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AWXJZ 2SQTGUNRL ;GWGRSTUSVW )'))." ENWM

CRSTUSVWSRK )'*+" NR ?GWNKRWV ENWM ?UNQGUZ
>TKR&GRLPK 6PGXISQG GRJ >IXPGU

7ZTKUWKRVNSR
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! AEBA@C71 DW KWUXIZM \PM QV\ZIWK]TIZ XZM[[]ZM#eTW_%

MZQVO MNNMK\ IVL [QLM MNNMK\[ WN TI\IVWXZW[\ '&'',! WVKM

LIQTa _Q\P ]VWXZW[\WVM '&()! \_QKM LIQTa&
! >7D9@6C1 CQ`\a XI\QMV\[ _Q\P XZQUIZa WXMV%IVOTM

OTI]KWUI WZ WK]TIZ PaXMZ\MV[QWV _MZM ZIVLWUQbML \W

ZMKMQ^M MQ\PMZ TI\IVWXZW[\ WVKM LIQTa QV \PM M^MVQVO IVL

XTIKMJW WVKM LIQTa QV \PM UWZVQVO$ WZ ]VWXZW[\WVM \_QKM

LIQTa QV \PM UWZVQVO IVL M^MVQVO& DPM [\]La _I[ LW]JTM

UI[SML IVL NWTTW_ML I KZW[[W^MZ LM[QOV _Q\P \_W \ZMI\%

UMV\ XMZQWL[ WN ( UWV\P [MXIZI\ML Ja I *%_MMS _I[PW]\

XMZQWL& DPM QV\ZIWK]TIZ XZM[[]ZM _I[ UMI[]ZML I\ 0 3>

IVL , A> WV \PM JI[MTQVM IVL LIa )/ ^Q[Q\[$ IVL I\ 0 3> WV

LIa ) IVL LIa (+ ^Q[Q\[ WN MIKP \ZMI\UMV\ XMZQWL& DPM 0

3> UMI[]ZMUMV\ _I[ \ISMV ) PW]Z[ IVL (* PW]Z[ IN\MZ

\PM TI[\ LZWX WN ]VWXZW[\WVM IVL TI\IVWXZW[\$ IVL \PM ,

A> UMI[]ZMUMV\ _I[ I\ (' IVL )( PW]Z[$ ZM[XMK\Q^MTa&

DPM UMIV WN \PM UMI[]ZMUMV\[ _I[ KITK]TI\ML& CINM\a

XIZIUM\MZ[ _MZM IT[W ZMKWZLML&
! B7CE=DC1 8QN\a%[Q` XI\QMV\[ KWUXTM\ML JW\P \ZMI\UMV\

XMZQWL[ IVL PIL QV\ZIWK]TIZ XZM[[]ZM LI\I I^IQTIJTM NWZ

M^IT]I\QWV& 3N\MZ ( UWV\P WN \ZMI\UMV\$ TI\IVWXZW[\

[QOVQdKIV\Ta ZML]KML QV\ZIWK]TIZ XZM[[]ZM "UMIV " C7>#

Ja -&( " '&, UU 9O "! ! &''(# IVL ]VWXZW[\WVM Ja

+&) " '&+ UU 9O "! ! &''(# ILR][\ML NZWU IV W^MZITT

JI[MTQVM WN ))&* " '&, UU 9O IVL )*&) " '&+ UU 9O$

ZM[XMK\Q^MTa& DPM LQNNMZMVKM WN (&0 UU 9O JM\_MMV

\ZMI\UMV\[ _I[ [\I\Q[\QKITTa [QOVQdKIV\ QV NI^WZ WN TI\IVW%

XZW[\ G! ! &''*$ IVITa[Q[ WN KW^IZQIVKM "3?5@F3#H&

EVILR][\ML IVITa[Q[ WN ZM[XWVLMZ[ ][QVO \PM XMZKMV\IOM

LMKZMI[M QV QV\ZIWK]TIZ XZM[[]ZM [PW_ML \PI\ \PM XZWXWZ%

\QWV WN ZM[XWVLMZ[ QV \PM TI\IVWXZW[\%\ZMI\ML OZW]X _I[

OZMI\MZ \PIV QV \PM ]VWXZW[\WVM%\ZMI\ML OZW]X& 3L^MZ[M

WK]TIZ [aUX\WU[ IVL dVLQVO[ _MZM UQTL QV JW\P \ZMI\%

UMV\ OZW]X[& 7aM ZMLVM[[ IVL WK]TIZ QZZQ\I\QWV _MZM \PM

UW[\ NZMY]MV\Ta ZMXWZ\ML M^MV\[&
! 5@?5=EC;@?C1 =I\IVWXZW[\ WVKM LIQTa _I[ [QOVQd%

KIV\Ta UWZM MNNMK\Q^M QV ZML]KQVO QV\ZIWK]TIZ XZM[[]ZM

KWUXIZML _Q\P ]VWXZW[\WVM \_QKM LIQTa IN\MZ ( UWV\P WN

\ZMI\UMV\ QV XI\QMV\[ _Q\P XZQUIZa WXMV%IVOTM OTI]KWUI

IVL WK]TIZ PaXMZ\MV[QWV& 4W\P LZ]O[ _MZM _MTT \WTMZI\ML

_Q\P NM_ WK]TIZ IL^MZ[M M^MV\[& "3U < @XP\PITUWT

)''(2(*(1-*-e-+)& c )''( Ja 7T[M^QMZ CKQMVKM ;VK&

3TT ZQOP\[ ZM[MZ^ML&#

=9F5E9IH>7 F9<>B9CG ;DF <A5I7DB5 =5J9

QVO\USR R`O[ObWQOZZg W\ bVS ZOab TSe gSO`a$ eWbV

W\Q`SOaW\UZg STTSQbWdS UZOcQ][O bVS`O^WSa eWbV TSeS`

aWRS STTSQba O\R Q]\dS\WS\b R]aS aQVSRcZSa PSQ][W\U

OdOWZOPZS& HVSaS W\QZcRS ^`]abOUZO\RW\ O\OZ]UcSa$ acQV Oa

ZObO\]^`]ab O\R c\]^`]ab]\S& AObO\]^`]ab$ O ^`]abOUZO\RW\

; O\OZ]U$ VOa ^`]dS\ b] PS O\ STTSQbWdS ]QcZO` Vg^]bS\%

aWdS R`cU& >ba [OW\ [SQVO\Wa[ T]` `SRcQW\U W\b`O]QcZO`

^`Saac`S Wa O\ W\Q`SOaS W\ bVS cdS]aQZS`OZ ]cbk]e& >\

Z]\U%bS`[ abcRWSa$ ZObO\]^`]ab (&((-! O^^ZWSR ]\QS ROWZg

5QQS^bSR T]` ^cPZWQObW]\ C]d */$ *(((&
;`][ bVS GW\UO^]`S CObW]\OZ 9gS 7S\b`S "8`a 5c\U$ 7VSe$ GSS$

