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#]<Ê)#;$$’XLB0/;:<D%;A<CSB?<C,B?=B@QBBD
@Q%AR?@B<DBSB?<C,B?#5R?-#;DC5R?1)*$<DGY.1
=B;S SB?B:=&;DAB @% C<?,&P<CB.&<DTBC

<::,D%E&%=,&<DC%:;<D%P@LB$.?B@?B\,BDAB?’
],S@LBS;D;&R?<?%P@LB@SBB?LSBQGY.1?B\,BDAB
OSBC<A@?@LBOSB?BDAB%P<::,D%SBABO@%S@RS%?<DB.
=;?BC<DL<=<@%SR:%@<P‘X‘W #‘’J’$6V66J’$$
@L;@<? ;&?% A%D?BSUBC’ XLB A%D?BSU;@<%D <D
?@S,A@,SB;DC?B\,BDAB=B@QBBD@SBB?LSBQ;DC
%@LBS UBS@B=S;@B GY.1? ?,EEB?@? A%D?BSUBC
P,DA@<%D?;DC:BAL;D<?:%P;A@<%DP%S@L<?OS%@B<D
<DUBS@B=S;@B?’‘D;CC<@<%D!;OLR&%EBDB@<A@SBBQ;?
A%D?@S,A@BC=R;&<ED<DE@LB;:<D%;A<C?B\,BDAB?%P
@SBB?LSBQGY.1Q<@LO,=&<?LBCGY.1OS%@B<D?%P
%@LBS?OBA<B? #]<E’!$’X%EBDBS;@B;SB&<;=&B
OLR&%EBDR%PGY.1!QBL;UBSBA%D?@S,A@BC@LB
OLR&%EBDB@<A@SBB=RDB<EL=%S.h%<D<DE:B@L%CQ<@L
G%<??%DA%SSBA@<%D :%CB&()2)’XLBSB?,&@??L%Q
@L;@@LB@SBB?LSBQGY.1EBDB<?A&%?B?@@%@L;@<D
F%?X;,S,?;DC5;D<?];:<&<;S<?’
B?E!I*4(,6’+.*’:/.’#,(,6"7-*"++’#,(,()8+’+#0

A*""+%*"<KCD>&5T9
!!X%CB@BS:<DB@LB%SE;DC<?@S<=,@<%D%PGY.1
B>OSB??<%D!@%@;&[(H?B>@S;A@BCPS%: U;S<%,?
@SBB?LSBQ%SE;D?QBSB;D;&RZBC=R[X.G5[’XLB
GY.1:[(H Q;?CB@BA@BC;@;&%Q&BUB&<D@LB
?O&BBD=,@D%@<D%@LBS%SE;D??,AL;?&<UBS!&,DE
%ST<CDBR!<DC<A;@<DE@L;@GY.1B>OSB??<%D<?
&R:OL%<C%SE;DSB?@S<A@BC’XLB;:%,D@;DC\,;&<@R
%P@LBAY(HQBSBUBS<P<BC=RKHGYNB>OSB??<%D
<DB;AL%SE;D#]<E’2#;$$’(B>@!QBB>;:<DBC
QLB@LBS@LBB>OSB??<%D%PGY.1:[(HA%,&C=B
;,E:BD@BC=R;A@<U;@<DE@LBGFW5?<DU<@S%’8B
B>@S;A@BC@%@;&[(H?PS%: PSB?L&R<?%&;@BC%S
GWH’ <%D%:RA<D ?@<:,&;@BC GFW5? ;DC
CB@BS:<DBC GY.1 :[(H B>OSB??<%D =R ?B:<.
\,;D@<@;@<UB[X.G5[ #]<E’2#=$$’XLBSB?,&@?
?L%Q@L;@GY.1@S;D?AS<O@Q;?D%@CB@BA@BC<D
,D?@<:,&;@BC GWF5?’9>OSB??<%D Q;?P%,DC!
;&@L%,EL;@;&%Q&BUB&!<DGFW5?)2LO%?@.
?@<:,&;@<%D!;DC@LBDCBASB;?BC@%;D,DCB@BA@;=&B
&BUB&<DGWF5??@<:,&;@BC:%SB@L;D)2L’

E!C’+$/++’#,
GY.1<?;D<::,D%SBABO@%S@L;@=B&%DE?@%@LB

<::,D%E&%=,&<D#‘E$?,OBSP;:<&R;DCO&;R?AS<@<A;&

/1# ]E32DEF22G H!"I



‘CBD@<A;&;:<D%;A<C?;SB:;STBC=R;D;?@BS<?T;DC?<:<&;S;:<D%;A<C?;SB:;STBCQ<@LC%@?;DC?B:<A%&%D?’

