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65.($-0( #@ .><= =.3/5 G, <@H,=.<CF.,/ I,.F;?4<+ -?G,A
/3A<@C G>?4,D;?/5 H<;AF.<?@ ,J,A+<=, KE;LM +?I-FA,/
.? I<4/ A,=<=.F@+, ,J,A+<=,N B-,+<O+ ?J5C,@ +?@=3I-.<?@
K !!!6M F@/ =3;P,+.<H,45 -,A+,<H,/ ,J,A.<?@ KAF.<@C ?Q
-,A+,<H,/ ,J,A.<?@R ":*S T?AC =+F4,M G,A, F==,==,/ <@ 86
5?3@C >,F4.>5 =3;P,+.= KU Q,IF4, F@/ V IF4,MN (>, ?3.D
+?I, -FAFI,.,A= G,A, F==,==,/ /3A<@C .>, 4F=. I<@3., ?Q
F WDI<@ ,J,A+<=, ;?3.R G><+> +?@=<=.,/ ?Q ,<.>,A K8M
=<I-4, =.F@/<@CR K6M =X3F..<@C <@ +5+4,= ?Q Y = .? Z7" [@,,
\,J<?@R F@/ KWM =X3F..<@C F= ;,Q?A, G<.> F@ F//<.<?@F4
4?F/ ?Q V7] ?Q .>, =3;P,+.^= ;?/5 G,<C>. KW1] <@ Q,D
IF4,=MN *J,A+<=, .5-,= 8_W G,A, -,AQ?AI,/ G<.> KE;L`M
F@/ G<.>?3. KE;L_M -4F.Q?AI H<;AF.<?@ F. F QA,X3,@+5
?Q 6Y ab F@/ F@ FI-4<.3/, ?Q Y IIN )?I-FA,/ .? .>,
E;L_ +?@/<.<?@R .>, =-,+<O+ !!!6 GF= <@+A,F=,/ G<.>
H<;AF.<?@ ;5 VN1 I4!I<@_8![C_8N '<[,G<=,R =X3F..<@C F@/
.>, F//<.<?@F4 4?F/ G,A, QF+.?A= .>F. Q3A.>,A <@+A,F=,/
!!!6N )?AA,=-?@/<@C +>F@C,= G,A, ?;=,AH,/ <@ ":*N
(>,A, GF= F +?AA,4F.<?@ ;,.G,,@ E;L_ F@/ E;L`
HF43,= Q?A ,J,A+<=, .5-,= 8_W K!c7NZ7MN (>, +?AA,4F.<?@
+?,d+<,@. ;,.G,,@ =X3F.9@?D=X3F. HF43,= K!c7Ne7
G<.>?3. F@/ !c7Ne8 G<.> .>, F//<.<?@F4 4?F/M GF= =<CD
@<O+F@.45 4?G,A .>F@ .>F. Q?A E;L_9E;L`N EFA<F.<?@ <@
=-,+<O+ !!!6 GF= =<C@<O+F@.45 ><C>,A <@ .>, =X3F..<@C
-FAF/<CI .>F@ G<.> H<;AF.<?@N #. <= +?@+43/,/ .>F. .>,
<@+A,F=,/ I,.F;?4<+ -?G,A ?;=,AH,/ <@ F==?+<F.<?@ G<.>

E;L <= /3, .? I3=+34FA F+.<H<.5N #. <= 4<[,45 .>F. .><=
I3=+34FA F+.<H<.5 <= ,F=<,A .? +?@.A?4 ;,.G,,@ <@/<H</3F4=
.>F@ <= =<I-4, =X3F..<@CN

7*8)"$9. !J5C,@ +?@=3I-.<?@ ! f>?4,D;?/5
H<;AF.<?@ ! *J,A+<=, ! :,A+,<H,/ ,J,A.<?@

;&)-1,'6).1&

#. <= C,@,AF445 F++,-.,/ .>F. =-?A.= F@/ ,J,A+<=, FA,
;,@,O+<F4 <@ IF@5 +>A?@<+ /<=,F=,=N (>, ;,@,O+<F4 ,g,+.=
FA, @?. A,=.A<+.,/ .? .>, I?.?A =5=.,IN #@ =-<@F4<b,/
-F.<,@.=R Q?A ,JFI-4,R +>A?@<+ ,4,+.A<+F4 I3=+4, =.<I3D
4F.<?@ <@+A,F=,= I3=+4, F@/ ;?@, IF== F= G,44 F= F,A?;<+
+F-F+<.5 KT,4F@C,A ,. F4N 6777S h?>A ,. F4N 8ZZeFR ;MN
(><= =>?G= .>F. -F.<,@.= IF5 -A?O. QA?I I3=+34FA
F+.<HF.<?@R ,H,@ <Q .>,<A 4?+?I?.?A +F-F+<.5 A,IF<@=
3@+>F@C,/N

