWUVT\V_\R__( ER_ ^fdd URd\u__V_%hVZ]URdd` U`^Z_R_eZde(9SVcVdXZSe_Revc'
]ZTYRfTY`WWV_VcVFV`\]RddZ\Vc%hZVK`]`h%`UVcViecV^V>t]]V hZV@RY_%UVchZc\]ZTY
_V`\]RddZdTYdVZ_\R__ SZdkf^ ?VYe'_ZTYe'^VYcRfWUVcVZ_V_KVZeV%RSVcRfWUVc
R_UVcV_KVZeVdRXe4Z_UVcHcRiZd\R__ ^R_ UR^Ze_ZTYedVYcgZV]R_WR_XV_(

OV__ KZV̂ZTY WcRXV_%h` ZTYURdeVYV%hVZsZTYURddV]SVc_ZTYe(<R ^vddV_ KZV
_RTYdTYRfV_%ZTYhVZs Vd_ZTYe(ATYdRXV[R _ZTYe%[VekedTYcVZSVZTYVZ_V_\Vj_V'
dZR_ZdTYV_9ceZ\V]%f_U [VekedTYcVZSVZTYVZ_V__V`\]RddZdTYV_9ceZ\V](<R SZ_ZTY
VSV_e`]VcR_eVc(B`R_J`SZ_d`_ hRc VZ_^R]Z_qdeVccVZTYSVZVZ_V^K`^^Vc\fcd UVc
9cSVZeVc\R^^Vc(:VZ VZ_V^ KaRkZVcXR_XWcRXeVdZV̂ ZTY a]uek]ZTYXR_kf_dTYf]UZX4
oNVchV_UV_KZVVZXV_e]ZTYVZ_VHc`Uf\eZ`_dWf_\eZ`_8m9]d ZTYSV[RYeV%YRedZV̂ZTY
R_XVdTYcZVV_R]d̀ S ZTYVZ_V_E`cU SVXR_XV_YteeV4oOZV\u__V_ KZV8mBR%ZTY\R__%
hV__ VdZcXV_Uh X̀V_vXe%URdWvcVZ_VXVhZddV>cRXVkf gVchV_UV_(ATYYRSV\VZ_V
acZ_kZaZV]]V_:VcvYcf_Xdt_XdeV(

5PMNRB@ENBH+A_hV]TYV_:VcVZTYV_hvcUV_ KZVXV_VcV]]NVcdetc\f_XdSVURcWdVYV_%
f^ UV^ rSVcXVhZTYeUVcFV`\]RddZ\ V_eXVXV_kfhZc\V_8

5PMNRB@ENBH.),**04 -1'.2 hhh(\fcdhVTYdV](Re
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:KOEN@EFHA+=dXVYe_ZTYed` dVYcf^ VZ_V_NVcdetc\f_XdSVURcW%VdXVYeVZ_WRTYURcf^%
UZV=Z_dVZeZX\VZekf SVdVZeZXV_(E`^V_eR_ YRSV_hZc[R \VZ_Va]fcR]ZdeZdTYVDVYcV%
\VZ_Va]fcR]ZdeZdTYV>`cdTYf_X%f_U Z_UV_;`cV B`fc_R]dXZSeVdRfTY\Rf^ HfS]Z\R'
eZ`_d^uX]ZTY\VZeV_Wvc@VeVc`U`iV(<ZVqWW_f_XUVcDVYcV%UVc>`cdTYf_X%f_U UVc
HfS]Z\ReZ`_V_vSVcUZVXR_kV:cVZeVUVcu\`_`^ZdTYV_ >`cdTYf_X ZdeVZ_QZV](