Y;?LB?<DC<A;@BE;O?<D@S%C,ABCP%S=B@@BS;&<ED:BD@’XLB@LSBBA%D?BSUBCAR?@B<DBSB?<C,B?;SB:;STBC=RUBS@<A;&=%>’

XLBO%@BD@<;&(.E&RA%?R&;@<%D?<@B?;SB,DCBS&<DBC’XLB<::,D%SBABO@%S@RS%?<DB.=;?BC<DL<=<@%SR:%@<P‘X‘W#‘’J’$6V66J’$$

%D@LBAR@%O&;?:<AC%:;<D?%PGY.1<?<DC<A;@BC=RL%S<Z%D@;&=%>

@’4?B!F#&-(*’+#,#0.%"(&’,#($’6+"Q/",$"+#0KCD>0*#&.*""+%*"<.##.%"*O"*.":*(."+

S%&B?<D<::,DBSBE,&;@<%D?(11)’X%P,&&R,@<&<ZB
@SBB?LSBQ;?;D;D<:;&:%CB&%PL,:;D<DPBA@<%,?
C<?B;?B?!QBL;UBA&%DBC@SBB?LSBQ GY.1;DC
;D;&RZBC<@?B>OSB??<%D<D@SBB?LSBQ%SE;D?’XLB

@SBB ?LSBQ GY.1 :%&BA,&B L;C A%::%D
AL;S;A@BS<?@<A@RS%?<DBSB?<C,B?<D<@?AR@%O&;?:<A
SBE<%DP%S:<DE@LB<::,D%SBABO@%S@RS%?<DB.=;?BC
<DL<=<@%SR:%@<P#‘X‘W$!‘’J’$6V66J’$’XL<?

"1#H#J ‘?%&;@<%D!<CBD@<P<A;@<%D;DCB>OSB??<%D;D;&R?<?%PGY.1EBDB<D7’<-&-Q(,-#9(.&



XLB@SBBQ;?EBDBS;@BC,?<DE@LBDB<EL=%,S.h%<D<DE
G%<??%D.A%SSBA@BCC<?@;DAB:;@S<>:B@L%C#A%DCBD?BC@SBB!

A,@.%PPU;&,B<?-*f$’XLBD,:=BS?;@SB&BU;D@=S;DALB?SBPBS

@%=%%@?@S;OU;&,B?%P1***SBO&<A;@<%D?

@’4?E!K%8)#4",".’$.*""#0"O#)/.’#,(*8*")(.’#,+%’-
:".<"",.*""+%*"<KCD>(,6’.+%#&#)#4#/+-*#."’,+

@’4?G!5ADKF5(,()8+’+#0.*""+%*"<KCD>&5T9
"7-*"++’#,’,.*""+%*"<KL3F+(,6#*4(,+

:%@<P<?A%D?BSUBC<D;&&?OBA<B?<DQL<AL@LBGY.1
?B\,BDABL;?=BBDB>;:<DBC!P,S@LBSA%DP<S:<DE;
S%&BP%S@L<?:%@<P<DGY.1?<ED;&<DE;DCP,DA@<%D’
XLSBBAR?@B<DB?<DGY.1QBSBA%D?BSUBC;:%DE@LB
:;::;&<;D A%,D@BSO;S@ :%&BA,&B?;DC@Q% %P
QL<ALQBSBP%,DC<D@LB‘E$.?B@SBE<%D’XLB@?GY.
1OS%@B<DL;CP%,SO%@BD@<;&(.&<DTBCE&RA%?R&;@<%D
?<@B?<CBD@<P<BC<D@LBB>@S;AB&&,&;SC%:;<D?!@LSBB
%PQL<ALQBSBP%,DC@%=BA%:O&B@B&RA%D?BSUBC<D
@LB L,:;D!OS<:;@B ;DC S%CBD@ A%,D@BSO;S@

:%&BA,&B?’
‘D?,::;SR!QBL;UB?,AAB??P,&&RA&%DBC@LB

@SBB?LSBQ GY.1AY(H ;DC?L%QBC@L;@@LB
O,@;@<UBOS%@B<D<?;SB&;@<UB&RA%D?BSUBCOS%@B<D<D
UBS@B=S;@B?’M,S?@,C<B?;&?%<DC<A;@BC@L;@GY.1
:[(HQ;?D%@CB@BA@;=&B<DSB?@<DE&R:OL%AR@B?’
N%QBUBS!;P@BS?@<:,&;@<%D%P&R:OL%AR@B?Q<@L
:<@%EBD??,AL;?GWH ;DC<D%:RA<D!:[(H
B>OSB??<%D%P@SBB?LSBQ GY.1<D@LB;A@<U;@BC
&R:OL%AR@B?A%,&C=BSB;C<&RCB@BA@BC=R[X.G5[’
XLBP,&&&BDE@LAY(H%P@SBB?LSBQGY.1SBO%S@BC
LBSB<DQ<&&;&&%Q@LB?RD@LB?<?%P@SBB?LSBQGY.1
SBA%:=<D;D@ OS%@B<D @% S;<?B :%D%A&%D;&
;D@<=%C<B?!QL<ALQ<&&P;A<&<@;@BP,@,SB?@,C<B?%D
<::,DBSB?O%D?B?<D@SBB?LSBQ?’

