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?^YdYQdYfU^jeb <Y^Q^jYU\\U7̂\\WU]UY^RY\Te^WcY^TY^TU^KI7 e^T =b_pRbYdQ^^YU^
cUYdUY^YWU@̂QXbU^Y] MQSXcUR̂UWbYVVU^(7\c gYbdcSXQVdc`_\YdYcSXUc?^cdbe]U^dcY^T
cYUje\UdjdY^cOU^dbe] TUb:URQddUe] TYU[s^VdYWUHUWe\YUbe^Wf_^ <Y^Q^j]qb[dU^
e^T `bYfQdUbL_bc_bWUWUbsS[d(m?^VQSd%dXUbUYcQWb_gY^WS_^cU^cec%Y^R_dXdXU
`eR\YScUSd_bQ^T dXUVY^Q^SYQ\cUbfYSUcY^Tecdbi%_^ dXUY]`_bdQ^SU_V`b_]_dY^W
dXUVY^Q^SYQ\UTeSQdY__̂VX_ecUX_\Tcl%YcdY^UY^U] Q[deU\\U 8̂UbYSXdTUc?M< sRUb
<Y^Q^jcdQRY\Ydqdje \UcU #̂@C<,**/% /$( ;Y^UQ^TUbUY^dUb^QdY_^Q\UEbWQ^YcQdY_^%TYU
E;9:% RU]sXd cYSXY^UY^U]Q[deU\\UF̂b_ZU[de] Y^dUb^QdY_^Q\ULUbRbUYde^WTYUcUc
7^cQdjUc#E;9: ,**/$(

L_b TYUcU]>Y^dUbWbe^Tc_\\ TUbf_b\YUWU^TU7bdY[U\UY^U ôRUbR\YS[sRUb=bs^'
TU%?^XQ\dUe^T ;VVU[dYfYdqdf_^ 8U]sXe^WU^ jeb <Y^Q^jYU\\U7̂\\WU]UY^RY\Te^W
WURU^(

(;:?2A?

IUYdTU^ 3*Ub@QXbUŶcdY^TUbMYbdcSXQVdc`_\YdY[gU\dgUYd]Yd gU^YWU7̂ec^QX]U^
TQc8U]sXU^ je RU_RQSXdU^%TYULUbQ^dg_bde^WVsbTYU7\dUbcf_bc_bWUe^T gUYdUbU
BURU^cbYcY[U^fUbcdqb[dQ^ TQc?^TYfYTee] je sRUbdbQWU^(:Q]Yd YcdQeSXTQc8U'
cdbURU^fUbRe^TU^%UY^Um?^fUcd]U^d[e\debkkje fUbRbUYdU^%e] TYU8Ufr\[Ube^W jeb
LUbQ^\QWe^WQeV<Y^Q^j]qb[dU^ e^T jeb 7[jU`dQ^j TUbje^UX]U^TU^ 8UTUede^W
f_^ ;YWU^fUbQ^dg_bde^Wje RUgUWU#̂8;?=;MKC +332$(

:YU 7bWe]U^dQdY_ĵeWe^cdU T̂YUcUbLUbq^TUbe^WcdsdjdcYSXQeVUY^URUXQe`dU'
dUoRUb\UWU^XUYdUY^Uc̀bYfQdQT]Y^YcdbYUbdU^AQ`YdQ\TUS[e^WcfUbVQXbU^cWUWU^sRUb
UY^U] cdQQd\YSXQT]Y^YcdbYUbdU^K]\QWUfUbVQXbU^(K] TYU?^TYfYTeQ\YcYUbe^Wf_^
LUbQ^dg_bde^Wje RUWbs^TU^%gUbTU 8̂UTUede^WUê^T 7cc_jYQdY_^U^f_^ 8UWbYVVU^
fUbcSX_RU^4MebTUVbsXUbTQcrVVU^d\YSXUFU^cY_^ccicdU]]Yd IYSXUbXUYdQcc_jYYUbd%
e^T TYU8rbcU]Yd K^cYSXUbXUYd%gUbTU ẐUdjd7bWe]U^dUVsbUY^UK][UXb TYUcUb7c'
c_jYQdY_Q̂eVWUR_dU^4:U]^QSX cUYTQcIicdU] TUb7\dUbcf_bc_bWU^QSXTU] K]\QWU'
fUbVQXbU^^YSXdQeVbUSXdje UbXQ\dU^%Q\c_e^cYSXUb%gqXbU^TTYU7RcYSXUbe^WsRUbTYU
LUbQ^\QWe^WQ^TUb8rbcUTU^MUWjeb IYSXUbe^WTUbFU^cY_^UÛbrVV^U(:YUcUcDQbbQ'
dYfgebTUZUT_SXY^TU^\UdjdU@̂QXbU^TebSXUY^UHUYXUf_^ ;bUYW^YccU^UbcSXsddUbd(

#" ?^ =b_pRbYdQ^^YUŶcdUcY^TU^ 3*Ub @QXbU^je] ]QccU^XQVdU8̂UdbeWRUY]
LUb[QeVf_^ `bYfQdUF̂U^cY_^c`b_Te[dU ŴU[_]]U^( K^dUbfUbc_bWe^We^T 7\dUbcQb'
]ed cY^TTYUA_^cUaeU^jU^(:Ub IdQQdWUbqdY^=UVQXb%]Yd TUb<_bTUbe^ŴQSXUY^Ub
HsS[TU\UWQdY_^TUbLUbQ^dg_bde^W#UdgQY^<_b] f_^ VY^Q^jYU\\UbK^dUbcdsdje^WVsb
[s^VdYWU=U^UbQdY_^U^fUbQb]dUbFU^cY_^Ycd?^^U^$[_^Vb_^dYUbdje gUbTU^%TYUTYU
FbYfQdYcYUbe^WTUbFU^cY_^cfUbQ^dg_bde^WWUbQTUf_^ YX] QRgU^TU ĝ_\\dU(

,( 7\c HUQ[dY_Q̂eVTYUm]YccU\\Y^Wl'Fb_R\U]UTUb3*Ub@QXbUgebTU Y^=b_pRbY'
dQ^^YUÛY^Uc_ WU^Q^^dUmIdQ[UX_\TUbFU^cY_^kkUY^WUVsXbd%UY f̂_^ LUbcYSXUbe^WU^
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/0 ISXsbjdMUXUb5<Y^Q^jYU\\U7\\WU]UY^RY\Te^W

Q^WUR_dU^UcFb_Te[d ]Yd cdQQd\YSXU^7eV\QWU^%e] TYUI`YU\bqe]U VsboRUbf_bdUY'
\e^Wje fUbbY^WUb^(:Q TYU7eV\QWUT̂QcFb_Te[d VsbTYU7^RYUdUbQRUbgU^YẀb_VY'
dQRU\]QSXU^%RU]sXU^ cYSXTYU7^RYUdUb̂YSXdQ[dYfe] TYUOYU\Wbe``U#UY^[_]'
]U^ccSXgqSXUbU>QecXQ\dU$%]Yd TUb<_\WU%TQccTYULUbRbUYde^WWUbY^WYcd(:U^^ TYU
Q[dYfUDQSXVbQWU^QSXL_bc_bWU`b_Te[dUŶcdWUbY^W%TUbCQb[d WY\dQ\cQ^RYUdUbWU'
dbYURU#̂BQ^W\Ui,**.$(

