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7IG ES^]`ba B]$ ' % CQb]PS` '+" (&&)

=\ bVWa `S^]`b" 7IG `SdWSea bVS QOaS ]T A@K$Q][ O\R Wba 
^`SaWRS\b" @O@O JO\U" eV] VOa a^S\b []`S bVO\ SWUVb gSO`a 
NSLWWPYRTYR _SP >Pb IZ]V 5P[L]_XPY_ ZQ C_L_Pi^ ]PR`WL_TZY ZQ ^Z#
NLWWPO hL[L]_XPY_ TYQZ]XL_TZY aPYOZ]^$g'

>Pb IZ]Vi^ 2[L]_XPY_ :YQZ]XL_TZY FPYOZ] <Lb

:Y '.,+" _SP >Pb IZ]V <PRT^WL_`]P [L^^PO L WLb _Z ]PR`WL_P 
hL[L]_XPY_ ]PQP]]LW LRPYNTP^g `YOP] _SP L`^[TNP^ ZQ _SP 
5P[L]_XPY_ ZQ C_L_P  5?C!$( ESTS``OZ OUS\QWSa" Oa bVS bS`[ eOa 
bVS\ c\RS`ab]]R" a]ZR VO`R#Q]^g ZWaba ]T O^O`b[S\ba OdOWZOPZS T]` 
`S\b W\ O UWdS\ O`SO$ GVS @SUWaZObc`S T]c\R bVOb [O\g `STS``OZ 
OUS\QWSa a]ZR ZWaba bVOb Q]\bOW\SR c\OdOWZOPZS ]` \]\SfWabS\b 
O^O`b[S\ba$ 7]\ac[S` Q][^ZOW\ba ]TbS\ eS\b c\O\aeS`SR" O\R 
bVca bVS @SUWaZObc`S TSZb Wb eOa \SQSaaO`g b] `S_cW`S OZZ `STS``OZ 
OUS\QWSa b] ]PbOW\ O ZWQS\aS T`][ bVS 8CF PST]`S bVSg Q]cZR aSZZ 
ZWabW\Ua T]` O\ ORdO\QS TSS$)

=\ '/.&" bVS @SUWaZObc`S `SdWaSR bVS ZOe" `SQZOaaWTgW\U bVS 
]PQP]]LW LRPYNTP^ L^ hL[L]_XPY_ TYQZ]XL_TZY aPYOZ]^$g*  GVS '/-+ 
abObcbS" Oa O[S\RSR W\ '/.&" eWZZ PS `STS``SR b] VS\QST]`bV Oa bVS 
5=I ZOe$! GVS O[S\RSR 5=I ZOe+ W[^]aSR acPabO\bWOZ `Sab`WQbW]\a 
]\ bVS PcaW\Saa ^`OQbWQSa ]T ZWQS\aSR dS\R]`a0 dS\R]`a [cab 
]PbOW\ OZZ ZWabW\Ua W\ e`WbW\U T`][ ZO\RZ]`Ra ^`W]` b] RWab`WPcbW]\1 
dS\R]`a [Og \]b ORdS`bWaS a^SQWTWQ ^`]^S`bWSa" ]\Zg O US\S`OZ 
ZWabW\U aS`dWQS1 OZZ Pcb $'+ ]T O\g ORdO\QS TSS [cab PS `STc\RSR ]\ 
`S_cSab1 O\R OZZ dS\R]`a [cab [OW\bOW\ ^O^S` Q]^WSa ]T Q]\b`OQba 
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O\R SaQ`]e OU`SS[S\ba$ 9OQV aS^O`ObS dW]ZObW]\ ]T bVS 5=I ZOe Wa 
O [WaRS[SO\]` Q`W[W\OZ ]TTS\aS acPXSQb b] ^`]aSQcbW]\ Pg bVS 
>Pb IZ]V L__Z]YPd RPYP]LWi^ ZQQTNP" bT_S L XLcTX`X QTYP ZQ 
"+"&&& [P] TYQ]LN_TZY$,

=\ ^`OQbWQS" OZZ ZWQS\aSR 5=Ia W\ BSe L]`Y  OP]cb be] R]hS\ 
Qc``S\bZg! R] \]b Q][^Zg eWbV bVSaS [O\RObSa$ GVSg R] \]b 
[OW\bOW\ VO`R Q]^g Q]\b`OQba ]` SaQ`]e OU`SS[S\ba" bVSg 
ORdS`bWaS a^SQWTWQ ^`]^S`bWSa" ZWabW\Ua O`S \]b ]PbOW\SR W\ e`WbW\U 
T`][ ZO\RZ]`Ra" O\R bVS [O\ROb]`g `STc\R ^]ZWQg Wa QW`Qc[dS\bSR 
bV`]cUV Q`SObWdS OQQ]c\bW\U$- =\ OZZ" bVS Z]QOZ `SOZ SabObS W\Rcab`g 
SabW[ObSa ZWQS\aSR 5=Ia Q][[Wb []`S bVO\ aWf [WZZW]\ 
[WaRS[SO\]`a ^S` []\bV$ 7IG Q]cZR \]b TW\R O aW\UZS QOaS eVS`S
bVS BSe L]`Y 8CF ^`]aSQcbSR O ZWQS\aSR 5=I T]` dW]ZObW\U bVS 
^_L_`_Pi^ ]P\`T]PXPY_^$ 

4SLYRTYR _SP B`WP^/ <L<L GLYR LYO =<H$NZX

:Y XZ^_ NT_TP^" WZNLW ]PLW P^_L_P M]ZVP]^ [L]_TNT[L_P TY L 
X`W_T[WP WT^_TYR ^P]aTNPfZ] =<CfL NZXXZY OL_LML^P NZY_LTYTYR 

LWW LaLTWLMWP []Z[P]_TP^ TY _SP L]PL$ 2 N`^_ZXP] [L_]ZYTeP^ L 
[L]_TN`WL] M]ZVP]" bSZ TY _`]Y LNNP^^P^ _SP =<C ZY _SP NWTPY_i^ 
MPSLWQ$ >Pb IZ]V 4T_d" SZbPaP]" SL^ YZ_ _]LOT_TZYLWWd SLO LY 

=<C$ 3PNL`^P ZQ _SP NT_di^ `Y`^`LW ]L_TZ ZQ ]PY_LW#_Z#QZ]#^LWP 
[]Z[P]_TP^  LWXZ^_ _bZ _Z ZYP!" LYO MPNL`^P ZQ _SP STRS OPXLYO 
QZ] _SP MP^_ L[L]_XPY_ ]PY_LW^" WT^_TYR^ L]P NZYNPY_]L_PO LXZYR L 
^XLWW Y`XMP] ZQ M]ZVP]^$ DSP^P M]ZVP]^ MPYPQT_ Q]ZX _SP STRSWd 

]PR`WL_PO YL_`]P ZQ _SP >Pb IZ]V ]PY_LW XL]VP_" LYO 
NZY^P\`PY_Wd _SPd L]P LMWP _Z _SbL]_ _SP R]Zb_S ZQ ^XLWWP] 
M]ZVP]^" bSZ TY Z_SP] XL]VP_^ NZ`WO ]PWd ZY LY =<C _Z WPaPW _SP 
[WLdTYR QTPWO$

6Y_P] <L<L GLYR$ 2 9L]aL]O 3`^TYP^^ CNSZZW R]LO`L_P" GLYR 
^_L]_PO =<H$NZX  SP]PTYLQ_P] =<H! TY '..($ =<H []ZaTOP^ bSL_ 
>Pb IZ]V 4T_di^ ]PLW P^_L_P XL]VP_ WLNVPOfLY =<CfM`_ OZP^ 

