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#3 UJG NCUG &,,%T! EKUK[GPT QH TGWGSCN 3VSQRGCP
EQVPUSKGT NGCSPGF HSQO PGXTRCRGS SGRQSUT UJCU
UJGKS KPHCPUT XGSG EQPTUCPUNZ DGKPI GYRQTGF UQ C
JQTU QH UQYKE EJGOKECNT# 0CDKGT XGSG TNGGRKPI KP
RCLCOCT USGCUGF XKUJ ECPEGS\ECVTKPI HNCOG SGUCS\
FCPUT. UJGZ XGSG TVEMKPI QP DQUUNGT NCEGF XKUJ
RNCTUKE CFFKUKWGT DGNKGWGF UQ CNUGS JQSOQPGT. UJGKS
FKCRGST XGSG INVGF UQIGUJGS XKUJ PGSWG\FCOCIKPI
UQYKPT PQSOCNNZ VTGF UQ MKNN CNICG QP UJG JVNNT QH
TJKRT# AJGP 3VSQRGCP JGCNUJ QHHKEKCNT USKGF UQ
NQQM KPUQ UJG OCUUGS! UJGZ XGSG EQPHQVPFGF DZ
JQX NKUUNG UJGZ CEUVCNNZ MPGX CDQVU UJGTG CPF
QUJGS RQUGPUKCNNZ JC[CSFQVT EJGOKECNT# =GIVNCUQST
FKTEQWGSGF UJCU UJGZ JCF PQ XCZ QH CTTGTTKPI UJG
FCPIGST QH NQPI\UGSO GYRQTVSG UQ GWGSZFCZ RSQF\
VEUT# >QOG OCPVHCEUVSGST QH DCDZ IQQFT FKF PQU
GWGP MPQX XJCU XCT KP UJGKS QXP RSQFVEUT! TKPEG
EJGOKECN RSQFVEGST XGSG VPFGS PQ QDNKICUKQP UQ
UGNN UJGO# >VEJ FCUC! KH KU GYKTUGF CU CNN! XCT TG\
ESGUGF CXCZ KP UJG WCVNUT QH EJGOKECN EQORCPKGT
CPF JCF PGWGS DGGP TVDOKUUGF UQ CPZ IQWGSP\
OGPU CVUJQSKUZ#

7P UJG ZGCST TKPEG UJQTG PGXT SGRQSUT! UJG
PCTEGPU TEKGPEG QH DKQ\SPQPKUQSKPI JCT RSQWKFGF
HVSUJGS KPTKIJU KPUQ JQX UJG KPFVTUSKCN EJGOKECNT
UJCU CSG KP ENQUJGT! HQQF RCEMCIKPI! EQTOGUKET!
UQZT! GNGEUSQPKET! CPF LVTU CDQVU GWGSZ OQFGO
EQPWGPKGPEG CSG CEUVCNNZ NQFIKPI KP UJG JVOCP
DQFZ# 5SGGPRGCEG @#8# SGNGCTGF C TUVFZ KP '%%)
UJCU HQVPF PVOGSQVT UQYKE EJGOKECNT KP UJG VO\
DKNKECN\EQSF DNQQF QH 3VSQRGCP KPHCPUT# ?JCU TCOG

