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( 7OMFJEJOH

?Z [\P^MOT` bMZ 7XMacT[QP ;a^[c[ZUZSQZ 7(J( _`QX` ?ZSQZUQa^_Na^QMa D^MZVQc[aP 7(J( TQ`

NQ_`QYYUZS_\XMZ b[[^ PQ c[[ZcUVW AQQacQZbQXP ??? QZ ?J UZ KQQ_\ [\( >Q` NQ`^QR` QQZ SX[NMMX

NQ_`QYYUZS_\XMZ YQ` QQZ PU^QO`Q N[ac`U`QX( 9U` T[aP` UZ PM` TQ` NQ_`QYYUZS_\XMZ UZ T[[RPXUVZQZ PQ

_`QPQZN[acWaZPUSQ _`^aO`aa^ bM_`XQS`& YMM^ b^UVTQPQZ NUQP` `QZ MMZfUQZ bMZ NUVb[[^NQQXP c[ZUZS`e\QZ

QZ PQ _U`aQ^UZS bMZ c[ZUZSQZ(

DZPQ^PQQX bMZ PQ [ZPQ^N[acUZS bMZ PU` NQ_`QYYUZS_\XMZ U_ PQ cM`Q^`[Q`_( ?Z PQ cM`Q^`[Q`_ c[^PQZ PQ

TaUPUSQ QZ `[QW[Y_`USQ _U`aM`UQ QZ PQ NQZ[PUSPQ YMM`^QSQXQZ [Y TQ` cM`Q^_e_`QQY `Q XM`QZ b[XP[QZ

MMZ PQ X[WMXQ& ^QSU[ZMXQ QZ XMZPQXUVWQ Z[^YQ^UZS `[QSQXUOT`( DYPM` PQ QdMO`Q UZbaXXUZS bMZ TQ`

\XMZSQNUQP Z[S ZUQ` NQWQZP U_& QZ TQ` [[W ZUQ` SQcQZ_` U_ PQfQ QdMO` bM_` `Q XQSSQZ& TQQR` PQ cM`Q^`[Q`_

QQZ SX[NMMX WM^MW`Q^( KQX U_ PQ YQQ_` ^QOQZ`Q bQ^_UQ bMZ TQ` _`QPQZN[acWaZPUS [Z`cQ^\ NQ`^[WWQZ UZ

PQfQ cM`Q^`[Q`_( 7QZMP^aW` c[^P` PM` PU` ZUQ` PQ QUZP_U`aM`UQ U_& YMM^ QQZ Y[SQXUVWQ UZbaXXUZS bMZ TQ`

\XMZSQNUQP(

9Q \XMZX[OM`UQ XUS` UZ PQ SQYQQZ`Q KQQ_\& NUZZQZ TQ` NQTQQ^SQNUQP bMZ TQ` KM`Q^_OTM\ 6Y_`QX& =[[U

QZ JQOT`(

9FFSWJKXFR

?Z T[[RP_`aW , U_ PQ TaUPUSQ _U`aM`UQ bMZ PQ \XMZX[OM`UQ NQ_OT^QbQZ( >[[RP_`aW - U_ QQZ cQQ^SMbQ bMZ TQ`

NQXQUP PM` [\ PQ [Z`cUWWQXUZS bMZ `[Q\M__UZS [\( 9Q `[QW[Y_`USQ _U`aM`UQ c[^P` UZ T[[RP_`aW .

NQ_OT^QbQZ QZ UZ T[[RP_`aW / c[^P` PQ [Z`cUWWQXUZS SQ`[Q`_` MMZ TQ` NQXQUP bMZ PQ bQ^_OTUXXQZPQ

[bQ^TQPQZ(
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) 6UJEJHF SJTUBTJF 9FFUWFOVFME 777 FO 7@

9Q \XMZX[OM`UQ XUS` MMZ PQ Z[[^PfUVPQ bMZ PQ NQN[acPQ W[Y bMZ KQQ_\ $RUSaa^ ,(+%( 6MZ PQ faUPfUVPQ

c[^P` TQ` SQNUQP NQS^QZ_P P[[^ PQ _\[[^XUVZ 6Y_`Q^PMY k >UXbQ^_aY( 6MZ PQ [[_`fUVPQ NQbUZP` fUOT PQ

c[[ZNQN[acUZS bMZ AQQacQZbQXP ?( ?Z PQ TaUPUSQ _U`aM`UQ TQQR` TQ` SQNUQP QQZ MS^M^U_OTQ NQ_`QYYUZS

QZ U_ UZ SQN^aUW MX_ S^M_XMZP( >Q` [\\Q^bXMW bMZ TQ` \XMZSQNUQP $NQ_`QYYUZS_\XMZ% U_ OM( 0&3 TM QZ TQQR`

QQZ SQYUPPQXPQ YMMUbQXPT[[S`Q bMZ C6E '+&0 Y $6>C,%(

<USaa^ ,(+4 EXMZX[OM`UQ AQQacQZbQXP ??? QZ ?J $N^[Z4 OeOX[YQPUM(O[Y%

$66,7<2(19,=(9,7

>Q` \XMZSQNUQP YMMW` PQQX aU` bMZ PQ 7X[QYQZPMXQ^\[XPQ^( ?Z TQ` SQNUQP c[^P` QQZ bM_` \QUX bMZ C6E '

+&2/ Y SQTMZPTMMRP(

6MZ PQ [[_`QXUVWQ QZ faUP[[_`QXUVWQ fUVPQ c[^P` TQ` \XMZSQNUQP NQS^QZ_P P[[^ QQZ \^UYMU^Q cM`Q^SMZS(

?Z PQ AQSSQ^ bMZ TQ` KM`Q^_OTM\ 6Y_`QX& =[[U QZ JQOT` U_ [\SQZ[YQZ PM` PQfQ cM`Q^SMZS QQZ

SQYUPPQXPQ cM`Q^PUQ\`Q bMZ *&0 Y TQQR` QZ N^QQP`Q bMZ /&/ Y [\ PQ cM`Q^XUVZ $RUSaa^ ,(,%( 9MM^ZMM_`

fUVZ Q^ UZ TQ` \XMZSQNUQP PUbQ^_Q _QOaZPMU^Q cM`Q^SMZSQZ MMZcQfUS(
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<USaa^ ,(,4 >aUPUSQ _U`aM`UQ b[XSQZ_ PQ XQSSQ^ 6Y_`QX& =[[U QZ JQOT`

