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5TM^Sj PQ O[a^_ g XM 8MOaX`j PQ P^[U`"

6U^QO`Qa^ PQ ^QOTQ^OTQ_ g XyUZ_`U`a` P y7`aPQ_ Qa^[\jQZZQ_

PQ X yGZUbQ^_U`j XUN^Q PQ 4^adQXXQ_
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'$ 3X[^_ ]aQ XM Va^U_\^aPQZOQ PQ OQ^`MUZ_ 7`M`_ YQYN^Q_ PQ_ 5[YYaZMa`j_"
Z[`MYYQZ` PQ_ BMe_#4M_" [RR^Q PQ Z[YN^Qad QdQY\XQ_ P yM\\XUOM`U[Z PQ_ PU_\[#
_U`U[Z_ PQ_ `^MU`j_ UZ_`U`aMZ` XQ_ 5[YYaZMa`j_ Qa^[\jQZZQ_ \M^ XQ_ Va^UPUO`U[Z_
ZM`U[ZMXQ_" ^M^Q_ _[Z` Va_]ayg \^j_QZ` XQ_ PjOU_U[Z_ ^QZPaQ_ QZ XM YM`Uk^Q \M^ XQ_
`^UNaZMad NQXSQ_$ F[a`QR[U_ XM _U`aM`U[Z ZQ \[a^^M YMZ]aQ^ PQ OTMZSQ^ P yUOU
]aQX]aQ_ MZZjQ_" Q` UX Z yQ_` \M_ \^jYM`a^j" Pk_ X[^_" PQ `QZ`Q^ PQ ^j\[ZP^Q g
XyMbMZOQ g ]aQX]aQ_#aZQ_ PQ_ ]aQ_`U[Z_ ]aU _Q \[_Q^[Z`$ 5Q^`MUZQ_ PQ OQ_ ]aQ_`U[Z_
_Q ^M``MOTQZ` Ma \^[NXkYQ SjZj^MX PQ_ ^M\\[^`_ QZ`^Q XQ_ `^MU`j_ UZ`Q^ZM`U[ZMad
Q` XQ P^[U` UZ`Q^ZQ1 P yMa`^Q_ O[ZOQ^ZQZ` \Xa_ _\jOUMXQYQZ` OQ^`MUZ_ M_\QO`_
\M^`UOaXUQ^_ PQ_ `^MU`j_ UZ_`U`aMZ` XQ_ 5[YYaZMa`j_ PMZ_ XQa^_ ^j\Q^Oa__U[Z_
_a^ `QXXQ [a `QXXQ N^MZOTQ PQ XM XjSU_XM`U[Z ZM`U[ZMXQ$ 5 yQ_` \[a^]a[U UX \M^Mm`
[\\[^`aZ PQ PUbU_Q^ XQ \^j_QZ` Qd\[_j QZ PQad \M^`UQ_ 0 PMZ_ XM \^QYUk^Q" Z[a_
QdMYUZQ^[Z_ O[YYQZ` _Q RMU`" PQ YMZUk^Q SjZj^MXQ" XyM\\XUOM`U[Z PQ_ `^MU`j_
UZ`Q^ZM`U[ZMad \M^ XQ_ Va^UPUO`U[Z_ UZ`Q^ZQ_1 XM _QO[ZPQ _Q^M O[Z_MO^jQ g XyQdMYQZ
PQ ]aQX]aQ_ ]aQ_`U[Z_ O[ZO^k`Q_ ]aU _Q _[Z` \[_jQ_ Mad `^UNaZMad" [a ]aU
\M^MU__QZ` _a_OQ\`UNXQ_ PQ _Q \^j_QZ`Q^ g Qad PMZ_ aZ MbQZU^ ^M\\^[OTj$

! 5[ZRj^QZOQ RMU`Q XQ bQZP^QPU + VaUZ '/,* g X y7a^[\M#;Z_`U`aa` PQ XyGZUbQ^_U`j PQ >QePQ$
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_Q \[_Q^ QZ OQ ]aU O[ZOQ^ZQ XQ_ `^MU`j_ UZ_`U`aMZ` XQ_ 5[YYaZMa`j_ Q` XQ_ MO`Q_
\^U_ \[a^ XQa^ M\\XUOM`U[Z$ 5Q_ \^[NXkYQ_ _[Z` Ma Z[YN^Q PQ `^[U_ 0

x >Q VaSQ \Qa`#UX ^QRa_Q^ P yM\\XU]aQ^ aZQ Z[^YQ PQ P^[U` O[YYaZMa`MU^Q \[a^
XQ Y[`UR ]a yQXXQ Q_` O[Z`^MU^Q g XM 5[Z_`U`a`U[Z /

x >Q VaSQ Q_`#UX `QZa P yM\\XU]aQ^ aZQ X[U ZM`U[ZMXQ ]aU _Q^MU` UZO[Y\M`UNXQ
MbQO aZQ PU_\[_U`U[Z PQ P^[U` O[YYaZMa`MU^Q 2

x 7dU_`Q#`#UX PQ_ ^QO[a^_ QZ OM_ PQ bU[XM`U[Z P yaZQ PU_\[_U`U[Z PQ P^[U` O[YYa#
ZMa`MU^Q \M^ XQ \[ab[U^ QdjOa`UR 2

;X _yMSU` P[ZO PQ XM _[Xa`U[Z g P[ZZQ^ Mad OM_ [o aZQ Z[^YQ O[YYaZMa`MU^Q
QZ`^Q QZ O[ZRXU` MbQO XM 5[Z_`U`a`U[Z" MbQO aZQ X[U [a MbQO aZ MO`Q MPYUZU_`^M`UR$
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)$ > yTe\[`Tk_Q ]a yaZ \XMUPQa^ UZb[]aQ XyUZO[Z_`U`a`U[ZZMXU`j P yaZ PQ_ `^MU`j_
UZ_`U`aMZ` XQ_ 5[YYaZMa`j_ [a P yaZQ Ma`^Q YQ_a^Q PQ P^[U` O[YYaZMa`MU^Q
Z yM ^UQZ PQ `Tj[^U]aQ$ AZ _MU`" QZ QRRQ`" ]aQ XQ `^UNaZMX RU_OMX PQ DTjZMZUQ#
BMXM`UZM` M PjOUPj" XQ '* PjOQYN^Q '/,)" PQ _[aYQ``^Q g XM 5[a^ O[Z_`U`a`U[Z#
ZQXXQ RjPj^MXQ P y3XXQYMSZQ XM ]aQ_`U[Z PQ XM O[Y\M`UNUXU`j QZ`^Q XQ F^MU`j 5$7$7$
Q` XQ ^kSXQYQZ` ^U& '/ Pa 5[Z_QUX-" P yaZQ \M^`" Q` XM X[U R[ZPMYQZ`MXQ RjPj^MXQ"
P yMa`^Q \M^` .$ ;X Q_` jbUPQZ` ]ayUX _yMSU` Xg PyaZQ ]aQ_`U[Z Qd`^lYQYQZ` S^MbQ"
_a_OQ\`UNXQ PQ ^QYQ``^Q QZ OMa_Q `[a`Q XM O[Z_`^aO`U[Z Qa^[\jQZZQ u g _Ud v$
6Q ]aQXXQ RMi[Z XQ \^[NXkYQ _Q^MU`#UX `^MZOTj QZ 4QXSU]aQ" g _a\\[_Q^ ]a yUX _[U`
_[aXQbj PQbMZ` XyaZQ PQ Z[_ Va^UPUO`U[Z_ 2

>M ^j\[Z_Q Q_` _UY\XQ$ 5[ZR[^YjYQZ` g aZQ Va^U_\^aPQZOQ O[Z_`MZ`Q" UX
Z yM\\M^`UQZ` \M_ Ma \[ab[U^ VaPUOUMU^Q PQ ^QOTQ^OTQ^ _U aZQ X[U Q_` [a Z[Z QZ
TM^Y[ZUQ MbQO XM 5[Z_`U`a`U[Z /$ A^" XQ_ `^MU`j_ PQ BM^U_ Q` PQ D[YQ MeMZ` `[a_
`^[U_ RMU` Xy[NVQ` P yaZQ X[U P yM\\^[NM`U[Z '&" UX ZQ \M^Mm` Sak^Q P[a`Qad ]aQ XQ_
VaSQ_ _Q O[Z_UPj^Q^MUQZ` `QZa_ PQ XQ_ M\\XU]aQ^ Z[Z[N_`MZ` XQa^ UZO[Z_`U`a`U[Z#
ZMXU`j jbQZ`aQXXQ$ FQXXQ Q_` P yMUXXQa^_ XM O[ZOXa_U[Z g XM]aQXXQ MN[a`U` XM P[O`^UZQ
QZ OQ ]aU O[ZOQ^ZQ XQ_ `^MU`j_ UZ`Q^ZM`U[ZMad QZ SjZj^MX'' Q` XQ_ `^MU`j_ UZ_`U`aMZ`

- DkSXQYQZ` \[^`MZ` j`MNXU__QYQZ` S^MPaQX P yaZQ [^SMZU_M`U[Z O[YYaZQ PQ YM^OTj PMZ_
XQ _QO`Qa^ PQ_ Oj^jMXQ_" 9$>$2$4$" '/,(" \$ /))$

_ 0$][[KV_QZ\[KPIN\[LQMV[\ LM[ 1M\ZQMJ[#1KZI\MZ[" '/,*" (,$

/ 5M__$ () VaUXXQ` '.*/" ?I[$" '.*/" ;" **)1 5M__$ '& PjOQYN^Q '/(." ?I[$" '/(/" ;" ),$

'& 2N$ []XZI" Z[`Q *$

'' :eX$ XZ$ 3$ 1$" Hq u F^MU`j_ UZ`Q^ZM`U[ZMadv" Zq )&*1 <$ ? 3 EC G 7 > ;@ " u >yMO`U[Z ^jOU\^[#
]aQ PQ_ `^MU`j_ Q` PQ_ X[U_" 0$3$A$?$" '/+)" `$ J;;;" Zq +(" \$ '+,1 8^$ D ;9 3G J " u >Q_ \^[NXkYQ_
PQ bMXUPU`j _[aXQbj_ PQbMZ` XQ_ `^UNaZMad ZM`U[ZMad v" QV . ?ZWJTfUM[ KWV\MUXWZIQV[ LM LZWQ\

KWUXIZe" ;Z_`U`a` VM\[ZMU_ PQ P^[U` O[Y\M^j PQ XyGZUbQ^_U`j 5Ta[" F[WU[" '/,(" `$ ;" \$ (&/$
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XQ_ 5[YYaZMa`j_ QZ \M^`UOaXUQ^'($ >M _[Xa`U[Z [\\[_jQ U^MU` g XyQZO[Z`^Q PQ XM
`Tj[^UQ PQ XM _j\M^M`U[Z PQ_ \[ab[U^_" `QXXQ ]aQ OQXXQ#OU Q_` O[Y\^U_Q Q` UZ`Q^\^j`jQ
QZ 4QXSU]aQ 'E$

5Q ]aU M j`j PU` PQ_ `^MU`j_ Qad#YlYQ_ bMa` jSMXQYQZ` \[a^ XQ_ MO`Q_ \^U_
\M^ XQ_ UZ_`U`a`U[Z_ PQ_ 5[YYaZMa`j_ QZ baQ P yQdjOa`Q^ XQa^_ PU_\[_U`U[Z_$ ;X RMa`
MPYQ``^Q" QZ QRRQ`" ]a yQZ P[ZZMZ` XQa^ M\\^[NM`U[Z Mad `^MU`j_ UZ_`U`a`UR_" XQ_
5TMYN^Q_ [Z` \Q^YU_ g OQad#OU PQ _[^`U^ \W][ XQa^_ QRRQ`_1 XQ_ PU_\[_U`U[Z_ \^j#
b[eMZ` XyQdQ^OUOQ P yaZ \[ab[U^ Z[^YM`UR \M^ XQ_ UZ_`U`a`U[Z_ P[UbQZ` l`^Q ^Q_\QO#
`jQ_ Ma YlYQ `U`^Q ]aQ XQ_ Ma`^Q_1 [^" QXXQ_ ZQ \[a^^[Z` XQ `^Q ]aQ _U Xy[Z
^QO[ZZMm` XM YlYQ Ma`[^U`j Mad ^kSXQ_ MUZ_U jPUO`jQ_ ]a yMad `^MU`j_ Qad#YlYQ_$
F[a_ XQ_ Ma`Qa^_ ]aU [Z` j`aPUj XQ \^[NXkYQ \M^bUQZZQZ` g XM YlYQ O[ZOXa_U[Z &)$

6k_ X[^_" YlYQ QZ MPYQ``MZ` x `Tk_Q ]aU Z[a_ \M^Mm` Va_`URUjQ '+ x ]aQ
XQ_ `^MU`j_ 5$7$5$3$" 5$7$7$ Q` 7a^M`[Y _[Z` O[Z`^MU^Q_ g XM 5[Z_`U`a`U[Z" Z[`MY#
YQZ` g _[Z M^`UOXQ (+" Mad `Q^YQ_ Pa]aQX 0 u F[a_ XQ_ \[ab[U^_ jYMZQZ` PQ
XM @M`U[Z$ ;X_ _[Z` QdQ^Oj_ PQ XM YMZUk^Q j`MNXUQ \M^ XM 5[Z_`U`a`U[Z v" UX \M^Mm`
\Qa \^[NMNXQ ]aQ XM ]aQ_`U[Z \aU__Q VMYMU_ l`^Q _[aXQbjQ MbQO _aOOk_ PQbMZ`
aZ PQ_ `^UNaZMad Pa D[eMaYQ$

'( I$#<$ 9MZ_UU[R H3@ P Q ^ ?QQ^_OU#U" u >Q \XMZ EOTaYMZ Q` XM 5[Z_`U`a`U[Z NQXSQ v"
@M^]M LM ZC VQ^MZ[Q\K LM 1Z]`MTTM[" '/+'#'/+(" \\$ + Q` _aUb$1 QL$" u >M 5[Z_`U`a`U[Z NQXSQ Q`
Xyjb[Xa`U[Z PQ X y[^P^Q Va^UPU]aQ UZ`Q^ZM`U[ZMX v" 0$3$A$?$" `$ J;;" '/+(" \\$ ))( Q` _aUb$1
8^$ 6aY[Z Q` 8$ DUSMad" u >M 5[a^ PQ Va_`UOQ PQ_ 5[YYaZMa`j_ Qa^[\jQZZQ_ Q` XQ_ Va^UPUO#
`U[Z_ PQ_ 7`M`_ YQYN^Q_ v" 7d`^MU` PQ_ 0$3$A$?$" `$ JH;;;" Zq * Q` J;J" Zq '" \$ )$

') F:A@;EE7@" ;I 2WV[\Q\]\QWV JMTOM IVVW\eM" )Q jP$" 4^adQXXQ_" '.-/" Zq +''1 @eXMZ\WQZM

XZI\QY]M LM LZWQ\ JMTOM" Hq" u 5[Z_`U`a`U[Z v" Z [_ *, Q` _aUb$

'* I$#<$ 9 M Z _ T [ R b M Z P Q ^ ? Q R $ ^ _ O T " u >Q BXMZ EOTaYMZ Q` XM 5[Z_`U`a`U[Z NQXSQ v"
@M^]M LM T iCVQ^MZ[Q\e LM 1Z]`MTTM[" '/+'#'/+(" \\$ ))#)*1 QL$" u >M 5[Z_`U`a`U[Z NQXSQ Q`
Xyjb[Xa`U[Z PQ X y[^P^Q Va^UPU]aQ UZ`Q^ZM`U[ZMX v" 0$3$A$?$" '/+(" `$ J;;" \\$ )+.#)+/1 B$ 6 7

H U _ _ O T Q ^ " u >M 5[YYaZMa`j Qa^[\jQZZQ Pa OTM^N[Z Q` PQ X yMOUQ^ Q` XQ_ 7`M`_ YQYN^Q_ v"
0K\M[ WNNQKQMT[ L] 2WVOZf[ QV\MZVI\QWVIT L ie\]LM []Z TI 2$4$2$0$" ?UXMZ#E`^Q_M" `$ ;;" '/+-"
\$ ++1 8$ 6 a Y [ Z Q` 8$ D US M a d " u >M 5[a^ PQ Va_`UOQ PQ_ 5[YYaZMa`j_ Qa^[\jQZZQ_ Q` XQ_
Va^UPUO`U[Z_ PQ_ 7`M`_ YQYN^Q_ v" Qd`^MU` PQ_ 0$3$A$?$" `$ JH;;;" ^U& * Q` `$ J;J" Zq '"
4^adQXXQ_" '/+/" \$ (&1 8$ 6 a Y [ Z " u >M R[^YM`U[Z PQ XM ^kSXQ PQ P^[U` PMZ_ XQ_ 5[YYaZMa`j_
Qa^[\jQZZQ_ v" 7d`^MU` PQ XM @M^]M QV\MZVI\QWVITM LM LZWQ\# KWUXIZe" '/,&" ^Uq '" \$ ,1
9$#9$ E ` Q Z P M ^ P U " T ZIXXWZ\Q NZI WZLQVIU MV\Q OQ]ZQLQKQ Q\ITQIVW M LMTTM 2WU]VQ\c M]ZWXMM"
?UXMZ" '/+." \\$ +,#,+$

