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<Y^\UYde^W4pRUbWQ^Wje UY^Ub̀_cd'^U_\YRUbQ\U@̂^dUWbQdY_^cgUYcU7

DYdTUbGb_[\Q]QdY_ T̂UbCYccQR_^^UbJdbQdUWYUY] AQXb,*** XQdTYUJ_jYQ\`_\YdY[
UY^U R̂YcTQXY^̂ YSXdWU[Q^^dUR̂UTUedU^TUĴdU\\U^gUbdY^TUb<eb_`rYcSXU @̂^dU'
WbQdY_ÛbXQ\dU^(@ T̂YUcU]PecQ]]U^XQ^W dQeSXdY]]Ub XreVYWUbTUb9UWbYVVUY^Uc
n<eb_`rYcSXUĴ_jYQ\]_TU\\cl #<JD$ Y^TU^;_[e]U^dU^ TUb<L'@^cdYdedY_^U^QeV(
;YUcU<^dgYS[\e^WU V̂tXbdU Ŷ^cRUc_^TUbUe^dUbG_\YdY[Ub@^^U^e^T @^dU\\U[deU\\U^
jeb MUbRbUYde^WUY^UbJYSXdgUYcUTUb<L Q\c̀ _cYdYfU]e^T c_jYQ\UbU]>UWU^]_TU\\
jeb LJ'T_]Y^YUbdU^ ^U_\YRUbQ\U>̂\_RQ\YcYUbe^W#j( 9(4 ?QRUb]Qc\;UbbYTQ,**-5
IYV[Y^,**.$( ;U^^ TUb9UWbYVV<JD gYbTY^TUbIUWU\Q\c9UjUYSX^e^Wf_^ c`UjY'
VYcSXU^%XYcd_bYcSXWUgQSXcU^U^Y^cdYdedY_^U\\U^>U]UY^cQ][UYdU ê^dUbcSXYUT\YSXUb
Ueb_`rYcSXUbN_X\VQXbdccdQQdU^e^T Q\cc_\SXUbQeSX_VdW\UYSXjUYdYWQ\c̀ _cYdYfU8R'
WbU^je^Wje] LJ'Q]UbY[Q^YcSXUD̂_TU\\ fUbgU^TUd(

PU^dbQ\Uc8^\YUWUT̂YUcUc8bdY[U\cYcdUc%TYUcUb̂_b]QdYfU^ JYSXdgUYcUTUc<JD
[bYdYcSXje RUWUW^U^%^YSXdje\Udjd TUcXQ\R%gUY\cYUTYU;i^Q]Y[ TUbQ^XQ\dU^TU^
^U_\YRUbQ\U^IUcdbe[debYUbe^WTUcUeb_`rYcSXU B̂Q`YdQ\Yc]ece^dUbcSXrdjd(;YU
8eV]Ub[cQ][UYd c_\\ fYU\]UXbQeVjgUY Q^Q\idYcSXU=bQWUcdU\\e^WU^WU\U^[dgUbTU^%
^r]\YSX UY^UbcUYdcQeVTYUc`UjYVYcSXU=e^[dY_^ e^T 9UTUede^WTUc̀ _\YdYcSXUB̂_^'
jU`dc Y^TUbWUWU^grbdYW^U_\YRUbQ\T_]Y^YUbdU@̂^dUWbQdY_^cgUYcUe^T Q^TUbUbcUYdc
QeVcUY^UI_LU Q\cUY B̂^_dU^`e^[d `_\YdYcSXUb8ecUY^Q^TUbcUdje^WU^e^T Br]`VU
e] UY ĉ_jYQ\UbUc<eb_`Q(Pe^rSXcdc_\\ ]Yd UY^U] 9\YS[ Y^TYU>UcSXYSXdUTUbUe'
b_`rYcSXU Ĵ_jYQ\`_\YdY[TUbU <̂^dgYS[\e^We^T PecQ]]U^XQ^W c_g_X\ ]Yd TU^
s[_^_]YcSXU^ @^dUWbQdY_^c`b_ZU[dU^Q\cQeSX]Yd TU^ WUcU\\cSXQVd\YSXU^8ecUY^Q^'
TUbcUdje^WU^fUbQ^cSXQe\YSXdgUbTU^(;Q^^ UbV_\WdUY^UWU^QeUbU9UcSXbUYRe^We^T
PecQ]]U^VQcce^WTUb@^XQ\dUTUbc_jYQ\`_\YdYcSXU^;_[e]U^dU TUb<L ' B_]]YccY_^%
e] TYUgUcU^d\YSXUJd_qbYSXde^WTUb̂ UeU^Ueb_`rYcSXUĴ_jYQ\`_\YdY[cUYdCYccQR_^
je fUbTUed\YSXU^(JSX\YUq\YSXgYbTQeVTYU<YWU^cSXQVdTUc<JD Q\cf_btRUbWUXU^TUb
`_\YdYcSXUbB_]`b_]Ycc% TUbe][r]`Vd R\UYRd%UY^WUWQ^WU^%e] QRcSX\YUqU^TpRUb'
\UWe^WU^je TU^ GUbc`U[dYfUV̂tbUY ĉ_jYQ\UbUc<eb_`QQeVjegUbVU^(
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A(?_VRQeUb4;Qc n<eb_`rYcSXUJ_jYQ\]_TU\\l Q\cdbQ^c^QdY_^Q\UcB_^jU`d -3

8^Q\idYcSXU8^^rXUbe^W Q^ UY^̂ _b]QdYfUc`_\YdYcSXUcB_^jU`d

;Qc <JD cdU\\d[UY^URUbUYdcUhYcdYUbU^TU`_\YdYcSXUIUQ\YdrdTQb%c_^TUb^fYU\]UXb
UY^Ù_\YdYcSXUMYcY_^%UY^̂ _b]QdYfUcB_^jU`d( 8\c c_\SXUcYcdUcQ\cUY 9̂UcdQ^TdUY\
UY^UcWbsqUbU<̂eb_`rYcSXU @̂^dUWbQdY_^c`b_ZU[dUcje RUdbQSXdU^%TQcjgUY ;Y]U^'
cY_^U ê]VQccd4

Pe] UY^U^̀b_`QWYUbdUcUY^U R̂UcdY]]dU^NUWTUb@^dUWbQdY_^%cdU\\dUY^UD_'
TUb^YcYUbe^WccdbQdUWYUTQb%TYUTYUcdbe[debU\\U<b^UeUbe^WUeb_`rYcSXUbN_X\VQXbdc'
cdQQdUQ̂^cdbURd+e^T S\ F<F<HBN@je UY^UbMUbr^TUbe^WY^TU^9UjYUXe^WU^jgYcSXU^
o[_^_]YU e^T TU] DQb[dUY^UbcUYdce^T >UcU\\cSXQVde^T @^TYfYTeUQ̂^TUbUbcUYdc
VtXbde^T ^YSXdje\Udjd QeSXUY^UfUbr^TUbdUI_\\U TUcJdQQdUcY^TUbJ_jYQ\`_\YdY[
]Yd cYSXRbY^Wd(Pe] Q^TUbUŶcdUcUY ĈUWYdY]QdY_^c[_^jU`dVtb TYU<L'@^cdYdedY_'
^U^ e^T TYUje[t^VdYWUIYSXde^WTUb<eb_`rYcSXU L̂^Y_^( ;Qc B_^jU`d TUbUeb_`r'
YcSXU<̂\YdU[̂Q^^ Q\cf_btRUbWUXU^TUJdQRY\YcYUbe^WWUWU^grbdYWgQSXcU^TUbBbYdY[
Q^ UY^Ub̂U_\YRUbQ\U@̂^dUWbQdY_^cgUYcURjg( Q\cKUY\TUb8ecUY^Q^TUbcUdje^WU^e]
UY^Un`_cd'^U_\YRUbQ\U8WU^TQl#9bQ^T,**0%+03$WUcUXU^gUbTU^(