"754+=(9,7

?Z TQ` 9?CDA[WQ` bMZ HCD fUVZ SQQZ SQSQbQZ_ NQ_OTUWNMM^ cMM^aU` PQ S^[ZPcM`Q^_`MZP UZ TQ`

\XMZSQNUQP MR `Q XQUPQZ U_(

9Q 7[PQYWMM^` bMZ CQPQ^XMZP SQQR` MMZ PM` UZ TQ` \XMZSQNUQP QQZ S^[ZPcM`Q^`^M\ ?? TQQ^_`( 9U` T[aP`

UZ PM` PQ SQYUPPQXP T[[S_`Q S^[ZPcM`Q^_`MZP $=>=% NUZZQZ *&.* Y kYb( XUS` QZ PQ SQYUPPQXP XMMS_`Q

S^[ZPcM`Q^_`MZP $=A=% `a__QZ *&/* QZ *&2* Y kYb(

#51(2, )5+,356)5;=

9Q N[PQY UZ TQ` \XMZSQNUQP c[^P` [Y_OT^QbQZ MX_ cMM^PbQQZ' QZ W[[\bQQZS^[ZPQZ(

KMM^PbQQZS^[ZPQZ fUVZ bQQZS^[ZPQZ YQ` QQZ WXQUPQW5 W[[\bQQZS^[ZPQZ NQ_`MMZ aU` WXQUUS bQQZ [R

bQZUSQ WXQU( JMZMR QQZ PUQ\`Q bMZ .&* `[` /&* Y kYb( c[^P` fMZP MMZSQ`^[RRQZ(

'(9,71,7/4-,4

?Z TQ` \XMZSQNUQP fUVZ SQQZ cM`Q^WQ^UZSQZ MMZcQfUS(
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* 1FMFJE

