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[T^WT]X TW 9LVP[L OT 9XW\TRUTX P NXVYX\]X OL5

OX]])@^NTLWX 7UQLWT D[P\TOPW]P

OX]]) 7WO[PL >TMPUUT >T^OTNP

OX]]) @L^[L ;P GTVXWP >T^OTNP P\])

C SGIUKTO FGLL]CPGRTURC FGL PROEGFKMGNTO KNEKFGNTCLG &3 L[]) ,2. U)Q)' WPUUL

Y[XNPO^[L OT NXWNX[OL]X Y[P_PW]T_X W)04*,. Y[XVX\\L OL @P_LW]P G)Y)7)

TW UTZ^TOL`TXWP Y[XW^WNTL UL \PR^PW]P

+%(,%(-$

9XW TWQX[VL]T_L OPYX\T]L]L TU ,3)-)-+,/' T 9XVVT\\L[T >T̂ OT̀ TLUT

P SLWWX P\YX\]X NSP' OLUUP

TWOLRTWT NXVYT^]P YP[ UL Y[POT\YX\T̀ TXWP OPUUL [PUL`TXWP &3 L[]),2- U)Q)' f

PVP[\X NSP WPU YTLWX NXWNX[OL]L[TX \^ N^T \T QXWOLWX UP Y[XYX\]P OT

@P_LW]P G)Y)7) TW UTZ^TOL`TXWP P HTW]X[TL <UUPO^P G)Y)7) TW UTZ^TOL`TXWP

[T\^U]LWX XVP\\P \TRWTQTNL]T_P TWQX[VL`TXWT LT N[POT]X[T YP[ N^T \L[PMMP[X
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2

_PW^]P L VLWNL[P UP NXWOT̀ TXWT YP[ U$LVVT\\TMTUT]e OPU NXWNX[OL]X)

D[TVL OT P\LVTWL[P UP NXW]P\]L`TXWT VX\\P OLT 9XVVT\\L[T XNNX[[P

M[P_PVPW]P TWZ^LO[L[P UL Y[XNPO^[L NXWNX[OL]L[TL OT N^T NT \T XNN^YL)

?U YTLWX NXWNX[OL]L[TX NSP \X[[PRRP UP Y[XYX\]P OT @P_LW]P G)Y)7) TW

UTZ^TOL`TXWP P OT HTW]X[TL <UUPO^P G)Y)7) TW UTZ^TOL`TXWP' NXW\PW]P OT

Z^LUTQTNL[P T NXWNX[OL]T Y[XYX\]T \PNXWOX ^W VXOPUUX VT\]X

UTZ^TOL]X[TX*TW NXW]TW^T]e' NXW Y[P_LUPW`L OPUU$L\YP]]X OPUUL NXW]TW^T]e

TWOT[P]]L' P\\PWOX Y[P_T\]L UL Y[X\PN^`TXWP OPUU$L]]T_T]e O$TVY[P\L TW NLYX

LUUL \XNTP]e @JH G)Y)7)) ;P]]L \XNTP]e f \]L]L NX\]T]^T]L LUUX \NXYX OT

L\\^VP[P UL NXWO^`TXWP OPUUP L`TPWOP OT Y[XY[TP]e OT @P_LW]P G)Y)7) TW

UTZ^TOL`TXWP P HTW]X[TL <UUPO^P G)Y)7) TW UTZ^TOL`TXWP WPUUL Y[X\YP]]T_L

OT YXT LOOT_PWT[P ( NXW U$XVXUXRL`TXWP OPT NXWNX[OL]T ( CLL]CEQUKSTO FGLLG

L`TPWOP \]P\\P NXW [PUL]T_X P [TUP_LW]P QU \̂\X OT L]]T_X NXWNX[OL]L[TX) GT

][L]]L WPUUL \YPNTP OT NXWNX[OL]T TW YL[]P "NST^\T" TW N^T UL Y[XYXWPW]P SL

RTe NXWNÛ \X NXW][L]]T NXW @JH G)Y)7)' Y[PNPOPW]T LU OPYX\T]X OPUUL

Y[XYX\]L NXWNX[OL]L[TL' QTWLUT``L]T LU ][L\QP[TVPW]X OPUU$TW]P[L [PLU]e

L`TPWOLUP XU][P NSP OPUUP L`TXWT OT [P\YXW\LMTUT]e WPT NXWQ[XW]T OT ][P &3

LVVTWT\][L]X[T)

>UT L\YP]]T UTZ^TOL]X[T OPT NXWNX[OL]T \XWX UTVT]L]T LUUL OT\VT\\TXWP OPRUT

TVVXMTUT P LUU$TWNL\\X OPT N[POT]T)

@L \NPU]L OPUUL NXW]TW^T]e TW _TL Y[P_LUPW]P NXVYX[]L U$LYYUTNLMTUT]e OPUUL

OT\NTYUTWL OPUU$L[],31 MT\ U)Q) P Z^TWOT NSP TU YTLWX OPMML NXW]PWP[P

^W$LWLUT]TNL TWOTNL`TXWP OPT NX\]T P OPT [TNL_T L]]P\T OLUUL Y[X\PN^`TXWP

OPUU$L]]T_T]e OT TVY[P\L Y[P_T\]L OLU YTLWX OT NXWNX[OL]X' OPUUP [T\X[\P

QTWLW`TL[TP WPNP\\L[TP P OPUUP [PUL]T_P VXOLUT]e OT NXYP[]^[L)

GT OT\N^]P TW OX]][TWL \P U$LYYUTNL`TXWP OT ]LUP XMMUTRX TWQX[VL]T_X

TWNXVML LWNSP TW NLYX LT \XRRP]]T ]P[`T NSP TW]P[QP[T\NXWX NXW UL

Y[XNPO^[L YP[ P\\P[P RUT LQQT]]^L[T P*X T NP\\TXWL[T OPUU$L`TPWOL)
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7O L__T\X OPU 9XUUPRTX' RUT XMMUTRST TWQX[VL]T_T WXW YX\\XWX [TR^L[OL[P

\XUX UL YX\T`TXWP OPU [TNX[[PW]P' T NX\]T P [TNL_T L]]P\T WXW YX\\XWX P\\P[P

\XUX Z^PUUT OP[T_L]T OLU YPWOPW]P NXW][L]]X OT LQQT]]X P OLU NX[[T\YP]]T_X

OPUUL NP\\TXWP' L]]P\L UL WPNP\\T]e NSP \TLWX QX[WT]P LT N[POT]X[T ]^]]P UP

TWQX[VL`TXWT ^]TUT YP[ NXW\TOP[L[P LQQTOLMTUP TU NXW][LPW]P ( Y[P\NPU]X OLUUL

\XNTP]e Y[XYXWPW]P ( WPUU$LOPVYTVPW]X OPRUT XMMUTRST NSP \T L\\^VP)

E^P\]L TVYX\]L`TXWP LYYL[P YP[LU][X P\\P[P \]L]L "# -/)(),& NXWOT_T\L

OLUUL \XNTP]e Y[XYXWPW]P NSP TW ^WX NXW TU Y[XY[TX YTLWX NXWNX[OL]L[TX

SL QX[WT]X TU YTLWX PNXWXVTNX QTWLW`TL[TX OT @JH G)Y)7) YP[ TU YP[TXOX

-+,.(-+,2 %OXN),4 LUUPRL]X LUUL Y[XYX\]L& P U$L]]P\]L`TXWP OPU Y[XQP\\TXWT\]L

&3 L[]),1, P L[]),3- MT\ U)Q) TW N^T \T P\LVTWL XU][P LU YTLWX OPUUL

Y[XYXWPW]P LU][P\h TU #20),&00 .*", VP\\X L OT\YX\T`TXWP OLUUL \XNTP]e

LQQT]]^L[TL)

DP[ NXVY[PWOP[P UL NXW\T\]PW`L OPUUP OXRUTLW`P \XUUP_L]P OLT 9XVVT\\L[T

_L Y^[P P\YUTNT]L]X P \XYYP\L]X TU [^XUX OT @JH G)Y)7) WPUUL Y[XNPO^[L P

UL [TUP_LW`L OPT QU^\\T L]]T_T OL P\\L RPWP[L]T YP[ TU M^XW P\T]X OPUUL

Y[XNPO^[L) @$LYYX[]X OT @JH G)Y)7) LT NXWNX[OL]T WXW f UTVT]L]X LU \XUX

EORRKSPGTTKVO FK CHHKTTO G EGSSKONG F]CWKGNFC $` ,')))')))&))%& POKEJ[ FC

]LUP \XNTP]e OX_[PMMP[X OP[T_L[P L @P_LW]P G)Y)7) TW UTZ^TOL`TXWP LWNSP UP

PW][L]P PGR L]CEQUKSTO FGL MCICWWKNO $` -'34.)202'++ XU][P ?J7& T NLWXWT

FK LOECWKONG KMMODKLKCRG $` //)')))&))% GF KL EORRKSPGTTKVO PGR L]CEQUKSTO

OPUUP L`TXWT OT [P\YXW\LMTUT]e WPT NXWQ[XW]T OT ][P &3 LVVTWT\][L]X[T $`

-)+++)+++'++& YP[ ^W ]X]LUP OT XU][P ,+'0 VTUTXWT OT P^[X' N^T OX_[LWWX

P\\P[P OP][L]]P NXVYPW\L`TXWT YP[ EKREC `'*'2))')))&)))

DP[ TU NXWNX[OL]X Y[P_PW]T_X HTW]X[TL <UUPO^P G)Y)7) TW UTZ^TOL`TXWP'

@JH G)Y)7) TW_PNP Y[X\YP]]L NXWQP[TVPW]T OT [T\X[\P YP[ XU][P 0'0 VTUTXWT

OT P^[X YP[ CHHKTTO G EGSSKONG F]CWKGNFC $` *')))')))&))%& PGR L]CEQUKSTO FGL

MCICWWKNO $` *'-,)')))&)) OLTRG 8A4%& PGR ECNONK FK LOECWKONG
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4

KMMODKLKCRG $` 3/+')))&))%& PGR CPPORTO FK NUOVC HKNCNWC $`0))')))&))%&

PGR CEQUKSTO FGL ERGFKTO VGRSO =7; ?'P'4' $PGR `.,2'//)'++&' YP[ LNZ^T\]X

OPUUP L`TXWT OT [P\YXW\LMTUT]e WPT NXWQ[XW]T OT ][P &3 CMMKNKSTRCTORK $`

,)+++)+++'++&' N^T OX_[LWWX P\\P[P OP][L]]P NXVYPW\L`TXWT YP[ NT[NL

`'*')*)')))&)))

? YTLWT NXWNX[OL]L[T OT @P_LW]P G)Y)7) TW UTZ^TOL`TXWP P HTW]X[TL <UUPO^P

G)Y)7) TW UTZ^TOL`TXWP QLWWX Z^TWOT LQQTOLVPW]X TW [T\X[\P RPWP[L]P OL

@JH G)Y)7) PGR EKREC ` */ MKLKONK& PCRTG FGK QUCLK $OLTRG ` , MKLKONK%

NXVYPW\LMTUT NXW LNNXUUT OT OPMT]T L\\^W]T OLUUL \]P\\L @JH G)Y)7))

CU][P LRUT LYYX[]T OT @JH G)Y)7)' YP[ Z^TWOT YXNX VPWX OT ,. VTUTXWT OT

P^[X' T YTLWT NXWNX[OL]L[T OT @P_LW]P G)Y)7) TW UTZ^TOL`TXWP P HTW]X[TL

<UUPO^P G)Y)7) TW UTZ^TOL`TXWP Y[P_POXWX YXT [PLUT̀ `T OLUUP OT\VT\\TXWT

TVVXMTUTL[T P OLU [PN^YP[X OPT N[POT]T YP[ 0*1 VTUTXWT OT P^[X YP[ @P_LW]P

P NT[NL 1*2 VTUTXWT OT P^[X YP[ HTW]X[TL)