-( L_b Q\\U] Y^TU^ KI7 XQdTUb8__] TUb7[dYU^]qb[dU Y^TU^ 3*Ub@QXbU^TYU
7ecRbUYde^ẀbYfQdUbFU^cY_^cf_bc_bWU%je] JUY\]Yd Y^TYfYTeU\\Ub7^\QWUU^dcSXUY'
Te^Wc]rW\YSX[UYdRUWs^cdYWd(DQSXTUbY] @QXb,*** UY^cUdjU^TU8̂rbcU^RQYccUUb'
gYUcUĉYSXTYUf_^ 7^Q\icd?^^U^ e^T <Y^Q^jTYU^cd\UYcde^Wce^dUb^UX]U^WU^qXbdU^
>_VV^e^WUQ̂eVTYU>rXU e^T IYSXUbXUYdTUbTQbQecbUce\dYUbU^TU^FU^cY_^UẐUT_SX
Q\cfUbVUX\d(

:_bd%g_ FU^cY_^cV_^TcBUYcde^WcfUbc`bUSXU^WUWURU^XQddU^%TYUTebSXTYU;b'
dbQWcf_\QdY\YdqdRUTb_XdgebTU^%XQRU ĉYUTYUcULUbc`bUSXUĉ_gUYdgYU]rW\YSX
WU[s^TYWd(<sb je[s^VdYWUA\YU^d?^^U ĝYbT]Ydd\UbgUY\UTQcHYcY[_UY^Ub7ecjQX'
\e^WcWQbQ^dYU^YSXd]UXb sRUb^_]]U^4 8Yc\Q^WT_]Y^YUbU^TUIicdU]U%Y^ TU^U^
7ecjQX\e^WcfUbc`bUSXUŶ^VYhUb>rXU WUWURU^gebTU^%gUbTU^TebSXFb_Te[dUUb'
cUdjd%Y^TU^U^TYUFU^cY_^cQecjQX\e^Wf_] LUbQ^\QWe^WcUbV_\WQRXq^WYWWU]QSXd
gYbT(I_]Yd ^UX]U^ TYU<Y^Q^jY^dUb]UTYqbUTYU<e^[dY_^ TUbHYcY[_QRc_b`dY_^^YSXd
]UXb gQXbe^T gq\jU^ TQc7^\QWUbYcY[_QeVTQc?^TYfYTee] QR#?C< ,**/$(

:YUcU;bUYW^YccUXQRU R̂UTUedU^TUY^dUb^UMYTUbc`bsSXUTUcIicdU]c `bYfQdUb
L_bc_bWU_VVU^RQbd4:Ub CQb[dYcdf_^ 7^RYUdUbT̂_]Y^YUbde^T 8UbQde^Wc\UYcde^WU^
jeb EbYU^dYUbe^WTUbDQSXVbQWUcY^TY^?^dUbUccU^cgYTUbc`bsSXU^RUVQ^WU^%TQcYUVY'
^Q^jYU\\f_^ 7^RYUdUbQ̂RXq^WYWcY^T(:Ub MUddRUgUbRe] Ae^TcSXQVdYcdQ^WUcYSXdc
TUb:_]Y^Q^j f_^ CQb[U^ Q\c;^dcSXUYTe^Wc[bYdUbYe]e^T WUbY^WUbDUYWe^Wje]
7^RYUdUbgUSXcU\Y] CQccU^[e^TU^WUcSXqVdgU^YWQecWU`bqWd(

MQXbU^TY^TUbHXUd_bY[f_^ ;YWU^fUbQ^dg_bde^WTYUL_bcdU\\e^Wf_^ jYU\WUbYSX'
dUdUb;^dcSXUYTe^WcQed_^_]YUQeVIUYdUTUbLUbcYSXUbdU^Y] OU^dbe] cdUXd%Ve^['
dY_^YUbdTUbCQb[d VsbFbYfQdf_bc_bWUe^T Q^TUbU<Y^Q^jTYU^cd\UYcde^WU^Q^RYUdUb'
T_]Y^YUbd(

:YU BUWYdY]YdqdTUbFbYfQdYcYUbe^Wc_jYQ\UbIYSXUbXUYdgYbTTebSXTYUWU^Q^^dU^
AbYcU^UbcSXUY^e^WU^Y^<bQWUWUcdU\\d(:YUcjUYWdcYSXUdgQTQbQ^%TQccKI' FbqcYTU^d
8ecX ]Yd cUY^UF̂\q^U^%TYUFU^cY_^cf_bc_bWU[_]`\Udd je `bYfQdYcYUbU^e^T cdQddTUc'
cU^]YdXY\VUf_^ `bYfQdUF̂U^cY_^cV_^TcUY^Ubm_g^UbcXYc̀_SYUdilje] :ebSXRbeSX
je fUbXU\VU^%RUYTUb8Ufr\[Ube^W ]UXbXUYd\YSXQeV7R\UX^e^Wcdrpd#F_\\Y^WHU`_bd
,**/$( 7eSX TYUTU]WUWU^sRUbRUcSXUYTU^gYb[U^TU^F\q^U je] cdUdYWU^7ecRQe
`bYfQdUbFU^cY_^cf_bc_bWUY^TUb;K cY^TTQf_^ RUdb_VVU^(

?^ TUbgYbdcSXQVdc`_\YdYcSXU^:URQddUTQbsRUb%gYUQeVTYU_RU^RUcSXbYURU^U^
;^dgYS[\e^WU^ e^T Fb_R\U]U je bUQWYUbU^cUY%gYbTTQXUbf_^ \YRUbQ\UbIUYdUUY^U
7^Q\icU Y^TU^ L_bTUbWbe^TWUbsS[d%TYUTU^ jU^dbQ\U 7̂^cQdj`e^[d Y^TUbLUbRUc'
cUbe^WTUb?^V_b]QdY_^cQci]]UdbYUQeV<Y^Q^j]qb[dU^ cYUXd(7\c Brce^W gUbTU^
CQp^QX]U^ jeb ;bXrXe^W TUb<Y^Q^jRY\Te^WTUb8Ufr\[Ube^W RUdbQSXdUd(MU^^'
W\UYSXTYU<rbTUbe^Wf_^ <Y^Q^jRY\Te^ŴYSXdQeccSX\YUpd%TQcccYÛeb RUW\UYdU^Tje
HUWe\YUbe^Wc]Qp^QX]Uê^T Q^TUbUĝYbdcSXQVdc`_\YdYcSXU^?^cdbe]U^dU^UY^WU'
cUdjdgYbT%c`YU\dcYUY^TUbgYbdcSXQVdc`_\YdYcSXU^:URQddUTebSXQecTYUH_\\UUY^Uc
=UWU^f_bcSX\QWcje <_bTUbe^WU^̂QSXUY^UbfUbcdqb[dUĤUWe\YUbe^WTUc<Y^Q^jcU['
d_bc_TUbUY^UbFb_R\U]QdYcYUbe^WTUbFU^cY_^c`bYfQdYcYUbe^W#>qec\Ub,**/$(
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ISXsbjdMURUb4<Y^Q^jYU\\U7\\WU]UY^RY\Te^W

?^YdYQdYfU^jeb ;bXrXe^W TUbm<Y^Q^SYQ\\YdUbQSil[_^cdQdYUbU^%TQccTebSXTYU
gQSXcU^TUA_]`\UhYdqd TUc<Y^Q^jcicdU]c e^T TYUUbXrXdU 7̂^V_bTUbe^WUQ̂^
`Ubcr^\YSXU;^dcSXUYTe^WUŶ^<Y^Q^jVbQWU^8U]sXe^WU^ ^_dgU^TYWcY^T%e] TU^
MYccU^ccdQ^Te^T TYU?^V_b]QdY_^cfUbQbRUYde^Wc[Q`QjYdqdTUb8Ufr\[Ube^W Y^ <Y'
^Q^jVbQWU^je UbXrXU #̂<_h,**.$(