^Z bT_S L _bT^_$ EYWTVP L _]LOT_TZYLW =<C _SL_ T^ ZYWd LNNP^^TMWP _Z 
M]ZVP]^" =<H LW^Z []ZaTOP^ TYOTaTO`LW N`^_ZXP]^ bT_S []TaL_P 
ZYWTYP LNNZ`Y_^ _Z LNNP^^ WT^_TYR^ QZ] _SPX^PWaP^$ BPY_P]^ LYO 
M`dP]^ NLY NZYYPN_ _Z WLYOWZ]O^" ^PWWP]^" LYO M]ZVP]^ _S]Z`RS 

GLYRi^ [WL_QZ]X$ =<H [P]QZ]X^ ^ZXP ]PLW P^_L_P Q`YN_TZY^" ^`NS 
L^ L^^T^_TYR YPRZ_TL_TZY^" M`_ T_ OZP^ YZ_ ^SZb []Z[P]_TP^ L^ L 
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b`ORWbW]\OZ P`]YS` R]Sa$ B]` R]Sa bVS Q][^O\g SO`\ bVS 
b`ORWbW]\OZ Q][[WaaW]\a ]T O P`]YS`$ =\abSOR" A@K QVO`USa O TZOb 
ORdO\QS TSS ]T $'*/ T]ZZ]eW\U O T`SS b`WOZ ^S`W]R" Rc`W\U eVWQV 
Qcab][S`a QO\ ^`SdWSe ZWabW\Ua  eWbV]cb Q]\bOQb W\T]`[ObW]\!$ 

GLYR OP^N]TMPO =<Hi^ ^P]aTNP _Z 4FD L^ QZWWZb^/

=<H OZP^ YZ_ ]P[WLNP M]ZVP]^$ :_ ZQQP]^ Z[_TZY^ _Z 

NZY^`XP]^ LYO M]ZVP]^$ 4ZY^`XP]^ NLY NSZZ^P _Z 
NZYYPN_ _Z L Q`WW#^P]aTNP M]ZVP] LYO [Ld L Q`WW 
NZXXT^^TZY" Z] _Z `^P =<Hi^ ZYWTYP _ZZW^ LYO 
NZY^`W_TYR ^P]aTNP^ QZ] ZYWd "'*. _Z WZNL_P LY 

L[L]_XPY_ Md OZTYR _SPT] ZbY WPRbZ]V$

GLYRi^ M`^TYP^^ XZOPW NLY MP ^PPY ZY XLYd :Y_P]YP_ GPM ^T_P^$ 
<L]RP [Z]_LW ^T_P^ ^`NS L^ ILSZZ []ZaTOP ZYWTYP L[L]_XPY_ ^PL]NS 

^P]aTNP^$. =\RSSR" O\g]\S eWbV =\bS`\Sb OQQSaa QO\ R] US\S`OZ 
aSO`QVSa b] TW\R O^O`b[S\b ZWabW\Ua$ GVS ]ZR#SQ]\][g ^`OQbWQSa 
_SL_ WPO _Z _SP [L^^LRP ZQ >Pb IZ]Vi^ 2:F WLbfQ]L`O`WPY_ ^LWP^ 
ZQ TYLNN`]L_P [L[P] WT^_TYR^fSLaP MPPY ]PYOP]PO WL]RPWd XZZ_ Md 

_SP LOaPY_ ZQ YPb _PNSYZWZRTP^ [TZYPP]PO Md PY_]P[]PYP`]^ WTVP 
GLYR$ CZ[ST^_TNL_PO NZY^`XP]^ NLY YZb Pc[PN_ ]PY_LW WT^_TYR^ 
`[OL_PO (* SZ`]^ L OLd" ^PaPY OLd^ L bPPV _S]Z`RS =<H$ GLYRi^ 

^P]aTNP T^ []PNT^PWd _SP _d[P ZQ TY_P]LN_TaP" N`^_ZXP]#O]TaPY 
[]ZO`N_ _SP Q]LXP]^ ZQ _SP 2:F WLb bZ`WO bPWNZXP$ 

3`_ _Z _SP NZY_]L]d" _SP 2:F WLb SL^ []ZaPY GLYR LYO =<Hi^ 
R]PL_P^_ ML]]TP] _Z NZX[P_TYR TY _SP XL]VP_[WLNP$ GSPY GLYR 

QT]^_ WPL]YPO ZQ _SP 2:F WLb" ^SP L[[]ZLNSPO _SP 5?C _Z PY^`]P 
_SP ^_L_`_P OTO YZ_ L[[Wd _Z SP] M`^TYP^^" bSTNS LQ_P] LWW []ZaTOPO 
L _PNSYZWZRd [WL_QZ]X _Z QLNTWT_L_P N`^_ZXP]^ LYO ]PY_P]^" YZ_ L 
^_L_TN WT^_ ZQ ]PY_LW^$ 6L]Wd ZY" ^_L_P ZQQTNTLW^ `YOP]^_ZZO _SP 

[Z_PY_TLW []ZMWPX QZ] GLYR$ :Y 2[]TW '..+" _SPY#CPN]P_L]d ZQ 
C_L_P 2WPcLYOP] D]PLObPWW" LY L[[ZTY_PP ZQ BP[`MWTNLY 8ZaP]YZ] 
8PZ]RP @L_LVT" b]Z_P L WP__P] _Z C_L_P CPY$ BZd 8ZZOXLY TY 

^`[[Z]_ ZQ GLYRi^ NLWW QZ] ]PaTPbTYR _SP 2:F WLb$ D]PLObPWW 
LNVYZbWPORPO _SP 2:F WLb SLO Z`_WTaPO T_^ `^PQ`WYP^^ LYO bL^ 
YZb ^P]aTYR L^ LY TX[POTXPY_ _Z MPYPQTNTLW NZXXP]NP//

:_ T^ Xd Z[TYTZY _SL_ J_SP 2:F WLbi^K ]P\`T]PXPY_^ 

XLVP T_ aT]_`LWWd TX[Z^^TMWP _Z NL]]d ZY _SP M`^TYP^^ 
ZQ L[L]_XPY_ TYQZ]XL_TZY aPYOTYR bT_STY >Pb IZ]V 

. ,44 Vbb^0%%ZWab$`SOZSabObS$gOV]]$Q][%`S%3`SV^a2($
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FbObS$ 7]\aS_cS\bZg" Ob bVWa bW[S" bVS 8S^O`b[S\b 
ZWQS\aSa ]\Zg aSdS\ O^O`b[S\b W\T]`[ObW]\ dS\R]`a$ 
= OU`SS eWbV Aa$ JO\U bVOb bVS ZOe Wa ]\S`]ca O\R 
aV]cZR PS O[S\RSR$

5P^[T_P CPN]P_L]d D]PLObPWWi^ PYNZ`]LRPXPY_" YZ_STYR PaP] 
NLXP ZQ 2:F ]PQZ]X$ DSP WLb ]PXLTYPO ZY _SP MZZV^" LYO TY '..." 