;Qc `_cYdYf[\Y^WU^TÙ_\YdYcSXUJSX\QWg_bd<JD gYbTc_ TQje fUbgU^TUd%̂UeU
B_^jU`dY_^U^ f_^ J_jYQ\`_\YdY[je VsbTUbê^T `_`e\rb je ]QSXU^( M_bQ\\U] TYU
<eb_`rYcSXUB_]]YccY_^ c`YU\dcUYdUY^YWU^AQXbUÛY^UgYSXdYWUI_\\U Y^TUb9UbUYd'
cdU\\e^Wc_\SXUb̀_\YdYcSXUbB_^jU`dU #j( 9(4 @GJF<Q<=DFDMQ"J<KMH@KLCDJ_TUbB@H?@K
G<DHLMK@<GDHB!"TYUUeb_`rYcSXUe^T ^QdY_^Q\Ù_\YdYcSXUe^T gYccU^cSXQVd\YSXU;U'
RQddUR̂UUY^V\eccU^e^T TYUGb_R\U]TUVY^YdY_^U^e^T JYSXdgUYcU^je KXU]U^ gYU
8bRUYdc\_cYW[UYd%;Yc[bY]Y^YUbe^W_TUb8b]ed QeVTYUcUNUYcU]Ydcdbe[debYUbU^(@^
8^\UX^e^W Q^ 8^d_^Y_ >bQ]cSYc#+33+' ,**,$ ?UWU]_^YUdXU_bYUje `_\YdYcSXUb
?UbbcSXQVd[s^^U^ TYUcU<^dgYS[\e^WU Q̂\c`b_Te[dYf'XUWU]_^YQ\U;Y]U^cY_^ `_'
\YdYcSXUb?UbbcSXQVdY^dUb`bUdYUbdgUbTU^%TYUY]]Ub UY^Û_dgU^TYWU<bWr^je^Wje
bU`bUccYfU<̂\U]U^dU^ `_\YdYcSXUb?UbbcSXQVdYcd(J_ gUbTU^9UWbYVVUgYU>U^TUb%PY'
fY\WUcU\\cSXQVd%>UbUSXdYW[UYd_TUbURU <̂eb_`rYcSXUcJ_jYQ\]_TU\\ fUbUY^^QX]de^T
]Yd ^UeU^9UTUede^WU^fUbcUXU^%e] UY^URbUYdUbUWUcU\\cSXQVd\YSXUPecdY]]e^W Vtb
TU^L]RQe Ueb_`rYcSXUbN_X\VQXbdccicdU]Uje Ub^dU^(

<^dgYS[\e^WTUbUeb_`rYcSXU @̂^dUWbQdY_^cgUYcUe^T TYUI_\\U TUbJ_jYQ\`_\YdY[

FRg_X\ cYSXc_jYQ\`_\YdYcSXUB_]`UdU^jU^ RYcXUedÙbY]rb Y^TU^?r^TU^ TUbDYd'
W\YUTccdQQdU^RUVY^TU^%c`YU\dUJ_jYQ\`_\YdY[Y] Ueb_`rYcSXU@̂^dUWbQdY_^c`b_jUccf_^
9UWY^ Q̂^ UY^UI_\\U( JYUUbXYU\dY] CQeVUTUbAQXbUUY^U Ŷ]]Ub gYSXdYWUbU^JdU\'
\U^gUbde^T gebTU Y^cRUc_^TUbUcUYdDYddUTUb+32*UbAQXbUje^UX]U^T QeSXje]
>UWU^cdQ^T̀_\YdYcSXUb8ecUY^Q^TUbcUdje^WU^(

JUYd9UWY^T̂Ub@^dUWbQdY_^Y^[\eTYUbdUQ̂\\UMUbdbrWUUY^UK̂YdU\je] KXU]Q nJ_'
jYQ\`_\YdY[l(;Qbe^dUbU^dXQ\dU^UMUbUY^RQbe^WU^-gebTU^ e^dUbTU] 8c`U[d TUb
JSXQVVe^WW\UYSXUbNUddRUgUbRcRUTY^We^WU^e^dUbTU^ DYdW\YUTcdQQdU^WUdb_VVU^%
TQRUYWY^WUcTQbe]%;YVVUbU^jUŶ^QecWUgrX\dUĉ_jYQ\`_\YdYcSXU^=U\TUbQ̂^jeW\UY'
SXU ê^T TQbtRUbXY^QecUY^UWUgYccUB_^fUbWU^jTUbUeb_`rYcSXUĴ_jYQ\]_TU\\U
^QSX_RU^Q^jecdbURU^(Pe 9UWY^T̂UbUeb_`rYcSXU@̂^dUWbQdY_^[Q] Uc^eb je UY'
^UbRUWbU^jdUôVV^e^WTUb̂ QdY_^Q\UN̂YbdcSXQVdcbre]U%jeW\UYSXgebTU^ Y^TYbU[d
TYÛQdY_^Q\U<̂^dgYS[\e^Wc`VQTUe^T DecdUbTUbg_X\VQXbdccdQQd\YSXU^IUWe\QdY_^
WUcdrb[de^T WUcYSXUbd#PY\dU^Ub+333%+,-V$(DYdTU^ BbYcUê^T JdQW^QdY_^c`XQcU^
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.* +(?_VRQeUb4;Qc n<eb_`rYcSXUJ_jYQ\]_TU\\lQ\cdbQ^c^QdY_^Q\ScB_^jU`d

Y^ TUbNU\dgYbdcSXQVdTUb+31*Ube^T +32*UbAQXbUgebTU TYUcUbNYb[e^WcjecQ]'
]U^XQ^W je^rSXcd RbtSXYWe^T cSX\YUq\YSX]Yd UY^U] ^UeU^ @^dUWbQdY_^ccSXeRY^
TU^ +32*UbAQXbUŴbe^T\UWU^T̂Ue TUVY^YUbd(JUYd8^VQ^WTUb+32*UbAQXbUgYbT
]Yd TU] 9Y^^U^]Qb[d`b_ZU[d#<Y^XUYd\YSXU<eb_`rYcSXU8[dU +321$%TUbNYbdcSXQVdc'
e^T NQXbe^Wce^Y_ #̂MUbdbQWf_^ DQQcdbYSXd+33,$ e^T je\Udjd TUbCYccQR_^'JdbQ'
dUWYU#<eb_`rYcSXUbIQd ,***$ UY^UfUbdYUVdUs[_^_]YcSXU @^dUWbQdY_^V_bSYUbd%TYU
Y^TYbU[dQeSXUY^UdYUVWUXU^TUKbQ^cV_b]QdY_^̂QdY_^Q\Ubg_X\VQXbdccdQQd\YSXUb
D_TU\\URUgYb[d(;YU s[_^_]YcSXU^ Gb_ZU[dU9Y^^U^]Qb[d e^T NYbdcSXQVdc'e^T
NQXbe^Wce^Y_ #̂NNL$ WUXUĝUYdtRUbTYU=sbTUbe^WTUcY^TecdbYU\\U^?Q^TU\c
XY^Qece^T e]VQccU^QeSXTYU=Y^Q^j]Qb[dY^dUWbQdY_^%TYUCYRUbQ\YcYUbe^We^T @^dU'
WbQdY_^TUbBQ`YdQ\'e^T BbUTYd]rb[dU%TYU=sbTUbe^WWbU^jtRUbcSXbUYdU^TUb;YbU['
dY^fUcdYdY_^U^%TYUoVV^e^WTUc;YU^cd\UYcde^WccU[d_bce^T TYU#KUY\'$GbYfQdYcYUbe^W
e^T ]Qb[d[_^V_b]U IU_bWQ^YcQdY_^sVVU^d\YSXUb;YU^cd\UYcde^WU^(;ebSX TYUTQ]Yd
fUbRe^TU^U<eb_`rYcYUbe^WTUbPY^c'%NUSXcU\[ebc'e^T je] KUY\QeSXTUb=Yc[Q\'
`_\YdY[[_]]d Ucjeb L^dUbgQ^TUbe^ŴQdY_^Q\UbJicdU]U c_jYQ\UbIUWe\YUbe^We^T
gYSXdYWUDYddU\TUb̂ QdY_^Q\UN̂YbdcSXQVdc'e^T J_jYQ\`_\YdY[WUXUf̂Ub\_bU^#9US['
]Q^^ e(Q(,**0$(

