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<Z_\QO`Qa^ SkZk^MX T[Z[^MU^Q Ma ?UZU_`l^Q PQ_ 4RRMU^Q_ k`^MZSl^Q_

7MZ_ aZQ O[ZRk^QZOQ P[ZZkQ QZ (0,/ Ma 6QZ`^Q R^MZjMU_ PQ P^[U` O[Y\M^k#
XQ \^[RQ__Qa^ DQZk 7MbUP PkOXM^MU` ]aQ XQ PkbQX[\\QYQZ` PQ X|M^NU`^MSQ O[Z_`U`aQ
X|aZ PQ_ \TkZ[YlZQ_ XQ_ \Xa_ YM^]aMZ`_ PQ Z[`^Q _UlOXQ(%

<X Q_` OQ^`MUZ ]aQ XM \^M`U]aQ PQ OQ_ PQ^ZUl^Q_ PkOQZZUQ_ ^kblXQ aZQ `QZPMZOQ
`[aV[a^_ O^[U__MZ`Q h ^QO[a^U^ h X|M^NU`^MSQ# `[a` Ma Y[UZ_ \[a^ XQ ^lSXQYQZ`
PQ_ XU`USQ_ P|[^P^Q O[YYQ^OUMX Q`# \Xa_ \M^`UOaXUl^QYQZ`# X[^_]aQ OQad$OU ^Qbm`QZ`
aZ OM^MO`l^Q UZ`Q^ZM`U[ZMX%

> |UZ`QZ_Q \^[S^l_ PQ_ Y[eQZ_ PQ O[YYaZUOM`U[Z_# X|M__[a\XU__QYQZ` PQ_
NM^^Ul^Q_ P[aMZUl^Q_ Q` MO`aQXXQYQZ`# QZ OQ ]aU O[ZOQ^ZQ X|8a^[\Q Z[`MYYQZ`#
X|UZ`kS^M`U[Z kO[Z[YU]aQ QZ SQ_`M`U[Z# [Z` YaX`U\XUk XQ_ ^M\\[^`_ O[YYQ^OUMad
UZ`Q^ZM`U[ZMad# ^M\\[^`_ PQ_]aQX_ ZMU__QZ` PQ_ XU`USQ_ ]aU PQYMZPQZ` h m`^Q
^kSXk_ ^M\UPQYQZ` Q` MbQO aZ YUZUYaY PQ R[^YMXU`k_ Q` PQ \aNXUOU`k%

>Q ^QO[a^_ Mad `^UNaZMad PQ P^[U` O[YYaZ ^k\[ZP PURRUOUXQYQZ` h OQ_ QdUSQZ$
OQ_ 1 PQ_ ^qXQ_ _[abQZ` QZO[YN^k_# aZQ \^[OkPa^Q \aNXU]aQ# X[ZSaQ# O[Y\XU]akQ#
M^OTMp]aQ \M^R[U_ Q` ]aU# PMZ_ OQ_ PURRk^QZP_ h OM^MO`l^Q UZ`Q^ZM`U[ZMX# _Q Pk^[a$
XQ^M# \[a^ X|aZQ Ma Y[UZ_ _U \M_ \[a^ XQ_ PQad \M^`UQ_ Ma \^[Ol_# PQbMZ` aZQ
Va^UPUO`U[Z k`^MZSl^Q2 PQ \Xa_# OQ_ XU`USQ_ \^k_QZ`QZ` PMZ_ NUQZ PQ_ OM_ aZ Oq`k
`QOTZU]aQ ]aU ^Q]aUQ^` aZQ \^M`U]aQ PQ_ RMU`_ QZ PU_Oa__U[Z# PQ_ O[ZZMU__MZOQ_
_\kOUMXQ_ ]aQ ZQ \[__lPQZ` kbUPQYYQZ` \M_ XQ_ YMSU_`^M`_ PQ_ Va^UPUO`U[Z_
[^PUZMU^Q_%

7 |kYUZQZ`_ Ma`Qa^_) PkOXM^QZ` OQ\QZPMZ` ]aQ XQ_ MbMZ`MSQ_ PQ X|M^NU`^MSQ
_[Z` UXXa_[U^Q_# ]aQ `^l_ _[abQZ` XQ_ PkOU_U[Z_ PQ_ M^NU`^Q_ _[Z` Ma__U O[s`Qa_Q_#
`^MoZQZ` Ma`MZ` QZ X[ZSaQa^ ]aQ OQXXQ_ PQ_ VaSQ_ Q` [RR^QZ` Y[UZ_ PQ SM^MZ`UQ_
Q` P|k]aU`k% :M^_[ZZQ` Z |kO^U`$UX \M_# QZ \M^XMZ` PQ X|M^NU`^MSQ 1 x 8XQbQ^ `^[\
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(0)* Q` (0). Ra^QZ` PQad PM`Q_ UY\[^`MZ`Q_ PMZ_ XQ ^lSXQYQZ` UZ`Q^ZM`U[ZMX
PQ XM YM`Ul^Q# ^lSXQYQZ` NUQZ UZO[Y\XQ`# `[a`QR[U_# QZ ^MU_[Z PQ_ O[ZPU`U[Z_
^Q_`^UO`UbQ_ ]aU RUSa^QZ` PMZ_ OTMOaZ PQ_ PQad UZ_`^aYQZ`_ Q` Pa XUQZ k`MNXU
QZ`^Q Qad%

6[ZPU`U[Z_ ^Q_`^UO`UbQ_# PU_[Z_$Z[a_% >Q B^[`[O[XQ Z |Q_`# QZ QRRQ`# M\\XUOMNXQ
]aQ _|UX _|MSU` P |aZ O[Y\^[YU_ Ma P|aZQ OXMa_Q O[Y\^[YU__[U^Q UZ`Q^bQZaQ QZ`^Q
^Q__[^`U__MZ`_ P |8`M`_ PURRk^QZ`_% 6 |Q_` NUQZ OQ ]aQ XQ_ Ma`Qa^_ Pa B^[`[O[XQ
[Z` QZ`QZPa PU^Q \M^ x \M^`UQ_ _[aYU_Q_ ^Q_\QO`UbQYQZ` h XM Va^UPUO`U[Z P|8`M`_
O[Z`^MO`MZ`_ PURRk^QZ`_ y% > |Qd\^Q__U[Z M \^m`k h O[Z`^[bQ^_Q_# P|MaOaZ_ \^k`QZ$
PMZ` ]a|QXXQ P[U` m`^Q O[Y\^U_Q PMZ_ XQ _QZ_ PQ x \M^`UQ_ _[aYU_Q_ h XM O[Y\k`QZOQ
VaPUOUMU^Q P |8`M`_ PURRk^QZ`_ y% B[a^ kOM^`Q^ \M^QUXXQ UZ`Q^\^k`M`U[Z# UX _aRRU` PQ
RMU^Q ^QYM^]aQ^ ]aQ XQ Y[` x Va^UPUO`U[Z y Q_` QY\X[ek Ma _UZSaXUQ^# O|Q_`$h$PU^Q
PMZ_ XQ _QZ_ P|Ma`[^U`k# PQ \aU__MZOQ P |aZ 8`M` Pk`Q^YUZk# ]aQ# P |Ma`^Q \M^`#
PMZ_ XQ_ YM`Ul^Q_ ]aU \QabQZ` \^m`Q^ h M^NU`^MSQ# OQ Z |Q_` \M_ XM \M^`UQ ]aU
\[a^^MU` m`^Q _[aYU_Q h XM O[Y\k`QZOQ VaPUOUMU^Q P|aZ 8`M`# YMU_ XQ RMU`# XQ
XU`USQ YmYQ# QZRUZ# Q` _a^`[a`# ]aQ XQ \^QYUQ^ \^[VQ` PQ \^[`[O[XQ PU_MU` x \M^`UQ_
PQ ZM`U[ZMXU`k PURRk^QZ`Q y OQ ]aU `^MPaU` NUQZ XQ_ UZ`QZ`U[Z_ PQ_ ^kPMO`Qa^_ PQ
OQ``Q PU_\[_U`U[Z  M^`UOXQ (Q^! % >Q Y[` x ZM`U[ZMXU`k y M k`k kOM^`k \M^OQ ]a|UX
ZQ O[ab^MU` \M_ XQ_ PURRk^QZ`Q_ _U`aM`U[Z_ ]aU \[abMUQZ` _Q \^k_QZ`Q^ QZ ^MU_[Z
Pa RMU` ]aQ `[a` 8`M` O[Z`^MO`MZ` \[abMU` ^QZP^Q XQ B^[`[O[XQ M\\XUOMNXQ Mad
^Q__[^`U__MZ`_ PQ_ x O[X[ZUQ_# \[__Q__U[Z_ [a `Q^^U`[U^Q_ P|[a`^Q$YQ^# \^[`QO`[^M`_
[a `Q^^U`[U^Q_ _a^ XQ_]aQX_ UX QdQ^jMU` aZ YMZPM` y  M^`UOXQ /!# ^Q__[^`U__MZ`_
]aU Z |MbMUQZ` P[ZO \M_ XM ZM`U[ZMXU`k PQ OQ` 8`M`%

4a`^Q_ O[ZPU`U[Z_ ^Q_`^UO`UbQ_ 1

(! `[a`Q_ XQ_ \M^`UQ_ QZ OMa_Q P[UbQZ` m`^Q ^Q__[^`U__MZ`Q_ P|8`M`_ O[Z`^MO`MZ`_
 M^`UOXQ (Q^! 2

) ! XQ O[Z`^M` ]aU M \^m`k Ma O[Y\^[YU_ [a h XM OXMa_Q O[Y\^[YU__[U^Q P[U` `^MU`Q^
P|aZQ MRRMU^Q O[YYQ^OUMXQ [a P |aZQ Ma`^Q YM`Ul^Q _a_OQ\`UNXQ P |m`^Q ^kSXkQ
\M^ b[UQ P |M^NU`^MSQ# XM ]aQ_`U[Z PQ _Mb[U^ _U XQ O[Z`^M` ^k\[ZP h OQ``Q O[ZPU$
`U[Z k`MZ` Pa ^Q__[^` PQ XM XQd R[^U PQ X|8`M` O[Z`^MO`MZ` M\\QXk h O[ZZMo`^Q
PQ X|MRRMU^Q  M^`% ( Pa B^[`[O[XQ Q` N! Pa PQadUlYQ MXUZkM PQ X|M^`UOXQ ( PQ
XM 6[ZbQZ`U[Z!2