FT]X[WLWOX LU NXW]PW^]X OPUUL [PUL`TXWP &3 L[]),2. U)Q)' UP XVP\\P

TWQX[VL`TXWT LT N[POT]X[T OPW^WNTL]P OLT 9XVVT\\L[T [TR^L[OLWX

Y[TWNTYLUVPW]P T \PR P̂W]T L\YP]]T5

,& ALWNL]L TWQX[VL]T_L NT[NL T OL]T OT MTULWNTX Y[PNXW\^W]T_T -+,. OT @JH

G)Y)7)

C\\P[_LWX T 9XVVT\\L[T NSP TU DKLCNEKO PRGEONSUNTKVO FGLL]GSGREKWKO

NST^\X OL @JH G)Y)7) LU .,*,-*-+,.' NXW\PRWL]X LT 9XVVT\\L[T

>T^OT`TLUT \XU]LW]X TW OL]L +/*+-*-+,/' Y[P\PW]L OPT OL]T TW L\\XU^]X

NXW][L\]X NXW TU YTLWX TWO \̂][TLUP Y[POT\YX\]X OLUUL VPOP\TVL @JH G)Y)7)

P Y[XOX]]X OL @P_LW]P G)Y)7) TW UTZ^TOL`TXWP P OL HTW]X[TL <UUPO^P G)Y)7)

TW UTZ^TOL`TXWP ^WT]LVPW]P LUUL OXVLWOL OT NXWNX[OL]X Y[P_PW]T_X) ?W

YL[]TNXUL[P OLU Y[POP]]X MTULWNTX Y[PNXW\^W]T_X PVP[RXWX5

( UN UTKLG FK ` +)',*)&++ VPW][P TU NXW]X PNXWXVTNX Y[P_T\TXWLUP -+,. OPU
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PKCNO KNFUSTRKCLG EONHKIURCVC UN UTKLG F]GSGREKWKO FK EKREC ` *).++)+++'++6

( L]KMPUTCWKONG FK EOSTK PGR SGRVKWK SUPGRKORK FK ` +&0 VTUTXWT [T\YP]]X LU

Y[P_T\TXWT OPU YTLWX TWO^\][TLUP6

( LC EONTCDKLKWWCWKONG FK RKECVK KNHGRKORK FK OLTRG ` * MKLKONG RKSPGTTO CLLG

\]TVP OPU YTLWX TWO^\][TLUP6

( L]KSERKWKONG FK FGDKTK VGRSO L]GRCRKO G VGRSO ILK GNTK PRGVKFGNWKCLK PGR ` ,

VTUTXWT NT[NL)

7O L__T\X OPT NXVVT\\L[T LUUL OL]L OT Y[P\PW]L`TXWP OPUUL OXVLWOL OT

EONEORFCTO PRGVGNTKVO $+*(**(+)*,%& GPOEC TRC L]CLTRO CSSCK PROSSKMC CLLC

EJKUSURC FGLL]GSGREKWKO $,*(*+(+)*,%& 9A@ G)Y)7)' @P_LW]P G)Y)7) TW

UTZ^TOL`TXWP' HTW]X[TL <UUPO^P G)Y)7) TW UTZ^TOL`TXWP PO TU Y[XQP\\TXWT\]L

CTTGSTCTORG $QUGST]ULTKMO KNECRKECTO FK VCLUTCRG LC HCTTKDKLKTY FGL PKCNO FK

EONEORFCTO CNEJG NGLL]OTTKEC FK EUK CLL]CRT'*1/ DKS U)Q)& WXW YX]P_LWX' TW

YL[]TNXUL[P' WXW L_P[P NXW]P``L5

( EJG L]GSGREKWKO +)*, FK 9A@ G)Y)7) \T \L[PMMP NST \̂X NXW ^W [T\^U]L]X

F]GSGREKWKO FK IRCN LUNIC KNHGRKORG RKSPGTTO C QUCNTO GSPOSTO NGL PKCNO

KNFUSTRKCLG& EON EONSGIUGNWG PGRFKTC FK ĤLUSSK FK ECSSC_ PGR RKLGVCNTG

KMPORTO KNFKSPGNSCDKLK PGR L]CFGMPKMGNTO FGILK ODDLKIJK CSSUNTK FCLLC

\]P\\L @JH G)Y)7) WPT NXWQ[XW]T OPUUL Y[XNPO^[L OT NXWNX[OL]X6

( NSP @JH G)Y)7) Y[P\PW]L_L ^W YP\LW]P P YL]XUXRTNX TWOPMT]LVPW]X WPT

NXWQ[XW]T OT P[L[TX PO PW]T Y[P_TOPW`TLUT' \TW]XVL]TNX OT ^WL TWNLYLNT]e

QTWLW`TL[TL OPUUL \]P\\L @JH G)Y)7) OT QL[ Q[XW]P LUUL NX[[PW]P RP\]TXWP

L`TPWOLUP)

@L \PVYUTNP LWLUT\T OT ^W ]PVYP\]T_X MTULWNTX TWQ[LWW^LUP OT @JH G)Y)7)

X__P[X OT ^W Y[X\YP]]X OPT VLRRTX[T NX\]T P OPT VTWX[T [TNL_T' LWNSP

\]TVL]T' WXW YX]P_L WXW YX[]L[P LUUL NXWNU^\TXWP NSP T [T\^U]L]T

FGLL]GSGREKWKO +)*, SCRGDDGRO STCTK EOMPLGTCMGNTG FKHHORMK RKSPGTTO CLLG

Y[P_T\TXWT OPU YTLWX TWO^\][TLUP)
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6

GPVY[P LO L__T\X OPT 9XVVT\\L[T UL OTQQX[VT]e ][L TU MTULWNTX

Y[PNXW\^W]T_X LU .,*,-*-+,. P UP Y[P_T\TXWT OPU YTLWX TWO \̂][TLUP OT @JH

G)Y)7) Y[P\PW]L ^WL O^YUTNP _LUPW`L5

( VGNIONO C MCNECRG UTKLK PGR QUCSK ` *&, MKLKONK L\\XU^]LVPW]P

TWOT\YPW\LMTUT YP[ N[PL[P Z^PT QÛ \\T OT NL\\L FGSTKNCTK CLL]CFGMPKMGNTO

OPRUT XMMUTRST NXWNX[OL]L[T6

( U$P[[X[P NSP NL[L]]P[T``L UX \]P\\X LWWX' TU -+,.' TW N^T _TPWP Y[POT\YX\]X

Z^PU YTLWX TWO^\][TLUP YX\]X LUUL ML\P OPU YTLWX NXWNX[OL]L[TX' WXW Y^i

WXW L_P[P [TYP[N^\\TXWT L\\XÛ ]LVPW]P WPRL]T_P \^UUL L]]PWOTMTUT]e OPU

YTLWX TWO \̂][TLUP WPU \^X NXVYUP\\X' ML\L]X \^ ^WL Y[P_T\TXWP OT MPW \P]]P

LWWT %TW \X\]LW`L' [TUP_LWX T NXVVT\\L[T' \P \T \MLRUTLWX R[X\\XULWLVPW]P

UP Y[P_T\TXWT YP[ TU Y[TVO CNNO& IKY CDDONFCNTGMGNTG KN EORSO CLL]GPOEC

OPUUL Y[POT\YX\T`TXWP OPU YTLWX' WP\\^WL N[POTMTUT]e Y^i P\\P[P OL]L LUUP

Y[P_T\TXWT YP[ TU -+,4' LWWX OP\]TWL]X LU \XOOT\QLNTVPW]X OPU NP]X

NST[XR[LQL[TX&)

GPNXWOX T 9XVVT\\L[T ^WL WX[VLUP P NX[[P]]L L]]T_T]e OT [P_T\TXWP

NXW]LMTUP L_[PMMP OX_^]X YX[]L[P LO TWOTNL[P WPU YTLWX TWO^\][TLUP OT

@JH G)Y)7) P' OT NXW\PR^PW`L' WPU YTLWX OT NXWNX[OL]X P WPUUL YP[T`TL OPU

Y[XQP\\TXWT\]L L]]P\]L]X[P' UP [T\^U]LW`P' Y[P_POTMTUVPW]P WPRL]T_P'

FGLL]GSGREKWKO +)*,& YP[ N^T LYYLTXWX NXWQTR^[LMTUT MPW O^P X[OTWT OT

VX]T_T OT [P_XNLMTUT]e OPUUL LVVT\\TXWP LUUL Y[XNPO^[L OT NXWNX[OL]X

Y[P_PW]T_X5

( f LOOPMT]LMTUP LUUL \XNTP]e Y[XYXWPW]P TU NXVYTVPW]X OT L]]T OT Q[XOP' OT

EUK CL PRKMO EOMMC FGLL]CRT' *0, U)Q)' YP[ L_P[P XVP\\X OT [TQP[T[P WPUUL

OXVLWOL OT NXWNX[OL]X Y[P_PW]T_X NT[NX\]LW`P [TUP_LW]T P ]LUT OL

PRGIKUFKECRG L]GSPRGSSKONG FK UN EONSGNSO KNHORMCTO FC PCRTG FGK

N[POT]X[T6 \T \L[PMMP[X Z^TWOT TWRLWWL]T T N[POT]X[T \^UUP [PLUT Y[X\YP]]T_P

OT \XOOT\QLNTVPW]X TW NL\X OT LYY[X_L`TXWP OPU NXWNX[OL]X Y[P_PW]T_X'
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NX\h OL QL[ LYYL[T[P UL Y[XYX\]L VLRRTX[VPW]P NXW_PWTPW]P [T\YP]]X LUUL

UTZ^TOL`TXWP QLUUTVPW]L[P6

( \^\\T\]P LU][P\h UL QL]]T\YPNTP' OT N^T LU ]P[`X NXVVL OPU VPOP\TVX L[]) ,2.