'+ 6MZ_ Z[`^Q _QZ_ 0 I$#<$ 93@E;;A8 H3@ 67D ?78$DE5:" u >Q \XMZ EOTaYMZ Q` XM 5[Z_`U`a#
`U[Z NQXSQ v" OU`j []XZI" Z[`Q '(1 QL$" u >M 5[Z_`U`a`U[Z NQXSQ Q` Xyjb[Xa`U[Z PQ X y[^P^Q Va^UPU]aQ
UZ`Q^ZM`U[ZMX" OU`j []XZI" Z[`Q '(1 KN$ Ma__U 0 3bU_ P[ZZj Ma 9[abQ^ZQYQZ` \M^ ??$ 9$ 6[^"
I$#<$ 9MZ_T[R bMZ PQ^ ?QQ^_OT" B$ 6Q HU__OTQ^ Q` 3$ ?M_`" Ma _aVQ` PQ_ PU_\[_U`U[Z_ O[Z_`U`a#
`U[ZZQXXQ_ ]a yUX e Ma^MU` XUQa g ^jbU_Q^ QZ baQ PQ \Q^YQ``^Q XyMPTj_U[Z PQ XM 4QXSU]aQ g aZQ
O[YYaZMa`j \[XU`U]aQ _a\^MZM`U[ZMXQ" 3$?$" 2PIUJZM" '/+(#'/+)" Zq ,/," \\$ / Q` _aUb$
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*$ >[^_]ayaZ O[ZRXU` _Q \^[PaU` QZ`^Q aZQ X[U ZM`U[ZMXQ Q` aZ `^MU`j MeMZ` RMU`
Xy[NVQ` PQ XyM\\^[NM`U[Z PQ_ 5TMYN^Q_" UX e M XUQa PQ PU_`UZSaQ^ PQad Te\[`Tk_Q_$
7Z \^QYUQ^ XUQa" UX _Q \Qa` ]aQ XQ `^MU`j _[U` \[_`j^UQa^ g XM X[U$ 6MZ_ OQ OM_"
MaOaZQ PURRUOaX`j ZQ _a^SU` 0 XQ_ `^UNaZMad O[Z_UPk^QZ` ]aQ XQ `^MU`j" ^jSaXUk^QYQZ`
M\\^[abj \M^ aZQ X[U" Pj^[SQ Mad X[U_ \^jQdU_`MZ`Q_ Q` u M^^l`Q XQa^_ QRRQ`_ v UQ$

>M _U`aM`U[Z Q_` \Xa_ P[a`Qa_Q X[^_]aQ XM X[U O[Z`^MU^Q Ma `^MU`j Q_` \[_`j^UQa^Q
g OQXaU#OU$ >M 5[Z_`U`a`U[Z NQXSQ" ]aU ^QY[Z`Q g '.)( Q` P[Z` XM PQ^ZUk^Q ^jbU_U[Z
Ra` M^^l`jQ QZ '/('" ZQ O[Z`UQZ` MaOaZQ PU_\[_U`U[Z \^[OXMYMZ` XM \^UYMa`j PQ_
`^MU`j_ \M^ ^M\\[^` Mad X[U_ \[_`j^UQa^Q_" O[YYQ XQ R[Z` XyM^`UOXQ ,, PQ XM X[U
R[ZPMYQZ`MXQ PQ_ BMe_#4M_" [a XyM^`UOXQ ++ PQ XM 5[Z_`U`a`U[Z R^MZiMU_Q PQ '/+.$
DQRa_Q^ Mad `^UNaZMad XQ P^[U` P yjOM^`Q^ XyM\\XUOM`U[Z PyaZQ X[U O[Z`^MU^Q g aZ
`^MU`j" OyQ_` MPYQ``^Q ]aQ XQ_ QRRQ`_ PyaZ `^MU`j \aU__QZ` l`^Q MN^[Sj_ [a _a_\QZPa_
aZUXM`j^MXQYQZ`" OyQ_` ^QZP^Q XQ_ VaSQ_" N[Z S^j YMX S^j" O[Y\XUOQ_ PQ XM bU[XM`U[Z
MOO[Y\XUQ \M^ XQ \[ab[U^ XjSU_XM`UR$ ?MU_ QZ ^QbMZOTQ" [Z \Qa` _Q PQYMZPQ^ _yUX
_Q^MU` O[ZR[^YQ g XyM``U`aPQ \^aPQZ`Q Q` ^j_Q^bjQ ]aQ XQ \[ab[U^ VaPUOUMU^Q M
`[aV[a^_ MP[\`jQ g XyjSM^P Pa XjSU_XM`Qa^" x Z[`MYYQZ` QZ _Q ^QRa_MZ` g O[Z`^n#
XQ_ XM O[Z_`U`a`U[ZZMXU`j PQ_ X[U_" x PyMPYQ``^Q" QZ XyMN_QZOQ PyaZ `Qd`Q O[Z_`U`a#
`U[ZZQX Qd\^k_ ]aU XyMa`[^U_Q" XQ P^[U` \[a^ XQ VaSQ PQ ^QRa_Q^ XyM\\XUOM`U[Z P yaZQ
X[U \[a^ XQ Y[`UR ]a yUX XM O[Z_UPk^Q O[YYQ UZO[Y\M`UNXQ MbQO XQ_ PU_\[_U`U[Z_
P yaZ `^MU`j$ ;X Q_` OM^MO`j^U_`U]aQ g OQ` jSM^P ]aQ XM O[YYU__U[Z PQ ]aM`^Q
\^[RQ__Qa^_ PQ P^[U` \aNXUO ]aU Ra` OTM^SjQ \M^ XQ S[abQ^ZQYQZ` PQ P[ZZQ^
aZ MbU_ Ma _aVQ` PQ_ PU_\[_U`U[Z_ O[Z_`U`a`U[ZZQXXQ_ ]a yUX e Ma^MU` XUQa g ^QbU_Q^
QZ baQ PQ \Q^YQ``^Q XyMPTj_U[Z PQ XM 4QXSU]aQ g aZQ O[YYaZMa`j \[XU`U]aQ
_a\^MZM`U[ZMXQ'-" Q_`UYM \Qa _[aTMU`MNXQ P yUZ_j^Q^ PMZ_ XM 5[Z_`U`a`U[Z aZQ
PU_\[_U`U[Z \Q^YQ``MZ` Mad `^UNaZMad PQ O[Z`^nXQ^ XM O[ZR[^YU`j PQ_ X[U_ MbQO XQ_
`^MU`j_ QdU_`MZ`_$ u BM^QUX O[Z`^nXQ" O[Z_UPj^M#`#QXXQ" ]aU M j`j O[Z_MO^j \M^ XM
^jbU_U[Z T[XXMZPMU_Q" \Q^YQ` Ma VaSQ P y[\\[_Q^ _M b[X[Z`j g OQXXQ PQ_ [^SMZQ_ PQ
XM ^Q\^j_QZ`M`U[Z ZM`U[ZMXQ$ 5Q _e_`kYQ" ]aU bM g XyQZO[Z`^Q PQ Z[_ `^MPU`U[Z_
XQ_ \Xa_ RQ^YQYQZ` j`MNXUQ_" QZO[a^` XQ_ O^U`U]aQ_ MP^Q__jQ_ g Va_`Q `U`^Q \M^ XM
P[O`^UZQ Ma O[Z`^nXQ VaPUOUMU^Q PQ XM O[Z_`U`a`U[ZZMXU`j PQ_ X[U_$ v

+$ >M Va^U_\^aPQZOQ `[aOTMZ` OQ``Q ]aQ_`U[Z Z yQ_` \M_ MN[ZPMZ`Q$ :[^YU_
]aQX]aQ_ PjOU_U[Z_ PQ_ Va^UPUO`U[Z_ UZRj^UQa^Q_" SjZj^MXQYQZ` RMb[^MNXQ_ g XM
\^UYMa`j PQ XM X[U \[_`j^UQa^Q '." Z[a_ ZQ O[ZZMU__[Z_ ]a yaZ M^^l` PQ XM 5[a^

5M__$ . VMZbUQ^ '/(+1 ?I[$" '/(+" ;" '&'$

'- 3bU_ OU`j g XM Z[`Q '+" []XZI" Z[`MYYQZ` \$ '*$

'. 5UbUX ?[Z_" (. VMZbUQ^ '/*/" 9$B$" '/+&" \$ +&&1 4^adQXXQ_" ) VaUXXQ` '/+)" 9$B$" '/+)"
\$ +'.1 >UkSQ" '& Z[bQYN^Q '/+*" 9$B$" '/++" \$ ).+$ 2WV\ZI . 5[YYQ^OQ 3ZbQ^_" ( YMU '/*/"
9]ZQ[XZ]LMVKM L] XWZ\ L 0V^MZ[" '/*/" \$ ))'1 5[YYQ^OQ 4^adQXXQ_" ', VaUZ '/,&" 9$B$" '/,&"
\$ -(+" Z[`Q P y[N_Q^bM`U[Z_ PQ ?$ EXa_Ze Q` ?$ IMQXN^[QOW$
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PQ OM__M`U[Z'/$ 6MZ_ OQ``Q Q_\kOQ" aZ ^Q__[^`U__MZ` MXXQYMZP PQYQa^MZ` QZ
EM^^Q PQYMZPMU` ]aQ _Q_ NUQZ_ _[UQZ` QdOXa_ PQ OQ^`MUZQ_ YQ_a^Q_ PQ _j]aQ_`^Q
[^P[ZZjQ_ QZ M\\XUOM`U[Z P yaZQ X[U Pa '- Z[bQYN^Q '/('$ EQX[Z XQ PQYMZPQa^"
UX ^j_aX`MU` PQ XyM^`UOXQ (/-" XU``$ N" )Q MXUZjM Pa F^MU`j PQ HQ^_MUXXQ_ Mad `Q^YQ_
Pa]aQX ZQ _Q^[Z` \M_ O[Z_UPj^j_ O[YYQ ^Q__[^`U__MZ`_ MXXQYMZP_" XQ_ ^Q__[^`U__MZ`_
MXXQYMZP_ ]aU MO]aUk^QZ` PQ \XQUZ P^[U` XM ZM`U[ZMXU`j P yaZQ BaU__MZOQ MXXUj [a
M__[OUjQ QZ bQ^`a Pa F^MU`j " O[YNUZj MbQO XyM^`UOXQ */ Pa YlYQ F^MU`j \^j#
b[eMZ` Xy[^SMZU_M`U[Z" ]aUZfQ MZ_ M\^k_ XyQZ`^jQ QZ bUSaQa^ Pa F^MU`j" P yaZQ
O[Z_aX`M`U[Z \[\aXMU^Q \M^ XM]aQXXQ XM \[\aXM`U[Z _M^^[U_Q \[a^^MU` OT[U_U^ XM
_[abQ^MUZQ`j _[a_ XM]aQXXQ QXXQ Pj_U^Q^MU` _Q b[U^ \XMOjQ " ]aQ XQ_ TMNU`MZ`_ PQ XM
EM^^Q" j`MZ` Qd\[_j_ g \Q^P^Q XM ZM`U[ZMXU`j MXXQYMZPQ" ZQ \[abMUQZ` l`^Q O[Z_U#
Pj^j_ O[YYQ PQ_ ^Q__[^`U__MZ`_ MXXQYMZP_ \[a^ XyM\\XUOM`U[Z PQ XM XjSU_XM`U[Z _a^
XQ_ _j]aQ_`^Q_$

>M 5[a^ PQ OM__M`U[Z ^QRa_M PQ _aUb^Q OQ ^MU_[ZZQYQZ`$ 7Z QRRQ`" XM X[U NQXSQ
Pa '- Z[bQYN^Q '/('" ]aU MbMU` j`j \^U_Q QZ M\\XUOM`U[Z PQ XyM^`UOXQ (/- Pa
F^MU`j PQ HQ^_MUXXQ_ (&" M__UYUXMU` Qd\^Q__jYQZ` XQ_ EM^^[U_ Mad Ma`^Q_ ^Q__[^`U_#
_MZ`_ MXXQYMZP_ '&$ EMZ_ QdMYUZQ^ _U XyUZ`Q^\^j`M`U[Z MUZ_U P[ZZjQ Ma F^MU`j j`MU`
Va_`URUjQ" XM 5[a^ _Q N[^ZM g O[Z_`M`Q^ 0

u 3 ``QZPa ]ayUX M\\M^`UQZ` Ma XjSU_XM`Qa^ NQXSQ" X[^_]ayUX jPUO`j PQ_ PU_\[_U#
`U[Z_ QZ QdjOa`U[Z P yaZQ O[ZbQZ`U[Z UZ`Q^ZM`U[ZMXQ" P yM\\^jOUQ^ XM O[ZR[^YU`j
PQ_ ^kSXQ_ ]a yUX MP[\`Q MbQO XQ_ [NXUSM`U[Z_ XUMZ` XM 4QXSU]aQ \M^ `^MU`j1 ]aQ XQ_
`^UNaZMad Z y[Z` \M_ XQ \[ab[U^ PQ ^QRa_Q^ P yM\\XU]aQ^ aZQ X[U \[a^ XQ Y[`UR
]a yQXXQ ZQ _Q^MU` \M_ O[ZR[^YQ" \^j`QZPaYQZ`" g _Q_ [NXUSM`U[Z_$$$ v

,$ 5Q` M^^l` MbMU`" Va_]ayg `[a` ^jOQYYQZ`" j`j O[Z_UPj^j \M^ XM P[O`^UZQ aZMZU#
YQ O[YYQ O[Z_MO^MZ` XQ \^UZOU\Q ]a yQZ OM_ PQ O[ZRXU` QZ`^Q aZ `^MU`j Q` aZQ
X[U \[_`j^UQa^Q" XQ VaSQ NQXSQ PQbMU` P[ZZQ^ XM \^jRj^QZOQ Ma `^MU`j (($ 5Q^`Q_"
OQ``Q M``U`aPQ MbMU` j`j O^U`U]ajQ \M^ OQ^`MUZ_ Ma`Qa^_" ]aU _[aXUSZMUQZ` _[Z
OM^MO`k^Q ^j`^[S^MPQ Q` _[aTMU`MUQZ` XyUZ_Q^`U[Z PMZ_ XM 5[Z_`U`a`U[Z PQ PU_\[_U#
`U[Z_ O[Z_MO^MZ` Q` SM^MZ`U__MZ` XM \^UYMa`j PQ_ `^MU`j_ _a^ XQ P^[U` UZ `Q ^ZQ()$

'/ 5M__$ (, Z[bQYN^Q '/(+" ?I[$" '/(," ;" \$ -,$

(& H[e$ XyM^`UOXQ 'Q^ PQ XM X[U 0 u 4V M`eK]\QWV LM TiIZ\QKTM '-+ L] BZIQ\e LM DMZ[IQTTM[ L]

', R]QV &-&-" _Q^[Z` ^jSXjQ_ \M^ XQ_ PU_\[_U`U[Z_ PQ XM \^j_QZ`Q X[U$$$ v OyQ_` Z[a_ ]aU _[aXU#

SZ[Z_ $

(' > yM^`UOXQ ( \^jb[U` ]aQ ZQ _Q^[Z` \M_ O[Z_UPj^j_ O[YYQ ^Q__[^`U__MZ`_ MXXQYMZP_$$$
u *q OQad ]aU" QZ bQ^`a PQ_ PU_\[_U`U[Z_ Pa F^MU`j PQ \MUd" c TiM`KMX\QWV LM TiIZ\QKTM )-"

\QabQZ` MO]aj^U^ PQ \XQUZ P^[U`" g XyU__aQ P yaZ \XjNU_OU`Q" XM ZM`U[ZMXU`j P yaZQ BaU__MZOQ
MXXUjQ [a M__[OUjQ [a XM ZM`U[ZMXU`j P yaZQ BaU__MZOQ ZQa`^Q v$ 5 yQ_` Z[a_ ]aU _[aXUSZ[Z_$ 

(( <$ ? 3 EC G 7 > ;@ " u > yMO`U[Z ^jOU\^[]aQ PQ_ `^MU`j_ Q` PQ_ X[U_ v" OU`j []XZI" Z[`Q ''" \$ '+&1
B$ 6 7 H ;E E5 : 7 D " Z[`Q g XM @M^]M KZQ\QY]M LM LZWQ\ QV\MZVI\QWVIT XZQ^e" '/++" \$ )&&1 8^$
D ;9 3G J " u >Q_ \^[NXkYQ_ PQ bMXUPU`j _[aXQbj_ PQbMZ` XQ_ `^UNaZMad ZM`U[ZMad v" OU`j []XZI"

Z[`Q ''" \$ (''1 5T$ D AGEE73G " ?ZQVKQXM[ OeVeZI]` LM LZWQ\ QV\MZVI\QWVIT X]JTQK" BM^U_" '/**"

\$ *(-$

() : $ D A > ;@ " u >M R[^OQ [NXUSM`[U^Q PQ_ `^MU`j_ PMZ_ XM Va^U_\^aPQZOQ NQXSQ v" 9$B$" '/+)"
\$ +,'$
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?MU_ YlYQ XQ_ \M^`U_MZ_ XQ_ \Xa_ OTMXQa^Qad PQ XM _a\^jYM`UQ Pa P^[U` UZ`Q^#
ZM`U[ZMX MPYQ``MUQZ` ]a yaZQ ^jR[^YQ O[Z_`U`a`U[ZZQXXQ j`MU` ZjOQ__MU^Q g OQ``Q
RUZ$