ZGCS! AQSNF AKNFNKHG 4VPF 7PUGSPCUKQPCN UGTUGF UJG
DNQQF QH UJSGG IGPGSCUKQPT QH XQOGP HSQO UXGNWG
3VSQRGCP EQVPUSKGT# ?JG NCSIGTU PVODGS QH EJGO\
KECNT\TKYUZ\UJSGG\XCT HQVPF KP UJG ISQVR QH
ISCPFOQUJGST# 5KWGP UJG PVODGS QH ZGCST UJGZ JCF
JCF UQ CEEVOVNCUG GYRQTVSG! UJKT SGTVNU XCT RGS\
JCRT PQU TVSRSKTKPI# 0VU UJG PGYU\JKIJGTU NGWGN
XCT COQPI UJGKS ISCPFEJKNFSGP! CIGF UXGNWG UQ
UXGPUZ\GKIJU! XJQ KP UJGKS TJQSU NKHGUKOGT JCF
COCTTGF HKHUZ\PKPG FKHHGSGPU UQYKE EJGOKECNT# ?JG
DNQQF QH C PKPGUGGP\ZGCS\QNF 7UCNKCP! XJQ NCUGS
TGPU OG JGS UGTU SGTVNUT! KPENVFGF DSQOKPCUGF
HNCOG SGUCSFCPUT! XJKEJ CSG RQUGPUKCN NKWGS! UJZSQKF!
CPF PGVSQNQIKECN UQYKPT UJCU CSG VTGF UQ EQCU OCPZ
GNGEUSQPKET. UJG RGTUKEKFGT 22? CPF NKPFCPG! UJG
NCUUGS QH XJKEJ KT TVTRGEUGF QH EQPUSKDVUKPI UQ
DSGCTU CPF QUJGS ECPEGST. RGSHNVQSKPCUGF EJGOKECNT!
MPQXP ECSEKPQIGPT UJCU CSG VTGF CT TUCKP\ CPF
XCUGS\SGRGNNGPUT QP ENQUJKPI! HVSPKUVSG! CPF PQP\
TUKEM EQQMXCSG. CPF CSUKHKEKCN OVTM CSQOCT! HQVPF
KP TQCRT CPF RGSHVOGT! UJCU TEKGPUKTUT ENCKO ECP SG\
FVEG UJG DQFZ T CDKNKUZ UQ GYRGN QUJGS UQYKPT#

0KQ\OQPKUQSKPI UGTUT KP UJG @PKUGF >UCUGT JCWG
SGWGCNGF UJG TCOG FCPIGSQVT EJGOKECNT OCMKPI
UJGKS XCZ KPUQ UJG DNQQF QH /OGSKECPT# 7P '%%)!
UJG 1GPUGST HQS 2KTGCTG 1QPUSQN CPF <SGWGPUKQP
EQORNGUGF TESGGPKPI HQS UJG RSGTGPEG QH &(+ UQY\
KE EJGOKECNT KP UJG DNQQF QH C DSQCF ESQTT TGEUKQP
QH /OGSKECPT. KU HQVPF UJCU UJG WCTU OCLQSKUZ QH
TVDLGEUT JCSDQSGF CNOQTU CNN UJG UQYKPT# 7P UJG
TCOG ZGCS! UJG 121 T :CUKQPCN >VSWGZ QP 4CSP\
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NQ8̂WT\YM HTSHQZIJIYMFYWFYJXTKNSKJWYNQNY^
\JWJ WNXNSLKTW\TRJS ZSIJWYMJFLJTKY\JSY^`
KN[J$FXUNPJRFS^ XHNJSYNXYXFYYWNGZYJ$FYQJFXYNS
UFWY$YTWTZYNSJJ]UTXZWJYTYT]NHHMJRNHFQX&BMJ
6S[NWTSRJSYFQDTWPNSL8WTZUHTSIZHYJIYJXYX
TS YMJZRGNQNHFQHTWIXTKYJSSJ\GTWSXNS)'',
FSI INXHT[JWJIYMFYHFSHJW`HFZXNSL$JSITHWNSJ`
INXWZUYNSL$FSI LJSJ`RZYFYNSLHMJRNHFQXMFI
UFXXJIKWTRYMJRTYMJWXYTYMJNWKJYZXJXYMWTZLM
YMJUQFHJSYF&