U)Q)' OPUUL VLWNLW`L OPUUP NXWOKWKONK PRGSERKTTG PGR L]CMMKSSKDKLKTY FGL

NXWNX[OL]X' OLU VXVPW]X NSP ^WT]LVPW]P LU [TNX[\X YP[ NXWNX[OL]X

Y[P_PW]T_X f \]L]L Y[P\PW]L]L ^WL [PUL`TXWP &3 L[]]) ,1, NXVVL .b P ,31

MT\ NXVVL -b U)Q) NXW N^T f \]L]X L]]P\]L]X' TW VXOX L\\XU^]LVPW]P

TW_P[T]TP[X' NSP TU YTLWX OT NXWNX[OL]X %QXWOL]X L \^L _XU]L \^U YTLWX

TWO^\][TLUP OT @JH G)Y)7)% GRC HCTTKDKLG G EJG LC PROSGEUWKONG FGLL]CTTKVKTY

F]KMPRGSC PGR KL TRCMKTG FK 9A@ G)Y)7) [T\^U]L_L Q^W`TXWLUP LU VTRUTX[

SOFFKSHCEKMGNTO FGK ERGFKTORK EONEORFCTCRK3 L]C]]P\]L`TXWP WXW YX]P_L

KNHCTTK PRGSEKNFGRG FCLL]OSSGRVCWKONG& RKIOROSC& CIIKORNCTC G PRUFGNTG&

FGLL]CNFCMGNTO GHHGTTKVO FGLLC HRCWKONG FGLL\GSGREKWKO +)*,& EJG JC

Y[XOX]]X [T\^U]LW`P NX\h TWQP[TX[T [T\YP]]X LUUP Y[XTP`TXWT %P_TOPW]PVPW]P

\XUX _T[]^LUT& Y[X\YP]]L]P LT N[POT]X[T)

-& DL\\T_T]e YX]PW`TLUT X UL]PW]T

FTUP_LWX T 9XVVT\\L[T NSP WPUUL OXVLWOL OT NXWNX[OL]X Y[P_PW]T_X UL

\XNTP]e Y[XYXWPW]P \T f UTVT]L]L LO LQQP[VL[P' TW VLWTP[L ULNXWTNL' NSP TU

NXUUPRTX \TWOLNLUP OPUUL \XNTP]e CVGVC FGLKDGRCTO L]CVVKO FK CWKONK FK

RGSPONSCDKLKTY NGK EONHRONTK FGK PRGEGFGNTK CMMKNKSTRCTORK G SKNFCEK& ^PGR

UN KNSKGMG FK EOMPORTCMGNTK FC LORO FGSERKTTK EOMG KLLGEKTK_ G EJG LO

\]P\\X NXUUPRTX \TWOLNLUP L_P_L \PRWLUL]X LUUL D[XN^[L OPUUL FPY^MMUTNL

Y[P\\X TU H[TM^WLUP OT ALW]X_L T VPOP\TVT QL]]T YX\]T L QXWOLVPW]X

FGLL]CWTXWP OT [P\YXW\LMTUT]e)

5K QUK& L]KNKWKCTKVC FK 9A@ G)Y)7) OT [PWOP[\T LNZ^T[PW]P' YP[ ^W

EORRKSPGTTKVO FK ` +')))')))&)) YP[ @P_LW]P G)Y)7) TW UTZ^TOL`TXWP P OT

`*')))'))) PGR @KNTORKC <UUPO^P G)Y)7) TW UTZ^TOL`TXWP' P \X]]X UL

NXWOT`TXWP \X\YPW\T_L [LYY[P\PW]L]L OLUUL XVXUXRL̀ TXWP OPU NXWNX[OL]X'
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OPUUL L`TXWP OT [P\YXW\LMTUT]e P OPU N[POT]X [T\L[NT]X[TX WPT NXWQ[XW]T OT ][P

OPRUT &3 LVVTWT\][L]X[T OPUUP \XNTP]e)

@L GXNTP]e Y[XYXWPW]P L_[PMMP Z^TWOT XVP\\X OT LOPR^L]LVPW]P

TWQX[VL[P T N[POT]X[T \^U Y^W]X' P\\PWOX\T MPW R^L[OL]L5

( FCLL]KLLUSTRCRG& CNEJG SOLO SOMMCRKCMGNTG& KL EXW]PW^]X OPT

NXVYX[]LVPW]T TUUPNT]T NXW]P\]L]T LRUT &3 LVVTWT\][L]X[T6

( OLU Y[XO^[[P OXN^VPW]T TOXWPT L NXW\PW]T[P LU UP]]X[P OT NXVY[PWOP[P TU

NXW]PW^]X P UP VX]T_L`TXWT OPUUP TWT̀ TL]T_P L\\^W]P OLU NXUUPRTX \TWOLNLUP6

( OT P_TOPW`TL[P' \XY[L]^]]X' \P TW Z^LUNSP VT\^[L T NXVYX[]LVPW]T

NXW]P\]L]T LRUT &3 LVVTWT\][L]X[T YX]P\\P[X L_P[P ^W Z^LUNSP ^U]P[TX[P

TWNTOPW`L \^UUP OTWLVTNSP OPUUL Y[XNPO^[L OT NXWNX[OL]X Y[P_PW]T_X)

?W [PLU]e' UP TWT`TL]T_P OPU NXUUPRTX \TWOLNLUP OT @P_LW]P G)Y)7) P HTW]X[TL

<UUPO^P G)Y)7) L_P_LWX EONFOTTO CLL]CPGRTURC FGL PROEGFKMGNTO PGNCLG

W)/-0.*,. F)>)B)F) TW QL\P OT TWOLRTWP OL_LW]T LUUL D[XN^[L OPUUL

FPY^MMUTNL OT ALW]X_L' NXW NXW\PR^PW]P \PZ^P\][X' OL YL[]P OPUUL

>^L[OTL OT =TWLW`L OPUPRL]L OLU D)A) ;X]])\\L ATN^NNT' OT

OXN^VPW]L`TXWP NXW]LMTUP [PUL]T_L LT [LYYX[]T NXVVP[NTLUT TW]P[NX[\T ][L

UP \XNTP]e NX[[PUL]P @P_LW]P G)Y)7)' HTW]X[TL <UUPO^P G)Y)7) P D>A G)Y)7))

<GLL]GVGNTUCLKTY KN EUK& CLL]GSKTO FGLLG VGRKHKEJG CTTUCLMGNTG KN EORSO& LC

>^L[OTL OT =TWLW`L OX_P\\P LNNP[]L[P' NXVP OPW^WNTL]X OLU 9XUUPRTX

\TWOLNLUP& L]CNNOTCWKONG G L]UTKLKWWO FK HCTTURG PP[ XYP[L`TXWT TWP\T\]PW]T'

LWNSP L _XUP[\T Y[P\NTWOP[P OLUUL [TUP_LW`L YPWLUP OPT NXVYX[]LVPW]T

CEEGRTCTK& LC LOIKEC EONELUSKONG SCRY QUGLLC FGLLC SGINCLCWKONG CLL]4IGNWKC

FGLLG 6NTRCTG PGR L]GMKSSKONG FGK RGLCTKVK CVVKSK FK CEEGRTCMGNTO'

?W ]LUP TYX]P\T' f Y[P_POTMTUP LO L__T\X OPT 9XVVT\\L[T NSP' NXW\TOP[L]L UL

YL[]TNXUL[P [TUP_LW`L PNXWXVTNL LWNSP OPUUP \XUP %Y[P\^W]P& XYP[L`TXWT

NXVVP[NTLUT TW]P[NX[\P ][L @P_LW]P G)Y)7) P D>A G)Y)7)' RUT LOOPMT]T NSP

_P[[LWWX NXW]P\]L]T LUUL Y[XYXWPW]P L ]T]XUX OT TVYX\]P P [PUL]T_P \LW`TXWT
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%NSP NX\]T]^T[LWWX' \T [TNX[OL' YL\\T_X Y[T_TUPRTL]X& \L[LWWX OT YX[]L]L ]LUP

OL LWW^UUL[P' NXW XRWT Y[XMLMTUT]e' Z^LU\TL\T YX\\TMTUT]e OT \XOOT\QLNTVPW]X

LWNSP \XUX YL[`TLUP OPT N[POT]X[T NST[XR[LQL[T)

H^]]P Z^P\]P NT[NX\]LW`P %OPW^WNP OPU NXUUPRTX \TWOLNLUP' YPWOPW`L OPU

Y[XNPOTVPW]X YPWLUP' \PZ^P\][X OPUUL NXW]LMTUT]e' YX\\TMTUT NXW\PR^PW]P

^HKSECLK_ FGLLG RGLCTKVG VGRKHKEJG& GEE'%& SONO STCTG EOMPLGTCMGNTG TCEKUTG

OLUUL \XNTP]e Y[XYXWPW]P) ;PU ]^]]X T[[TUP_LW]P f NSP' LUUX \]L]X' LUN^W

CVVKSO FK CEEGRTCMGNTO SKC STCTO NOTKHKECTO FCLL]4IGNWKC FGLLG 6NTRCTG G&

YP[]LW]X' LO XRRT WXW \TL YX\\TMTUP ^WL P\L]]L Z^LW]TQTNL`TXWP OPRUT XWP[T

QT\NLUT NSP \L[LWWX LOOPMT]L]T LUUL Y[XYXWPW]P' YXTNSf UL R[L_T]e OPUUP

EKREOSTCNWG G L]GNTKTY FGL PL\\T_T]e YX]PW`TLUT \XWX ]LUT NSP UL \XNTP]e

Y[XYXWPW]P L_[PMMP NXV^WZ^P OX_^]X [TQP[T[WP WPUUL OXVLWOL OT

NXWNX[OL]X Y[P_PW]T_X' NX\h OL QX[WT[P ^WL TWQX[VL`TXWP LOPR^L]L LU

NX[[P]]X \_XURTVPW]X OPU YP[NX[\X QX[VL]T_X OPU NXW\PW\X NSP T N[POT]X[T

\XWX NSTLVL]T LO P\Y[TVP[P \^UUL Y[XYX\]L NXWNX[OL]L[TL)

9XW\PR^PW]PVPW]P LWNSP TW Z^P\]X NL\X' LO L__T\X OPT 9XVVT\\L[T' \T

\L[PMMP TW Y[P\PW`L OT L]]T OT Q[XOP YX\]T TW P\\P[P OLUUL Y[XYXWPW]P P

RKLGVCNTK CILK GHHGTTK FK EUK CL PRKMO EOMMC FGLL]CRT' *0, U)Q)' ][L]]LWOX\T OT

^W OTQP]]X OT TWQX[VL̀ TXWP L]]X L NL[YT[P TU NXW\PW\X OPT N[POT]X[T'

Y[X\YP]]LWOX ^WL \^[[P]]T`TL' TWNXWR[^L X P[[L]L [LYY[P\PW]L`TXWP OPUUL

[PLUP \T]^L`TXWP PNXWXVTNL' YL][TVXWTLUP P QTWLW`TL[TL OPUUL TVY[P\L

OPMT][TNP X' NXV^WZ P̂' OPUUP YX\\TMTUT]e OT M^XW P\T]X OPUUL Y[XYX\]L

NXWNX[OL]L[TL Y[P\PW]L]L)

@L \XNTP]e Y[XYXWPW]P SL [P\T\]T]X WPU Y[XNPOTVPW]X TW\T\]PWOX YP[ TU

RKIGTTO& CHHGRMCNFO L]KNSUSSKSTGNWC FK GLGMGNTK KFONGK C EOMPORTCRG

L]KNTGRRUWKONG FGLLC PROEGFURC FK EONEORFCTO PRGVGNTT_X' YP[ T \PR^PW]T

Y[TWNTYLUT VX]T_T5

L& TU YTLWX P[L \X\]LW`TLUVPW]P LUUTWPL]X NXW U$LWOLVPW]X OT @JH G)Y)7)
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OP\^VTMTUP OLT OL]T OPUUL NXW]LMTUT]e L`TPWOLUP \TL LU .+ \P]]PVM[P' \TL LU .,

X]]XM[P \TL LU .+ WX_PVM[P -+,.6

M& TU OT\LUUTWPLVPW]X OPU YTLWX [T\YP]]X LU [T\^U]L]X OT N^T LUUL MX``L OT

MTULWNTX LU ., OTNPVM[P -+,.' NXW\PRWL]X OLUUL \]P\\L @JH G)Y)7) LT

NXVVT\\L[T' f \]L]X OP]P[VTWL]X TW Y[TWNTYLUT]e OL NX\]T \X\]PW^]T ][L UL

QTWP OT WX_PVM[P P OTNPVM[P -+,. %TW YL[]P LWNSP OL ^WL OT_P[\L

TVYX\]L`TXWP NXW]LMTUP OT LUN^WP _XNT [T\YP]]X LU YTLWX ( P NTi YP[NSg TU

MTULWNTX NT_TUT\]TNX f OTQQP[PW]P OL ^W YTLWX TWO^\][TLUP P UX \T OP_P

[POTRP[P NXW N[T]P[T Y[^OPW`TLUT' P O^WZ^P WPUUL \YPNTP \PW`L NXW\TOP[L[P

U$XVXUXRL OPT NXWNX[OL]T OT @P_LW]P G)Y)7) TW UTZ^TOL`TXWP P HTW]X[TL

<UUPO^P G)Y)7) TW UTZ^TOL`TXWP' VPW][P TU YTLWX f \]L]X [POL]]X OLWOX YP[

NP[]L U$XVXUXRL&6

N& NXVP TW VXU]P \XNTP]e' LWNSP YP[ PQQP]]X OPUUP NST \̂^[P NXW]LMTUT' T OL]T

L`TPWOLUT OT ^W VP\P \XWX OT\YXWTMTUT YP[ ^W P\LVP NXVYUP\\T_X \XUX XU][P

UL VP]e OPU VP\P \^NNP\\T_X)

7UUL OL]L OPU -, WX_PVM[P -+,. TU YTLWX f [TVL\]X TWLU]P[L]X [T\YP]]X L

Z^PUUX [POL]]X NXW T OL]T LU .+ RT̂ RWX -+,. P Y[P\PW]L]X YXNX YTj OT ^W

VP\P Y[TVL YP[ TU Y[PNPOPW]P NXWNX[OL]X' TW Z L̂W]X P\\X P[L

\X\]LW`TLUVPW]P LUUTWPL]X NXW T [T\^U]L]T L NXW\^W]T_X LU .+ \P]]PVM[P -+,.