* ! OTM]aQ 8`M` O[Z`^MO`MZ` \Qa` XUYU`Q^ X|M\\XUOM`U[Z Pa B^[`[O[XQ  Q` \M^ b[UQ
PQ O[Z_k]aQZOQ PQ XM 6[ZbQZ`U[Z! Mad O[Z`^M`_ O[Z_UPk^k_ O[YYQ O[YYQ^$
OUMad \M^ _[Z P^[U` ZM`U[ZMX  M^`% <u( Pa B^[`[O[XQ!%

+! XQ B^[`[O[XQ PQ (0)* Q` XM 6[ZbQZ`U[Z PQ (0). _[Z` k`^[U`QYQZ` XUk_2 OQ``Q
PQ^ZUl^Q ZQ _|M\\XU]aQ ]a|Mad _QZ`QZOQ_ M^NU`^MXQ_ ^QZPaQ_ h XM _aU`Q P|aZ
O[Y\^[YU_ [a P |aZQ OXMa_Q O[Y\^[YU__[U^Q bU_k_ Ma B^[`[O[XQ  M^`% X }^! Q`
ZQ \[abMU` m`^Q ^M`URUkQ ]aQ \M^ XQ_ 8`M`_ ]aU MbMUQZ` PkVh ^M`URUk XQ B^[`[$
O[XQ  M^`% .!% >Q_ O[ZPU`U[Z_ UY\[_kQ_ \[a^ XQ VQa Pa B^[`[O[XQ ^kSU__QZ`
P[ZO kSMXQYQZ` X|M\\XUOM`U[Z PQ XM 6[ZbQZ`U[Z% <X QZ ^k_aX`Q# Z[`MYYQZ` ]aQ
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OQXXQ$OU ZQ bU_Q# \M^YU XQ_ _QZ`QZOQ_ ^QZPaQ_ h X|k`^MZSQ^# ]aQ OQXXQ_ UZ`Q^bQZaQ_
QZ`^Q x \Q^_[ZZQ_ _[aYU_Q_ h XM Va^UPUO`U[Z y# O|Q_`$h$PU^Q# O[YYQ Z[a_ X|Mb[Z_
Qd\[_k# QZ`^Q ^Q__[^`U__MZ`_ P|8`M`_ O[Z`^MO`MZ`_ PURRk^QZ`_2 O|Q_` MUZ_U ]aQ#
XM 5QXSU]aQ Q` XM 9^MZOQ# \M^ QdQY\XQ# MeMZ` ^M`URUk XQ B^[`[O[XQ Q` XM 6[ZbQZ$
`U[Z# aZ VaSQ NQXSQ M\\QXk h O[ZZMo`^Q P |aZQ _QZ`QZOQ ^QZPaQ QZ 9^MZOQ
QZ`^Q PQad 9^MZjMU_ { [a YmYQ QZ`^Q PQad 5QXSQ_ { ZQ _Q^M \M_ XUk \M^
XM 6[ZbQZ`U[Z%

6QXXQ$OU O[Y\[^`Q PQad O[ZPU`U[Z_ ^Q_`^UO`UbQ_ _a\\XkYQZ`MU^Q_ 1 QXXQ ZQ _|M\\XU$
]aQ ]a|Mad _QZ`QZOQ_ ^QZPaQ_ PMZ_ XQ `Q^^U`[U^Q PQ X|aZ PQ_ 8`M`_ O[Z`^MO`MZ`_
Q` QZ`^Q \Q^_[ZZQ_ _[aYU_Q_ h XM Va^UPUO`U[Z PQ X|aZ [a X|Ma`^Q PQ OQ_ 8`M`_
 M^`% X " ^ PQ XM 6[ZbQZ`U[Z!2 OQ``Q PQ^ZUl^Q O[ZPU`U[Z bM _U X[UZ ]a|QXXQ QY\mOTQ$
^MU` X|M\\XUOM`U[Z PQ XM 6[ZbQZ`U[Z PMZ_ XQ OM_ [r X|aZQ PQ_ \M^`UQ_ Ma PURRk^QZP
_Q^MU` ^Q__[^`U__MZ` P|aZ 8`M` ]aU M ^M`URUk XQ B^[`[O[XQ PQ (0)*# YMU_ \M_ XM
6[ZbQZ`U[Z PQ (0).%

8Z P[ZZMZ` R[^OQ PQ X[U UZ`Q^ZM`U[ZMXQ h X|M^NU`^MSQ# XM 6[ZbQZ`U[Z PQ :QZlbQ
M OQ^`MUZQYQZ` O[Z_`U`ak aZ \^[S^l_ O[Z_UPk^MNXQ# O[Y\`Q `QZa PQ XM Z[abQMa`k
PQ X|UPkQ Q` PQ XM ^k`UOQZOQ PQ NUQZ PQ_ 8`M`_ h MNMZP[ZZQ^ XM Y[UZP^Q \M^OQXXQ
Pa \[ab[U^ PQ O[Z`^qXQ PQ_ Ma`[^U`k_ VaPUOUMU^Q_ _a^ XQ_ MO`Q_ P[Z` OQXXQ_$OU \QabQZ`
Mb[U^ h O[ZZMo`^Q% F[a`QR[U_# QXXQ M R[^`QYQZ` XUYU`k _[Z OTMY\ P|M\\XUOM`U[Z
Q` XMU__k Mad \M^`UQ_ PQ YMabMU_Q R[U `^[\ PQ \[__UNUXU`k_ P|kOTM\\Q^ h X|QdkOa`U[Z
R[^OkQ PQ_ _QZ`QZOQ_ ^QZPaQ_ O[Z`^Q QXXQ_%

8Z (0,*# O[Z_OUQZ`Q PQ_ UY\Q^RQO`U[Z_ PQ_ MO`Q_ PQ :QZlbQ# XM 6TMYN^Q PQ
6[YYQ^OQ UZ`Q^ZM`U[ZMXQ# ]aU V[aU` Pa _`M`a` O[Z_aX`M`UR Ma\^l_ PQ X|A^SMZU_M`U[Z
PQ_ @M`U[Z_ GZUQ_# _[aYU` Ma 6[Z_QUX kO[Z[YU]aQ Q` _[OUMX aZ MbMZ`$\^[VQ` PQ
O[ZbQZ`U[Z YUQad MPM\`k# O[Z_UPk^MU`$QXXQ# h XM Z[abQXXQ _`^aO`a^Q PQ XM bUQ
kO[Z[YU]aQ UZ`Q^ZM`U[ZMXQ Q` \^UM XQ 6[Z_QUX P|UZ_O^U^Q OQ` MbMZ`$\^[VQ` h X|[^P^Q
Pa V[a^ PQ _M (." _Q__U[Z# QZ (0,+%

BM^ _M Dk_[Xa`U[Z ,)'  IH <<! Pa - Mb^UX (0,+# XQ 6[Z_QUX OTM^SQM aZ 6[YU`k
_\kOUMX O[Y\[_k PQ ^Q\^k_QZ`MZ`_ PQ TaU` 8`M`_ YQYN^Q_ Pa 6[Z_QUX  4a_`^MXUQ#
5QXSU]aQ# 8Se\`Q# 8]aM`Qa^# :^MZPQ$5^Q`MSZQ# <ZPQ# EalPQ# GZU[Z PQ_ Dk\aNXU$
]aQ_ E[OUMXU_`Q_ E[bUk`U]aQ_! PQ \^[OkPQ^ h X|k`aPQ PQ XM ]aQ_`U[Z% >Q
(, YM^_ (0,,# XQ 6[YU`k ^QYQ``MU` Ma 6[Z_QUX _[Z ^M\\[^` MOO[Y\MSZk P |aZ
\^[VQ` PQ x 6[ZbQZ`U[Z O[ZOQ^ZMZ` XM ^QO[ZZMU__MZOQ Q` X|QdkOa`U[Z PQ_ _QZ`QZOQ_
M^NU`^MXQ_ k`^MZSl^Q_ y 2 UX _aSSk^MU` PQ _[aYQ``^Q OQ \^[VQ` Mad :[abQ^ZQYQZ`_
Q` Mad PUbQ^_Q_ UZ_`U`a`U[Z_ UZ`k^Q__kQ_ Q` PQ ^kaZU^ aZQ O[ZRk^QZOQ QZ baQ PQ XM
^kPMO`U[Z PkRUZU`UbQ P|aZQ O[ZbQZ`U[Z _a^ XM YM`Ul^Q%

6Q``Q _aSSQ_`U[Z Ra` MP[\`kQ \M^ XM Dk_[Xa`U[Z -'+  I I <! Pa * YMU (0,-
Pa 6[Z_QUX kO[Z[YU]aQ Q` _[OUMX Q` aZQ O[ZRk^QZOQ PQ \XkZU\[`QZ`UMU^Q_ _|Q_`
^kaZUQ h @Qc J[^W Pa )' YMU Ma (' VaUZ (0,/% CaM^MZ`Q$OUZ] 8`M`_ e k`MUQZ`
^Q\^k_QZ`k_2 `^[U_ Ma`^Q_ 8`M`_# PQ YmYQ ]aQ PQ_ A^SMZU_M`U[Z_# XQ_ aZQ_ UZ`Q^$
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S[abQ^ZQYQZ`MXQ_# P |Ma`^Q_ Z[Z S[abQ^ZQYQZ`MXQ_# e QZb[el^QZ` PQ_ [N_Q^bM`Qa^_%
>Q \^[VQ` U__a PQ_ `^MbMad Pa 6[YU`k _\kOUMX Q` ]aU _Q^bU` PQ NM_Q Mad

PkXUNk^M`U[Z_ PQ XM O[ZRk^QZOQ O[Z_`U`aMU` aZ O[Y\^[YU_ QZ`^Q XQ \^[VQ` PQ XM
6TMYN^Q PQ 6[YYQ^OQ UZ`Q^ZM`U[ZMXQ Q` XM 6[ZbQZ`U[Z PQ :QZlbQ# XQ \^QYUQ^
PQ OQ_ P[OaYQZ`_ MeMZ` O[YYQ \^UZOU\Q R[ZPMYQZ`MX XM XUNQ^`k O[Z`^MO`aQXXQ# XM
6[ZbQZ`U[Z PQ :QZlbQ# \M^ O[Z`^Q# MOO[^PMZ` aZQ `^l_ XM^SQ \M^` Ma VQa PQ_
XkSU_XM`U[Z_ ZM`U[ZMXQ_%