CU ZSYNQYMJ(/-'X$ STHTZSYW^MFINRUTXJIFS^
RJFSNSLKZQT[JWXNLMYTKYMJYJSXTKYMTZXFSIXTK
HMJRNHFQXYMFYMFI JSYJWJIYMJRFWPJYUQFHJXNSHJ
DTWQIDFW::&BMJS$NS(/-,$ YMJC&A&4TSLWJXX
UFXXJI YMJBT]NH AZGXYFSHJX4TSYWTQ2HY
"BA42#$ \MNHMLWFSYJIYMJLT[JWSRJSYYMJFZ`
YMTWNY^YTYWFHPNSIZXYWNFQHMJRNHFQXFSI YTUQFHJ
WJXYWNHYNTSXTS FS^ YMFYUWT[JIMFWRKZQYTMZ`
RFSXTWYMJJS[NWTSRJSY&3JHFZXJYMJCSNYJI
AYFYJX\FX YMJ\TWQI!XUWJJRNSJSYJHTSTRNHUT\`
JW$TYMJWRFOTWHMJRNHFQUWTIZHJWX`8JWRFS^$
7WFSHJ$FSI 3WNYFNS`XTTSGWTZLMYYMJNWSFYNTS`
FQWJLZQFYNTSXNSYTQNSJ\NYMBA42 XTFXSTYYTQTXJ
YMJC&A&RFWPJY&AMTWYQ^YMJWJFKYJW$;FUFSFSI
TYMJWHTZSYWNJXMTUNSLYTHTSIZHYYWFIJ\NYMYMJ
DJXYFQXTMFI YTFITUYYMJHJSYWFQUWNSHNUQJXTK
YMJQF\FXYMJNWT\S& BMZX$2RJWNHFXJYYMJWZQJX
KTWHMJRNHFQWJLZQFYNTSFHWTXXYMJLQTGJ&

3ZYBA42 HFRJ\NYMFSJSTWRTZXQTTUMTQJ$
FHF[JFYQJ[JWFLJINSYTNYG^YMJUT\JWKZQHMJR`
NHFQNSIZXYW^0J[JW^HMJRNHFQFQWJFIT̂SYMJRFW`
PJYGJKTWJ(/-/ \FX J]JRUYJI KWTRYMJQF\!X
UWNRFW^XHWJJSNSLWJVZNWJRJSYX&BMWJJIJHFIJX
FKYJWBA42 HFRJ NSYTGJNSL$/+ UJWHJSYTKFQQ
HMJRNHFQXNSHNWHZQFYNTSMF[J SJ[JWZSIJWLTSJ
FS^YJXYNSLKTWYT]NHNY^TWYMJNWNRUFHYTSYMJJS`
[NWTSRJSY&BMJ J]YJSY YT\MNHMBA42 MFX
KFNQJIYTWJLZQFYJMF_FWITZXXZGXYFSHJXNXST\
J[NIJSYNSYMJGNT`RTSNYTWNSLWJXZQYXNS6ZWTUJ
FSI 2RJWNHF&

6ZWTUJFSXMF[J WJHJSYQ^IJHNIJI YTIT XTRJ`
YMNSLFGTZYFQQYMJZSYJXYJIHMJRNHFQXYMFYFWJ
JSINSLZUNSYMJNWGQTTI& BMJ FXXZRUYNTSFRTSL
2RJWNHFSXNX$!:KNY!XTSYMJRFWPJY$NY!XTPF^&! J]`
UQFNSJI@TGJWY5TSPJWX$FS6&C&TKKNHNFQ\MT \FX
FXPJIYTWJ[NJ\6ZWTUJ!XWJLZQFYTW^QF\XFKYJWYMJ
GFG^`UWTIZHYXHFWJ& BMFYKFSYFXN̂XLTSJ NS6Z`
WTUJ& 5TSPJWX!XJKKTWYX\JWJYMJKNWXYXYJUXNS\MFY
GJHFRJ$XJ[JS ^JFWXQFYJW$F SJ\ 6&C&HMJRNHFQ
WJLZQFYNTSHFQQJI@6249`@JLNXYWFYNTS$6[FQZ`
FYNTSFSI 2ZYMTWNXFYNTSTK4MJRNHFQX&@6249
FRTZSYXYTF WJ[TQZYNTSNSMT\ HMJRNHFQXFWJ
RFSFLJI$FSI NSMT\ UWTIZHYNTSIJHNXNTSXFWTZSI
YMJ\TWQI\NQQGJRFIJ KWTRST\ TS&@JLZQFYNTSX
XJYG^YMJRTXYUT\JWKZQHTZSYWNJXMF[J VZNHPQ^
GJHTRJ$YMWTZLMYWFIJ$YMJNSYJWSFYNTSFQXYFS`
IFWI&2SI YMJ6ZWTUJFSCSNTS$\NYMFRFWPJYTK
*.' RNQQNTSUJTUQJXYWJYHMNSLFHWTXXY\JSY^`
XJ[JSHTZSYWNJX$NXST\ XNLSNKNHFSYQ^QFWLJWYMFSYMJ
CSNYJIAYFYJXNSGTYMUTUZQFYNTSFSI \JFQYM16Z`