;Qc 9Y^^U^]Qb[d`b_ZU[dRQcYUbdUje^rSXcd f_b Q\\U] QeV̂U_\YRUbQ\U@̂TUUê^T
L^dUbcdtdjUb@^^U^%]eccdU Q\\UbTY^WcbUV_b]e\YUbdgUbTU^%TU^^ nTUbTebSXTYU
>\_RQ\YcYUbe^WQecWU\scdUJSXeRY^ IYSXde^W;UbUWe\YUbe^W%CYRUbQ\YcYUbe^We^T
?UbcdU\\e^WVbUYUbDrb[dU gYbTY] Ueb_`rYcSXU D̂UXbURU^U^cicdU]Y]]Ub gYU'
TUbTebSX>UWU^RUgUWe^WU^f_^ e^dUbcSXYUT\YSXU^WUcU\\cSXQVd\YSXU^>be``U^
WURb_SXU^l#9_X\U,**0% -.2$( MYU\\UYSXdYcdUc[UY^PeVQ\\%TQccUdgQjUYdW\UYSX]Yd
TU] 9UWY^ T̂Ub;ebSXcUdje^WTUb^UeU^ @^dUWbQdY_^cgUYcUTQc<JD je] UbcdU^
DQ\ Q\cdbQ^c^QdY_^Q\Uc`_\YdYcSXUcD_TU\\ Y^TYUsVVU^d\YSXU;URQddU[_]]d% TU^^
TUbNQ^TU\ TUb@^dUWbQdY_^cgUYcUYcdcUYdTU^ +32*UbAQXbU]̂Yd DQccU^QbRUYdc\_'
cYW[UYde^T UY^UbfUbcSXrbVdUĉ_jYQ\U^<h[\ecY_^ Y^fYU\U^Ueb_`rYcSXU >̂UcU\\'
cSXQVdU^fUbRe^TU^(;Ub VbQ^jscYcSXUJ_jYQ\TU]_[bQdAQSaeUc;U\_bc ' TQ]Q\YWUb
B_]]YccY_^c`brcYTU^d ' `b_`QWYUbdUUY d̂bQ^c^QdY_^Q\Uc<JD Q\c8\dUb^QdYfUje]
Q]UbY[Q^YcSXUB̂Q`YdQ\Yc]ec(;YU >be^TYTUUcUY^UcB_^jU`dc Vtb<eb_`Q gQb%TQcc
s[_^_]YcSXUb e^T c_jYQ\Ub=_bdcSXbYddjgUY W\UYSXbQ^WYWUPYU\UgUbTU^ e^T TYU
L^Y_^ je UY^Ub̀_\YdYcSXUĴ`XrbU ]Yd UY^UbUYWU^cdr^TYWU^J_jYQ\`_\YdY[gtbTU(
8eSX QeVTU^ MUbdbQWf_^ DQQcdbYSXd#+33,$ jeb JSXQVVe^WTUbNNL XQddUĉ_'
jYQ\TU]_[bQdYcSXU@TUU<̂Y^V\ecc(DYdUY^U] UYWU^U^̂UeU^ J_jYQ\[Q`YdU\gebTU
fUbceSXd%Y^cRUc_^TUbUTYU>UgUb[cSXQVdUQ̂\cGQbd^UbVtb TQc^UeU@^dUWbQdY_^c'
`b_ZU[dje tRUbjUeWU^(;YUcUcJ_jYQ\[Q`YdU\VtXbdUje UY^YWUÊUeUbe^WU'̂ gYU
TUb<Y^VtXbe^WTUbDUXbXUYdcRUcSX\tccUY] 9UbUYSXTUbJ_jYQ\`_\YdY[e^T UY^Ub
cdrb[UbU <̂Y^RUjYUXe^WTUbJ_jYQ\`Qbd^UbQeVL^Y_^cURU^U'%R\YURQ\\UbTY^WcQ\c
c`UjYU\\UcPecQdj[Q`YdU\.cUXbe^fUbRY^T\YSXe^T XQddU[Qe] 8ecgYb[e^WU^ QeV
^QdY_^Q\UJ_jYQ\`_\YdY[U^(MYU\]UXb e^T bUcdbY[dYfU<̂Y^V\eccQeV̂ QdY_^Q\UJ_jY'
Q\`_\YdY[U^̂QX]U^ TQXY^WUWU^TYUReTWUd'e^T VYc[Q\`_\YdYcSXU^8eV\QWU^%TYUc_
WU^Q^^dUn̂B_^fUbWU^j[bYdUbYU^lTUcDQQcdbYSXdUbMUbdbQWUc(NQc TYU<Y^RUjYU'
Xe^WTUbJ_jYQ\`Qbd^UbRUdbYVVd%c_ YcdUY^U8bd nci]R_\YcSXUb<eb_'B_b`_bQdYc]ecl
 0D@FDHBFJSXe\dU ,̂**-% ,-,$ U^dcdQ^TU^%WUgUb[cSXQVd\YSXUMUbdbUdUbY^^U^cY^T
Y^ 9btccU\ ^e^ jgQb `brcU^dUb%R\UYRUẐUT_SXf_^ TU^ BUb^VU\TUbT̂Uc@^dUWbQdY'
_^c`b_jUccUcgYURUYc`YU\cgUYcUTUb8ecWUcdQ\de^WTUbNYbdcSXQVdc'e^T NrXbe^Wc'
e^Y_^ QecWUcSX\_ccU^(
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+(?_VRQeUb4;Qc n<eb_`rYcSXUJ_jYQX^_TU\\lQ\cdbQ^c^QdY_^Q\UcB_^jU`d .+