6 |Q_` \Xa`q` XM \^QYUl^Q O[ZOQ\`U[Z ]aU Ra` MP[\`kQ \M^ XM 6[ZRk^QZOQ2 XM
O[ZbQZ`U[Z U__aQ PQ OQ_ `^MbMad# x 6[ZbQZ`U[Z \[a^ XM ^QO[ZZMU__MZOQ Q` X|QdkOa$
`U[Z PQ_ _QZ`QZOQ_ M^NU`^MXQ_ k`^MZSl^Q_ y { `QX Q_` _[Z `U`^Q { ]aU Ra` [abQ^`Q
h XM _USZM`a^Q XQ (' VaUZ (0,/# _Q ^kRl^Q# QZ YMUZ`_ QZP^[U`_# h XM b[X[Z`k PQ_
\M^`UQ_%

GZQ MZMXe_Q Pk`MUXXkQ PQ_ PU_\[_U`U[Z_ PQ XM 6[ZbQZ`U[Z _[^`U^MU` Pa OMP^Q
Pa \^k_QZ` Qd\[_k% 7U_[Z_ _QaXQYQZ` ]a|QXXQ kXM^SU` _QZ_UNXQYQZ` XQ OTMY\
P |M\\XUOM`U[Z PQ XM 6[ZbQZ`U[Z PQ :QZlbQ QZ _a\\^UYMZ` PQad O[ZPU`U[Z_
^Q]aU_Q_ \M^ OQXXQ$OU 1 _QZ`QZOQ_ ^QZPaQ_ QZ`^Q \Q^_[ZZQ_ _[aYU_Q_ h XM Va^UPUO`U[Z
P |8`M`_ O[Z`^MO`MZ`_# _QZ`QZOQ_ ^QZPaQ_ _a^ XQ `Q^^U`[U^Q PQ X|aZ PQ OQ_ 8`M`_% > M
O[ZbQZ`U[Z  M^`% (! bU_Q P[ZO `[a`Q _QZ`QZOQ M^NU`^MXQ# ]aQX ]aQ _[U` XQ XUQa h
X|k`^MZSQ^ [r QXXQ M k`k ^QZPaQ Q` ]aQXXQ ]aQ _[U` XM ZM`U[ZMXU`k PQ_ \M^`UQ_
QZ OMa_Q% GZQ ^k_Q^bQ `[a`QR[U_ 1 `[a` 8`M` \Qa`# _a^ NM_Q PQ XM ^kOU\^[OU`k#
XUYU`Q^ X|M\\XUOM`U[Z PQ XM O[ZbQZ`U[Z h XM ^QO[ZZMU__MZOQ Q` h X|QdkOa`U[Z PQ_
_QZ`QZOQ_ ^QZPaQ_ _a^ XQ `Q^^U`[U^Q P|aZ Ma`^Q 8`M` O[Z`^MO`MZ`  M^`% (# \M^% * !2
OQ ]aU k`MU` aZQ O[ZPU`U[Z P |M\\XUOM`U[Z Mad `Q^YQ_ PQ XM 6[ZbQZ`U[Z PQ :QZlbQ#
PQbUQZ` aZQ RMOaX`k P[Z` X|a_MSQ P[U` m`^Q Qd\^Q__kYQZ` ^QbQZPU]ak \M^ X|8`M`
UZ`k^Q__k% F[a` 8`M` \Qa` kSMXQYQZ` PkOXM^Q^ ]a|UX Z|M\\XU]aQ^M XM 6[ZbQZ`U[Z
]a|Mad PURRk^QZP_ U__a_ PQ ^M\\[^`_ PQ P^[U` O[Z_UPk^k_ O[YYQ O[YYQ^OUMad
\M^ _M X[U ZM`U[ZMXQ%

7 |Ma`^Q \M^`# O[Z`^MU^QYQZ` Mad PU_\[_U`U[Z_ PQ XM 6[ZbQZ`U[Z PQ :QZlbQ#
UX Z|UZO[YNQ \M_ h XM \M^`UQ ]aU UZb[]aQ XM PkOU_U[Z M^NU`^MXQ PQ PkY[Z`^Q^
PQbMZ` X|Ma`[^U`k VaPUOUMU^Q ]aQ XM _QZ`QZOQ ^kaZU` XQ_ O[ZPU`U[Z_ ^Q]aU_Q_ \[a^
[N`QZU^ XM ^QO[ZZMU__MZOQ [a X|QdkOa`U[Z PQYMZPkQ2 O|Q_` h XM \M^`UQ O[Z`^Q
XM]aQXXQ XM PQYMZPQ Q_` UZ`^[PaU`Q ]a|UX M\\M^`UQZ` PQ \^[abQ^ kbQZ`aQXXQYQZ`
]a|UX QdU_`Q aZ Y[`UR PQ ^QRa_Q^ OQ``Q ^QO[ZZMU__MZOQ [a QdkOa`U[Z# ^k_Q^bQ RMU`Q
kbUPQYYQZ` PQ_ OM_ PQ Z[Z$M^NU`^MNUXU`k Q` PQ O[Z`^M^Uk`k MbQO X|[^P^Q \aNXUO
]aU \QabQZ` m`^Q _[aXQbk_ P|[RRUOQ \M^ XQ VaSQ2 aZQ \Xa_ S^MZPQ XUNQ^`k Q_`
XMU__kQ Mad \M^`UQ_ P |[^SMZU_Q^ XM \^[OkPa^Q P|M^NU`^MSQ O[YYQ QXXQ_ X|QZ`QZPQZ`
_MZ_ XM ^kRk^QZOQ h XM X[U Pa \Me_ [a X|M^NU`^MSQ M XUQa ]aU RUSa^Q PMZ_ X|4O`Q
PQ :QZlbQ  M^`% ) !2 XQ_ PU_\[_U`U[Z_ Pa B^[`[O[XQ PQ :QZlbQ PQ (0)* _[Z`
^Q\^U_Q_ PMZ_ XM Z[abQXXQ 6[ZbQZ`U[Z  M^`% <<!# YMU_ QZ kOM^`MZ` XM O[ZPU`U[Z
]aU e Q_` UZ_O^U`Q ]aMZ` h XM ZM`U[ZMXU`k PQ_ \M^`UQ_2 XQ P[YMUZQ Pa O[Z`^qXQ
VaPUOUMU^Q M k`k PkRUZU MbQO \^kOU_U[Z Q`# QZRUZ# PQ_ MYkXU[^M`U[Z_ PQ `Q^YQ_ Q`
PQ ^kPMO`U[Z kXUYUZQZ` PQ_ PUbQ^SQZOQ_ P|UZ`Q^\^k`M`U[Z Mad]aQXXQ_ XM 6[ZbQZ`U[Z
PQ :QZlbQ M \M^R[U_ P[ZZk XUQa%
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FQX_ _[Z` XQ_ S^MZP_ `^MU`_ PQ XM 6[ZbQZ`U[Z PQ @Qc J[^W Pa (' VaUZ (0,/%
8XXQ Z|Q_` \M_ \M^RMU`Q2 P |MaOaZ_ XaU ^Q\^[OTQZ` Z[`MYYQZ` PQ \^kb[U^  M^`% H!
`^[\ PQ OMa_Q_ PQ ^QRa_ PQ ^QO[ZZMU__MZOQ [a P|QdkOa`U[Z# OQ^`MUZQ_ PQ OQ_
OMa_Q_ ^Q__[^`U__MZ` h aZQ UZ_`MZOQ P|M\\QX [a h aZQ MO`U[Z QZ ZaXXU`k PQ XM
_QZ`QZOQ Q` Z[Z h X|MO`U[Z QZ ^QO[ZZMU__MZOQ [a QdkOa`U[Z2 P|Ma`^Q_ O^U`U]aQZ`
XQ RMU` ]aQ OQ^`MUZ_ PQ_ `Q^YQ_ QY\X[ek_ _|kOM^`QZ` PQ XM `Q^YUZ[X[SUQ QZ a_MSQ
PMZ_ XQ_ O[ZbQZ`U[Z_ PQ OQ SQZ^Q% E[ZSQ[Z_ OQ\QZPMZ` ]a|h XM O[ZRk^QZOQ ]aU X|M
^kPUSkQ# +, 8`M`_ k`MUQZ` ^Q\^k_QZ`k_ MbQO OTMOaZ XQa^ XkSU_XM`U[Z \M^`UOaXUl^Q#
XQa^ \^[\^Q O[ZOQ\`U[Z PQ_ \[UZ`_ QZ PU_Oa__U[Z%

7MZ_ aZQ N^[OTa^Q \aNXUkQ \M^ _[Z _QO^k`M^UM`U# XM 6TMYN^Q PQ 6[YYQ^OQ
UZ`Q^ZM`U[ZMXQ# NUQZ ]aMXURUkQ \[a^ M\\^kOUQ^ X|kbkZQYQZ`# kO^U` ]aQ x XM 6[ZbQZ$
`U[Z \Qa` m`^Q a`UXQ Ma O[YYQ^OQ UZ`Q^ZM`U[ZMX QZ M__a^MZ` X|QRRUOMOU`k PQ X|M^NU$
`^MSQ QZ `MZ` ]aQ Y[eQZ ^M\UPQ Q` \Qa O[s`Qad PQ ^kSXQ^ XQ_ XU`USQ_ y%

> M 6[ZbQZ`U[Z# ]aU Ra` [abQ^`Q h XM _USZM`a^Q Pa (' VaUZ Ma *( PkOQYN^Q (0,/#
M k`k _USZkQ \M^ ), 8 `M `_,% 8XXQ Q_` QZ`^kQ QZ bUSaQa^ XQ . VaUZ (0,0# XQ
]aM`^Q$bUZS`$PUdUlYQ V[a^ ]aU M _aUbU XM PM`Q Pa Pk\q` Pa `^[U_UlYQ UZ_`^aYQZ` PQ
^M`URUOM`U[Z [a P|MPTk_U[Z  M^`% I <<!%