h?A,?H,AR .>, ,JFI-4, +<.,/ +F@ <@+A,F=, .>,
FGFA,@,== Q?A @,G .>,AF-,3.<+ +?@+,-.= ;F=,/ ?@ FA.<OD
+<F445 ,4<+<.,/ I3=+4, F+.<H<.5N (>,A, FA, IF@5 F--4<+FD
.<?@= ?Q .><= </,FN i?A ,JFI-4,R <. IF5 ;,@,O.
<II?;<4<b,/ F@/ ,4/,A45 -F.<,@.= G<.> -??A +?I-4<F@+,
?A G>? FA, <@ F ;F/ +4<@<+F4 =.F.,R F@/ IF5 >,4- G<.> .>,
A,+?H,A5 QA?I ,J>F3=.<?@ F@/ QF.<C3, <@ F.>4,.,=N (>,
3=,Q34@,== ?Q ,4,+.A<+F4 =.<I34F.<?@R >?G,H,AR <= A,=.A<+.,/
;,+F3=, K8M ,4,+.A?/,= >FH, .? ;, F--4<,/R K6M FA.<O+<F4
=.<I34F.<?@ @,C4,+.= .>, -A?+,==<@C ?Q Fg,A,@. <@Q?AIFD
.<?@R F@/ KWM <. <= -F<@Q34 <@ =3;P,+.= G<.> <@.F+. Fg,A,@.
-F.>GF5=N a,@+,R ?@, ?Q .>, F3.>?A= KB+><,==4M >F= /,D
H,4?-,/ F /,H<+, Q?A G>?4,D;?/5 H<;AF.<?@ ,J,A+<=,
KE;LM F= F @,G I?/, ?Q ,J,A+<=, KB+><,==4 8ZZeFR ;MR <@
G><+> H<;AF.<?@ <= C,@,AF.,/ ;5 A?.F.<?@F4 ?=+<44F.<?@=N
!.>,A IF+><@,= .>F. <I-?=, H<;AF.<?@ F= F .AF@=4F.<?@F4
?=+<44F.<?@ .? .>, G>?4, ;?/5 FA, F4A,F/5 <@ ,J<=.,@+,
KiA<..?@ ,. F4N 8ZZeMN (>,=, IF+><@,= G,A, ;3<4. G<.> .>,
</,F ?Q =.<I34F.<@C ;?@, Q?AIF.<?@ .>A?3C> F =-,+<O+
jj?=.,?C,@<+^^ QA,X3,@+5N #@/,,/R <@+A,F=,/ ;?@, Q?AIFD
.<?@ <@ A,=-?@=, .? G>?4,D;?/5 H<;AF.<?@ >F= ;,,@
/,I?@=.AF.,/ <@ F@<IF4 ,J-,A<I,@.= Ki4<,C,A ,. F4N 8ZZUS
iA<..?@ ,. F4N 8ZZeMN

*3A 2 &--4 :>5=<?4 K6778M UY0 8YZ_8eW
k!# 87N877e9=77V687877188
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f<.> ?3A H<;AF.<?@ ,J,A+<=, /,H<+,R >?G,H,AR .>, </,F
<= .? ,H?[, I3=+4, +?@.AF+.<?@=R F@/ G, F..A<;3., .>,
A,=34.<@C <@+A,F=, <@ ;?@, Q?AIF.<?@ .? F@ <@+A,F=, <@
I3=+4, Q?A+,N !;P,+.<?@= >FH, ;,,@ IF/, .? .><= +?@D
+,-.R =.F.<@C .>F. H<;AF.<?@ +F3=,= ?@45 -F==<H, /<=D
-4F+,I,@.= ?Q .>, =[,4,.?@R G<.>?3. F@5 I3=+34FA
A,=-?@=,N #Q .>F. <= .>, +F=,R ?@, G?34/ ,J-,+. .>F.
I,.F;?4<+ -?G,AR F= I,F=3A,/ ;5 ?J5C,@ 3-.F[, K !!!6MR
<= @?. <@\3,@+,/ ;5 E;LN ",+,@.45R >?G,H,AR G, >FH,
=>?G@ .>F. E;L <@ +?I;<@F.<?@ G<.> =X3F..<@C -,AD
Q?AI,/ 3@.<4 ,J>F3=.<?@ <@+A,F=,= !!!6 .? F;?3. 17] ?Q
.>, F,A?;<+ +F-F+<.5 K"<..G,C,A ,. F4N 6777MN

#@ .>, -A,=,@. -3;4<+F.<?@R .><= @,G H<;AF.<?@ ,J,A+<=,
/,H<+, GF= .,=.,/R F4?@C G<.> .>, >5-?.>,=<= .>F.
E;L -,A =, <@+A,F=,= !!!6R =<I<4FA .? .>, !!!6 <@+A,F=,
,H?[,/ ;5 H?43@.FA5 I?H,I,@.= =3+> F= =X3F..<@C G<.>
F@/ G<.>?3. 4?F/=N #@ F//<.<?@R G, ,J-,+. .>F. .>, E;LD
A,4F.,/ !!!6 >F= 4,== <@.,AD<@/<H</3F4 HFA<F;<4<.5 .>F@ .>,
,J.AF !!!6 +F3=,/ ;5 F I?A, +?I-4,J H?43@.FA5 I?H,D
I,@. =3+> F= =X3F..<@CN

<%)01,7

(><= =.3/5 GF= F--A?H,/ ;5 .>, *.><+= +?II<..,, ?Q .>, iA,,
m@<H,A=<.5 T,A4<@N (G,4H, =3;P,+.= KU Q,IF4, F@/ V IF4,M G,A, A,D
+A3<.,/ QA?I ?3A m@<H,A=<.5 +FI-3=N T,Q?A, <@+43=<?@ <@ .>, =.3/5R
.>,5 -A?H</,/ .>,<A GA<..,@ <@Q?AI,/ +?@=,@. .? -FA.<+<-F.,N (>,
I,F@ FC, ?Q .>, =3;P,+.= GF= 61N6 5,FA=R .>, I,F@ KBkM >,<C>. GF=
8e6N8 KeNUM +IR F@/ .>, I,F@ ;?/5 IF== GF= YYN7 KeN1M [CN

(>A,, ,J,A+<=, .5-,= K8R =.F@/<@CS 6R =X3F..<@CS WR =X3F..<@C G<.> F
4?F/M G,A, -,AQ?AI,/ G<.> KE;L`M F@/ G<.>?3. H<;AF.<?@ KE;L_MN
(>, =<J .,=. +?@/<.<?@=0 I,A, =.F@/<@C KE;L_8MR =.F@/<@C G<.> H<D
;AF.<?@ KE;L`8MR I,A, =X3F..<@C KE;L_6MR =X3F..<@C G<.> H<;AFD
.<?@ KE;L`6MR I,A, =X3F..<@C G<.> F//<.<?@F4 4?F/ KE;L_WMR F@/
=X3F..<@C G<.> F//<.<?@F4 4?F/ -43= H<;AF.<?@ KE;L`WM G,A, -,AD
Q?AI,/ <@ AF@/?I<b,/ =,X3,@+, Q?A W I<@ ,F+>N *H,A5 I<@3.,R .>,
AF.<@C ?Q -,A+,<H,/ ,J,A.<?@ K":*M GF= F==,==,/ .? I?@<.?A =3;D
P,+.<H,45 -,A+,<H,/ ,J,A.<?@ KT?AC 8ZeYMN !!!6 GF= F==,==,/ +?@D
.<@3?3=45 G<.> .>, h,.FIFJ =5=.,I K)?A.,J T<?->5=<[R ',<-b<CMN
(>, h,.FIFJ =5=.,I >F= F A,=?43.<?@ ?Q 81 I4 F@/ F@ F++3AF+5 ?Q
8N1] Q?A H?43I, I,F=3A,I,@.N (>, b<A+?@<3I ?J5C,@ =,@=?A F@/
.>, <@QAFA,/ +FA;?@ /<?J</, =,@=?A >FH, F@ F++3AF+5 ?Q 7N8] Q?A
H?43I,N k<H</<@C .>, <@=.F@.F@,?3= !!!6 ;5 .>, ;?/5 IF== 5<,4/=
.>, =-,+<O+ !!!6 K" !!!6MN