9$U,#<)"64"&",.+!8B@L;DTJ;=%S;@%SR%P
W%&BA,&;S ‘::,D%OL;S:;A%&%ER ;@ 3,D:<DE
‘D?@<@,@B%P4%%&%ERP%S%PPBS<DEB>AB&&BD@SB?B;SAL
;@:%?OLBSB’

5"0"*",$"+

(1)G;D@;&B%K!YB:;SB?@+]!7AL;ATBSX!B@;&’XLB
\,;&<@;@<UBD;@,SB%P@LBOS<:;SR<::,DBSB?O%D?B@%
L<U<DPBA@<%D<?;OS%ED%?@<A;@%S%PC<?B;?BOS%ESB??<%D
<DCBOBDCBD@%P@LB<D<@<;&&BUB&%PO&;?:;U<SB:<;(+)’
GS%A(;@&HA;C7A<I7H!1""#!"2")-2.)-/’

())W%?T%OL<C<?Y!JBALDBS]!G<SALBSN!B@;&’$<S,?
OBS?<?@BDAB<D;A,@B&R<DPBA@BC<::,D%A%:OB@BD@:<AB
=RB>L;,?@<%D%P;D@<U<S;&AR@%@%><ABPPBA@%SXAB&&?(+)’
(;@,SB!1""!!!0)"#-/.#01’

(!)K;&&<:%SBH!K&<@LBS%H!K%CT<DH!B@;&’‘DC,A@<%D
;DCB>L;,?@<%D%P&R:OL%AR@<AAL%S<%:BD<DE<@<?U<S,?.
?OBA<P<AAR@%@%><A@&R:OL%AR@B?U<?,;&<ZBC,?<DE?%&,=&B
@B@S;:BS<A:;h%SL<?@%A%:O;@<=<&<@RA%:O&B>A&;??‘.
OBO@<CBA%:O&B>B?(+)’+9>OWBC!1""/!1/#"1!/!.
1!"!’

(2)F;S=BSY J!8LBSSR 9 +!W;?%O,?@Y!B@;&’
[B?@%S<DEP,DA@<%D<DB>L;,?@BC5Y/XAB&&?C,S<DE
ALS%D<AU<S;&<DPBA@<%D (+)’(;@,SB!)**0!2!""

0/).0/#’
(-)4;h;AH+!F&;@@:;D+(!W,S;&<.3S<?LD;3!B@;&’

$<S;&<::,DBBU;?<%DC,B@%OBS?<?@BDAB%P;A@<U;@BCX
AB&&?Q<@L%,@BPPBA@%SP,DA@<%D(+)’+9>OWBC!1""/!

1//"))*-.))1!’
(0)JB@U<D(J!8;&TBSFY’‘::,D%O;@L%EBDB?<?;DC

*)# ]E32DEF22G H!"I



<::,D%@LBS;OR<D;<C?U<S,?<DPBA@<%D?(+)’(;@WBC!
)**!!""/01./00’

(#)[BLBS:;DDF!(;?A<:=BD<W’‘::,D%&%ER%PLBO;@<@<?
FU<S,?;DCLBO;@<@<?5U<S,?<DPBA@<%D(+)’(;@[BU
‘::,D%&!)**-!-")1-.))"’

(/)KSBBDQ;&C[+!]SBB:;DK+!7L;SOBHN’XLB=#
P;:<&RSBU<?<@BC(+)’HDD,[BU‘::,D%&!)**-!)!"
-1-.-2/’

(")MT;Z;T<X!N%Dh% X’XLBOC.1.OC.J O;@LQ;R<D
<::,D%&%E<A;&@%&BS;DAB(+)’XSBDC?‘::,D%&!)**0!
)#"1"-.)*1’

(1*)5LBDJ’5%.<DL<=<@%SR:%&BA,&B?%P@LBF#.5Y)/P;:<&R
<D@LBA%D@S%&%PX.AB&&<::,D<@R (+)’(;@[BU
‘::,D%&!)**2!2"!!0.!2#’

(11)‘?L<C;V!HE;@;V!7L<=;L;S;3!B@;&’‘DC,ABC
B>OSB??<%D %P GY.1! ; D%UB& :B:=BS %P @LB
<::,D%E&%=,&<DEBDB?,OBSP;:<&R!,O%DOS%ES;::BC
AB&&CB;@L(+)’9WFM+!1"")!11"!//#.!/"-’