4a Y[YQZ` [r Z[a_ `^Mj[Z_ OQ_ XUSZQ_# *+ 8`M`_ e _[Z` BM^`UQ_ -# X|MeMZ`
^M`URUkQ [a e MeMZ` MPTk^k%

�
� �

7MZ_ _[Z MO`Q RUZMX .# XM 6[ZRk^QZOQ PQ @Qc J[^W M Qd\[_k ]a|QXXQ x O[Z_UPk$
^MU` ]a|aZQ PURRa_U[Z \Xa_ XM^SQ PQ ^QZ_QUSZQYQZ`_ _a^ XQ_ \^M`U]aQ_ Q` XQ_
Y[eQZ_ P|M^NU`^MSQ# MUZ_U ]aQ _a^ XQ_ X[U_ ^QXM`UbQ_ h X|M^NU`^MSQ# O[Z`^UNaQ
_QZ_UNXQYQZ` Ma \^[S^l_ PQ X|M^NU`^MSQ O[YYQ^OUMX2 ]a|QXXQ  XM O[ZRk^QZOQ!
^QO[ZZMU__MU` ]aQ OQ^`MUZQ_ [^SMZU_M`U[Z_ UZ`k^Q__kQ_ [Z` PkVh `^MbMUXXk PMZ_ OQ
P[YMUZQ Q` _[aTMU`MU` ]aQ OQ_ [^SMZU_M`U[Z_ \[a^_aUbQZ` XQ_ MO`UbU`k_ ]a|QXXQ_
Z |Ma^MUQZ` \M_ QZO[^Q YQZkQ_ h NUQZ QZ _|M``MOTMZ` \M^`UOaXUl^QYQZ` h O[[^P[ZZQ^
XQa^ MO`U[Z y%

+ > |M^NU`^MSQ O[YYQ^OUMX UZ`Q^ZM`U[ZMX Q` XM 6[ZbQZ`U[Z PQ @Qc J[^X # \% ('%

, 4^SQZ`UZQ# 5QXSU]aQ# 5UkX[^a__UQ# 5aXSM^UQ# 6QeXMZ# 6[_`M$DUOM# 8]aM`Qa^# 9UZXMZPQ# 9^MZOQ#
=[^PMZUQ# <ZPQ# <_^MnX# >adQYN[a^S# ?[ZMO[# BMWU_`MZ# BMe_$5M_# BTUXU\\UZQ_# B[X[SZQ# Dk\a$
NXU]aQ 9kPk^MXQ P |4XXQYMSZQ# EMXbMP[^# EalPQ# EaU__Q# GW^MUZQ# FOTkO[_X[bM]aUQ# GZU[Z PQ_
Dk\aNXU]aQ_ E[OUMXU_`Q_ E[bUk`U]aQ_%

- 4a`^UOTQ# 5aXSM^UQ# 6MYN[PSQ# 6QeXMZ# 8]aM`Qa^# 9UZXMZPQ# 9^MZOQ# :^lOQ# ;[ZS^UQ#
<ZPQ# <_^MnX# =M\[Z# ?M^[O# @USQ^# @[^blSQ# BMe_$5M_# B[X[SZQ# Dk\aNXU]aQ ?MXSMOTQ#
Dk\aNXU]aQ 4^MNQ GZUQ# Dk\aNXU]aQ 6QZ`^MR^UOMUZQ# Dk\aNXU]aQ 9kPk^MXQ P |4XXQYMSZQ#
Dk\aNXU]aQ PQ 5UkX[^a__UQ# Dk\aNXU]aQ P|GW^MUZQ# D[aYMZUQ# EaU__Q# FOTkO[_X[bM]aUQ# FTMU$
XMZPQ# GZU[Z PQ_ Dk\aNXU]aQ_ E[OUMXU_`Q_ E[bUk`U]aQ_# FMZSMZeUWM# KMZfUNM^# ?MPMSM_OM^#
BTUXU\\UZQ_# Ee^UQ%

. 8 &6[ZR% )-&0 &D Qb % (%
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6[YYQ QdQY\XQ x P |[^SMZU_M`U[Z_ UZ`k^Q__kQ_ y# XM 6[ZRk^QZOQ OU`MU` XM
6[YYU__U[Z kO[Z[YU]aQ \[a^ X|8a^[\Q# [^SMZQ O^kk h :QZlbQ \M^ X|A^SMZU_M`U[Z
PQ_ @M`U[Z_ GZUQ_ Q` Ma\^l_ Pa]aQX `[a_ XQ_ \Me_ P|8a^[\Q# e O[Y\^U_ X|G%D%E%E%
Q` XQ_ Ma`^Q_ 8`M`_ P|[NkPUQZOQ O[YYaZU_`Q# _[Z` ^Q\^k_QZ`k_%

6Q``Q 6[YYU__U[Z M UZ_`U`ak# QZ (0,+# Ma _QUZ PQ _[Z x 6[YU`k \[a^ XQ
PkbQX[\\QYQZ` Pa O[YYQ^OQ y aZ x :^[a\Q PQ `^MbMUX _\kOUMX _a^ X|M^NU`^MSQ y#
XQ]aQX# M\^l_ Mb[U^ ^kaZU aZQ P[OaYQZ`M`U[Z `^l_ R[aUXXkQ _a^ XQ_ X[U_ ^kSU__MZ`
XM YM`Ul^Q PMZ_ XQ_ PUbQ^_ \Me_# _a^ XQ_ O[ZbQZ`U[Z_ NUXM`k^MXQ_ QdU_`MZ`Q_ O[ZOQ^$
ZMZ` X|QdkOa`U[Z PQ_ _QZ`QZOQ_ M^NU`^MXQ_ Q` X|[^SMZU_M`U[Z PQ XM \^[OkPa^Q
M^NU`^MXQ# PQ YmYQ ]aQ _a^ XQ_ UZ_`U`a`U[Z_ ZM`U[ZMXQ_ Q` UZ`Q^ZM`U[ZMXQ_ QdQ^jMZ`
aZQ MO`UbU`k PMZ_ XQ P[YMUZQ PQ X|M^NU`^MSQ O[YYQ^OUMX UZ`Q^ZM`U[ZMX# M QdMYUZk
XQ_ \^UZOU\Mad [N_`MOXQ_ ^QZO[Z`^k_ PMZ_ XQ R[ZO`U[ZZQYQZ` PQ OQ` M^NU`^MSQ Q`
XQ_ Y[eQZ_ _a_OQ\`UNXQ_ P |e ^QYkPUQ^% >Q :^[a\Q PQ `^MbMUX Q_` M^^Ubk h XM
O[ZOXa_U[Z ]a|aZQ O[ZbQZ`U[Z UZ`Q^ZM`U[ZMXQ \[a^^MU` [NbUQ^ h XM \Xa\M^` PQ
OQ_ PURRUOaX`k_ Q` O[Z`^UNaQ^ MUZ_U Ma PkbQX[\\QYQZ` Pa O[YYQ^OQ UZ`Q^ZM`U[ZMX2
UX _|MSU__MU` _a^`[a`# QZ ^kMXU`k# Pa O[YYQ^OQ 8_`$AaQ_`%

GZQ ^kaZU[Z PQ \XkZU\[`QZ`UMU^Q_ _|Q_` P[ZO `QZaQ h :QZlbQ Pa (' Ma
)' Mb^UX (0-( Q` M MN[a`U h XM x 6[ZbQZ`U[Z Qa^[\kQZZQ _a^ X|M^NU`^MSQ O[YYQ^$
OUMX UZ`Q^ZM`U[ZMX y# [abQ^`Q h XM _USZM`a^Q Pa )( Mb^UX Ma *( PkOQYN^Q (0-( /%
HUZS`$PQad 8`M`_ k`MUQZ` ^Q\^k_QZ`k_ h OQ``Q ^kaZU[Z 0 Q` PUd$_Q\` P|QZ`^Q Qad ('
[Z` _USZk XM 6[ZbQZ`U[Z% 6QXXQ$OU Q_` QZ`^kQ QZ bUSaQa^ XQ . VMZbUQ^ (0-+# Q`#
h OQ V[a^# bUZS` 8 `M `_(( X|[Z` ^M`URUkQ [a e [Z` MPTk^k%

>M :^MZPQ$5^Q`MSZQ# P[Z` aZ PkXkSak MbMU` OQ\QZPMZ` \M^`UOU\k MO`UbQYQZ`
h `[a_ XQ_ `^MbMad Pa :^[a\Q PQ `^MbMUX# Z|M \M_ \^U_ \M^` h XM ^kaZU[Z PQ
\XkZU\[`QZ`UMU^Q_# _[Z S[abQ^ZQYQZ` ZQ _|k`MZ` \M_ ^MXXUk Ma \^UZOU\Q P|aZQ
O[ZbQZ`U[Z Qa^[\kQZZQ _a^ X|M^NU`^MSQ%

>Q OM^MO`l^Q \^UY[^PUMX PQ XM O[ZbQZ`U[Z Pa )( Mb^UX (0-( Q_` XQ ^Q_\QO`
PQ XM b[X[Z`k PQ_ \M^`UQ_2 UX M\\M^`UQZ` h OQXXQ_$OU# _[a_ ^k_Q^bQ kbUPQYYQZ` PQ
X|[^P^Q \aNXUO# P|UZ_O^U^Q PMZ_ XQ_ OXMa_Q_ O[Y\^[YU__[U^Q_ [a O[Y\^[YU_  Pk_U$
SZk_ PMZ_ XM O[ZbQZ`U[Z  M^`% (Q^# \M^% ) $M! \M^ X|Qd\^Q__U[Z x 6[ZbQZ`U[Z
P|M^NU`^MSQ y ! `[a`Q_ XQ_ Y[PMXU`k_ _aUbMZ` XQ_]aQXXQ_ aZ M^NU`^MSQ kbQZ`aQX PQb^M

y 7[O% 8 &86 8 &+)* $ 8 &868 &F ^MPQ +/%

0 4a`^UOTQ# 5QXSU]aQ# 5aXSM^UQ# 7MZQYM^W# 8_\MSZQ# 9UZXMZPQ# 9^MZOQ# ;[ZS^UQ# <`MXUQ#
>adQYN[a^S# BMe_$5M_# B[X[SZQ# Dk\aNXU]aQ 9kPk^MXQ P |4XXQYMSZQ# Dk\aNXU]aQ E[OUMXU_`Q
_[bUk`U]aQ PQ 5UkX[^a__UQ# Dk\aNXU]aQ E[OUMXU_`Q E[bUk`U]aQ P |GW^MUZQ# D[aYMZUQ# EalPQ# EaU__Q#
FOTkO[_X[bM]aUQ# Fa^]aUQ# GZU[Z PQ_ Dk\aNXU]aQ_ E[OUMXU_`Q_ E[bUk`U]aQ_# J[aS[_XMbUQ%