&= -A,H<?3= ,J-,A<I,@.= >FH, =>?G@R <@ I?=. -,A=?@= /3A<@C
=.<44 =.F@+,R F +4,FA -4F.,F3 ?Q " !!!6 <= A,F+>,/ <@ .>, WA/ I<@R G><4,

FQ.,A 1 I<@R I?=. =3;P,+.= Q,,4 3@+?IQ?A.F;4, <Q @? +>F@C, <@
-?=.3A, <= F44?G,/N (>3=R .>, I,F@ HF43, ?Q " !!!6 <@ .>, WA/ I<@
GF= +>?=,@ Q?A Q3A.>,A F@F45=,=N T,.G,,@ .>, .,=. +?@/<.<?@=R .>,
=3;P,+.= A,4FJ,/ ?@ F +>F<A Q?A 87_81 I<@R 3@.<4 .>,5 =3;P,+.<H,45
Q,4. A,+?H,A,/N T5 .>,@R " !!!6 >F/ A,.3A@,/ .? <@<.<F4 HF43,=N

T,Q?A, =.FA.<@CR .>, =3;P,+.= GFAI,/ 3- K87 I<@ ;<+5+4<@C F.
17 f F@/ =.A,.+><@CMN E<;AF.<?@ ,J,A+<=, GF= -,AQ?AI,/ ?@ F
-A?.?.5-, ?Q F /,H<+, .>F. >F= ;,,@ +?II,A+<F4<b,/ 3@/,A .>, @FI,
jj$F4<4,? 6777^^N #@ F44 +?@/<.<?@=R .>, QA,X3,@+5 GF= =,. F. 6Y abR
F@/ .>, Q,,. G,A, -4F+,/ 6V +I F-FA.N (>3=R .>, FI-4<.3/, ?Q H<D
;AF.<?@ GF= Y IIN

)?@.AF=.<@C G<.> ?.>,A /,H<+,= <@ ,J<=.,@+,R G<.> .><= /,H<+,
H<;AF.<?@ <= F--4<,/ ;5 A?.F.<?@F4 ?=+<44F.<?@ K=,, i<CN 8MN (>, </,F
;,><@/ .><= /,H<+, <= -A<IFA<45 .? ,H?[, I3=+4, +?@.AF+.<?@= H<F
.>, =.A,.+> A,\,J,=N '<[, +><4/A,@ ?@ F =,,=FGR .>, =3;P,+.= -4F+,
.>,<A Q,,. ?@ ,<.>,A =</, ?Q .>, A?.F.<?@ +,@.A, ?Q .>, H<;AF.<?@
-4F.Q?AIN *F+> .<I, .>, A<C>. 4,C <= F++,4,AF.,/ 3-GFA/ K-3=>D
->F=,MR .>, 4,Q. 4,C <= F++,4,AF.,/ /?G@GFA/ K=4F+[D->F=,MN &. .>,
=FI, .<I,R .>, A<C>. 4,C <= =3;P,+.,/ .? \,J<?@R G><4, .>, 4,Q. 4,C
3@/,AC?,= ,J.,@=<?@N &= F +?@=,X3,@+,R .>, -,4H<= <= A?.F.,/
3-GFA/ ?@ .>, A<C>. =</,R F@/ /?G@GFA/ ?@ .>, 4,Q.R G><+> ,4<+<.=
\,J<?@ <@ .>, H,A.,;AF4 +?43I@ K=,, i<CN 6MN (>3=R .>, =,,=FG
?=+<44F.<?@ <= <I-?=,/ ?@ .>, -,4H<=R ;3. G<.> ->F=, =><Q. F@/
/FI-<@CN

(>,=, =[,4,.F4 /<=-4F+,I,@.= FA, 4<[,45 .? ,H?[, @,3A?I3=+34FA
A,=-?@=,=0 /3A<@C -F==<H, ,J.,@=<?@ ?Q .>, 4,CR .>, \,J?A I3=+4,= FA,

4'+: ; f>?4,D;?/5 H<;AF.<?@
/,H<+,N E<;AF.<?@ .? .>, ,@.<A,
;?/5 <= F--4<,/ ;5 F4.,A@F.<@C
A?.F.<?@ FA?3@/ .>, +,@.A, ?Q
.>, -4F.Q?AIN (>, FI-4<.3/,
<@+A,F=,= G<.> /<=.F@+, QA?I .>,
A?.F.<?@F4 +,@.A,N #@ ?3A /,H<+,R
.>, IFJ<I3I FI-4<.3/, F. .>,
?3.,A ,/C,= <= eN1 IIN (>,
QA,X3,@+5 +F@ ;, QA,,45 +>?=,@
;,.G,,@ 8 ab F@/ W1 ab