*&( 4URPQFFS% FO RJKLSCFMFJE WBTFR

9U^QO`Q MMZXQUPUZS b[[^ TQ` WMNUZQ`__`MZP\aZ` g6ZPQ^_ [YSMMZ YQ` cM`Q^& cM`Q^NQXQUP UZ PQ ,+Q QQach

$K7,+%h& U_ PQ f[^S [bQ^ TQ` `[QZQYQZPQ T[[ScM`Q^ UZ PQ ^UbUQ^QZ& cM`Q^[bQ^XM_` QZ PQ bQ^_ZQXPQ

_`UVSUZS bMZ PQ fQQ_\UQSQX( >Q` WMNUZQ` U_ bMZ YQZUZS PM` Q^ QQZ MMZ_OTQ^\UZS UZ TQ` PQZWQZ [bQ^ cM`Q^

PUQZ` \XMM`_ `Q bUZPQZ( CMP^aWWQXUVWQ^ fMX ^QWQZUZS Y[Q`QZ c[^PQZ SQT[aPQZ YQ` PQ $^aUY`QXUVWQ% QU_QZ

PUQ TQ` cM`Q^ MMZ PQ UZ^UOT`UZS bMZ CQPQ^XMZP _`QX`(

?Z TQ` CM`U[ZMMX 7Q_`aa^_MWW[[^P KM`Q^ $C7K% U_ MRSQ_\^[WQZ PM` cM`Q^ QQZ YQPQ_`a^QZP M_\QO` U_

NUZZQZ PQ ^aUY`QXUVWQ [^PQZUZS QZ PM` TQ` cM`Q^_e_`QQY g[\ [^PQh Y[Q` c[^PQZ SQN^MOT`( 9U` NQ`QWQZ`

PM` TQ` cM`Q^_e_`QQY ^[Naa_` QZ bQQ^W^MOT`US Y[Q` fUVZ QZ Y[Q` b[XP[QZ MMZ PQ Z[^YQZ b[[^

cM`Q^[bQ^XM_`& Za QZ UZ PQ `[QW[Y_`( ?Z TQ` CM`U[ZMMX 7Q_`aa^_MWW[[^P KM`Q^'MO`aQQX $,**2% U_

cQPQ^[Y MRSQ_\^[WQZ [Y TQ` cM`Q^`[Q`_\^[OQ_ `Q P[[^X[\QZ NUV MXXQ cM`Q^TaU_T[aPWaZPUSQ ^QXQbMZ`Q

^aUY`QXUVWQ \XMZZQZ QZ NQ_XaU`QZ bMZ ^UVW& \^[bUZOUQ_ QZ SQYQQZ`QZ(

>Q` cM`Q^`[Q`_\^[OQ_ U_ bQ^MZWQ^P UZ TQ` 7Q_XaU` ^aUY`QXUVWQ [^PQZUZS( BQ` PQ UZb[Q^UZS bMZ PQ KQ`

^aUY`QXUVWQ [^PQZUZS $K^[% UZ ,**2 `Q^ bQ^bMZSUZS bMZ PQ KQ` [\ PQ FaUY`QXUVWQ D^PQZUZS $KFD% U_ PQ

cQ``QXUVW bQ^\XUOT`Q cQ^WUZS_RQQ^ bMZ TQ` cM`Q^`[Q`_\^[OQ_ NQ\Q^W` `[` NQ_`QYYUZS_\XMZZQZ&

UZ\M__UZS_\XMZZQZ& \^[VQO`NQ_XaU`QZ QZ NaU`QZ`[Q\M__UZS_bQ^WXM^UZSQZ( 7UV XMZPQXUVWQ& \^[bUZOUMXQ QZ

SQYQQZ`QXUVWQ _`^aO`aa^bU_UQ_ U_ TQ` cM`Q^`[Q`_\^[OQ_ SQQZ b[[^SQ_OT^QbQZ [ZPQ^PQQX YQQ^& YMM^ UZ PQ

\^MW`UVW fMX PMM^NUV [[W PQ UZN^QZS bMZ PQ cM`Q^NQTQQ^PQ^ SQb^MMSP c[^PQZ(

=QYQQZ`QZ QZ cM`Q^_OTM\\QZ TQNNQZ TQ` SQYQQZ`QXUVW cM`Q^\XMZ $UZOX( PQ NM_U_UZ_\MZZUZS ^U[XQ^UZS&

Y[SQXUVWQ [\`UYMXU_M`UQ_ QZ PQ S^[ZPcM`Q^\^[NXQYM`UQW% [\SQ_`QXP( >UQ^NUV PUQZPQZ PQ \M^`UVQZ ^QWQZUZS

`Q T[aPQZ YQ` PQ ^aUY`QOXMUY_ b[[^`bX[QUQZP aU` PQ `[Q\M__UZS bMZ PQ $cQ^W%Z[^YQZ( J[[^ QUZP ,**3

Y[Q`QZ PQ cM`Q^\XMZZQZ bMZ PQ cM`Q^NQTQQ^PQ^_ $cM`Q^WcMXU`QU`_P[QXQZ% [\SQ_`QXP fUVZ( 9Q

cM`Q^`[Q`_ b[^Y` TUQ^NUV QQZ cMM^N[^S b[[^ PQ UZN^QZS QZ WcMXU`QU` bMZ cM`Q^ UZ PQ ^aUY`QXUVWQ

[^PQZUZS(

?Z PQ G`^aO`aa^bU_UQ ?ZR^M_`^aO`aa^ QZ FaUY`Q fUVZ PQ ^aUY`QXUVWQ O[Z_Q]aQZ`UQ_ bMZ TQ` cM`Q^NQXQUP&

f[MX_ NQ_OT^QbQZ UZ PQ JUQ^PQ C[`M cM`Q^TaU_T[aPUZS $CK.%& YQQSQZ[YQZ( KM`Q^ QZ ^aUY`QXUVWQ

[^PQZUZS c[^PQZ UZ PQfQ Z[`M ZMP^aWWQXUVW MMZ QXWMM^ SQW[\\QXP(

9Q NM_U_\^UZOU\Q_ bMZ N[bQZSQZ[QYP NQXQUP fUVZ4 YQQ^ ^aUY`Q b[[^ cM`Q^ QZ TQ` b[[^W[YQZ bMZ

MRcQZ`QXUZS bMZ PQ cM`Q^\^[NXQYM`UQW UZ ^aUY`Q [R `UVP( 9U` U_ UZ K7,+ SQO[ZOXaPQQ^P UZ PQ `cQQ

P^UQ`^M\__`^M`QSUQpZ b[[^4 KM`Q^WcMZ`U`QU` $bM_`T[aPQZ& NQ^SQZ& MRb[Q^QZ% QZ KM`Q^WcMXU`QU`

$_OT[[ZT[aPQZ& _OT[[Z QZ baUX _OTQUPQZ& faUbQ^QZ%(

ABTFRWFT

D\ ,, PQOQYNQ^ ,**3 U_ PQ KM`Q^cQ` UZ cQ^WUZS SQ`^QPQZ( BQ` PQ KM`Q^cQ` fUVZ FUVW& cM`Q^_OTM\\QZ&

SQYQQZ`QZ QZ \^[bUZOUQ_ NQ`Q^ aU`SQ^a_` [Y cM`Q^[bQ^XM_`& cM`Q^_OTMM^_`Q QZ cM`Q^bQ^[Z`^QUZUSUZS

`QSQZ `Q SMMZ( D[W b[[^fUQ` PQ cQ` UZ TQ` `[QWQZZQZ bMZ RaZO`UQ_ b[[^ TQ` SQN^aUW bMZ cM`Q^ f[MX_

_OTQQ\bMM^`& P^UZWcM`Q^b[[^fUQZUZS& XMZPN[ac& UZPa_`^UQ QZ ^QO^QM`UQ( 6RTMZWQXUVW bMZ PQ RaZO`UQ

c[^PQZ QU_QZ SQ_`QXP MMZ PQ WcMXU`QU` QZ PQ UZ^UOT`UZS bMZ TQ` cM`Q^_e_`QQY(

3F WBTFRTPFTS

DZPQ^PQQX bMZ TQ` ^UVW_NQXQUP U_ PQ UZb[Q^UZS bMZ PQ cM`Q^`[Q`_( 9Q cM`Q^`[Q`_ PUQZ` `Q c[^PQZ

`[QSQ\M_` [\ ZUQacQ ^aUY`QXUVWQ \XMZZQZ& f[MX_ NQ_`QYYUZS_\XMZZQZ QZ UZ\M__UZS_\XMZZQZ( 6X_ QQZ

SQYQQZ`Q QQZ ^aUY`QXUVW \XMZ cUX [\_`QXXQZ& _`QX` fUV PQ WBTFRCFIFFREFR b^[QS`UVPUS [\ PQ T[[S`Q bMZ PU`

b[[^ZQYQZ( 9Q cM`Q^NQTQQ^PQ^_ _`QXXQZ PMZ QQZ f[SQZMMYP cM`Q^MPbUQ_ [\( >Q` ^aUY`QXUVW \XMZ SQQR`

UZ PQ cM`Q^\M^MS^MMR MMZ T[Q U_ [YSQSMMZ YQ` PU` cM`Q^MPbUQ_(
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>TRUDTUURVJSJF 7OGRBSTRUDTUUR FO =UJNTF