_SP 5?Ci^ ^`[[Z]_ QZ] GLYR LYO =<H _]LY^QZ]XPO TY_Z Z[PY 
]PR`WL_Z]d bL]QL]P$ DSP 5?C T^^`PO L NZX[WLTY_ LRLTY^_ GLYR 
LYO =<Hi^ [L]PY_ NZX[LYd" @]TYNT[LW 4ZYYPN_TZY^ <TXT_PO" QZ] 
Z[P]L_TYR LY `YWTNPY^PO 2:F M`^TYP^^$'& JVWZS 5=I dW]ZObW]\a O`S 
acPXSQb b] Q`W[W\OZ ^`]aSQcbW]\ Pg bVS Obb]`\Sg US\S`OZ" bVS 8CF 
_L]RP_PO GLYRi^ ]PLW P^_L_P M]ZVP] WTNPY^P" bSTNS T^ RZaP]YPO 
^P[L]L_PWd Q]ZX 2:F^$ C_L_P WLb RTaP^ _SP 5?C bTOP OT^N]P_TZY _Z 

]PaZVP L M]ZVP]i^ WTNPY^P QZ] h`Y_]`^_bZ]_Sd LYO TYNZX[P_PY_g 
LN_TZY^$ DSP 5?C NSL]RPO GLYR bT_S MPTYR `Y_]`^_bZ]_Sd ?<949E 

T]` VS` TOWZc`S b] O^^Zg T]` O\ 5=I ZWQS\aS$ 

GVS 5?Ci^ LN_TZY^ N]PL_PO L [L]LOZc$ GLYR bZ`WO YZ_ L[[Wd 

QZ] LY 2:F WTNPY^P MPNL`^P _SP WLb PQQPN_TaPWd MLYYPO XZ^_ ZQ 
=<Hi^ []LN_TNP^$ DST^ bL^ _]`P QZ] _SP QPb 2:F^ LW]PLOd WTNPY^PO 
Md _SP 5?C$ GLYR" SZbPaP]" OPNWL]PO ^SP bZ`WO YZ_ VYZbTYRWd 

_LVP L WTNPY^P _SL_ ^SP MPWTPaPO OTO YZ_ L[[Wd _Z =<H LYO bT_S 
bSTNS ^SP NZ`WOYi_ NZX[Wd$ DSP ^_L_P" TY _`]Y" L]R`PO _SL_ 
GLYRi^ QLTW`]P _Z VYZbTYRWd M]PLV _SP WLb ]PYOP]PO SP] 
h`Y_]`^_bZ]_Sdg _Z SZWO L ]PLW P^_L_P M]ZVP]i^ WTNPY^P" OP^[T_P _SP 

QLN_ _SL_ GLYRi^ YZYNZX[WTLYNP bT_S 2:F WLb SLO YZ MPL]TYR ZY 
SP] LN_TZY^ L^ L M]ZVP]$ 

:Y ;`Wd '... _SP 5?C LOXTYT^_]L_TaP WLb U`ORP SPL]TYR GLYRi^ 
NL^P T^^`PO LY `Y`^`LW Z]OP]$ 2W_SZ`RS GLYR LYO @]TYNT[LW 

4ZYYPN_TZY^ bP]P MZ_S YLXPO ]P^[ZYOPY_^" _SP U`ORP ZYWd T^^`PO 
L QTYOTYR LRLTY^_ GLYR$ DSP U`ORP ^`^[PYOPO GLYRi^ WTNPY^P 
h`Y_TW ^`NS _TXP L^ ^SP SL^ []P^PY_PO []ZZQ ^L_T^QLN_Z]d _Z _SP 

5P[L]_XPY_ ZQ C_L_P _SL_ ^SP" PT_SP] OT]PN_Wd Z] _S]Z`RS LYd 
M`^TYP^^ NZY_]ZWWPO Md SP]" T^ YZ WZYRP] PYRLRPO TY _SP M`^TYP^^ ZQ 
2[L]_XPY_ :YQZ]XL_TZY FPYOZ]$g'' B] TW\RW\U eOa [ORS OUOW\ab 
A@Kf_SP ^`[[Z^POWd TWWPRLW 2:FfM`_ GLYR bL^ [P]^ZYLWWd 

OPPXPO h`Y_]`^_bZ]_Sdg _Z SZWO L YZY#2:F M]ZVP]i^ WTNPY^P$ DSP 

'& GVS 8CF Q][^ZOW\b" TWZSR ]\ :SP$ ." '///" Wa `S^`]RcQSR Ob 
Vbb^0%%eee$d]Zc\bO`gb`ORS$]`U%R]aNQ][^ZOW\b$UWT$ 
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XcRUS T]c\R \] SdWRS\QS" Oa bVS 8CF \SdS` OZZSUSR" bVOb JO\U 
RST`OcRSR ]` VO`[SR O\g Q]\ac[S`$ 

JO\U O^^SOZSR b] FSQ`SbO`g G`SOReSZZ" eV] OPO\R]\SR VWa 
SO`ZWS` ac^^]`b T]` JO\U O\R OTTW`[SR bVS OR[W\Wab`ObWdS ZOe 
U`ORPi^ OPNT^TZY TY ;LY`L]d (&&'$ D]PLObPWW ]PUPN_PO GLYRi^ 
NWLTX _SL_ =<Hi^ M`^TYP^^ QPWW Z`_^TOP _SP ^NZ[P ZQ _SP 2:F WLb" 

YZ] bZ`WO _SP ^PN]P_L]d NZY^TOP] LYd L]R`XPY_ _SL_ _SP 2:F WLb 
bL^ `YNZY^_T_`_TZYLW$ D]PLObPWW ^LTO _SP 5?C NZ`WO h^`^[PYO L 
]PLW P^_L_P M]ZVP]i^ WTNPY^P QZ] LN_TaT_TP^ `Y]PWL_PO _Z _SP WTNPY^P 
T_^PWQ$g'( GVS aSQ`SbO`g `STcaSR b] Q]\aWRS` bVS dOZWRWbg ]` 
Q]\abWbcbW]\OZWbg ]T bVS 5=I ZOe" RSa^WbS bVS OR[W\Wab`ObWdS 
U`ORPi^ ZM^P]aL_TZY _SL_ _SP ^_L_`_P h[Z^^TMWd bL^ TX[Z^^TMWP _Z 
NZX[Wd bT_S$g 

7Z`] OLd^ LQ_P] D]PLObPWW LYYZ`YNPO ST^ OPNT^TZY LRLTY^_ 
GLYR" C_L_P CPY$ ;LXP^ <LNV TY_]ZO`NPO WPRT^WL_TZY _Z ]P[PLW _SP 
2:F WLb LYO ^`M^`XP T_^ []ZaT^TZY^ `YOP] _SP RPYP]LW ]PLW P^_L_P 
M]ZVP]i^ WTNPY^P WLb$ DSP <PRT^WL_`]P" SZbPaP]" YPaP] LN_PO ZY 

CPY$ <LNVi^ []Z[Z^LW$ 

DSP 4Z`]_^ <ZZV _SP ?_SP] GLd

GLYR ^Z`RS_ ]PTY^_L_PXPY_ ZQ SP] ^`^[PYOPO M]ZVP]i^ WTNPY^P 

_S]Z`RS _SP >Pb IZ]V NZ`]_^" NSLWWPYRTYR CPN]P_L]d D]PLObPWWi^ 
LOXTYT^_]L_TaP OPNT^TZY TY bSL_i^ VYZbY L^ LY L]_TNWP ,- 
[]ZNPPOTYR$  :Y (&&'" D]PLObPWW bL^ ^`NNPPOPO L^ ^PN]P_L]d ZQ 
^_L_P Md BLYOd 5LYTPW^" bSZ NZY_TY`PO _SP LN_TZY LRLTY^_ GLYR 

ZY L[[PLW$! GLYRi^ [P_T_TZY bL^ SPL]O Md _SP 2[[PWWL_P 5TaT^TZY" 
7T]^_ 5P[L]_XPY_" ZQ _SP >Pb IZ]V C`[]PXP 4Z`]_" _SP ^_L_Pi^ 
TY_P]XPOTL_P L[[PWWL_P NZ`]_ QZ] NL^P^ L]T^TYR TY >Pb IZ]V 4T_d$ 