F[a` ^jOQYYQZ`" PMZ_ XM YQ^Oa^UMXQ `^k_ ^QYM^]aMNXQ \^[Z[ZOjQ g XyMaPUQZOQ
PQ ^QZ`^jQ PQ XM 5[a^ PQ OM__M`U[Z PQ 4QXSU]aQ(*" ?$ XQ B^[Oa^Qa^ SjZj^MX
D$ :Me[U` PQ FQ^Y UO[a^` M \^[\[_j PQ XyM^^l` Pa (, Z[bQYN^Q '/(+ aZQ UZ`Q^#
\^j`M`U[Z \Q^YQ``MZ` PQ ^Q_`^QUZP^Q _M \[^`jQ Q` PQ O[Z_UPj^Q^ ]aQ XM ]aQ_`U[Z
Q_` `[aV[a^_ [abQ^`Q$ 3bQO ^MU_[Z" XyjYUZQZ` YMSU_`^M` RMU` [N_Q^bQ^ ]aQ PMZ_
XyQ_\kOQ `^MZOTjQ \M^ XM 5[a^" UX Z yQdU_`MU` \M_ aZ u O[ZRXU` PQ Z[^YQ_ v" \aU_]aQ
XM X[U Pa '- Z[bQYN^Q '/(' MbMU` j`j \^U_Q \[a^ P[ZZQ^ QdjOa`U[Z g XyM^`UOXQ (/-
Pa F^MU`j PQ HQ^_MUXXQ_$ >M 5[a^ ZQ _Q `^[abMU` \M_ QZ \^j_QZOQ PQ PQad _j^UQ_
PQ Z[^YQ_ PU^QO`QYQZ` M\\XUOMNXQ_" UZO[Y\M`UNXQ_ QZ`^Q QXXQ_1 QXXQ M O[Z_UPj^j
XyM^`UOXQ (/- Pa F^MU`j PQ HQ^_MUXXQ_ O[YYQ u Z[Z [MTR#M`MK]\QVO v" O[YYQ
O^jMZ` aZU]aQYQZ` PQ_ [NXUSM`U[Z_ UZ`Q^ZM`U[ZMXQ_ g OTM^SQ PQ XM 4QXSU]aQ Q`
QZbQ^_ XQ_ Ma`^Q_ BM^`UQ_ Ma F^MU`j1 PMZ_ OQ_ O[ZPU`U[Z_" QXXQ _yQ_` Q_`UYjQ Z[Z
TMNUXU`jQ g O[Z`^nXQ^ _U XyUZ`Q^\^j`M`U[Z P[ZZjQ \M^ XQ XjSU_XM`Qa^ g XM PU_\[_U`U[Z
O[ZbQZ`U[ZZQXXQ j`MU` UZ`Q^ZM`U[ZMXQYQZ` Va_`URUjQ'\Q$ >M _QaXQ \[^`jQ PQ XyM^^l`
_Q^MU` PQ PjZUQ^ Mad `^UNaZMad XQ P^[U` PQ O[Z`^nXQ^ XM O[ZR[^YU`j PQ_ X[U_
MbQO XQ_ PU_\[_U`U[Z_ u Z[Z [MTR#M`MK]\QVO v PQ_ `^MU`j_ UZ`Q^ZM`U[ZMad1 QZ OQ ]aU
O[ZOQ^ZQ XQ_ `^MU`j_ u [MTR#M`MK]\QVO v" XM ]aQ_`U[Z ^Q_`Q^MU` [abQ^`Q$

B[a^_aUbMZ` XyQdMYQZ PQ OQ``Q PQ^ZUk^Q ]aQ_`U[Z" ?$ XQ B^[Oa^Qa^ SjZj^MX
:Me[U` PQ FQ^YUO[a^` ^jRa`Q ]aQX]aQ_#aZQ_ PQ_ [NVQO`U[Z_ SjZj^MXQYQZ` _[aXQ#
bjQ_ g XyQZO[Z`^Q PQ XM ^QO[ZZMU__MZOQ PQ OQ \[ab[U^ PQ O[Z`^nXQ Va^UPUO`U[ZZQX$
3UZ_U" _yUX Q_` QdMO` ]aQ Xy[Z M" g PUbQ^_Q_ ^Q\^U_Q_" MRRU^Yj XQ OM^MO`k^Q u j]aU#
\[XXQZ` g XM X[U v PQ_ `^MU`j_ ( U" UX Z yQZ ^j_aX`Q \M_ ]aQ XQ `^MU`j P[UbQ l`^Q g `[a_
jSM^P_ M__UYUXj g aZQ X[U$ >Q `^MU`j Q_` Xywab^Q PQ Xy7djOa`UR" UX `^[abQ _M _[a^OQ
PMZ_ XyMOO[^P PQ_ 7`M`_ O[Z`^MO`MZ`_1 UX _Q^MU` RMad PQ b[aX[U^ XyUPQZ`URUQ^ QZ
`[a_ \[UZ`_ g aZQ X[U$ 6Q YlYQ" Pa RMU` ]aQ XQ_ `^UNaZMad _Q ^QRa_QZ` g O[Z`^nXQ^
XM O[Z_`U`a`U[ZZMXU`j PQ_ X[U_'+" UX _Q^MU` Q^^[Zj PQ PjPaU^Q ]a yUX_ P[UbQZ` _yMN_`QZU^
PQ bj^URUQ^ XM O[ZR[^YU`j PQ_ X[U_ MbQO XQ_ `^MU`j_ QdU_`MZ`_ 0 UX _yMSU` PQ PQad
OT[_Q_ PU_`UZO`Q_(E$ 7dMYUZMZ` RUZMXQYQZ` XM _U`aM`U[Z ]aU Q_` ZjQ PQ XM O^jM`U[Z
PQ_ 5[YYaZMa`j_ Qa^[\jQZZQ_" ?$ :Me[U` PQ FQ^Y UO[a^` M``U^Q XyM``QZ`U[Z _a^

(* u >Q O[ZRXU` u F^MU`j # >[U UZ`Q^ZQ v" OU`j []XZI" Z[`Q )$

(+ 6MZ_ _[Z UZ`j^Q__MZ`Q j`aPQ UZ`U`aXjQ u 6^[U` Q` Va^U_\^aPQZOQ NQXSQ_ QZ YM`Uk^Q P yUZ#
QdjOa`U[Z PQ_ O[ZbQZ`U[Z_ UZ`Q^ZM`U[ZMXQ_ v OQ``Q @M^]M" '/,+" \$ '(/ " XQ \^[RQ__Qa^ B$ 6Q
HU__OTQ^ M RMU` PQ_ ^j_Q^bQ_ ]aMZ` g XyUZ`Q^\^j`M`U[Z MUZ_U P[ZZjQ PQ XM \[^`jQ PQ XyM^^l` Pa
(, Z[bQYN^Q '/(+$

(, 5M__$ (- Z[bQYN^Q '/+&" ?I[$" '/+'" ;" \$ '.'" Q` XQ_ O[ZOXa_U[Z_ PQ ?$ :Me[U` PQ
FQ^Y UO[a^`" \$ '.($

(- H[e$ []XZI" Z[`Q /$
(. 3UZ_U" QZ P^[U` O[Z_`U`a`U[ZZQX ZjQ^XMZPMU_" XQ_ `^UNaZMad _[Z` VaSQ_ PQ XM O[ZR[^YU`j

PQ_ X[U_ MbQO XQ_ `^MU`j_" YMU_ Z[Z PQ XQa^ O[Z_`U`a`U[ZZMXU`j$ H[e$ M^`UOXQ_ ,, Q` ')'" MXUZjM (
PQ XM 5[Z_`U`a`U[Z PQ_ BMe_#4M_$
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XM S^MbU`j PQ XM O^U_Q ]aU _a^bUQZP^MU` _U XQ_ `^UNaZMad NQXSQ_ P[ZZMUQZ` QRRQ`
g PQ_ X[U_ UZ`Q^ZQ_ O[Z`^MU^Q_ Mad `^MU`j_ PQ BM^U_ [a PQ D[YQ [a Mad MO`Q_
\^U_ QZ baQ PQ XQa^ M\\XUOM`U[Z(/$ 7 ` UX QZ O[ZOXa` ]a yQZ XyMN_QZOQ PyaZQ
PU_\[_U`U[Z O[Z_`U`a`U[ZZQXXQ [a XjSU_XM`UbQ \^Q_O^UbMZ` R[^YQXXQYQZ` Mad `^UNa#
ZMad PyM\\XU]aQ^" QZ `[a` j`M` PQ OMa_Q" aZQ X[U \[_`j^UQa^Q g aZ `^MU`j M\\^[abj
Q` \aNXUj" OQ Z yQ_` \M_ g XM Va^U_\^aPQZOQ ]a yUX UZO[YNQ PQ O^jQ^ \M^QUXXQ [NXU#
SM`U[Z )&$

-$ AZ ZQ \Qa` ]ayM\\XMaPU^ Mad baQ_" \^[R[ZPjYQZ` Va_`Q_ Q` MPM\`jQ_ Mad
ZjOQ__U`j_ PQ Z[`^Q j\[]aQ" MbMZOjQ_ \M^ ?$ XQ B^[Oa^Qa^ SjZj^MX :Me[U` PQ
FQ^YUO[a^`" MUZ_U ]a yMad M^SaYQZ`_ PjbQX[\\j_ QZ baQ PQ XQ_ j`MeQ^$ ;X Q_`
QdMO` ]aQ XM YaX`U\XUOM`U[Z \^[PUSUQa_Q PQ_ `^MU`j_ g OM^MO`k^Q Z[^YM`UR O[ZOXa_
OQ_ PQ^ZUk^Q_ MZZjQ_ ^QZP UZPU_\QZ_MNXQ aZQ ^jbU_U[Z PQ_ O[ZOQ\`U[Z_ MPYU_Q_
QZ OQ ]aU O[ZOQ^ZQ XQ_ ^M\\[^`_ QZ`^Q XQ_ `^MU`j_ Q` XQ_ X[U_$ 4UQZ _[abQZ`" OQ
_Q^M UZO[Z_OUQYYQZ` ]aQ XQ XjSU_XM`Qa^ jPUO`Q^M PQ_ PU_\[_U`U[Z_ QZ`^MZ` QZ
O[ZRXU` MbQO aZ `^MU`j MZ`j^UQa^1 UX _Q^MU` ^QS^Q``MNXQ PQ ZQ \M_ MOO[^PQ^ Mad
Ma`^Q_ [^SMZQ_ PQ Xy7`M`" Q` Z[`MYYQZ` Ma \[ab[U^ VaPUOUMU^Q" XQ_ Y[eQZ_ P ye
\[^`Q^ ^QYkPQ" Ma XUQa PQ XQ_ [NXUSQ^ PQ _yM__[OUQ^ g XyQ^^Qa^ O[YYU_Q" QZ`^MmZMZ`
MUZ_U XM ^Q_\[Z_MNUXU`j UZ`Q^ZM`U[ZMXQ PQ XM 4QXSU]aQ$

;X RMa` jSMXQYQZ` _Q RjXUOU`Q^ PQ OQ ]aQ OQ``Q M``U`aPQ Z[abQXXQ" ]aU `^[abQ _MZ_
ZaX P[a`Q _M ^MU_[Z P yl`^Q PMZ_ aZQ \^U_Q PQ O[Z_OUQZOQ QdMO`Q PQ XyUY\[^`MZOQ
O^[U__MZ`Q Pa P^[U` O[YYaZMa`MU^Q" _[U` M\\QXjQ g NjZjRUOUQ^ g `[a_ XQ_ `^MU`j_
UZ`Q^ZM`U[ZMad Z[^YM`UR_ )'$ EyUX Q_` b^MU ]aQ XQ P^[U` PQ_ 5[YYaZMa`j_ \^jb[U`
PQ_ SM^MZ`UQ_ Q` PQ_ _MZO`U[Z_ \Xa_ QRRUOMOQ_ ]aQ OQXXQ_ Pa P^[U` UZ`Q^ZM`U[ZMX
OXM__U]aQ" OQOU ZQ _USZURUQ \M_ ]aQ XM bU[XM`U[Z PyaZ `^MU`j [^PUZMU^Q Z yQZSMSQ
\M_ PyaZQ YMZUk^Q Ma__U O[Y\Xk`Q XM ^Q_\[Z_MNUXU`j PQ Xy7`M` Q` ZQ \aU__Q \M_
P[ZZQ^ XUQa g PQ_ O[Z_j]aQZOQ_ RhOTQa_Q_ _a^ XQ \XMZ UZ`Q^ZM`U[ZMX$

F[a` Ma \Xa_ Z[a_ \Q^YQ``^[Z_#Z[a_ PQ ^QS^Q``Q^ ]aQ" PMZ_ XQ _[aOU PyjOM^`Q^
XQ u \^jOjPQZ` v Va^U_\^aPQZ`UQX ]aQ O[Z_`U`aMU` XyM^^l` Pa (, Z[bQYN^Q '/(+"
?$ XQ B^[Oa^Qa^ SjZj^MX :Me[U` PQ FQ^YUO[a^` _QYNXQ QdOXa^Q `[a` O[Z`^nXQ
Va^UPUO`U[ZZQX X[^_]aQ XQ `^MU`j" P[Z` XM bU[XM`U[Z \M^ XQ XjSU_XM`Qa^ Q_` MXXjSajQ"
ZQ O[Z`UQZ` \M_ PQ_ PU_\[_U`U[Z_ PU^QO`QYQZ` M\\XUOMNXQ_ Mad UZPUbUPa_$ ;X Z[a_

(/ AZ \Qa` _Q RMU^Q aZQ UPjQ PQ XM S^MbU`j PQ OQ``Q O^U_Q \M^ XyjY[U \^[b[]aj \M^ XyM^^l`
Pa (* Rjb^UQ^ '/,* PQ XM 5[a^ O[Z_`U`a`U[ZZQXXQ P y;`MXUQ" \M^ XM]aQXXQ OQXXQ#OU M PjOXM^j l`^Q
`QZaQ P yM\\XU]aQ^ XM X[U Pa , PjOQYN^Q '/,(" Zq ',*)" UZ_`U`aMZ` XyARRUOQ ZM`U[ZMX PQ XyjZQ^SUQ
jXQO`^U]aQ" _MZ_ \[ab[U^ bj^URUQ^ _U QXXQ j`MU` [a Z[Z O[ZR[^YQ Mad PU_\[_U`U[Z_ Pa `^MU`j 5$7$7$
!5WZW Q\ITQIVW" '/,*" ;" \$ *,+ $ A^ QZ X yQ_\kOQ" UX \M^MU__MU` NUQZ ZQ \M_ e Mb[U^ P yUZO[Y\M#
`UNUXU`j QZ`^Q X[U Q` `^MU`j$

)& 9$B$" '/,)" \$ *.,$

)' 3\^k_ _yl`^Q PQYMZPj _U XM _[Xa`U[Z" ]aU _yUY\[_Q PMZ_ XQ OM_ PQ_ `^MU`j_ PQ BM^U_ Q` PQ
D[YQ" P[U` jSMXQYQZ` l`^Q MPYU_Q \[a^ XQ_ Ma`^Q_ `^MU`j_" X yMa`Qa^ ^j\[ZP \$ *., 0
u <yUZOXUZQ g XQ \QZ_Q^" OM^ UX ^Q_`Q b^MU ]aQ XQ `^MU`j ZQ ^QXkbQ" ZU PMZ_ _[Z [^USUZQ ZU ]aMZ`
g _M PjZ[ZOUM`U[Z" Pa P[YMUZQ _[abQ^MUZ Pa XjSU_XM`Qa^ ZM`U[ZMX1 UX ^Q_`Q b^MU ]aQ XQ_
PU_\[_U`U[Z_ [MTN#K`MK]\QVO PyaZ `^MU`j" OQXaU#OU ZQ Rp`#UX \M_ UZ_`U`a`U[ZZQX Q` M__[^`U PQ _MZO`U[Z_"
P[UbQZ` l`^Q M\\XU]ajQ_ \M^ XQ_ `^UNaZMad v$



)+, ?;5:7> I37>4DA75=

_QYNXQ QdOQ__UR PQ b[aX[U^ _[aYQ``^Q XQ O[Z`^nXQ Va^UPUO`U[ZZQX g XyQdUSQZOQ
`QOTZU]aQ P yaZ u O[ZRXU` PQ Z[^YQ_ v PURRj^QZ`Q_ M\\XUOMNXQ_ g aZ YlYQ ^M\\[^`
Va^UPU]aQ1 XM Z[`U[Z SjZj^MXQ P  QTTeOITQ\e P yaZQ Z[^YQ UZRj^UQa^Q O[Z`^MU^Q g aZQ
Z[^YQ TUj^M^OTU]aQYQZ` _a\j^UQa^Q PQb^MU` \Q^YQ``^Q" _QX[Z Z[a_" P yjOM^`Q^ XM
X[U UZ`Q^ZQ O[Z`^MU^Q g aZ `^MU`j" _MZ_ ]aQ Xy[Z P[UbQ bj^URUQ^ _U OQ `^MU`j j`MU`
PU^QO`QYQZ` M\\XUOMNXQ" `[a` O[YYQ XQ VaSQ jOM^`Q XyM^^l`j ^[eMX UZO[Y\M`UNXQ
MbQO XM X[U" _MZ_ PQb[U^ _yM__a^Q^ ]aQ XM X[U j`MU` M\\XUOMNXQ UZPj\QZPMYYQZ`
PQ XyM^^l`j )($ >[^_]ayaZ `^MU`j XUYU`Q XM XUNQ^`j P yMO`U[Z Pa XjSU_XM`Qa^" XaU UY\[#
_MZ` PQ_ [NXUSM`U[Z_ \^jOU_Q_" Z[a_ ZQ b[e[Z_ \M_ \[a^]a[U" _U XQ PQ^ZUQ^ [a`^Q\M_#
_Q OQ_ XUYU`Q_" XM bU[XM`U[Z ZQ \[a^^M l`^Q _MZO`U[ZZjQ \M^ XQ ^QRa_ P yM\\XUOM`U[Z
YlYQ _U XQ `^MU`j Z yQ_` \M_ u [MTR#M`MK]\QVO v Ma _QZ_ `QOTZU]aQ PQ XyQd\^Q__U[Z"
OyQ_`#g#PU^Q _yUX ZQ Y[PURUQ \M_ XaU#YlYQ XM _U`aM`U[Z Va^UPU]aQ PQ_ \M^`UOaXUQ^_$