?Z PQ G`^aO`aa^bU_UQ ?ZR^M_`^aO`aa^ QZ FaUY`Q fUVZ PQ ^aUY`QXUVWQ O[Z_Q]aQZ`UQ_ bMZ TQ` cM`Q^NQXQUP&

f[MX_ NQ_OT^QbQZ UZ PQ JUQ^PQ C[`M cM`Q^TaU_T[aPUZS $CK.%& YQQSQZ[YQZ( KM`Q^ QZ ^aUY`QXUVWQ

[^PQZUZS c[^PQZ UZ PQfQ Z[`M ZMP^aWWQXUVW MMZ QXWMM^ SQW[\\QXP(

8BEFRRJDITMJKO ABTFR "8=A#

?Z TQ` WMPQ^ bMZ PQ @FK fUVZ NQ_OTQ^YPQ SQNUQPQZ MMZSQcQfQZ( J[[^ PQfQ SQNUQPQZ SQXPQZ _`^UW`Q^Q

QO[X[SU_OTQ' [R WcMXU`QU`_P[QXQZ PMZ b[[^ MZPQ^Q SQNUQPQZ( 9QfQ SQNUQPQZ fUVZ bM_`SQXQSP UZ TQ`

ZM`U[ZMMX ^QSU_`Q^ NQ_OTQ^YPQ SQNUQPQZ( FQSU[ZMXQ cM`Q^NQTQQ^PQ^_ TQNNQZ PQ [\SMbQ [Y PQfQ

NQ_OTQ^YPQ SQNUQPQZ UZ `Q \M__QZ UZ TaZ cM`Q^NQTQQ^_' QZ _`^[[YSQNUQPNQTQQ^_\XMZZQZ( ;QZ

NQXMZS^UVW \aZ` TUQ^NUV U_ MRcQZ`QXUZS bMZ Za`^UpZ`QZ bMZaU` N^[ZSQNUQPQZ ZMM^ NQ_OTQ^YPQ SQNUQPQZ( ?Z

CQPQ^XMZP WaZZQZ YQ` ZMYQ PQ CM`a^M ,*** SQNUQPQZ $J[SQX " TMNU`M` ^UOT`XUVZ SQNUQPQZ%& PQ

fcQYcM`Q^X[OM`UQ_ QZ PQ P^UZWcM`Q^UZZMYQ\aZ`QZ bMZ NQXMZS fUVZ b[[^ TQ` ^QSU[ZMXQ cM`Q^NQTQQ^(

*&) =FHJPOBBM CFMFJE

8FUR FO 1FMFJESRFHFMS )''0

>Q` KM`Q^_OTM\ bMZ 6Y_`QX& =[[U QZ JQOT` U_ bQ^MZ`c[[^PQXUVW b[[^ TQ` cM`Q^NQTQQ^& UZOXa_UQR PQ

6RbMXcM`Q^faUbQ^UZS_'UZ_`MXXM`UQ $6KL?% QZ PQ cM`Q^_`MM`WaZPUSQ bQUXUSTQUP UZ TQ` SQNUQP PM` SX[NMMX XUS`

`a__QZ 6Y_`Q^PMY& BMM^__QZ QZ >UXbQ^_aY( DY TMM^ `MMW aU` `Q WaZZQZ [QRQZQZ YMMW` TQ` cM`Q^_OTM\

[ZPQ^ MZPQ^Q SQN^aUW bMZ PQ @Qa^( ?Z PQ @Qa^ _`MMZ ^QSQX_ `Q^ NQ_OTQ^YUZS bMZ cM`Q^WQ^UZSQZ&

cM`Q^SMZSQZ QZ NUVNQT[^QZPQ WaZ_`cQ^WQZ $f[MX_ _`acQZ QZ SQYMXQZ%( 9Q @Qa^ U_ PMM^YQQ QQZ

NQXMZS^UVW YUPPQX [Y bUM bQ^SaZZUZSbQ^XQZUZS QZ TMZPTMbUZS TQ` cM`Q^_e_`QQY [\ [^PQ `Q T[aPQZ [R `Q

W^UVSQZ( D\ ,, PQOQYNQ^ ,**3 U_ PQ KM`Q^cQ` bMZ W^MOT` SQc[^PQZ( BQ` UZSMZS bMZ PQfQ cQ` U_ PQ

WQa^bQ^SaZZUZS [bQ^SQSMMZ UZ PQ cM`Q^bQ^SaZZUZS(

CMM_` PQ @Qa^ TQQR` TQ` cM`Q^_OTM\ QQZ MMZ`MX NQXQUP_^QSQX_ [\SQ_`QXP cMM^UZ TQ` cM`Q^_OTM\ b[[^ bQQX

b[[^W[YQZPQ _U`aM`UQ_ ^UOT`XUVZQZ TQQR` [\SQ_`QXP& f[MX_ b[[^ TQ` PQY\QZ QZ S^MbQZ bMZ cM`Q^ QZ TQ`

MMZXQSSQZ bMZ bQ^TM^P [\\Q^bXMW(

9FHHFR

9Q XQSSQ^ U_ QQZ O[ZO^Q`Q aU`cQ^WUZS bMZ PQ [ZPQ^T[aP_bQ^\XUOT`UZSQZ aU` PQ @Qa^& PQ ^QSQXSQbUZS bMZ

TQ` KM`Q^_OTM\( 9Q XQSSQ^ NQ_`MM` aU` WMM^`QZ QZ `MNQXXQZ YQ` PQ b[XSQZPQ SQSQbQZ_4

" X[OM`UQ bMZ PQ \^UYMU^Q cM`Q^QZ& cM`Q^WQ^UZSQZ QZ WaZ_`cQ^WQZ $N^aSSQZ Q(P(%

" QU_QZ MMZ PQ \^UYMU^Q cM`Q^QZ& cM`Q^WQ^UZSQZ QZ WaZ_`cQ^WQZ $PUQ\`Q& T[[S`Q& _`Q^W`Q& f[ZQ^UZSQZ

Q(P(%

" cUQ TQ` [ZPQ^T[aP Y[Q` aU`b[Q^QZ

" cMM^aU` PM` [ZPQ^T[aP NQ_`MM`

*&* 9PLBBM CFMFJE

ABTFRQMBO AFFSQ ")''/#

>Q` cM`Q^\XMZ U_ QQZ YUPPQX b[[^ PQ SQYQQZ`Q KQQ_\ QZ TQ` KM`Q^_OTM\ 6Y_`QX& =[[U QZ JQOT` [Y

UZ`QS^MMX ZMM^ PQ cM`Q^[\SMbQ QZ PQ _\QQX^aUY`Q `Q WUVWQZ PUQ PQ cQ``QXUVWQ WMPQ^_ SQbQZ( ?Z TQ`

cM`Q^\XMZ U_ [ZPQ^ MZPQ^Q bQ^c[[^P T[Q PQ SQYQQZ`Q QZ TQ` KM`Q^_OTM\ [Y cUXXQZ SMMZ YQ` PQ

_`QPQXUVWQ cM`Q^[\SMbQ& WZQX\aZ`QZ QZ [\X[__UZS$_^UOT`UZS%QZ QZ PQ QU_QZ b[[^ PQ ^aUY`QXUVWQ [^PQZUZS

YQ` $TQ^%UZ^UOT`UZSQZ QZ UZ' QZ aU`N^QUPUZS_SQNUQPQZ(

9Q SQYQQZ`Q QZ TQ` KM`Q^_OTM\ cUXXQZ Paa^fMMY QZ P[QXYM`US [YSMMZ YQ` cM`Q^& f[PM` QQZ ^[Naa_`

cM`Q^_e_`QQY [Z`_`MM` YQ` b[XP[QZPQ [\QZ cM`Q^(

5FNFFOTFMJKLF =JPMFRJOHSQMBO AFFSQ "5=< 777$ )''. Y )'()#

?Z TQ` =FE TQQR` PQ SQYQQZ`Q KQQ_\ TMM^ NQXQUP SQR[^YaXQQ^P `QZ MMZfUQZ bMZ TMM^ f[^S\XUOT` b[[^

MRbMXcM`Q^ QZ TQYQXcM`Q^( >Q` =FE ??? U_ [\SQ_`QXP b[[^ PQ \Q^U[PQ ,**1 k ,*+, QZ U_ bQ^XQZSP `[` ,*+.(
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HQZ MMZfUQZ bMZ ZUQacN[ac\XMZZQZ _`QX` TQ` =FE PM` aU`N^QUPUZS_X[OM`UQ_ c[^PQZ aU`SQb[Q^P YQ` QQZ

bQ^NQ`Q^P SQ_OTQUPQZ _`QX_QX [R QQZ SQXUVWcMM^PUS MX`Q^ZM`UQR( >Q` _`^QbQZ U_ [Y 0*! bMZ PQ _OT[ZQ&

bQ^TM^PQ [\\Q^bXMW`QZ ^QOT`_`^QQW_ ZMM^ [\\Q^bXMW`QcM`Q^ MR `Q XM`QZ b[Q^QZ(
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NXMP 2 bMZ ++