<RdhRc UZVKetc\VUZVdVcWcR_kudZdTYV_KefUV_eV_%UZVXVdRXeYRSV_%hZch`]]V_
RfTYURdR_UVcV\V__V_ ]Vc_V_%hZch`]]V_ VehR̂ VYc <`X^V_XVdTYZTYeV(=d Zde[Veke
]VZUVcd`%URddUZVKefUV_eV_d` gZV]EvYV RfWhV_UV_̂vddV_%UZVEReYV^ReZ\kf
Vc]Vc_V_%URdddZV_ZTYêVYc URkf \`^^V_% q\`_`^ZV kf ]Vc_V_(M_UUZVdV=Z_dVZ'
eZX\VZeYRe_Revc]ZTYacR\eZdTYV>`]XV_ WvcUZVXR_kVu\`_`^ZdTYV <VSReeV%SZdYZ_VZ_
Z_UZVhZcedTYRWeda`]ZeZdTYV_<Zd\fddZ`_V_((

K` Yt_Xekf^ :VZdaZV]UZVXc`sV J`]]V%UZVYVfeVUVcM_RSYt_XZX\VZeUVcQV_ecR]'
SR_\ kfXVdTYcZVSV_hZcU%UR^ZekfdR^^V_% URdd̂R_ X]RfSe%URddhV__ URd?V]UhV'
dV_XVdZTYVceZde%UVcERc\e UR__R]]VR_UVcV_Hc`S]V^V ]ude(<ZVXR_kVOZcedTYRWed'
a`]ZeZ\hZcUUfcTYUZVdVVZ_dVZeZXVHVcdaV\eZgVSVVZ_W]fdde(

5PMNRB@ENBH+KZVdV]SdehtY]V_ Z_AYcV_OVc\V_ RfTYZ^^Vc hZVUVĉReYV^ReZdTYV
QfXt_XV(

:KOEN@EFHA+FZTYe_RTYYVfeZXV_ERsdetSV_(=Z_Vc%UVcZ_UZVdVc:VkZVYf_XXc`sRceZX
hRc%hRc KeVZ_U](B`dVWKeVZ_U]%UVcXV_Rfd`hZVZTYZ_EReYV^ReZ\\VZ_V9fdSZ]Uf_X
XVYRSeYReeV%SVXR__dTYhZVcZXVEReYV^ReZ\kf ]Vc_V_%Z_VZ_V^9]eVc%Z_UV^ URd
_ZTYêVYc d` ]VZTYeZde(<RdhRc VZ_VV_`c^V DVZdef_X(M_UUR__ZdeURd:fTY oJR_'
U`^ ac`TVddVdR_UeYVXc`heY `WWZc^d4RdefUj `WeYVHRcVeD̀RhmkhRc dTY`_ g`_
VZ_ZXV_DVfeV_XVdTYtekeh`cUV_%YReRSVc]VZUVc_ZTYeUV_FZVUVcdTY]RXXVWf_UV_%
UV_VcdZTYVcY`WWeYReeV%Z^ ?VXV_dRekkf dVZ_V^WcvYVcV_SVUVfeV_UV_:fTY oER'
efcZejR_UKeRX_ReZ`_Z_9^VcZTR_;RaZeR]Zd^m(

<ZVFV`\]RddZ\ YReUV_N`ceVZ]%URdddZVkf dVYc\`_dVbfV_eV^%R_R]jeZdTYUVUf\'
eZgV^<V_\V_ khZ_Xe(9SVcdZVkhZ_XeVZ_V_RfTY%SVdeZ^^eV9__RY^V_ kf ^RTYV_%
f^ SVZXVXVSV_V_9iZ`^V_ Z_ZYcV^JRY^V_ S]VZSV_kf \u__V_( <RYVcZdedZVZ_eV]'
]V\efV]] R_dacfTYdg`]]Vc%f_U RfTYR]dHc`S]V^ cVZkg`]]Vc%hV__ ^R_ OZddV_dTYRWeR]d
Hc`S]V^]udf_Xd^VeY`UV R_dZVYe(<R__ RSVcYtfWZXRfWC`deV_UVdJVR]Zd^fd(