;YU Jdrb[e^W TUb̀ _\YdYcSXU9̂3* c_jYQ\U^@^dUWbQdY_^

DYddUTUb+33*UbAQXbUfUb\_b TYÛ UeU@^dUWbQdY_^cgUYcU%TYUje^rSXcd f_b Q\\U]
QeSX]Yd <bgQbde^WUf̂Ub]UXbdU^N_X\cdQ^TcUY^XUbWY^We^T TQXUbQeSXY^gUY'
dU^KUY\UT̂UbUeb_`rYcSXU9̂Ufs\[Ube^W QeVL^dUbcdtdje^WdbQV%Q^ PecdY]]e^W(
;Qc \QŴ YSXdje\Udjd Q^ je^UX]U^TU^ c_jY_s[_^_]YcSXU^ BbYcU^UbcSXUY^e^WU^
gYUfUbcdrb[dUb8bRUYdc\_cYW[UYd%^UeUb8b]ed e^T c_jYQ\UbJ`Q\de^WU^(J_ [Q^^ Y^
9UjeWQeVTU^ @^dUWbQdY_^c`b_jUcccUYdTU] DQQcdbYSXdUbMUbdbQWUY^Uje^UX]U^TU
G_\QbYcYUbe^WjgYcSXU T̂U^<\YdUê^T TUbsVVU^d\YSXU^DUY^e^WRU_RQSXdUdgUbTU^
e^T TUbRbUYdUWUcU\\cSXQVd\YSXUB_^cU^c%TUbTYU@^dUWbQdY_^tRUbTbUYAQXbjUX^dU
e^dUbcdtdjdXQddU%Ub_TYUbdU#D_bQfScY[+332%-V$(;U``U)=U\TUb #+33-$c`bUSXUŶ^
TYUcU]PecQ]]U^XQ^W f_^ TUbnG_cd'DQQcdbYSXd[bYcUlQ\cUY^Ub̀_\YdYcSXUĈUWY'
dY]QdY_^c[bYcUTUcUeb_`rYcSXU Ĝb_ZU[dc(8ecWQ^Wc`e^[dTUbCUWYdY]QdY_^c[bYcU
gQbU^TYU;URQddUĵeb IQdYVYjYUbe^WTUcDQQcdbYSXdUbMUbdbQWcY^>b_qRbYdQ^^YU^%
=bQ^[bUYSX%;r^U]Qb[ e^T ;UedcSX\Q^Te^T cUY^UbcSX\eccU^T\YSXU8̂R\UX^e^W
TebSX;r^U]Qb[( ;YUcUBbYcUcUdjdUcYSXTQ^^ Y^jQX\bUYSXUĜb_dUcdU^e^T JdbUY[c
^QdY_^Q\Ub>UgUb[cSXQVdU^%c_jYQ\`_\YdYcSXUbe^T VU]Y^YcdYcSXUbE>Fc e^T TUb=_b'
]YUbe^W^UeUbc_jYQ\Ub9UgUWe^WU^/V_bd(

;YU PUYdTUbB_^c_\YTYUbe^WTUcRbtSXYWUbWUg_bTU^U^̂U_\YRUbQ\U^Gb_ZU[dce^T
TQ]YdQeSXUY^UbRUcdY]]dU^ Ueb_`rYcSXU@̂^dUWbQdY_^cgUYcUgQbWU[_]]U^( ;Ub
8ecRQeTUb̀_\YdYcSXUê^T c_jYQ\U ;̂Y]U^cY_^ TUb<eb_`rYcSXU @̂^dUWbQdY_^TebSX
TU^MUbdbQWf_^ 8]cdUbTQ] #+331$e^T TYUPYU\Uf_^ CYccQR_^[s^^U^ Q\cMUbceSX
WUcUXUĝUbTU^%̂U_\YRUbQ\UJdbe[debbUV_b]U]̂Yd UY^U] WUgYccUD̂Qq Q^ c_jYQ\Ub
JYSXUbXUYde^T f_b Q\\U] ]UXb 8bRUYdc`\rdjUĵe fUb[^t`VU^ e^T TQbtRUbQeSXTYU
CUWYdY]QdY_^c[bYcUTUcUeb_`rYcSXUĜb_ZU[dcje RUXURU#̂9US[]Q^^ e(Q(,**0%-+.$(
@ 8̂]cdUbTQ] \QWUT̂YUJSXgUb`e^[dUQeVTUb9UcSXrVdYWe^Wc'e^T >\UYSXcdU\\e^Wc'
`_\YdY[%TYUcUb8^cQdj gebTU TQ^^ TebSXTYU,*** Y^cCURU ŴUbeVU^UCYccQR_^^Ub
JdbQdUWYUfUbdYUVde^T UbgUYdUbd(=_b]e\YUbdgebTU TYUcUe^dUbTU] s[_^_]YcSXU^
<Y^TbeS[ UY^Uc9__]c TUb9sbcU^ e^T TUb7@P1>IHIGQ f_^ f_b^UX]\YSX ^Ue
Y^c8]d WUgrX\dU ĉ_jYQ\TU]_[bQdYcSXU^IUWYUbe^WU^(;YU JdbQdUWYU^TYUcUbDYd'
dU'CY^[c'IUWYUbe^WU^bUQWYUbdU^QeVTYUL^jeVbYUTU^XUYd]Yd TU^ bUY^̂ U_\YRUbQ\
_bYU^dYUbdU^8^crdjU^ TUb[_^cUbfQdYfUM̂_bWr^WUbbUWYUbe^WU^e^T jYU\dUQ̂eV]UXb
9UcSXrVdYWe^We^T c_jYQ\UJYSXUbXUYd%XYU\dUŴ\UYSXjUYdYWQRUbQ] GbY]QdTUbNUddRU'
gUbRc?YXYW[UYdVUcd#URT($(JSX\YUq\YSXc_\\dUTebSXTYU<Y^RUjYUXe^WTUbn:XQbdQTUb
c_jYQ\U>̂be^TbUSXdUlY^TU^ <^dgebVTUb<eb_`rYcSXU M̂UbVQcce^W#,**-$ TYUCUWY'
dY]QdY_^cRQcYcTUcUeb_`rYcSXUĜb_ZU[dĉ_SXUY^]Q\ UbgUYdUbdgUbTU^#URT(%-+1$(
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;YU J_jYQ\`_\YdY[TUb<L cUYdCYccQR_^

;YU CYccQR_^^Ub8WU^TQcdU\\dUY^U N̂U^TU`e^[d Y^TUb<L'J_jYQ\`_\YdY[TQb(Pe]
UY^U[̂_]]d UcTebSXTYU=_bTUbe^WTUbB__bTY^YUbe^Wf_^ NYbdcSXQVdc'e^T J_jY'
Q\`_\YdY[je UY^Ub8eVgUbde^WTUbJ_jYQ\`_\YdY[QeVUeb_`rYcSXUb<RU^U%je] Q^TUbU^
WUbrdTQcRYcTQXYQ̂^WUcdbURdUPYU\TUb?Qb]_^YcYUbe^WfUbcSXYUTU^Ub<eb_`rYcSXUb
J_jYQ\]_TU\\U e^T YXbUbe^dUbcSXYUT\YSXU^Y^cdYdedY_^U\\U^8bbQ^WU]U^dcY^ TU^
?Y^dUbWbe^T(;YU L^Y_^ fUbceSXdcYSX̂e^ fYU\]UXbY^TUbBbUYUbe^WUY^UcUYWU^U^
<JD%TQc]Yd TU^s[_^_]YcSXU^ @^dUWbQdY_^c`b_ZU[dU^[_]`QdYR\UbYcd#JQfY_)GQ\_\Q
,**/%.$( @ T̂YUcU]PecQ]]U^XQ^W gYbTQeSXTQc<JD Q\cdbQ^c^QdY_^Q\UcB_^jU`d
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gYUTUbQeVWUWbYVVU^e^T TQje WU^tdjd%̂UeUcdbQdUWYcSXUPYU\cUdje^WUQ̂eVL^Y_^cU'
RU^Uje V_b]e\YUbU^(8^WUcdbURdgUbTU^^e^ nWU]UY^cQ]UUeb_`rYcSXUPYU\Uc_gYU
UY^UfUbRUccUbdUB__bTY^YUbe^WTUbJ_jYQ\`_\YdY[UŶ] PecQ]]U^XQ^W ]Yd TU] 9Y^'
^U^]Qb[d e^T TUbWU]UY^cQ]U N̂QXbe^Wl#BFD ,***% 2$(;U]^QSX c_\\ TYUI_\\U
TUbJ_jYQ\`_\YdY[Q\cn`b_Te[dYfUb=Q[d_blfUbcdrb[dgUbTU^#URT(%0$(