@V\U$ O\R =]V#3 CObW]\OZ I\WdS`aWbg ]T GW\UO^]`S "8` 7VSe#3 HO\ H]QY
GS\U =]a^WbOZ "8`a MW^$ @V\U$ =]V$ O\R ASS#3 CObW]\OZ BSRWQOZ
FSaSO`QV 7]c\QWZ "8`a 7VO\ O\R CU#$ GW\UO^]`S&

HVWa abcRg eOa ac^^]`bSR W\ ^O`b T`][ O U`O\b T`][ HO\ H]QY GS\U
=]a^WbOZ$ GW\UO^]`S$ O\R O\ c\`Sab`WQbSR U`O\b T`][ EVO`[OQWO 7]`^]`O%
bW]\ "I^^aOZO$ GeSRS\#&

HVS [ObS`WOZ eOa ^`SaS\bSR$ W\ ^O`b$ Ob bVS 5\\cOZ BSSbW\U ]T bVS
5aa]QWObW]\ T]` FSaSO`QV W\ JWaW]\ O\R D^VbVOZ[]Z]Ug "5FJD#$ 5^`WZ
+( b] BOg ,$ *((($ ;]`b AOcRS`ROZS$ ;Z]`WRO&

FS^`W\b `S_cSaba b] EOcZ H& @& 7VSe$ ;F7G"9R#$ ;F7D^VbV$ 8S^O`b%
[S\b ]T D^VbVOZ[]Z]Ug$ CObW]\OZ I\WdS`aWbg =]a^WbOZ$ - A]eS` @S\b
FWRUS FR$ GW\UO^]`S ))1(/,3 S%[OWZ2 ]^VQVSe^4\ca&SRc&aU

\ +))* 1F 4;A4D84@ A284=24 8=2' 0;; @867BA @4A4@D43'-*- )))+&/,/-()*(!+)'))
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`SRcQSR W\b`O]QcZO` ^`Saac`S Ob ZSOab Oa STTSQbWdSZg Oa bVS