5Q``Q Qd`QZ_U[Z Pa \[ab[U^ PQ O[Z`^nXQ Va^UPUO`U[ZZQX ZQ _Q^MU` \M_ O[Z`^MU^Q
Ma \^UZOU\Q PQ XM _j\M^M`U[Z PQ_ \[ab[U^_$ 7Z QRRQ`" Z[a_ ZQ \^j`QZP[Z_ \M_
]aQ XQ VaSQ PQb^MU` _Q _aN_`U`aQ^ Ma \[ab[U^ XjSU_XM`UR ZU XaU MP^Q__Q^ PQ_ UZV[ZO#
`U[Z_" Ma OM_ [o OQXaU#OU [YQ``^MU` PQ \^QZP^Q XQ_ YQ_a^Q_ ZjOQ__MU^Q_ \[a^ P[ZZQ^
QRRQ` g aZ `^MU`j1 Z[a_ \^[\[_[Z_ aZU]aQYQZ` ]aQ" X[^_]aQ OQ_ YQ_a^Q_ [Z` j`j
jPUO`jQ_" Q` ]a yQXXQ_ _yMbk^QZ` OXMU^QYQZ` O[Z`^MU^Q_ Mad `Q^YQ_ Pa `^MU`j" XQ
VaSQ _Q ^QO[ZZMU__Q XQ \[ab[U^ P yjOM^`Q^ XQa^ M\\XUOM`U[Z" `[a` O[YYQ UX ^QRa_Q
P yM\\XU]aQ^ XQ_ M^^l`j_ ^jSXQYQZ`MU^Q_ ]aU ZQ _[Z` \M_ O[ZR[^YQ_ g XM X[U g
XM]aQXXQ UX_ _[Z` OQZ_j_ P[ZZQ^ QRRQ`$ >M 5[Z_`U`a`U[Z ZjQ^XMZPMU_Q" UX Q_` b^MU"
Z yMOO[^PQ Ma VaSQ XQ P^[U` PQ O[Z`^nXQ ]aQ X[^_]aQ XM PU_\[_U`U[Z O[ZbQZ`U[ZZQXXQ
MbQO XM]aQXXQ XM X[U QZ`^Q QZ O[ZRXU` Q_` PU^QO`QYQZ` M\\XUOMNXQ u MMV QMLMZ

^MZJQVLMVL v ))$ 5QOU ZQ Z[a_ _QYNXQ \M_ aZQ ^MU_[Z _aRRU_MZ`Q \[a^ UZ`^[#
PaU^Q QZ 4QXSU]aQ OQ``Q PU_`UZO`U[Z" ]aU Q_` Ma PQYQa^MZ` O^U`U]ajQ PMZ_ _[Z
\Me_ P y[^USUZQ )*$

3 \M^` OQ``Q XjSk^Q ^j_Q^bQ" Z[a_ Z[a_ ^MXXU[Z_ QZ`Uk^QYQZ` g XM _MbMZ`Q
M^SaYQZ`M`U[Z PjbQX[\\jQ \M^ ?$ XQ B^[Oa^Qa^ SjZj^MX :Me[U` PQ FQ^YUO[a^`"
Q` ZQ \[ab[Z_ ]aQ _[aTMU`Q^ ]ayQXXQ _[U` O[Z_MO^jQ \M^ XM Va^U_\^aPQZOQ PQ Z[`^Q
5[a^ PQ OM__M`U[Z$

)( H[e$ 5[Z_QUX P y7`M`" (. Z[bQYN^Q '/,)" E QVIVL K$ A$=$2 $1$" 9$B$" '/,*" \$ *'" MbU_
>US[`" Z[`Q 5MYNUQ^$ ;X Q_` P yMUXXQa^_ MPYU_ QZ P^[U` O[Z_`U`a`U[ZZQX U`MXUQZ ]aQ XQ XjSU_XM`Qa^
Q_` `QZa PQ ^Q_\QO`Q^ XQ_ PU_\[_U`U[Z_ u PU^QO`UbQ_ v [a u \^[S^MYYM`^UOQ_ v OyQ_`#g#PU^Q
Z yMeMZ` \M_ P yQRRQ` UYYjPUM` PQ XM 5[Z_`U`a`U[Z$ H[e$ 5$ ? A D F 3 F ;" 8[\Q\]\QWVQ LQ LQZQ\\W

X]JJTQKW" ,Q jP$" BMP[aQ" '/,(" \$ '&+)1 9 $ 4 3E5: ;8 $D ; " >$ 4 ;3 @ 5 : ; 6 y7 EB ;@ A E3 Q` 5$ 9 ;3 @ #

@ 3 F F 3 E ;A " ;I 2W[\Q\]bQWVM Q\ITQIVI" 8X[^QZOQ" '/*/" \$ *(*$ H[e$ QZ [a`^Q 0 5[a^ O[Z_`U`a#
`U[ZZQXXQ" '* VaUZ '/+," Zq '" 6Q]ZQ[XZ]LMVbI KW[\Q\]bQWVITK" '/+," \\$ ' Q` _aUb$

)) 3^`UOXQ ,, PQ XM 5[Z_`U`a`U[Z PQ_ BMe_#4M_$

)* >$ 4 D367E " u 7ZUSQ b^MSQZ NQ`^QRRQZPQ PQ M^`UWQXQZ ,+ QZ ,, bMZ PQ 9^[ZPcQ` v"
=MLMZTIVL[ 9]ZQ[\MVJTIL" '/,(" \\$ )+- Q` _aUb$" ).+ Q` _aUb$
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5$ 5A@8>;F 7@FD7 G@ FD3;F7 7F G@ 35F7 36?;@;EFD3F;8

.$ CaQXXQ _Q^M XyM``U`aPQ Pa VaSQ PQbMZ` aZ MO`Q MPYUZU_`^M`UR O[Z`^MU^Q g aZ
`^MU`j 2 >M ]aQ_`U[Z Q_` P yaZQ UY\[^`MZOQ \^M`U]aQ O[Z_UPj^MNXQ \[a^ XM ]aQ_`U[Z
]aU Z[a_ UZ`j^Q__Q" j`MZ` P[ZZj ]aQ XQ P^[U` O[YYaZMa`MU^Q QdQ^OQ aZQ UZOUPQZOQ
\M^`UOaXUk^QYQZ` \^[R[ZPQ PMZ_ XQ_ P[YMUZQ_ ]aU ^QXkbQZ` PQ XM O[Y\j`QZOQ Pa
\[ab[U^ QdjOa`UR )+$

>[^_]aQ XQ `^MU`j Q_` \[_`j^UQa^ QZ PM`Q g aZ MO`Q MPYUZU_`^M`UR PQ \[^`jQ
SjZj^MXQ" UX Z yQdU_`Q MaOaZQ PURRUOaX`j 0 XQ `^MU`j _a_\QZP XyM\\XUOMNUXU`j PQ XyMO`Q
MPYUZU_`^M`UR MZ`j^UQa^ )9$ ?MU_ QdU_`Q#`#UX PQ_ ^QO[a^_ O[Z`^Q aZ MO`Q MPYUZU_`^M`UR
\[_`j^UQa^ g aZ `^MU`j" ]aU QZ`^Q^MU` QZ O[ZRXU` MbQO OQXaU#OU 2

> y[^P^Q Va^UPU]aQ NQXSQ \^jb[U` `^[U_ `e\Q_ PQ ^QO[a^_ O[Z`^Q XQ_ MO`Q_ MPYU#
ZU_`^M`UR_ UXXUOU`Q_ 0 ^QO[a^_ QZ MZZaXM`U[Z" MO`U[Z QZ ^j\M^M`U[Z" QdOQ\`U[Z
P yUXXjSMXU`j$ 6MZ_ ]aQXXQ YQ_a^Q OQ_ ^QO[a^_ _y[RR^QZ`#UX_ Mad Va_`UOUMNXQ_ X[^_]aQ
XyMO`Q ]aU XQa^ OMa_Q S^UQR Q_` O[Z`^MU^Q g aZ `^MU`j 2 5 yQ_` OQ ]aQ Z[a_ PQb[Z_
QdMYUZQ^ YMUZ`QZMZ`$

&$ ; M ZMKW]Z[ MV IVV]TI\QWV

/$ EQX[Z XyM^`UOXQ / PQ XM X[U Pa () PjOQYN^Q '/*, \[^`MZ` O^jM`U[Z PyaZ 5[Z_QUX
P y7 `M `)-" XM _QO`U[Z P yMPYUZU_`^M`U[Z Pa 5[Z_QUX P y7 `M` _`M`aQ \M^ b[UQ PyM^^l`_
_a^ XQ_ ^QO[a^_ QZ MZZaXM`U[Z \[a^ bU[XM`U[Z PQ_ R[^YQ_ _[U` _aN_`MZ`UQXXQ_" _[U`
\^Q_O^U`Q_ g \QUZQ PQ ZaXXU`j" QdOk_ [a Pj`[a^ZQYQZ` PQ \[ab[U^" R[^Yj_ O[Z`^Q
XQ_ MO`Q_ Q` ^kSXQYQZ`_ PQ_ PUbQ^_Q_ Ma`[^U`j_ MPYUZU_`^M`UbQ_ [a O[Z`^Q XQ_ PjOU#
_U[Z_ O[Z`QZ`UQa_Q_ MPYUZU_`^M`UbQ_$ 6MZ_ XyM\\^jOUM`U[Z PQ XyQdOk_ [a Pa Pj`[a^#
ZQYQZ` PQ \[ab[U^" XQ 5[Z_QUX P y7`M` Q_`#UX Ma`[^U_j g `QZU^ O[Y\`Q PQ_ `^MU`j_
O[ZOXa_ \M^ XM 4QXSU]aQ" PpYQZ` M\\^[abj_ \M^ XQ_ 5TMYN^Q_ Q` \aNXUj_ 2
Ca[U]aQ XM ]aQ_`U[Z _QYNXQ l`^Q PQYQa^jQ g \Qa \^k_ UZM\Q^iaQ \M^ XM P[O`^UZQ
NQXSQ PQ P^[U` MPY UZU_`^M`UR)E" UX Z yQ_` \M_ P[a`Qad ]aQ XQ_ `^MU`j_ UZ`Q^ZM`U[ZMad
O[Z_`U`aQZ` aZQ _[a^OQ PQ P^[U` MPYUZU_`^M`UR$

)+ H[e$ Xyj`aPQ ^jOQYYQZ` \aNXUjQ \M^ XyUZ_`U`a` ^[eMX PQ_ ^QXM`U[Z_ UZ`Q^ZM`U[ZMXQ_ UZ`U`aXjQ 0
u ;M[ KWV[eY]MVKM[ L WZLZM QV\MZVM LM TI XIZ\QKQXI\QWV LM TI 1MTOQY]M I]` WZOIVQ[I\QWV[

QV\MZVI\QWVITM[ v 4^adQXXQ_" '/,* $

2N$ []XZI" Zq *" Q` XM Z[`Q ',$

)- < WVQ\$" / VMZbUQ^ '/*-$

). 3aOaZ PQ_ \^UZOU\Mad YMZaQX_ PQ P^[U` MPYUZU_`^M`UR ZQ YQZ`U[ZZQ XQ_ O[ZbQZ`U[Z_
UZ`Q^ZM`U[ZMXQ_ \M^YU XQ_ _[a^OQ_ PQ P^[U` P[Z` XQ ^Q_\QO` _yUY\[_Q g Xy3PYUZU_`^M`U[Z$ 2N$

?$ H 3 G F : ;7 D " ?ZeKQ[ LM LZWQ\ ILU QVQ[\ZI\QN LM TI 1MTOQY]M" )Q jP$" 4^adQXXQ_" '/+&" Zq )&1
<$ E 3 DA F " @eXMZ\WQZM LM[ IZZg\[ M\ I^Q[ LM TI [MK\QWV L iILUQVQ[\ZI\QWV" 4^adQXXQ_" '/++"
\\$ '&+ Q` _aUb$1 5 $ 5 3 ? 4 ;7 D " ;I KMV[]ZM LM TiM`Kf[ LM XW]^WQZ XIZ TM 2WV[MQT L i4\I\" 4^adQXXQ_"
'/+," \\$ '/ Q` _aUb$1 3$ 4 G F F 9 7 @ 4 3 5 : " < IV]MT LM LZWQ\ ILUQVQ[\ZI\QN" (Q jP$" 4^adQXXQ_"
'/+/" \\$ '/ Q` _aUb$1 B$ I ;9 @ K " 3ZWQ\ ILUQVQ[\ZI\QN" *Q jP$" 4^adQXXQ_" '/,(" Zq +&+$
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3UZ_U" PMZ_ XQ_ M^^l`_ 3M 1 I L \[)/ Q` 5ZQML M\ < I V L MT)%" XQ 5[Z_QUX P y7`M`
M MZZaXj PQ_ PjOU_U[Z_ PQ XM 5[YYU__U[Z P yM\\QX PQ_ P[YYMSQ_ PQ SaQ^^Q Mad
NUQZ_ \^Ubj_ ]aU" QZ ^QRa_MZ` XQ NjZjRUOQ PQ XM X[U NQXSQ _a^ XQ_ P[YYMSQ_ PQ
SaQ^^Q g PQ_ ^Q__[^`U__MZ`_ N^U`MZZU]aQ_" MbMUQZ` YjO[ZZa XQ_ PU_\[_U`U[Z_ P yaZ
MOO[^P PQ ^jOU\^[OU`j QZ`^Q XQ D[eMaYQ#GZU Q` XM 4QXSU]aQ$ 6Q YlYQ" PMZ_
XyM^^l` 9IV[MV M\ 1 W ZM \*'" XQ_ ^Q]aj^MZ`_ UZb[]aMUQZ` XM O[ZbQZ`U[Z UZ`Q^ZM`U[ZMXQ
_a^ XM XUNQ^`j _eZPUOMXQ" M\\^[abjQ \M^ XM X[U Pa ') VaUXXQ` '/+'" g XyM\\aU P yaZ
^QO[a^_ O[Z`^Q aZ M^^l`j _[a_`^MeMZ` XQ_ YQYN^Q_ Pa \Q^_[ZZQX PQ XM _p^Q`j PQ
Xy7`M` ]aU R[Z` \M^`UQ PQ XM \[XUOQ Pa D[eMaYQ Ma _`M`a` _eZPUOMX$ >[UZ PQ
PjOXM^Q^ XQ ^QO[a^_ U^^QOQbMNXQ" XQ 5[Z_QUX P y7`M` XQ ^QVQ`M Ma R[ZP" O[Z_`M`MZ`
]aQ XM O[ZbQZ`U[Z UZb[]ajQ QdOXaMU` QXXQ#YlYQ _[Z M\\XUOM`U[Z Mad R[^OQ_
M^YjQ_ Q` g XM \[XUOQ$ 6MZ_ XyM^^l` 3 M @ M] [M)'" XM _U`aM`U[Z Ra` UZbQ^_Q 0 OQ Ra`
XQ ?UZU_`^Q PQ_ MRRMU^Q_ jO[Z[YU]aQ_ ]aU UZb[]aMU` MbQO _aOOk_ XyM\\XUOMNUXU`j
PQ XM 5[ZbQZ`U[Z P yGZU[Z \[a^ XM \^[`QO`U[Z PQ XM \^[\^Uj`j UZPa_`^UQXXQ" MX[^_
]aQ" _a^ XM NM_Q PQ XM XjSU_XM`U[Z NQXSQ MZ`j^UQa^Q" _M PjOU_U[Z Ma^MU` Pp l`^Q
MZZaXjQ$ 7ZRUZ" PMZ_ XyM^^l` 3 ] X W V \)(" XM TMa`Q Va^UPUO`U[Z MPYUZU_`^M`UbQ Q_`UYM
]aQ Z yj`MUQZ` \M_ ^QY\XUQ_ XQ_ O[ZPU`U[Z_ P yM\\XUOM`U[Z PQ XM O[ZbQZ`U[Z R^MZO[#
NQXSQ Pa / VMZbUQ^ '/*- _a^ XM ZM`U[ZMXU`j PQ XM RQYYQ YM^UjQ" UZb[]ajQ \M^ XQ
?UZU_`^Q PQ XyUZ`j^UQa^ \[a^ Va_`URUQ^ aZQ YQ_a^Q PQ ^QZb[U \^U_Q g XyQZO[Z`^Q
P yaZQ 8^MZiMU_Q" j\[a_Q PyaZ 4QXSQ1 XM YQ_a^Q Ra` Pk_ X[^_ MZZaXjQ \[a^ QdOk_
PQ \[ab[U^$

5Q_ OM_ Y[Z`^QZ` ]aQ XQ 5[Z_QUX P y7 `M` O[Z_UPk^Q" O[YYQ XQ_ `^UNaZMad PQ
Xy[^P^Q VaPUOUMU^Q" ]aQ XQ_ `^MU`j_ ^jSaXUk^QYQZ` M\\^[abj_ Q` \aNXUj_ [Z` Ma
Y[UZ_ XM YlYQ bMXQa^" PMZ_ Xy[^P^Q UZ`Q^ZQ" ]aQ XQ_ X[U_ 0 P yaZQ \M^`" Xy3PYUZU_#
`^M`U[Z P[U` XQ_ ^Q_\QO`Q^ _[a_ \QUZQ PQ O[YYQ``^Q aZ QdOk_ PQ \[ab[U^1 P yMa`^Q
\M^`" [Z ZQ \Qa` XaU ^Q\^[OTQ^ P yMSU^ O[Z`^MU^QYQZ` g aZQ X[U _U" QZ`^Q`QY\_"
aZ `^MU`j UZ`Q^ZM`U[ZMX Pj^[SQMZ` g OQ``Q X[U M j`j O[ZOXa Q` ^jSaXUk^QYQZ`
UZ`^[PaU` PMZ_ Xy[^P^Q Va^UPU]aQ NQXSQ" Q` _U XyMO`Q M``M]aj Q_` O[ZR[^YQ g OQ
`^MU`j$