OV__ ^R_ RSVcac`S]V^SVk`XV_ cVR]ZdeZdTYUV_\e' hZVURdSVZCVj_VdUVc>R]]Zde
f_U RfTY(SVZKTYf^aVeVc%UVckhZdTYV_UV_SVZUV_9_dtekV_ kVccZddV_hRc ' UR__
\R__ ^R_ _Revc]ZTYHc`S]V^V gZV]dVZeZXVcURcdeV]]V_%d` URdddZVRfWgVcdTYZVUV_V
>cRXV_R_XVhR_UehVcUV_\u__V_%R]]VcUZ_XdRfTYhV_ZXVckhZ_XV_UdZ_U(<ZVg`]]'
\`^^V_V 9S]VY_f_X g`_ RUY`T'=]V^V_eV_ Z^ _V`\]RddZdTYV_E`UV]] gVcYZ_UVce
kf^ :VZdaZV]%URdd̂ R_ kVZXV_\R__%URddUVcR_R]jeZdTYV9_dRek^R_TYV hZTYeZXV
=Z_W]vddV_ZTYeSVcvT\dZTYeZXe(<R__ V_eWVc_e^R_ dZTYg`_ cVR]ZdeZdTYV_Dudf_XV_%
f_U hZcURfTYWvcUZV9]]XV^VZ_YVZef_gVcdet_U]ZTYVc%hVZ]^R_ VSV_R_9__RY^V_
WVdeYR]eV_^fdd% UZV_ZTYeVZ_]VfTYeV_UdZ_U(K` dZ_UGgVc]RaaZ_X'XV_VcReZ`_d'E`'
UV]]V[R kf^ :VZdaZV]VZ_VXR_kYvSdTYVKRTYV%RSVchV__ ^R_ gVcdfTYe%R]]VdZ_
UZVdV_JRY^V_ YZ_VZ_kfacVddV_%\`^^V_ \`^ZdTYV KRTYV_cRfd(M_U VdZdèWWV_'
dZTYe]ZTY%URdd̂R_%hV__ ^R_ UZVdVDZ^ZeReZ`_V__ZTYêVYc VZ_Yt]e%gZV]̀WWV_VcWvc
Z_eVcUZdkZa]Z_tcV>`cdTYf_X Zde%f_U [VUVcdZVYe%URddA_eVcUZdkZa]Z_RcZete_`ehV_UZX
Zde(

5PMNRB@ENBH+9SVc\VZ_Vĉ RTYeVd(

hhh(\fcdhVTYdV](Re 5PMNRB@ENBH.),**04 -1'.2



A_eVcgZVĥZe Cfce J`eYdTYZ]U' <ZV?VWRYcUVc?VhuY_f_X .+

:KOEN@EFHA+Ffc ^RTYe^R_ Vd_ZTYe(Qf^ LVZ]VcW`]XeURdVSV_[VekeUfcTY9fd]RXV'
cf_X Z_YVeVc`U`iVLYV`cZV_(9SVcZUVR]VchVZdVUvcWeVURd[R_ZTYed` dVZ_(

5PMNRB@ENBH+KeVZ_U]YRe+32. XVdTYcZVSV_%VdXtSVkhVZEuX]ZTY\VZeV_%f^ UZVKeVcZ'
]ZeteUVcq\`_`^ZV kf vSVchZ_UV_(QfcvT\ kf CVj_Vdf_U UV_R]eV_q\`_`^V_ `UVc
^VYc A_eVcUZdkZa]Z_RcZete(M_U VcdTYcVZSeRSdTY]ZVsV_U4o3EBOFIB4KMJBR4>NEFKJN
@>JJKO?B4>M>R>S"U