P LWNSP LU .+ X]]XM[P -+,.' [LRTXWP YP[ N^T WXW N$P[L LUN^W VX]T_X YP[

VXOTQTNL[UX Wg YP[ Y[XO^[[P MTULWNT TW]P[VPOT) ?U OT\LUUTWPLVPW]X [T\YP]]X

LU [T\^U]L]X OT QTWP P\P[NT`TX P[L \X\]LW`TLUVPW]P OX_^]X L QL]]T OT QTWP

WX_PVM[P P OTNPVM[P PO f \]L]X YX[]L]X L NXWX\NPW`L OPT NXVVT\\L[T NXW

UL MX``L OT MTULWNTX LU ., OTNPVM[P -+,. LYYPWL @JH G)Y)7) SL YX]^]X

[POTRP[UL P LYY[X_L[UL) ;PY^[LWOX UX \NX\]LVPW]X OPU [T\^U]L]X @JH

G)Y)7) [T\YP]]X LU YTLWX OL P_PW]T \][LX[OTWL[T P [LRTXWP_XUVPW]P

T[[TYP]TMTUT TU YTLWX [TVLWP L\\XU^]LVPW]P L]]PWOTMTUP)

O& TU [TUTP_X OPT NXVVT\\L[T Q^X[TP\NP OLUUL Y[P_T\TXWP OPUU$L[]TNXUX ,2. U)Q)'
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YXTNSf P\\T WXW SLWWX \NXYP[]X P LNNP[]L]X LUN^W L]]X OT Q[XOP' P\\PWOX

\]L]L Y[XY[TX UL \XNTP]e LO P_TOPW`TL[P LT NXVVT\\L[T TU [T\^U]L]X -+,.'

NXVP PVP[RPW]P OLUUL MX``L OT MTULWNTX Y[POT\YX\]L OL @JH G)Y)7) P

\^MT]X Y[P\PW]L]L LT NXVVT\\L[T) d$ TVYPW\LMTUP TYX]T̀ `L[P TU OXUX WPUUL

NXWOX]]L OT NST TU -, WX_PVM[P -+,. Y[P\PW]L ^W NP[]X YTLWX WPUUL

NXW\LYP_XUP``L NSP T [T\^U]L]T \TLWX OT_P[\T' P OPYX\T]L \XUX O^P VP\T OXYX

0.-,1& 02" ^W MTULWNTX [POL]]X TW VXOX Y[^OPW]T\\TVX P NXW LU][T

Y[P\^YYX\]T' NSP Y[P\PW]L ^W [T\^U]L]X OT\LUUTWPL]X) GTVTUP NXWOX]]L WXW

Y^i NSP OTVX\][L[P NSP PRUT PQQP]]T_LVPW]P WXW \LYP_L NSP TU [T\^U]L]X

\L[PMMP \]L]X OT\LUUTWPL]X)

P& NXW [TR^L[OX LU [TUTP_X TWP[PW]P LO P_PW]^LUT' Q^]^[P' TYX]T``L]P YL\\T_T]e

QT\NLUT' UL \XNTP]e [TUP_L NSP' LUUX \]L]X' WXW f TW NX[\X LUN^W LNNP[]LVPW]X

QT\NLUP' \TNNSg \T _P[]P WPUU$LVMT]X OT VP[P TYX]P\T Q^]^[P) E^P\]L YX\\TMTUP

Q^]^[L YX]PW`TLUP YL\\T_T]e QT\NLUP YP[LU][X P\T\]P \XUX WPUUL ]P\]L OT ^W

\TWOLNX' \TWOLNX NSP SL LWNSP OPW^WNTL]X' &3 L[]) -/+4 N)N)' U$L]]^LUP

UTZ^TOL]X[P OT @P_LW]P G)Y)7) TW UTZ^TOL`TXWP P OT HTW]X[TL <UUPO^P G)Y)7)

TW UTZ^TOL`TXWP' OLWOX U^XRX LO ^W Y[XNPOTVPW]X NSP UX SL _T\]X

\XNNXVMPW]P) @$L[]TNXUX ,2. U)Q) WXW Y^i [TR^L[OL[P U$XVT\\TXWP OT

YL\\T_T]e VP[LVPW]P YX]PW`TLUT' T[[LRTXWP_XUT' TVY[XMLMTUT \P WXW

LOOT[T]]^[L TVYX\\TMTUT' L]]P\X NSP ^WL OT_P[\L TW]P[Y[P]L`TXWP Y[P\]P[PMMP

TU QTLWNX L _LU^]L`TXWP \XRRP]]T_P NSP TVYUTNLWX RT^OT̀ T Y[XRWX\]TNT

L[MT][L[T)

IWT]LVPW]P L Z^P\]P OTQP\P UL \XNTP]e SL NSTP\]X OT VXOTQTNL[P TU YTLWX

NXWNX[OL]L[TX PO TW]PR[L[P U$L]]T_X NXW U$^U]P[TX[P LYYX[]X OL YL[]P OPT

SOEK FK 9A@ ?'P'4' FK `*'.))')))&))& MC LC EKREOSTCNWC KN QUGSTC SGFG NON

[TUP_L WXW L_PWOX TWNTOPW`L \^UUP _P[TQTNSP L N^T f NSTLVL]X TU 9XUUPRTX &3

L[]),2. U)Q))
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BPU NX[\X OPU Y[XNPOTVPW]X' TW N^T \XWX TW]P[_PW^]T TU D^MMUTNX

ATWT\]P[X P U$ Z^LUT T\]LW]T YP[ UL [P_XNL OPUU$LVVT\\TXWP LU

NXWNX[OL]X P YP[ UL OPNUL[L]X[TL OT QLUUTVPW]X' f \]L]X NXWNP\\X ]P[VTWP

YP[ VPVX[TP P Z^P\]P \XWX \]L]P OPYX\T]L]P)

7U][P VPVX[TP \XWX \]L]P OPYX\T]L]P' Z^LWO$LWNSP WXW L^]X[T``L]P' OL

YL[]P OT OTYPWOPW]T P OT TVY[PWOT]X[T OPU OT\][P]]X OPT NLÙ TQTNT' WPYY^[P

NX\]T]^T]T' \X\]LW`TLUVPW]P YP[ P\Y[TVP[P UL Y[PXNN^YL`TXWP YP[ UL

NXW\P[_L`TXWP OPT YX\]T OT UL_X[X P YP[ UP \X[]T OT ]^]]P UP TVY[P\P

NXUUPRL]P TW TYX]P\T OT QLUUTVPW]X OT Z^P\]P \]X[TNSP TVYX[]LW]T [PLU]e

TWO^\][TLUT VLW]X_LWP WPU \P]]X[P OPUUL NLU`P]]P[TL)

<\LVTWL]L UL NXYTX\L OXN^VPW]L`TXWP Y[XOX]]L' X\\P[_L TU 9XUUPRTX NSP UP

NXWOX]]P \LW`TXWL]P OLUU$L[]),2. U)Q)' NSP YX\\XWX YX[]L[P LUUL [P_XNL

OPUU$LVVT\\TXWP' \XWX TWWLW`T ]^]]X Z^PUUP Y[P_T\]P OLU Y[TVX NXVVL

OPUUL WX[VL TWOTNL]L' Z^PT NXVYX[]LVPW]T OPU OPMT]X[P' \NXYP[]T OLU

9XVVT\\L[TX' LW]PNPOPW]T LU NXWNX[OL]X P Y[PX[OTWL]T L TWRLWWL[P T

N[POT]X[T OPU NXWNX[OL]X' Z^LUT U$XNN^U]LVPW]X X OT\\TV^UL`TXWP

OPUU$L]]T_X X OPU YL\\T_X' U$P\YX\T`TXWP OT YL\\T_T]e TWP\T\]PW]T X TU

NXVYTVPW]X TW RPWP[LUP OT L]]T OT Q[XOP)

7T \PW\T OPU ]P[`X NXVVL OPUU$L[]),2. U)Q)' XU][P L Z P̂\]P NXWOX]]P

L\\^VXWX [TUTP_X TU NXVYTVPW]X ( WPU NX[\X OPUUL Y[XNPO^[L ( OT L]]T WXW

L^]X[T``L]T X NXV^WZ^P OT[P]]T L Q[XOL[P UP [LRTXWT OPT N[POT]X[T X UL

VLWNLW`L' [T\NXW][L]L TW ^W Z^LU^WZ^P VXVPW]X' OPUUP NXWOT`TXWT

Y[P\N[T]]P YP[ U$LVVT\\TMTUT]e OPU NXWNX[OL]X)

BPUUL \YPNTP f OXN^VPW]LUP NSP UL \XNTP]e Y[XYXWPW]P' YP[ UP

NXW\TOP[L`TXWT NSP X[L \PR^T[LWWX' WXW SL LOPR^L]LVPW]P TWQX[VL]X T

N[POT]X[T NT[NL L\YP]]T [TUP_LW]T\\TVT OPU YTLWX NXWNX[OL]L[TX)

7WNSP L Y[P\NTWOP[P OLU QL]]X NSP Z^P\]X TW]PR[T ^W L]]X OT Q[XOP'

U$XVT\\TXWP OT TWQX[VL`TXWT [TUP_LW]T YP[ U$P\Y[P\\TXWP OT ^W _X]X
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NXW\LYP_XUP OL YL[]P OPT N[POT]X[T' TVYXWP LU 9XUUPRTX OT [P_XNL[P

U$LVVT\\TXWP OPUUL Y[XYX\]L NXWNX[OL]L[TL)

9XVP TW\PRWLWX UP GP`TXWT IWT]P OPUUL G^Y[PVL 9X[]P T YX]P[T OPU

H[TM^WLUP WPT ][P OT_P[\T VXVPW]T OT LVVT\\TMTUT]e' [P_XNL P

XVXUXRL`TXWP OPU NXWNX[OL]X \XWX \PVY[P T VPOP\TVT P VPOP\TVX OP_P

P\\P[P TU YL[LVP][X _LU^]L]T_X ^]TUT``L]X OLUU$X[RLWX RT̂ OTNLW]P) BPU

Y[XNPOTVPW]X &3 L[]),2. U)Q) TU H[TM^WLUP f NSTLVL]X L [T\NXW][L[P UL

\^\\T\]PW`L OT L]]T OT Q[XOP %TU N^T P\LVP [TPW][L RTe WPUU$LVMT]X OPT

NXW][XUUT P\P[NT]L]T OLU RT^OTNP TW \POP OT LVVT\\TXWP LT \PW\T OPRUT L[]])