2^ SP] ^_L_P L[[PLW bL^ [PYOTYR" GLYR QTWPO ^`T_ TY 5PNPXMP] 

(&&& TY _SP E$C$ 5T^_]TN_ 4Z`]_ QZ] _SP CZ`_SP]Y 5T^_]TN_ ZQ >Pb 
IZ]V LRLTY^_ 8Za$ @L_LVT LYO ^_L_P 2__Z]YPd 8PYP]LW 6WTZ_ 
C[T_eP]$ GLYRi^ QPOP]LW ^`T_ NSL]RPO _SP 2:F WLb NZX[]ZXT^PO 

4ZYR]P^^i^ PcNW`^TaP [ZbP] _Z ]PR`WL_P TY_P]^_L_P NZXXP]NP LYO 
aTZWL_PO GLYRi^ TYOTaTO`LW ]TRS_^ `YOP] _SP 7T]^_" 7TQ_S" LYO 
7Z`]_PPY_S 2XPYOXPY_^ _Z _SP QPOP]LW 4ZY^_T_`_TZY$ 5T^_]TN_ 
;`ORP BZMP]_ CbPP_ OPNWTYPO _Z OPNTOP _SP^P NWLTX^" SZbPaP]" 

MPQZ]P _SP >Pb IZ]V ^_L_P NZ`]_^ ]`WPO ZY GLYRi^ L]_TNWP ,- 

'( .0;6 B! %4=0>@:4;@ <5 ,@0@4" ' 8CF 5^^$ &'" 8SQWaW]\ O\R C`RS` Ob (  >O\$ *" (&&'!$ 
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^SbWbW]\" eVWQV OZa] W\Q]`^]`ObSR bVS TSRS`OZ Q]\abWbcbW]\OZ 
O`Uc[S\ba$')

H\T]`bc\ObSZg T]` JO\U" bVS 5^^SZZObS 8WdWaW]\ eOa W\ \] 
[]]R b] VSO` Q]\abWbcbW]\OZ O`Uc[S\ba OUOW\ab bVS 5=I ZOe$ =\ O 
be]#^O`OU`O^V ]^W\W]\ WaacSR W\ AOg (&&)" O TWdS#XcRUS ^O\SZ 
SPWO _SL_ LWW ZQ GLYRi^ NWLTX^ QLTWPO hQZ] WLNV ZQ ^_LYOTYRg LYO 

_SL_ hYZ ML^T^ PcT^_^g QZ] ZaP]]`WTYR _SP ^PN]P_L]di^ ZaP]LWW 
OPNT^TZY$'* C\ FS^bS[PS` ''" (&&)" bVS BSe L]`Y 7]c`b ]T 
2[[PLW^" _SP ^_L_Pi^ STRSP^_ NZ`]_" OPNWTYPO _Z ]PaTPb _SP 
2[[PWWL_P 5TaT^TZYi^ OPNT^TZY$'+ JO\U Wa \]e Q]\aWRS`W\U O\ 
O^^SOZ ]T bVS TSRS`OZ Q]\abWbcbW]\OZ WaacSa b] bVS H\WbSR FbObSa 
Fc^`S[S 7]c`b$',

GVS 5=I @Oe0 H\Q]\abWbcbW]\OZ O\R 5\bWQ][^SbWbWdS

DZ OL_P" GLYRi^ NZY^_T_`_TZYLW L]R`XPY_^ SLaP YZ_ MPPY 
LOU`OTNL_PO Md LYd L`_SZ]T_d" PT_SP] TY _SP 5?C Z] _SP _S]PP 
NZ`]_^ TY bSTNS GLYR SL^ ^Z`RS_ ]PaTPb$ DST^ OZP^ YZ_ XPLY SP] 
NWLTX^ L]P bT_SZ`_ XP]T_$ A`T_P _SP NZY_]L]d" >Pb IZ]Vi^ 2:F 

WLb ]LT^P^ ^`M^_LY_TLW Q]PP ^[PPNS LYO O`P []ZNP^^ T^^`P^ _SL_ 
^SZ`WO SLaP MPPY ]P^ZWaPO TY GLYRi^ QLaZ]$ 7`]_SP]XZ]P" _SP 
5?Ci^ ^_L_PO ZMUPN_TaP ZQ []Z_PN_TYR NZY^`XP]^ Q]ZX Q]L`O`WPY_ 

M`^TYP^^XPY NWPL]Wd MPL]^ YZ ]L_TZYLW NZYYPN_TZY _Z GLYRi^ 
[]Z^PN`_TZY" WPLOTYR 4FD _Z \`P^_TZY _SP XZ_TaP^ ZQ CPN]P_L]d 
5LYTPW^i^ ZQQTNP TY XLTY_LTYTYR T_^ [Z^T_TZY TY _ST^ NL^P$ 

DSP 2:F WLb SL^ ]LT^PO U`OTNTLW NZYNP]Y TY _SP [L^_$ :Y '.-( L 

QTaP#U`ORP [LYPW ZQ _SP 2[[PWWL_P 5TaT^TZYi^ 7Z`]_S 5P[L]_XPY_ 
 ^T__TYR TY 3`QQLWZ! [L]_TLWWd R]LY_PO L ]P\`P^_ Md LY 2:F _Z 
_PX[Z]L]TWd PYUZTY L []ZaT^TZY ZQ _SP 2:F WLb LW^Z NSLWWPYRPO Md 
GLYR$ :Y '090DE +4;@09 ,4>B724 B! )4C /<>8'-" bVS :]c`bV 
5P[L]_XPY_ QZ`YO _SP]P bL^ L h^_]ZYR WTVPWTSZZOg _SL_ _SP 2:F 
WLbi^ MLY ZY LOaP]_T^TYR ^[PNTQTN []Z[P]_TP^ bZ`WO WTVPWd MP QZ`YO 
`YNZY^_T_`_TZYLW$ DSP NZ`]_ L[[WTPO _SP E$C$ C`[]PXP 4Z`]_i^ 

[]PNPOPY_^ RZaP]YTYR ^_L_P ]P^_]TN_TZY^ ZQ hNZXXP]NTLW ^[PPNS"g 
LYO QZ`YO _SL_ _SP <PRT^WL_`]P ^SZ`WO YZ_ SLaP TX[Z^PO L _Z_LW 
MLY ZY LOaP]_T^TYR ^[PNTQTN []Z[P]_TP^ bSPY WP^^ ]P^_]TN_TaP 

') .0;6 B! *0@087" ',* :$ Fc^^$ (R *&,  F$8$B$L$ (&&'!$
'* -+- B$L$F$(R .+-  B$L$ 5^^$ 8Wd$ 'ab 8S^b$" (&&)!
'+ (&&) B$L$ @9K=F ()'/  B$L$ (&&)!$ 
', JO\U VOa c\bWZ 8SQS[PS` '&" (&&)" b] TWZS O ^SbWbW]\ T]` O e`Wb ]T QS`bW]`O`W$ ,44 FHD$
7G$ E$ ')$
'- *+( B$L$F$(R$ /('  B$L$ 5^^$ 8Wd$ *bV 8S^b$" '/.(!$ 
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]^bW]\a b] Q][POb OQbcOZ T`OcR eS`S OdOWZOPZS$ H\T]`bc\ObSZg" 
7IG Q]cZR \]b TW\R O\g acPaS_cS\b R]Qc[S\bObW]\ `SUO`RW\U bVS 
;OZOfg QOaS" O\R Wb O^^SO`a \] Q]c`b S\bS`SR O TW\OZ XcRU[S\b ]\ 
bVWa _cSabW]\" aW\QS bVS ORdS`bWaW\U PO\ `S[OW\a W\ T]`QS b]ROg$