%%OR`S\S`UWQ `SQS^b]` O\bOU]\Wab bW[]Z]Z W\ ^ObWS\ba eWbV

^`W[O`g ]^S\%O\UZS UZOcQ][O ]` ]QcZO` Vg^S`bS\aW]\&

I\]^`]ab]\S Wa]^`]^gZObS Wa O R]Q]aO\]WR RS`WdSR T`][

O [SbOP]ZWbS ]T O ^`W[O`g ^`]abOUZO\RW\$ )+$),%RWVgR`]%)-%

YSb]^`]abOUZO\RW\& 5a O ^`]abOUZO\RW\ Q][^]c\R$ Wb VOa

aWU\WjQO\b ]QcZO` Vg^]bS\aWdS STTSQb O\R eOa `S^]`bSR b] PS

Oa STTSQbWdS Oa bW[]Z]Z W\ `SRcQW\U W\b`O]QcZO` ^`Saac`S W\

^`W[O`g ]^S\%O\UZS UZOcQ][O& >b Wa bV]cUVb b] OQb Pg

W\Q`SOaW\U cdS]aQZS`OZ ]cbk]e$ aW[WZO` b] ZObO\]^`]ab&

=]eSdS`$ O abcRg Pg HO\WUcQVW O\R Oaa]QWObSa acUUSabSR

bVOb c\]^`]ab]\S [Og W\Q`SOaS Q]\dS\bW]\OZ b`OPSQcZO`

]cbk]e&

HVS`S Wa ZWbbZS ^cPZWaVSR ZWbS`Obc`S ]\ bVS Q][^O`Wa]\ ]T

ZObO\]^`]ab eWbV c\]^`]ab]\S T]` b`SOb[S\b ]T ^`W[O`g

]^S\%O\UZS UZOcQ][O O\R ]QcZO` Vg^S`bS\aW]\& 5 Q][^O`%

ObWdS abcRg R]\S W\ UZOcQ][Ob]ca []\YSg SgSa aV]eSR

bVOb ZObO\]^`]ab eOa []`S STTSQbWdS bVO\ c\]^`]ab]\S W\

Z]eS`W\U W\b`O]QcZO` ^`Saac`S OTbS` - ROga ]T b`SOb[S\b&

HVS Q][^O`Wa]\ PSbeSS\ bVSaS be] ^`]abOUZO\RW\ O\O%

Z]UcSa VOa W[^]`bO\QS W\ SabOPZWaVW\U Tcbc`S UcWRSZW\Sa T]`

UZOcQ][O bVS`O^g& HVWa Wa Sa^SQWOZZg a] T]` ^ObWS\ba eV] O`S

W\b]ZS`O\b ]` VOdS Q]\b`OW\RWQObW]\a b] ]ZRS` UZOcQ][O

[SRWQObW]\a$ acQV Oa % PZ]QYS`a& HVS`S Wa O \SSR b] Y\]e

WT P]bV R`cUa O`S W\bS`QVO\USOPZS O\R WT bVS`S O`S W\RWdWR%

cOZa eV] `Sa^]\R b] ]\S R`cU Pcb \]b bVS ]bVS`& >b e]cZR

OZa] PS caSTcZ b] RSbS`[W\S R`cU STTSQbWdS\Saa O\R aWRS

STTSQba W\ W\RWdWRcOZ ^ObWS\ba$ O\R bVSW` `SZObWdS `Sa^]\aS W\

bVS[& HVWa abcRg eOa bVca R]\S b] Q][^O`S bVS STjQOQg ]T

bVS be] R`cUa eWbV `SUO`R b] W\b`O]QcZO` ^`Saac`Sl`SRcQW\U

STTSQb O\R aWRS STTSQba W\ ^ObWS\ba eWbV ^`W[O`g ]^S\%O\UZS

UZOcQ][O O\R ]QcZO` Vg^S`bS\aW]\&

<4B7>3A

H=>G HKD%79CH9F GHI8M K5G 75FF>98 DIH 5H H=9 H5C

H]QY GS\U =]a^WbOZ O\R bVS CObW]\OZ I\WdS`aWbg =]a^WbOZ$

GW\UO^]`S$ O\R eOa RSaWU\SR Oa O `O\R][WhSR R]cPZS%

[OaYSR Q`]aa]dS` Q][^O`Wa]\ ]T ZObO\]^`]ab b`SOb[S\b b]

c\]^`]ab]\S b`SOb[S\b W\ ^ObWS\ba eWbV ^`W[O`g ]^S\%

O\UZS UZOcQ][O O\R ]QcZO` Vg^S`bS\aW]\& HVS`S eS`S be]

b`SOb[S\b ^S`W]Ra ]T ) []\bV aS^O`ObSR Pg O +%eSSY

eOaV]cb ^S`W]R& 5TbS` ]PbOW\W\U O^^`]dOZ T`][ bVS SbVWQa

Q][[WbbSSa ]T SOQV QS\bS` O\R Pg bVS BW\Wab`g ]T =SOZbV

]T GW\UO^]`S$ O aWU\SR W\T]`[SR Q]\aS\b eOa ]PbOW\SR T`][

OZZ ^ObWS\ba PST]`S abcRg S\`]ZZ[S\b& HVS abcRg eOa ^S`%

T]`[SR OQQ]`RW\U b] bVS 8SQZO`ObW]\ ]T =SZaW\YW O\R bVS

GW\UO^]`S UcWRSZW\Sa ]\ i<]]R 7ZW\WQOZ E`OQbWQS&m

EObWS\ba ,( gSO`a ]T OUS ]` ]ZRS` eWbV c\WZObS`OZ ]`

PWZObS`OZ ^`W[O`g ]^S\%O\UZS UZOcQ][O ]` ]QcZO` Vg^S`bS\%

aW]\ eS`S SZWUWPZS& 5ZZ ^ObWS\ba `SQ`cWbSR VOR W\b`O]QcZO`

^`Saac`S U`SObS` bVO\ *) [[ =U Ob ^`SabcRg dWaWb T]`

c\b`SObSR ^ObWS\ba$ ]` W\b`O]QcZO` ^`Saac`S U`SObS` bVO\ *)

[[ =U Ob POaSZW\S dWaWb OTbS` eOaV]cb ]T ^`SdW]ca []\]%

bVS`O^g& E`W[O`g ]^S\%O\UZS UZOcQ][O eOa RSj\SR Oa

UZOcQ][Ob]ca ]^bWQ \Sc`]^ObVg eWbV O Q][^ObWPZS dWacOZ

jSZR RSTSQb O\R \]`[OZ O\UZSa ]\ U]\W]aQ]^g$ eVS`SOa

]QcZO` Vg^S`bS\aW]\ eOa RSj\SR Oa \]`[OZ ]^bWQ RWaYa$

\]`[OZ dWacOZ jSZRa$ O\R ]^S\ O\UZSa ]\ U]\W]aQ]^g&

<ZOcQ][Ob]ca ]^bWQ \Sc`]^ObVg eOa RSj\SR Oa O Qc^%b]%

RWaY `ObW] ]T (&- ]` U`SObS`$ ]` bVS ^`SaS\QS ]T \]bQVW\U& 5

bV`SaV]ZR SfO[W\ObW]\ ]T bVS QS\b`OZ *, RSU`SSa ]T dWacOZ

jSZR "^`]U`O[ *, b] *$ []RSZ /-(3 =c[^V`Sg >\ab`c[S\ba$

GO\ ASO\R`]$ 7OZWT]`\WO# aV]eW\U O UZOcQ][O VS[WjSZR

bSab i]cbaWRS \]`[OZ ZW[Wba$m O\R O QZcabS` ]T bV`SS Q]\bWU%

c]ca ^]W\ba ]\ bVS ^ObbS`\ RSdWObW]\ ^Z]b RS^`SaaSR Ob !