'&$ 3aOaZQ PQ_ PjOU_U[Z_ ]aQ Z[a_ Mb[Z_ QdMYUZjQ_ Z yMbMU` g _Q \^[Z[ZOQ^
_a^ XM bMXUPU`j PyaZ MO`Q MPYUZU_`^M`UR \^U_ MV M`eK]\QWV PyaZQ O[ZbQZ`U[Z UZ`Q^#
ZM`U[ZMXQ$ AZ _MU` ]aQ _QX[Z XM Va^U_\^aPQZOQ Pa 5[Z_QUX P y7`M` PQ 8^MZOQ"
\M^QUXXQ_ YQ_a^Q_ P yQdjOa`U[Z ^QZ`^QZ` PMZ_ XM OM`jS[^UQ PQ_ MO`Q_ PQ S[abQ^ZQ#
YQZ` Q` ZQ _[Z` \M_ _a_OQ\`UNXQ_ P yl`^Q PjRj^jQ_ g XM Va^UPUO`U[Z MPYUZU_`^M`UbQ

)/ - VMZbUQ^ '/+)" @MK]MQT LM R]ZQ[XZ]LMVKM M\ LM LZWQ\ ILU QVQ[\ZI\QN" '/+)" \$ '-/$

u )' VaUXXQ` '/+-" @ $0 $0 $2 $4 $" '/+-" Zq +--/$

*' (/ VaUZ '/+)" QJQLMU " '/+)" Zq (,'&$

*( / YMU '/+." QJQLMU " '/+." Zq ,(,&$

*) ', YMU '/+(" QJQLMU " '/+(" Zq '+,+$
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\M^ XM b[UQ Pa ^QO[a^_ QZ MZZaXM`U[Z **1 UX Z yQZ Q_` Ma`^QYQZ` ]aQ X[^_]aQ
XyMO`Q M``M]aj \Qa` l`^Q O[Z_UPj^j O[YYQ u _Q Pj`MOTMZ` v PQ XM O[ZbQZ`U[Z *+$
>Q 5[Z_QUX P y7`M` PQ 4QXSU]aQ MP[\`Q^MU`#UX XM YlYQ M``U`aPQ 2 ;X _Q^MU` TM_M^PQad
PQ XQ \^jPU^Q$ B[a^ Z[`^Q \M^`" Z[a_ \QZ_[Z_ ]a yUX Tj_U`Q^M g _yQZSMSQ^ PMZ_ OQ``Q
b[UQ$ 7Z \^QYUQ^ XUQa" XM PU_`UZO`U[Z QZ`^Q MO`Q_ Pj`MOTMNXQ_ Q` MO`Q_ Z[Z Pj`M#
OTMNXQ_ Q_` Qd`^lYQYQZ` PURRUOUXQ g [\j^Q^ MbQO OQ^`U`aPQ Q` P[ZZQ XUQa g aZQ
UZ_jOa^U`j Z[`MNXQ PMZ_ XM Va^U_\^aPQZOQ R^MZiMU_Q *91 QZ [a`^Q" XM Va^U_\^aPQZOQ
R^MZiMU_Q `QZP QXXQ#YlYQ g [ab^U^ \Xa_ XM^SQYQZ` XQ ^QO[a^_ O[Z`^Q XQ_ MO`Q_
MPYUZU_`^M`UR_ \^U_ \[a^ XyQdjOa`U[Z PQ `^MU`j_1 QZRUZ" UX QdU_`Q PMZ_ XM P[O`^UZQ
NQXSQ aZQ R[^`Q ^j\aSZMZOQ g ^QO[ZZMm`^Q P^[U` PQ OU`j g XM `Tj[^UQ PQ_ MO`Q_
PQ S[abQ^ZQYQZ` PMZ_ Z[`^Q P^[U` MPYUZU_`^M`UR *-$ 3V[a`[Z_ ]aQ" O[Z`^MU^QYQZ`
Ma 5[Z_QUX P y7`M` PQ 8^MZOQ" ]aU Q_`UYQ XQ S[abQ^ZQYQZ` QdOXa_UbQYQZ` O[Y\j#
`QZ` \[a^ UZ`Q^\^j`Q^ XQ_ `^MU`j_ UZ`Q^ZM`U[ZMad *E" Z[`^Q Va^UPUO`U[Z MPYUZU_`^M`UbQ

** 5[Z_QUX P y7 `M` PQ 8^MZOQ" '( Rjb^UQ^ '/&*" 1IKPI\WZQ L Q\ 1IKPILW]Z" @MK]MQT ;MJWV "
\$ '&+1 (( VaUXXQ` '/('" 7]\MZ" QJQL$" \$ -(-1 (( PjOQYN^Q '/((" 5WT\bMZ" QJQL$" \$ //(1
/ VMZbUQ^ '/(+" 1ITeKPI\" QJQL$" (,1 * Z[bQYN^Q '/(/" DIVLMTM\ M\ 5IZI]L" QJQL$" /*'1 '& VMZ#
bUQ^ '/)&" AWKQe\e NZIVdIQ[M ZILQWeTMK\ZQY]M M\ 2WUXIOVQM OeVeZITM LM \eTeOZIXPQM [IV[ NQT"
QJQL$" (+1 '& YM^_ '/))" @MQ\TQVOMZ" QJQL$" \$ (//1 '+ YMU '/)+" A\ZI][[" QJQL" \$ +*.1
(. YMU '/)-" 3MKMZN" AQZMa" '/)-" )" -)" Z[`Q >M^[]aQ1 '' M[p` '/**" 1W][[IK" @MK]MQT ;MJWV"

\$ ((/1 '+ VaUZ '/+'" AWKQe\e OeVeZITM IT[IKQMVVM LM JIVY]M" QJQL$" \$ ))-$

*+ (- VaUZ '/(*" 6WTL[KPUQL\ M\ A\ZI][[" @MK]MQT ;MJWV" \$ ,&-1 '. Z[bQYN^Q '/)+"
1QbK\" QJQL$" \$ '&(.1 '' VaUXXQ` '/)-" AWKQe\e LM[ e\IJTQ[[MUMV\[ 0 TFI V " 3ITTWb" '/)/" )" *-"
Z[`Q EUXf1 (. VMZbUQ^ '/*." ;MKIV]" @MK]MQT ;MJWV" \$ *'1 '. Rjb^UQ^ '/*/" D]M 2][[WV" QJQL$"

\$ .,1 '. YMU '/*/" D ^M @WTTIVL" QJQL$" \$ ((/1 - YM^_ '/+'" 6IZW\" QJQL$" \$ '*'1
) YM^_ '/+*" < I\PQM]" 0VV]IQZM NZIVdIQ[ LM LZWQ\ QV\MZVI\QWVIT" '/++" \$ +*.1 ', PjOQY#
N^Q '/++" 3KT\MT" @M^]M L] LZWQ\ X]JTQK M\ LM TI [KQMVKM XWTQ\QY]M" '/+," \$ '+&" Z[`Q IMXUZQ1
'. YMU '/++" AWKQe\e LM[ \IVVMZQM[ TaWVVIQ[M[" @MK]MQT ;MJWV" \$ (,+1 '* VMZbUQ^ '/+/"
AWK$ NZIVdIQ[M L iIZU MUMV\[" @$?$3$0$" '/+/" Zq *-$

*, 2N$ >Q_ O^U`U]aQ_ PU^USjQ_ O[Z`^Q XM Va^U_\^aPQZOQ Pa 5[Z_QUX P y7 `M` PQ 8^MZOQ 0 <$ 6QbMad"
@[`Q_ PQ_ M^^l`_ 1ITeKPI\" 3ITTWb" '/(+" )" ,+" Q` 2WU U ]VM LM ;IVVM" (' VMZbUQ^ '/(-"
3ITTWb" '/(/" )" */1 3$ ? Q _ ` ^ Q " ! >Q_ `^MU`j_ Q` XQ P^[U` UZ`Q^ZQ v" @$2$0$3 $8$" '/)'" ;H"
\$ (-(1 B$ 6 a Q f " ;M[ IK\M[ LM OW]^MZVMU MV\" BM^U_" '/)+" \\$ ,* Q` .+1 ? $ H U^ M X Xe " ! >Q
5[Z_QUX P y7`M` Q` XQ_ `^MU`j_ UZ`Q^ZM`U[ZMad v" N]ZQ[KTI[[M]Z XeZQWLQY]M" '/+)" ;" '&/.1 3$ 6 7

> M a N M P k ^ Q " BZIQ\e eTeUMV\IQZM LM LZWQ\ ILUQVQ[\ZI\QN" BM^U_" '/+)" Zq *'-1 b[e$ \[a^`MZ` QZ
_QZ_ O[Z`^MU^Q 0 D $ 5 T M \ a _ " u > yMO`Q PQ S[abQ^ZQYQZ` 0 Y[Z_`^Q [a bUO`UYQ 2 v" 3ITTWb"

'/+." 5T^[ZU]aQ" \$ +$

*- 5 $ 5 M Y N U Q ^ " ;I ZM[XWV[IJQTQ\e LM TI X]Q[[IVKM X]JTQY]M M\ LM [M[ IOMV\[" \$ )/+1
? $ E [ Y Q ^ T M a _ Q Z Q` 7$ H M Z T M Q _ Q Z P [ Z O W " @M^]M KWU U ]VITM" '/*-" \\$ ')&#')*1 t$ 6 Q

? Q e Q ^ " u 6Q DMMP bMZ E`MM` QZ PQ TQ^_`QXbQ^S[QPUZS b[[^ [bQ^TQUP_PMMP v" 0$3$A$?$" '/*/"
`$ ;J" Zq )." \$ +('1 5 T $ : a N Q ^ X M Z ` " u >Q_ MO`Q_ PQ S[abQ^ZQYQZ`1 Xyj`M` PQ XM ]aQ_`U[Z QZ
P^[U` NQXSQ v" 0$3$A$?$" '/+*" `$ J;H" Zq (" \\$ *+ Q` _aUb$

*. (, Rjb^UQ^ '..," AIKKWUIV" @MK]MQT ;MJWV" \$ '-)1 '' VaUZ '/(&" @WLZQOW" QJQL$" \$ +-'1
() VaUXXQ` '/(*" ?I]TI\" 3ITTWb" '/(+" )" (/" Z[`Q D$D$1 (' YMU '/(," AI]ZMZ" @MK]MQT 8GMJWV"

\$ +(.1 (( Z[bQYN^Q '/))" < IUWV" QJQL$" \$ '&-'1 (, [O`[N^Q '/)*" 3 ]PIU MT" AQZMa" '/)+"
)" (*" Z[`Q B$ >M^[]aQ" (* PjOQYN^Q '/)," 2WUXIOVQM LM[ [MZ^QKM[ KWV\ZIK\]MT[ LM[ UM[[IOM#

ZQM[ UIZQ\QUM[" @MK]MQT ;MJWV" \$ ''+*1 '' VaUXXQ` '/)-" AWKQe\e LM[ 4\IJTQ[[MUMV\[ 0 TFI V "

3ITTWb" '/)/" )" *-" Z[`Q EUXf1 '. Z[bQYN^Q '/,&" ?QW\WV" 2T]VM\" '/,'" \$ '&,*" Z[`Q
4$ 9[XPYMZ$
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Z yTj_U`Q \M_ g UZ`Q^\^j`Q^ OQad#OU QXXQ#YlYQ*E $ ;X Q_` \Qa b^MU_QYNXMNXQ" PMZ_
OQ_ O[ZPU`U[Z_" ]ayQXXQ _Q PjOXM^Q^MU` UZO[Y\j`QZ`Q \[a^ O[Z`^nXQ^ XM O[ZR[^YU`j
P yaZQ YQ_a^Q S[abQ^ZQYQZ`MXQ \^U_Q \[a^ XyQdjOa`U[Z P yaZ `^MU`j$

($ ; iIK\QWV MV ZeXIZI\QWV

''$ >[^_]ayaZQ YQ_a^Q j`M`U]aQ OMa_Q aZ \^jVaPUOQ g aZ \M^`UOaXUQ^" OQXaU#OU
\Qa` QZ ^jOXMYQ^ XM ^j\M^M`U[Z" PMZ_ PQ_ O[ZPU`U[Z_ Q` Y[PMXU`j_ PUbQ^_Q_" `MZ`
PQbMZ` XQ_ `^UNaZMad PQ Xy[^P^Q VaPUOUMU^Q ]aQ PQbMZ` XQ 5[Z_QUX P y7`M`$

M ; iIK\QWV MV ZM[XWV[IJQTQ\e LM^IV\ TM[ \ZQJ]VI]` R]LQKQIQZM[

'($ 6Q\aU_ XyUY\[^`MZ` M^^l` ^QZPa \M^ XM 5[a^ PQ OM__M`U[Z XQ + Z[bQY#
N^Q '/(& +&" [Z MPYQ`" QZ 4QXSU]aQ" ]aQ XM \aU__MZOQ \aNXU]aQ Q_` _[aYU_Q Mad
^kSXQ_ Pa P^[U` OUbUX QZ OQ ]aU O[ZOQ^ZQ Xy[NXUSM`U[Z PQ ^j\M^Q^ XQ_ P[YYMSQ_
]aQ _Q_ MO`Q_ \QabQZ` OMa_Q^ Mad \M^`UOaXUQ^_$ EU XyMO`Q P[YYMSQMNXQ ^j_aX`Q
P yaZ O[Y\[^`QYQZ` RMa`UR" XM bUO`UYQ \[a^^M ^jOXMYQ^ XM ^j\M^M`U[Z Pa \^jVaPUOQ
_aNU QZ _yMP^Q__MZ` Mad `^UNaZMad [^PUZMU^Q_$

;X _Q \[a^^M ]aQ XM RMa`Q PQ Xy7`M` O[Z_U_`Q QZ XM bU[XM`U[Z" \M^ aZ MO`Q Pa
\[ab[U^ QdjOa`UR" P yaZQ PU_\[_U`U[Z P yaZ MOO[^P UZ`Q^ZM`U[ZMX$ EU OQ``Q bU[XM`U[Z
OMa_Q aZ P[YYMSQ PU^QO` Q` UZPUbUPaQX g aZ \M^`UOaXUQ^" OQXaU#OU _Q^M ^QOQbMNXQ
g MSU^ QZ P[YYMSQ_#UZ`j^l`_ +'$

>Q `^UNaZMX OUbUX PQ >j[\[XPbUXXQ M MUZ_U Qa g O[ZZMm`^Q P yaZQ PQYMZPQ PQ
^j\M^M`U[Z UZ`QZ`jQ O[Z`^Q XQ S[abQ^ZQYQZ` PQ XM 5[X[ZUQ" R[ZPjQ _a^ XyMXXjSM`U[Z
P yaZQ YjO[ZZMU__MZOQ" \M^ XQ S[abQ^ZQYQZ` PjRQZPQa^" PQ Xy3O`Q PQ 4Q^XUZ
Pa (, Rjb^UQ^ '..+ Q` PQ XM 5[ZbQZ`U[Z PQ EMUZ`#9Q^YMUZ#QZ#>MeQ Pa '& _Q\`QY#
N^Q '/'/ +($ >Q_ PQYMZPQa^_ +) \^j`QZPMUQZ` ]a yQZ O[ZOXaMZ` aZ M^^MZSQYQZ`
MbQO XM E[OUj`j ZM`U[ZMXQ PQ_ `^MZ_\[^`_ RXabUMad" \M^ XQ]aQX OQXXQ#OU _Q b[eMU`
^QO[ZZMm`^Q XQ Y[Z[\[XQ PQ XyQd\X[U`M`U[Z PQ XM ZMbUSM`U[Z RXabUMXQ" XM 5[X[ZUQ

*/ - Rjb^UQ^ '/+-" 4\I\ JMTOM K$ DIV DMMV" @MK]MQT LM[ IZZg\[ M\ I^Q[" '/+-" Zq +*.+1
/ YMU '/+." 3M @M][M" OU`j []XZI" Z[`Q *&$

+& ?I[$" '/(&" ;" '/)$

+' EU XM bU[XM`U[Z ^j_aX`Q P yaZ MO`Q ^jSXQYQZ`MU^Q" g \[^`jQ SjZj^MXQ Q` UY\Q^_[ZZQXXQ" UX
_Q \[a^^M ]aQ XQ_ `^UNaZMad ^QVQ``QZ` XM PQYMZPQ PQ ^j\M^M`U[Z" \[a^ XQ Y[`UR ]aQ XQ
\M^`UOaXUQ^ ZQ RMU` \M_ bMX[U^ aZ UZ`j^l` \Q^_[ZZQX Q` UZPUbUPaQX$ AN_Q^b[Z_ `[a`QR[U_ ]aQ
5 3 ? 4 ;7 D " PMZ_ _[Z [ab^MSQ ;I ZM[XWV[IJQTQ\e LM TI X]Q[[IVKM X]JTQY]M M\ LM [M[ IOMV\[