(1))(<?L<:,S;N!(%?BW!N<;<N!B@;&’YBUB&%O:BD@%P
&,O,?.&<TB;,@%<::,DBC<?B;?B?=RC<?S,O@<%D%P@LB
GY.1 EBDB BDA%C<DE ;D ‘X‘W :%@<P.A;SSR<DE
<::,D%SBABO@%S(+)’‘::,D<@R!1"""!11"121.1-1’

(1!)7L;SOBHN!]SBB:;DK+’XLBF#.5Y)/?,OBSP;:<&R
(+)’(;@[BU‘::,D%&!)**)!)"110.1)0’

(12)Y;R5J!3;,P:;DDY9!3<BO<B&;G!B@;&’GY.1
B>OSB??<%D%DN‘$.?OBA<P<AXAB&&?<?;??%A<;@BCQ<@LX.
AB&&B>L;,?@<%D;DCC<?B;?BOS%ESB??<%D(+)’(;@,SB!
)**0!22!"!-*.!-2’

(1-)IS=;D<7!H:;CB<F!X%&;Y!B@;&’GY.1B>OSB??<%D
<D;A,@BLBO;@<@<?5U<S,?#N5$$<DPBA@<%D<?;??%A<;@BC
Q<@LN5$.?OBA<P<A5Y/B>L;,?@<%D(+)’+$<S%&!)**0!
/*"11!"/.112*!’

(10)F&,:=BSEF7!J%DC%D 8 X’NBO;@<@<?FU<S,?"

O;@L%EBDB?<?;DCOSBUBD@<%D%POS<:;SRA;DABS%P@LB
&<UBS(+)’5;DABS!1"/)!-*")0-#.)00-’

(1#)GS<DABHW!FS%@:;DF’GBS?OBA@<UB?%DLBO;@<@<?F
?@,C<B?Q<@LAL<:O;DZBB?(+)’‘JH[+!)**1!2)"
/-.//’

(1/)8;&@BS9!3B<?@[!(<BCBS%?@F!B@;&’NBO;@<@<?=
U<S,?<DPBA@<%D%P@,O;<;LBO;@%AR@B?<DU<@S%;DC<DU<U%
(+)’NBO;@%&%ER!1""0!)2"1.-’

(1")V;D[i!7,++!N,;DEY[!B@;&’N,:;DLBO;@<@<?
FU<S,?;DCLBO;@%AB&&,&;SA;SA<D%:;‘’9>OBS<:BD@;&
<DPBA@<%D%P@SBB?LSBQ?Q<@LLBO;@<@<?FU<S,?(+)’+
5;DABS[B?5&<DMDA%&!1""0!1))")/!.)//’

()*)Y;S;< K!7ALQ;<BS H! 3%:<@%Q?T< Y!B@ ;&’
9>OBS<:BD@;&<DPBA@<%D %P X,O;<; =B&;DEBS< #@SBB
?LSBQ?$Q<@LLBSOB??<:O&B>U<S,?@ROB?1;DC)(+)’+
‘DPBA@Y<?!1"#/!1!#"))1.))0’

()1)6<B4 5![<BZ,.F%h+‘!J;?;S@B + +!B@;&’
XS;D?:<??<%D%PLBO;@<@<?5U<S,?<DPBA@<%D@%@SBB
?LSBQ?(+)’$<S%&%ER!1""/!)22"-1!.-)*’

()))Y%D [ N!5%> G X! 8;<DQS<EL@ F!B@ ;&’
*X%,ALC%QD+G5[@%A<SA,:UBD@?O,S<%,?OS<:<DE
C,S<DEEBDB;:O&<P<A;@<%D (+)’(,A&B<AHA<C?[B?!
1""1!1""2**/’

()!)X;:,S; 3!Y,C&BR+!(B< W!B@;&’W9KH2"
:%&BA,&;S BU%&,@<%D;SR EBDB@<A? ;D;&R?<? #:BE;$
?%P@Q;SBUBS?<%D2’*(+)’W%&F<%&9U%&!)**#!)2"
1-"0.1-""’

()2)7;<@%,(!(B<W’XLBDB<EL=%S.h%<D<DE:B@L%C";DBQ
:B@L%CP%SSBA%D?@S,A@<DEOLR&%EBDB@<A@SBB?(+)’W%&
F<%&9U%&!1"/#!2"2*0.2)-’

1)#H#J ‘?%&;@<%D!<CBD@<P<A;@<%D;DCB>OSB??<%D;D;&R?<?%PGY.1EBDB<D7’<-&-Q(,-#9(.&