?MTYTLWFUMKWTRYMJ8ZJXYXJWNJXG^ 4MWNXYTUMJW3ZHPQT\&
4TZWYJXŴMJFWYNXYFSI ?FZQ<FXRNS8FQQJW^$=J\ ETWP4NY^

WTUJ!XLWTXXSFYNTSFQUWTIZHYXZWLJIUFXYYMFYTKYMJ
CSNYJIAYFYJXNS)''+$ FSI YMJLFUNSHWJFXJI
\MJS Y\T RTWJHTZSYWNJXOTNSJIYMJ6&C&JFWQNJW
YMNX̂JFW&BMJ 6&C&NXST\ YMJRTXYXNLSNKNHFSY
YWFINSLUFWYSJWKTWJ[JW^HTSYNSJSYJ]HJUY2ZX`
YWFQNF&BMJ WNUUQJJKKJHYXKWTRYMNXXMNKYNSJHT`
STRNHUT\JWMF[J GJJSTSJ TKYMJLWJFYZSYTQI
XYTWNJXTKYMJSJ\ HJSYZW^&

:SIJJI$ 6ZWTUJNXST\ HTRUJQQNSLTYMJWSF`
YNTSX!RFSZKFHYZWJWXYTHTSKTWRYTWJLZQFYNTSX
YMFYFWJKFWRTWJUWTYJHYN[JTKUJTUQJ!XMJFQYM
YMFSYMTXJNSYMJCSNYJI AYFYJX&6ZWTUJMFX
JRJWLJI STYTSQ^FXYMJ\TWQI!XQJFINSLJHT`
STRNHUT\JWGZYFQXTFXTSJ TKNYXRTWFQQJFI`

JWX&BMTXJWTQJX\JWJ TSHJKNQQJI
 ! G^YMJCSNYJIAYFYJX&

$ !MJS BA42 YTTPJKKJHYNSYMJQFYJ(/-'X$
YMJCSNYJIAYFYJX\FX XJJSFXFUNTSJJWTKMJFQYM
FSI JS[NWTSRJSYFQWJLZQFYNTS&BMJ 6S[NWTS`
RJSYFQ?WTYJHYNTS2LJSH^ MFI GJJSJXYFGQNXMJI
TSQ F̂KJ\ ^JFWXGJKTWJ$FSI YMJLT[JWSRJSYMFI
WJHJSYQ^XJYXYFSIFWIXKTWKZJQJHTSTR^$MF_`
FWITZX`\FXYJINXUTXFQ$FSI RFS^ TYMJWKFHYTWX
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JOONL\RVP\QN LW]V\Za"[ JRZJVM_J\NZ Y]JTR\a'
7]ZZNV\Ta%[WUN-+ KRTTRWVXW]VM[WOLQNURLJT[JZN
XZWM]LNMRVWZKZW]PQ\\W5UNZRLJNJLQMJa%K]\
KNLJ][NWOED75 N`NUX\RWV[%ON_NZ\QJV+)) WO
JTT\QNLQNURLJT[WV\QNUJZSN\QJ^NN^NZ]VMNZc
PWVNJVa [NZRW][ZR[SJ[[N[[UNV\[' 5UWVP \QN
/+%))) LQNURLJT[\QNJL\ N`L][NMOZWU\N[\RVPWZ
ZN^RN__NZN\QW][JVM[WOQRPQTa\W`RL[]K[\JVLN[%
[]LQ J[ N\QaTKNVbNVN%J _RMNTa][NMRVM][\ZRJT[WTc
^NV\ [][XNL\NM WOKNRVPJ XW\NV\VN]ZW\W`RV4
_QWTNOJURTRN[WO[aV\QN\RLXTJ[\RL[\QJ\ JZNXWc
\NV\RJTLJZLRVWPNV[JVMNVMWLZRVNMR[Z]X\NZ[4JVM