:KOEN@EFHA+<RdZdeVZ_VHc`X_`dV%UZV_ZTYeXVdeZ^^eYRe(

5PMNRB@ENBH+ORcf^ X]RfSV_KZV%URddURdHc`S]V^ _`TY Z^^Vc URddV]SVZdehZV+32.8

:KOEN@EFHA+<R XZSe"d̂VYcVcV?cv_UV( 9]d VcdeVd̂fdd ^R_ [R RfTY dVYV_%URddUZV
FV`\]RddZ\ _ZTYeXR_kdeReZdTYZde(KZVYReVd[R VZ_SZddTYV_dTY`_ gVcdeR_UV_%Z^'
^Vc hZVUVc_VfV =]V^V_eVVZ_kfSRfV_%hV__ Vd_ZTYêVYc R_UVcdXVXR_XV_Zde(K`
kf^ :VZdaZV]UZVLYV`cZVUVĉ `_`a`]ZdeZT T`^aVeZeZ`_%UZVdTY`_ 9_WR_XUVc-*Vc
BRYcVg`_ J`SZ_d`_ f_U ;YR^SVc]Z_ XVdTYRWWV_hfcUV( +3-3 ]VY_eV@ZT\d%UVckf^
OR]cRd"dTYV_KjdeV^ kfcvT\\VYceV%URd_`TY RS%hVZ]URddeuce(=c YReURd̀WWV_XVdRXe%
URdkVcdeucef_dVcVLYV`cZV%hV__ hZc URdR__VY^V_( A_khZdTYV_YRê R_ XV]Vc_e%
URdRfTYZcXV_UhZVZ__V`\]RddZdTYVE`UV]]V VZ_kfSRfV_(=Z_VXVhZddV=_ehZT\]f_X
SVdeVYeR]d`%f^ UV_JRY^V_ kf VchVZeVc_(

=Z_khVZeVd=]V^V_e Zde%URddVZ_VK^ZeY"dTYVDVYcV̀UVcVZ_VFV`\]RddZ\%UZV_fc
g`^ cVZ_V_ERc\e^`UV]] ZYcV_9fdXR_X_Z^^e ' hRdWvcK^ZeY[RXRckfecZWWe%UV__
Vch`]]eV g`c R]]V^ _fc kVZXV_%URddVZ_HcVZddjdeVX̂VhZddV9fWXRSV_VcWv]]V_\R__%
f_U hZVVcXV^VZ_eYRe%Xfe VcWv]]V_\R__%̀Y_V URdd̂R_ dZTYRfWUZV9_det_UZX\VZe
UVcEV_dTYV_gVc]RddV_̂fdd ' khRc Z^^Vc ^VYc RfdXVUVY_eh`cUV_ Zde%Z_ZYcV_
gf]XRcZdZVceV_>`c^V_ RSVcVZ_VdVYcdeRc\VZUV`]`XZdTYV@Z]WVWvcDVfeVdZ_U%UZV
VZ_V_WcVZV_ERc\e h`]]V_( <RdYVZse%hV__ KZVh`]]V_%WvcUZVYVccdTYV_UV_\RaZeR'
]ZdeZdTYV_A_eVcVddV_(<RdhRcV_]R_XVQVZe%d` \`__eV ^R_ dRXV_%UZVM_eVc_VY^Vc
Z^ ?VXV_dRekkf UV_9cSVZeVc_5YVfeV^fdd ^R_ dRXV_4UVcXc`sV_ C`_kVc_V f_U
>Z_R_kZ_deZefeZ`_V_XVXV_vSVcUV^ JVdeUVc:Vgu]\Vcf_X( =dXZSedVYcVZ_W]fddcVZTYV
XVdV]]dTYRWe]ZTYV=]V^V_eV%UZVUZVdV:RdZd' R_UZVdZVdZTYdV]Sde[R_ZTYeYR]eV_%hVZ]
dZVdeVedSVcVZedZ_U%KfSgV_eZ`_V_kf _VY^V_%hV__ dZVURg`_ac`WZeZVcV_' R]dXV_V'
cV]]VdHcZ_kZaac`aRXZVcV_%hVZ]dZVVZ_VZUV`]`XZdTYVKevekVUVdERc\edjdeV^d Zde(