4'+: < "?.F.<?@ ?Q .>, H<;AF.<?@ -4F.Q?AI ,4<+<.= -F==<H, ,4?@CF.<?@
F@/ \,J<?@ ?Q .>, ?--?=<., 4,C=R F@/ A?.F.<?@ ?Q .>, -,4H<= <@ .>,
=FI, /<A,+.<?@ F= .>, -4F.Q?AI KG<.> /,4F5 F@/ F..,@3F.<?@MN
i4,J<?@ ?Q .>, H,A.,;AF4 +?43I@ ,H?[,= A?.F.<?@ ?Q .>, =>?34/,A=N
&44 ?Q .>,=, -F==<H, /<=-4F+,I,@.= FA, .>?3C>. .? ,H?[, @,3A?I3=D
+34FA A,=-?@=,=

8e7



F+.<HF.,/R F@/ /3A<@C \,J<?@R .>, ,J.,@=?A= FA, F+.<HF.,/N '<[,G<=,R
A,-,.<.<H, A?.F.<?@ ?Q .>, -,4H<= ,4<+<.= F4.,A@F.<@C F+.<HF.<?@ ?Q .>,
><- F//3+.?A= F@/ F;/3+.?A= ?Q .>, <4<?-=?F= I3=+4,= F@/ .>,
,A,+.?A =-<@F, I3=+4,=N a,@+,R =<I<4FA .? A3@@<@CR .>,A, <= >FA/45
F@5 I3=+4, .>F. <= @?. F+.<HF.,/ /3A<@C H<;AF.<?@ ,J,A+<=,N #. <=
+4,FAR .>,A,Q?A,R .>F. .>,A, FA, P3=. F= IF@5 +?@+,@.A<+ I3=+4,
+?@.AF+.<?@= F= ,++,@.A<+ ?@,=N (>, ->5=<?4?C<+F4 4,C ,J.,@=?A=
G?A[ ,++,@.A<+F445 /3A<@C .>, -3=>D->F=,R G><4, F. .>, =FI, .<I,
.>, \,J?A= G?A[ +?@+,@.A<+F445N (>, IFJ<I3I F++,4,AF.<?@
K"IFJM?Q .>, -4F.Q?AI /,-,@/= ?@ .>, FI-4<.3/,R # KF@/ .>,A,;5 ?@
.>, /<=.F@+, ;,.G,,@ .>, Q,,.MR F@/ ?@ .>, QA,X3,@+5R $N T,+F3=, .>,
I?H,I,@. ?Q .>, =,,=FG -4F.Q?AI <.=,4Q <= =<@3=?</F4R .>, IFJ<IF4
F++,4,AF.<?@R "IFJR <= +F4+34F.,/ F=

#IFJ ! $ " !6 ! $ " #6"% $6 #8$

(>3=R F. F QA,X3,@+5 ?Q W7 abR "IFJc#!W11W7!=_6R F@/ G<.>
#c1 IIR A?3C>45 8U # .>, CAFH<.F.<?@F4 F++,4,AF.<?@ ?@ ,FA.>N

BX3F..<@C GF= -,AQ?AI,/ QA?I Q344 ,J.,@=<?@ .? F [@,, F@C4, ?Q
Z7"N i?A ,F+> =3;P,+.R .>, Z7" [@,, F@C4, GF= I,F=3A,/ <@<.<F445R
F@/ F >3A/4, GF= F/P3=.,/ =3+> .>F. .>, ;3..?+[= ?Q .>, =3;P,+.
.?3+>,/ .>, >3A/4, <@ Z7" [@,, \,J<?@N i?A .>, .,I-?AF4 +?@.A?4 ?Q
.>, =X3F..<@C ,J,A+<=,R F I,.A?@?I, GF= =,. F. 8 ab ;,F.=R F@/ .>,
=3;P,+.= G,A, <@=.A3+.,/ .? I?H, W = /?G@ F@/ W = 3- F= ,H,@45 F=

.>,5 +?34/N (>, ,JF+.@,== ?Q .>, I?H,I,@.= GF= +?@.A?44,/ ;5 .>,
,J-,A<I,@.?AN *J.AF 4?F/= G,A, -4F+,/ <@ .>, Q?AI ?Q F /<H<@C ;,4.
FA?3@/ .>, ><-=R <@ IF4,= V7] ?Q .>, ;?/5 G,<C>.R <@ Q,IF4,= W1]N

B.F.<=.<+= G,A, -,AQ?AI,/ G<.> B:BB =?Q.GFA, <@ <.= :) H,A=<?@
eN1N6N B<C@<O+F@+, GF= F==3I,/ <Q %q7N71N k<g,A,@+,= <@ " !!!6 F@/
<@ ":* ;,.G,,@ .>, /<g,A,@. +?@/<.<?@= G,A, .,=.,/ G<.> .>, -F<A,/
f<4+?J?@ .,=.R F--45<@C .>, T?@Q,AA?@< +?AA,+.<?@ Q?A I34.<-4,
+?I-FA<=?@=N EFA<F@+,= ?Q /<g,A,@. .,=. +?@/<.<?@= G,A, +?I-FA,/
G<.> TFA.4,..^= &D.,=.N EF43,= QA?I .>, E;L` F@/ E;L_ +?@/<.<?@=
G,A, +?I-FA,/ ;5 +?AA,4F.<?@ F@/ A,CA,==<?@ F@F45=,=N (>, =FI,
F@F45=,= G,A, -,AQ?AI,/ G<.> A,=-,+. .? =X3F..<@C F@/ @?@D=X3F.D
.<@C +?@/<.<?@=N

=%7'2)7

h,F@ KBkM HF43,= ?Q " !!!6 FA, C<H,@ <@ (F;4, 8N
#@/<H</3F4 HF43,= FA, /,-<+.,/ <@ i<C= W F@/ VN #@
C,@,AF4R !!!6 GF= CA,F.,A <@ E;L` .>F@ <@ E;L_
+?@/<.<?@= K%q7N71MN !@ FH,AFC,R .>, <@+A,F=,
FI?3@.,/ .? VN1 I4!I<@_8![C_8N