V]UNZW][ W\QNZLQNURLJT[OWZ_QRLQ\QNZN_J[
TR\\TNWZVWRVOWZUJ\RWV'

EQN8B5 R[JL\]JTTaJTTW_NM\WXTJLNZN[\ZRLc
\RWV[WV\QNLQNURLJT[PZJVMOJ\QNZNMWV\W\QN
UJZSN\RO\QN[]K[\JVLN[ XZN[NV\JV ]VZNJ[WVJKTN
ZR[S\WQ]UJV QNJT\Q'  ! WZMNZ\WMNUWV[\ZJ\N
\QR[ZR[S%QW_N^NZ%\QNJPNVLaU][\ []ZUW]V\
\ZNUNVMW][TNPJTJVMJMURVR[\ZJ\R^NWK[\JLTN['
EQN8B5 R[ZNY]RZNM\W_NRPQ\QN LW[\[ \WRVc
M][\Za WOJVa ZNP]TJ\RWV%JVMR\R[WKTRPNM\WRUc
XW[NZN[\ZRL\RWV[\QJ\ JZN\QN TNJ[\K]ZMNV[WUN 

\WLQNURLJTUJV]OJL\]ZNZ['5LLWZMRVP\WJ +)).
:W^NZVUNV\5LLW]V\JKRTR\aAOORLNJVJTa[R[%\QN
8B5 ZNTRN[\WWQNJ^RTaWVRVM][\Za\N[\ MJ\J_QNV
UJSRVP[JON\aJ[[N[[UNV\[ JVMJTTW_[LWUXJVRN[
\WSNNXLZR\RLJTMJ\JOZWU\QNX]KTRL\QZW]PQ RVc
MR[LZRURVJ\N LTJRU[\QJ\ RVOWZUJ\RWVR[XZWXZRc
N\JZa'8^NVOWZ\QW[NON_VN_LQNURLJT[KZW]PQ\
\WUJZSN\JO\NZED75%\QN[LZNNVRVPZNLWZMR[VW\
ZNJ[[]ZRVP'@RVN\aMJa[KNOWZNLWUUNZLRJTc[LJTN
XZWM]L\RWVWOJ LQNURLJTKNPRV[%UJV]OJL\]ZNZ[
JZNZNY]RZNM\WXZW^RMN\QN8B5 _R\QJTTN`XWc
[]ZN JVM\W`RLR\aMJ\J' EQNWZN\RLJTTa%\QR[RVOWZc
UJ\RWVNVJKTN[\QNJPNVLa\WMN\NZURVN_QN\QNZ
ZNP]TJ\WZaJL\RWVR[_JZZJV\NMKNOWZNLQNURLJT[
QR\\QNUJZSN\'6]\ JLLWZMRVP\W\QN8B5"[ W_V
ORP]ZN[%1. XNZLNV\WO\QNVW\RORLJ\RWV[[]KUR\\NM
LWV\JRVVWQNJT\QMJ\J'