,1- P ,1. U)Q)& P TU _PWT[ VPWX OPUUP "NXWOT`TXWT Y[P\N[T]]P YP[

U$LVVT\\TMTUT]e OPU NXWNX[OL]X" P LWLUXRX NXW][XUUX L_[PMMP YX]^]X

PQQP]]^L[P TU H[TM^WLUP WPU RT^OT`TX OT XVXUXRL`TXWP' X_P NXV^WZ P̂'

LWNSP TW VLWNLW`L OT XYYX\T`TXWT' TU 9XUUPRTX f NSTLVL]X L [T\NXW][L[P UL

[PRXUL[T]e OPUUL Y[XNPO^[L' P Z^TWOT L _P[TQTNL[P NSP WPU NX[\X OPU

Y[XNPOTVPW]X WXW \TLWX _PW^]T VPWX Z^PT Y[P\^YYX\]T UL N^T VLWNLW`L

TWT`TLUP WXW L_[PMMP NXW\PW]T]X U$LNNP\\X LUUL Y[XNPO^[L %TW Z^P\]X \PW\X

9L\\L`TXWP NT_TUP' \P`) ^W) -.*+,*-+,. W) ,0-,&)

;LUUL OXN^VPW]L`TXWP LRUT L]]T PVP[RXWX UP \PR^PW]T \TRWTQTNL]T_P

NT[NX\]LW`P NSP NXWQP[VLWX UL ]P\T OPT 9XVVT\\L[T P WXW [T\^U]LWX

VTWTVLVPW]P \VPW]T]P OLUUP Y[XO^`TXWT OPUUL \XNTP]e Y[XYXWPW]P5

,& D^[ P\\PWOX \]L]X TU YTLWX NXWNX[OL]L[TX OPYX\T]L]X TU -,),,)-+,. %PO

TW]PR[L]X U$,,),-)-+,.& TW P\\X WXW f \]L]X P_TOPW`TL]X U$PQQP]]T_X ^]TUP OT

P\P[NT`TX OPUUL \XNTP]e NSP Y[X\PR^P U$L]]T_T]e O$TVY[P\L YP[ U$LWWX

O$P\P[NT`TX -+,.) 7 Q[XW]P OT ^WL Y[P_T\TXWP L M^ORP] YP[ TU Y[TVX

P\P[NT`TX FK `,).++)+++'++' TU WP]]X [TUP_L]X L NXW\^W]T_X OLUUL MX``L OT

DKLCNEKO CL ,*'*+'+)*, GRC FK `+)')))&))' TU 43# TW VPWX OT Z^LW]X

\]TVL]X)

;LU _P[MLUP OT LYY[X_L`TXWP OPUUL MX``L OT MTULWNTX OL]L]X -4*,*-+,/ \T
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UPRRP NSP T VX]T_T NSP SLWWX TWQU^T]X WPRL]T_LVPW]P \^U [T\^U]L]X

PNXWXVTNX \XWX \]L]T5 %T& T VLRRTX[T NX\]T YP[ \P[_T`T YP[ NT[NL

`-)2+2)003'++ OX_^]T TW YL[]P LUUL VLWNL]L TVY^]L`TXWP OT NX\]T OT

NXW\^UPW`L' %TT& UL T\N[T`TXWP L NX\]X OT ^WL Z^X]L VTWX[P OT Y[X__TRTXWT

LO LRPW]T' %TTT& TU VLRRTX[P P WXW Y[P_PW]T_L]X _XU^VP OT LNZ^T\]T [TQP[TMTUP

LUUL QL\P OT \]L[] ^Y' %T_& TU VTWX[ QL]]^[L]X OT NT[NL ,̀)+32).-0'++ %_& UL

[TO^`TXWP OPU VL[RTWP OT NXW][TM^`TXWP TW [LYYX[]X L Z^PUUX OT

Y[P_T\TXWP)

<GL VGRDCLG SK LGIIG ^ NON POEO JC KNHLUKTO SUL RKSULTCTO GEONOMKEO& KL

YLUP\P OT\X[TPW]LVPW]X OPUUL NUTPW]PUL P OPUUL QX[`L _PWOT]L' WPT Y[TVT ][P

VP\T OPUU$LWWX -+,.' Z^LW]TQTNLMTUP TW ^W VPWX O^P VTUTXWT %(

`+')))')))&))% OT P^[X OT X[OTWT P QL]]^[L]X [T\YP]]X LUU$LWWX Y[PNPOPW]P)

BPT \^NNP\\T_T WX_P VP\T OPU -+,. UP _PWOT]P \T \XWX Z^LW]T]L]T_LVPW]P

PZ^TUTM[L]P P' \X_[LYYX\]P L Z P̂UUP OPU -+,-' NXWQP[VLWX NSP U$L`TPWOL SL

[PN^YP[L]X T NXW]L]]T P UL QTO^NTL OPUUL NUTPW]PUL_'

;T_P[\LVPW]P WPUUP X\\P[_L`TXWT OPUUL Y[XYXWPW]P OPYX\T]L]P TU -2)-)-+,/

UL \XNTP]e' \X\]PWPWOX NSP UL OTQQP[PW`L WPT [T\^U]L]T f TVY^]LMTUP LUUL

[TO^`TXWP OPT [TNL_T WPUU$^U]TVL YL[]P OPUU$LWWX PO L NX\]T \][LX[OTWL[T P

WXW [TYP]TMTUT' L]][TM^T\NP UL NXW][L`TXWP OPU QL]]^[L]X LUUP WX]T`TP OT ^W

YX\\TMTUP QLUUTVPW]X OPUUP \XNTP]e LQQT]]LW]T LVYTLVPW]P OTQQ \̂P OLUUL

NXWNX[[PW`L L \PR^T]X OPUUL OTNSTL[L`TXWP OT TWLVVT\\TMTUT]e OPUUL Y[TVL

OXVLWOL OT NXWNX[OL]X)

?U NXW][L\]X ][L UP O^P _P[\TXWT OT\X[TPW]L P WXW NXW\PW]P OT NXVY[PWOP[P

\P UL \PNXWOL _P[\TXWP \TL OX_^]L LO ^WX \QX[̀ X OPQPW\TXWLUP YX\]^VX X

LUUL [PLUP \T]^L`TXWP OPUUL RP\]TXWP6 NP[]X f NSP LUVPWX LUU$TWT`TX

OPUU$P\P[NT`TX RUT LVVTWT\][L]X[T L_P_LWX NXW]P``L OPUUL NXW][L`TXWP OPUUP

_PWOT]P P NSP TU QPWXVPWX OX_P_L ][X_L[P \^X [T_P[MP[X WPU YTLWX)

BPUU$PULMX[L]X OT NXVVPW]X OT @JH G)Y)7) LUUPRL]X LUUL VPVX[TL
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OPYX\T]L]L OLUUL Y[XYXWPW]P TU -2*-*-+,/' \T L\\^VP NSP TU MTULWNTX

NT_TUT\]TNX P TU YTLWX TWO \̂][TLUP \XWX OXN^VPW]T OT_P[\T P WXW XVXRPWPT

][L UX[X P NXVP ]LUT WXW NXWQ[XW]LMTUT' P \T LQQP[VL NSP LUUL OL]L OPU

.+*4*-+,. TU QL]]^[L]X L_P_L [LRRT^W]X TU 40'.4# OPU M^ORP] OT Y[P_T\TXWP

NXW ^W UPRRP[X NLUX \^UUL ]LMPUUL OPUUL [LNNXU]L X[OTWT)

@L NXW][L`TXWP f OPQTWT]L WXW [TUP_LW]P' VL UL OPNT\TXWP OT Z^P\]X

H[TM^WLUP OT [P\YTWRP[P UL OXVLWOL OT LVVT\\TXWP LUUL Y[TVL Y[XYX\]L OT

NXWNX[OL]X' P_PW]X LVYUTQTNL]X OLUUL >L``P]]L OT ALW]X_L' L_[PMMP

"\NL]PWL]X" ^WL NLVYLRWL OTQQLVL]X[TL NSP L \^L _XU]L L_[PMMP TWNT\X \^U

_XU^VP OPUUP _PWOT]P)

?U 9XUUPRTX f NXW\LYP_XUP OPUUL OT\]TW`TXWP OT \TRWTQTNL]X ][L MTULWNTX OT

P\P[NT`TX P YTLWX OL LUUPRL[P LUU$ T\]LW`L OT N^T LUU$L[]) ,1, U)Q)' P \P Y^i

P\\P[P _P[X NSP \T ][L]]L OT \][^VPW]T WXW TVVPOTL]LVPW]P NXWQ[XW]LMTUT'

Z^P\]X WXW \TRWTQTNL NSP \TLWX P\][LWPT U$^WX LUU$LU][X' L]]P\X NSP SLWWX UL

\]P\\L VL][TNP NXW]LMTUP PO TU YTLWX' NXW]TW^LVPW]P \^YYX[]L]X OL /&.-/10

P '-/&$"01 YP[TXOTNT L _P[TQTNL OPUUL _LUTOT]e OPUUP L\\^W`TXWT' OX_[PMMP

NX\]T]^T[P UL ][LNNTL \^UUL Z^LUP \_TU^YYL[P UL RP\]TXWP)

9Ti f VLWNL]X PO SL YX[]L]X LUUL QX[V^UL`TXWP OT Y[P_T\TXWT WXW

NXWQP[VL]P P WXW NX[[P]]P NSP X[L \T NP[NL TW YL[]P OT RT^\]TQTNL[P NXW

[LRTXWT OT WL]^[L NXW]LMTUP)

@$ TVY^]L`TXWP L NXW]X PNXWXVTNX X__P[X LO TVVXMTUT``L`TXWT OPU

NLWXWP O]LQQT]]X O]L`TPWOL' UL Y[P_T\TXWP WPU YTLWX OT \XY[L__PWTPW`P

L]]T_P OPT N[POT]T Y[PR[P\\T OPT OTYPWOPW]T LNNXUUL]T OL @JH G)Y)7) YXT WXW

NXW]LMTUT``L]P WPU MTULWNTX O]P\P[NT`TX' QLWWX \X[RP[P \P[T O^MMT \^UUL

\TRWTQTNL]T_T]e OPU YTLWX YU^[TPWWLUP P\YX\]X LT N[POT]X[T)

? NX\]T NUL\\TQTNL]T NXVP \][LX[OTWL[T LW]TNTYL]T [T\YP]]X LUU$P\P[NT`TX -+,/

Z^LUT T VLRRTX[T XWP[T Y[XVX`TXWLUT %PGR `-1,)/04'++&' T VLRRTX[T Y[PVT P

Y[X__TRTXWT LRUT LRPW]T %PGR `31)/4-'++&' UL \]LVYL OPU VL]P[TLUP Y[XVX
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Y^MMUTNT]L[TX %PGR `/4),,+'++%& L]CUMGNTO FGLLG SPGSG DCNECRKG FK '"$1-/),(

%PGR `32)/++'++&' UX \YL`TX LU NPW][X _PWOT]L 9XTW %PGR `,2)/44'++&' T

VKCIIK G LG TRCSHGRTG FGLL]CMMKNKSTRCTORG $PGR `,3)330'++&' UP /-4"*1)&0 %YP[

`23)33+'++&' UP NXW\^UPW`P %PGR `./3)-/3'++&' UL VLW^]PW`TXWP OT MPWT OT

]P[`T %PGR `-2)+.1'++& \XWX OL [T]PWP[P [TQP[TMTUT' YP[ UL VLRRTX[ YL[]P' L

[LYYX[]T WXW \X[]T TU RTX[WX OPUUL UX[X QL]]^[L`TXWP %YP[LU][X TW LUN^WT NL\T

RTe OL]L]L LRX\]X*\P]]PVM[P&' VL LO L]]T_T]e NXWNX[OL]P P YL]]^T]P TW

Y[PNPOPW`L %NXVP OP]]LRUTL]LVPW]P P\YX\]X OLT NXVVT\\L[T WPUUL [PYUTNL

OPU .,).)-+,/& YP[ N^T MPW YX]P_LWX ][X_L[P LNNXRUTVPW]X WPU YTLWX

QX[V^UL]X \^NNP\\T_LVPW]P)