:YU ;bXrXe^W TUcMYccU^cTUb8Ufr\[Ube^W Y^<Y^Q^jVbQWU^gYbT̂ URU T̂U^_RU^
UbgqX^dU F̂b_R\U]U^ Y] 8UbUYSX`Ubcr^\YSXUbL_bc_bWUQeSXVsbQ^TUbUFb_R\U]U
Y] <Y^Q^jgUcU^gYUoRUbcSXe\Te^We^T ]Q^WU\^TU^OeWQ^Wje <Y^Q^jTYU^cd\UYc'
de^WU #̂m<Y^Q^SYQ\UhS\ecY_^l$Y^cI`YU\WURbQSXd#fW\(ISXsbj ,**/$(

?^ TU^KI7 e^T =b_pRbYdQ^^YU^XQdcYSXY] \UdjdU @̂QXbjUX^dUY b̂QcQ^dUh`Q^TYU'
bU^TUbIU[d_bf_^ <Y^Q^jRY\Te^WcUY^bYSXde^WU^UdQR\YUbd(;Y^WUbYSXdUde^T VY^Q^jYUbd
gUbTU^cYUf_^ <Y^Q^je^dUb^UX]U^%̀bYfQdUÎdYVde^WU^%AYbSXU^%e^T rVVU^d\YSXU^
IdU\\U^gYUOU^dbQ\RQ^[Uê^T 7eVcYSXdcRUXrbTU^(?^dUb^QdY_^Q\UEbWQ^YcQdY_^U^
gYUE;9: e^T ?M< RUdqdYWU^cYSXQ\c<sbc`bUSXUbY^^UT̂YUcUc7^cQdjUc(CQp^QX'
]U^ jeb ;bXrXe^W TUb<Y^Q^jRY\Te^WcY^TZs^Wcd=UWU^cdQ^TUY^UcFb_ZU[dcTUb
E; 9: WUg_bTU^%TQcQecUY^Ub7^Q\icU RUcdUXU^TUb?^YdYQdYfU^Y^TU^ CYdW\YUTcdQQ'
dU^Q\\WU]UY^U;]`VUX\e^WU^ VsbYXbU=UcdQ\de^WQRWU\UYdUdXQd(:Qc Fb_ZU[dgebTU
QeV?^YdYQdYfUf_^ KI7 e^T =b_pRbYdQ^^YUŴUcdQbdUde^T UbXYU\dVY^Q^jYU\\UK^dUb'
cdsdje^WTUcFbYfQdf_bc_bWU'7^RYUdUbcFbeTU^dYQ\#E;9: ,**.$(

:YUcU;]`VUX\e^WU^ [r^^dU^ je] 7ecWQ^Wc`e^[dUY^Ub:URQddUe] CQp^QX'
]U^ jeb ;bXrXe^W TUb<Y^Q^jRY\Te^WQeSXY] TUedcSXUÎ`bQSXbQe] gUbTU^(;bcdU
FeR\Y[QdY_^UŶ^TYUcUb>Y^cYSXdcY^TRUbUYdcje VY^TU#̂8b_cd)H_XgUddUb,**.% HUYV'
^Ub,**-$( ;c cSXUY^dV_\W\YSXQ^WUjUYWd%cYSXUY^WUXU^TUb]Yd TU] =UWU^cdQ^Tje
RUVQccU^(

MYb^UX]U^ TYU:UVY^YdY_T̂UbE;9: je] 7ecWQ^Wc`e^[dVsbUY^U7^Q\icU TUc
A_^jU`dc <Y^Q^jRY\Te^W(MU\SXU7^^QX]U^ U^dXq\dUc%g_ dQeSXUM̂YTUbc`bsSXU
QeVe^T gU\SXU_VVU^U<̂bQWUR̂\UYRU^6?^ YXbUm̂FbY^SY`\UcQ^TW__TFbQSdYSUcV_b
<Y^Q^SYQ\;TeSQdY_ Q̂^T 7gQbU^UcclTUVY^YUbdTYUE;9: <Y^Q^SYQ\;TeSQdY_ ĝYU
V_\Wd4
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#E;9: ,**/%+$(

;c cSXUY^dXY\VbUYSX%TYUY^TYUcUb:UVY^YdY_Û^dXQ\dU^U=̂UTQ^[U^cSXbYddUje Q^Q\i'
dYcSXUÔgUS[U^je dbU^^U ê^T UY^UbK^dUbceSXe^Wje e^dUbgUbVU^(

 #! Oe^qSXcdgYbTTQc[_^ce]YUbU^TU?^TYfYTee] Q\c7^cQdj`e^[d WUgqX\de^T
Q\c]Q^WU\XQVdTYQW^_cdYjYUbd(:Ub CQ^WU\gYbTQ\cWU^QeRUcdY]]RQbQ^WU^_]]U^%
Q\cVUX\U^TUcMYccU ŝRUbVY^Q^jYU\\UOecQ]]U^Xq^WU( >YUbVsbWqRUUcRUcdY]]dU
JUSX^Y[U ĵeb 8Ugq\dYWe^ẀUbcr^\YSXUb<Y^Q^jQ^WU\UWU^XUYdU^( $! I_TQ^^ gYbT
Q^WU^_]]U^% TQccUcUY^U F̂b_jUccWYRd%Y^gU\SXU] ?^V_b]QdY_^UŶ^WUUYW^UdUb
MUYcUQ^TQc?^TYfYTee] fUb]YddU\dgUbTU [̂r^^U^( #-$?^ gUYdUbUb<_\WUgYbTTQf_^
QecWUWQ^WU^%TQccTYUcULUb]Ydd\e^WQeV7[jU`dQ^j cdrpde^T je UbXrXdU]MYccU^
RUYTU^?^TYfYTeUV̂sXbd( %! 7\c ^qSXcdUbISXbYdd]ecc TYUcUcMYccU ĵe WUq^TUbdU]
LUbXQ\dUV̂sXbU^(
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/2 ISXsbj) MURUb4<Y^Q^jYU\\U7\\WU]UY^RY\Te^W

#" '6:.:B6:3;=9.?6;:2:

MU^^ Y^TUbgYbdcSXQVdc`_\YdYcSXU^:URQddUm]UXb <Y^Q^jRY\Te^WlWUV_bTUbdgYbT%
gYbTTYUY]`\YjYdU7^^QX]U WUdb_VVU^%UccUYWU[\qbd%g_bY^TYU?^XQ\dUTYUcUb8Y\Te^W
RUcdUXUĉ_\\U^( :_SX ZÛ QSX?^dUbUccU^\QWUbsS[U^ fUbcSXYUTU^U7^RYUdUbe^dUb'
cSXYUT\YSXU?^V_b]QdY_^UŶ^TU^L_bTUbWbe^Tf_^ <Y^Q^jRY\Te^Wc`b_WbQ]]U^(