(' 8_\MSZQ# :^MZP$7aOTk PQ >adQYN[a^S# BMe_$5M_# EalPQ Q` EaU__Q _[Z` XQ_ OUZ] 8`M`_
]aU# ^Q\^k_QZ`k_ h XM ^kaZU[Z# Z |[Z` \M_ _USZk XM 6[ZbQZ`U[Z%

(( 4a`^UOTQ# 5aXSM^UQ# 5UkX[^a__UQ# FOTkO[_X[bM]aUQ# Dk\aNXU]aQ 9kPk^MXQ P |4XXQYMSZQ#
;[ZS^UQ# B[X[SZQ# D[aYMZUQ# GW^MUZQ# ;Ma`Q$H[X`M# G%D%E%E%# J[aS[_XMbUQ# 6aNM# :^lOQ#
Dk\aNXU]aQ 6QZ`^MR^UOMUZQ# <ZPQ# ?MPMSM_OM^# ?M^[O# Ee^UQ# Dk\aNXU]aQ 4^MNQ GZUQ%
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_Q Pk^[aXQ^ Q` OQ_ OXMa_Q_ PQb^[Z` m`^Q ^QO[ZZaQ_ \M^ `[a`Q \M^`UQ [a Ma`[^U`k
UZ`k^Q__kQ%

6Q Z|Q_` ]a|Ma OM_ [r XM O[ZbQZ`U[Z P|M^NU`^MSQ O[Y\[^`Q^MU` PQ_ XMOaZQ_
Q` ]aQ# XQ PURRk^QZP MeMZ` _a^SU# XQ_ \M^`UQ_# Q` _aN_UPUMU^QYQZ` XQ_ M^NU`^Q_ ]aU
Ma^MUQZ` k`k Z[YYk_# ZQ \M^bUQZP^MUQZ` \M_ h _Q YQ``^Q P|MOO[^P _a^ XM RMj[Z
PQ O[YNXQ^ OQ_ XMOaZQ_# ]aQ XM 6[ZbQZ`U[Z PQ :QZlbQ bUQZ` UZPU]aQ^ XM \^[Ok$
Pa^Q h _aUb^Q  M^`% <H !%

>Q_ ZkS[OUM`U[Z_ QZ baQ PQ Pk`Q^YUZQ^ OQ``Q \^[OkPa^Q [Z` ba _Q TQa^`Q^
PQad `QZPMZOQ_ 1 OQXXQ PQ_ \Me_ PQ X|AaQ_` ]aU Ma^MUQZ` Pk_U^k O[ZRUQ^ h aZQ
Ma`[^U`k PQ XM 6[YYU__U[Z kO[Z[YU]aQ \[a^ X|8a^[\Q XQ _[UZ PQ \^QZP^Q MX[^_
XQ_ YQ_a^Q_ ZkOQ__MU^Q_ Ma R[ZO`U[ZZQYQZ` PQ X|M^NU`^MSQ# OQXXQ PQ_ \Me_ PQ X|8_`
]aU _|[\\[_MUQZ` h `[a`Q UYYUd`U[Z P |aZQ Ma`[^U`k \[abMZ` m`^Q O[Z_UPk^kQ
O[YYQ _a\^M$ZM`U[ZMXQ% AZ Q_` RUZMXQYQZ` M^^Ubk h O[ZRUQ^ OQ``Q YU__U[Z# [a
NUQZ# _aUbMZ` XQ_ OU^O[Z_`MZOQ_ Pa OM_# Ma B^k_UPQZ` PQ XM 6TMYN^Q PQ O[YYQ^OQ
O[Y\k`QZ`Q _[U` Pa \Me_ [r _Q `^[abQ XQ XUQa P|M^NU`^MSQ OT[U_U \M^ XQ_ \M^`UQ_#
_[U` Pa \Me_ [r XQ PkRQZPQa^ M _M ^k_UPQZOQ [a _[Z _UlSQ# [a NUQZ h aZ 6[YU`k
_\kOUMX O[Y\[_k PQ PQad YQYN^Q_ `U`aXMU^Q_# kXa_ OTMOaZ \M^ aZ PQ_ PQad
S^[a\Q_ P|8`M`_ #QZ \^k_QZOQ Q` P|aZ \^k_UPQZ` ]aU M\\M^`UQZP^M MX`Q^ZM`UbQYQZ`
h X|aZ [a X|Ma`^Q PQ OQ_ S^[a\Q_  b[U^ X|MZZQdQ h XM 6[ZbQZ`U[Z!%

<X Q_` YMZURQ_`Q ]aQ OQ``Q \^[OkPa^Q# `^l_ O[Y\XU]akQ# bU_Q MbMZ` `[a` XQ_
OM_ [r UX _|MSU^M PQ XU`USQ_ QZ`^Q \Q^_[ZZQ_ \Te_U]aQ_ [a Y[^MXQ_ MeMZ` XQa^
^k_UPQZOQ [a XQa^ _UlSQ PMZ_ PQ_ \Me_ ^Q__[^`U__MZ` h PQ_ S^[a\Q_ P|8`M`_ PURRk$
^QZ`_# x 8`M`_# PU` X|MZZQdQ h XM 6[ZbQZ`U[Z# PMZ_ XQ_]aQX_# Ma Y[YQZ` PQ
X |[abQ^`a^Q PQ XM 6[ZbQZ`U[Z h XM _USZM`a^Q# UX QdU_`Q  \Me_ PQ <|AaQ_`! { [a
UX Z|QdU_`Q \M_  \Me_ PQ X|8_`! { PQ_ 6[YU`k_ ZM`U[ZMad PQ XM 6TMYN^k PQ
6[YYQ^OQ UZ`Q^ZM`U[ZMXQ y% 6QXM Q_` _U b^MU ]aQ XQ 6[YU`k P|Qd\Q^`_ ^kaZU \M^
XQ 6[Z_QUX PQ X|8a^[\Q QZ baQ PQ X|kXMN[^M`U[Z P|aZQ X[U aZUR[^YQ _a^ X|M^NU`^MSQ#
_aSSk^M XM O[ZOXa_U[Z P|aZ M^^MZSQYQZ` Mad `Q^YQ_ Pa]aQX x PMZ_ XQ_ ^QXM`U[Z_
QZ`^Q \Q^_[ZZQ_ \Te_U]aQ_ [a Y[^MXQ_ MeMZ` XQa^ ^k_UPQZOQ TMNU`aQXXQ [a XQa^
_UlSQ PMZ_ XQ_ 8`M`_ BM^`UQ_ h X|4^^MZSQYQZ`# XQ_ \M^MS^M\TQ_ ) h .  OQad ]aU
\^kOU_kYQZ` UZ_`Ma^QZ` OQ``Q \^[OkPa^Q O[Y\XU]akQ! PQ X|M^`UOXQ <H PQ XM 6[ZbQZ$
`U[Z Qa^[\kQZZQ _a^ X|M^NU`^MSQ O[YYQ^OUMX UZ`Q^ZM`U[ZMX [abQ^`Q h XM _USZM`a^Q
h :QZlbQ XQ )( Mb^UX (0-( _[Z` ^QY\XMOk_ \M^ XM PU_\[_U`U[Z _aUbMZ`Q 1

x EU XM O[ZbQZ`U[Z P|M^NU`^MSQ ZQ O[Z`UQZ` \M_ P|UZPUOM`U[Z _a^ X|QZ_QYNXQ
[a _a^ aZQ \M^`UQ PQ_ YQ_a^Q_ bU_kQ_ Ma \M^MS^M\TQ (Q^ PQ X|M^`UOXQ <H PQ XM
6[ZbQZ`U[Z Qa^[\kQZZQ _a^ X|M^NU`^MSQ O[YYQ^OUMX UZ`Q^ZM`U[ZMX  UX _|MSU` PQ_
UZPUOM`U[Z_ h RMU^Q RUSa^Q^ PMZ_ XM O[ZbQZ`U[Z P|M^NU`^MSQ QZ baQ PQ X|QdQ^OUOQ
PQ OQXaU$OU!# XQ_ PURRUOaX`k_ ]aU _Q \^k_QZ`Q^[Z` ]aMZ` h XM O[Z_`U`a`U[Z [a Ma
R[ZO`U[ZZQYQZ` PQ XM Va^UPUO`U[Z M^NU`^MXQ _Q^[Z` ^kSXkQ_ \M^ X |Ma`[^U`k VaPUOUMU^Q
O[Y\k`QZ`Q h XM ^Q]am`Q PQ XM \M^`UQ XM \Xa_ PUXUSQZ`Q% y

6Q``Q _aSSQ_`U[Z Pa 6[YU`k P|Qd\Q^`_ Ra` _aUbUQ Q` XQ (. PkOQYN^Q (0-) aZ
M^^MZSQYQZ` ^Q\^QZMZ` XQ_ `Q^YQ_ _a_UZPU]ak_ Q` \[^`MZ` XQ Z[Y P| x 4^^MZSQ$
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YQZ` ^QXM`UR h X|M\\XUOM`U[Z PQ XM 6[ZbQZ`U[Z Qa^[\kQZZQ _a^ X|M^NU`^MSQ O[YRZQ^$
OUMX UZ`Q^ZM`U[ZMX y k`MU` _USZk h BM^U_ \M^ ]aM`^Q 8 `M`_()%

>Q_ :[abQ^ZQYQZ`_ \M^`UQ_ h OQ` M^^MZSQYQZ` ZQ _Q^[Z` P[ZO XUk_ PMZ_ XQa^_
^M\\[^`_ ^kOU\^[]aQ_ _a^ XM YM`Ul^Q ]aQ \M^ XQ_ Ma`^Q_ PU_\[_U`U[Z_ PQ XM
6[ZbQZ`U[Z PQ :QZlbQ# XQ_]aQXXQ_ `^MU`QZ` 1