7WNSP \P LT QTWT NSP Z^T TW]P[P\\LWX WXW [TUP_L' WXW YL[P YP[LU][X

OTVX\][L]X NSP T NX\]T OPQTWT]T \][LX[OTWL[T WXW LMMTLWX L [TYP]P[\T WPT

Q^]^[T P\P[NT`T6 NP[]LVPW]P TW XRWT NL\X T NX\]T QTWLW`TL[T OT '"$1-/),( \XWX

OL QL[\T NL[TNX LUU$P\P[NT`TX -+,. P UP \YP\P OT NXW\^UPW`L OX_P_LWX P\\P[P

Y[P_T\]P LWNSP WPU YTLWX YXTNSg RUT TWNL[TNST \XWX WL]T P \XWX \]L]T

NXWQP[T]T WPU NX[\X OPUU$P\P[NT`TX' TW ^WL \T]^L`TXWP OT NXWNULVL]L

NXWQUT]]^LUT]e Y[P_POTMTUVPW]P QX[TP[L OT XWP[T P OT VLRRTX[T \YP\P)

?U H[TM^WLUP [T\NXW][L NSP TU YTLWX Y[P\PW]L]X TW LUUPRL]X LUUL Y[XYX\]L

-,),,*,-),-)-+,. WXW P[L \]L]X LRRTX[WL]X P WXW [LYY[P\PW]L_L UL [PLUP

\T]^L`TXWP OPUUL \XNTP]e NSP Y[X\PR^P U$L]]T_T]e O$TVY[P\L P NSP OP_P

\X\]PWP[P TU NXWNX[OL]X' WXW YP[VP]]PWOX U$P\Y[P\\TXWP OT ^W NXW\PW\X

TWQX[VL]X OPT N[POT]X[T)

>UT PULMX[L]T L_[PMMP[X OX_^]X [LYY[P\PW]L[P TW VXOX NX[[P]]X T [T\^U]L]T

NXW\PR^T]T' NP[]LVPW]P NXWX\NT^]T OLUUP [TNX[[PW]T P OL @JH G)Y)7)'

TW_PNP' NXVP [T\NXW][L]X OLT NXVVT\\L[T' TU Y[XR[LVVL f \]L]X QX[V^UL]X

\^ L\\^W`TXWT [TQP[T]P LO ^W YTLWX TWO^\][TLUP \^YP[L]X NSP QX[WT\NP ^WX

\NPWL[TX WXW QPOPUP YP[ UL NX[[P]]L TWQX[VL]T_L OPT N[POT]X[T'NSP \T [TNX[OL

\XWX NSTLVL]T [TW^WNTL[P L NT[NL TU 4+# OPU UX[X N[POT]X' YP[ ^W _LUX[P
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L\\XU^]X OT NT[NL 2+ VTUTXWT OT P^[X)

7UU$P_TOPW`L TU M^ORP] -+,. ^]TUT``L]X P[L Z^PUUX NSP P[L \]L]X [POL]]X YP[

UL Y[XYX\]L OT NXWNX[OL]X Y[P_PW]T_X Y[PNPOPW]PVPW]P Y[P\PW]L]L P WXW

LVVP\\L OLU H[TM^WLUP OT ALW]X_L TU ,2*,+*-+,.' \PW`L LUN^WL L]]T_T]e OT

[P_T\TXWP PO LUUTWPLVPW]X' WXWX\]LW]P UL W^X_L Y[XYX\]L \TL \]L]L

OPYX\T]L]L L VP\T OT OT\]LW`L OLUUL Y[TVL P WXWX\]LW]P T [T\^U]L]T

OPUU$L]]T_T]e L`TPWOLUP \T \]P\\P[X OT\LUUTWPLWOX OLUUP Y[P_T\TXWT)

7UUL U^NP OPUU$TVYPRWX L\\^W]X OL @HJ G)Y)7) OT RPWP[L[P QÛ \\T YP[

VTUTXWT OT P^[X' \T TVYXWP_L UL WPNP\\T]e OT QX[WT[P LT N[POT]X[T

^W]LRRTX[WL]L [LYY[P\PW]L`TXWP OPUU$LWOLVPW]X L`TPWOLUP [PUL]T_X

LUU]P\P[NT̀ TX TW NX[\X NX\h NSP' \XY[L]]^]]X LUUL U^NP OPUL]GPKLOIO RGFFKTUCLG

[PLUT``L]X' UL \NPU]L OT WXW [P]]TQTNL[P TU #2%(&1 f Z^LUTQTNLMTUP NXVP ^W

R[L_P NXVYX[]LVPW]X XVT\\T_X Y[PX[OTWL]X L NPUL[P LT N[POT]X[T TU [PLUP

CNFCMGNTO FGLL]GSGREKWKO +)*,'

-& E^LW]X LUUL VLWNL]L [LYY[P\PW]L`TXWP WPUUL Y[XYX\]L OPUUP L`TXWT OT

[P\YXW\LMTUT]e L NL[TNX OPRUT LVVTWT\][L]X[T P \TWOLNT P OPU Y[XNPOTVPW]X

YPWLUP TW NX[\X P OPT YX\\TMTUT [T\_XU]T QT\NLUT OPT NXVYX[]LVPW]T NXW]P\]L]T

LRUT &3 LVVTWT\][L]X[T' TU 9XUUPRTX [T]TPWP NSP' Y^[ ][L]]LWOX\T OT

NXW]PW`TX\X [TQP[T]X L \XRRP]]T OT_P[\T OLUUP \XNTP]e Y[XYXWPW]T' \T ][L]]L OT

]PVL]TNSP \][P]]LVPW]P NXWWP\\P LUUL [PLU]e PNXWXVTNL P QTWLW`TL[TL OPU

>[^YYX @P_LW]P' ]LUT OL TWNTOP[P WPUUL _LÛ ]L`TXWP OL YL[]P OPT N[POT]X[T

OPUUL MXW]e P NXW_PWTPW`L OPUUL Y[XYX\]L NXWNX[OL]L[TL'\XY[L]]^]]X YP[ UP

NXW\PR^PW`P PNXWXVTNSP P QTWLW`TL[TP NSP OL Z P̂\]$L]]T_T]e LNNP[]L]T_L TW

NX[\X ( \TL TW LVMT]X NT_TUP' YPWLUP P ][TM^]L[TX ( YX\\XWX \X[RP[P L NL[TNX

OPUUL Y[XYXWPW]P)

GL[PMMP \]L]X Z^TWOT OX_P[X\X OL YL[]P OPUUP \XNTP]e @P_LW]P G)Y)7) TW

UTZ^TOL`TXWP P HTW]X[TL <UUPO^P G)Y)7) TW UTZ^TOL`TXWP OPOTNL[P L Z^P\]T
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L\YP]]T Z^LW]XVPWX LOPR^L]L ][L]]L`TXWP WPU [TNX[\X TW][XO^]]T_X)

<$ _P[X NSP WPU [TNX[\X \T VPW`TXWL RPWP[TNLVPW]P OT NXW]P\]L`TXWT VX\\P

OLU NXUUPRTX \TWOLNLUP VL WXW f YP[ W^UUL P\YUTNT]L]X TU NXW]PW^]X OPUUP

NXW]P\]L`TXWT \XUUP_L]P LRUT &3 CMMKNKSTRCTORK MGFKCNTG L]GSGREKWKO

FGLL]CWKONG FK RGSPONSCDKLKTY FGLKDGRCTC FCL NXUUPRTX \TWOLNLUP) FT\^U]L

LU][P\h NSP WXW \TL \]L]L OL]L TWQX[VL]T_L LT N[POT]X[T5

( OPU NXW]PW^]X OPUUP OPW^WNP Y[P\PW]L]P OLU NXUUPRTX \TWOLNLUP LUUL

D[XN^[L OPUUL FPY^MMUTNL Y[P\\X TU H[TM^WLUP OT ALW]X_L %OXN)/ P 0

LUUPRL]T LUUL [PUL`TXWP &3 L[]),2. U)Q)&6

( OPUUL YPWOPW`L OPU Y[XNPOTVPW]X YPWLUP TW QL\P OT TWOLRTWP W)/-0.*,.'

NGLL]CMDKTO FGL QUCLG GRCNO STCTG SGQUGSTRCTG& SU PROVVGFKMGNTO FGL

D^MMUTNX ATWT\]P[X ;X]]) ATN^NNT' UP QL]]^[P PO ^U]P[TX[P OXN^VPW]L`TXWP

NXW]LMTUP [PUL]T_L LT [LYYX[]T NXVVP[NTLUT TW]P[NX[\T Q[L UP \XNTP]e

NX[[PUL]P OPU NO) >[^YYX @P_LW]P %OXN)1 LUUPRL]X LUUL [PUL`TXWP &3 L[]),2.

U)Q)&6

( FGLLG POSSKDKLK EONSGIUGNWG HKSECLK NGLL]GVGNTUCLKTY KN EUK& EOMG

OPW^WNTL]X OLU NXUUPRTX \TWOLNLUP' UL >^L[OTL OT =TWLW`L [T]PWP\\P

TWP\T\]PW]T UP XYP[L`TXWT OT _PWOT]L OT VP[NP LYYL[PW]PVPW]P PQQP]]^L]P OL

D>A G)Y)7) L QL_X[P OPUUL \XNTP]e Y[XYXWPW]P)

<_TOPW`TLWX TW YL[]TNXUL[P T 9XVVT\\L[T NXVP NGL EORSO FGLL]CNNO +)*)

TVYX[]LW]T QL]]^[L]T ),1&/$-+.",4 LMMTLWX [LRRT^W]X UT_PUUT LOOT[T]]^[L

\^YP[TX[T LU _XU^VP O$LQQL[T _P[\X ]P[`T)

@L Y[L\\T NXVVP[NTLUP LOOX]]L OLUUL Y[XYXWPW]P YP[ RT^\]TQTNL[P UP

XYP[L`TXWP OT _PWOT]L OT VP[NT OLUUL @P_LW]P G)Y)7) L D>A G)Y)7) P

\^NNP\\T_L [P][X_PWOT]L OL D>A G)Y)7) LUUL @P_LW]P G)Y)7) %Y[L\\T

[LYY[P\PW]L]L OLUUL YX\\TMTUT]e YP[ D>A G)Y)7)' NSP LNZ^T\]L_L OLUUL

YROPONGNTG& FK RKVGNFGRG CLL]GSTGRO SGNWC VKNEOLK EONTRCTTUCLK EON ILK

P\NU^\T_T\]T NXW N^T WXW L_P_L [LYYX[]T' NXW \^NNP\\T_L P NXW\PR^PW]P

F
ir
m

a
to

D
a
:
D

E
S

IM
O

N
E

L
A

U
R

A
E

m
e
ss

o
D

a
:
P

O
S

T
E

C
O

M
C

A
2

S
e
ri
a
l#

:
e
9
4
0
c

-
F

ir
m

a
to

D
a
:

A
L
F

A
N

I
L
U

C
IA

N
O

E
m

e
s
so

D
a
:
P

O
S

T
E

C
O

M
C

A
2

S
e
ri
a
l#

:
f1

6
e
9

Sent. n. 37/2014 pubbl. il 08/04/2014

IL CASO.it



19

RKVGNFKTC FGLLG MGREK KNVGNFUTG% CPPCRG EONTRCFFGTTC FCLL]GNTKTY FGL

QL]]^[L]X NSP T 9XVVT\\L[T SLWWX [T\NXW][L]X Q[L UP \XNTP]e NX[[PUL]P'