<Y^Q^jTYU^cd\UYcde^Wce^dUb^UX]U^fUbcdUXUT̂Qbe^dUbf_b Q\\U] ?^V_b]QdY_^U^
sRUbTYUf_^ YX^U Q̂^WUR_dU^U^Fb_Te[dU(8UYFb_Te[dY^V_b]QdY_^UĉdUXdTQcLUb'
[QeVcY^dUbUccUY] L_bTUbWbe^T%e^T Y^UY^U] I`Q^^e^WcfUbXq\d^Ycje TU^7^V_bTU'
be^WU V̂sbUY^UQ^WU]UccU^U;^dcSXUYTe^WQecA_^ce]U^d?^^U^cYSXd(A_^ce]U^'
d?^^U^cSXedj_bWQ^YcQdY_^U^gYUTUbe] bsS[U^ TYUD_dgU^TYW[UYdTUbMUYdUbWQRU
f_^ ?^V_b]QdY_^UŝRUbA_^ce]U^d?^^U^bUSXdUe^T K^dUbcdsdje^Wc]rW\YSX[UYdU^
Y^TU^ L_bTUbWbe^T(L_^ TYUcUbIUYdUgYbTXqeVYWWUV_bTUbd%<Y^Q^jY^V_b]QdY_^U^
^eb cU\U[dYfY^ UY f̂YU\RbUYdUbQ^WU\UWdUc%Q\\dQWc`b_R\U]RUj_WU^Uc8UbQde^Wc`b_'
WbQ]] UY^jeRUddU#̂HUYV^Ub,**-% .-$( F_\YdYcSXU7[dUebY^^U^%TYU<Y^Q^jRY\Te^W
Q\cV\Q^[YUbU^TUCQp^QX]U jeb ?^TYfYTeQ\YcYUbe^Wc_jYQ\UbIYSXUbXUYdRUdbQSXdU^%
cUXU f̂_b Q\\U] TYUIdqb[e^WTUbY^TYfYTeU\\U>̂Q^T\e^WcVqXYW[UYde^T TUcIU\Rcd'
fUbdbQeU^cQ\cjU^dbQ\U7eVWQRU^f_^ <Y^Q^jRY\Te^W(MU\SXU?^V_b]QdY_^UĝYSXdYW
cY^T%gYbTQ\c_ZÛ QSX?^dUbUccUe^T OYU\`Ubc`U[dYfUe^dUbcSXYUT\YSXRUQ^dg_bdUd
gUbTU^(7^WUcYSXdcTUccU Ŷcde^[\Qb%gYUUY^UmQ^WU]UccU^Ul?^V_b]QdY_^cQecgQX\
QeccUXU[̂r^^dU(

MQc ^sdj\YSXU?^V_b]QdY_^U ĉY^T%[Q^^ QeSX̂ eb Y^ 7RXq^WYW[UYdf_] XUbb'
cSXU^TU ĤUWe\YUbe^Wce]VU\TRUQ^dg_bdUdgUbTU^(?^ TYUcU]8UbUYSXRUcdUXUĉYW'
^YVY[Q^dÛQdY_^Q\UK^dUbcSXYUTU#7]QR\U ,**/$(  " UY^U] K]VU\T%Y^TU] gUYdbUY'
SXU^TUWUcUdj\YSXU7eV\QWUê^T ;Y^cSXbq^[e^WU V̂sbTYU<Y^Q^jY^TecdbYURUcdUXU^%
TYUTQc7^WUR_dQeVgU^YWUdbQ^c`QbU^dU7\dUb^QdYfUR̂UcSXbq^[U^%gUbTU^A_^ce'
]U^dY^^U^ ^eb sRUbgU^YW8Y\Te^WfUbVsWU]̂sccU^%]rW\YSXUbgUYcUgUbTU^YX^U^
R\_p UY^VQSXU9XUS[\YcdUê^T AbYdUbYU^jeb AU^^d^YcWURbQSXdgUbTU^]sccU^( ?^
UY^U] K]VU\T%Y^TU] TUb?^TecdbYUZUT_SXWb_pUI`YU\bqe]U jeb =UcdQ\de^WYXbUc
7^WUR_dcUY^WUbqe]dgUbTU^%e^T gU^YWWUcUdj\YSXUISXedjf_b[UXbe^WU V̂sbA_^ce'
]U^d?^^U^ RUcdUXU^%gYbTTUb8Y\Te^WcRUTQbVUY Q̂^TUbUbcUY ]̂sccU^( @UXrXUbTYU
?^V_b]QdY_^cQ^V_bTUbe^WU^Q^ TYUA_^ce]U^dY^^U^%TUcd_gQXbcSXUY^\YSXUbcdU\\d
cYSXQeSXVsbTYU;bcdU\\e^Wf_^ BUXb`\q^U^TQcFb_R\U]%Y^:UdQY\VbQWU^jgYcSXU^
[_^[ebbYUbU^TU ;̂h`UbdU^]UY^e^WU Û^dcSXUYTU^je ]sccU^ #UdgQY^TUb<bQWUTUb
=UgYSXde^WjgYcSXU 7̂[dYU^e^T 7^\UYXU R̂UYTUbF_bdV_\Y_WUcdQ\de^W$(

MQcUY^UQ^WU]UccU^U?^V_b]QdY_Ŷcd%Xq^WdQeSXf_^ TU^ CUb[]Q\U^ e^T TUb
BQWUTUbA_^ce]U^dY^^U^ QR(<Y^Q^jRY\Te^Wc`b_WbQ]]UgUbTU^Q\cBrce^WcRUYdbQW
Y] A_^dUhdUY^UbWQ^jU ĤUYXUf_^ Fb_R\U]U^ Y^cI`YU\ WURbQSXd4oRUbcSXe\Te^Wc'
`b_R\U]U%]Q^WU\^TUbOeWQ^Wje UY^Ub8Q^[fUbRY^Te^W%;^dcSXUYTe^WcVY^Te^WVsb
Y^TYfYTeU\\ULUbcYSXUbe^We^T L_bc_bWUUdS(:YU Fb_R\U]UY^TYUcUB̂QWUŴ\UYSXU^
cYSX̂YSXd%V_\W\YSXcY^TZUgUY\ce^dUbcSXYUT\YSXU?^V_b]QdY_^UĝYSXdYW(:YU ]UYcdU^
cSXe\qX^\YSXU<̂Y^Q^jRY\Te^Wc`b_WbQ]]U%TYUUdgQY^TU^ KI7 LUbRbUYde^WWUVe^'
TU^ XQRU^%̂UX]U^ TQbQeVZUT_SXje]Y^TUcd RYc\Q^W[Qe] HsS[cYSXd#8bQe^cdUY^)
MU\SX,**,% ./0$(

<Y^Q^jYU\\UFb_R\U]U e^T >UbQecV_bTUbe^WU^cY^TQeSX]UYcdY^ WbrpUbU;^d'
cSXUYTe^WU^e^T Fb_R\U]UUY^WURUddUd%TUbU 8̂Uc_^TUbXUYdU^QeVTYU;^dcSXUYTe^W
Rjg( >Q^T\e^Wc]rW\YSX[UYdUÛY^gYb[U^(I_ cY^Tf(Q( CU^cSXU^]Yd ISXgYUbYW[UY'
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dU^gYUoRUbcSXe\Te^W]Yd UY^U] WQ^jU^8s^TU\ jecQ]]U^Xq^WU^TUb Fb_R\U]U
[_^Vb_^dYUbd#7bRUYdc\_cYW[UYd%ISXUYTe^W%WUbY^WU8Y\Te^W%7\\UY^UbjYUXUbcdQdecUdS($(
?cd]Q^ Q^ UbV_\WbUYSXUb<Y^Q^jRY\Te^WY^dUbUccYUbd%gsbTU TYUĉQXU\UWU^%RUY8Y\'
Te^Wc]Qp^QX]U^ UXUbQeVA^_dU^`e^[dU TUcBURU^c%TYU]Yd VY^Q^jYU\\UÂ_^cU'
aeU^jU^ UY^XUbWUXU^%QRjecdU\\U^%Q ĉdQddYc_\YUbd<Y^Q^jY^V_b]QdY_^U^je fUb]YddU\^
#=bYVVYdXc9_]]YccY_^ ,**/% 3+V\4k$(