(! Pa OTMY\ P|M\\XUOM`U[Z PQ XM 6[ZbQZ`U[Z  O[ZbQZ`U[Z_ P |M^NU`^MSQ O[ZOXaQ_#
\[a^ XQ ^lSXQYQZ` PQ XU`USQ_ Zk_ [a h ZMo`^Q P|[\k^M`U[Z_ PQ O[YYQ^OQ
UZ`Q^ZM`U[ZMX QZ`^Q \Q^_[ZZQ_ \Te_U]aQ_ [a Y[^MXQ_ MeMZ` XQa^ ^k_UPQZOQ
TMNU`aQXXQ [a XQa^ _UlSQ PMZ_ PQ_ 8`M`_ PURRk^QZ`_ { \^[OkPa^Q_ Q` _QZ`QZOQ_
M^NU`^MXQ_ R[ZPkQ_ _a^ \M^QUXXQ_ O[ZbQZ`U[Z_!2

)! PQ XM RMOaX`k O[ZRk^kQ Mad \Q^_[ZZQ_ Y[^MXQ_ PQ P^[U` \aNXUO PQ O[ZOXa^Q
PQ_ O[ZbQZ`U[Z_ P |M^NU`^MSQ  OTM]aQ 8`M` O[Z`^MO`MZ` \Qa` UZPU]aQ^ XQ_ O[ZPU$
`U[Z_ Mad]aQXXQ_ UX _aN[^P[ZZQ X|a_MSQ PQ OQ``Q RMOaX`k!2

*! PQ XM Pk_USZM`U[Z PQ_ k`^MZSQ^_ O[YYQ M^NU`^Q_2

+! PQ X|[^SMZU_M`U[Z PQ X|M^NU`^MSQ2

,! Pa PkOXUZM`[U^Q PQ O[Y\k`QZOQ M^NU`^MXQ [a VaPUOUMU^Q2

-! Pa P^[U` h M\\XU]aQ^ Q` PQ XM \^[OkPa^Q h _aUb^Q PQbMZ` XQ_ `^UNaZMad VaPU$
OUMU^Q_2

.! Pa P^[U` M\\XUOMNXQ Ma R[ZP Pa XU`USQ2

/! PQ XM Y[`UbM`U[Z Q` PQ X|MZZaXM`U[Z PQ XM _QZ`QZOQ M^NU`^MXQ%

6Q PQ^ZUQ^ \[UZ` ^Qbm` aZQ UY\[^`MZOQ \M^`UOaXUl^Q QZ OQ _QZ_ ]aQ X|M^`UOXQ
]aU e Q_` O[Z_MO^k  M^`% <I ! M\\[^`Q { Q` UX XQ PU` Qd\^Q__kYQZ` { PMZ_ XQ_
^M\\[^`_ QZ`^Q 8`M`_ BM^`UQ_ h OQ``Q O[ZbQZ`U[Z PQ :QZlbQ Q` h OQXXQ PQ @Qc
J[^W Pa (' VaUZ (0,/ _a^ XM ^QO[ZZMU__MZOQ PQ X|QdkOa`U[Z PQ_ _QZ`QZOQ_ M^NU`^MXQ_
k`^MZSl^Q_# aZQ XUYU`M`U[Z Mad OM_ [r X|MZZaXM`U[Z PQ XM _QZ`QZOQ PMZ_ X|8`M`
PMZ_ XQ]aQX [a P|M\^l_ XM X[U Pa]aQX QXXQ M k`k ^QZPaQ O[Z_`U`aQ^M aZQ OMa_Q PQ
^QRa_ PQ ^QO[ZZMU__MZOQ [a P|QdkOa`U[Z PMZ_ aZ Ma`^Q 8`M` O[Z`^MO`MZ`% E[Z`
kOM^`k_ XQ_ OM_ [r XM _QZ`QZOQ Ma^MU` k`k MZZaXkQ \M^OQ ]aQ# P|M\^l_ XM X[U Pa
\^QYUQ^ PQ OQ_ 8`M`_# X|[NVQ` Pa PURRk^QZP Z|k`MU` \M_ _a_OQ\`UNXQ P|m`^Q ^kSXk
\M^ XM b[UQ PQ X|M^NU`^MSQ [a \M^OQ ]aQ XM _QZ`QZOQ k`MU` O[Z`^MU^Q h X|[^P^Q
\aNXUO PQ OQ` 8`M`%

GZQ _QZ`QZOQ M^NU`^MXQ ]aU Ma^MU` k`k MZZaXkQ PMZ_ XQ \Me_ P |[^USUZQ \[a^
X|aZQ PQ OQ_ OMa_Q_ \[a^^MU` P[ZO ZkMZY[UZ_# Mad `Q^YQ_ PQ XM 6[ZbQZ`U[Z
Qa^[\kQZZQ Pa )( Mb^UX (0-( _a^ X|M^NU`^MSQ O[YYQ^OUMX UZ`Q^ZM`U[ZMX# m`^Q
^QO[ZZaQ Q` QdkOa`kQ PMZ_ `[a` Ma`^Q \Me_ \M^`UQ h OQ``Q O[ZbQZ`U[Z# MX[^_ ]aQ
XM O[ZbQZ`U[Z PQ @Qc J[^W Pa (' VaUZ (0,/ OU`Q  M^`UOXQ H# \M^MS^M\TQ ( Q!#

() 4a`^UOTQ# 9^MZOQ# <`MXUQ Q` Dk\aNXU]aQ RkPk^MXQ P |4XXQYMSZQ% > |M^^MZSQYQZ` M k`k _USZk
\M^ XM 5QXSU]aQ XQ (( Rkb^UQ^ (0-*% <X Q_` QZ`^k QZ bUSaQa^ XQ ), VMZbUQ^ (0-,# MeMZ` k`k
^M`URUk \M^ X |4a`^UOTQ XQ )/ Rkb^UQ^ (0-+ Q` X |4XXQYMSZQ XQ (0 [O`[N^Q (0-+%
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O[YYQ OMa_Q PQ ^QRa_ PQ ^QO[ZZMU__MZOQ Q` P|QdkOa`U[Z# XQ RMU` ]aQ XM _QZ`QZOQ
M k`k MZZaXkQ PMZ_ XQ \Me_ PMZ_ XQ]aQX [a P|M\^l_ XM X[U Pa]aQX QXXQ M k`k
^QZPaQ { MZZaXkQ# PU` XQ `Qd`Q# _MZ_ \Xa_# O|Q_`$h$PU^Q \[a^ ]aQX]aQ OMa_Q ]aQ
OQ _[U`%

6Q``Q UZZ[bM`U[Z _Q Va_`URUQ PMZ_ X|Q_\^U` PQ_ ^kPMO`Qa^_ PQ XM 6[ZbQZ`U[Z PQ
:QZlbQ \M^ XM O[Z_UPk^M`U[Z h MOO[^PQ^ h XM b[X[Z`k PQ_ \M^`UQ_# \^UZOU\Q PQ
NM_Q PQ XM 6[ZbQZ`U[Z2 XM _QZ`QZOQ UZ`Q^bQZaQ Q_` X|MN[a`U__QYQZ` PQ OQ``Q
b[X[Z`k PQ ^QO[a^U^ h X|M^NU`^MSQ \[a^ XM _[Xa`U[Z P|aZ PURRk^QZP Q` OQ` MN[a`U_$
_QYQZ` P[U` \^[PaU^Q _Q_ QRRQ`_# MX[^_ YmYQ ]aQ X|aZQ PQ_ \M^`UQ_ Ma^MU` `QZ`k
PQ _|e _[a_`^MU^Q { _U JQdQ]aM`a^ M Ps m`^Q _[XXUOU`k O|Q_` ]aQ OQ``Q \M^`UQ ZQ
_|Q_` \M_ QdkOa`kQ b[X[Z`MU^QYQZ` { Q` ]a|aZQ OMa_Q Qd`^UZ_l]aQ M k`k UZb[]akQ#
OMa_Q ]aU Z|UZRU^YQ QZ ^UQZ XM b[X[Z`k ]a|MbMUQZ` XQ_ \M^`UQ_ PQ ^QO[a^U^ h
X|M^NU`^MSQ2 XQ VaSQ _MU_U P|aZQ PQYMZPQ PQ ^QO[ZZMU__MZOQ [a P|QdkOa`U[Z PQ XM
_QZ`QZOQ M _QaXQYQZ` h O[Z_UPk^Q^ XQ_ \^[\^Q_ ^lSXQ_ P|[^P^Q \aNXUO Q` P|M^NU`^MNU$
XU`k PQ _[Z \Me_ Q` Z[Z OQXXQ_ Pa \Me_ P|[^USUZQ PQ XM _QZ`QZOQ%

7k`MOTQ^ MUZ_U XM _QZ`QZOQ PQ X|8`M` PMZ_ XQ]aQX [a P|M\^l_ XM X[U Pa]aQX QXXQ
M k`k ^QZPaQ# QZ OQ ]aU O[ZOQ^ZQ PQ_ Y[`UR_ P|MZZaXM`U[Z Ma`^Q_ ]aQ OQad
XUYU`M`UbQYQZ` \^kOU_Q_# Q_` kXUYUZQ^ PQ_ YQ_a^Q_ PUXM`[U^Q_ Mad]aQXXQ_ XM \M^`UQ
]aU M _aOO[YNk Ma^MU` Qa ^QO[a^_ Q`# QZ `[a` OM_# \[a^_aUb^Q XQ_ QRRQ`_ PQ XM
b[X[Z`k [^USUZMU^Q PQ_ PQad \M^`UQ_ PQ ^QO[a^U^ h X|M^NU`^MSQ% AZ \Qa` `[a`QR[U_
_Q PQYMZPQ^ _U XQ VaSQ k`^MZSQ^ _MU_U PQ XM PQYMZPQ PQ ^QO[ZZMU__MZOQ [a
P |QdQ]aM`a^ ZQ O[Z_UPk^Q^M \M_ OQ``Q _QZ`QZOQ MZZaXkQ PMZ_ XQ \Me_ P |[^USUZQ
O[YYQ UZQdU_`MZ`Q Q` ZQ _Q ^QRa_Q^M \M_ h XaU MOO[^PQ^ ]aQX]aQ Ma`[^U`k [a
R[^OQ ]aQ OQ _[U`# OQOU UZPk\QZPMYYQZ` Pa OM_ [r# O[ZR[^YkYQZ` h XM X[U [a h
XM Va^U_\^aPQZOQ PQ _[Z \Me_ [a h aZQ O[ZbQZ`U[Z UZ`Q^ZM`U[ZMXQ# OQ VaSQ PQb^M
MOO[^PQ^ Ma VaSQYQZ` P |MZZaXM`U[Z k`^MZSQ^# X|Ma`[^U`k PQ XM OT[_Q VaSkQ%