GVS Q]`S Q]\abWbcbW]\OZ ^`]PZS[ Wa bVOb bVS 5=I W[^]aSa O 
^`W]` `Sab`OW\b ]\ bVS T`SS TZ]e ]T W\T]`[ObW]\$ 6SQOcaS bVS 
@SUWaZObc`S T]c\R a][S PcaW\SaaSa eS`S aSZZW\U T`OcRcZS\b ]` 
W\OQQc`ObS O^O`b[S\b ZWabW\Ua" bVS 5=I ZOe [OYSa Wb STTSQbWdSZg 
W[^]aaWPZS T]` W\RWdWRcOZa ZWYS JO\U b] RWaaS[W\ObS O^O`b[S\b 
`S\bOZ W\T]`[ObW]\ T]` O\ ORdO\QS TSS$ GVS abObS Oaac[Sa OZZ 5=Ia 
O`S W\VS`S\bZg RWaV]\Sab O\R bVOb ]\Zg bV`]cUV Q][^cZa]`g 
ZWQS\aW\U QO\ Q]\ac[S`a PS ^`]bSQbSR$ FcQV O\ Oaac[^bW]\ Wa b]] 
P`]OR b] ac`dWdS POaWQ :W`ab 5[S\R[S\b aQ`cbW\g" SdS\ c\RS` bVS 
`Sab`WQbWdS bS`[a OR]^bSR Pg bVS Fc^`S[S 7]c`b `SUO`RW\U 
hNZXXP]NTLWg ^[PPNS$ 

:Y $4;@>09 (A3?<; '0? " &942@>72 $<>=! B! *A1972 ,4>B724 

$<::7??7<;"#fNZTYNTOPY_LWWd" L NL^P NSLWWPYRTYR L >Pb IZ]V 

]PR`WL_TZY'/f_SP C`[]PXP 4Z`]_ N]PL_PO L ^P]TP^ ZQ _P^_^ _Z 
OP_P]XTYP bSP_SP] NZXXP]NTLW ^[PPNS ]P^_]TN_TZY^ bP]P TYaLWTO 
`YOP] _SP 7T]^_ 2XPYOXPY_$ DSP QT]^_ _P^_ T^ bSP_SP] _SP ^[PPNS 

L_ T^^`P T^ QLW^P" OPNP[_TaP" Z] ]PWL_PO _Z TWWPRLW LN_TaT_d0 _SP^P 
NWL^^P^ ZQ ^[PPNS L]P ZMaTZ`^Wd LQQZ]OPO YZ 7T]^_ 2XPYOXPY_ 
[]Z_PN_TZY$ GSP]P _SP ^[PPNS T^ NZXXP]NTLW TY YL_`]P M`_ YZ_ 
XT^WPLOTYR" _SP ^_L_P XLd ]P^_]TN_ Z] ]PR`WL_P ^`NS ^[PPNS TQ  '! 

_SP ^_L_P L^^P]_^ L h^`M^_LY_TLW TY_P]P^_"g  (! _SP ]P^_]TN_TZY 
OT]PN_Wd LOaLYNP^ _SP ^_L_Pi^ TY_P]P^_" LYO  )! _SP ^_L_P NLYYZ_ 
]PL^ZYLMWd LOaLYNP T_^ TY_P]P^_ bT_SZ`_ LOZ[_TYR _SP ^[PPNS 
]P^_]TN_TZY L_ T^^`P$ 

DSP 2:F WLb NWPL]Wd QLTW^ _SP $4;@>09 (A3?<; bSaba$ :W`ab" BSe 
L]`Y R]Sa \]b RW`SQbZg ORdO\QS Wba W\bS`Sab W\ ^`SdS\bW\U 
Q]\ac[S` T`OcR bV`]cUV bVS aSZSQbWdSfTYOPPO" L]MT_]L]df

PYQZ]NPXPY_ ZQ _SP WLb LRLTY^_ GLYR bSTWP LWWZbTYR WTNPY^PO 
2:F^ _Z ]P[PL_POWd aTZWL_P _SP ^_L_`_Pi^ XLYOL_P^$ CPNZYO" L^ 
GLYR [ZTY_^ Z`_ TY SP] NZ`]_ QTWTYR^" _SP ^_L_P NZ`WO PX[WZd WP^^ 
]P^_]TN_TaP OT^NWZ^`]P ]P\`T]PXPY_^ _Z LOaLYNP T_^ TY_P]P^_^ 

bT_SZ`_ ]P^Z]_TYR _Z _SP Z`_]TRS_ MLY ZY LOaP]_T^TYR ^[PNTQTN 
[]Z[P]_TP^ NZY_LTYPO TY _SP 2:F WLb$ 7Z] PcLX[WP" 2:F^ NZ`WO 

'. **- H$F$ ++-  '/.&!$ 
'/ GVS `SUcZObW]\ eOa O PO\ ]\ ORdS`bWaW\U Pg abObS#`SUcZObSR SZSQb`WQ cbWZWbWSa1 bVS 
RZaP]YXPY_i^ ZMUPN_TaP bL^ _Z OT^NZ`]LRP PcNP^^TaP PYP]Rd NZY^`X[_TZY$ 
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ORdS`bWaS a^SQWTWQ ^`]^S`bWSa eWbV e`WbbS\ abObS[S\ba RSbOWZW\U bVS 
a]`]NP ZQ _SP []Z[P]_di^ TYQZ]XL_TZY$ DST^ bZ`WO OT]PN_Wd LOaLYNP 

_SP ^_L_Pi^ TY_P]P^_ TY []Z_PN_TYR NZY^`XP] bPWQL]P bT_SZ`_ 
]P^Z]_TYR _Z _SP SPLad#SLYOPO [L_P]YLWT^X PXMZOTPO TY _SP 
N`]]PY_ WLb$ 

DSP 7T]^_ 2XPYOXPY_ OPQPN_^ bT_S _SP 2:F WLb MPNZXP \`T_P 

_]LY^[L]PY_ bSPY T_i^ ]PaPLWPO _SL_ L XLUZ] ^Z`]NP ZQ L[L]_XPY_ 
TYQZ]XL_TZY WT^_TYR^fYPb^[L[P]^fL]P YZ_ ^`MUPN_ 0@ 099 b] bVS 
5=I ZOe$ JO\U VOa T`S_cS\bZg QWbSR bVS -799064 -<724 s ]\ZW\S
aS`dWQS   eee$dWZZOUSd]WQS$Q][!" Oa O [OX]` a]c`QS ]T O^O`b[S\b 
W\T]`[ObW]\ bVOb Wa \]b acPXSQb b] bVS 5=I ZOe$ 7IG PSZWSdSa BSe 
L]`Y ]TTWQWOZa VOdS SfS[^bSR b`ORWbW]\OZ \Sea^O^S` ^cPZWaVS`a
ZWYS bVS -<724 T`][ 5=I `cZSa b] Od]WR :W`ab 5[S\R[S\b WaacSa$ 
FW\QS b`ORWbW]\OZ \Sea^O^S` ^cPZWaVS`a O`S US\S`OZZg OTT]`RSR TcZZ 
Q]\abWbcbW]\OZ ^`]bSQbW]\ Pg bVS Q]c`ba" bVS abObS e]cZR OZ[]ab 
QS`bOW\Zg TOWZ W\ O\g STT]`b b] `S_cW`S 5=I ZWQS\aW\U ]T bV]aS 
^cPZWQObW]\a$ 