'<[,G<=,R " !!!6 GF= <@+A,F=,/ ;5 =X3F..<@C G<.>?3.
F@ F//,/ 4?F/ KE;L_8 H= E;L_6 F@/ E;L`8 H=
E;L`6S %q7N71MR F@/ F--4<+F.<?@ ?Q .>, F//<.<?@F4
4?F/ F--,FA,/ .? Q3A.>,A <@+A,F=, " !!!6R F4.>?3C> .><=
GF= =<C@<O+F@. ?@45 Q?A E;L`6 H= E;L`WN #@.,A,=.D
<@C45R .>, HFA<F@+, GF= =<C@<O+F@.45 4?G,A <@ E;L`8
.>F@ <@ E;L_6 K%q7N71S TFA.4,.. &D.,=.MR F4.>?3C> .>,
I,F@ HF43,= ?Q .>,=, +?@/<.<?@= /</ @?. /<g,A K%r7N6S
'D.,=.MN

B<I<4FA .? " !!!6R .>, ":* HF43,= K(F;4, 6M G,A, =<CD
@<O+F@.45 ><C>,A G<.> H<;AF.<?@ .>F@ G<.>?3. K,NCN 8VNY

=-52* ; h,F@ KBkM HF43,= ?Q =-,+<O+ ?J5C,@ 3-.F[, K !!!6M /3A<@C
.>, 4F=. I<@3., ?Q ,J,A+<=, 3@/,A .>, =<J /<g,A,@. .,=. +?@/<.<?@=N #@
C,@,AF4R !!!6 GF= CA,F.,A <@ .>, ,J,A+<=, +?@/<.<?@ G<.> H<;AF.<?@
K()*+M .>F@ <@ .>F. G<.>?3. H<;AF.<?@ K()*,MR F@/ =X3F..<@C F@/
F 4?F/ 5<,4/,/ Q3A.>,A <@+A,F=,= K%q7N1M

*J,A+<=, .5-, E;L_ E;L`

B.F@/<@C K8M VNU K7NZM 87N6 K8N6M
BX3F..<@C K6M 87Ne KWNWM 8VN7 K6NeM
BX3F. ` 4?F/ KWM 86N8 KVNWM 8eN8 KWNUM

4'+: > '<@,FA A,CA,==<?@ ;,.G,,@ =-,+<O+ ?J5C,@ 3-.F[, K" !! &6M
HF43,= QA?I ,J-,A<I,@.F4 +?@/<.<?@= G<.> F@/ G<.>?3. H<;AF.<?@
,J,A+<=, KE;L` F@/ E;L_R A,=-,+.<H,45S !6c7NU6MN &@F45=<= GF=
-,AQ?AI,/ ?@ /F.F -??4,/ QA?I F44 .>A,, ,J,A+<=, .5-,= <I-?=,/
KH<;AF.<?@ ` =.F@/<@CR -./0 12!13/4S H<;AF. ` =X3F.R 13-4/5 12!13/4S
H<;AF.<?@ ` =X3F. ` 4?F/R -./0 467"!/4M

4'+: ? '<@,FA A,CA,==<?@ ?Q ,J,A+<=, .5-, 8 H,A=3= .5-, 6 K=.F@/<@C
H= =X3F..<@CR -./0 12!13/4MR F@/ .5-, 8 H,A=3= .5-, W K=.F@/<@C H=
=X3F..<@C G<.> 4?F/R 13-4/5 12!13/4MN E;L` F@/ E;L_ /F.F G,A,
-??4,/ F@/ +F@ ;, /<=.<@C3<=>,/ ;5 .>, jjCF-^^ ;,.G,,@
e I4!I<@_8![C_8 F@/ U I4!I<@_8![C_8 ?@ .>, F;=+<==F

8e8



FQ.,A W I<@ E;L`6 H= 87N1 <@ E;L_6R %q7N78R
f<4+?J?@ .,=.MR F@/ ><C>,A <@ =X3F..<@C .>F@ <@ =.F@/<@C
K86NU FQ.,A W I<@ <@ E;L`8MN '<@,FA A,CA,==<?@ F@F45=,=
Q?A F44 " !!!6 HF43,= <@ E;L` G<.> .>, HF43,= <@ E;L_
Q?A ,J,A+<=, .5-,= 8_W 5<,4/,/ H,A5 =<I<4FA +?,d+<,@.=R
G<.> @? =<C@<O+F@. /<g,A,@+,N a,@+,R ?@, +?AA,4F.<?@
F@F45=<= GF= -,AQ?AI,/ G<.> HF43,= QA?I F44 ,J,A+<=,
.5-,= 8_W K=,, i<CN WMR 5<,4/<@C F -?=<.<H, +?AA,4F.<?@
K!c7NZ7MN (>, A,CA,==<?@ 4<@, >F= F@ <@.,A+,-. ?Q F;?3.
YN1 K7Ne7M I4 [C_8 I<@_8R F@/ F =4?-, ?Q 7NeZ K7N7YUMN

(>, A,=</3F4= G,A, +?I-3.,/ QA?I .>, ,X3F.<?@ ?;D
.F<@,/ QA?I .>, A,CA,==<?@N %? +?AA,4F.<?@ GF= Q?3@/
;,.G,,@ .>, A,=</3F4= ?Q ,J,A+<=, .5-,= 8 F@/ 6 K=.F@/<@C
F@/ =X3F..<@CMR ;3. F =<C@<O+F@. -?=<.<H, +?AA,4F.<?@
K!c7Ne8R %q7N778M GF= ?;=,AH,/ ;,.G,,@ .>, " !!!6 A,D
=</3F4= ?Q ,J,A+<=, .5-,= 6 F@/ W K=X3F..<@C G<.>?3. F@/
G<.> 4?F/MN