;Qc <JD Q\cD_TUb^YcYUbe^WccdbQdUWYU

@ T̂U^ <L';_[e]U^dU^ jeb J_jYQ\`_\YdY[%TYUcUYdTUbCYccQR_^^UbJdbQdUWYUV_b]e'
\YUbdgebTU^%̂Y]]d TYU9UcSXbUYRe^WTUbnWU]UY^cQ]U ?̂UbQecV_bTUbe^WU^l%TU'
^U^ TYUDYdW\YUTcdQQdU^TUb<L XUedUWUWU^tRUbcdUXU^%UY^U ĝYSXdYWU^JdU\\U^gUbd
UY^(J_ gYbTje^rSXcd fUbceSXd%UY^UWU]UY^cQ]UUeb_`rYcSXU@TU^dYdrdtRUbUY^U^
;Yc[ebc TUbWU]UY^cQ]U ?̂UbQecV_bTUbe^WU^e^T WUdUY\dU^MUbQ^dg_bde^WU^#AU`'
cU^)JUbbQ^_GQcSeQ+,**/%,.+$ XUbjecdU\\U^%e] cSX\YUq\YSXUY^Û_dgU^TYWUD_TUb'
^YcYUbe^WTUbUeb_`rYcSXUN̂_X\VQXbdccdQQdU^je bUSXdVUbdYWU^(

8\c WU]UY^cQ]U?UbQecV_bTUbe^WU^gUbTU^Y^TUbIUWU\TUbje^UX]U^TU W\_RQ\U
s[_^_]YcSXU NUddRUgUbR%dUSX^_\_WYcSXU<^dgYS[\e^WU^%TYU@^V_b]QdY_^c'e^T
NYccU^cWUcU\\cSXQVd%TYU8\dUbe^WTUb>UcU\\cSXQVd%^YUTbYWU<bgUbRcae_dU^%\Q^W'
cQ]Uc NQSXcde]%8b]ed% L^W\UYSXXUYde^T ;Yc[bY]Y^YUbe^WWU^Q^^d#BFD ,***5
<eb_`rYcSXUbIQd ,***$( ;YUcU?UbQecV_bTUbe^WU^gUbTU^Q\cUY^U8bd n^Qdtb\YSXU
<^dgYS[\e^Wl TQbWUcdU\\d%TUbcYSX<eb_`Q ^e^ Q^`QccU ]̂tccU% e^T cYURY\TU ĵe'
W\UYSXTQcgYSXdYWcdU8bWe]U^dQdY_^c]_]U^d Vtb TYUjU^dbQ\U9_dcSXQVdQ\\Ub;_'
[e]U^dU4 TYUD_TUb^YcYUbe^WUeb_`rYcSXUbN_X\VQXbdcicdU]U(NYUTYUcÛQSXM_b'
cdU\\e^WTUb<L'B_]]YccY_^ je UbV_\WUX̂Qd%gYbTTQ^^ Q^XQ^T[_^[bUdUbG_\YdY['
RUbUYSXURjg( ^_b]QdYfUbPYU\cUdje^WU^' n9UcSXrVdYWe^Wl%nJ_jYQ\U<Y^W\YUTUbe^Wl%
nJ_jYQ\cSXedjl%n:XQ^SU^W\UYSXXUYdl%n@^TecdbYU\\U9UjYUXe^WU^le^T n;YU^cd\UYc'
de^WU f̂_^ Q\\WU]UY^U]s[_^_]YcSXU^ @^dUbUccUl' Y] NUcU^d\YSXUŶ^TU^ J_jYQ\'
`_\YdYcSXU8̂WU^TU f̂_^ ,*** e^T ,**/ TUVY^YUbd0(

;Ub 9UbUYSX9UcSXrVdYWe^WcdUXdcUYdTU] MUbdbQWf_^ 8]cdUbTQ] Y] PU^dbe]
c_jYQ\`_\YdYcSXUbPYU\cUdje^WUQ̂eV<L'<RU^U( L^dUbTU] Ge^[d 9UcSXrVdYWe^WgYbT
Y^cRUc_^TUbUTYU<bXsXe^WTUb<bgUbRcae_dU' TYUY] MUbW\UYSXje TU^ LJ8 e^T
AQ`Q Q̂\cje ^YUTbYẀb_R\U]QdYcYUbdgYbT' TebSXQ[dYfU8bRUYdc]Qb[d`_\YdY[gYU\U'
RU^c\Q^WUcCUb^U^%=\UhYRY\YcYUbe^WTUc8bRUYdc]Qb[dUce^T =sbTUbe^WTUcL^dUb'
^UX]UbK^^U^de]c c_gYUUY^UMUbRUccUbe^WTUbHeQ\YdrdTUbUeb_`rYcSXU8̂bRUYdc'
`\rdjU #n]_bU Q^TRUddUbZ_Rcl$Q^WUcdbURd(

<Y^UbcUYdcXQdTYU<L Y] 9UbUYSXTUb8bRUYdc]Qb[d`_\YdY[TYU]UYcdU^B_]`U'
dU^jU^%Q^TUbUbcUYdcUbV_\WdY^ Q\\U^Q^TUbU 9̂UbUYSXUT̂UbJ_jYQ\`_\YdY[UY^U8bd
G<DHLMK@<GDHBTebSX8bRUYdc]Qb[d`_\YdY[(J_ gYbTRUYc`YU\cgUYcURUYTUbPYU\cUdje^W
TUbnc_jYQ\U<̂Y^W\YUTUbe^Wl%Y^TUbTYUGb_R\U]QdY[TUb8b]ed RUXQ^TU\dgYbT%8b'
RUYdc\_cYW[UYdQ\cngYSXdYWcdU<Y^jU\ebcQSXUVtb8b]edl e^T TQXUbUY 8̂bRUYdc`\QdjQ\c
nRUcdU8RcYSXUbe^WVtb c_jYQ\U8ecWbU^je^WlWUcUXU#̂BFD ,***% +-$( <Y^Un<Y^'
W\YUTUbe^WlTUbf_] 8bRUYdc]Qb[dQecWUWbU^jdU^GUbc_^UĉdUXdY] PU^dbe] TUc@^'
dUbUccUc#BFD ,**/%+*$( PeTU] c_\\ TebSXUY^UG_\YdY[TUcc_jYQ\UP̂ecQ]]U^XQ\dc
UY^Unje WUbY^WUEedje^Wf_^ Xe]Q^U^ IUcc_ebSU^lfUbXY^TUbdgUbTU^#URT(%1$(

L^dUbTU] PYU\TUbn:XQ^SU^W\UYSXXUYdlgYbTTYU>\UYSXcdU\\e^WTUb>UcSX\USX'
dUbe^T TYU9U[r]`Ve^W TUb;Yc[bY]Y^YUbe^WQ^TUbUbRU^QSXdUY\YWdUb>be``U^ TUb
>UcU\\cSXQVdWUV_bTUbd%e] YXbUne^RUcSXbr^[dU9UdUY\YWe^WQ] c_jYQ\U^%̀_\YdYcSXU^
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e^T gYbdcSXQVd\YSXU^CURU^lje Ub]sW\YSXU#̂BFD ,***% ,/$( ;Ub JSXgUb`e^[d \YUWd
TQRUY[\QbQeVUY^UbRUccUbU@̂^dUWbQdY_^Y^TU^ ' e^T =sbTUbe^WQ] ' 8bRUYdc]Qb[d(
;Qc B_^jU`d TUb:XQ^SU^W\UYSXXUYdRY\TUdQeSXjeW\UYSXUY^UJre\U TUb<eb_`rYcSXU^
9UcSXrVdYWe^Wc`_\YdY[1u