4^adQXXQ_" '/*/" \\$ (//#)&& " O[Z_UPk^Q ]aQ X y7 `M` _Q^MU` `QZa PQ ^j\M^Q^ YlYQ PMZ_ \M^QUX
OM_$

+( 5UbUX >j[\[XPbUXXQ" (' _Q\`QYN^Q '/)(" 9$B$" '/)(" O[X[ZZQ ,))$

+) BM^Y U XQ_ PQYMZPQa^_ _Q `^[abMU` XQ _UQa^ 5TUZZ" ^Q__[^`U__MZ` N^U`MZZU]aQ" QZ RMbQa^
Pa]aQX XQ S[abQ^ZQYQZ` N^U`MZZU]aQ MXXMU` aX`j^UQa^QYQZ` QdQ^OQ^ _[Z P^[U` PQ \^[`QO`U[Z
PU\X[YM`U]aQ" _[aYQ``MZ` XyMRRMU^Q g XM 5[a^ \Q^YMZQZ`Q PQ Va_`UOQ UZ`Q^ZM`U[ZMXQ 3RRMU^Q
>[KIZ 2PQVV" 3^^l` Pa '( PjOQYN^Q '/)*" 5$B$<$;$" _j^UQ 3 %4 " Zq ,) $
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MbMU` bU[Xj XQ \^UZOU\Q P yjSMXU`j PQ `^MU`QYQZ` QZ YM`Uk^Q O[YYQ^OUMXQ jZ[ZOj
\M^ OQ_ MO`Q_ UZ`Q^ZM`U[ZMad$ ;X Q_` UZ`j^Q__MZ` PQ O[Z_`M`Q^ ]aQ XQ `^UNaZMX" `[a`
QZ PjN[a`MZ` XQ_ PQYMZPQa^_ _a^ XQ R[ZP" ^QVQ`M aZQ QdOQ\`U[Z P yUZO[Y\j`QZOQ
ZI\QWVM U I\MVIM ]aQ XM PjRQZPQ^Q__Q \^j`QZPMU` [\\[_Q^ g XyMO`U[Z QZ _Q R[ZPMZ`
_a^ XQ \^UZOU\Q PQ XM _j\M^M`U[Z PQ_ \[ab[U^_$ >Q `^UNaZMX _yQd\^UYM PQ XM RMi[Z
_aUbMZ`Q 0

u >Q_ O[ZbQZ`U[Z_ UZ`Q^ZM`U[ZMXQ_ ]ayUX M\\M^`UQZ` Ma OTQR Pa \[ab[U^ QdjOa`UR
PQ O[ZOXa^Q [a PQ ^M`URUQ^ MO]aUk^QZ` QZ ^QOQbMZ` XyM\\^[NM`U[Z XjSU_XM`UbQ [QVWV

TM KIZIK\fZM \W]\ I] UWQV[ TI NWZKM L i]VM TWQ WZLQVIQZM$$$" QXXQ_ _[Z` [NXUSM`[U^Q_
g OQ `U`^Q \[a^ Xy7 `M` O[Z_UPj^j O[YYQ \Q^_[ZZMXU`j Va^UPU]aQ LIV[ [M[ ZIXXWZ\[

I^MK TM[ XIZ\QK]TQMZ[ Ma__U NUQZ ]aQ O[YYQ QZ`U`j _[abQ^MUZQ PMZ_ _Q_ ^M\\[^`_
MbQO XQ_ Ma`^Q_ \aU__MZOQ_ O[Z`^MO`MZ`Q_$$$ v +*$

6k_ X[^_" XQ `^UNaZMX _Q ^QO[ZZMm` O[Y\j`QZ` \[a^ M\\^jOUQ^ _U" QZ O[ZOXaMZ`
XyM^^MZSQYQZ` XU`USUQad" XM 5[X[ZUQ Z yM \M_ O[Z`^QbQZa Mad PU_\[_U`U[Z_ Pa `^MU`j
PQ EMUZ`#9Q^YMUZ u ]aU Xy[NXUSQMUQZ` PMZ_ XM _\Tk^Q PQ _[Z MO`UbU`j O[YYQ `[a`
\M^`UOaXUQ^++$

N ; M ZMKW]Z[ MV QVLMU VQ\e LM^IV\ TM 2WV[MQT L i4\I\

')$ >M _UY\XQ UXXjSMXU`j PyaZ MO`Q MPYUZU_`^M`UR ZQ P[ZZQ \M_ ZjOQ__MU^QYQZ`
Mad \M^`UOaXUQ^_ Xj_j_ XQ P^[U` PQ ^jOXMYQ^ ^j\M^M`U[Z Pa \^jVaPUOQ _aNU$ ;X RMa`
QZ [a`^Q ]ayUX_ PjY[Z`^QZ` ]aQ Xy3PYUZU_`^M`U[Z M O[YYU_ aZQ NI]\M QZ ZQ _Q
O[ZR[^YMZ` \M_ Mad PU_\[_U`U[Z_ PQ XM X[U [a PQ XM O[ZbQZ`U[Z UZ`Q^ZM`U[ZMXQ$
5Q``Q \^QabQ ZQ \[a^^M \M_ `[aV[a^_ l`^Q ^M\\[^`jQ$

;X Z yQZ ^j_aX`Q \M_ ZjOQ__MU^QYQZ` ]aQ XM bUO`UYQ _Q^M \^UbjQ PQ `[a` ^QO[a^_$
7Z QRRQ`" XyM^`UOXQ -" r 'Q^ PQ XM X[U Pa () PjOQYN^Q '/*, \[^`MZ` O^jM`U[Z Pa
5[Z_QUX P y7`M` PU_\[_Q ]aQ 0

>M _QO`U[Z P yMPYUZU_`^M`U[Z O[ZZMm` PMZ_ XQ_ OM_ [o UX Z yQdU_`Q \M_ P yMa`^Q
Va^UPUO`U[Z O[Y\j`QZ`Q" PQ_ PQYMZPQ_ P yUZPQYZU`j ^QXM`UbQ_ g XM ^j\M^M`U[Z P yaZ
P[YYMSQ QdOQ\`U[ZZQX ^j_aX`MZ` P yaZQ YQ_a^Q \^U_Q [a [^P[ZZjQ \M^ X y7`M`" XM
\^[bUZOQ" XM O[YYaZQ [a XQ S[abQ^ZQYQZ` PQ XM 5[X[ZUQ" _[U` ]aQ XyQdjOa`U[Z QZ
MU` j`j Z[^YMXQ" _[U` ]a yQXXQ MU` j`j PjRQO`aQa_Q [a PURRj^jQ$ >M _QO`U[Z P yMPYUZU_#
`^M`U[Z _Q \^[Z[ZOQ QZ j]aU`j \M^ b[UQ P yMbU_ Y[`Ubj" QZ `QZMZ` O[Y\`Q PQ `[a`Q_
XQ_ OU^O[Z_`MZOQ_ P yUZ`j^l` \aNXUO Q` \^Ubj$

DUQZ ZQ _y[\\[_Q g OQ ]aQ OQ``Q PU_\[_U`U[Z _[U` UZb[]ajQ QZ OM_ PQ YjO[Z#
ZMU__MZOQ" \M^ XQ_ \[ab[U^_ \aNXUO_" PQ_ PU_\[_U`U[Z_ P yaZ `^MU`j$ >Q ^Q]aj^MZ`

+* 5yQ_` Z[a_ ]aU _[aXUSZ[Z_$

++ ;OU QZO[^Q" XM Va^U_\^aPQZOQ R^MZiMU_Q MP[\`Q aZQ M``U`aPQ PURRj^QZ`Q$ 5[YYQ QZ YM`Uk^Q
PQ ^QO[a^_ QZ MZZaXM`U[Z" XQ 5[Z_QUX P y7`M` R^MZiMU_ Z yMPYQ` XM ^QOQbMNUXU`j PQ ^QO[a^_ QZ
UZPQYZU`j UZb[]aMZ` XM bU[XM`U[Z PQ `^MU`j_ UZ`Q^ZM`U[ZMad ]aQ X[^_]aQ X yMO`Q _Q `^[abMZ` g
Xy[^USUZQ Pa \^jVaPUOQ M\\M^Mm` O[YYQ u Pj`MOTMNXQ v g XyjSM^P PQ XM O[ZbQZ`U[Z$ 2N$ 5$7$"
- PjOQYN^Q '/*+" AWK$ @IVK" BQJ]ZKM M\ 2 TM" AQZMa" '/*," )" (/1 'Q^ VaUZ '/+'" AWK$ LM[

e\IQV[ M\ _WTNZIU L] B W V FQV " @MK]MQT ;MJWV" \$ )'(1 5Ub$ EQUZQ" '* YMU '/+." 3ITTWb" '/+."
\$ -(&" Z[`Q >UQ`#HQMad$
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Z yQ_` \M_ [NXUSj PQ \^[abQ^ XyQdU_`QZOQ PyaZQ RMa`Q1 UX XaU _aRRU` PQ Y[Z`^Q^ ]aQ
XyM``U`aPQ PQ Xy3PYUZU_`^M`U[Z XaU M OMa_j aZ \^jVaPUOQ QdOQ\`U[ZZQX" Q` ]ayUX
Z yQdU_`Q \M_ P yMa`^Q Va^UPUO`U[Z O[Y\j`QZ`Q \[a^ QZ O[ZZMm`^Q$

3bMZ` PyUZ`^[PaU^Q _M PQYMZPQ P yMbU_" XQ \M^`UOaXUQ^ PQb^M Ma \^jMXMNXQ
_yMP^Q__Q^ g Xy3PYUZU_`^M`U[Z1 OQ Z yQ_` ]aQ _U OQXXQ#OU ^QVQ``Q _M ^Q]al`Q ]ayUX
\[a^^M _MU_U^ XM _QO`U[Z PyMPYUZU_`^M`U[Z Pa 5[Z_QUX P y7 `M `+&$

;X Z yQdU_`Q \M_" g Z[`^Q O[ZZMU__MZOQ" P yMbU_ RMU_MZ` M\\XUOM`U[Z PQ OQ``Q PU_\[#
_U`U[Z Ma OM_ P yaZQ YQ_a^Q MPYUZU_`^M`UbQ O[Z`^MU^Q g aZQ O[ZbQZ`U[Z UZ`Q^ZM#
`U[ZMXQ$

)$ ; M`KMX\QWV L QTTeOITQ\e

'*$ > yM^`UOXQ '&- PQ XM 5[Z_`U`a`U[Z NQXSQ \^Q_O^U` Mad O[a^_ Q` `^UNaZMad
PQ Z yM\\XU]aQ^ XQ_ M^^l`j_ Q` ^kSXQYQZ`_ SjZj^Mad" \^[bUZOUMad Q` X[OMad ]ayMa`MZ`
]a yUX_ _Q^[Z` O[ZR[^YQ_ Mad X[U_$ >Q \[ab[U^ VaPUOUMU^Q Q_` P[ZO O[Y\j`QZ` \[a^
QdMYUZQ^ _U XQ_ M^^l`j_ Q` ^kSXQYQZ`_ _[Z` O[ZR[^YQ_ g XM X[U" _yUX_ Z y[a`^Q\M__QZ`
\M_ XQ_ XUYU`Q_ `^MOjQ_ \M^ OQXXQ#OU1 QZ ^QbMZOTQ" UX Q_` _MZ_ ]aMXU`j \[a^ M\\^jOUQ^
XQa^ [\\[^`aZU`j [a QRRUOMOU`j +-$

>Q_ `^MU`j_ UZ`Q^ZM`U[ZMad ^jSaXUk^QYQZ` M\\^[abj_ \M^ XQ_ 5TMYN^Q_ MeMZ`
bMXQa^ PQ X[U QZ 4QXSU]aQ" UX QZ PjO[aXQ ]aQ XQ O[Z`^nXQ PQ_ `^UNaZMad \[a^^M
\[^`Q^ jSMXQYQZ` _a^ XM O[ZR[^YU`j PQ_ M^^l`j_ Q` ^kSXQYQZ`_ MbQO XQ_PU`_ `^MU`j_$
5Q``Q O[Z_j]aQZOQ Q_` SjZj^MXQYQZ` MOOQ\`jQ \M^ XM P[O`^UZQ +.1 UX Z yQdU_`Q Sak^Q
PQ PjOU_U[Z_ XM O[Z_MO^MZ`+/$ ;X Z yQZ \M^Mm` \M_ Y[UZ_ OQ^`MUZ ]aQ XQ_ `^UNaZMad
Z yTj_U`Q^MUQZ` \M_ g RMU^Q M\\XUOM`U[Z PQ XyM^`UOXQ '&- _yUX_ _Q `^[abMUQZ` PQbMZ` aZ
MO`Q MPYUZU_`^M`UR O[Z`^MU^Q g aZQ PU_\[_U`U[Z PU^QO`QYQZ` M\\XUOMNXQ Pa P^[U`
O[YYaZMa`MU^Q$ ;; PQb^MU` QZ l`^Q PQ YlYQ" _QX[Z Z[a_" _U XyMO`Q QZ ]aQ_`U[Z
j`MU` OXMU^QYQZ` O[Z`^MU^Q g aZQ PU_\[_U`U[Z Z[Z [MTR#M`MK]\QVO PQ P^[U` O[YYa#
ZMa`MU^Q \M^ QdQY\XQ 0 aZQ Z[abQXXQ ^Q_`^UO`U[Z PQ OTMZSQ UZ`^[PaU`Q O[Z`^MU^Q#
YQZ` g aZQ PU^QO`UbQ `QZPMZ` g XM XUNj^M`U[Z PQ_ `^MZ_RQ^`_ PQ OM\U`Mad ,&$

+, 3^`UOXQ -" r 'Q^" MXUjZM ( PQ XM X[U Pa () PjOQYN^Q '/*,$

+- 5M__M`U[Z" '/ YM^_ '/(." ?I[$" '/(." ;" ''*1 ( YM^_ '/)," ?I[$" '/)," ;" '-&$

&. t$ ? M _ ] a R $ X U Z " u > yMO`U[Z ^jOU\^[]aQ PQ_ `^MU`j_ Q` PQ_ X[U_ v" OU`j []XZI" Z[`Q ''" \$ '+&1
8^$ 6 a Y [ Z Q` 8^$ D U S M a d " u >M 5[a^ PQ Va_`UOQ PQ_ 5[YYaZMa`j_ Qa^[\jQZZQ_ Q` XQ_ Va^UPUO#
`U[Z_ PQ_ 7`M`_ YQYN^Q_ v" WX$ KQ\$" \$ ,1 8^$ D U S M a d " u >Q_ \^[NXkYQ_ PQ bMXUPU`j$$$ v" OU`j
[]XZI" Z[`Q ''" \\$ (''#('($

+/ H[e$ 5[YYU__$ P yM\\QX OTnYMSQ " (' PjOQYN^Q '/,(" 9$B$" '/,)" (.+$ >Q_ PQad
M^^l`_ PQ OM__M`U[Z ( VMZbUQ^ Q` (- Rjb^UQ^ '/+," ?I[$" '/+," ;" *(' Q` ,,) " OU`j_ \M^ ??$
6aY[Z Q` DUSMad !WX$ KQ\$" \$ ', " Z y[Z` \M_ Qa g _Q \^[Z[ZOQ^ _a^ XQ \^[NXkYQ$

,& H[e$ Z[_ Qd\XUOM`U[Z_ g OQ _aVQ`" []XZI" Zq -$
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3$ >3DF;5>7 .+ 6G FD3;F7 5$7$7$ 7F >3 >A; 6G (- <G;>>7F '/,'

EGD >3 D7E;>;3F;A@ G@;>3F7D3>7 67E 5A@57EE;A@E 67 H7@F7 7J5>GE;H7

'+$ BM^YU XQ_ \^[NXkYQ_ _a_OU`j_ \M^ XyM\\XUOM`U[Z Pa ^kSXQYQZ` Zq '- Pa
5[Z_QUX PQ XM 5$7$7$" OQXaU ]aU M _MZ_ P[a`Q P[ZZj XUQa Mad PU_Oa__U[Z_ XQ_ \Xa_
Z[YN^Qa_Q_ QZ 4QXSU]aQ ^j_aX`Q PQ XM O[QdU_`QZOQ PQ XM ^jSXQYQZ`M`U[Z O[YYa#
ZMa`MU^Q Q` PQ XM X[U Pa (- VaUXXQ` '/,' _a^ XM ^j_UXUM`U[Z aZUXM`j^MXQ PQ_ O[ZOQ_#
_U[Z_ PQ bQZ`Q QdOXa_UbQ$ ;X ZQ RMU` MaOaZ P[a`Q" QZ QRRQ`" X[^_]ay[Z O[Z_aX`Q
`MZ` XQ_ `^MbMad \^j\M^M`[U^Q_ ]aQ XyjO[Z[YUQ SjZj^MXQ PQ XM X[U" ]aQ XQ_ Ma`Qa^_
PQ OQXXQ#OU [Z` O[Z_UPj^j ]aQ XQ_ O[ZOQ__U[Z_ PQ bQZ`Q QdOXa_UbQ _[Z` bMXMNXQ_" Q`
]ayUX_ _Q _[Z` QRR[^Oj_ PQ \^[`jSQ^ XQ_ O[ZOQ__U[ZZMU^Q_ O[Z`^Q XQ_ \Q^`Q_ RUZMZOUk^Q_
O[Z_UPj^MNXQ_ ]ayQ_` _a_OQ\`UNXQ PyQZ`^MmZQ^ \[a^ Qad XM ^j_UXUM`U[Z PQ XyMOO[^P
_MZ_ \^jMbU_ _aRRU_MZ` \M^ XQ O[ZOjPMZ`$

BM^ MUXXQa^_" UX Q_` jSMXQYQZ` OXMU^ ]aQ XyM^`UOXQ .+ Pa F^MU`j PQ D[YQ Q` XQ
DkSXQYQZ` Zq '- Pa 5[Z_QUX PQ XM 5$7$7$ _[Z` _a_OQ\`UNXQ_ PQ _yM\\XU]aQ^ Mad
O[Z`^M`_ PQ O[ZOQ__U[Z PQ bQZ`Q QdOXa_UbQ PMZ_ XM YQ_a^Q [o OQad#OU QY\lOTQZ`"
^Q_`^QUSZQZ` [a RMa__QZ` XQ VQa PQ XM O[ZOa^^QZOQ g XyUZ`j^UQa^ Pa YM^OTj O[YYaZ
Q` _[Z` _a_OQ\`UNXQ_ P yMRRQO`Q^ XQ O[YYQ^OQ QZ`^Q XQ_ 7`M`_ YQYN^Q_" OQ ]aU _Q^M
SjZj^MXQYQZ` XQ OM_ PQ_ QdOXa_UbU`j_ u \M^RMU`Q_ v [a u RQ^YjQ_ v" OyQ_`#g#PU^Q
OQXXQ_ ]aU \^[`kSQZ` XQ O[ZOQ__U[ZZMU^Q O[Z`^Q `[a`Q bQZ`Q QRRQO`ajQ PMZ_ _M f[ZQ
`Q^^U`[^UMXQ \M^ aZ O[ZOa^^QZ` _U`aj QZ PQT[^_ PQ OQXXQ#OU$