+ ?PFLPNSTJHF SJTUBTJF 9FFUWFOVFME 777 FO 7@

J[XSQZ_ PQ ZUQacN[ac\XMZZQZ b[[^ PQ X[OM`UQ AQQacQZbQXP ??? QZ ?J c[^PQZ YMdUYMMX ,,, c[ZUZSQZ

SQ^QMXU_QQ^P( 9MM^ZMM_` c[^P` ^QWQZUZS SQT[aPQZ YQ` PQ MMZXQS bMZ QQZ [Z`_XaU`UZS_cQS( D\ QQZ

[\\Q^bXMW`Q bMZ OU^OM 0&3 TQO`M^Q c[^P` PMM^YQQ OU^OM -&2 TM bQ^TM^P [\\Q^bXMW MMZSQXQSP(

?Z RUSaa^ .(+ U_ QQZ \^[QRbQ^WMbQXUZS bMZ TQ` \XMZSQNUQP cQQ^SQSQbQZ( 9U` NQ`^QR` SQQZ QUZPNQQXP& YMM^

QQZ Y[SQXUVWQ bQ^WMbQXUZS(

<USaa^ .(+ B[SQXUVWQ bQ^WMbQXUZS AQQacQZbQXP ??? QZ ?J $7^[Z4 A;JG M^OTU`QO`QZ%(

>UQ^NUV PUQZ` QQZ `cQQ`MX fMWQZ [\SQYQ^W` `Q c[^PQZ4 MXXQ^QQ^_` U_ Q^ QQZ bQ^_OTUX `a__QZ TQ` \XMZSQNUQP

MX_ [\SQZ[YQZ UZ TQ` _`QPQZN[acWaZPUS \XMZ QZ TQ` NQ_`QYYUZS_\XMZ( >Q` _`QPQZN[acWaZPUS \XMZ

fUQ` `[Q [\ TQ` \XMZSQNUQP f[MX_ cQQ^SQSQbQZ UZ RUSaa^ .(+( >Q` NQ_`QYYUZS_\XMZ TQQR` PMM^ZMM_`

NQ`^QWWUZS [\ PQ MMZ `Q XQSSQZ [Z`_XaU`UZS_cQSQZ ^UOT`UZS TQ` c[[ZSQNUQP QZ NQ_XMM` Pa_ QQZ S^[`Q^

[\\Q^bXMW( 9Q cM`Q^`[Q`_ c[^P` [\SQ_`QXP UZ TQ` WMPQ^ bMZ TQ` NQ_`QYYUZS_\XMZ QZ TQQR` Pa_

NQ`^QWWUZS [\ TQ` S^[`Q^Q [\\Q^bXMW( 9MM^ZMM_` NUQP` TQ` NQ_`QYYUZS_\XMZ PQ RXQdUNUXU`QU` [Y QQZ

MZPQ^Q bQ^WMbQXUZS PMZ [\SQZ[YQZ UZ TQ` TaUPUSQ _`QPQZN[acWaZPUSQ \XMZ Y[SQXUVW `Q YMWQZ( ?Z PUQ

fUZ NQ_`MM` Pa_ [[W PQ Y[SQXUVWTQUP PM` TQ` MMZ `Q XQSSQZ bQ^TM^P [\\Q^bXMW YQQ^ [R YUZPQ^ c[^P`( ?Z

[ZPQ^_`MMZPQ NQ^QWQZUZS c[^PQZ PQ TaUPUSQ _`QPQZN[acWaZPUSQ aU`SMZS_\aZ`QZ MMZSQT[aPQZ( 6X_

PQfQ aU`SMZS_\aZ`QZ cUVfUSQZ PUQZ` [[W PQ NQ^QWQZUZS SQcUVfUSP `Q c[^PQZ [Y ZM `Q SMMZ [R Z[S

b[XPMMZ WMZ c[^PQZ MMZ PQ QU_QZ bMZ TQ` cM`Q^_OTM\( >Q` NQ`^QR` UZ QQ^_`Q UZ_`MZ`UQ Pa_ QQZ

b[[^NQQXPNQ^QWQZUZS(

>Q` KM`Q^_OTM\ 6Y_`QX& =[[U QZ JQOT` _`QX` UZ TMM^ NQXQUP_^QSQX i6MZXQS bMZ bQ^TM^P [\\Q^bXMWj PM`

b[[^ bQ^TM^PUZS bMZ YQQ^ PMZ +(*** Yn _`QPQXUVW SQNUQP TQ` cM`Q^_OTM\ QQZ bQ^SaZZUZS WMZ bQ^XQZQZ

cMZZQQ^ +* `[` ,*! bMZ PQ `[QZMYQ bMZ TQ` bQ^TM^PQ [\\Q^bXMW MX_ Qd`^M [\\Q^bXMW`QcM`Q^ UZSQ^UOT`

c[^P`( >Q` NQ_`MMZPQ `Q PQY\QZ [\\Q^bXMW`QcM`Q^ PUQZ` b[XXQPUS `Q c[^PQZ SQO[Y\QZ_QQ^P( ?Z QQZ