L^dUbTU] 9UbUYSXnJ_jYQ\cSXedjlgUbTU^TYU[\QccYcSXUĝ_X\VQXbdccdQQd\YSXU^
JicdU]U jeb c_jYQ\U ĴYSXUbe^WgYUGU^cY_^U^%>Uce^TXUYde^T 9Y\Te^WRUXQ^TU\d(
;YU sVVU^d\YSXU^8ecWQRUŶ^TYUcU9̂UbUYSXU^gUbTU^Q\cn@^fUcdYdY_^Y^?e]Q^'
bUcc_ebSU^%TYUcYSX̀_cYdYfQeVTYUNYbdcSXQVdQecgYb[U^l%RUdbQSXdUd#URT(%" ! 8^WU'
cYSXdĉUeUb?UbQecV_bTUbe^WU^gUbTU^TYUDYdW\YUTccdQQdU^TQje QeVWUV_bTUbd%TYU
`bY]rb Y^YXbUbB_]`UdU^j \YUWU^TU^JicdU]U c_jYQ\UbJYSXUbe^Wje ]_TUb^YcYUbU^(

@] 9UbUYSXn@^TecdbYU\\U9UjYUXe^WU^lgYbTje UY^Ub!GQbd^UbcSXQVdVtbTU^NQ^'
TU\l #BFD ,**/% /$ QeVWUbeVU^%UY 8̂``U\\ Q^ TYUgYSXdYWUI_\\U TUbJ_jYQ\`Qbd^Ub
Y^TUbMUb]Ydd\e^We^T pRUbjUeWe^WTUbUeb_`rYcSXU9̂tbWUbY^^Uê^T TUbDYd'
W\YUTccdQQdU^f_^ TUbE_dgU^TYW[UYdTUbD_TUb^YcYUbe^Wc_jYQ\UbJicdU]U(

;Ub 9UbUYSXTUboVVU^d\YSXU^;YU^cd\UYcde^WU^gebTU UbcdY^TYUtRUbQbRUYdUdU
c_jYQ\`_\YdYcSXU8WU^TQ,**/ Y^dUWbYUbd(;YUcUgUbTU^T_bdQ\cgYSXdYWUb9UcdQ^T'
dUY\TUc<JD Q^Ub[Q^^d%e^dUb\YUWU^Q\\UbTY^WcQeVWbe^TTUbtRUbTYU<L Y^YdYYUbdU^
CYRUbQ\YcYUbe^Wc`b_jUccUgYUUdgQY^9UbUYSXUT̂UbG_cdTYU^cdU%<^UbWYU_TUbKU\U'
[_]]e^Y[QdY_^ UY^UbL]cdbe[debYUbe^We^T IU'IUWe\YUbe^W(;QXUbgUbTU^cYUje
!;YU^cd\UYcde^WU^f_^ 8\\WU]UY^U] NYbdcSXQVd\YSXU]@^dUbUccUl%TQcYÛe^ e^dUb
DQb[dRUTY^We^WU^QeSXf_^ `bYfQdU 8̂^RYUdUb@^^UŴUgrXb\UYcdUdgUbTU^(;YUcU
;YU^cd\UYcde^WU^cY^TZUT_SX̂QSXgYUf_b%c_ TYU<L'B_]]YccY_^% ]Yd RUc_^TUbU^
n>U]UY^g_X\fUb`V\YSXde^WU^l%gYUTUbe^YfUbcU\\UM̂Ubc_bWe^W%UbcSXgY^W\YSXU^
GbUYcU^%HeQ\YdrdccdQ^TQbTc_TUbMUbc_bWe^WccYSXUbXUYdfUbRe^TU^#BFD ,**.% ,1$(

=tb TYU<Y^XQ\de^WTYUcUbn>U]UY^g_X\fUb`V\YSXde^WU^lc_\\U^gUYdUbXY^sVVU^d\YSXU
@^cdQ^jUĵecdr^TYWcUY^%gYUTYUcUWQbQ^dYUbdgUbTU^c_\\U^%YcdZUT_SX̂_SX gUYd'
WUXU^T_VVU^(;YU B_]]YccY_^ YcdTQf_^ tRUbjUeWd%TQccUY n̂XQb]_^YcSXUcDYdUY^'
Q^TUbf_^ DQb[d]USXQ^Yc]U^ e^T >U]UY^g_X\Y^dUbUccU^l]sW\YSXdYcd#URT(%.$(
FVVU ŶcdQeSX̂ _SX%e^dUbgU\SXU 9̂UTY^We^WUT̂Qc<bRbY^WUĉ_\SXUb;YU^cd\UYc'
de^WU ĉdQQd\YSXWUVsbTUbdgUbTU^TQbV%_X^UTQccTYUcWUWUT̂QcWU\dU^TU>U]UY^'
cSXQVdcbUSXdfUbcdsqd(