B<I<4FA45R F 4<@,FA A,CA,==<?@ F@F45=<= GF= +?I-3.,/
Q?A ,J,A+<=, .5-, 8 F@/ .5-, 6 " !!!6 HF43,=R F@/ Q?A .5-, 8
F@/ W HF43,= K=,, i<CN VMN B,-FAF., F@F45=,= G,A, -,AD
Q?AI,/ Q?A ,J,A+<=, .5-,= 6 F@/ WR G<.> /F.F -??4,/ QA?I
E;L_ F@/ E;L` +?@/<.<?@=N i?A ,J,A+<=, .5-, 6 K=X3F.
G<.>?3. 4?F/MR F +?AA,4F.<?@ +?,d+<,@. ?Q !c7Ne7 GF=
?;.F<@,/R G><4, Q?A ,J,A+<=, .5-, W K=X3F. G<.> 4?F/MR
!c7Ne8N EFA<F@+, FA?3@/ .>, A,CA,==<?@ 4<@,= =>?G@ <@
i<CN V GF= =<C@<O+F@.45 CA,F.,A .>F@ FA?3@/ .>, 4<@,
=>?G@ <@ i<CN WR F= ,H</,@+,/ ;5 .>, &D.,=. -,AQ?AI,/ ?@
.>, A,=</3F4=N

>.76'77.1&

#Q F==,==,/ /3A<@C =.,F/5D=.F., +?@/<.<?@=R !!!6 -,AI<.=
F@ ,=.<IF.<?@ ?Q ,@,AC5 I,.F;?4<=I ?Q .>, ?ACF@<=I
KhFACFA<F 8ZYUS h+&A/4, ,. F4N 8ZZ8S B.,C,IF@@ 8ZZ8MN
#Q A,=.<@C HF43,= FA, =3;.AF+.,/R ,J,A+<=,DA,4F.,/ I,.FD
;?4<+ -?G,A +F@ ;, ,=.<IF.,/N %?AIF4<b<@C .? .>, ;?/5
IF== 5<,4/= /F.F .>F. FA, +?I-FAF;4, ;,.G,,@ <@/<H</D
3F4=N !3A /F.F =>?G .>F. -4F.Q?AI H<;AF.<?@ G<.> F
QA,X3,@+5 ?Q 6Y ab <@+A,F=,= !!!6N (><= =3--?A.=
=.A?@C45 .>, H<,G .>F. H<;AF.<?@ ,4<+<.= I3=+34FA F+.<H<.5R
F@/ .>F. G, FA, .>,A,Q?A, /,F4<@C G<.> F .5-, ?Q ,J,A+<=,
AF.>,A .>F@ G<.> -F==<H, H<;AF.<?@N

(><= @?.<?@ <= Q3A.>,A =3;=.F@.<F.,/ ;5 .>, QF+. .>F.R
4<[, !!!6R ":* <@+A,F=,/ G<.> H<;AF.<?@ K=,, (F;4, 6MN
h?A,?H,AR >,FA. AF., >F= ;,,@ =>?G@ .? <@+A,F=, <@
G>?4,D;?/5 E;L G<.> !!!6R F= ,J-,+.,/ QA?I ?.>,A
.5-,= ?Q ,J,A+<=, =3+> F= ;<+5+4<@CR F@/ 4<[,G<=,R

<@+A,F=,= <@ ;4??/ 4F+.F., >FH, ;,,@ =>?G@ .? ;, <@ .>,
AF@C, ,J-,+.,/ Q?A I?/,AF., ,J,A+<=, K"<..G,C,A ,. F4N
6777MN

#@ ?3A =3;P,+.= F@/ =,.D3-R .>, " !!!6 GF= <@+A,F=,/ ;5
F;?3. VN1 I4!I<@_8![C_8N (><= <@+A,F=, GF= ?;=,AH,/
,X3F445 <@ F44 .>A,, ,J,A+<=, .5-,=R +?@OAI<@C ?3A Q?AI,A
+?@P,+.3A, .>F. E;L <= +?I-FAF.<H,45 ,F=<45 +?@.A?44,/N
(>, F;=?43., HF43, ?Q " !!!6 C<H,= F A?3C> </,F ?Q .>,
H<;AF.<?@DA,4F.,/ I,.F;?4<+ -?G,AN $<H,@ F@ ,@,AC5
,X3<HF4,@. ?Q ?J5C,@ ?Q 67NZ 2!I4_8R .><= FI?3@.= .?
8NY f!K[C ;?/5 IF==M_8N fF4[<@C F. F =-,,/ ?Q 7NV I!=_8

A,X3<A,= F I,.F;?4<+ -?G,A ?Q 6NW I4!I<@_8![C_8 KT,@,[,
F@/ h,5,A 8ZZeS /< :AFI-,A? 8ZUYS oFI-FA? ,. F4N
8ZZ6MN a,@+,R G, +?@+43/, .>F. G>?4,D;?/5 E;L F.
QA,X3,@+5 ?Q 6Y ab F@/ F@ FI-4<.3/, ?Q Y II A,X3<A,= F
4,H,4 ?Q ,@,AC5 I,.F;?4<=I +?I-FAF;4, .? .>F. A,X3<A,/
;5 I?/,AF., GF4[<@C KoFI-FA? ,. F4N 8ZZ6MN #Q /,=<A,/R
.><= FI?3@. +?34/ ;, F3CI,@.,/ ;5 <@+A,F=,= <@ .>,
QA,X3,@+5 F@/ FI-4<.3/, ?Q .>, H<;AF.<?@ K"<..G,C,A
,. F4N 6777MN