ZSaa bVO\ &-! ZSdSZ "]T ]QQc``W\U W\ OUS%[ObQVSR \]`[OZ

acPXSQba# \]b Q`]aaW\U bVS V]`Wh]\bOZ [S`WRWO\$ eS`S Q]\%

aWRS`SR Q][^ObWPZS eWbV UZOcQ][O&

EObWS\ba ]\ ^`SdW]ca UZOcQ][O []\]bVS`O^g eS`S `S%

_cW`SR b] Q][^ZSbS O [W\W[c[ eOaV]cb ^S`W]R PST]`S

`O\R][WhObW]\2 + eSSYa T]` %%OR`S\S`UWQ O\bOU]\Waba$ *

eSSYa T]` OR`S\S`UWQ OU]\Waba$ - ROga T]` QV]ZW\S`UWQ OU]%

\Waba$ O\R - ROga T]` QO`P]\WQ O\VgR`OaS W\VWPWb]`a& EObWS\ba

`S_cW`W\U PWZObS`OZ b`SOb[S\b VOR b] TcZjZZ OZZ SZWUWPWZWbg

Q`WbS`WO T]` P]bV SgSa b] PS W\QZcRSR& =]eSdS`$ WT ]\Zg ]\S

SgS TcZjZZSR bVS W\QZcaW]\ Q`WbS`WO$ bVOb SgS eOa W\QZcRSR Oa

bVS abcRg SgS O\R bVS TSZZ]e SgS Q]cZR PS b`SObSR eWbV

OZZ]QObSR abcRg bVS`O^g ^`]dWRSR bVOb \] SfQZcaW]\ Q`WbS`WO

eS`S [Sb&

9fQZcaW]\ Q`WbS`WO eS`S U]\W]aQ]^WQ O^^SO`O\QS ]T O\UZS

QZ]ac`S3 aSQ]\RO`g UZOcQ][O$ acQV Oa cdSWbWQ$ \S]dOaQcZO`$

]` ^]abb`Oc[O3 ^`SdW]ca W\b`O]QcZO` ac`US`g3 ^`SdW]ca

b`Oc[O b] bVS SgS eWbV RO[OUS ]T bVS O\bS`W]` QVO[PS`

O\UZS3 ORdO\QSR UZOcQ][O "RSj\SR Oa Qc^%b]%RWaY `ObW] (&1

]` U`SObS` O\R']` ^S`W[Sb`WQ SdWRS\QS ]T dWacOZ jSZR Z]aa

eWbVW\ )( RSU`SSa ]T [OQcZO jfObW]\ W\ ]\S ]` []`S

_cOR`O\ba# Ob `WaY T]` ^`]U`SaaW]\ Rc`W\U bVS eOaV]cb

^S`W]R3 bVS TSZZ]e SgS ]\ b`SOb[S\b eWbV O\]bVS` W\b`O]Q%

cZO` ^`Saac`Sl`SRcQW\U R`cU3 ^`SdW]ca b`SOb[S\b eWbV ZO%

bO\]^`]ab ]` c\]^`]ab]\S3 ^`SdW]ca Q]`\SOZ W\TSQbW]\ ]`

Q]`\SOZ OP\]`[OZWbWSa3 cdSWbWa ]` R`g SgSa3 Qc``S\b caS ]T

Q]\bOQb ZS\aSa3 ]`OZ R`cUa Y\]e\ b] OTTSQb W\b`O]QcZO`

^`Saac`S3 ]` Y\]e\ OZZS`Ug b] PS\hOZY]\Wc[ QVZ]`WRS& 5Za]$

O VWab]`g ]T QS`SP`]dOaQcZO`$ VS^ObWQ$ ]` [SbOP]ZWQ RWaSOaS

"SfQS^b RWOPSbSa [SZZWbca# eOa Q]\aWRS`SR `SOa]\ T]` SfQZc%

aW]\& 7c``S\bZg ^`SU\O\b ]` \c`aW\U e][S\ ]` e][S\

Q]\aWRS`W\U ^`SU\O\Qg eS`S OZa] SfQZcRSR$ Oa eSZZ Oa

^ObWS\ba eWbV O VWab]`g ]T \]\Q][^ZWO\QS ]` ^ObWS\ba eV]

^O`bWQW^ObSR W\ O\]bVS` bVS`O^ScbWQ R`cU abcRg eWbVW\ )

[]\bV&

HVS aQVSRcZS ]T SfO[W\ObW]\a O\R ^`]QSRc`Sa Wa ^`S%

aS\bSR W\ HOPZS )& 5b bVS ^`SabcRg dWaWb$ [SRWQOZ O\R ]QcZO`

VWab]`g eOa bOYS\& JWacOZ OQcWbg O\R `ST`OQbW]\$ aZWb%ZO[^

SfO[W\ObW]\$ ]^VbVOZ[]aQ]^g O\R [SOac`S[S\b ]T W\%

b`O]QcZO` ^`Saac`S eS`S ^S`T]`[SR& <]\W]aQ]^g O\R ^S`W[%

Sb`g eS`S OZa] QO``WSR ]cb& HVWa dWaWb b]]Y ^ZOQS eWbVW\ +

eSSYa PST]`S bVS abcRg abO`b$ O\R bVS ^ObWS\ba eS`S W\%

QZcRSR OTbS` bVSaS SZWUWPWZWbg OaaSaa[S\ba& HV]aS ]\ []\]%

bVS`O^g eS`S eOaVSR ]TT bVS [SRWQObW]\& D\ bVS POaSZW\S

ROg$ bVS ^ObWS\ba eS`S `O\R][WhSR b] be] ^O`OZZSZ abcRg

2><?0@8A>= >5 ;0B0=>?@>AB 0=3 C=>?@>AB>=4D>;' *,*% =>' . -*.
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U`]c^a2 ]\S U`]c^ eOa OaaWU\SR b] b`SOb[S\b eWbV ^ZOQSP]

W\ bVS []`\W\U O\R ZObO\]^`]ab (&((-! W\ bVS SdS\W\U$

O\R bVS ]bVS` U`]c^ `SQSWdSR c\]^`]ab]\S (&)*! beWQS

ROWZg$ T]` O Rc`ObW]\ ]T , eSSYa& 5ZZ bg^Sa ]T [SRWQObW]\

eS`S RWa^S\aSR W\ WRS\bWQOZ P]bbZSa ZOPSZSR Oa i[]`\W\Um

O\R iSdS\W\U&m

5TbS` bVS j`ab abcRg ^S`W]R$ OZZ ^ObWS\ba eS`S `S_cW`SR b]