YXTNSf \P U$XYP[L`TXWP L_P\\P UL RT^\]TQTNL`TXWP LOOX]]L OLUUL \XNTP]e

\CRGDDG RCIKONGVOLG EJG KL HCTTURCTO FGL ^RKVGNFUTO_ FC =7; G)Y)7) LUUL

@P_LW]P G)Y)7) QX\\P ^WL YL[]P VTWTVL OPU QL]]^[L]X OT Z^LW]X TW

PRGEGFGNWC ^VGNFUTO_ FCLLC \XNTP]e L D>A G)Y)7) P WXW \X\]LW`TLUVPW]P

U$TW]P[X NXVP _TNP_P[\L f OL]X _P[TQTNL[P)

BXW L\\^VP Z^TWOT \TRWTQTNL]T_T]e TW Z^P\]L \POP NSP' LUUX \]L]X' LUN^W

CVVKSO FK CEEGRTCMGNTO SKC STCTO NOTKHKECTO FCLL]4IGNWKC FGLLG 6NTRCTG '

YXTNSf TU Y[XQTUX NSP Z^T [TUP_L f U$XVP\\L LOPR^L]L TWQX[VL]T_L LT

N[POT]X[T NT[NL UP OPW^WNP Y[XYX\]P' T Y[XNPOTVPW]T TW L]]X P UP YL\\T_T]e

QT\NLUT LWNSP \XUX YX\\TMTUT NSP WP YX][PMMP[X OP[T_L[P YP[ UP \XNTP]e OPU

>[^YYX)

@L YPWOPW`L OT Z^P\]T Y[XNPOTVPW]T WXW NXW\PW]P OT P\NU^OP[P

NXW\PR^PW`P PNXWXVTNSP P QTWLW`TL[TP \TRWTQTNL]T_P YP[ T N[POT]X[T' UL N^T

_LU^]L`TXWP NXW\LYP_XUP OP_P P\\P[P PQQP]]^L]L OLU NP]X N[POT]X[TX' \P

LOPR^L]LVPW]P TWQX[VL]X' VPOTLW]P TU _X]X)

FTUP_L TU 9XUUPRTX NSP T QL]]T \XY[L OP\N[T]]T WXW P[LWX OPOX]]T WPUUL

Y[XYX\]L P WPU YTLWX NXWNX[OL]L[TX \X]]P\X P UP XVT\\TXWT \XWX OT Z^LUT]e

PO PW]T]e ]LUP OL \X]]LNP[P LT N[POT]X[T UL [PLUT Y[X\YP]]T_P OT

\XOOT\QLNTVPW]X' WXW P_TOPW`TLWOX U$TWLOPR^L]P``L OPU YTLWX

NXWNX[OL]L[TX \TW OLU \^X Y[TVX LWWX' T [PLUT [LYYX[]T TWQ[LR[^YYX' P UP

YL\\T_T]e YX]PW`TLUT TOXWPP LO P[XOP[P Z^LU\TL\T Y[X\YP]]T_L OT \XOOT\QX OPT

N[POT]X[T NST[XR[LQL[T)

? N[POT]X[T' YP[ OPNTOP[P NXW\LYP_XUVPW]P' OP_XWX P\\P[P NX[[P]]LVPW]P

POX]]T OPUU$PQQP]]T_L NXW\T\]PW`L P OPUUL [PLUP \T]^L`TXWP PNXWXVTNL P

RT^[TOTNL OPRUT PUPVPW]T L]]T_T P YL\\T_T OPU YL][TVXWTX OPUU$TVY[P\L P

NXVYP]P LU H[TM^WLUP' WPU NXW][XUUX OT UPRLUT]e LO P\\X OPVLWOL]X' ^WL
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_P[TQTNL [TRX[X\L L NSP LT N[POT]X[T \TLWX \]L]T QX[WT]T ]^]]T RUT PUPVPW]T

WPNP\\L[T YP[ ^WL NX[[P]]L _LÛ ]L`TXWP OPUUL Y[XYX\]L)

@$L[]),2. ? NX) U)Q) Y[P\^YYXWP' YP[ OL]X ]P\]^LUP' ^W NXVYX[]LVPW]X OT

OXUX\L Y[POP]P[VTWL`TXWP OL YL[]P OPU Y[XYXWPW]P OT [LYY[P\PW]L[P LT

N[POT]X[T ^WL \T]^L`TXWP YL][TVXWTLUP WXW _P[T]TP[L LU QTWP OT NL[YT[WP TU

_X]X' \X]]X\]TVLWOX TW NXWN[P]X TU QLMMT\XRWX' OT\][LPWOX U$L]]T_X X

NXVYTPWOX LU][T L]]T OT Q[XOP' ][L T Z^LUT _LWWX \TN^[LVPW]P [TNXVY[P\T

Z^PRUT L]]T TOXWPT L [LYY[P\PW]L[P QLU\LVPW]P UP YX\]P L]]T_P P YL\\T_P OPUUL

\XNTP]e P NLYLNT OT ][L[[P TW TWRLWWX TU NP]X N[POT]X[TX NXW [TR^L[OX LUUP

L\YP]]L]T_P OT \XOOT\QX) 7QQP[VL UL 9L\\L`TXWP NSP [TPW][LWX ][L RUT L]]T OT

Q[XOP " T NXVYX[]LVPW]T _XU]T L Y[PRT^OTNL[P UL YX\\TMTUT]e NSP T N[POT]X[T

YX\\LWX NXVYTP[P UP _LU^]L`TXWT OT NXVYP]PW`L L_PWOX Y[P\PW]P

U$PQQP]]T_L NXW\T\]PW`L P UL [PLUP \T]^L`TXWP RT^[TOTNL OPRUT PUPVPW]T L]]T_T P

YL\\T_T OPU YL][TVXWTX OPUU$TVY[P\L" %9L\\)-.)1)-+,, W),.3,3&)

BXW f _P[X\TVTUP NSP ^WL \XNTP]e NSP Y[XYXWP ^W NXWNX[OL]X NXW

NXW]TW^T]e O$TVY[P\L L WX_PVM[P YX\\L WXW L_P[P NXW]P``L OPU [T\^U]L]X

OPUU$P\P[NT`TX TW NX[\X OL YL[]P OPUU$LQQT]]^L[TL' NXW\TOP[L]X NSP Y[XYXWP LT

N[POT]X[T ^W YTLWX YU^[TPWWLUP NSP RPWP[P[e T QÛ \\T WPNP\\L[T LU \XOOT\QX

OPT N[POT]X[T) IWL OTQQP[PW`L OT `*'+1)')))&)) $SU `*',))')))&))%& WPU

Y[TVX LWWX OT P\P[NT`TX' f L\\XU^]LVPW]P \TRWTQTNL]T_L YP[ ^WL _LÛ ]L`TXWP

OT LOPR^L]P``L OPU YTLWX P TOXWPX LO TWQU^PW`L[P UL _XUXW]e OPT N[POT]X[T

TW \POP OT _X]X)

7QQP[VL UL \XNTP]e OPMT][TNP U$L\\PW`L OT ^WL OXUX\L Y[POP]P[VTWL`TXWP P

UL Y[XY[TL L\\XU^]L M^XWL QPOP VL WXW f YPW\LMTUP NSP U$TVY[PWOT]X[P P T

\^XT Y[XQP\\TXWT\]T WXW \T \TLWX L__PO^]T OPU [T\^U]L]X OPUU$P\P[NT̀ TX X[VLT

Y[X\\TVX LUUL NST^\^[L' \XY[L]]^]]X NXW\TOP[L]X NSP \T NST^OP_L NXW ^W

OT\LUUTWPLVPW]X NX\h TVYX[]LW]P OLU YTLWX NXWNX[OL]L[TX)
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?W LRRT^W]L LUUP _TXUL`TXWT \XY[L TWOTNL]P' RTe OT YP[ \g TOXWPP L

NXVYX[]L[P UL [P_XNL OPUU$LVVT\\TXWP LU NXWNX[OL]X Y[PVP P_TOPW`TL[P

NSP LWNSP U$L]]P\]L`TXWP LUUPRL]L LUUL OXN^VPW]L`TXWP &3 L[]),1, U)Q) WXW

P[L L\\XU^]LVPW]P LOPR^L]L L QX[WT[P ^WL NX[[P]]L TWQX[VL]T_L LT N[POT]X[T)

>Te NXW UL \PW]PW`L W) -,31+ OPU -0*,+*-+,+' UL G^Y[PVL 9X[]P SL

LQQP[VL]X NSP OP]]L [PUL`TXWP LQQTWNSf YX\\L NX[[T\YXWOP[P LUUL Q^W`TXWP'

NSP UP f Y[XY[TL' OT QX[WT[P PUPVPW]T OT _LU^]L`TXWP YP[ T N[POT]X[T NT[NL UL

_P[TOTNT]e OPT OL]T L`TPWOLUT P UL QL]]TMTUT]e OPU YTLWX' OP_P P\\P[P NSTL[L'

LRRTX[WL]L' UXRTNL' NXVYUP]L P NXWR[^L' OP_P OL[ NXW]X NXW Y^W]^LUT]e

OPUUP _P[TQTNSP PQQP]]^L]P' OPUUL VP]XOXUXRTL P OPT N[T]P[T \PR^T]T TW

YL[]TNXUL[P WPU RT̂ OT̀ TX OT QL]]TMTUT]e %WPUUX \]P\\X \PW\X 9L\\L`TXWP NT_TUP'

\P`) ? ,/*+-*-+,, W) .031&)

?U Y[XQP\\TXWT\]L Y[P\NPU]X' LUU$P_TOPW`L' WXW SL NXVYT^]X LOPR^L]T

LNNP[]LVPW]T NT[NL TU YTLWX NXWNX[OL]L[TX Y[XYX\]X' WXW SL _P[TQTNL]X UL

]PW^]L OPU #2%(&1 -+,. [T\YP]]X LU [T\^U]L]X O$P\P[NT̀ TX NSP \]L_L

VL]^[LWOX PO SL Z^TWOT L]]P\]L]X ^W YTLWX TWO^\][TLUP \^YP[L]X' \VPW]T]X

Y[XY[TX WPUU$P\P[NT`TX \XNTLUP TW N^T f \]L]X [POL]]X' \PW`L OL[P TW LUN^W

VXOX NXW]X OPUUP OTWLVTNSP PNXWXVTNSP P QTWLW`TL[TP PQQP]]T_LVPW]P

TW]P[_PW^]P WPU -+,.' WXWX\]LW]P U]L]]P\]L`TXWP \TL OL]L]L -+),,)-+,. P UL

\^L TW]PR[L`TXWP OL]L]L LOOT[T]]^[L ,+),-)-+,.)