AVN ZN[]T\WO\QR[RVM][\ZacOZRNVMTa[LZNNVRVP
R[\QJ\ \QN8B5 QJ[ KJVVNMWVTaOR^NLQNURLJT[
[RVLNR\[RVLNX\RWVRV*20)' 9WZJ KZRNO\RUN\QN
KJVVNMTR[\RVLT]MNMJ [R`\Q[]K[\JVLN3J[KN[\W['
 ! *212%\QN8B5 XZWQRKR\NMVNJZTaJTT][N[ WOJ[c
KN[\W[%_QRLQR\LTJ[[RORNMJ[ J  SVW_VLJZLRVWc
PNV' EQN LQNURLJTRVM][\ZaLQJTTNVPNM\QN
JPNVLa%QW_N^NZ%JVM RV*22) J ONMNZJTLW]Z\
^JLJ\NM\QNKJV%J[[NZ\RVP\QJ\ \QN8B5 QJMVNRc
\QNZUN\ ED75"[ ZNY]RZNUNV\\QJ\ \QNLWVLT]c
[R^NMJVPNZ[WO\QNLQNURLJT[QW]TMN`LNNMR\[
XNZLNR^NM][NO]TVN[[VWZMNUWV[\ZJ\NM\QJ\ \QN
KJV _J[ \QN TNJ[\K]ZMNV[WUNJT\NZVJ\R^N OWZ
NTRURVJ\RVP\QN ]VZNJ[WVJKTNZR[S WON`XW[]ZN'
EQN8B5 QJ[ VW\JL\NM\WKJVJ LQNURLJT[RVLN
\QJ\ MNLR[RWV%N^NV\QW]PQW\QNZLW]V\ZRN[QJ^N
W]\TJ_NMJ[KN[\W[JVMV]UNZW][ \W`RV[\QJ\ JZN
[\RTTRV][N RV\QNFVR\NMD\J\N[' #DRVLN+))-% \QN
8'F' QJ[ KJVVNMNV\RZNLJ\NPWZRN[WOQJbJZMW][
LQNURLJT[OZWU][N RVLW[UN\RL[%\Wa[%NTNL\ZWVc
RL[%JVMW\QNZLWV[]UNZPWWM['$6a UJSRVPR\
NJ[RNZ\WQJVPWV\WWTMLQNURLJT[\QJV \WMNc
^NTWXVN_WVN[%ED75 XZW^RMN[VWRVLNV\R^NOWZ
UJV]OJL\]ZNZ[\WLZNJ\NTN[[\W`RLJT\NZVJ\R^N['
EQNJK[NVLNWON^NVURVRUJT\W`RLR\aMJ\J RVc
[]TJ\N[ \QN RVM][\ZaOZWU\QN VWZUJT[]XXTac
MNUJVMMaVJURLWO\QNUJZSN\4LWV[]UNZ[%RV
W\QNZ_WZM[%QJ^NVWUNJV[ WON`XZN[[RVP\QNRZ
XW\NV\RJTXZNONZNVLNOWZJ TN[[\W`RL[]K[\R\]\N'

7QNURLJTLWUXJVRN[QJ^N[XNV\ TJ^R[QTa\W
XZN[NZ^N\QN[NTJ` [\JVMJZM['DRVLN*22/% \QN
RVM][\ZaQJ[ LWV\ZRK]\NM!-0 URTTRWV\WONMNZJT
NTNL\RWVLJUXJRPV[%JVMR\XJa[ JKW]\ !,) URTc
TRWVNJLQaNJZ\WTWKKaR[\[RVGJ[QRVP\WV'>aVV
:WTMUJV%_QW[NZ^NMJ[ J[[R[\JV\ JMURVR[\ZJ\WZ
OWZ\W`RL[]K[\JVLN[ J\ \QN8B5 OZWU*22, \W
*221%\WTMUN \QJ\ [QNJVMQNZLWTTNJP]N[SVN_
ED75 _J[ TJZPNTaRVNOONL\]JT' EQNZN_NZN\QW]c
[JVM[ WOLQNURLJT[W]\ \QNZN%JVM _N MRMV"\
SVW__QJ\ \QNa_NZN'GN _NZNV"\JKTN\WPN\\QN
MJ\J%_NZNV"\JKTN\WJ[[N[[ \QNZR[S[%VW\QRVP' 
:WTMUJVZNLJTT[J XJZ\aQNTMRVGJ[QRVP\WV\W
LWUUNUWZJ\NED75"[ \_NV\RN\QJVVR^NZ[JZa'