Q][^ZSbS O eOaV]cb ^S`W]R ]T + eSSYa PST]`S PSW\U Q`]aaSR

]dS` b] bVS ]bVS` abcRg [SRWQObW]\& EObWS\ba bVS\ c\RS`%

eS\b SfOQbZg bVS aO[S `SUW[S\ ]T SfO[W\ObW]\ O\R QZW\WQ

dWaWba Oa W\ b`SOb[S\b ^S`W]R )& 8c`W\U SOQV abcRg ^S`W]R$

bVS`S eS`S T]c` aQVSRcZSR dWaWba3 Ob POaSZW\S$ OTbS` * ROga$

), ROga$ O\R *0 ROga&

>\b`O]QcZO` ^`Saac`S eOa [SOac`SR eWbV O <]ZR[O\\

O^^ZO\ObW]\ b]\][SbS`& HV`SS [SOac`S[S\ba eS`S ^S`%

T]`[SR W\ SOQV SgS$ O\R bVS [SO\ ]T bVS bV`SS [SOac`S%

[S\ba eOa caSR W\ bVS abObWabWQOZ O\OZgaSa& >\b`O]QcZO`

^`Saac`S eOa [SOac`SR Ob 1 5B O\R - EB ]\ bVS POaSZW\S O\R

ROg *0 dWaWba$ O\R Ob 1 5B ]\ ROg * O\R ROg ), dWaWba ]T SOQV

b`SOb[S\b ^S`W]R& 6Sab%Q]``SQbSR G\SZZS\ dWacOZ OQcWbg O\R

`ST`OQbWdS S``]`$ agabS[WQ PZ]]R ^`Saac`S$ O\R ^cZaS `ObS

eS`S RSbS`[W\SR Ob SOQV dWaWb$ O\R O aZWb%ZO[^ SfO[W\ObW]\

eOa ^S`T]`[SR& HVS ^`SaS\QS ]T QSZZa O\R kO`S W\ bVS

O\bS`W]` QVO[PS` eOa W\dSabWUObSR Rc`W\U aZWb%ZO[^ SfO[%

W\ObW]\& ;ZO`S eOa U`ORSR Oa \]\S$ []RS`ObS$ ]` aSdS`S$ O\R

QSZZa ^`SaS\b W\ O aZWb ]T * [[ eWRbV eS`S U`ORSR Oa \]\S

") b] * QSZZa#$ [WZR "+ b] - QSZZa#$ []RS`ObS ". b] *( QSZZa#$

]` aSdS`S "*( QSZZa ]` []`S#& 5b bVS POaSZW\S dWaWb$ *0%ROg

dWaWb$ O\R ZOab dWaWb$ W`Wa ^V]b]U`O^Va eS`S bOYS\ O\R

]^VbVOZ[]aQ]^g eOa QO``WSR ]cb& >`Wa ^V]b]U`O^Va eS`S

Q][^O`SR O\R XcRUSR ]\ eVSbVS` bVS`S eOa O\g QVO\US W\

W`Wa ^WU[S\bObW]\&

EObWS\ba eS`S W\ab`cQbSR b] W\abWZZ ]\S R`]^ ]T bVS

OZZ]QObSR [SRWQObW]\ Ob O^^`]fW[ObSZg 0 5B O\R 0 EB SOQV

ROg& D\ dWaWb ROga b] bVS QZW\WQ "ROg *$ ROg ),$ O\R *0#$ bVS

SgS R`]^a eS`S OR[W\WabS`SR W\ bVS []`\W\Ua Ob / 5B PST]`S

bVS QZW\WQ dWaWb& HVS 1 5B [SOac`S[S\b eOa bVca bOYS\ *

V]c`a O\R )+ V]c`a OTbS` bVS ZOab R`]^ ]T c\]^`]ab]\S O\R

ZObO\]^`]ab$ O\R bVS - EB [SOac`S[S\b eOa Ob )( O\R *)

V]c`a$ `Sa^SQbWdSZg& EObWS\ba eS`S W\T]`[SR b] ORVS`S

ab`WQbZg b] bVS bW[W\U ]T bVS ZOab be] R`]^a PST]`S bVS QZW\WQ

dWaWb O\R `SQ]`RSR bVS bW[S ]T OR[W\Wab`ObW]\ T]` dS`WjQO%

bW]\& HVS j`ab SgS O^^ZWQObW]\ eOa Ob 0 EB ]\ ROg ( "bVS

POaSZW\S ROg# O\R bVS ZOab O^^ZWQObW]\ eOa Ob / 5B ]\ ROg

*0 "bVS ZOab dWaWb# ]T SOQV abcRg ^S`W]R&

5RdS`aS SdS\ba eS`S []\Wb]`SR QO`STcZZg bV`]cUV]cb bVS

abcRg& EObWS\ba eS`S _cS`WSR Ob SOQV dWaWb `SUO`RW\U ORdS`aS

SdS\ba Pg abO\RO`R QZW\WQWO\ S\_cW`g$ O\R W\dSabWUOb]`a RWR

\]b OaY a^SQWjQOZZg OP]cb O\g ^O`bWQcZO` ag[^b][& 5\

ORdS`aS SdS\b eOa RSj\SR Oa O\g c\RSaW`OPZS SdS\b ]QQc`%

`W\U W\ O acPXSQb `SUO`RZSaa WT Wb eOa Q]\aWRS`SR `SZObSR b]