GT WX]T' XU][P ]^]]X' NSP TU YTLWX NXWNX[OL]L[TX SL UL O^[L]L OT 2 LWWT %OLU

-+,. LU -+,4& P U$L]]P\]L]X[P NXW [TR^L[OX LU Y[TVX LWWX W^UUL [TQP[T\NP

NT[NL UX \NXUULVPW]X ][L TU OL]X [PLUP P UP Y[P_T\TXWT LUUPRL]P LUUL Y[XYX\]L'

VPW][P NXW [TR^L[OX LRUT ^U]TVT O^P LWWT %-+,3 P -+,4& W^UUL L]]P\]L NXW

[TR^L[OX LUUL QL]]TMTUT]e' OLWOX L]]X NSP WXW _T \XWX WPU YTLWX OT @JH

G)Y)7) L\\^W`TXWT OT WL]^[L \][L]PRTNL*TWO^\][TLUP VL Y[XTP`TXWT OT OL]T

VP[LVPW]P TWP[`TLUT' YP[ N^T UL _LU^]L`TXWP [P\L OLU Y[XQP\\TXWT\]L SL

"NL[L]]P[P VP[LVPW]P Y[XMLMTUT\]TNX" %YLR).- OPUU$L]]P\]L`TXWP&)
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@L NL[PW`L [T\NXW][L]L WPUU$L]]P\]L`TXWP TW]PR[L OT YP[ \g \XUL U$TYX]P\T OT

N^T LUU$L[]),2. ??? NX) U)Q) ^U]TVL YL[]P' VLWNLWOX "# -/)(),& ^WL

NXWOT`TXWP Y[P\N[T]]L YP[ U$LVVT\\TXWP LU NXWNX[OL]X' P Y[PNT\LVPW]P WXW

P\\PWOX \]L]L Y[XOX]]L ^W$L]]P\]L`TXWP YUL^\TMTUP NT[NL UL _P[TOTNT]e OPT OL]T

L`TPWOLUT P UL QL]]TMTUT]e OPU YTLWX &3 L[]),1, ??? NX) U)Q))

GT [TMLOT\NP Z^LW]X RTe P\Y[P\\X OLUUP GP`TXWT IWT]P OPUUL 9X[]P WPUUL

Y[XW^WNTL \XY[L NT]L]L YP[ N^T UP QX[]T NXVY[P\\TXWT NSP T N[POT]X[T

\^MT\NXWX YP[ PQQP]]X OPU Y[XNPOTVPW]X OT NXWNX[OL]X' TW N^T \T _LWTQTNL TU

UX[X OT[T]]X OT L`TXWP Y^[ NX\]T]^`TXWLUVPW]P RL[LW]T]X P \T L\\T\]P LUUL

QX[VLUT̀ `L`TXWP OT ^WL UTVT]L`TXWP OPU UX[X N[POT]X' Y^i MTULWNTL[\T NXW

U$P\TRPW`L OT LRP_XUL[P OPUU$TVY[PWOT]X[P WPUU$̂ \NT[P OLUUX \]L]X OT N[T\T'

]LW]X YTj \P f Y[X\YP]]L]L ^WL NXW]TW^T]e OPUU$P\P[NT`TX OPUU$TVY[P\L' VL

\XUX X_P UX \_XURTVPW]X OPU Y[XNPOTVPW]X L__PWRL WPU [T\YP]]X OPUUP

TWOTNL`TXWT OPU UPRT\UL]X[P' _LUP L OT[P NXW\PW]PWOX LT N[POT]X[T OT _X]L[P

L_PWOX NXWX\NPW`L %X L_PWOX L_^]X VXOX OT NXWX\NP[P& OT ]^]]T T OL]T L

]LU QTWP WPNP\\L[T)

BXW \YP]]L LU OPMT]X[P _LU^]L[P NTi NSP f [TUP_LW]P YP[ TU NP]X N[POT]X[TX P

OPNTOP[P Z^LUT L\YP]]T [LYY[P\PW]L[P P Z^LUT \X]]PWOP[P L]]P\X NSP' OL ^WL

\NPU]L OT\N[P`TXWLUP OT Z P̂\]X ]TYX' YX][PMMP NXW\PR^T[P ^WL OTQQP[PW]P

Y[X\YP]]L`TXWP OPUUL [PLUP NXWOT`TXWP PNXWXVTNX QTWLW`TL[TL OPUU$TVY[P\L)

4LLC LUEG FGLLG EONSKFGRCWKONK EJG PRGEGFONO FGVG FGTGRMKNCRSK L]CRRGSTO

OPUUL Y[XNPO^[L NXWNX[OL]L[TL NXW NXW\PR^PW]P P\LVP OPUUP T\]LW`P OT

QLUUTVPW]X TW L]]T' TW X[OTWP LUUP Z^LUT \TL TU D^MMUTNX ATWT\]P[X NSP

U$L__)8LTXWT SLWWX TW\T\]T]X LUU$^OTPW`L OPU 1).)-+,/)

?U Y[XNPOTVPW]X &3 L[]),2. U)Q) f ^W Y[XNPOTVPW]X ^WTNX P NXVYUP\\X NSP

Y^i \QXNTL[P' TW Y[P\PW`L OT T\]LW`P OT QLUUTVPW]X' WPUUL OPNUL[L]X[TL

LYY^W]X OT QLUUTVPW]X OPUUL \XNTP]e' \PW`L WPNP\\T]e OT ^U]P[TX[T \^M

Y[XNPOTVPW]T) E^P\]X \T P_TWNP \TL OLU OL]X UP]]P[LUP OPU ?? NXVVL' NSP
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NSTL[T\NP NSP "LUU$P\T]X OPU Y[XNPOTVPW]X" TU ][TM^WLUP Y[X__POP LUUL

[P_XNL OPUU$LVVT\\TXWP P LUUL OTNSTL[L`TXWP OT QLUUTVPW]X' \TL OLU VXOPUUX

Y[XNPOTVPW]LUP Y[P\NPU]X' NSP f Z^PUUX OT\NTYUTWL]X OLUU$L[]) ,0 U)Q) P

Z^TWOT UX \]P\\X Y[P_T\]X YP[ UL OPNUL[L]X[TL OT QLUUTVPW]X %_) \^U Y^W]X

9L\\L`TXWP NT_TUP' \P`) ? -.*+1*-+,, W) ,.3,2&)

DX\]X NSP [T\^U]L YPWOPW]P WPT NXWQ[XW]T OT @P_LW]P G)Y)7) TW UTZ^TOL`TXWP

U$T\]LW`L OT QLUUTVPW]X W)---*-+,. Y[XYX\]L OLUU$ P

W)--1*-+,. Y[XYX\]L OLU D^MMUTNX ATWT\]P[X' OP_P P\\P[P _P[TQTNL]L TW

Z^P\]L \POP UL \^\\T\]PW`L OPT Y[P\^YYX\]T YP[ UL OPNUL[L]X[TL OPU [TNSTP\]X

QLUUTVPW]X)

E^P\]X H[TM^NCLG Z EOMPGTGNTG& CK SGNSK FGLL]CRT'2 8 EO' L'H'& POKEJ[ LC

\XNTP]e OPMT][TNP SL \POP TW 9L\]PU >XQQ[POX %AB&' _TLUP 7_T\ W).-)

?U OPMT]X[P f \XRRP]]X LUUP OT\YX\T̀ TXWT \^T Y[XNPOTVPW]T NXWNX[\^LUT' LT

SGNSK FGL PRKMO EOMMC FGLL]CRT' * L'H'& KN QUCNTO KVY[PWOT]X[P P\P[NPW]P

L]]T_T]e OT Y[XO^`TXWP P NXVVP[NTLUT``L`TXWP OT L[]TNXUT OT NLU`P]]P[TL' P

WXW f PVP[\X NSP TW NLYX LU VPOP\TVX \^\\T\]LWX T [PZ^T\T]T NXWRT^W]T

KNFKECTK NGL SGEONFO EOMMC FGLL]CRT'* L'H''

<$ VLWTQP\]L UL R[L_P \T]^L`TXWP OT OT\\P\]X TW N^T _P[\L TU OPMT]X[P' RTe

P_TOPW`TL]L WPU Y[X__POTVPW]X OT LVVT\\TXWP LUUL Y[XNPO^[L OT

NXWNX[OL]X Y[P_PW]T_X' P_TWNTMTUP OLUUL NXVYUP\\T_L PW]T]e OPT OPMT]T NSP

PVP[RXWX OLT MTULWNT TW L]]T \PW`L NSP LYYLTLWX \^\\T\]P[P LOPR^L]T VP``T

YP[ QL[_T Q[XW]P)

6# POK PCEKHKEO EJG L]KMPRGSC JC UN KNFGDKTCMGNTO SUPGRKORG CLLC SOILKC FK

EUK CLL]CRT'*. UL'EO' L'H''

9XW\TOP[L]X NSP NXW OPN[P]X OPU 1),,)-+,.' NXWQP[VL]X TU -,),,)-+,.

P[LWX \]L]T LOX]]L]T &3 L[]),0 J??? NX) U)Q) Y[X__POTVPW]T NL^]PUL[T' RUT \]P\\T

OP_XWX TW Z^P\]L \POP P\\P[P ^U]P[TX[VPW]P NXWQP[VL]T WXW P\\PWOX

_PW^]T VPWX T Y[P\^YYX\]T NSP SLWWX RT^\]TQTNL]X U$PVT\\TXWP OPRUT \]P\\T)
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BP\\^W Y[X__POTVPW]X OP_P P\\P[P LOX]]L]X NXW [TR^L[OX LUUL

Y[X\PN^`TXWP OPUU$L]]T_T]e O$TVY[P\L' P\\PWOX LU VXVPW]X U$L`TPWOL

NXWOX]]L TW LQQT]]X OL @JH G)Y)7))

)#*#'#

AKSTO L]CRT'*0, L'H'&

93=81/

U$LVVT\\TXWP LUUL Y[XNPO^[L OT NXWNX[OL]X Y[P_PW]T_X OT @P_LW]P G)Y)7)

TW UTZ^TOL`TXWP6

JT\]T RUT L[]]) 0 P \PRR) U)Q)'

25145/9/

TU QLUUTVPW]X OT @P_LW]P G)Y)7) TW UTZ^TOL`TXWP %9)=)++0.+-/+-+4&' NXW

\POP UPRLUP TW 9L\]PU >XQQ[POX %AB&' _TLUP 7_T\ W).-' TW YP[\XWL OPU

UTZ^TOL]X[P OX]]

[P\TOPW]P L

BXVTWL >T^OTNP ;PUPRL]X TU OX]]) @L^[L ;P GTVXWP6

BXVTWL 9^[L]X[T

C[OTWL LU QLUUT]X OT OPYX\T]L[P PW][X ][P RTX[WT T MTULWNT P UP \N[T]]^[P

EONTCDKLK G HKSECLK ODDLKICTORKG NONEJ[ L]GLGNEO FGK ERGFKTORK3

?TCDKLKSEG EJG L]CFUNCNWC& KN EUK SK PROEGFGRY CLL]GSCMG FGLLO STCTO PCSSKVO&

LMMTL U^XRX OL_LW]T LU >T^OTNP ;PUPRL]X' WPUUL [P\TOPW`L OPU H[TM^WLUP' TU

RTX[WX ,0 X]]XM[P -+,/ X[P 4).+6

7\\PRWL LT N[POT]X[T PO LT ]P[`T' NSP _LW]LWX OT[T]]T [PLUT \^ NX\P VXMTUT

KN POSSGSSO FGLLC HCLLKTC& KL TGRMKNG FK IKORNK TRGNTC PRKMC FGLL]CFUNCNWC

YP[ UL Y[P\PW]L`TXWP OPUUP OXVLWOP OT TW\TW^L`TXWP NXW UP VXOLUT]e OT N^T

LUU$L[])4. U)Q)6

9XWQP[VL T Y[X__POTVPW]T NL^]PUL[T LOX]]L]T NXW OPN[P]X OPU 1),,)-+,.6
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?U =^W`TXWL[TX >T^OT̀ TL[TX

ALW^PUL ALULRSTWT

C[OTWL NSP UL Y[P\PW]P \PW]PW`L _PWRL NXV^WTNL]L P Y^MMUTNL]L LT \PW\T

FGLL]CRT' *0 FGL >'5' */','*2-+ N' +/0'

9X\h OPNT\X TW ALW]X_L' UT . LY[TUP -+,/

?U >T^OTNP <\]) ?U D[P\TOPW]P

;X]])@L^[L ;P GTVXWP ;X]])@^NTLWX 7UQLWT
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