@^cWUcQ]d[s^^U^ TYUc_jYQ\`_\YdYcSXU^PYU\cUdje^WU^TUbL^Y_^ cUYdCYccQR_Q̂\c
c_ WU^Q^^dUVLIAMF<P#8IFDMDEU"TYUf_b Q\\U] QeVTUb=bUYgY\\YW[UYdTUbY^f_\fYUbdU^
`_\YdYcSXU8̂[dUebY^^U^RUbeXd%RUjUYSX^UdgUbTU^(@] M_bTUbWbe^TcdUXUĝUYSXU
JdUeUbe^Wc]_TYRjg( B__bTY^YUbe^Wc'e^T CUb^`b_jUccUgYUTYUcUYdCYccQR_Q̂\c
^UeUbIUWe\YUbe^Wc]_TecRU^Q^^dUnFVVU^UDUdX_TUTUbB__bTY^YUbe^Wl_TUbTQc
nDQY^cdbUQ]Y^Wl(;U]^QSX gUbTU^TYUc_jYQ\`_\YdYcSXU^B_]`UdU^jU^ TUbDYd'
W\YUTccdQQdU^^YSXdTYbU[dRUbtXbde^T TU^^_SX gYbTY^TYbU[dQeVcYU<Y^V\eccWU'
^_]]U^(
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J_jYQ\`_\YdY[e^T c_jYQ\UKXU]U^ XQRUĵgUYVU\c_X^UUY^Ucdrb[UbUI_\\U Y^TUb<eb_'
`rYcSXU L̂^Y_^ RU[_]]U^( ;Qc <JD gYbTf_^ TU^<L'@^cdYdedY_^U^#^QSXgYUf_b$
Q\c^_dgU^TYWU@^cdQ^jjeb JYSXUbe^WTUcWUcU\\cSXQVd\YSXU^PecQ]]U^XQ\dc e^dUb
TU^9UTY^We^WUT̂Ub>\_RQ\YcYUbe^We^T <eb_`rYcYUbe^Ẁb_`QWYUbd%ZQUcgYbTYX]
_RU^TbUYÛY^UVe^[dY_^Q\U9UTUede^WVtb TYUNUddRUgUbRcVQXYW[UYdTUb<eb_`r'
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YcSXUL̂^Y_^ jeWUcSXbYURU^(@] >UWU^cQdjje] ^U_\YRUbQ\U^IQTY[Q\Yc]eccdUXdQ\c_
[UY^UPUbcSX\QWe^WTUcJ_jYQ\cdQQdcQeVTU] Gb_WbQ]]%c_^TUb^cUY ĝUddRUgUbRc'
_bYU^dYUbdUbL]' e^T ItS[RQe #LbRQ ,̂**.$( DYdUY^Ub̂UeU^ngUddRUgUbRccdQQd\Y'
SXU^@^dUWbQdY_^cgUYcUlgUbTU^TYU<L'DYdW\YUTccdQQdU^ZUT_SXje^UX]U^T e^dUb
;beS[ WUcUdjd%YXbUgYbdcSXQVdc'e^T c_jYQ\`_\YdYcSXU^JicdU]U Wbe^T\UWU^T]Qb[d'
Vsb]YWje WUcdQ\dU^#PY\dU^Ub+333$(;YUcUGb_jUccUVtXbU^Q\\UbTY^Wc[UY^UcgUWc
je TU] _Vd̀b_`QWYUbdU^ncSX\Q^[U^JdQQdl%TU^^ TYUNUddRUgUbRcVQXYW[UYd]ecc
fYU\]UXb QeSXtRUbUY^ÛUeU8bd f_^ J_jYQ\`_\YdY[XUbWUcdU\\dgUbTU^(;YUcUgYbT
TQ^^ Y^TUbIUWU\TU^ =bQWUT̂Ub8bRUYdc]Qb[d`_\YdY[Rjg( cdbe[debU\\Ube^T s[_'
^_]YcSXUbNUddRUgUbRcVQXYW[UYde^dUbWU_bT^Ud%gQcAQ]YUGUS[#,**+$ Q\c:IKEA<K@#
G_\YdY[RUjUYSX^UdXQd(NrXbU^T P@FA<K@#G_\YdY[%TYUB_^jU`dY_^ TUcUeb_`rYcSXU^
N_X\VQXbdccdQQdUc%QeVTU] 8ecRQef_^ c_jYQ\UÎUSXdU ĉUY^Ub9tbWUbY^^UR̂UbeXdU%
gYbTc_jYQ\UJYSXUbe^Ŵe^ ^YSXd]UXb Q\cIUSXdRUdbQSXdUd%TQcQeVJ_\YTQbYdrdRQcYUbd%
c_^TUb^fYU\]UXbQ\cUY^U@^fUcdYdY_^%e] TU^ MUb\ecdf_^ DsW\YSX[UYdU^je fUbXY^'
TUb^(J_jYQ\`_\YdY[c_\\ Q\c_̂ YSXd]UXb e^c_jYQ\U<bWUR^YccUTUcDQb[dUc[_bbYWYUbU^
_TUbDQb[d\_WY[UŴQbQeVXURU^%c_^TUb^gYbTc_ cU\Rcd<\U]U^d TUcDQb[dUc(;YUcU
]Qb[dQ[dYfYUbU^TUJ_jYQ\`_\YdY[TUWU^UbYUbdje UY^UbnNYbdcSXQVdc#VsbTUbe^Wc$`_\Yd
Y[l e^T je UY^UbG_\YdY[TUbnJdrb[e^WTUbJU\RcdRUXQe`de^Wc?YXYW[UYdTUc<Y^jU\'
^U^l Y] DQb[d #LbRQ ,̂**.% .$( 8^je^UX]U^TU NYTUbc`btSXUjgYcSXU^c_jYQ\U^
IUSXdU ê^T c_jYQ\U] 8ecW\UYSXUY^UbcUYdce^T DQb[de^T NUddRUgUbRQ^TUbUbcUYdc
gUbTU^QeVTYUcUNUYcUje^rSXcd TU'QbdY[e\YUbde^T TYU@TUUUY^UbUYWU^cdr^TYWU^
WUcU\\cSXQVdcWUcdQ\dU^TU^J_jYQ\`_\YdY[fUbcSXgY^TUdcSX\YUq\YSX(

;U]U^dc`bUSXU^T [_^jU^dbYUbdcYSXJ_jYQ\`_\YdY[WU]rq TUb<L'JdbQdUWYUQ̂eV
c`UjYU\\UGb_R\U]RUbUYSXUgYU8b]ed% 8bRUYdc\_cYW[UYd_TUb;Yc[bY]Y^YUbe^W%TYU
jeTU] Q\cY^TYfYTeU\\UGb_R\U]\QWUQ̂eVWUVQccde^T ^YSXd]UXb Y^YXbUb9Uj_WU^XUYd
QeVWUcU\\cSXQVd\YSXURjg( s[_^_]YcSXU IQX]U^RUTY^We^WU ê^T ?UbbcSXQVdcfUb'
Xr\d^YccUQbdY[e\YUbdgUbTU^(J_ gYbTRUYc`YU\cgUYcUTYU=bQWUTUbL]fUbdUY\e^WWQb
^YSXd]UXb WUcdU\\d%c_^TUb^UcWUXdfYU\]UXbRjg( ^eb ^_SX e] UY^U9UdUY\YWe^WRU'
^QSXdUY\YWdUb@^TYfYTeUQ̂^WUWU^grbdYWU^c_jYQ\U^%̀_\YdYcSXUê^T gYbdcSXQVd\YSXU^
Jdbe[debU '̂ TQccTYUcUcU\RcdZUT_SXje] KUY\>be^T YXbUc8eccSX\eccUcRjg( YXbUb
9U^QSXdUY\YWe^WcY^T%R\UYRdTQXUbQeqUb9UdbQSXd#WU^QeUbTQje ?_VRQeUb)CeTgYW
,**0$(

PeTU] R\UYRdTQc<JD k gYUQeSXTQcD_TU\\ TUcV_bTYcdYcSXU^N_X\VQXbdccdQQ'
dUc' UY ĉdQb[Ueb_jU^dbYcdYcSXUce^T `b_dU[dY_^YcdYcSXUcB_^jU`d%TU]WU]rq TYU
?Qb]_^YcYUbe^WTUbc_jYQ\U ĴdQ^TQbTĉQSXY^^U^e^T TYUMUbRUccUbe^WW\_RQ\Ub
NUddRUgUbRcVQXYW[UYdUeb_`rYcSXUbJdQQdUê^T B_^jUb^U ^QSXQeqU^`b_`QWYUbd
gYbT(J_\Q^WUTYUĉeb QeVB_cdU^je^UX]U^TUb L^_bT^e^W%8b]ed% s[_\_WYcSXUb
PUbcdsbe^WU^%WUgQ\dcQ]UbB_^V\Y[dUe^T BbYUWUY^TUb^YSXd'gUcd\YSXU^NU\d WU'
cSXYUXd%R\UYRdTQc<JD UY ê^c_\YTQbYcSXUcD_TU\\(

"/+ $6(-+ *+6 %+-/8/2(8/43

J_jYQ\`_\YdYcSXU<^dgYS[\e^WU^Y] IQX]U^ TUb<eb_`rYcSXU @̂^dUWbQdY_^[s^^U^
c`rdUcdU^ccUYdTU] MUbdbQWf_^ 8]cdUbTQ] QeSXQ\cUY^U8^dg_bd QeV̀_\YdYcSXU
8ecUY^Q^TUbcUdje^WU^e] TYUIYSXde^WTUb@^dUWbQdY_^cgUYcUY^dUb`bUdYUbdgUbTU^(
Pe UY^U] RUcdY]]dU^ PUYd`e^[dTUbY]]Ub dYUVUbWUXU^TUŝ[_^_]YcSXU^ @^dUWbQ'
dY_ ĝQbUĉ YSXd]UXb ]sW\YSX%TU^gUYdWUXU^Tc_jYQ\Uê^T `_\YdYcSXU=̂_\WUT̂Ub

ggg([ebcgUSXcU\(Qd 4NKLP@>CL@F+),**14 -2'.1



#!?_VRQeUb4;Qc n<eb_`rYcSXUJ_jYQ\]_TS\\l Q\cdbQ^c^QdY_^Q\UcB_^jU`d ./

s[_^_]YcSXU^ @^dUWbQdY_^c`b_ZU[dUIUSX^e^Wje dbQWU^%_X^U UY^UUYWU^cdr^TYWU
`_\YdYcSXUe^T c_jYQ\U;Y]U^cY_^ TUb@^dUWbQdY_^je U^dgYS[U\^(J_ gebTU^ je] KUY\
`_\YdYcSXU=_bTUbe^WUê^T B_^jU`dU c_jYQ\Ub9UgUWe^WUĝYURUYc`YU\cgUYcUnM_\\'
RUcSXrVdYWe^Wl_TUbn>U^TUbDQY^cdbUQ]Y^WlY^TYUL^Y_^c`_\YdY[Y^dUWbYUbd%Q\\Ub'
TY^WcY^YXbUbebc`bt^W\YSXU9̂UTUede^WfUbr^TUbde^T YXbUb[bYdYcSXU^Jd_qbYSXde^W
U^d\UTYWd(;YUcUM_bWQ^WcgUYcUUb]sW\YSXdUUY^UEUedbQ\YcYUbe^WTUbF``_cYdY_^e^T
UY^URbUYdUbU9QcYcVtbUY^U^̀_\YdYcSXUB̂_^cU^cjeb M_bQ^dbUYRe^WTUĉ U_\YRUbQ\U^
L]RQec Ueb_`rYcSXUb>UcU\\cSXQVdU^#9YU\Ub)D_bd_^ ,**+%,*3$(