bVS W\dSabWUObW]\OZ R`cU& 5 aS`W]ca ORdS`aS SdS\b eOa

RSj\SR Oa O\ SdS\b bVOb eOa ^]bS\bWOZZg TObOZ$ ZWTS bV`SOb%

S\W\U$ ^S`[O\S\bZg RWaOPZW\U$ `S_cW`W\U V]a^WbOZWhObW]\$ ]`

`S_cW`W\U W\bS`dS\bW]\ b] ^`SdS\b ^S`[O\S\b W[^OW`[S\b

]` RO[OUS&

HVS b`WOZ aWhS eOa .( ^ObWS\ba& DT bVSaS$ +( eS`S

`O\R][WhSR b] c\]^`]ab]\S W\ b`SOb[S\b ^S`W]R ) T]ZZ]eSR

Pg ZObO\]^`]ab W\ b`SOb[S\b ^S`W]R *$ O\R +( eS`S `O\R][%

WhSR b] ZObO\]^`]ab T]ZZ]eSR Pg c\]^`]ab]\S W\ O Q`]aa]dS`

RSaWU\& HVS b`WOZ aWhS eOa QOZQcZObSR b] RSbSQb O RWTTS`S\QS

W\ W\b`O]QcZO` ^`Saac`S PSbeSS\ bVS be] b`SOb[S\ba ]T *&(

[[ Oa RSbS`[W\SR Ob eSSY , ]T SOQV b`SOb[S\b ^S`W]R$

eWbV O be]%aWRSR bSab aWhS ]T -! O\R ^]eS` 1(!& HVS

PSbeSS\ b`SOb[S\b U`]c^a G8 eOa SabW[ObSR b] PS + [[

=U&

;]` SOQV ^ObWS\b$ bVS W\b`O]QcZO` ^`Saac`S dOZcS eOa

QOZQcZObSR Ob POaSZW\S O\R ROg *0 ]T SOQV ^S`W]R Oa bVS

OdS`OUS ]T OZZ [SOac`S[S\ba [ORS ]\ bVS abcRg SgS"a# ]\

bVOb ROg& >T bVS ^ObWS\b VOR ]\Zg ]\S abcRg SgS$ bVS OdS`OUS

eOa POaSR ]\ bVS [SOac`S[S\ba [ORS W\ bVOb SgS ]\Zg& ;]`

^ObWS\ba W\ eV][ P]bV SgSa eS`S SZWUWPZS$ bVS OdS`OUS eOa

POaSR ]\ bVS [SOac`S[S\ba [ORS W\ P]bV SgSa& >\ bVS

SdS\b bVOb bVS ^ObWS\b eOa [WaaW\U ]\S ]` []`S [SOac`S%

[S\ba$ bVS OdS`OUS eOa POaSR ]\ bVS \]\[WaaW\U [SOac`S%

[S\ba&

HVS ^`W[O`g ]cbQ][S [SOac`Sa eS`S QVO\US W\ W\b`O]Q%

cZO` ^`Saac`S T`][ bVS abO`b ]T SOQV ^S`W]R b] bVS S\R ]T bVS

^S`W]R$ O\R ^S`QS\b QVO\US W\ W\b`O]QcZO` ^`Saac`S Rc`W\U

SOQV ^S`W]R& FSa^]\RS`a eS`S OZa] QZOaaWjSR W\b] ^ObWS\ba

eV] Sf^S`WS\QSR O ^S`QS\b RSQ`SOaS W\ W\b`O]QcZO` ^`Saac`S

]T O jfSR ZSdSZ ")-! b] +(!#&

5 Q][^O`Wa]\ ]T bVS POaSZW\S dOZcSa T]` b`SOb[S\b

^S`W]R * eOa [ORS b] bV]aS T]` b`SOb[S\b ^S`W]R )& HVS

^c`^]aS ]T bVWa Q][^O`Wa]\ Wa b] RSbSQb QVO\USa bVOb [WUVb

PS Obb`WPcbOPZS b] b`SOb[S\b QO``g]dS` T`][ ^S`W]R )$

QVO\US W\ RWaSOaS abObca$ RWTTS`S\QSa W\ bVS be] U`]c^a$ ]`

O b`SOb[S\b Pg ^S`W]R W\bS`OQbW]\& G5G EFD7 B>L98

dS`aW]\ .&)* "G5G >\abWbcbS$ >\Q$ 7O`g$ C]`bV 7O`]ZW\O#

eOa caSR b] Q]\RcQb O\ O\OZgaWa ]T Q]dO`WO\QS2 bVS []RSZ

caSR QVO\US W\ W\b`O]QcZO` ^`Saac`S T]` P]bV ^S`W]Ra Oa

.*+-, "! <PYZ VM BJOLK[SLY HUK @XVJLK[XLY PU 6HJO

BZ[K^ @LXPVK

6]HTPUHZPVU @XL%YZ[K^

5H^ ($

EPYPZ )

5H^ *$

EPYPZ *

5H^ ),$

EPYPZ +

5H^ *0$

EPYPZ ,

1 2= - @= 1 2= 1 2= 1 2= - @=

9PYZVX^ G

8VUPVYJVW^ G

EPY[HS `LSK G

?WOZOHSTVYJVW^ G G

2K\LXYL L\LUZ JOLJR G G G G G G G

EPY[HS HJ[PZ^ G G G G G

ALMXHJZPVU G

BSPZ%SHTW L]HTPUHZPVU G G G G G G G

;UZXHVJ[SHX WXLYY[XL

TLHY[XLTLUZ

G G G G G G G

;XPY WOVZV G G

3SVVK WXLYY[XL G G G G G

@[SYL G G G G G
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`Sa^]\aS$ b`SOb[S\b O\R ^S`W]R Oa jfSR STTSQb TOQb]`a$

POaSZW\S W\b`O]QcZO` ^`Saac`S Oa O Q]dO`WObS$ O\R ^ObWS\b

"eWbV aS_cS\QS ]T b`SOb[S\b \SabSR# Oa O `O\R][ STTSQb&

5ZZ abObWabWQOZ bSaba eS`S Q]\RcQbSR caW\U GbObWabWQOZ

EOQYOUS T]` G]QWOZ GQWS\QSa dS`aW]\ 0&( "GEGG$ >\Q$ 7VW%

QOU]$ >ZZW\]Wa#&

@4AC;BA

D; H=9 .( E5H>9CHG F5C8DB>N98 HD H=9 GHI8M$ -. E5%

bWS\ba "*1 c\]^`]ab]\S%ZObO\]^`]ab O\R */ ZObO\]^`]ab%

c\]^`]ab]\S# Q][^ZSbSR P]bV b`SOb[S\b ^S`W]Ra O\R VOR

W\b`O]QcZO` ^`Saac`S RObO OdOWZOPZS T]` SdOZcObW]\& D\S

acPXSQb dW]ZObSR bVS W\QZcaW]\'SfQZcaW]\ Q`WbS`WO O\R eOa

SfQZcRSR& He] ^ObWS\ba RWR \]b Q][^ZSbS bVS abcRg2 ]\S

RWaQ]\bW\cSR OTbS` abcRg ROg * ]T bVS j`ab ^S`W]R PSQOcaS ]T

aSdS`S aeSZZW\U ]T bVS SgSZWRa "eVWZS ]\ ZObO\]^`]ab#$

eVS`SOa bVS ]bVS` RSTOcZbSR OTbS` abcRg ROg ), ]T bVS j`ab

^S`W]R "PSQOcaS ]T e]`Y Q][[Wb[S\ba#& HVS ZOab acPXSQb

eOa T]c\R b] VOdS W\b`O]QcZO` ^`Saac`S U`SObS` bVO\ +( [[

=U Rc`W\U bVS eOaV]cb ^S`W]R PSbeSS\ bVS abcRg ^S`W]Ra

O\R VOR bW[]Z]Z ORRSR b] VWa bVS`O^g "T]` aOTSbg `SOa]\a#$

bVca SfQZcRW\U VW[ T`][ bVS O\OZgaWa&

HOPZS * `STS`a b] bVS POaSZW\S RS[]U`O^VWQ QVO`OQbS`Wa%

bWQa& 5ZZ ^ObWS\ba eS`S 5aWO\ "^`SR][W\O\bZg 7VW\SaS#$

O\R OZZ SgSa VOR P`]e\ W`WaSa& HVS be] b`SOb[S\b aS_cS\QS

U`]c^a O^^SO`SR b] PS POZO\QSR Ob POaSZW\S eWbV `Sa^SQb b]

aSf$ `OQS$ O\R OUS& HVSg eS`S Q][^O`OPZS eWbV `Sa^SQb b]