;Y^ULUb]Ydd\e^Wf_^ Yc_\YUbdU^<Y^Q^j]Qb[dY^V_b]QdY_^U^%gYUUdgQ:UdQY\cje]
7WYUbUQ̂eVTU] AQ`YdQ\]Qb[d%gYbTVQcdQeccSX\YUp\YSXVsb]QdUbYU\\8UccUbWUcdU\\dU
f_^ DedjU^ cUY^%TQCU^cSXU^]Yd WUbY^WU^;Y^[_]]U^ [Qe] ]Yd TUb8rbcU Y^
8UbsXbe^W[_]]U^ #C__c\USX^Ub)ISXsbj) MQW^Ub,**/$( 7^ ?^V_b]QdY_^Uĵe 7['
dYUĝUbTU f̂_bbQ^WYWZU^UY^dUbUccYUbdcUY^%TYUcYSXUY^Uc_\SXU7^\QWUV_b]RUbUYdc
sRUb\UWdXQRU^(;c cdU\\dcYSXQRUbWUbQTURUYZU^U T̂YU<bQWU%_RTYUcUcYSXTYUUbV_b'
TUb\YSXUÂ_]`UdU^jU^ ^YSXdQeSXcU\Rcdq^TYW_TUbRUY[_]]UbjYU\\U^ 8Y\Te^WcQ^'
RYUdUbR̂Uc_bWUX̂qddU[̂r^^U^(

:YU L_bcdU\\e^Wf_^ UY^U] [\Qb e]bYccU^U^%e^"e]cdbYddU^UÂQ^_^ Y] 8UbUYSX
<Y^Q^jRY\Te^WYcdQ\c_fUbVUX\d(

,( '6:.:B/681@:4><=;4=.992

:Ub ^qSXcdUISXbYdd%TUbUY^UgUYdUbU;bV_\Wcf_bQeccUdje^WVsb<Y^Q^jYU\\U7\\WU]UY^'
RY\Te^WTQbcdU\\d%cY^TWU\e^WU^U8Y\Te^Wc`b_WbQ]]U(?cdUY^U;^dcSXUYTe^WsRUbTYU
7ecgQX\ bU\UfQ^dUb?^V_b]QdY_^U ê^T 8Y\Te^WcQ^WUR_dUWUdb_VVU^%]sccU^ TYUcU
Y^8Y\Te^Wc`b_WbQ]]U^Q^ TYU8Udb_VVU^U^fUb]YddU\dgUbTU^(:YUc Ycd[UY^UcgUWc
e^`b_R\U]QdYcSX(

:YU RUbUYdc_RU^Q^WUcSX^YddU^UJQdcQSXU%TQccc_g_X\?^dUbUccU^cTYfUbWU^jU^
jgYcSXU ÎSXe\e^WcQ^RYUdUbRUcdUXU^%Q\cQeSXWb_pUK^dUbcSXYUTUY^TU^ 9XQbQ['
dUbYcdY[Qe^T Fb_R\U]\QWUT̂UbOYU\Wbe``UV̂sb<Y^Q^jRY\Te^Wje [_^cdQdYUbU^cY^T%
RYbWdTYUcRUjsW\YSXUY^UHUYXUf_^ Fb_R\U]U^(

:YU >UdUb_WU^YdqdTUbDQSXVbQWUbcUYdUf_^ <Y^Q^jRY\Te^WXQdf_b Q\\U] TYU?]`'
\Y[QdY_ÛY^UcXUdUb_WU^U^8Y\Te^WcRUTQbVc(@ÛQSXFb_R\U]\QWUgYbTf_^ Q^TUbU^
8Y\Te^WcUbV_bTUb^YccU^QecWUWQ^WU^gUbTU^]sccU^( <Y^Q^jRY\Te^WgYbTRUYCU^'
cSXU ]̂Yd <Y^Q^j`b_R\U]U^ Q^TUbcQeccUXU]̂sccU^ Q\cRUYBUedU^%TYUQeVLUbdbQWc'
QRcSX\sccUf_bRUbUYdUdgUbTU^c_\\U^(;Y^U ?^V_b]QdY_^%TYUTU^ 8Udb_VVU^U^YXbf_b'
]Q\c VUX\UbXQVdUcLUbXQ\dUQ̂eVjUYWd%[r^^dU jgQb fYU\\UYSXdYXbU;YWU^fUbQ^dg_bde^W
e^T ISXe\T QeVjUYWU^%QRUbQeSXje UY^UbLUbXqbde^WTUbIYdeQdY_#̂FQccYfYUbe^W
Q^WUcYSXdcTUb7eccYSXdc\_cYW[UYd$e^T :U]_dYfYUbe^WVsXbU^(

7eSX TQce^dUbcSXYUT\YSXUCUTYU^^edje^WcfUbXQ\dU^fUbTYU^d7eV]Ub[cQ][UYd(
J_ccQY^d'9_]]UQe)HXY^U #,**,$ jUYWU^%TQccDYUTbYWUY^[_]]U^cRUjYUXU^TUe^T
<Y^Q^j[_^ce]U^d?^^U^ ]Yd WUbY^WUbISXe\RY\Te^WUXUbsRUbJL e^T HQTY_Q\csRUb
?^dUb^Ude^T 8b_cSXsbUÛbbUYSXdgUbTU [̂r^^U^( CYdTUb7ecgQX\ f_^ RUcdY]]dU^
LUb]Ydd\e^WcV_b]UĝUbTU ĉ_]YdRUcdY]]dU8Ufr\[Ube^WccSXYSXdU^RUf_bjeWdRjg(
RU^QSXdUY\YWd(

MqXbU^T TYUcU>UdUb_WU^YdqdTUbDQSXVbQWUf_^ UY^U] QecTYVVUbU^jYUbdU^e^T
QRWUcdY]]dU8̂Y\Te^WcQ^WUR_dRUbsS[cYSXdYWdgUbTU^[r^^dU%jUYdYWdTYU>UdUb_'
WU^YdqdTUc7^WUR_dcUYWU^UFb_R\U]U(<Y^Q^jYU\\U7\\WU]UY^RY\Te^WYcdY^TU^KI7
e^T =b_pRbYdQ^^YU^Y^TU^\UdjdU @̂QXbU^je UY^U]cdQb[Uh`Q^TYUbU^TU^7[dYfYdqdc'
VU\TWUg_bTU^(I_ e^dUbcSXYUT\YSXU?^cdYdedY_^U^gYUISXe\U^%<Y^Q^jY^cdYdedY_^U^%
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?^dUbUccU^fUbdbUde^WU^%`bYfQdUIdYVde^WU^%D_dU^RQ^[U^%7eVcYSXdcRUXrbTU^e^T
Q^TUbUcdQQd\YSXU?^cdQ^jU^cY^TTYUcRUjsW\YSXdqdYW#VsbUY^U ôRUbR\YS[cYUXU<_h
,**.% E; 9: ,**/Q$(

:YUcULYU\jQX\Q^ Q^RYUdU^TU^?^cdYdedY_^U^XQde^dUbcSXYUT\YSXU;YWU^Y^dUbUc'
cU^%TYU]Yd TUbL_bcdU\\e^Wf_^ Q^WU]UccU^Ub8UbQde^We^fUbUY^RQbcUY [̂r^^U^4
<Y^Q^jTYU^cd\UYcde^Wce^dUb^UX]U^cY^Tg_]rW\YSX Q^(TUb7RcQdjVrbTUbe^WY^dU'
bUccYUbd%D_dU^RQ^[U^e^T <Y^Q^jQeVcYSXdc_bWQ^UQ^ TUbIdQRY\YdqdTUc<Y^Q^jcic'
dU]c%cdQQd\YSXU?^cdYdedY_^U^Q^ TUb<e^[dY_^Q\Ydqdf_^ <Y^Q^jRY\Te^WY] HQX]U^
f_^ AQ]`QW^U^ jeb Idqb[e^Wf_^ ;YWU^fUbQ^dg_bde^W%D=Ec Q^TUbIdqb[e^WTUb
IdU\\e^Wf_^ A_^ce]U^d?^^U^ UdS(7ec IYSXdTUbRY\Te^WcQ^RYUdU^TU^?^cdYdedY_^
\YUWdUĉ QXU%RUYTUb;bcdU\\e^WTUc8Y\Te^WcQ^WUR_dcTU] ZUgUY\YWU^Y^cdYdedY_^U\\U^
?^dUbUccUje V_\WU^(