<RcRfdVcXVSV_dZTYUR__UZVSVcvY^eV_Xc`sV_ >`cdTYf_XdZ_deZefeVZ_9^VcZ\R
fdh(%UZVdVXR_kV_LYZ_\ LR_\d%UZVR]]VWvc_V`\]RddZdTYV>`cdTYf_X f_eVcdevekehVc'
UV_%[VekeRfTYURd<VfedTYVA_deZefeWvcOZcedTYRWedW`cdTYf_X%URdVZ_^R]U`TY VZ_
SZddTYV_Z^^f_ hRc(<`ce YRê R_ RfTYDVfeVcRfdXVdTY^ZddV_%UZVR_UVcdUV_\V_(
9]d` URdZdeVZ_VXR_kSVhfddeVZUV`]`XZdTYV9fdcZTYef_X(

M_UURdUcZeeVZde%hV__ dZTYVZ_̂ RZ_decVR V̂Z_^R]VeRS]ZVceYRef_U EV_dTYV_
Z_UZVdVcLcRUZeZ`_Vck`XV_hVcUV_f_U f_VcYucegZV]?VZdeVd\cRWeZ_gVdeZVceYRSV_%
UR__YRSV_dZV[Rdf_\ T`ded%hVZ]KZVURd` gZV]YZ_VZ_Z_gVdeZVceYRSV_(K` hRd XZSe
^R_ _ZTYe]VZTYeRfW%UV__URdScZ_Xe[RRfTYgZV]VN`ceVZ]V(ATŶ VZ_V%URg`_SZ_ZTY
[RRfTY_ZTYeWcVZ%URddZTŶ R_TYVdVZ_WRTYVcdTYcVZSV_\u__eV f_U Vd\`^a]ZkZVceVc
^RTYV%UR^ZeVdXV]VYceVcRfddTYRfèUVc UR^ZeVdUZVQVZedTYcZWeR__Z^^e( 9fTY
URddaZV]eVZ_VJ`]]V(

5PMNRB@ENBH+9SVchV__ KZVUZVdVd9cXf^V_e UVcdf_\ T`dedYVc_VY^V_%UR__hvcUV
URdRfTYWvcUZV̂ZeeV]WcZdeZXVHVcdaV\eZgV_ZTYèaeZ^ZdeZdTŶRTYV_(

5PMNRB@ENBH.),**04 -1'.2 hhh(\fcdhVTYdV](Re



., A_eVcgZVĥZeCfce J`eYdTYZ]U' <ZV?VWRYcUVc?VhuY_f_X

:KOEN@EFHA+FVZ_%SZ_ZTYRfTY_ZTYe(KTYRfV_KZV%VdZde[RdTY`_d`%URddhV__ [V^R_U
u\`_`^ZdTYV MceVZ]VVchv_dTYe%hV_UVeVcdZTYYVfeVYtfWZXR_OVcSVWZc^V_%UZV[R
RfTYXR_kXfeV_JVdVRcTŶRTYV_(<ZV_VY^V_ HdjTY`]`XZVcVZ_f_U YVcRfd\`^^e
VZ_VXR_kXfeV>`cdTYf_X(M_UURdWvYceURkf%URddUZVM_ZgVcdZeteV_R_=Z_W]fddgVc'
]ZVcV_(GUVcdZVaRddV_dZTYR_f_U WvYcV_VZ_<`aaV]]VSV_ ^Ze decV_XVc>`cdTYf_X
URf_U dVYcgVcVZ_WRTYeV_EVeY`UV_Z_VZ_VcR_UVcV_JZTYef_X(