;YU 8eVgUbde^WTUbc_jYQ\U ;̂Y]U^cY_^ TUb<L'@^dUWbQdY_^TebSXTYUCYccQR_^'
^Ub8WU^TQ,*** gebTUf_^ fYU\U^̀ _\YdYcSXU8̂[dUebY^^U^ ' TQbe^dUbf_b Q\\U]
QeSX>UgUb[cSXQVdU^e^T c_jYQ\`_\YdYcSXUE>Fc ' cUXb̀_cYdYfQeVWU^_]]U^( ;YU
CYccQR_^^Ub8WU^TQe^T B_^jU`dU gYUTQc<JD RY\TUdUÛY^UĝYSXdYWU^IUVUbU^j'
bQX]U^ Vtb YXbÙ_\YdYcSXUV̂_bTUbe^WUê^T QeqUbTU]UbX_VVdU]Q^ cYSXUY^U^
gUYdUbU8̂ecRQeTUbc_jYQ\U ;̂Y]U^cY_^ TUb<eb_`rYcSXU @̂^dUWbQdY_^(

NQXbU^Tc_jYQ\TU]_[bQdYcSXUGQbdUYU^e^T TYU>UgUb[cSXQVdU^cRYcXUedÛQXUje
[bYdY[\_cXY^dUbTUbCYccQR_^^Ub8WU^TQcdUXU^%[Q^^ Y^^UbXQ\RTUbUeb_`rYcSXU^
9Ufs\[Ube^W e^T c_jYQ\Ub9UgUWe^WUÛY^UWUgYccU<b^tSXdUbe^WVUcdWUcdU\\dgUb'
TU^ e^T TUbB_^cU^c e] TYUWUWU^grbdYWUJd_qbYSXde^WTUb@^dUWbQdY_^YcdgYUTUb
RbtSXYWUbWUg_bTU^(;YUc gebTU je] UY^U T̂ebSXTYUIUV_b]e\YUbe^WTUbCYccQ'
R_^^Ub JdbQdUWYU,**/ QecWU\scd%YXbUbPec`Ydje^WQeVnNQSXcde] e^T 9UcSXrVdY'
We^Wl%TebSXTYUUY^UUb^UedUL^dUb_bT^e^Wc_jYQ\UbKXU]U^ RUVtbSXdUdgYbT(Pe]
Q^TUbUĝebTU TUb<^dgebVTUb<eb_`rYcSXU M̂UbVQcce^WQecrX^\YSXU >̂bt^TU^
[bYdYcYUbde^T cSX\YUq\YSXQRWU\UX^d(PeTU] V_b]YUbdcYSXje^UX]U^T Gb_dUcdWUWU^
TYUCYRUbQ\YcYUbe^Wc`_\YdY[TUb<L%gQcje UY^UbItS[^QX]U Rjg( pRUbQbRUYde^WTUb
c_W(n?QVU^'IYSXd\Y^YUle^T TUbn9_\[U^cdUY^'IYSXd\Y^UlVtXbdU(;YU B_^jU`dY_^ TUb
<L 'J_jYQ\`_\YdY[e^T cSX\YUq\YSXTYUWUWU^grbdYWU^JSXgUb`e^[dUTUb<eb_`rYcSXU^
@^dUWbQdY_^R\UYRUT̂Q]Yd e]cdbYddU^%NYTUbc`btSXUgUbTU^_VVU^cYSXd\YSXUbe^T
je^UX]U^T je] >UWU^cdQ^TsVVU^d\YSXUbBbYdY[(

').1977,41-+693-+3

8RcSX\YUqU^TYcdje cQWU^%TQccTYUWUWU^grbdYWUB_^jU`dY_^ TUc<JD RUcdU^VQ\\cUY^
n8eVdQ[dlRjg( UY B̂^_dU^`e^[d Y^UY^U] e][r]`VdU^ KUbbQYê] TYUEUeRUcdY]'
]e^W f_^ J_jYQ\`_\YdY[Y^<eb_`Qe^T TQ]YdQeSXe] TYUje[t^VdYWUIYSXde^WTUb
Ueb_`rYcSXU@̂^dUWbQdY_^cgUYcUcUY[̂Q^^( ;YU8ecUY^Q^TUbcUdje^We] UY^̂ UeUcUe'
b_`rYcSXUcJ_jYQ\]_TU\\ XQdWUbQTUUbcdRUW_^^Uê^T cYUgYbTcYSX̂YSXd]UXb Q\\UY^
QeVTU^ Ueb_`rYcSXUB̂_^dY^U^dRUcSXbr^[U^(<Y^ c_\YTQbYcSXUc^QSXXQ\dYWUc<JD
[Q^^ Q^WUcYSXdcTUbW\_RQ\Uŝ[_^_]YcSXU^ L^W\UYSXXUYdU^e^T c_jYQ\U L̂^WUbUSX'
dYW[UYdU^tRUbTYU<L XY^Qecn^eb tRUbfYU\VQ\dYWUe^T XQ^TVUcdUB_^V\Y[dUU^dcdUXU^%
TebSXTYUXY^TebSXU]Q^jY`QdYfUBbrVdUTYU8WU^TQ]YdRUcdY]]U^ e^T TYUQ[deU\\
T_]Y^YUbU^TUĜb_ZU[dUcSX\YUq\YSXjebtS[WUgYUcUĝUbTU^l #9bQ^T,**0% +03$(

;YU D_RY\YcYUbe^W`_\YdYcSXUN̂YTUbcdQ^TcWUWUT̂YU;U]_^dQWU TUbQ\dU Ĵ_jY'
Q\]_TU\\Ue^T TYUXUbbcSXU^TUNYbdcSXQVdc'e^T >UcU\\cSXQVdc`_\YdY[Y^<eb_`QQ\\UY^
gYbT^YSXdTQje QecbUYSXU^%fYU\]UXb]ecc Uce] UY^UEUeRUcdY]]e^W f_^ BbYdY[
e^dUb̂ U_\YRUbQ\U^MUbXr\d^YccUŴUXU^(;Qc WY\dc_g_X\ VtbTYU<RU^UTUbKXU_bYURY\k
Te^W%gYUTUb[bYdYcSXU^J_jYQ\V_bcSXe^W%Q\cQeSXTYUTUb̀ _\YdYcSXU8̂[dUebY^^U^%
TUbUĉdrb[UbUMUb^Udje^WUbV_bTUb\YSXcUYĝYbT(;QRUYWUXdUce] ^YSXdc>UbY^WUbUc

4NKLP@>CL@F+),**14 -2'.1 ggg([ebcgUSXcU@(Qd