N^UQR TQQR` KM`Q^ZQ` bQ^f[OT` PQ [[_`QXUVWQ cM`Q^SMZS Qd\XUOUQ` `Q NQ_`QYYQZ MX_ cM`Q^( 9U` U_ UZ TQ`

NQ_`QYYUZS_\XMZ SQ^QSQXP P[[^ PQ cM`Q^SMZS [\ PQ bQ^NQQXPUZS MX_ cM`Q^ `Q NQ_`QYYQZ(
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>Q` \XMZSQNUQP WQZ` QQZ `[`MXQ [\\Q^bXMW`Q bMZ OU^OM 0&3 TQO`M^Q( ?Z PQ NQ_`MMZPQ _U`aM`UQ U_ .(.,* Y
,

cM`Q^ MMZcQfUS( 9Q ^Q_` bMZ TQ` \XMZSQNUQP U_ [ZbQ^TM^P( ?Z PQ `[QW[Y_`USQ _U`aM`UQ c[^P` -/(1+* Y
,

bMZ TQ` \XMZSQNUQP bQ^TM^P( 9MM^NUV U_ ^QWQZUZS SQT[aPQZ YQ` PQ Z[[^PQXUVWQ [Z`_XaU`UZS_cQS( DYPM`

PQfQ [[W PUQZ` MX_ `[QW[Y_`USQ [Z`_XaU`UZS b[[^ PQ 7X[QYQZPMXQ^\[XPQ^& U_ PQ TQXR` bMZ TQ`

cQS[\\Q^bXMW $,(*-* Y
,
% YQQSQZ[YQZ UZ PQ NQ^QWQZUZS bMZ TQ` bQ^TM^P [\\Q^bXMW( 9Q `[QSMZS_cQS

YMMW` [[W PQQX aU` bMZ PQ 7X[QYQZPMXQ^\[XPQ^ QZ c[^P` b[[^ QQZ PQQX SQO[Y\QZ_QQ^P NUZZQZ PQ

\XMZZQZ bMZ PQ 7X[QYQZPMXQ^\[XPQ^(

JMZ PQ MMZ `Q XQSSQZ bQ^TM^PUZS PUQZ` QQZ SQNUQP SQXUVW MMZ +* ' ,* ! bMZ TQ` bQ^TM^P [\\Q^bXMW MX_

Qd`^M [\\Q^bXMW`QcM`Q^ SQO[Y\QZ_QQ^P `Q c[^PQZ( JQ^PQ^ c[^P` ,(+2+&/ Y
,
bMZ TQ` NQ_`MMZPQ cM`Q^

SQPQY\`( 9U` PUQZ` b[[^ +**! SQO[Y\QZ_QQ^P `Q c[^PQZ( KMZZQQ^ PQfQ OUVRQ^_ ZMM_` QXWMM^ SQfQ`

c[^PQZ WMZ PQ O[Y\QZ_M`UQ [\SMbQ UZ NQQXP SQN^MOT` c[^PQZ( ?Z [ZPQ^_`MMZPQ `MNQX U_ PQfQ

[bQ^fUOT`QXUVW cQQ^SQSQbQZ(

HMNQX .(+4 H[`MMX `Q O[Y\QZ_Q^QZ [\\Q^bXMW`QcM`Q^

;QQFRVMBLTF

IUJEJHF SJTUBTJF

"N
)
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JQ^TM^P * -/(1+* +* -(/1+

KM`Q^ .(.,*

HQ PQY\QZ cM`Q^ ,(+2+&/ +** ,(+2+&/

HDH66A H;

8DBE;CG;F;C

,&.,)$,

IU` PQ `[QZMYQ UZ bQ^TM^P [\\Q^bXMW QZ PQ MRZMYQ bMZ [\\Q^bXMW`QcM`Q^ MX_ SQb[XS bMZ PQY\UZS bMZ

_X[`QZ W[Y` QQZ `[`MMX PQ O[Y\QZ_Q^QZ cM`Q^[\\Q^bXMW bMZ /(1/,&/ Y
,
ZMM^ b[^QZ( ?Z PQ `[QW[Y_`USQ

_U`aM`UQ c[^P` /(1,* Y
,
ZUQac [\\Q^bXMW`QcM`Q^ SQ^QMXU_QQ^P( ?Z PQ b[[^NQQXPNQ^QWQZUZS c[^P`

PMM^YQQ [\ T[[RPXUVZQZ b[XPMMZ MMZ PQ QU_QZ bMZ TQ` KM`Q^_OTM\(

>Q` NQ_`QYYUZS_\XMZ b[[^fUQ` [\ `cQQ YMZUQ^QZ UZ PQ Y[SQXUVWTQPQZ b[[^ cM`Q^O[Y\QZ_M`UQ(

;ZQ^fUVP_ c[^P` PQ NQ_`QYYUZS #KM`Q^# `[QSQb[QSP QZ fUVZ [[W NUZZQZ PQ NQ_`QYYUZSQZ #JQ^WQQ^ '