=d XZSeR]]VcUZ_XdRfTYVcdeRf_]ZTYV>t]]V%h` ^R_TYV=Z_kV]aVcd`_V_eRedtTY]ZTY
VZ_V_OR_UV]UfcTY^RTYV_(=Z_VcZdeKeZX]Zek%VZ_R_UVcVcZdeBVWWcVjKRTYd%UVcUfcTY
URd%hRd VcR_ =]V_U Z_9WcZ\RXVdVYV_YRe%a]uek]ZTYR_UVcddTYcVZSeR]dVcg`cYVc
XVdTYcZVSV_YRe(9SVc ^R_ \R__ _ZTYeR]]VDVfeV_RTY9WcZ\RdTYZT\V_(:VZ CR]VT\Z
hRcURd[RR_UVcd%UVcZde' ZTYX]RfSVRfd A_UZV_' kfcvT\XV\`^^V_ f_U YReXVdRXe%
URdvSVcdeVZXedVZ_VCctWeV%UZVdVd=]V_UvSVcYRfaekf SVYR_UV]_(

5PMNRB@ENBH+OV_ hvcUV_ KZVkf XVdV]]dTYRWed\cZeZdTYV_q\`_`^V_ ktY]V_8

:KOEN@EFHA+9]d` UZVLcV__f_X K`kZR]Zd^fd%CRaZeR]Zd^fdZde_Revc]ZTYUfcTYUZVXR_'
kVK`h[VeV_ehZT\]f_XZ_UV_@Z_eVcXcf_UXVecVeV_(<ZVdVZUV`]`XZdTYV>cRXVYRedZTY
dVYcdeRc\RfWCcZeZ\UVdFV`]ZSVcR]Zd^fdgVcdTY`SV_%R]d`Z_VZ_VZ__Vc\RaZeR]ZdeZdTYV
9fdVZ_R_UVcdVekf_X(@VfeVZdeVZ_K`kZR]UV^`\cRe%UVchZc\]ZTY_`TY VZ_K`kZR]UV'
^`\cRe Zde%_ZTYedVYchVZeV_eWVc_eg`_ VZ_V^\ReY`]ZdTYV_K`kZR]a`]ZeZ\Vc(=d XVYe
R]d` dVYcdeRc\f^ >cRXV_Z__VcYR]SUVdCRaZeR]Zd^fd(O`SVZ K`kZR]Zd^fd_Revc]ZTY
VZ_V9]eVc_ReZgVS]VZSe%RSVĉ `^V_eR_ UZVcVR]V_NVchZc\]ZTYf_Xd^uX]ZTY\VZeV_d`
hVZehVX VcdTYVZ_V_%URddVcdZTYZ_UVcu\`_`^ZdTYV_ <Zd\fddZ`_ \Rf^ hZUVcdaZV'
XV]e(9SVc _Revc]ZTYXZSeVdDVfeV%UZVUZVXVdR^eVO`Y]WRYcedu\`_`^ZVacZ_kZaZV]]
R]ddZ__]`dRS]VY_V_(=d XZSêRciZdeZdTYVQVZedTYcZWeV_%UZVZ^^Vc _`TY gVcdfTYV_%
UZVR]eVLVZ]f_XZ_UVc?VdV]]dTYRWed\cZeZ\YVckfdeV]]V_4CRaZeR]Zd^fdZ_dVZ_V_NRcZ'
ReZ`_V_RfWUVcVZ_V_KVZeV%f_U K`kZR]Zd^fd%Z_^uX]ZTYV_NRcZReZ`_V_%UZVVd_`TY
_ZTYeXVXVSV_YRe%RfWUVcR_UVcV_KVZeV(<R XZSeVdUR___Revc]ZTYRfTY hVZeVcV
9fdVZ_R_UVcdVekf_XV_(

5PMNRB@ENBH+?ZSeVdVZ_V9]eVc_ReZgVkf UZVdVcKTYZk`aYcV_ZV%URdd̂R_ R]dq\`_`^
VehRdefe%hRddZTYZ^ :VecZVSXVYucef_U URd?VdV]]dTYRWed\cZeZdTYVRfWdaRceWvcZUV'
`]`XZdTYV<VSReeV_R^ 9SV_U8