#@.,A,=.<@C45R .>, E;LDA,4F.,/ !!!6 GF= +?AA,4F.,/
G<.> .>, jj+?@.A?4^^ HF43,=R I,F=3A,/ G<.>?3. H<;AF.<?@
Ki<CN WMN (><= GF= F4=? .A3, 3@/,A A,=.<@C +?@/<.<?@=R
G>,@ I,A,45 =.F@/<@CN #@ =<I-4, .,AI=0 .>, ><C>,A .>,
!!!6 3@/,A jj+?@.A?4^^ +?@/<.<?@=R .>, CA,F.,A .>, H<;AFD
.<?@DA,4F.,/ I,.F;?4<+ -?G,A Ki<CN WMN B3A-A<=<@C45R .>,
=4?-, ?Q .>, A,CA,==<?@ 4<@, <@ i<CN W <= =<C@<O+F@.45 4,==
.>F@ 8R <@/<+F.<@C .>F. <@ ?3A ,J-,A<I,@.F4 =,.D3-R E;LD
A,4F.,/ I,.F;?4<+ -?G,A /,+A,F=,= G<.> <@+A,F=<@C
C,@,AF4 I,.F;?4<+ +?=.N f><4, .><= ?;=,AHF.<?@ +F@ @?.
;, ,J-4F<@,/ +F.,C?A<+F445 ;5 .>,=, A,=34.=R -?==<;4,
,J-4F@F.<?@= G?34/ ;, ,<.>,A F CA,F.,A -A?-?A.<?@ ?Q
,++,@.A<+ I3=+4, G?A[ ?A ?Q ,4F=.<+ ,@,AC5 =.?AFC, F.
><C>,A -A,D4?F/= .? .>, I3=+4,=N !Q +?3A=,R ;?.> ,++,@D
.A<+ ,J,A+<=, F@/ ,4F=.<+ =.?AFC, FA, +A3+<F4 I,+>F@<=I=
G<.> G><+> .? 3@/,A=.F@/ E;LR G><+> ;,+?I,= +4,FA
QA?I .>, -,F[ F++,4,AF.<?@ F--4<,/ <@ ?3A ,J-,A<I,@. K8U
.<I,= .>, ,FA.>^= CAFH<.F.<?@MN #. <= 4<[,45 .>F. ,++,@.A<+
I3=+4, G?A[ F. 6Y ab H<;AF.<?@ ,4<+<.= =.A,.+> F+.<HF.<?@
?Q .>, I3=+4, KT?=+? ,. F4N 8ZU8MN i3A.>,A =.3/<,= =>?34/
Q?+3= ?@ .><= X3,=.<?@R G><+> IF5 .3A@ ?3. .? ;, +A3+<F4
Q?A .>, F--4<+F.<?@ ?Q E;L <@ F.>4,.,=N

#@ =,H,AF4 <@=.F@+,=R ?3A A,=34.= <@/<+F., .>F. I,.FD
;?4<+ -?G,A GF= ;,..,A +?@.A?44,/ ;5 H<;AF.<?@ .>F@ ;5 F
I?A, +?I-4,JR H?43@.FA<45 -,AQ?AI,/ .F=[ =3+> F= [@,,
;,@/<@C K=X3F..<@CMN &. F +?I-FAF;4, AF., ?Q I,.F;?4<+
-?G,AR .>, <@.,AD<@/<H</3F4 HFA<F;<4<.5 GF= CA,F.,A Q?A
=X3F..<@C .>F@ Q?A E;LN h?A,?H,AR .>, +?AA,4F.<?@ ;,D
.G,,@ .>, E;L_ F@/ E;L` +?@/<.<?@= GF= =<C@<O+F@.45
+4?=,A .>F@ ;,.G,,@ .>, =X3F.9@?D=X3F. +?@/<.<?@=N f,
F..A<;3., .><= ?;=,AHF.<?@ .? .>, QF+. .>F. H?43@.FA5
I?.?A -F..,A@= ,I-4?5 +?I-4<+F.,/R <@/<H</3F445 .5-<+F4
+,@.AF4 @,AH?3= -A?CAFI=R G>,A,F= E;LR G><+> <= +3AD
A,@.45 ;,4<,H,/ .? ;, ,g,+.<H, .>A?3C> =.A,.+> A,\,J,=R <=
;F=,/ ?@ +?I-FAF.<H,45 =<I-4, F@/ .>,A,;5 -A,/<+.F;4,
=-<@F4 +<A+3<.=N (><= <@.,A-A,.F.<?@ <= =3--?A.,/ ;5 ?3A
O@/<@C .>F. .>, A,=</3F4= QA?I .>, E;L`9E;L_
A,CA,==<?@ G,A, +?AA,4F.,/ ;,.G,,@ .5-, 6 F@/ .5-, W
,J,A+<=,= K=X3F. F@/ =X3F. G<.> 4?F/MR ;3. @?. ;,.G,,@

=-52* < h,F@ KBkM HF43,= ?Q .>, AF.<@C ?Q -,A+,<H,/ ,J,A.<?@
K":*M <@ .>, WA/ I<@ ?Q .>, =<J /<g,A,@. .,=. +?@/<.<?@=N B<I<4FA .?
.>, +F=, Q?A !!!6R .>, ":* GF= CA,F.,A <@ .>, E;L` .>F@ <@ .>,
E;L_ +?@/<.<?@=R F@/ =X3F..<@C F@/ 4?F/ 5<,4/,/ Q3A.>,A <@+A,F=,=
K%q7N1M

*J,A+<=, .5-, E;L_ E;L`

B.F@/<@C K8M 86NU K6NWM
BX3F..<@C K6M 87NV K6NeM 8VNY K6NWM
BX3F. ` 4?F/ KWM 8VNV K6N6M 8YNU K6NUM
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.5-, 8 F@/ 6 ,J,A+<=,= K=.F@/<@C F@/ =X3F..<@CMN #. G?34/
;, <@.,A,=.<@C <@ Q3.3A, =.3/<,= .? Q3A.>,A ,43+</F., .><=
<@.,AD<@/<H</3F4 HFA<F;<4<.5 F@/ +?I-FA, <. .? ?.>,AR
=<I-4,A .F=[= =3+> F= +5+4<@CN

#. >F= ;,,@ =>?G@ <@ -F.<,@.= G<.> +,@.AF4 @,AH?3=
4,=<?@= .>F. .>, /,CA,, ?Q I?.?A <I-F<AI,@. <@ -F.<,@.=
Q?A F C<H,@ I?.?A .F=[ K,NCN GF4[<@CM <= +?AA,4F.,/ G<.>
!!!6 K!4C<F.< ,. F4N 8ZUYMN a,@+,R E;L <@ +?I;<@F.<?@
G<.> .>, F==,==I,@. ?Q !!!6 F@/R -?==<;45R <@ +?I;<@FD
.<?@ G<.> ?.>,A I?.?A .F=[=R IF5 ;, 3=,Q34 F= F /<FCD
@?=.<+ .??4 <@ +,@.AF4 @,AH?3= /<=?A/,A=N