ZObS`OZWbg ]T SgSa W\d]ZdSR$ Oa eSZZ Oa bVS bg^S ]T UZOcQ][O

"HOPZS +#& HVS`S eS`S )+ acPXSQba eV] eS`S ]\ ^`SdW]ca

UZOcQ][O []\]bVS`O^g O\R eS`S eOaVSR ]TT [SRWQObW]\

PST]`S `O\R][WhObW]\ "HOPZS ,#& DbVS` TOQb]`a$ acQV Oa

[SRWQOZ VWab]`g$ caS ]T Q]\Q][WbO\b b`SOb[S\b$ ]QcZO` O\R

agabS[WQ ag[^b][a$ ]QcZO` j\RW\Ua$ W`Wa Q]Z]`$ O\R dWbOZ

aWU\a Ob bVS ^`SabcRg dWaWb$ W\ bVS be] b`SOb[S\b U`]c^a

eS`S OZa] aW[WZO`&

HOPZS - ac[[O`WhSa bVS W\b`O]QcZO` ^`Saac`S dOZcSa O\R

QVO\USa T]` P]bV ^S`W]Ra

5b bVS abO`b ]T ^S`W]R )$ bVS [SO\ POaSZW\S W\b`O]QcZO`

^`Saac`S eOa *,&+ # (&. [[ =U W\ bVS c\]^`]ab]\S%b`SObSR

U`]c^ O\R **&0 # (&, [[ =U W\ bVS ZObO\]^`]ab%b`SObSR

U`]c^ "! " &(.#&

5b bVS S\R ]T ^S`W]R )$ bVS [SO\ W\b`O]QcZO` ^`Saac`S

eOa )0&- # (&. [[ =U W\ bVS c\]^`]ab]\S%b`SObSR U`]c^

O\R )/&( # (&- [[ =U W\ bVS ZObO\]^`]ab%b`SObSR U`]c^&

;]` P]bV b`SOb[S\b U`]c^a$ bVS RSQ`SOaS T`][ POaSZW\S eOa

abObWabWQOZZg aWU\WjQO\b "! ! &((()#& HVS [SO\ RSQ`SOaS W\

W\b`O]QcZO` ^`Saac`S Rc`W\U ^S`W]R ) eOa -&/ # (&- [[ =U

T]` c\]^`]ab]\S%b`SObSR ^ObWS\ba O\R -&0 # (&. [[ =U T]`

ZObO\]^`]ab%b`SObSR ^ObWS\ba&

HVS [SO\ RWTTS`S\QS W\ W\b`O]QcZO` ^`Saac`S RSQ`SOaS

PSbeSS\ bVS be] U`]c^a eOa (&(, [[ =U W\ TOd]` ]T

ZObO\]^`]ab "! " &1.#& 5RXcabW\U T]` OUS O\R [SO\ ^`S%

abcRg W\b`O]QcZO` ^`Saac`S W\Q`SOaSR bVS RWTTS`S\QS b] (&+*

[[ =U "! " &.1#&

5b bVS abO`b ]T ^S`W]R *$ bVS [SO\ POaSZW\S W\b`O]QcZO`

^`Saac`S eOa **&* # (&. [[ =U W\ bVS ZObO\]^`]ab%b`SObSR

U`]c^ O\R *(&1 # (&- [[ =U W\ bVS c\]^`]ab]\S%b`SObSR

U`]c^ "! " &(1/#&

5b bVS S\R ]T ^S`W]R *$ bVS [SO\ W\b`O]QcZO` ^`Saac`S

eOa )-&0 # (&- [[ =U W\ bVS ZObO\]^`]ab%b`SObSR U`]c^

O\R )0&, # (&- [[ =U W\ bVS c\]^`]ab]\S%b`SObSR U`]c^

"! " &(()#& HVS [SO\ RSQ`SOaS W\ W\b`O]QcZO` ^`Saac`S

Rc`W\U ^S`W]R * eOa .&+ # (&. [[ =U T]` ZObO\]^`]ab%

b`SObSR ^ObWS\ba O\R *&- # (&- [[ =U T]` c\]^`]ab]\S%

b`SObSR ^ObWS\ba "! ! &(()#& ;]` P]bV b`SOb[S\b U`]c^a$ bVS

RSQ`SOaS T`][ POaSZW\S eOa abObWabWQOZZg aWU\WjQO\b "! !

&(()#&

.*+-, #! 3HYLSPUL 5LTVNXHWOPJ 4OHXHJZLXPYZPJY VM

BZ[K^ 8XV[WY

4OHXHJZLXPYZPJY

DUVWXVYZVULa

<HZHUVWXVYZ

<HZHUVWXVYZa

DUVWXVYZVUL ! EHS[L

>[TILX VM WHZPLUZY *1 */

2NL "TLHU # B5# .,&1 # 1&1 .(&/ # )(&/

&*,=H]PT[T 0( 0.

=PUPT[T ,+ ,-

BL]

&,-=HSL )1 )-

7LTHSL )( )*

AHJL

&.-

4OPULYL *( )0

=HSH^ - +

;UKPHU , -

?ZOLXY b )

.*+-, $! 5PHNUVYPY HUK <HZLXHSPZ^ VM 2MMLJZLK 6^L

DUVWXVYZVULa

<HZHUVWXVYZ

"U " *1#

<HZHUVWXVYZa

DUVWXVYZVUL

"U " */#

!