?^ TUbLUb]Ydd\e^Wf_^ <Y^Q^jgYccU T̂_]Y^YUbU^TUbjUYdTYU7^RYUdUbf_^ <Y'
^Q^jTYU^cd\UYcde^WU^(:Ub sRUbgYUWU^TUJUY\TUb<Y^Q^jRY\Te^Wc`b_WbQ]]UY^TU^
KI7 gYbTf_^ <Y^Q^jTYU^cd\UYcde^Wce^dUb^UX]U^VY^Q^jYUbd#8b_cd)H_XgUddUb,**.$(
7RcUYdcf_^ 8Y\Te^Wc`b_WbQ]]U^ cY^TTYU>Qe`d[_^dQ[d`Ubc_^U^ VsbBQYUŶ^<Y'
^Q^jVbQWUR̂Yc\Q^W8UbQdUb?^^U^e^T LUbdbUdUb?^^U^%TYUf_^ <Y^Q^jTYU^cd\UYcde^Wc'
e^dUb^UX]U^RUcSXqVdYWdRjg( VY^Q^jYU\\QRXq^WYWcY^T%e^T TUcgUWUŴbQfYUbU^TU^
?^dUbUccU^[_^V\Y[dU^QecWUcUdjdcY^T(;Y^ L_bcSX\QWf_^ H_RUbdIXY\\Ub#,**/$ \QedUd
TQXUb%TYU<Y^Q^jRUbQdUb?^^U^je ceRfU^dY_^YUbU^%cYUTQ]Ydf_^ <Y^Q^jTYU^cd\UYc'
de^Wce^dUb^UX]U ê^QRXq^WYWUbje ]QSXU^ e^T c_ TU^ BUedU^̀bUYcWs^cdYWZU^U
?^V_b]QdY_^Uĵe[_]]U^ je \QccU^%TYUcYURU^rdYWU^(:YUcRUTUedUdVsbTU^ IdQQd
gYUTUbUY^UReTWUdqbU8U\Qcde^W(

:YU ;Y^cYSXdY^ TYUfYU\Vq\dYWU^Fb_R\U]U Q^WU]UccU^UbLUb]Ydd\e^WcQbRUYdY^
<Y^Q^jRY\Te^WcVbQWU^XQRU ĵe] ;^dcdUXU^UY^UbgYccU^cSXQVd\YSXU^:Yc[eccY_^
je] JXU]Q mVY^Q^SYQ\\YdUbQSilRUYWUdbQWU^%Y^TUbe^dUbQ^TUbU] TYc[edYUbdgYbT%
gYUcYSXTUb;bV_\Wf_^ <Y^Q^jRY\Te^Wc`b_WbQ]]U ÛfQ\eYUbU^\QccU [̂r^^dU #fW\(
8bQe^cdUY^)MU\SX,**,% <_h ,**.$( DQSXgU\SXU^AbYdUbYU^e^T ]Yd gU\SXU^CU'
dX_TU ĉ_\\ <Y^Q^jRY\Te^WUfQ\eYUbdgUbTU^6

:Qc ^QXU\YUWU^TUAbYdUbYe]%TYUDedje^W f_^ <Y^Q^jTYU^cd\UYcde^WU^TebSX
7Rc_\fU^d?^^U^Q\c?^TY[Qd_bXUbQ^jejYUXU^%Ycd̀b_R\U]QdYcSX(:U^^ YX] \YUWdTYU
7^^QX]U jeWbe^TU%TQccUY^UXrXUbUDedje^W f_^ <Y^Q^jTYU^cd\UYcde^WU^`Ub cU
gs^cSXU^cgUbdcUY(?^ fYU\U <̂q\\U^YcdTQcZUT_SXVbQWgsbTYW4DYSXdQ\\UCU^cSXU^
RbQeSXUÛY Â_^d_ _TUb]sccU^ c`QbU^(

@eWU^T\YSXUcY^TfYU\\UYSXdRUccUbRUbQdU^%Ubcdc`qdUbsRUbUY Â_^d_ je fUbVsWU^%
e^T FU^cY_^Ycd?^^UQ̂] BURU^cQRU^TgUbTU^QeSX̂ eb RUWbU^jdc`QbU^]sccU^(
K^T gUb sRUbUY X̂Y^bUYSXU^TUc;Y^[_]]U^ e^T LUb]rWU^ fUbVsWd%VsbTU^ Rjg(
TYUgYbTcYSXTYU<bQWUTUcI`QbU^c c_gYUc_Q^TUbccdU\\UQ̂\cVsbFUbc_^U^%VsbTYU
I`QbU^ UY^U ]̂QccYfU^ A_^ce]fUbjYSXd RUTUedUd(DYSXdje\Udjd \YUWdTUbIY^^ ]Q^'
UXUb<Y^Q^jRY\Te^Wc]Qp^QX]U^ZQWUbQTUTQbY^%QeV̂ YSXdQTqaeQdU<Y^Q^jTYU^cd'
\UYcde^WU^je fUbjYSXdU#̂j(8( [UY^UAbUTYdUQeVje^UX]U^%TYUTYÙUbcr^\YSXUHsS['
jQX\e^WcVqXYW[UYdsRUbV_bTUb^$(

;Y^U 7\dUb^QdYf]UdX_TUgqbUTYU7RVbQWUTUbOeVbYUTU^XUYdTUbAebcdUY\^UX]U'̂
TU^(EVdjUYWUĉYSXTYUJUY\^UX]Ub?^^Uf̂_^ <Y^Q^jRY\Te^Wc`b_WbQ]]UĵeVbYUTU^
e^T VsX\U ĉYSXTU^>UbQecV_bTUbe^WU^TUb<Y^Q^jgU\dRUccUbWUgQSXcU^(:_SX TYU'
cUceRZU[dYfU^;fQ\eYUbe^WU]̂sccU^ ^YSXd]Yd _RZU[dYfU;̂bWUR^YccU^sRUbUY^cdY]'
]U^( I_ sRUbcSXqdjU?̂^TYfYTeUb̂UWU\]qpYWYXbMYccU ê^T XQ^TU\ ĝYTUbRUccUbUc
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MYccU #̂;bdeb[ UdQ\(,**/% IXY\?Ub,**,$( 7eVTYUFb_R\U]Uf_^ JUcdcQ\c?^TY[Qd_bjeb
;b]Ydd\e^WTUbBUb^UbV_\WUgYbTY] ^qSXcdU7̂RcSX^Ydd̂qXUbUY^WUWQ^WU^(

;Y^ gUYdUbUb]rW\YSXUb?^TY[Qd_bgqbUTUbY^TYfYTeU\\UVY^Q^jYU\\U;bV_\W(:_SX
]YddU\cgU\SXUb?^TY[Qd_bU[̂r^^dU ;bV_\WWU]UccU ĝUbTU^6Deb B_^WYdeTY^Q\cde'
TYU ŝRUbUY^U\̂q^WUbUÔUYdbQe]%Y^TU^U^TUb;bV_\Wf_^ CU^cSXU ]̂Yd e^T _X^U
<Y^Q^jRY\Te^WfUbW\YSXU^gYbT%[q]U^ TYUcRUjsW\YSXY^<bQWU(I_\SXU:QdU^ \YUWU^
RYc\Q^ŴYSXdf_b(