GVWa RWQV]b][g PSbeSS\ \Sea^O^S`a ZWYS bVS -<724 O\R 
Q][[S`QWOZ S\b`S^`S\Sc`a ZWYS JO\U RS[]\ab`ObSa O YSg TZOe W\ 
bVS XcRWQWOZ R]Qb`W\S aSU`SUObW\U Q][[S`QWOZ O\R \]\Q][[S`QWOZ 
a^SSQV$ GVS abObS RWabW\UcWaVSa bVS be] Pg O`UcW\U JO\U VOa O 
U`SObS` []bWdS b] RST`OcR bVS ^cPZWQ PSQOcaS VS` PcaW\Saa `SZWSa 
]\ O^O`b[S\b W\T]`[ObW]\ aOZSa Oa O ^`W[O`g `SdS\cS a]c`QS" 
eVWZS bVS -<724 `SZWSa ^`W[O`WZg ]\ aOZSa ]T Wba \Sea^O^S`$ GVWa Wa 
O [SO\W\UZSaa RWabW\QbW]\$ GVS :W`ab 5[S\R[S\b R]Sa \]b 
RWaQ`W[W\ObS O[]\U QZOaaSa ]T a^SSQV POaSR ]\ bVS :<@7B4 ]T O 
^O`bWQcZO` a^SOYS`$ CTXTWL]Wd" _SP ^_L_Pi^ [ZbP] _Z [`YT^S Q]L`O 
OZP^ YZ_ OP[PYO ZY _SP XZ_TaP ZQ _SP TYOTaTO`LW NZXXT__TYR _SP 

Q]L`O`WPY_ LN_$ 6NZYZXTN XZ_TaP^ L]P YZ_ TYSP]PY_Wd PaTW" YZ] OZ 
[ZWT_TNLW Z] [STWZ^Z[STNLW XZ_TaP^ PcN`^P LN_^ _SL_ aTZWL_P _SP 
]TRS_^ ZQ Z_SP]^$ 

:_ T^ LW^Z TX[Z]_LY_ _Z YZ_P _SL_ GLYRi^ =<H ^P]aTNP OZP^ YZ_ 
Q`YN_TZY L^ LY hL[L]_XPY_ TYQZ]XL_TZY aPYOZ]g bT_STY _SP ^_]TN_ 
XPLYTYR ZQ _SP ^_L_`_P$ DSP '.,+ WLb bL^ b]T__PY WZYR MPQZ]P _SP 
_PNSYZWZRd PcT^_PO _Z []ZaTOP NZY^`XP]^ bT_S OT]PN_ LNNP^^ _Z L 

X`W_T[WP#WT^_TYR OL_LML^P _SL_ T^ `[OL_PO NZY_TY`Z`^Wd$ DSP 5?C 
]PNZRYTePO L^ X`NS bSPY _SPY#CPN]P_L]d ZQ C_L_P D]PLObPWW 
LNVYZbWPORPO _SP hZYP]Z`^g M`]OPY^ _SP 2:F WLb [WLNPO ZY 

GLYR LYO =<H$ 5P^[T_P _ST^ `YOP]^_LYOTYR" _SP 5?C TY^T^_PO ZY 
L[[WdTYR LY ZaP]Wd M]ZLO ]PLOTYR ZQ _SP WLb _SL_ TYNW`OPO GLYRi^ 
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W\\]dObWdS PcaW\Saa eVWZS SfQZcRW\U ]bVS`" ZO`US` PcaW\SaaSa bVOb 
^S`T]`[SR SfOQbZg bVS aO[S Tc\QbW]\ Oa A@K$ 6caW\SaaSa acQV Oa 
5[S`WQO C\ZW\S$ 

5C@ Wa ]PdW]caZg \]b W\ PcaW\Saa b] aSZZ O^O`b[S\b ZWabW\Ua W\ 
BSe L]`Y$ 5C@ ^`]dWRSa Qcab][S`a eWbV OQQSaa b] bVS =\bS`\Sb 
T]` O\ ORdO\QS TSS$ C\QS ]\ZW\S" V]eSdS`" Qcab][S`a QO\ OQQSaa 
W\T]`[ObW]\ OP]cb O^O`b[S\b ZWabW\Ua cbWZWhW\U ]\S ]` []`S aSO`QV 
S\UW\Sa$ JVWZS 5C@ ^`]dWRSa OQQSaa b] W\T]`[ObW]\" Wb R]Sa \]b 
d]cQV T]` bVS OQQc`OQg ]` W\bSU`Wbg ]T []ab ]T bVS W\T]`[ObW]\ 
bVOb O Qcab][S` [Og OQbcOZZg OQQSaa$ GVS aO[S Wa SaaS\bWOZZg b`cS 
]T A@K$ EObVS` bVO\ ^`]dWRS O abObWQ ZWabW\U ]T OdOWZOPZS 
O^O`b[S\baf_SP _d[P ZQ TYQZ]XL_TZY []ZO`N_ NZaP]PO Md _SP 2:F 
WLbf=<H ^PWW^ LNNP^^ _Z L OL_LML^P  LYO ^P]aTNP^! _SL_ LWWZb^ 

N`^_ZXP]^ _Z ^PL]NS LYO OPNTOP QZ] _SPX^PWaP^ bSL_ TYQZ]XL_TZY 
_Z `^P$ 

:Q >Pb IZ]V NLY `^P _SP 2:F WLb _Z ]PR`WL_P LNNP^^ []ZaTOP]^ 
WTVP =<H" T_ NZ`WO LW^Z ]PR`WL_P LYd :Y_P]YP_ LNNP^^ []ZaTOP] Z] 

GPM ^T_P" ^`NS L^ L [Z]_LW" _SL_ LWWZb^ N`^_ZXP]^ _Z ^PL]NS QZ] 
TYQZ]XL_TZY$ 2Q_P] LWW" _Z LNNP[_ _SP '.,+ WPRT^WL_TaP U`^_TQTNL_TZY" 
MPNL`^P N`^_ZXP]^ XTRS_ ZM_LTY XT^WPLOTYR Z] Q]L`O`WPY_ 

TYQZ]XL_TZY _S]Z`RS _SP `^P ZQ LY ZYWTYP ^P]aTNP" _SP ^_L_P ^SZ`WO 
SLaP _SP [ZbP] _Z ]P\`T]P LOaLYNPO WTNPY^P^ LYO _Z TX[Z^P 
]P^_]TN_TaP M`^TYP^^ []LN_TNP^ `[ZY LNNP^^ []ZaTOP]^$ C`NS [ZbP] 
bZ`WO `YOZ`M_POWd ^_]PYR_SPY ^_L_P L`_SZ]T_d$ :_ bZ`WO LW^Z 

XLVP :Y_P]YP_ NZXXP]NP L []LN_TNLW TX[Z^^TMTWT_d$

4ZY^TOP] _SP 2:F WLbi^ XLYOL_Z]d ]PQ`YO []ZaT^TZY$ DSP WLb 
]P\`T]P^ LWW M`_ "'+ ZQ LY LOaLYNP QPP _Z MP ]PQ`YOPO _Z L 
N`^_ZXP] `[ZY ]P\`P^_$ =<H NSL]RP^ "'*. QZ] LNNP^^ _Z T_^ 

^P]aTNP" bSTNS XPLY^ LWW M`_ "'+ ZQ _SL_ X`^_ MP ]PQ`YOPO _Z LY 
`Y^`NNP^^Q`W L[L]_XPY_#^PPVP]$  >Z_P _SL_ _SP ]PQ`YO LXZ`Y_ T^ 
QTcPO Md ^_L_`_P" LYO "'+ TY '.,+ ]Z`RSWd P\`LW^ "'&& _ZOLd$! DSP 