EHS[L

C^WL VM NSH[JVTH

&(.@XPTHX^ VWLU%HUNSL ** ),

?J[SHX O^WLXZLUYPVU / )+

<HZLXHSPZ^

&**
APNOZ 0 )*

<LMZ 0 +

3PSHZLXHS )+ )*

.*+-, %! @HZPLUZY VU @XL\PV[Y 8SH[JVTH =VUVZOLXHW^

@XL\PV[Y

=LKPJHZPVU

DUVWXVYZVULa

<HZHUVWXVYZ

"U " *1#

<HZHUVWXVYZa

DUVWXVYZVUL

"U " */#

CPTVSVS + 0

3LZH]VSVS ) (

5VX_VSHTPKL ) (
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HVS [SO\ RWTTS`S\QS W\ W\b`O]QcZO` ^`Saac`S RSQ`SOaS

PSbeSS\ bVS be] U`]c^a eOa +&0 [[ =U "! ! &(()# W\

TOd]` ]T ZObO\]^`]ab& 5RXcabW\U T]` OUS O\R [SO\ ^`SabcRg

W\b`O]QcZO` ^`Saac`S RWR \]b QVO\US bVS RWTTS`S\QS aWU\Wj%

QO\bZg&

5 Q][^O`Wa]\ ]T bVS POaSZW\S dOZcSa T]` ^S`W]R * eOa

[ORS b] bV]aS T]` ^S`W]R )& HVS ^c`^]aS ]T bVWa Q][^O`Wa]\

Wa b] RSbSQb QVO\USa bVOb [WUVb PS Obb`WPcbOPZS b] b`SOb[S\b

QO``g]dS` T`][ ^S`W]R )$ QVO\US W\ RWaSOaS abObca$ RWTTS`%

S\QSa W\ bVS be] U`]c^a$ ]` O b`SOb[S\b Pg ^S`W]R W\bS`OQ%

bW]\& I\T]`bc\ObSZg$ W\ O be]%^S`W]R be]%b`SOb[S\b

Q`]aa]dS` RSaWU\$ OZZ ]T bVSaS STTSQba O`S ZWOWaSR eWbV SOQV

]bVS`& >\ bVS SdS\b bVOb bVS ^S`W]R ) O\R * POaSZW\S

W\b`O]QcZO` ^`Saac`S dOZcSa O`S T]c\R b] RWTTS`$ Wb e]cZR PS

W[^]aaWPZS b] RSbS`[W\S W\ O abObWabWQOZ [O\\S` eVWQV

STTSQb QOcaSR bVS RWTTS`S\QS&

6OaSR ]\ O ^OW`SR " bSab$ bVS ]dS`OZZ [SO\ POaSZW\S

W\b`O]QcZO` ^`Saac`S Ob ^S`W]R * eOa aWU\WjQO\bZg Z]eS` bVO\

bVOb Ob ^S`W]R ) T]` P]bV U`]c^a "c\]^`]ab]\S%ZObO\]^`]ab$

! ! &(()3 ZObO\]^`]ab%c\]^`]ab]\S$ ! " &((*#& HVS Sf^ZO%

\ObW]\ T]` bVWa QO\\]b PS ]PbOW\SR abObWabWQOZZg T]` bVS

`SOa]\a ]cbZW\SR OP]dS&

D\ QVSQYW\U bVS Rc`ObW]\ ]T eOaV]cb ^S`W]Ra T]` P]bV

U`]c^a$ bVS eOaV]cb Q`WbS`WO T]` bVS ^ObWS\ba eOa TcZZg

aObWajSR eWbV O [SO\ ]T *) ROga O\R *)&) ROga T]` bVS

c\]^`]ab]\S%ZObO\]^`]ab U`]c^ O\R ZObO\]^`]ab%c\]^`]a%

b]\S U`]c^$ `Sa^SQbWdSZg&

G5G EFD7 B>L98 eOa caSR b] Q]\RcQb O\ O\OZgaWa ]T

Q]dO`WO\QS2 bVS []RSZ caSR QVO\US W\ W\b`O]QcZO` ^`Saac`S

T]` P]bV ^S`W]Ra Oa `Sa^]\aS$ b`SOb[S\b O\R ^S`W]R Oa jfSR

STTSQb TOQb]`a$ POaSZW\S W\b`O]QcZO` ^`Saac`S Oa O Q]dO`WObS$

O\R ^ObWS\b "eWbV aS_cS\QS ]T b`SOb[S\b \SabSR# Oa O

`O\R][ STTSQb& HVS RWTTS`S\QS PSbeSS\ bVS be] b`SOb[S\ba

eOa aWU\WjQO\b "! ! &(()# eWbV O aWU\WjQO\b ]dS`OZZ

W\kcS\QS ]T bVS POaSZW\S W\b`O]QcZO` ^`Saac`S dOZcS "! "

&((-#& 5ZbV]cUV bVS`S eS`S aWU\WjQO\b STTSQba T]` P]bV

b`SOb[S\b%Pg%^S`W]R W\bS`OQbW]\ "! " &((.# O\R ^S`W]R

"! " &((.#$ bVS be] U`]c^a PSVOdSR W\ bVS aO[S [O\\S`

eWbV `Sa^SQb b] bVWa RSQ`SOaS W\ POaSZW\S dOZcSa& >b eOa bVca

^]aaWPZS b] ]PbOW\ c\PWOaSR SabW[ObSa ]T bVS b`SOb[S\b

STTSQb&

HVS `SacZba ]T bVWa O\OZgaWa aV]eSR bVOb W\ bVS ZObO\]%

^`]ab U`]c^$ bVS W\b`O]QcZO` ^`Saac`S RSQ`SOaSR T`][ O\

ORXcabSR POaSZW\S ]T **&+ # (&- [[ =U b] ).&* # (&- [[

=U$ eVS`SOa W\ bVS c\]^`]ab]\S U`]c^$ bVS W\b`O]QcZO`

^`Saac`S RSQ`SOaSR T`][ O\ ORXcabSR POaSZW\S ]T *+&* # (&,
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