EUSZMX[Z_# M\^l_ OQ N^QR Qd\[_k PQ_ S^MZP_ `^MU`_ PQ XM 6[ZbQZ`U[Z Qa^[\kQZZQ
Pa )( Mb^UX (0-(# ]aQ X|MO`Q RUZMX PQ XM ^kaZU[Z ]aU M MN[a`U h OQ``Q 6[ZbQZ`U[Z
YQZ`U[ZZQ Z[`MYYQZ` PQad PkOXM^M`U[Z_# X|aZQ Pa :[abQ^ZQYQZ` _[bUk`U]aQ#
X|Ma`^Q PQ_ :[abQ^ZQYQZ`_ PQ XM 5QXSU]aQ# Pa >adQYN[a^S Q` PQ_ BMe_$5M_%

4ad `Q^YQ_ PQ XM \^QYUl^Q PQ OQ_ PkOXM^M`U[Z_# XQ :[abQ^ZQYQZ` PQ X|G%D%E%E%
x O[Z_UPl^Q ]aQ XM \^k_QZ`Q O[ZbQZ`U[Z Q_` [abQ^`Q h XM _USZM`a^Q [a h X|MPTk_U[Z
PQ `[a` 8`M` Qa^[\kQZ y%

> M PkXkSM`U[Z _[bUk`U]aQ h XM O[ZRk^QZOQ PQ \XkZU\[`QZ`UMU^Q_# M\\aekQ \M^
XQ_ PkXkSM`U[Z_ PQ_ Ma`^Q_ \Me_ PQ X|8_`# \^k`QZPMU` ]aQ XM O[ZbQZ`U[Z PQbMU`
m`^Q [abQ^`Q h XM _USZM`a^Q [a h X|MPTk_U[Z# Z[Z _QaXQYQZ`# O[YYQ X|M _`U\aXk
X|M^`UOXQ I # PQ_ \Me_ YQYN^Q_ PQ XM 6[YYU__U[Z kO[Z[YU]aQ \[a^ X|8a^[\Q
Q` PQ_ \Me_ MPYU_ h XM 6[YYU__U[Z h `U`^Q O[Z_aX`M`UR# YMU_ PQ `[a` \Me_
Qa^[\kQZ Pk_U^Qad P|QZ m`^Q \M^`UQ2 X|G%D%E%E% `QZPMU` kbUPQYYQZ` h \Q^YQ`$
`^Q aZQ Ra`a^Q MPTk_U[Z PQ X|4XXQYMSZQ PQ X|8_`% 6Q``Q `QZPMZOQ MeMZ` _[aXQbk
aZQ bUbQ \^[`Q_`M`U[Z PQ XM PkXkSM`U[Z PQ XM Dk\aNXU]aQ RkPk^MXQ P |4XXQYMSZQ
Q` PQ PUbQ^_Q_ Ma`^Q_ PkXkSM`U[Z_ [OOUPQZ`MXQ_# X |G%D%E%E% Pa` _Q O[Z`QZ`Q^ PQ
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RMU^Q O[Z_USZQ^ _[Z \[UZ` PQ baQ PMZ_ X|MO`Q RUZMX# O[Z_USZM`U[Z ]aU Z|QZSMSQ
QZ ^UQZ XQ_ Ma`^Q_ 8`M`_ O[Z`^MO`MZ`_%

CaMZ` h XM PkOXM^M`U[Z PQ_ 8`M`_ Pa 5QZQXad# QXXQ Q_` X|zab^Q PQ XM PkXkSM`U[Z
NQXSQ ]aU QZ`QZPMU` _[a_`^MU^Q XQ_ ^M\\[^`_ _a^ XM YM`Ul^Q QZ`^Q XQ_ `^[U_ 8`M`_
`[a` _\kOUMXQYQZ` h XM \^[OkPa^Q O[Y\XU]akQ PQ X|M^`UOXQ <H # ^UQZ ZQ RMU_MZ`
MX[^_ \^kb[U^ ]a|aZ M^^MZSQYQZ` { OQXaU PQ BM^U_ Pa (. PkOQYN^Q (0-) {
MXXMU` \Q^YQ``^Q P |kOM^`Q^ X|M\\XUOM`U[Z PQ OQ` M^`UOXQ PMZ_ XQ_ ^M\\[^`_ QZ`^Q
`[a_ XQ_ 8`M`_ YQYN^Q_ Pa 6[Z_QUX PQ X|8a^[\Q%

"

>M 6[ZbQZ`U[Z PQ :QZlbQ Pa )( Mb^UX (0-( M OQ^`Q_ M\\[^`k aZQ MYkXU[^M`U[Z
PMZ_ XQ_ ^M\\[^`_ UZ`Q^ZM`U[ZMad _a^ XM YM`Ul^Q# QZ ^kSXQYQZ`MZ` Z[`MYYQZ`
XM \^[OkPa^Q h [N_Q^bQ^ PMZ_ OQ^`MUZ_ OM_ \M^ XQ_ \M^`UQ_ Ma PURRk^QZP Q` XQ_
PU^QO`UbQ_ h ^Q_\QO`Q^ \M^ `[a`Q Ma`[^U`k O[Y\k`QZ`Q QZ baQ Pa R[ZO`U[ZZQYQZ`
PQ OQ Y[PQ PQ ^lSXQYQZ` PQ_ XU`USQ_ O[YYQ^OUMad%

F[a`QR[U_# XM O[ZbQZ`U[Z Z|[\l^Q ]aQ PMZ_ aZ P[YMUZQ `^l_ ^Q_`^QUZ` PQ
X |M^NU`^MSQ# XMU__MZ` UZ`MO`_# PQ YmYQ ]aQ XM 6[ZbQZ`U[Z PQ @Qc J[^W P |MUXXQa^_#
XQ_ UZO[ZbkZUQZ`_ PQ X|Qd`^mYQ PUbQ^_U`k \M^R[U_ PQ_ XkSU_XM`U[Z_ QZ \^k_QZOQ%
6 |Q_` MbQO ^MU_[Z ]aQ# PMZ_ _[Z MO`Q RUZMX# XM O[ZRk^QZOQ PQ_ @M`U[Z_ GZUQ_
]aU M MN[a`U h XM O[ZbQZ`U[Z Pa (' VaUZ (0,/ PU_MU` x ]a|QZ aZUR[^YU_MZ`
PMbMZ`MSQ XQ_ X[U_ ZM`U[ZMXQ_ ^QXM`UbQ_ h X|M^NU`^MSQ# [Z RQ^MU` PQ X|M^NU`^MSQ GZ
Y[PQ PQ ^lSXQYQZ` \Xa_ QRRUOMOQ PQ_ XU`USQ_ PQ P^[U` \^Ubk y%

@[a_ PQb[Z_ ^QO[ZZMo`^Q ]aQ XQ_ XkSU_XM`U[Z_ ZM`U[ZMXQ_ _a^ XM YM`Ul^Q _[Z`
R[^`QYQZ` QZ ^Q`M^P _a^ XM \^M`U]aQ2 XQ \Xa_ _[abQZ` QXXQ_ USZ[^QZ` \a^QYQZ`
Q` _UY\XQYQZ` X|M^NU`^MSQ UZ`Q^ZM`U[ZMX Q` YmYQ# QZ OQ ]aU O[ZOQ^ZQ X|M^NU`^MSQ
ZM`U[ZMX# Z |e O[Z_MO^QZ` ]aQ ]aQX]aQ_ ^M^Q_ PU_\[_U`U[Z_ XMU__MZ` h XM Va^U_\^a$
PQZOQ XQ _[UZ P|QZ \M^RMU^Q XQ ^lSXQYQZ`% 7 |Ma`^Q \M^`# X |M^NU`^MSQ _|Q_` PkbQX[\\k
Ma O[a^_ PQ_ _UlOXQ_ _aUbMZ` PQ_ O[a`aYQ_# X[U_# ^lSXQYQZ`_ ^kSU[ZMad Q` _[abQZ`
PMZ_ XQ OMP^Q PQ PURRk^QZ`Q_ N^MZOTQ_ PQ X|UZPa_`^UQ Q` Pa O[YYQ^OQ2 UX QZ
^k_aX`Q aZQ S^MZPQ bM^Uk`k PMZ_ XQ_ ^lSXQ_# \^UZOU\Q_ Q` Y[PMXU`k_ ]aU XQ S[abQ^$
ZQZ`%

GZQ aZUR[^YU_M`U[Z _Q^MU` P[ZO TMa`QYQZ` Pk_U^MNXQ%

6 |Q_` OQ ]a|M \QZ_k X|UZ_`U`a` UZ`Q^ZM`U[ZMX PQ D[YQ \[a^ X|aZURUOM`U[Z Pa
P^[U` \^Ubk# [^SMZU_YQ P[Z` XQ_ `^MbMad [Z` _Q^bU PQ NM_Q h NUQZ PQ_ O[ZbQZ`U[Z_
UZ`Q^ZM`U[ZMXQ_2 QZ (0,+# UX M kXMN[^k# MbQO XQ O[ZO[a^_ P|kYUZQZ`_ _\kOUMXU_`Q_#
aZ \^[VQ` PQ X[U aZUR[^YQ _a^ X|M^NU`^MSQ PMZ_ XQ_ ^M\\[^`_ UZ`Q^ZM`U[ZMad PQ
P^[U` \^Ubk% 6Q \^[VQ` ^Q`UZ` X|M``QZ`U[Z PQ X|4__QYNXkQ O[Z_aX`M`UbQ Pa 6[Z_QUX
PQ X|8a^[\Q Q`# XQ )+ _Q\`QYN^Q (0,+# OQXXQ$OU Qd\[_MU` ]aQ x XM \^[OkPa^Q M^NU`^MXQ
PMZ_ XQ_ ^M\\[^`_ UZ`Q^ZM`U[ZMad QZ P^[U` \^Ubk \^k_QZ`Q aZ UZ`k^m` _aRRU_MZ`
\[a^ ]a|UX _[U` ^QOTQ^OTk _MZ_ \Xa_ M``QZP^Q _|UX Q_` \[__UNXQ P |aZURUQ^ XM XkSU_XM$
`U[Z PQ_ 8`M`_ YQYN^Q_ Pa 6[Z_QUX _a^ OQ \[UZ` y% > M 6[YYU__U[Z Va^UPU]aQ
PQ X|4__QYNXkQ \^[OkPM h X|QdMYQZ Pa \^[VQ` PQ X|UZ_`U`a`# e M\\[^`M PUbQ^_
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MYQZPQYQZ`_ Q`# XQ ). YM^_ (0,/# aZQ ^k_[Xa`U[Z Pa 6[Z_QUX PQ_ ?UZU_`^Q_
UZ`Q^bQZMU` OTM^SQMZ` aZ 6[YU`k P|Qd\Q^`_ S[abQ^ZQYQZ`Mad P |QdMYUZQ^ XM
\[__UNUXU`k PQ O[ZOXa^Q# PMZ_ XQ OMP^Q Pa 6[Z_QUX PQ X|8a^[\Q# aZQ O[ZbQZ`U[Z
PMZ_ XQ _QZ_ _aSSk^k%