^_L_P T^ _S`^ QZ]NTYR =<H _Z _LVP L WZ^^ ZQ "')* QZ] PLNS [P]^ZY 
bSZ LNNP^^P^ T_^ OL_LML^P" ^PL]NSP^ T_ _Z _SP Q`WWP^_ Pc_PY_" LYO 
OPXLYO^ L ]PQ`YO MPNL`^P _SPd OTO YZ_ QTYO _SP PcLN_ TYQZ]XL_TZY 
_SPd bLY_PO$ :Q LWW :Y_P]YP_ OL_LML^P^ LYO QPP#QZ]#^P]aTNP GPM 

[Z]_LW^ bP]P ^`MUPN_ _Z ^`NS L WPRLW XLYOL_P" T_ T^ `YWTVPWd ^`NS 
^P]aTNP^ NZ`WO Z[P]L_P []ZQT_LMWd$ :YOPPO" =<H T^ ^`MUPN_ _Z _SP 
]PQ`YO [ZWTNd OP^[T_P ZQQP]TYR N`^_ZXP]^ L Q]PP _]TLW LNNZ`Y_ ^Z 

_SPd NLY h_]d MPQZ]P dZ` M`dg bT_S Q`WW LNNP^^$ DSP 2:F WLb" 
SZbPaP]" ]PNZRYTeP^ YZ QWPcTMTWT_d TY _SP L^^`XPO M`^TYP^^ XZOPW" 
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PSQOcaS Wb eOa RSaWU\SR Ob O bW[S PST]`S A<Hi^ M`^TYP^^ NZ`WO 
PaPY MP NZYNPTaPO$ 

3d [`__TYR GLYR TY _SP WZRTNLWWd TX[Z^^TMWP [Z^T_TZY ZQ 
OPQPYOTYR L M`^TYP^^ XZOPW _SL_ NWPL]Wd MPYPQT_^ NZY^`XP]^ Q]ZX 
LY TYQWPcTMWP WLb TY_PYOPO _Z []PaPY_ NZY^`XP] SL]X" _SP >Pb 
IZ]V 5?C PQQPN_TaPWd OPYTPO GLYR SP] ]TRS_ _Z O`P []ZNP^^ ZQ WLb$ 

GLYR SL^ L aP^_PO []Z[P]_d TY_P]P^_ YZ_ U`^_ TY SP] ]PLW P^_L_P 
M]ZVP]i^ WTNPY^P M`_ TY SP] ZaP]LWW []ZQP^^TZYLW ]P[`_L_TZY" LYO 
_SP ^_L_P _ZZV MZ_S LbLd Q]ZX SP] _S]Z`RS L]MT_]L]d LYO 
NL[]TNTZ`^ XPLY^$ GLYR YPaP] SLO LYd ]PLWT^_TN NSLYNP _Z OPQPYO 

SP]^PWQ0 ^_L_P ZQQTNTLW^ _L]RP_PO SP] LYO SP] M`^TYP^^ QZ] ^PWPN_TaP 
[]Z^PN`_TZY `YOP] L WLb _SL_ SL^ YZ_ MPPY PYQZ]NPO LRLTY^_ 
WTNPY^PO 2:F^ _SL_ Z[PYWd aTZWL_P _SL_ ^_L_`_P$ DST^ OPYTLW ZQ O`P 

[]ZNP^^ bL^ NZX[Z`YOPO Md _SP 2[[PWWL_P 5TaT^TZYi^ ]PQ`^LW _Z 
LOO]P^^ GLYRi^ NZY^_T_`_TZYLW L]R`XPY_^" LYO _SP ^`M^P\`PY_ 
OPNT^TZY Md _SP 4Z`]_ ZQ 2[[PLW^ YZ_ _Z NZYO`N_ T_^ ZbY ]PaTPb ZQ 
_SP XL__P]$ 

2 BZWP QZ] 7POP]LW BPR`WL_Z]^1

C_L_P ]PR`WL_Z]d ML]]TP]^ _Z :Y_P]YP_ LYO PWPN_]ZYTN NZXXP]NP 

LQQPN_ XZ]P M`^TYP^^P^ _SLY U`^_ >Pb IZ]Vi^ L[L]_XPY_ 
TYQZ]XL_TZY aPYOZ]^$ :Y ]PNPY_ dPL]^" _SP 7POP]LW D]LOP 
4ZXXT^^TZY SL^ PcLXTYPO ^_L_P ML]]TP]^ _Z TY_P]^_L_P PWPN_]ZYTN 
NZXXP]NP TY aL]TZ`^ TYO`^_]TP^" YZ_LMWd ZYWTYP ^LWP^ ZQ bTYP" 

Q`YP]LW NL^VP_^" NZY_LN_ WPY^P^" L`_ZXZMTWP^" WPRLW ^P]aTNP^" LYO 
PO`NL_TZYLW []ZO`N_^$(& GVS 7][[WaaW]\ O\R Wba abOTT VOdS 
S\Q]c`OUSR abObS ZSUWaZObc`Sa b] `S[]dS PO``WS`a bVOb 
RWaQ`W[W\ObS OUOW\ab ]cb#]T#abObS ]\ZW\S [S`QVO\ba" O\R b] S\ac`S 
bVS [O`YSb Wa OPZS b] ]TTS` Qcab][S`a \Se O\R W\\]dObWdS aS`dWQSa$ 

:]` SfO[^ZS" bVS :G7 O\R 8S^O`b[S\b ]T >cabWQS X]W\bZg 
]^^]aSR ZSUWaZObW]\ W\ ;S]`UWO(' O\R EV]RS =aZO\R(( bVOb e]cZR 
VOdS `S_cW`SR Obb]`\Sga b] PS ^VgaWQOZZg ^`SaS\b Ob O\g `SOZ SabObS 

(& ,44  4!6!  7POP]LW D]LOP 4ZXXT^^TZY" h@Z^^TMWP 2Y_TNZX[P_T_TaP 6QQZ]_^ _Z BP^_]TN_ 
4ZX[P_T_TZY ZY _SP :Y_P]YP_"g  @`MWTN bZ]V^SZ[" ?N_ZMP] (&&(!$ D]LY^N]T[_ LaLTWLMWP 

L_ S__[/%%bbb$Q_N$RZa%Z[[%PNZXXP]NP%LY_TNZX[P_T_TaP%LRPYOL$S_X$
(' @SbbS` T`][ E$ <SeWbb DObS O\R GW[]bVg >$ Ac`Wa b] bVS FbObS 6O` ]T ;S]`UWO" 
FbO\RW\U 7][[WbbSS ]\ bVS H\OcbV]`WhSR D`OQbWQS ]T @Oe  AO`QV (&" (&&)!  OdOWZOPZS 
Ob Vbb^0%%eee$TbQ$U]d%PS%d&)&&&-$Vb[!$ 
(( @SbbS` T`][ E$ <SeWbb DObS O\R GW[]bVg >$ Ac`Wa b] JWZZWO[ >$ Ac`^Vg" F^SOYS` ]T 
bVS EV]RS =aZO\R <]caS ]T ES^`SaS\bObWdSa  AO`QV (." (&&)!  OdOWZOPZS Ob 
Vbb^0%%eee$TbQ$U]d%PS%d&(&&')$Vb[!$ 
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QZ]aW\U ]` `STW\O\QW\U$ GVS :G7 O\R 8C> Q]``SQbZg ]PaS`dSR bVOb 
acQV O `cZS RWaQ`W[W\ObSa OUOW\ab ]\ZW\S []`bUOUS ZS\RS`a bVOb 
`SZg ^`W[O`WZg ]\ ZOg QZ]aS`a `ObVS` bVO\ Obb]`\Sga ^VgaWQOZZg 
^`SaS\b W\ bVS abObS$ GVS OUS\QWSa \]bSR bVOb ]\ZW\S []`bUOUS 
aS`dWQSa ^`]dWRS ORRSR Q]\dS\WS\QS O\R Q]ab aOdW\Ua bVOb PS\STWb 
Qcab][S`a eWbV]cb W\Q`SOaW\U bVS `WaY ]T T`OcR$