A^" PMZ_ XM \^M`U]aQ PQ_ MRRMU^Q_" XQ_ QdOXa_UbU`j_ u \M^RMU`Q_ v j`MUQZ` PQ X[UZ
XQ_ \Xa_ Z[YN^Qa_Q_ Ma Y[YQZ` [o XM X[U Pa (- VaUXXQ` '/,' Ra` \^j\M^jQ" PQ
`QXXQ _[^`Q ]ayUX ZQ \M^MU__MU` \M_ QdOQ__UR P yQZ O[ZOXa^Q ]aQ XQ XjSU_XM`Qa^ MbMU`
Q__QZ`UQXXQYQZ` QZ baQ OQ `e\Q PQ O[Z`^M` X[^_]ayUX PjOUPM P yMOO[^PQ^ _M \^[`QO`U[Z
Mad O[ZOQ__U[ZZMU^Q_ QdOXa_UR_$ 6Q Xg g O[ZOXa^Q ]aQ XM X[U PQ '/,' MbMU` Pj^[Sj
g XyM^`UOXQ .+ Pa F^MU`j" Q` MbMU` ^Q`U^j XQ_ O[ZOQ__U[Z_ P yQdOXa_UbU`j Pa OTMY\
PQ XyUZ`Q^PUO`U[Z" UX Z ye MbMU` ]a yaZ \M_$$$

>M OT[_Q _Q O[Y\XU]aMU` OQ\QZPMZ` _U [Z QZbU_MSQMU` XM _U`aM`U[Z O^jjQ \M^
XyQZ`^jQ QZ bUSaQa^ Pa DkSXQYQZ` ^Uq '- XQ ') YM^_ '/,($ ;X RMXXMU` MX[^_ O[Z_UPj^Q^
]aQ OQ DkSXQYQZ`" QZ `MZ` ]aQ TM` XW[\MZQWZ" MbMU` ^QYU_ QZ bUSaQa^ MbQO
\XQUZ QRRQ` XyUZ`Q^PUO`U[Z jZ[ZOjQ g XyM^`$ .+$ 5 yQ_` OQ ]aQ OQ^`MUZ_ Ma`Qa^_ _Q
_[Z` \Xa PQ ]aMXURUQ^ PQ u VQa PQ _Ma`Q#Y[a`[Z Va^UPU]aQ v @[`Q 4^MaZ" %$F $"

'/,)" \$ '-( $

<a_]ayg \^j_QZ`" XQ_ `^UNaZMad _Q _[Z` ^QRa_j g MXXQ^ Va_]aQ Xg$ GZQ [^P[ZZMZOQ
Pa B^j_UPQZ` Pa `^UNaZMX PQ O[YYQ^OQ Py3ZbQ^_ Pa (+ [O`[N^Q '/,( ,' M ZUj

OU 9$B$" '/,)" \$ -))$
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XyQdU_`QZOQ P yaZ O[ZRXU` QZ`^Q XM X[U Q` XQ `^MU`j" \[a^ XQ Y[`UR ]aQ XQ `^MU`j ZQ
^jSU__MU` ]aQ XQ_ ^M\\[^`_ QZ`^Q XQ_ O[Z`^MO`MZ`_ Q` XQ_ `UQ^_" `MZPU_ ]aQ XM X[U
ZQ _yM\\XU]aMU` ]a yMad \M^`UQ_$ 5Q ^MU_[ZZQYQZ` M\\QXXQ XQ_ \Xa_ Qd\^Q__Q_
^j_Q^bQ_" j`MZ` P[ZZj ]a yUX Q_` OXMU^ ]aQ XQ_ PU_\[_U`U[Z_ PQ XyM^`UOXQ .+ _yM\\XU]aQZ`
Mad O[ZbQZ`U[Z_ \^UbjQ_ ,(1 `[a`QR[U_" UX P[U` l`^Q M\\^[abj PMZ_ XM YQ_a^Q [o
UX ^QVQ``Q XyTe\[`Tk_Q PyaZQ MZ`UZ[YUQ$

GZQ PjOU_U[Z \Xa_ ^jOQZ`Q Pa `^UNaZMX PQ O[YYQ^OQ PQ 4^adQXXQ_ ,) QdMYUZQ
Ma__U XM ]aQ_`U[Z Q` O[ZOXa`" u _QX[Z XM O[ZOQ\`U[Z P[O`^UZMXQ XM \Xa_ Ma`[^U_jQ Q`"
_MZ_ ZaX P[a`Q" XM \Xa_ PUSZQ P yl`^Q MPYU_Q v" ]a yUX Z yQdU_`Q \M_ Py[\\[_U`U[Z
^MPUOMXQ QZ`^Q XM X[U Q` XQ `^MU`j" XM \^QYUk^Q j`MZ` PyM\\XUOM`U[Z Mad QdOXa_UbU`j_
PMZ_ XM YQ_a^Q [o OQXXQ_#OU _[Z` QZO[^Q `[Xj^jQ_ QZ bQ^`a PQ XM ^jSXQYQZ`M`U[Z
O[YYaZMa`MU^Q$ >M YMV[^U`j PQ XM P[O`^UZQ Q_` jSMXQYQZ` PMZ_ OQ _QZ_*Q$

3UZ_U" QZ O[ZOUXUMZ` XQ_ `Qd`Q_ Q` QZ PjXUYU`MZ` XQa^_ OTMY\_ PyM\\XUOM`U[Z
^Q_\QO`UR_" XQ_ `^UNaZMad [Z` \a" PMZ_ OQ``Q YM`Uk^Q" jbU`Q^ PQ \^QZP^Q \[_U`U[Z
O[ZOQ^ZMZ` XyMa`[^U`j ^Q_\QO`UbQ Pa P^[U` O[YYaZMa`MU^Q Q` PQ_ X[U_ NQXSQ_$ 5Q``Q
M``U`aPQ \^aPQZ`Q j`MU` _MZ_ ZaX P[a`Q Va_`URUjQ QZ XyQ_\kOQ$

4$ > y3DF;5>7 '-- 6G FD3;F7 5$7$7$ 7F >7E <GD;6;5F;A@E 47>97E

',$ 3 OQ V[a^" MaOaZQ Va^UPUO`U[Z NQXSQ Z yM QZO[^Q RMU` a_MSQ PQ XyM^`UOXQ '--
Pa F^MU`j 5$7$7$ ,+ QZ baQ PQ _[aYQ``^Q g XM 5[a^ PQ Va_`UOQ PQ_ 5[YYaZMa`j_
Qa^[\jQZZQ_ aZQ ]aQ_`U[Z PQ bMXUPU`j [a P yUZ`Q^\^j`M`U[Z PQ P^[U` O[YYaZMa`MU^Q$
;X \M^Mm` `[a`QR[U_ a`UXQ P yQdMYUZQ^ ]aQX]aQ_#aZQ_ PQ_ ]aQ_`U[Z_ ]aU \[a^^MUQZ`
_Q \[_Q^ g OQ``Q [OOM_U[Z$

'-$ CaQXXQ_ Va^UPUO`U[Z_ NQXSQ_ _[Z` \MV]M[ PQ _MU_U^ XM 5[a^ PQ Va_`UOQ PQ_
]aQ_`U[Z_ PQ bMXUPU`j [a P yUZ`Q^\^j`M`U[Z _[aXQbjQ_ PQbMZ` QXXQ_ 2

3ad `Q^YQ_ PQ XyM^`UOXQ '--" MXUZjM )" UX _yMSU` PQ_ Va^UPUO`U[Z_ u P[Z` XQ_
PjOU_U[Z_ ZQ _[Z` \M_ _a_OQ\`UNXQ_ P yaZ ^QO[a^_ Va^UPUO`U[ZZQX PQ P^[U` UZ`Q^ZQ v$
>M ]aQ_`U[Z _Q^M P[ZO PQ ^QOTQ^OTQ^ ]aQXXQ_ _[Z`" PMZ_ Xy[^SMZU_M`U[Z VaPUOUMU^Q
NQXSQ" OQ_ Va^UPUO`U[Z_$

,( @[`Q 9$ 4^UOY[Z` OU`jQ g XM Z[`Q _aUbMZ`Q$

,) 5[YY$ 4^adQXXQ_" ( PjOQYN^Q '/,)" 9$B$" '/,*" \$ ((/" Z[`Q 9$ 4^UOY[Z`$

,* >$#B$ EG 7 F 7 @ E " u > yUZRXaQZOQ PQ XM ^jSXQYQZ`M`U[Z PQ XM 5$7$7$ _a^ XM X[U NQXSQ Pa
(- VaUXXQ` '/,'" 9$B$" '/,)" \$ +.+1 9$ 4 D ;5 ? A @ F " u 6Q_ ^M\\[^`_ QZ`^Q XM X[U Pa (- VaUXXQ` '/,'
Q` XQ_ PU_\[_U`U[Z_ O[YYaZMa`MU^Q_ _a^ XQ_ O[ZOQ__U[Z_ QdOXa_UbQ_ PQ bQZ`Q v" 9]ZQ[XZ]LMVKM

KWUUMZKQITM LM 1Z]`MTTM[" '/,)" \$ ))'$ H[e$ Ma__U 0 3$ 4 D 3 G @ " Z[`Q _[a_ BM^U_" (, VMZ#
bUQ^ '/,)" 9$B$" '/,)" \$ '-)" Zq ,1 >$ H 3@ 4 G @ @ 7 @ " u 5[Z`^M`_ P yMSQZOQ Q` O[Z`^M`_ PQ
O[ZOQ__U[Z QdOXa_UbQ Ma ^QSM^P PQ XM ^jSXQYQZ`M`U[Z Pa YM^OTj O[YYaZ v" 9$B$" '/,)"
\$ *.'" Zq ,$

,+ Aa PQ XyM^`UOXQ '+& Pa F^MU`j 7a^M`[Y$
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>M ]aQ_`U[Z M j`j `^MU`jQ QZ Pj`MUX \M^ ??$ 6aY[Z Q` DUSMad" Q` Z[a_ ZQ
\[ab[Z_ ]aQ Z[a_ ^MXXUQ^ g XQa^_ O[ZOXa_U[Z_$ 5Q_ Ma`Qa^_ R[Z` ^QYM^]aQ^
]a yaZQ UZ`Q^\^j`M`U[Z XU``j^MXQ PQ_ `Qd`Q_ \[a^^MU` MYQZQ^ g XM O[ZOXa_U[Z ]aQ
_QaXQ_ _[Z` [NXUSjQ_ PQ _MU_U^ XM 5[a^ PQ Va_`UOQ XQ_ Va^UPUO`U[Z_ P[Z` I]K]VM

PjOU_U[Z Z yQ_` _a_OQ\`UNXQ P yaZ ^QO[a^_ Va^UPUO`U[ZZQX UZ`Q^ZQ ,,$ AZ \Qa` `[a`QR[U_
[\\[_Q^ g OQ``Q O[ZOQ\`U[Z ]aQ XQ Na` Pa `^MU`j" g _Mb[U^ M__a^Q^ XyaZU`j PQ
Va^U_\^aPQZOQ PMZ_ XQ YM^OTj O[YYaZ" ZQ _Q^MU` \M_ M``QUZ` _yUX j`MU` \[__UNXQ
]a yaZQ Va^UPUO`U[Z" _[a_ \^j`Qd`Q ]aQ KMZ\IQVM[ PQ _Q_ PjOU_U[Z_ _[Z` _a_OQ\`UNXQ_
PQ ^QO[a^_" \aU__Q jbU`Q^ PQ _MU_U^ XM 5[a^ PQ Va_`UOQ X[^_]ayQXXQ ^QZP aZQ PjOU_U[Z
\[a^ XM]aQXXQ MaOaZ ^QO[a^_ Z yQdU_`Q$ 3UZ_U" QZ 4QXSU]aQ" XQ 5[Z_QUX P y7`M` ZQ
PQb^MU` \M_ O[Z_aX`Q^ XM 5[a^ PQ Va_`UOQ g Xy[OOM_U[Z PQ_ M^^l`_ ]a yUX ^QZP Ma
O[Z`QZ`UQad" \[a^ XQ Y[`UR ]aQ PMZ_ OQ^`MUZ_ OM_ _Q_ PjOU_U[Z_ \QabQZ` RMU^Q
Xy[NVQ` P yaZ \[a^b[U QZ OM__M`U[Z ,-$ 5Q``Q _[Xa`U[Z Q_` M__a^jYQZ` g ^QVQ `Q^QD$

EaUbMZ` aZQ PQadUkYQ UZ`Q^\^j`M`U[Z" Xy[NXUSM`U[Z PQ _MU_U^ XM 5[a^ PQ Va_`UOQ
bMaP^MU` \[a^ XQ_ Va^UPUO`U[Z_ ZM`U[ZMXQ_ ]aU" X[^_]ayQXXQ_ _Q \^[Z[ZOQZ` _a^ XM
]aQ_`U[Z PQ bMXUPU`j [a PyUZ`Q^\^j`M`U[Z" ^QZPQZ` aZQ PjOU_U[Z ]aU Z yQ_` \M_
_a_OQ\`UNXQ P yl`^Q _[aYU_Q g XM OQZ_a^Q P yaZQ Ma`^Q Va^UPUO`U[Z$ >Q_ ^MU_[Z_ ]aU
R[Z` ^Q\[a__Q^ XM \^QYUk^Q `Tk_Q YUXU`QZ` QZ RMbQa^ PQ OQXXQ#OU$ 3UZ_U" YlYQ
_U OQ^`MUZQ_ PjOU_U[Z_ ^QZPaQ_ \M^ aZQ Va^UPUO`U[Z Pj`Q^YUZjQ _[Z` _a_OQ\`UNXQ_
PQ ^QO[a^_ PQbMZ` aZQ Ma`^Q Va^UP UO`U[Z,/" UX e M XUQa" _U Xy[Z Pj_U^Q M__a^Q^
XyaZU`j PQ XM Va^U_\^aPQZOQ PMZ_ XQ_ _Ud \Me_" P  WJTQOMZ OQ``Q Va^UPUO`U[Z g _MU_U^
XM 5[a^ PQ Va_`UOQ" X[^_]aQ XM PjOU_U[Z \M^ XM]aQXXQ QXXQ _Q \^[Z[ZOQ^MU` _a^ XM
YM`Uk^Q \^jbaQ Ma `^MU`j _Q^MU` PjRUZU`UbQ -&$

AZ \Qa` O[ZOXa^Q PQ OQ ]aU bUQZ` Pyl`^Q Qd\[_j ]a yQZ 4QXSU]aQ" Xy[NXUSM`U[Z
PQ _MU_U^ XM 5[a^ PQ Va_`UOQ \k_Q `MZ` _a^ XM 5[a^ PQ OM__M`U[Z ]aQ _a^ XQ 5[Z_QUX
P y7`M`$

'.$ CaQXXQ _Q^M XyMa`[^U`j PQ XM Va^U_\^aPQZOQ PQ XM 5[a^ PQ Va_`UOQ _a^ XyM\\XU#
OM`U[Z Pa P^[U` O[YYaZMa`MU^Q \M^ XQ_ `^UNaZMad NQXSQ_ 2 >M ]aQ_`U[Z Q_`
P yUY\[^`MZOQ" PQ\aU_ ]aQ XM 5[a^ PQ Va_`UOQ" PMZ_ _[Z M^^l` Pa (- YM^_ '/,) -'"
M PjOXM^j ]aQ Xy[NXUSM`U[Z ]ayMbMUQZ` XQ_ Va^UPUO`U[Z_ UZ`Q^ZQ_ _a\^lYQ_ PQ XaU
_[aYQ``^Q `[a`Q ]aQ_`U[Z PyUZ`Q^\^j`M`U[Z _[aXQbjQ PQbMZ` QXXQ_ \[abMU` _Q b[U^
XZQ^eM LM [I KI][M \M^ XyMa`[^U`j PQ XyUZ`Q^\^j`M`U[Z P[ZZjQ \M^ XM 5[a^ PMZ_ aZQ
MRRMU^Q MZ`j^UQa^Q$ 5Q^`Q_" QXXQ M MV[a`j ]ayaZQ Va^UPUO`U[Z ZM`U[ZMXQ \[abMU`
`[aV[a^_" _U QXXQ XQ VaSQ [\\[^`aZ" PjRj^Q^ g Z[abQMa g XM 5[a^ aZQ ]aQ_`U[Z

&& 8$ 6 G ? A @ Q` 8$ D ;9 3G J " u >M 5[a^ PQ Va_`UOQ Q` XQ_ Va^UPUO`U[Z_ PQ_ 7`M`_ YQYN^Q_ v"
OU`j []XZI" Z[`Q '(" \\$ +(#+*1 b[e$ Ma__U Z[`^Q Z[`Q _[a_ 3\\QX >M :MeQ" )& VaUZ '/,'"