JQ^NXUVR# QZ #K[[ZSQNUQP# cM`Q^b[[^fUQZUZSQZ [R 'SMZSQZ Y[SQXUVW( 9MM^ZMM_` c[^PQZ UZ PQ

NQ_`QYYUZSQZ #K[[ZSQNUQP# QZ #JQ^WQQ^'JQ^NXUVR# <557=((7+,2/01, <,762/*.9/4-,4 [\SQZ[YQZ& cMM^YQQ

PQ cM`Q^O[Y\QZ_M`UQ NUV `[QZMYQ bMZ bQ^TM^P [\\Q^bXMW $YUZUYMMX +*!% QZ NUV PQY\UZS $+**!%

Va^UPU_OT MRPcUZSNMM^ c[^PQZ bM_`SQXQSP UZ PQ ^QSQX_(

>Q` NQ_`QYYUZS\XMZ NUQP` b[XP[QZPQ ^aUY`Q [Y cM`Q^O[Y\QZ_M`UQ Y[SQXUVW `Q YMWQZ( 9Q PQRUZU`UQbQ

_U`aM`UQ c[^P` aU`SQcQ^W` QZ SQ`[Q`_` b[[^ PQ MMZb^MMS bMZ QQZ cM`Q^bQ^SaZZUZS(

$66,7<2(19,=(9,7

>Q` KM`Q^_OTM\ TQQR` PQ b[[^WQa^ aU`SQ_\^[WQZ TQ` SQNUQP PQQX aU` `Q XM`QZ YMWQZ bMZ TQ` NQ_`MMZPQ

\QUXSQNUQP UZ PQ 7X[QYQZPMXQ^\[XPQ^( ?Z PQ `[QW[Y_` fMX UZ PU` SQNUQP QQZ RXQdUNQX \QUX SQTMZ`QQ^P

c[^PQZ YQ` QQZ N[bQZS^QZ_ bMZ C6E ',&* Y QZ QQZ [ZPQ^S^QZ_ bMZ C6E ',&-* Y( 7UV N^UQR SQPM`QQ^P -+

VaXU ,*+- TQQR` TQ` KM`Q^_OTM\ MMZSQSQbQZ PM` b[[^ AQQacQZbQXP ??? QZ ?J UZ \^UZOU\Q aU` Y[Q` c[^PQZ

SQSMMZ bMZ TQ` TaUPUSQ \QUX bMZ C6E '+&2/( ?Z TQ` \XMZSQNUQP c[^PQZ XMZS_ PQ [[_`' QZ faUPS^QZ_

cM`Q^SMZSQZ MMZSQXQSP ) bQ^N^QQP( 9QfQ cM`Q^SMZSQZ fUVZ [\ PQ bQ^NQQXPUZS bMZ TQ` NQ_`QYYUZS_\XMZ

b[[^fUQZ bMZ PQ NQ_`QYYUZS #KM`Q^#& PU` [Y PQ MMZXQS TUQ^bMZ `Q N[^SQZ( 9Q cM`Q^SMZSQZ WaZZQZ MMZ

NQUPQ fUVPQZ bMZ TQ` \XMZSQNUQP MRcM`Q^QZ( L[cQX NUV TQ` TaUPUSQ \QUX MX_ NUV MMZ_XaU`UZS [\ PQ

7X[QYQZPMXQ^\[XPQ^ YQ` QQZ XMSQ^ \QUX NXUVR` MRb[Q^ bMZ [bQ^`[XXUS cM`Q^ Y[SQXUVW( 7UV MRb[Q^ YUPPQX_ QQZ

[bQ^_`[^` U_ PQ X[OM`UQ bMZ TQYQXcM`Q^ MRb[Q^\aZ`QZ bMZ NQXMZS [Y P[[^_`^[YUZS `Q SM^MZPQ^QZ( 9Q

cM`Q^SMZSQZ TQNNQZ b[XP[QZPQ N^QQP`Q QZ PUQ\`Q [Y QQZ S[QPQ cM`Q^WcMXU`QU` `Q SM^MZPQ^QZ(

>Q` [ZPQ^T[aP bMZ PQ cM`Q^SMZSQZ WMZ bMZMR PQ AQQacQZbQXP_QcQS)ZUQacQ [Z`_XaU`UZS_cQS

\XMM`_bUZPQZ( 6RTMZWQXUVW bMZ PQ aU`QUZPQXUVWQ N^QQP`Q bMZ PQ ZUQacQ cM`Q^SMZSQZ fMX TQ` [ZPQ^T[aP

bM^QZP Y[Q`QZ c[^PQZ SQPMMZ( ?Z PM` SQbMX Y[Q` ^QWQZUZS c[^PQZ SQT[aPQZ YQ` QQZ N[[` UZXMM`

\XMM`_& QQZ [\_`QX \XMM`_ b[[^ TQ` bQ^cUVPQ^QZ bMZ TQ` YMMU_QX QZ b[XP[QZPQ WQQ^Y[SQXUVWTQPQZ b[[^ PQ

N[[`(
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"754+=(9,7

?Z PQ TaUPUSQ _U`aM`UQ fUVZ PQ S^[ZPcM`Q^_`MZPQZ ^QXM`UQR [ZPUQ\& PQ SQYUPPQXP T[[S_`Q

S^[ZPcM`Q^_`MZP U_ YUZPQ^ PMZ *&.*Y kYb( J[[^ PQ MMZXQS bMZ PQ ZUQacN[accUVW fMX PQ S^[ZP UZ TQ`

SQNUQP QOT`Q^ bQ^NQ`Q^P QZ bQ^T[[SP c[^PQZ( >UQ^YQQ WMZ b[XP[QZPQ P^[[SXQSSUZS SQO^QpQ^P c[^PQZ

[Y S^[ZPcM`Q^[bQ^XM_` `Q b[[^W[YQZ( DYPM` PQ cM`Q^\QUXQZ UZ PQ 7X[QYQZPMXQ^\[XPQ^ XMSQ^ $W[YQZ

`Q% XUSSQZ PMZ TQ` TaUPUSQ \QUX `Q^ \XMM`_Q bMZ AQQacQZbQXP TQQR` PU` SQQZ ZQSM`UQbQ SQb[XSQZ b[[^ PQ