:KOEN@EFHA+<R SZ_ZTYVehRdR]e^`UZdTY(ATYWZ_UVUZVdVLcV__f_X _ZTYed` dTY]VTYe(
<R SZ_ZTYYR]egZV]]VZTYeU`TY _`TY kf dVYcUfcTY UZVFRefchZddV_dTYRWeV_SVVZ_'
W]fdde%URddZTYU`TY X]RfSV%OVceg`cdeV]]f_XV_d`]]V_ g`_ Ade'9fddRXV_̂uX]ZTYde
XVecV__ehVcUV_(OVceg`cdeV]]f_XV_XVYV__Revc]ZTYSVZUVcHc`S]V^hRY] VZ_f_U
SZdkf VZ_V^XVhZddV_?cRURfTYZ_UVcEVeY`UV_hRYA(=Z_UVfe]ZTYVdOVcefceVZ]Zde
Wvĉ ZTY kf^ :VZdaZV]UZV9cSVZed]`dZX\VZe%hVZê VYc R]dUZVA_W]ReZ`_%UZVRSVcRfTY
_ZTYeXR_kf_Z_eVcVddR_eZde(ER_ \R__ _Revc]ZTYRfd Z_W]ReZ`_dSVe`_eVcKZTYedRXV_%
URddUZV=M VZ_Xc`sVc =cW`]XZde5̂R_ \R__ RSVcVSV_d`Xfe dRXV_%UZV=M ZdeVZ_
EZddVcW`]X%URhZc BRYcf^ BRYcVZ_VdeRX_ZVcV_UV:VdTYtWeZXf_Xd]RXVYRSV_(OV__
ZTYf_eVcdfTYV%hRd XVdTYZVYe%UR__^fdd ZTŶ VZ_VOv_dTYVhVX]RddV_(ATY\R__
_ZTYedRXV_4EZc XV@Z(]]eURd_ZTYe%URddUZV>Zc^V_UZV9cSVZeVcV_e]RddV_(ATYdRXV%dZV
V_e]RddV_dZV%f_U hRdYReURdWvc>`]XV_(

<Rd ^fdd ZTYdTY`_ ecV__V_(<Vc NVcX]VZTŶZe UVcEVUZkZ_Zde[RXR_kXfe4<Vc
9cke%UVcdRXe%FZ\`eZ_ ZdeVZ_V?VWRYc%f_eVcdfTYe%hZVXc`s ZdeUZV?VWRYc(9SVc Vc
dRXe_ZTYe%UZVDVfeVd`]]V_ cRfTYV_̀ UVc_ZTYecRfTYV_%URddRXeVcUR__R^ 9SV_U(

hhh(\fcdhVTYdV](Re 5PMNRB@ENBH.),**04 -1'.2



A_eVcgZVh^ZeCfceJ`eYdTYZ]U' <ZV?VWRYcUVc?VhuY_f_X .-

=d htcV _Revc]ZTYXfe%hV__ dZVhV_ZXVccRfTYV_hvcUV_%RSVcURdYRe_ZTYed̂Ze
dVZ_Vc>`cdTYf_X kf ef_( <ZVJVdf]eReVdVZ_Vc>`cdTYf_X SVVZ_W]fddV_UR__%hZVVc
dVZ_VOVcefceVZ]V%dVZ_VOv_dTYVgVchZc\]ZTYV_hZ]]%RSVcUZVOv_dTYV%UZV\R__ Vc
_ZTYedVYV_(

5PMNRB@ENBH+OZV\R__ VdXV]Z_XV_%URddUR__%hRdRfdVZ_VcV^R_kZaRe`cZdTYV_KZTYe
R]dHc`S]V^ hRYcXV_`^^V_ hZcU%NVceVZ]f_X%9cSVZed]`dZX\VZe%9c^fe% g`_ ^VYc
q\`_`^V_ f_eVcdfTYehZcU8