60@%")2*9+*A*%(. (>, F3.>?A= FA, -FA.<+34FA45 CAF.,Q34 .?
2N kFI,= F@/ h,4F@<, B+><,==4 Q?A .>,<A =3--?A. G<.> .>, IF@3D
=+A<-. F@/ .? i4?A<F@ B+>I</. F@/ m4< p?+> Q?A .>,<A >,4- <@ .>,
,J-,A<I,@.=N f, F4=? .>F@[ :A?Q,==?A pN p<A=+> F@/ :A?Q,==?A $N
B<,C,4 Q?A .>,<A =3--?A.N 'F=. ;3. @?. 4,F=.R G, FA, /,,-45 <@/,;.,/
.? ?3A =3;P,+.=N (>, ,J-,A<I,@.= /,=+A<;,/ >,A,<@ G,A, +FAA<,/ ?3.
<@ T,A4<@ F@/ FA, <@ 4<@, G<.> $,AIF@ 4FG= ?@ >3IF@ =3;P,+.
.,=.<@CN

=%?%-%&6%7

T,4F@C,A hR B.,<@ "TR f>,,4,A $kR $?A/?@ (R ',/3+ T K6777M
*4,+.A<+F4 =.<I34F.<?@0 +F@ <. <@+A,F=, I3=+4, =.A,@C.> F@/ A,D
H,A=, ?=.,?-,@<F <@ =-<@F4 +?A/ <@P3A,/ <@/<H</3F4=s &A+> :>5=
h,/ ",>F;<4 U8087Z7_87ZU

T,@,[, "R h,5,A p K8ZZeM fF4[<@C -,AQ?AIF@+, F@/ ,+?@?I5 <@
+>A?@<+ >,FA. QF<43A, -F.<,@.= -A, F@/ -?=. ,J,A+<=, .AF<@<@CN *3A
2 &--4 :>5=<?4 e106VY_618

T?AC $ K8ZeYM B<I-4, AF.<@C I,.>?/= Q?A ,=.<IF.<?@ ?Q -,A+,<H,/
,J,A.<?@N #@0 T?AC $ K,/M :>5=<+F4 G?A[ F@/ ,g?A.N :,ACFI?@R
!JQ?A/R -- WZ_Ve

T?=+? )R p?I< :ER #.? & K8ZU8M :A,=.A,.+> -?.,@.<F.<?@ ?Q >3IF@
=[,4,.F4 I3=+4, /3A<@C ;F44<=.<+ I?H,I,@.N &+.F :>5=<?4 B+F@/
88808W1_8V7

/< :AFI-,A? :* K8ZUYM (>, ,@,AC5 +?=. ?Q >3IF@ 4?+?I?.<?@ ?@
4F@/ F@/ <@ GF.,AN #@. 2 B-?A.= h,/ e011_e6

i4<,C,A 2R pFAF+>F4<?= (R p>F4/< 'R "F-.?3 :R '5A<.<= $ K8ZZUM
h,+>F@<+F4 =.<I34F.<?@ <@ .>, Q?AI ?Q H<;AF.<?@ -A,H,@.=
-?=.I,@?-F3=F4 ;?@, 4?== <@ ?HFA<,+.?I<b,/ AF.=N )F4+<Q (<==3,
#@. YW0187_18V

iA<..?@ 2)R "3;<@ )(R t<@ uLR h+',?/ p2 K8ZZeM f>?4,D;?/5
H<;AF.<?@ <@ .>, =[,4,.?@0 /,H,4?-I,@. ?Q F A,=?@F@+,D;F=,/
.,=.<@C /,H<+,N &@@ T<?I,/ *@C 610UW8_UWZ

hFACFA<F " K8ZYUM )F-F+<.5 F@/ -?G,A ?Q .>, ,@,AC5 -A?+,==,= <@
I3=+4, F+.<H<.50 .>,<A -AF+.<+F4 A,4,HF@+, <@ F.>4,.<+=N #@. o
&@C,G :>5=<?4 610W16_WY7

h+&A/4, fkR pF.+> i#R pF.+> E' K8ZZ8M *J,A+<=, ->5=<?4?C5N
f<44<FI= v f<4[<@=R TF4.<I?A,

h?>A (R :?/,@->F@. 2R T<,A<@CDB?A,@=,@ iR $F4;? aR (>FI=;?AC
$R pPF,A h K8ZZeFM #@+A,F=,/ ;?@, I<@,AF4 /,@=<.5 FQ.,A -A?D
4?@C,/ ,4,+.A<+F445 <@/3+,/ +5+4, .AF<@<@C ?Q -FAF45b,/ 4<I;= <@
=-<@F4 +?A/ <@P3A,/ IF@N )F4+<Q (<== #@. Y8066_61

h?>A (R &@/,A=,@ 2'R T<,A<@CDB?A,@=,@ iR $F4;? aR TF@C=;? 2R
fFC@,A &R pPF,A h K8ZZe;M '?@CD.,AI F/F-.F.<?@ .? ,4,+.A<D
+F445 <@/3+,/ +5+4, .AF<@<@C <@ =,H,A, =-<@F4 +?A/ <@P3A,/ <@/<D
H</3F4=N B-<@F4 )?A/ W108_8Y

!4C<F.< "R 2F+X3,. 2R /< :AFI-,A? :* K8ZUYM *@,AC5 +?=. ?Q GF4[<@C
F@/ ,J,A.<?@F4 /5=-@,F <@ I34.<-4, =+4,A?=<=N &I ",H ",=-<A
k<= 8WV08771_8787

"<..G,C,A 2R T,44,A $R i,4=,@;,AC k K6777M &+3., ->5=<?4?C<+F4
,g,+.= ?Q ,J>F3=.<H, G>?4,D;?/5 H<;AF.<?@ ,J,A+<=, <@ IF@N )4<@
:>5=<?4 6708WV_8V6

B+><,==4 a K8ZZeFM k,H<+, Q?A =.<I34F.<@C I3=+4,=N :F.,@. %?N
8ZYWVWZYNUNR $,AIF@5
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