9$B$" '/,(" \$ ,&$

,- >[U Pa () PjOQYN^Q '/*, \[^`MZ` O^jM`U[Z P yaZ 5[Z_QUX P y7`M`" M^`UOXQ (&$

,. 6MZ_ XQ YlYQ _QZ_" 8$ 6 G ? A @ Q` 8$ D ;9 3G J " WX$ KQ\$" \\$ +)#+*$

&& 3UZ_U" \M^ QdQY\XQ" XQ_ PjOU_U[Z_ Pa 5[Z_QUX P y7`M`" _`M`aMZ` Ma O[Z`QZ`UQad 0 KN$ Z[`Q ,-$

-& 8$ 6 G ? A @ Q ` 8$ D ;9 3G J " WX$ KQ\$" \$ +)$

-' 3RR$ (. g )&%,(" 3I 2W[\I MV AKPIIS$M" @MK]MQT" ;J" \\$ +/ Q` _aUb$" _\jOUMXQYQZ` \$ -+$
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PjVg `^MZOTjQ$ ;X Z yQZ ^Q_`Q \M_ Y[UZ_ ]ayQZ \^UZOU\Q" aZ R[ZO`U[ZZQYQZ`
TM^Y[ZUQad Pa YjOMZU_YQ PQ XyM^`UOXQ '-- QdUSQ ]aQ XQ_ Va^UPUO`U[Z_ UZ`Q^ZQ_
_yUZOXUZQZ` PQbMZ` XyUZ`Q^\^j`M`U[Z P[ZZjQ \M^ XM 5[a^ PQ Va_`UOQ PMZ_ PQ_
MRRMU^Q_ MZ`j^UQa^Q_" Q` ]aQXXQ_ ^Q_\QO`QZ` _O^a\aXQa_QYQZ` OQ``Q UZ`Q^\^j`M`U[Z$

Ca[U]aQ" O[YYQ UX M j`j PU`" MaOaZ `^UNaZMX NQXSQ Z yMU` QZO[^Q Qa ^QO[a^_ g
XyM^`UOXQ '--" UX QdU_`Q PjVg PQ_ UZPUOM`U[Z_ _a^ XM RMi[Z P[Z` UX_ O[Zi[UbQZ` XQa^
^nXQ Ma OM_ [o aZQ UZ`Q^\^j`M`U[Z M PjVg j`j P[ZZjQ$ 3UZ_U" PMZ_ _[Z [^P[ZZMZOQ
PjVg OU`jQ -(" XQ B^j_UPQZ` Pa `^UNaZMX PQ O[YYQ^OQ P y3ZbQ^_ _Q ^jRk^Q Qd\^Q_#
_jYQZ` g XyUZ`Q^\^j`M`U[Z P[ZZjQ \M^ XM 5[a^ PQ Va_`UOQ PMZ_ _[Z M^^l` Pa
, Mb^UX '/,( -) O[ZOQ^ZMZ` XQ_ PU_\[_U`U[Z_ Pa DkSXQYQZ` Zq '-$

'/$ BXa_ OM^MO`j^U_`U]aQ QZO[^Q M j`j XyM``U`aPQ PQ XM 5[a^ PQ OM__M`U[Z X[^_]aQ"
\[_`j^UQa^QYQZ` Ma \^[Z[ZOj PQ XyM^^l` PQ XM 5[a^ PQ Va_`UOQ Pa ', PjOQY#
N^Q '/,& -*" QXXQ Qa` g O[ZZMm`^Q PQ \[a^b[U_ ]aU UZb[]aMUQZ` _aN_`MZ`UQXXQYQZ`
XQ_ YlYQ_ M^SaYQZ`_ ]aQ OQad ]aU MbMUQZ` j`j ^Q`QZa_ \M^ XM Va^UPUO`U[Z
O[YYaZMa`MU^Q-+$ AZ _Q _[abUQZ` ]aQ PMZ_ XyM^^l` Pa ', PjOQYN^Q '/,&" XM
5[a^ PQ Va_`UOQ PjOUPM ]ayQZ `QZMZ` O[Y\`Q" \[a^ XM Pj`Q^YUZM`U[Z Pa `Mad
PQ XyUY\n` _a^ XQ_ ^QbQZa_ Z[Z UYYaZU_j_ P yaZ R[ZO`U[ZZMU^Q NQXSQ PQ XM
5$7$5$3$" Pa Y[Z`MZ` PQ_ ^QbQZa_ UYYaZU_j_" XyMPYUZU_`^M`U[Z RU_OMXQ NQXSQ
MbMU` bU[Xj XyM^`UOXQ '' Pa B^[`[O[XQ _a^ XQ_ \^UbUXkSQ_ Q` UYYaZU`j_ PQ XM
5$7$5$3$ GX`j^UQa^QYQZ`" PQ_ R[ZO`U[ZZMU^Q_ ^QXQbMZ` P yMa`^Q_ [^SMZU_M`U[Z_
UZ`Q^ZM`U[ZMXQ_ -, UZb[]ak^QZ` XM PjOU_U[Z PQ XM 5[a^ PQ Va_`UOQ g XyM\\aU PQ
^QO[a^_ O[Z`^Q XQ_ UY\[_U`U[Z_ P[Z` UX_ MbMUQZ` j`j R^M\\j_1 UX_ RMU_MUQZ` bMX[U^
]aQ XQ_ `Qd`Q_ PQ_ `^MU`j_ ]aU XQa^ ^QO[ZZMU__MUQZ` XyQd[Zj^M`U[Z RU_OMXQ j`MUQZ`
XUNQXXj_" g \Qa PQ OT[_Q \^k_" PQ XM YlYQ RMi[Z ]aQ XyM^`UOXQ '' Pa B^[`[O[XQ
_a^ XQ_ \^UbUXkSQ_ Q` UYYaZU`j_ PQ XM 5$7$5$3$ EMZ_ _Q ^jRj^Q^ Qd\^Q__jYQZ` g
XM PjOU_U[Z PQ XM 5[a^ PQ Va_`UOQ" XyM^^l` PQ XM 5[a^ PQ OM__M`U[Z ^Q\^QZP
XyQ__QZ`UQX PQ _[Z M^SaYQZ`M`U[Z" Q` MN[a`U` MUZ_U g ^QVQ`Q^ XQ_ \^j`QZ`U[Z_ Pa
RU_O$ ;X Q_` OQ^`MUZ ]aQ Z[`^Q 5[a^ _a\^lYQ Qa` _[UZ PQ ZQ \M_ _yjOM^`Q^ PQ
XyUZ`Q^\^j`M`U[Z P[ZZjQ \M^ XM Va^UPUO`U[Z O[YYaZMa`MU^Q Mad PU_\[_U`U[Z_ ]aM_U
UPQZ`U]aQ_ Pa B^[`[O[XQ$ 6MZ_ XQ_ O[ZOXa_U[Z_ O[ZR[^YQ_ ]ayUX MbMU` \^[Z[ZOjQ_
MbMZ` XyM^^l`" ?$ XyMb[OM` SjZj^MX 9MZ_T[R bMZ PQ^ ?QQ^_OT MbMU` P yMUXXQa^_
M``U^j XyM``QZ`U[Z PQ XM 5[a^ _a^ XyQdU_`QZOQ PQ XyM^^l` :aYNXQ`" Q` XaU MbMU`
^QO[ZZa XM bMXQa^ P yaZ u jXjYQZ` PQ P[O`^UZQ Q` PQ Va^U_\^aPQZOQ Ma]aQX XM
5[a^ ZQ _Ma^MU` l`^Q UZPURRj^QZ`Q v --$

-( (+ [O`[N^Q '/,)" OU`jQ []XZI" Z[`Q ,'$

-) 3RR$ ')%,'" 1W[KP M\ DIV @QRV K$ 3M 6MV[" @MK]MQT" H;;;" \$ ./$

-* 3RR$ , %,& " ', PjOQYN^Q '/,&" 7 ]U JTM\" @MK]MQT" H;" \$ ''(+$

-+ 5M__$ - Z[bQYN^Q '/,' ( Q_\kOQ_ " ?I[$" '/,(" ;" \$ (.'$

-, ;; _yMSU__MU` PQ XyA^SMZU_M`U[Z Pa F^MU`j PQ X y3`XMZ`U]aQ @[^P A$F$3 $@$ Q` Pa 5[Z_QUX
PQ O[[\j^M`U[Z P[aMZUk^Q 5$5$6 $ $

-- ?I[$" '/,(" ;" g XM \MSQ (.-$
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(&$ 6MZ_ aZ ^jOQZ` M^^l`" XM 5[a^ PQ 4^adQXXQ_ M jSMXQYQZ` Qa g _Q \^[Z[ZOQ^
Ma _aVQ` PQ XMa`[^U`j" \[a^ XyMRRMU^Q P[Z` QXXQ j`MU` _MU_UQ" P yaZ M^^l` PQ XM 5[a^
PQ Va_`UOQ ^QZPa PMZ_ aZQ Ma`^Q Q_\kOQ -.$ >Q XU`USQ _Q Pj^[aXMU` QZ`^Q \M^`UQ_ g
aZ MOO[^P ^Q_`^UO`UR PQ XM O[ZOa^^QZOQ ]aU MbMU` j`j Z[`URUj g XM 5[YYU__U[Z PQ
XM 5$7$7$ \M^ XQ_ PQYMZPQa^_" QZ O[ZR[^YU`j PQ_ PU_\[_U`U[Z_ Pa DkSXQYQZ` Zq '-
Pa 5[Z_QUX \[^`MZ` M\\XUOM`U[Z PQ_ M^`UOXQ_ .+ Q` ., Pa F^MU`j$ 3 XM PQYMZPQ
P yQdjOa`U[Z PQ XyMOO[^P" R[^YaXjQ \M^ XQ_ PQYMZPQa^_" XQ_ PjRQZPQa^_ [\\[_MUQZ`
aZQ QdOQ\`U[Z PQ _a^_jMZOQ" \^j`QZPMZ` ]ayUX ZQ \[abMU` l`^Q RMU` P^[U` g XM
PQYMZPQ Ma__U X[ZS`QY\_ ]aQ XM 5[YYU__U[Z Z yMa^MU` \^U_ MaOaZQ PjOU_U[Z Ma
_aVQ` PQ XM bMXUPU`j PQ XyMOO[^P$ DjR[^YMZ` XQ VaSQYQZ` Pa (. VaUZ '/,* Pa
F^UNaZMX PQ O[YYQ^OQ PQ F[a^ZMU" ]aU MbMU` MOOaQUXXU XyMO`U[Z PQ_ PQY MZPQa^_-/"
XM 5[a^ _a^_Q[U` g _`M`aQ^ u Va_]ayg OQ ]aQ XQ_ PjOU_U[Z_ PjRUZU`UbQ_ MUQZ` j`j
\^U_Q_ \M^ XM 5[YYU__U[Z PQ XM 5[YYaZMa`j jO[Z[YU]aQ Qa^[\jQZZQ ]aMZ` g
XyM\\XUOM`U[Z PQ XyM^`UOXQ .+ Pa `^MU`j PQ D[YQ g XM O[ZbQZ`U[Z XU`USUQa_Q$$$ v .&$
>M 5[a^ ^QRa_Q P[ZO PQ RMU^Q M\\QX QZ XyQ_\kOQ" O[YYQ Xye UZbU`MUQZ` XQ_ PQYMZ#
PQa^_" g XM Z[`U[Z PQ u bMXUPU`j \^[bU_[U^Q v PQ_ QZ`QZ`Q_ Z[`URUjQ_ Q` ]aU Z y[Z`
\M_ QZO[^Q RMU` Xy[NVQ` P yaZQ PjOU_U[Z PQ XM 5[YYU__U[Z" ]aU MbMU` j`j jZ[ZOjQ
\M^ XM 5[a^ PQ Va_`UOQ PMZ_ XQ_ Y[`UR_ PQ XyM^^l` 1W[KP Pa , Mb^UX '/,( .'$
>UY U`MZ` XM \[^`jQ PQ OQ``Q Z[`U[Z" XyM^^l` PjOXM^Q .( u ]aQ _U" QZ ^MU_[Z PQ XQa^
bMXUPU`j \^[bU_[U^Q" XQ_ O[ZbQZ`U[Z_ Z[`URUjQ_ QZ M\\XUOM`U[Z PQ XyM^`UOXQ + Pa
DkSXQYQZ` Zq '- _[Z` _a_OQ\`UNXQ_ PQ \^[PaU^Q OQ^`MUZ_ QRRQ`_ Q` _U" \M^ QdQY\XQ"
XQ_ \M^`UQ_ ]aU XQ_ [Z` O[ZOXaQ_ \QabQZ`" _MZ_ _yQd\[_Q^ g QZO[a^U^ PQ_ _MZO`U[Z_"
O[Z`UZaQ^ g XQ_ QdjOa`Q^" P yMUXXQa^_ g XQa^_ ^U_]aQ_ Q` \j^UX_" XM \^jOM^U`j PQ OQ``Q
bMXUPU`j _y[\\[_Q g OQ ]aQ XQ_ `^UNaZMad \aU__QZ`" X[^_]aQ PQ_ \M^`UQ_ _Q ^QRa_QZ`
g QdjOa`Q^ b[X[Z`MU^QYQZ` \M^QUXXQ_ O[ZbQZ`U[Z_" XQ_ e O[Z`^MUZP^Q v$

5Q``Q PjOU_U[Z Z[a_ \M^Mm` R[ZPjQ.)1 OQ^`MUZ_ \[a^^[Z` `[a`QR[U_ ^QS^Q``Q^"
j`MZ` P[ZZj ]aQ XM P[O`^UZQ PQ XM bMXUPU`j \^[bU_[U^Q MbMU` \^jOjPQYYQZ` j`j
M\\XU]ajQ PQ PUbQ^_Q_ RMi[Z_ \M^ XQ_ Va^UPUO`U[Z_ MXXQYMZPQ_ Q` ZjQ^XMZPMU_Q_ .*"
]aQ XM 5[a^ Z yMU` \M_ Q_`UYj PQb[U^ _MU_U^ XM 5[a^ PQ Va_`UOQ P yaZQ PQYMZPQ
P yUZ`Q^\^j`M`U[Z g `U`^Q \^jVaPUOUQX" QZ bQ^`a PQ XyM^`UOXQ '-- Pa F^MU`j" ]aMZ`
g XM \[^`jQ QdMO`Q PQ XM Z[`U[Z PQ u bMXUPU`j \^[bU_[U^Q v jZ[ZOjQ \M^ XyM^^l`
4[_OT$ BM^QUXXQ PQYMZPQ Ma^MU` \Q^YU_ PQ OXM^URUQ^ aZQ ]aQ_`U[Z MO`aQXXQYQZ`
bUbQYQZ` O[Z`^[bQ^_jQ$ 5Q\QZPMZ`" XyM^^l` _Q N[^ZMZ` g [^P[ZZQ^ XQ _a^_U_ g
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_`M`aQ^ Va_]ayg XM PjOU_U[Z PQ XM 5[YYU__U[Z" [Z O[Y\^QZP ]aQ XQ_ VaSQ_ MUQZ`
Tj_U`j g QZO[^Q MXX[ZSQ^ XM Pa^jQ PQ XM \^[OjPa^Q QZ O[YYQZiMZ` \M^ ^QZb[eQ^
XyMRRMU^Q PQbMZ` XM 5[a^ PQ Va_`UOQ$

5A@5>GE;A@

('$ > yQdMYQZ Ma]aQX Z[a_ Z[a_ _[YYQ_ XUb^j PQ XyM``U`aPQ Pa VaSQ NQXSQ
g XyjSM^P Pa P^[U` UZ`Q^ZM`U[ZMX Q` Pa P^[U` O[YYaZMa`MU^Q Z[a_ M \Q^YU_
P yM\Q^OQb[U^ ]aQ Z[_ YMSU_`^M`_ _[Z` \XQUZQYQZ` O[Z_OUQZ`_ Pa ^nXQ ]aU Q_` XQ
XQa^ PMZ_ XyjPURUOM`U[Z P yaZ [^P^Q Va^UPU]aQ O[YYaZMa`MU^Q UZ`jS^j$ > yUY\[^#
`MZOQ PQ_ \^[NXkYQ_ \[_j_ Q_` OXMU^QYQZ` \Q^iaQ" Q` PMZ_ _M RMi[Z PQ XQ_ MN[^PQ^"
XQ VaSQ RMU` \^QabQ P yaZ Q_\^U` \^[S^Q__UR Q` TM^PU$ ;X M O[Y\^U_ ]aQ XQ `QY\_
Pa ZM`U[ZMXU_YQ Va^UPU]aQ" TUQ^ QZO[^Q _U bUbMOQ" j`MU` PjRUZU`UbQYQZ` ^jb[Xa" Q`
]a yUX O[ZbQZMU` P yMN[^PQ^ XQ_ \^[NXkYQ_ Z[abQMad MbQO aZQ YQZ`MXU`j [abQ^`Q
Mad QdUSQZOQ_ PQ XM bUQ UZ`Q^ZM`U[ZMXQ$ 5Q^`Q_" XQ_ PjOU_U[Z_ PMZ_ XQ_]aQXXQ_ UX
M\\XU]aQ XQ P^[U` O[YYaZMa`MU^Q [a RMU` a_MSQ PQ_ YjOMZU_YQ_ Z[abQMad ]aQ
XQ_ `^MU`j_ YQ``QZ` g _M PU_\[_U`U[Z ZQ _[Z` \M_ Z[YN^Qa_Q_1 OQXM _QYNXQ l`^Q
Pp g XM RMi[Z P[Z` XQ_ \^[NXkYQ_ XaU [Z` j`j \[_j_" Q` Z[Z g XM RMi[Z P[Z` UX XQ_
M ^j_[Xa_$

;X Q_` P[ZO \Q^YU_ P yQ_\j^Q^ ]aQ" X[^_]aQ Xy[OOM_U[Z _yQZ \^j_QZ`Q^M" XQ VaSQ
NQXSQ RQ^M \XQUZQYQZ` RMOQ g _Q_ ^Q_\[Z_MNUXU`j_ Q` `^[abQ^M XQ_ _[Xa`U[Z_ _M`U_RMU#
_MZ`Q_ `MZ` _a^ XQ \XMZ ZM`U[ZMX ]aQ _a^ XQ \XMZ O[YYaZMa`MU^Q Q` UZ`Q^ZM`U[ZMX$