:KOEN@EFHA+<Rd Zde[R LVZ]UVca`]ZeZdTYV_<Zd\fddZ`_ f_U VZ_q\`_`^ Zde[R RfTY
VZ_a`]ZeZdTYVcEV_dTY( =c \R__ XVXV_q\`_`^V_ hVeeVc_%UZVdZTY_fc ^Ze :uc'
dV_\fcdV_ SVdTYtWeZXV_f_U SVe`_V_%URddVdhZTYeZXVcVKRTYV_XZSe(9]d a`]ZeZdTYVc
EV_dTYRcXf^V_eZVceVc[R%̀UVchV__ VcgVcdfTYe%?V]U Wvc>`cdTYf_X RfWkfecVZSV_
^fdd VcdRXV_%Z_hV]TYVJZTYef_X>`cdTYf_X XVWucUVcehVcUV_d`]]( 9SVc UR__Zde
VdhZVUVc>`cdTYf_X%UR__^fdd ^R_ dTYRfV_%hZVdZVYeUZVNVceVZ]f_XhZc\]ZTYRfd
f_U hRcf^( <R__ ScRfTYVZTYUZVO`ceV Xfe f_U SudVXRc_ZTYêVYc gVchV_UV_(
<R__ dRXVZTY%d` ZdeVd(

5PMNRB@ENBH+>vc KZVZdeq\`_`^ZV khRc VZ_VK`kZR]hZddV_dTYRWe%RSVcVZ_Va`dZeZgV
OZddV_dTYRWef_U \VZ_V_`c^ReZgVOZddV_dTYRWe8

:KOEN@EFHA+?R_k XVYeURd_ZTYe(9SVcZ^ HcZ_kZad`]]eV̂ R_ gVcdfTYV_%̂VYc RfWUVc
a`dZeZgV_KVZeVkf S]VZSV_%hVZ]Vdd`_deUZVdVf__ueZXV_9fdVZ_R_UVcdVekf_XV_XZSe(
ATŶ VZ_V%̂R_ d`]] Z^deR_UVdVZ_%VZ_?VdactTY^Ze[V^R_UV^ kf WvYcV_%UVcRfTY
XR_kR_UVcVa`]ZeZdTYVQZV]VYRe(ER_ d`]+ _`TY Z^^Vc URcvSVcdacVTYV_\u__V_%
hRcf^ ZdeUVc<`]]Rc XVWR]+V_`UVcXVdeZVXV_(

5PMNRB@ENBH+OZV_VY^V_ KZV?VdV]]dTYRWed\cZeZ\XVXV_htceZXhRYc8

:KOEN@EFHA+=ehRdYRê ZTY vSVccRdTYe%hZVdZTŶR_TYVdg`]]\`^^V_ f^XVUcVYe
YRe(9]d ZTY[f_X hRc%hRcV_UZV9cSVZeVc%VZ_?c`seVZ]UVc9cSVZeVcdTYRWe%dVYcXVdV]]'
dTYRWed\cZeZdTY%RfTYZ_\f]efcV]]Vc @Z_dZTYe(=d XRSVZ_Vf_XV^VZ_ ]VSV_UZXVCf]efc'
SVhVXf_XZ_UVc9cSVZeVcSVhVXf_Xf_U UZVA_eV]+ZXV_khRcZ^ ?c`sV_ f_U ?R_kV_
cVR\eZ`_tc(M_U[VekeYRedZTYURdXV_Rf f^XVUcVYe%UZV9cSVZeVcdZ_UVYVc' ZTY
hvcUV _ZTYedRXV_cVR\eZ`_tc' RSVcdZVYRSV_UV_A^aVefd gVc]`cV_%htYcV_U UZV
A_eV]]ZXV_kVZXV_e]ZTYUVcXVdV]]dTYRWed\cZeZdTYVLVZ]XVh`cUV_Zde(<RdZdeZ_eVcVddR_e(
ATYhVZs_ZTYehZVd`URdd` Zde%RSVcd` ZdeVd(

5PMNRB@ENBH+FZTYef_SVUZ_XeZ_UVcq\`_`^ZV(

:KOEN@EFHA+FR [R%ZTYYRSVUZVq\`_`^V_ _ZTYedTY]VTYeYZ_kfc A_eV]+ZXV_kXVktY]e(
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