1) ;5CB8C"D ?5:5I<@8 ( A7EA68C +))0
BQW\WPZJXQWO\QNJZ\R[\"[MJ]PQ\NZ%6NJZZR`%JPNOW]Z%OZWU\QN:]N[\ [NZRN[Ka
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!AUSKUTK LXUSZNKINKSOIGROTJ[YZX_MUZ[V
ZUYGR[ZKBA31 GTJ YGOJ$#BNOYOYZNKVKXLKIZ

YZGZ[ZK&9 ]OYN K\KX_ RG] IU[RJ HK
ROQKBA31&#!

 ! VXOSGX_ZGXMKZUL5[XUVK#YTK] INKSOIGR
XKM[RGZOUTOYZNKSUXKZNGT-'$''' IUSVU[TJY
BA31 GRRU]KJZUYZG_UT ZNKSGXQKZ]OZNU[Z
ZKYZOTM&CTJKX @5138$ ZNKYKINKSOIGRY]ORR
NG\KZUHKXKMOYZKXKJ$K\GR[GZKJLUXZU^OIOZ_$GTJ
G[ZNUXO`KJHKLUXKHKOTMVKXSOZZKJZUXKSGOTOT
[YK&6OLZKKTN[TJXKJ INKSOIGRYGXKK^VKIZKJZU
HKVRGIKJUT G)''. ROYZUL!Y[HYZGTIKYUL\KX_
NOMNIUTIKXT&!BNKYKZU^OTY$]NOIN GXKQTU]T
ZUIG[YKIGTIKX$GRZKXMKTKY$GTJGLLKIZLKXZOROZ_$
]ORRHKZNKLOXYZZUHKXKSU\KJLXUSZNKSGXQKZ
[TRKYYVXUJ[IKXYGXKGHRKZUVXU\KZNGZZNK_IGT
HK!GJKW[GZKR_IUTZXURRKJ&!9T GJJOZOUTZUGYa
YKYYOTMINKSOIGRYOTZNKOXXG] LUXS$@5138
GRYUK^ZKTJYZUZNKKTJRKYYGXXG_ULIUTY[SKX
MUUJYZNGZ[ZORO`KZNKYKIUSVU[TJY0ZN[Y$ZKTYUL
ZNU[YGTJYUL!JU]TYZXKGS [YKXY$!LXUSIUTa
YZX[IZOUTIUSVGTOKYZUZKTTOYaYNUKSGT[LGIa
Z[XKXYGTJLGYNOUTNU[YKY$]ORRHKLUXIKJZULOTJ
U[ZGTJXKVUXZ]NGZINKSOIGRYGXKOTZNKOXVXUJa
[IZYGTJ]NGZKLLKIZYZNK_NG\KUTN[SGT NKGRZN
GTJZNKKT\OXUTSKTZ&

2_ ZNKKTJ UL)''.$ ZNKLOXYZYKZYULXOYQJGZG
GXKZUHKY[HSOZZKJZUZNK5&C&<GT[LGIZ[XKXY
]ORRZNKTNG\KZKTSUXK_KGXYZUIUSVRKZK]NGZ
GSU[TZYZUGYIOKTZOLOIIGZGRUM[OTMULZNKINKSa
OIGRSGQK[VULZNKMRUHGRKIUTUS_&ENKXKGY
C&A&XKM[RGZUXYGXKLUXIKJZULOTJYIOKTZOLOIGRR_OSa
VXUHGHRKJKLOTOZO\KK\OJKTIKULZU^OIK^VUY[XK
HKLUXKGIZOTM$@5138 GIZYUTZNKHGYOYULVXKa
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aY_VNR_\^8_\YZOKX
PS\W]MYWZO^SXQSX
PY\OSQXWK\UO^](ERO
D^K^O7OZK\^WOX^