GVWa SfO[^ZS OZa] RS[]\ab`ObSa O\]bVS` TOQb]` bVOb 
Q]\b`WPcbSa b] bVS ^`]^OUObW]\ ]T abObS `SUcZOb]`g `SUW[Sa0 
^`]bSQbW\U SabOPZWaVSR Q][^SbWb]`a$ =\ bVS ;S]`UWO#EV]RS =aZO\R 
aQS\O`W]" bVS ZSUWaZObc`Sa ObbS[^bSR b] Q`SObS O ZSUOZ PO``WS` b] 
[]Z_PN_ _SP ^_L_Pi^ L__Z]YPd^f_SP ML]fQ]ZX Z`_^TOP NZX[P_T_TZY$ 
CTXTWL]Wd" GLYR LWWPRP^ SP] PQQZ]_^ _Z ]P[PLW _SP 2:F WLb SLaP 
MPPY _SbL]_PO Md >Pb IZ]Vi^ WL]RP" P^_LMWT^SPO ]PLW P^_L_P 

M]ZVP]^$ DSP^P M]ZVP]^" LQ_P] LWW" MPYPQT_ Q]ZX _SP WLNV ZQ LY 
=<H#_d[P ^P]aTNP _SL_ LWWZb^ N`^_ZXP]^ LYO WLYOWZ]O^ _Z OT]PN_Wd 
NZYYPN_ bT_SZ`_ _SP YPPO QZ] LY TY_P]XPOTL]d M]ZVP]$ 

DSP P^_LMWT^SPO M]ZVP]^ NZ`WO L]R`P _SL_ _SP 2:F WLb T^ 

YPNP^^L]d _Z PY^`]P TY_PR]T_d bT_STY _SPT] []ZQP^^TZY$ 3`_ L^ 
bPiaP ^PPY" _SP 5?C SL^ YZ_ PYQZ]NPO aTZWL_TZY^ ZQ _SP 2:F WLb 
NZXXT__PO Md _SP QPb WTNPY^PO aPYOZ]^$ :Y^_PLO _SP 5P[L]_XPY_ 

SL^ Pc[PYOPO T_^ ^`M^_LY_TLW ]P^Z`]NP^ _Z O]TaP GLYR LYO =<H 
Z`_ ZQ M`^TYP^^$ DST^ OP^[T_P _SP 5?Ci^ TYLMTWT_d _Z TOPY_TQd LYd 
_LYRTMWP SL]X _Z N`^_ZXP]^ [Z^PO Md =<H" LYO OP^[T_P _SP QLN_ 
XLYd YPb^[L[P] [`MWT^SP]^ Z[P]L_P P^^PY_TLWWd _SP ^LXP _d[P ZQ 

^P]aTNP bT_SZ`_ SZWOTYR LY 2:F WTNPY^P$  

CSZ`WO _SP 7D4 NZY_TY`P T_^ L^^L`W_ ZY ^_L_P ML]]TP]^ _Z 
:Y_P]YP_ NZXXP]NP" _SP 4ZXXT^^TZY ^SZ`WO ^_]ZYRWd NZY^TOP] 
_LVTYR `[ GLYRi^ NL`^P$ GSTWP _SP 7D4 NLYYZ_ Z]OP] >Pb IZ]V 

_Z OZ LYd_STYR" 4ZXXT^^TZY ^_LQQ NLY WZMMd _SP ^_L_P <PRT^WL_`]P 
_Z ]PaTaP PQQZ]_^ _Z LXPYO Z] ]P[PLW _SP 2:F WLb$ 4FD SL^ 
^_]ZYRWd PYNZ`]LRPO _SP 7D4 _Z OZ _ST^" LYO bTWW bZ]V bT_S _SP 

4ZXXT^^TZY TY _SP Q`_`]P ^SZ`WO T_ Pc[]P^^ TY_P]P^_ TY _ST^ 
XL__P]$

4ZYNW`^TZY

2^ QZ] <L<L GLYR" SP] ^_L_P L[[PLW^ SLaP MPPY PcSL`^_PO" 
WPLaTYR ZYWd QPOP]LW U`OTNTLW ]PXPOTP^$ DSP E$C$ C`[]PXP 4Z`]_ 
NZ`WO _LVP `[ LY L[[PLW ZQ _SP ^_L_P NZ`]_^i ]PQ`^LW^ _Z SPL] _SP 

QPOP]LW NZY^_T_`_TZYLW \`P^_TZY^ GLYR ]LT^PO" LYO SP] Z]TRTYLW 
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TSRS`OZ ZOeacWb W\ H$F$ RWab`WQb Q]c`b Q]cZR PS `SdWdSR$ 6g VS` 
OQQ]c\b" JO\U VOa OZ`SORg a^S\b []`S bVO\ $+&&"&&& TWUVbW\U 
>Pb IZ]Vi^ 5?C QZ] _SP ^TX[WP ]TRS_ _Z NZYO`N_ SP] M`^TYP^^" 
LYO ^SP ^SZb^ YZ ^TRY^ ZQ RTaTYR `[ _SP QTRS_$ 4FD bTWW NZY_TY`P 
_Z LN_TaPWd XZYT_Z] _ST^ NL^P LYO _LVP LOOT_TZYLW LN_TZY^ L^ 
NT]N`X^_LYNP^ bL]]LY_$ 

7IG ES^]`ba Wa O []\bVZg ^]ZWQg ^O^S` aS`WSa ^cPZWaVSR Pg 7WbWhS\a T]` 
I]Zc\bO`g G`ORS" O IW`UW\WO \]\^`]TWb Q]`^]`ObW]\ bVOb SRcQObSa bVS 
^cPZWQ ]\ [ObbS`a `SZObSR b] O\bWb`cab ^]ZWQg" bVS :SRS`OZ G`ORS 
7][[WaaW]\" O\R PcaW\Saa `SUcZObW]\ US\S`OZZg$ B]bVW\U W\ 7IG 
ES^]`ba aV]cZR PS Q]\ab`cSR Oa O\ ObbS[^b b] VW\RS` ]` OWR bVS ^OaaOUS 
]T O\g PWZZ PST]`S 7]\U`Saa" ]` b] W\TZcS\QS bVS ]cbQ][S ]T O\g TSRS`OZ" 
abObS" ]` Z]QOZ SZSQbW]\$ 

i(&&) Pg 7WbWhS\a T]` I]Zc\bO`g G`ORS$ 5ZZ `WUVba `SaS`dSR$ :]` 
ORRWbW]\OZ W\T]`[ObW]\ ]` `S^`W\b ^S`[WaaW]\" Q]\bOQb 7WbWhS\a T]` 
I]Zc\bO`g G`ORS" D]ab CTTWQS 6]f ,," 5`ZW\Ub]\" I5 ((('&" bSZS^V]\S 
 +-'! (*(#'-,," TOf  -,&! *'.#/&'&" S#[OWZ W\T]4d]Zc\bO`gb`ORS$]`U$  
IWaWb 7IGi^ bPM^T_P L_ bbb$aZW`Y_L]d_]LOP$Z]R$ 