:Qcc UY^UTUb;]`VUX\e^WU^ TUbE;9: #,**/$ \QedUd%;fQ\eYUbe^WcdUSX^Y[U^Vsb
<Y^Q^jRY\Te^WcQ^WUR_dUje U^dgYS[U\^%fUbTUed\YSXdTYUK^cYSXUbXUYdTQbsRUb%gYUUY'
WU^d\YSXUY V̂sbTYUf_bWUcUXU^UÔgUS[UWUUYW^UdUc8Y\Te^Wc`b_WbQ]]QecjecUXU^
XQRU(:Qc [r^^dU \Q^WVbYcdYWTYUK^dUbcdsdje^WVsbTYUcUFb_WbQ]]U e^dUb]Y^YUbU^(
m:U]_^cdbQdY_ _̂V`b_WbQ] UVVUSdYfU^UccYcSbYdYSQ\d_]QY^dQY^Y^WdXUSebbU^d\UfU\
_VY^dUbUcdY^Q^TbUc_ebSUcTUf_dUTd_VY^Q^SYQ\\YdUbQSiUTeSQdY_^l%[_^cdQdYUbdUdgQ
UY^UIdeTYUTUb<UTUbQ\HUcUbfU8Q^[ #8bQe^cdUY^)MU\SX,**,% ./0$(

MUYdUbU;]`VUX\e^WU^ TUbE;9: RUdbUVVU^TYUA__bTY^QdY_T̂Ub8Y\Te^WcQ[dYfYdqd
e^T TYU;^dgYS[\e^W rVVU^d\YSXUb7[[bUTYdYUbe^Wc[bYdUbYU^Vsb<Y^Q^jRY\Te^Wc`b_'
WbQ]]U( :QbQec\qccdcYSXQR\UcU^%TQccTUb]_]U^dQ^U MY\TgeSXcfUbcSXYUTU^cdUb
?^YdYQdYfU^]Yd XUdUb_WU^U^?^dUbUccU^[Qe] TU^L_bcdU\\e^WUÛY^UbQ^WU]UccU^U^
8Y\Te^WU^dc`bYSXd(

-( <Y^Q^jgYccU^

:YU jeb LUb]Ydd\e^Wf_^ ?^V_b]QdY_^U ŝRUb<Y^Q^jQ^WU\UWU^XUYdU^UY^WUbYSXdU'
dU^8Y\Te^Wc`b_WbQ]]U]sccU^ Y^UY^U] ^qSXcdUÎSXbYddf_^ JUY\^UX]Ub?^^U Ŷ^
7^c`beSX WU^_]]U^ gUbTU^%TYUTU^ WUR_dU^U^?^XQ\dQRc_bRYUbU^e^T Y^UYWU^Uc
MYccU f̂UbgQ^TU\^(

;Y^ VsbTYUD_dgU^TYW[UYdf_^ <Y^Q^jRY\Te^Wje]UYcd WU^Q^^dUcC_dYf YcdTQc
WUbY^WU<Y^Q^jgYccU Ŷ^TUb8Ufr\[Ube^W( :_SX TQbQ ĉSXUY^dcYSXTebSX<Y^Q^j'
RY\Te^WQeSXY^ZU^U B̂q^TUb^%Y^TU^U^cUYd@QXbUT̂YUcRUjsW\YSXU8U]sXe^WU^
Y^dU^cYfYUbdgUbTU^%̂YSXdcje q^TUb^(?^ Zs^WcdUbOUYdTebSXWUVsXbdUK^dUbceSXe^'
WU ÛbWURU^%TQccTQc<Y^Q^jgYccU Ŷ^Q\\U^Bq^TUb^%VsbgU\SXU:QdU^ f_b\YUWU^
#e(Q(KI7% 7ecdbQ@YU^%=b_pRbYdQ^^YU^%:UedcSX\Q^T$%WUbY^WYcde^T cYSX]Yde^dUb
db_djY^dU^cYfYUbdUb8Y\Te^WcRU]sXe^WU [̂UY^UMU^TU je] 8UccUbUQ̂RjUYSX^Ud
#8bQe^cdUY^)MU\SX,**,% @e]` IdQbd,**.% BUY^Ubd,**.% H_i C_bWQ ĤUcUQbSX,**-$(
MQXbU^TUY^YWUK^dUbceSXe^WUŶ^TU^KI7 QeVTYUDsdj\YSX[UYdf_^ <Y^Q^jRY\Te^W
XY^gUYcU^%[_^^dU^ RUYc`YU\cgUYcUTYUJUcdcTUb<Y^Q^jRY\Te^Wc'7\\YQ^jm@e]`IdQbd
9_Q\YdY_^le^dUb>YWXISX__\ ISXs\Ub?^^U [̂UY^ULUbRUccUbe^WVUcdcdU\\U^(mEfUbQ
`UbY_TgXU^ QddU^dY_^d_`eR\YScSX__\dbQY^Y^WY^`Ubc_^Q\VY^Q^SUgQc Y^SbUQcY^W%
QfUbQWUcS_bUc_^ Q]e\dY`\U SX_YSUdUcd_VcU^Y_bc"[^_g\UTWU_VdXURQcYSc_V̀ Ubc_^Q\
VY^Q^SUgUbUTUS\Y^Y^Wl#8bQe^cdUY^)MU\SX,**,% ./-$( :QVsb [_]]U^ XQe`dcqSX'
\YSXjgUY]rW\YSXU;b[\qbe^WU^ Y^<bQWU4Oe] UY^U[̂r^^dU^ aeQ\YdQdYfU:UVYjYdUY^
8Y\Te^Wc`b_WbQ]]U^TYUKbcQSXUcUY^(Oe] Q^TUbU[̂r^^dU TUb]Q^WU\^TU;bV_\W
f_^ 8Y\Te^WcRU]sXe^WUQ̂\c?^TY[Qd_bVsb]Q^WU\^TU7[jU`dQ^j e^T UY^U]rW\YSXU
LUbgUYWUbe^WcXQ\de^WQeVIUYdUT̂Ub=UcSXe\dUŴUgUbdUdgUbTU^(ISX\YUp\YSXRQcYUbd
TYUJUY\^QX]UQ^<Y^Q^jRY\Te^Wc`b_WbQ]]Uf̂YU\VQSX̂YSXdQeV<bUYgY\\YW[UYd(

7\c =be^T\QWUVsbTYUjgUYdULUb]ede^W [Q^^ TYUJQdcQSXUXUbQ^WUj_WU^gUbTU^%
TQccVY^Q^jYU\\U7^WU\UWU^XUYdU^RYc\Q^WfYU\Ub_bdcUY ĝU^YWWU\YURdUcJXU]Q cY^T(