( KV]Y\OM\_S^ONKMYKVSe
^SYXYPKVVSO]^YYZe
ZY]OC846; P\YW
MY_X^\SO]ROK`SVc\Oe
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KXN8_\YZOKXMROWSMKVSXN_]^\SO]L_^ KV]YPY\
]_MRNYaX]^\OKWMROWSMKV_]O\] K] MOWOX^&K_e
^YWYLSVO&^Ob^SVO&KXNZRK\WKMO_^SMKVMYWZKXSO](
EROF(D( VYLLcSXQOPPY\K̂WY_X^ON̂YKXRS]^Y\SM
SX^\_]SYXSX^Y8_\YZOKXKPPKS\](CYLO\ 7̂YXUO\]&
aRY SX,**- aK] ]^K^SYXONSX̂ ROFXS^OND^K^O]
^YObZVKSXC846; ^Y4WO\SMKX]&SX`S^ONWO^Y
MYX]SNO\^RO\O`O\]O]MOXK\SY28_\YZOKXYPPSMSKV]
NO]MOXNSXQYXHK]RSXQ^YX̂YVYLLcKQKSX]K̂LSVV
LOSXQMYX]SNO\ONSX6YXQ\O]]("<^aY_VNX#L̂O^YVe
O\K^ON&"RO]KSN("HO aY_VNX#V̂K]^̂OXWSX_^O]!"

5c OK\Vc,**/& C846; RKNKV\OKNc_XNO\e
QYXOK\Oa\S^OLc ^RO8_\YZOKX6YWWS]]SYXKXN
RKNZK]]ONS^]PS\] \̂OKNSXQSX^ROZK\VSKWOX^(
@OK\VcK^RY_]KXNKWOXNWOX^]RKNLOOX̀Y^ON
YX KXNMYX]YVSNK^ON(8X`S\YXWOX^KVS]^]SX8_e
\YZOPOV^̂RO]^KXNK\N]RKNKV\OKNcLOOXaOKUe
OXONSX]SQXSPSMKX^aKc]( B\SY\S^cRKNLOOXZ_^YX
"RSQRe`YV_WOMROWSMKV]"Z\YN_MONSXObMO]]YP
K^RY_]KXN̂YX]KcOK\&aS^RNSWSXS]RSXQNK^K\Oe
[_S\OWOX^]K] ^RO`YV_WONOMVSXON3L\YKNObe
OWZ^SYX]aO\O S]]_ONPY\MO\^KSXZVK]^SM](5_^
C846; ]^SVV\O^KSXONS^]MY\OZ\SXMSZVO]2^RK^
^RY_]KXN]YPObS]^SXQMROWSMKV]aY_VNLO \Oe

AFC :AG8C@?8@E C8G84>87

A@68 4:4<@ E;4E <EBFED

5FD<@8DD<@E8C8DED4;847 A9 E;8

D498EI A9 <EDAH@ 6<E<J8@D

1, ;4CB8C#D ?4:4J<@8 ) A6EA58C ,**0

`SOaONPY\̂ ROS\̂YbSMS^c&^RK^̂ RONK^KP\YŴ RY]O
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^_\X] Y_^&aK] a\S^^OXK^^ROYPPSMO]YP4W6RKW
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SXQRYa ^ROQY`O\XWOXR̂KNMYY\NSXK^ONS^]OPe
PY\^]aS^R̂ RY]OYPSXN_]^\c(EKVUSXQZYSX^]&VYLe
LcSXQT_XUO^]&]^K^S]^SM]$WKXcYP^ROWZ\Y`OX
SXKMM_\K^O%RKNLOOX]RK\ON(<X]^OKNYPMYX]SNe
O\SXQ̂RO]O\OPY\W]YX^ROS\WO\S^]&Y\ \O`S]SXQS^]
YaX PKSVON\OQ_VK^SYX]&Y_\ QY`O\XWOXN̂OWYXe
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