P^[[SXQSSUZS QZ WMZ TQ` \XMZSQNUQP `Q MXXQZ `UVPQ Z[S UZSQ\M_` c[^PQZ UZ PQ 7X[QYQZPMXQ^\[XPQ^(

%/52,7/4-

9Q ^U[XQ^UZS UZ PQ ZUQacN[accUVW AQQacQZbQXP ??? QZ ?J PUQZ` QQZ bQ^NQ`Q^P SQ_OTQUPQZ ^U[XQ^UZS__`QX_QX

`Q fUVZ [R QQZ SQXUVWcMM^PUS MX`Q^ZM`UQR& f[MX_ b[[^SQ_OT^QbQZ UZ TQ` SQYQQZ`QXUVWQ ^U[XQ^UZS_\XMZ bMZ PQ

SQYQQZ`Q KQQ_\(
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, 2PODMUSJF

9Q [Z`cUWWQXUZS bMZ AQQacQZbQXP ?? QZ ??? [YbM` QQZ \^[S^MYYM bMZ YMdUYMMX ,,, c[ZUZSQZ YQ` PQ

PMM^NUV NQT[^QZPQ [Z`_XaU`UZS_cQSQZ( 9Q [\\Q^bXMW`Q bMZ TQ` \XMZSQNUQP NQP^MMS` OU^OM 0&3 TQO`M^Q( ?Z

PQ `[QW[Y_`USQ _U`aM`UQ c[^P` OU^OM ,&2 TQO`M^Q bQ^TM^P(

!,2,/+

>Q` KM`Q^_OTM\ _`QX` MX_ ^MZPb[[^cMM^PQ PMZ +*',*! bMZ PQ `[QZMYQ bMZ bQ^TM^P [\\Q^bXMW

SQO[Y\QZ_QQ^P Y[Q` c[^PQZ YQ` [\QZ cM`Q^( 9MM^ZMM_` Y[Q`QZ NQ_`MMZPQ cM`Q^SMZSQZ PUQ c[^PQZ

SQPQY\` b[[^ +**! c[^PQZ SQO[Y\QZ_QQ^P( J[[^`_ SQXP` PM` bQ^TM^PUZS f[ fUVZ MMZSQXQSP PM`

TQYQXcM`Q^ SQO[Z`^[XQQ^P WMZ MR_`^[YQZ ZMM^ [\QZ cM`Q^ [R NQ^SUZS_b[[^fUQZUZS$QZ% QZ Y[Q` PQ

O[Y\QZ_M`UQ \XMM`_bUZPQZ UZ TQ` fQXRPQ \QUXSQNUQP MX_ PQ bQ^TM^PUZS( 7[bQZPUQZ U_ TQ` bQ^QU_` PM` PQ

MMZXQS bMZ cM`Q^ \XMM`_bUZP` bqq^ PQ MMZXQS bMZ bQ^TM^PUZS(

&5,98

?Z PQ `[QW[Y_`USQ _U`aM`UQ c[^P` OU^OM /(1,* Y
,
ZUQac [\\Q^bXMW`QcM`Q^ SQ^QMXU_QQ^P( 9QfQ NQ^QWQZUZS

U_ SQNM_QQ^P [\ PQ aU`SMZS_\aZ`QZ aU` TQ` TaUPUSQ _`QPQZN[acWaZPUSQ \XMZ QZ NQ_`QYYUZS_\XMZ( >Q` U_

Y[SQXUVW PM` PQfQ aU`SMZS_\aZ`QZ Z[S cUVfUSQZ( >Q` NQ`^QR` PMM^[Y QQZ b[[^NQQXPNQ^QWQZUZS( ?Z PQfQ

b[[^NQQXPNQ^QWQZUZS c[^P` [\ T[[RPXUVZQZ b[XPMMZ MMZ PQ QU_QZ bMZ TQ` cM`Q^_OTM\(

>UQ^NUV Y[Q` c[^PQZ [\SQYQ^W` PM` NUV PQ NQ^QWQZUZS bMZ bQ^TM^P QZ [ZbQ^TM^P [\\Q^bXMW Q^bMZ aU` U_

SQSMMZ PM` PQ `aUZQZ bMZ PQ TaUfQZ [ZbQ^TM^P fUVZ( ?Z cQ^WQXUVWTQUP fMX `QZ YUZ_`Q QQZ PQQX bMZ PU`

[\\Q^bXMW c[^PQZ bQ^TM^P( 9QfQ bQ^TM^PUZS c[^P` QOT`Q^ ZUQ` [\ PQ TQYQXcM`Q^MRb[Q^ MMZSQ_X[`QZ(

>UQ^P[[^ WMZ c[^PQZ MMZSQZ[YQZ PM` MX_ TQ` TQYQXcM`Q^ bMZ PU` [\\Q^bXMW `[` MR_`^[YUZS W[Y`& PU`

YQ` bQ^`^MSUZS UZ TQ` [\\Q^bXMW`QcM`Q^_e_`QQY W[Y`( 9[[^ PQfQ _\^QUPUZS UZ `UVP fMX PU` ZMM^

bQ^cMOT`UZS SQQZ \^[NXQYQZ bQ^[[^fMWQZ b[[^ TQ` cM`Q^_e_`QQY(

;QZ NQXMZS^UVWQ [Z`cUWWQXUZS UZ TQ` SQNUQP U_ TQ` b[[^ZQYQZ bMZ TQ` KM`Q^_OTM\ [Y UZ PQ

7X[QYQZPMXQ^\[XPQ^ RXQdUNQX [\\Q^bXMW`QcM`Q^\QUX UZ `Q _`QXXQZ& cMM^NUV TQ` cM`Q^\QUX YMS RXaO`aQ^QZ

`a__QZ C6E ',&* Y QZ ',&-* Y( J[[^ TQ` \XMZSQNUQP AQQacQZbQXP ??? QZ ?J TQQR` TQ` KM`Q^_OTM\

MMZSQSQbQZ PM` UZ \^UZOU\Q aU` Y[Q` c[^PQZ SQSMMZ bMZ TQ` TaUPUSQ cM`Q^\QUX bMZ C6E '+&2/(