-A>?C205?29-),**/4 //'03 ggg([ebcgUSXcU\(Qd

0+



0, ISXsbjd MURUb4<Y^Q^jYU\\U7\\WU]UY^RY\Te^W

BQedUY^UbK]VbQWUTUb;K'A_]]YccY_^ U]`VY^TU^ be^T TbUYLYUbdU\Q\\Ub8UVbQW'
dU^Y^TUb;K UXUb̂UWQdYfU=UVsX\UWUWU^sRUb<Y^Q^jTYU^cd\UYcde^WU^#;eb_`UQ^
9_]]YccY_^ ,**.$( >_WQbdXUdQ (#,**-$ cSX\eccV_\WUb^Y^ UY^UbU]`YbYcSXU K̂^'
dUbceSXe^WsRUbTU^ OecQ]]U^XQ^W f_^ <Y^Q^jgYccUê^T <Y^Q^jfUbXQ\dUT̂QXUb%
TQccTYUgYSXdYWcdU>UbQecV_bTUbe^WY^TUb<Y^Q^jUbjYUXe^WRUYTUbC_dYfQdY_T̂Ub
CU^cSXU^\qWU(CU^cSXU^]sccU^ YXbfUbXQ\dU q̂^TUb^g_\\U^%TQ]Yd;bjYUXe^W
sRUbXQe`d;bV_\WXQRU [̂Q^^( I_\Q^WU?^dUbUccU%HYcY[_Q[jU`dQ^je^T LUbQ^dg_b'
de^WcWUVsX\^YSXdWUWURU^cY^T%gYbT<Y^Q^jRY\Te^WQeVgU^YWDQSXVbQWUcd_pU^(;b'
VQXbe^WUŶ^TUb<Y^Q^jRY\Te^WfUbgUYcUQ̂eVTYUD_dgU^TYW[UYdf_^ Y^cdYdedY_^U\\Ub
;Y^RY^Te^WTUb<Y^Q^jRY\Te^W#Y T̂YUISXe\U%TU^8UdbYUR%TYUK^YfUbcYdqdecg($e^T
]_^UdqbUb7^bUYjU%e] CU^cSXU ĵeb JUY\^QX]Uje RUgUWU#̂8Ub^XUY]UdQ (+331%
>_WQbdXUdQ (,**-$( :YUcRbY^Wd<Y^Q^jRY\Te^WY^DqXUjeb fUb`V\YSXdU^TU^ISXe\'
RY\Te^W(JQdcqSX\YSXgYbTfYU\Ub_bdcUY ÎSXe\VQSXm<Y^Q^jU^lWUV_bTUbd#;I7F ,**/%
K(I( :U`Qbd]U^d _VdXUJbUQcebi,**,% K(I( IU^QdU,**,$(

7^WUcYSXdcTUbJQdcQSXU%TQcc<Y^Q^jRY\Te^WY] OeWUf_^ AQ]`QW^U^ jeb ;bXr'
Xe^WTUb;YWU^fUbQ^dg_bde^Wje fUb_bdU Ŷcd%TYÙbYfQdUL_bc_bWU]Yd TU] 7bWe'
]U^d f_^ ]UXb MQX\VbUYXUYd`b_`QWYUbU^%RUTUedUdTYU<_bTUbe^ŴQSXOgQ^WUY^U
MU^TUY^TUb7bWe]U^dQdY_^(@U]Q^Tje] MYccU^cUbgUbRje fUb`V\YSXdU^%Ycd]Yd
TUbL_bcdU\\e^Wf_^ ]UXb MQX\VbUYXUYd^eb cSXgUbfUbUY^RQb(

MU^^ TQcTU^^_SX WUcSXYUXd%gYbTf_^ TU^ LUbQ^dg_bd\YSXU^_VVU^RQbTQf_^
QecWUWQ^WU^%TQccTYU7[jU`dQ^j VsbTQcFQbQTYW]Qf_^ ;YWU^fUbQ^dg_bde^We^T
MQX\VbUYXUYdY^<bQWUT̂Ubc_jYQ\U ÎYSXUbXUYd^_SX ^YSXdf_bXQ^TU^Ycd(K^T TQcc
je OgQ^WWUWbYVVU^gYbT%TUedUdQeVUY ĉdQb[Uc?^dUbUccUjeb :ebSXcUdje^WTUcFQbQ'
TYW]QcQeSXWUWUQ̂R\UX^U^TU>Q\de^WY^TUb8Ufr\[Ube^W XY^(<Y^Q^jRY\Te^Wc`b_'
WbQ]]U \QccU ĉYSXc_]Yd QeSXQ\c;\U]U^d UY^UbIdbQdUWYUjeb 7[jU`dQ^jcSXQVVe^W
VsbTYUFbYfQdYcYUbe^Wc_jYQ\UbHYcY[Uf̂UbcdUXU^(?^ TYUcU]BYSXdWUcUXU^%gYbT[\Qb%
TQccTYUISXQVVe^Wf_^ 7[jU`dQ^j UY ĵU^dbQ\UcBUb^jYU\f_^ <Y^Q^jRY\Te^Wc`b_'
WbQ]]U^ TQbcdU\\d%TQcsRUbTYULUb]Ydd\e^Wf_^ IQSXgYccUX̂Y^QecWUXd%TYUcUsRUb'
\QWUbdRjg( YXbf_bQ^WUXd(

;bcd QecTUb7[jU`dQ^j TUb;YWU^fUbQ^dg_bde^WgYbT;Y^cYSXdY^TYUD_dgU^TYW'
[UYdTUbUYWU^UM̂UYdUbRY\Te^WY^<Y^Q^jVbQWUÛbgQSXcU^(<UX\dTYUcU7[jU`dQ^j%
]ecc cUYdU^cTUbRY\Te^WcRUVsbg_bdU^TU^IdU\\U^U^dgUTUbTQcFb_ZU[dQeVWUWURU^
_TUbje OgQ^WWUWbYVVU^gUbTU ]̂sccU^( MYbT<Y^Q^jRY\Te^WfUb`V\YSXdU^T%Ub]rW'
\YSXdTYULUb]Ydd\e^Wf_^ <Y^Q^jgYccU ĉSX\YUp\YSXQeSXTYUOegUYce^Wf_^ LUbQ^d'
g_bde^W(I_VUb^Q\\UY^<bQWU[_]]U^TU^ =be``U^ <Y^Q^jRY\Te^WUbXQ\dUX̂QRU^%
YcdZUTU)b8Udb_VVU^UcU\RcdTQVsbfUbQ^dg_bd\YSX%TYUcUcMYccU ĵe] `Ubcr^\YSXU^
DedjU^ UY^jecUdjU^%e^T XQdcYSXUdgQYWUcLUbcQWU^^eb cU\RcdjejecSXbUYRU^%c_ TYU
`_\YdYcSXUA_^cUaeU^j( MU^^ Q\c_JUY\^UX]Ub?^^U Q̂^<Y^Q^jRY\Te^Wc]Qp^QX]U^
TU^ MYccU^cUbgUbRfUbgUYWUb^%TQ^^ YcdjgQb TQc8Y\Te^WcjYU\TUbMYccU^cfUb]Ydd'
\e^WWUcSXUYdUbd(7RUbY^TUbOegUYce^Wf_^ ]_bQ\YcSXUbLUbQ^dg_bd\YSX[UYdQ^TYU
8Udb_VVU^U^VsbYXb[s^VdYWUc<Y^Q^jWURQbU^[Q^^ TYU7ecRY\Te^WTebSXQecUbV_\W'

bUYSXcUY^(
<_\WUbYSXdYWcYUXdTYUE;9: Y^TUb>UbcdU\\e^Wf_^ LUbdbQeUÛY ĵU^dbQ\Uc8Y\'

Te^WcjYU\Y] 8UbUYSX<Y^Q^jRY\Te^W(LUbdbQeUŶ^TYUUYWU^U<qXYW[UYd%Y] <Y^Q^j'
cicdU] UVVU[dYfje XQ^TU\^e^T cYSXQ^ ;h`UbdU^bQdcSX\qWU^je _bYU^dYUbU^%cdUXd
ZUT_SXY^UY^U]VbQWY\U^I`Q^^e^WcfUbXq\d^Ycje UYWU^U]<Y^Q^jgYccU^(;Y^UHUYXU
f_^ K]VbQWU ĵe <Y^Q^jVbQWU^jUYWdRUYfYU\U^CU^cSXU^X_XUcLUbdbQeUŶ^TQc
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