>Q 6[YU`k P|Qd\Q^`_ _Q ^kaZU` \[a^ XM \^QYUl^Q R[U_# h E`^M_N[a^S# Pa (' Ma
(, Z[bQYN^Q (0,/ Q` M^^UbM h XM O[ZOXa_U[Z ]a|UX k`MU` \[__UNXQ P|kXMN[^Q^ XM
O[ZbQZ`U[Z QZbU_MSkQ# YMU_ ]aQ# `QZMZ` O[Y\`Q PQ X|QdU_`QZOQ PQ XM 6[ZbQZ`U[Z
PQ @Qc J[^W Q` Ma__U PQ_ `^MbMad PQ XM 6[YYU__U[Z kO[Z[YU]aQ \[a^ X|8a^[\Q
]aU# h OQ``Q k\[]aQ PkVh# _|[^UQZ`MU` bQ^_ X|UZ`Q^bQZ`U[Z P|aZQ O[ZbQZ`U[Z _a^ XM
\^[OkPa^Q M^NU`^MXQ PMZ_ XQ_ ^M\\[^`_ UZ`Q^ZM`U[ZMad# UX XaU \M^MU__MU` _[aTMU`MNXQ
PQ ZQ \M_ _Q XUYU`Q^ h aZQ aZURUOM`U[Z PQ_ ^lSXQ_ _a^ X|M^NU`^MSQ PMZ_ XQ_ ^M\\[^`_
UZ`Q^ZM`U[ZMad# YMU_ PQ `QZP^Q MbMZ` `[a` h aZQ aZURUOM`U[Z PQ_ X[U_ UZ`Q^ZQ_
_a^ X|M^NU`^MSQ# O|Q_`$h$PU^Q M^^UbQ^ h XM O[ZOXa_U[Z P|aZQ O[ZbQZ`U[Z UZ_`Ma^MZ`
QZ`^Q 8`M`_ YQYN^Q_ Pa 6[Z_QUX PQ X|8a^[\Q aZQ X[U aZUR[^YQ ]aU _Q _aN_`U$
`aQ^MU`# PMZ_ OQ P[YMUZQ# Mad X[U_ ZM`U[ZMXQ_ PQ_ 8`M`_ O[Z`^MO`MZ`_# k`MZ` QZ`QZPa
`[a`QR[U_ ]aQ `[a` 8`M` \M^`UQ h XM 6[ZbQZ`U[Z \[a^^MU` PkOXM^Q^ ]a|UX Z|M\\XU$
]aQ^M OQ_ PU_\[_U`U[Z_ ]aQ PMZ_ _Q_ ^M\\[^`_ MbQO XQ_ Ma`^Q_ 8`M`_ O[Z`^MO`MZ`_%

@[`[Z_ UOU ]eQ OQ``Q ^k_Q^bQ# UZ`^[PaU`Q h XM PQYMZPQ PQ XM PkXkSM`U[Z PQ
:^MZPQ$5^Q`MSZQ# ZQ Ra` \M_ YMUZ`QZaQ# OQ``Q PkXkSM`U[Z MeMZ` OQ__k PQ \M^`UOU\Q^
Mad `^MbMad Pa 6[YU`k Q` MaOaZQ Ma`^Q PkXkSM`U[Z Z|MeMZ` PQYMZPk _[Z YMUZ$
`UQZ%

> M RMj[Z PQ b[U^ Pa 6[YU`k P|Qd\Q^`_ Ra` M\\^[abkQ \M^ XQ 6[YU`k PQ_
?UZU_`^Q_ Q` O|Q_` _a^ OQ``Q NM_Q ]aQ XQ_ `^MbMad _Q \[a^_aUbU^QZ` Pa^MZ` P[afQ
_Q__U[Z_ \[a^ MN[a`U^ h aZ \^[VQ` PQ O[ZbQZ`U[Z ]aU# M\^l_ M\\^[NM`U[Z PQ_
UZ_`MZOQ_ O[Y\k`QZ`Q_ h E`^M_N[a^S# bUQZ` P|m`^Q [abQ^` h XM _USZM`a^Q PQ_
8`M`_ YQYN^Q_ Pa 6[Z_QUX%

> M 6[ZbQZ`U[Z O[Y\[^`Q X|QZSMSQYQZ` \M^ OTMOaZQ PQ_ BM^`UQ_ O[Z`^MO`MZ`Q_
P |UZ`^[PaU^Q PMZ_ _M XkSU_XM`U[Z# PMZ_ XQ_ _Ud Y[U_ h \M^`U^ PQ XM PM`Q P |QZ`^kQ
QZ bUSaQa^ PQ XM 6[ZbQZ`U[Z h _[Z kSM^P# XQ_ PU_\[_U`U[Z_ PQ XM X[U aZUR[^YQ#
OQXXQ$OU R[^YMZ` X|MZZQdQ < h XM 6[ZbQZ`U[Z%

6Q``Q PQ^ZUl^Q O[Y\[^`Q# QZ [a`^Q# PUbQ^_Q_ _`U\aXM`U[Z_ \Q^YQ``MZ` Z[`MYYQZ`
Mad 8`M`_ O[Z`^MO`MZ`_ PQ O[Y\Xk`Q^ XM X[U aZUR[^YQ Ma Y[YQZ` PQ X|UZ`^[PaO`U[Z
PQ OQXXQ$OU PMZ_ XQa^ P^[U` UZ`Q^ZQ2 [Z`# QZ QRRQ`# k`k XMU__kQ_ QZ PQT[^_ PQ
X|aZURUOM`U[Z \^[VQ`kQ# PQ_ ]aQ_`U[Z_ `QXXQ_ ]aQ XM OM\MOU`k PQ O[ZOXa^Q aZQ
O[ZbQZ`U[Z P|M^NU`^MSQ# XQ_ ]aMXU`k_ ^Q]aU_Q_ \[a^ QdQ^OQ^ XQ_ R[ZO`U[Z_ P|M^NU`^Q
XQ_ PQYMZPQ_ ^QO[ZbQZ`U[ZZQXXQ_# XQ_ YQ_a^Q_ P|UZ_`^aO`U[Z Mad]aQXXQ_ bUZ `^UNaZMX
M^NU`^MX \Qa` \^[OkPQ^# X |QdkOa`U[Z \^[bU_[U^Q PQ_ _QZ`QZOQ_# XQ_ R^MU_ PQ X|M^NU`^MSQ#
XM Pk_USZM`U[Z PQ_ Ma`[^U`k_ VaPUOUMU^Q_ M\\QXkQ_ h UZ`Q^bQZU^2 XM \Xa\M^` PQ OQ_
]aQ_`U[Z_ ^QXlbQZ` Pa P^[U` OUbUX [a PQ XM \^[OkPa^Q OUbUXQ Q` _[Z` h ^kSXQ^ kbQZ$
`aQXXQYQZ` \M^ OTMOaZQ PQ_ BM^`UQ_ O[Z`^MO`MZ`Q_% 7 |Ma`^Q_ _`U\aXM`U[Z_ Ma`[^U_QZ`
XM _[a_`^MO`U[Z h X|M\\XUOM`U[Z PQ XM X[U aZUR[^YQ PQ OQ^`MUZQ_ YM`Ul^Q_ Pk`Q^$
YUZkQ_2 P|Ma`^Q_ QZO[^Q UY\XU]aQZ` XM RMOaX`k PQ Pk^[SQ^ h OQ^`MUZQ_ PU_\[_U`U[Z_
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PQ OQ``Q X[U [a h _Q _Q^bU^ PMZ_ X|aZ [a X|Ma`^Q OM_ P |aZQ Ma`^Q `Q^YUZ[X[SUQ ]aQ
OQXXQ QY\X[ekQ2 P|Ma`^Q_ QZRUZ \^kb[UQZ` XM \[__UNUXU`k PQ RMU^Q a_MSQ P |aZQ [a
PQ \Xa_UQa^_ PQ_ ^k_Q^bQ_ RUSa^MZ` h X|MZZQdQ << h XM 6[ZbQZ`U[Z%

6Q_ RMOaX`k_ Q` ^k_Q^bQ_ UZRU^YQZ` kbUPQYYQZ` ]aQX]aQ \Qa X|aZURUOM`U[Z
\[a^_aUbUQ# YMU_ UX Q_` \[__UNXQ Q` YmYQ \^[NMNXQ ]aQ Z[YN^Q P|QZ`^Q QXXQ_
^Q_`Q^[Z` UZa`UXU_kQ_2 P|Ma`^Q \M^`# TM^Y[ZU_Q^ XQ_ XkSU_XM`U[Z_ PQ ]aQX]aQ _QUfQ
[a PUd$_Q\` 8`M`_ PMZ_ aZQ \M^QUXXQ YM`Ul^Q Q_` OT[_Q XMN[^UQa_Q# M^PaQ Q` PkXUOM`Q#
_a^`[a` X[^_]a|UX _|MSU` PQ PU_\[_U`U[Z_ `[aOTMZ` PU^QO`QYQZ` [a UZPU^QO`QYQZ` h
PQ_ O[ZOQ\`_ Va^UPU]aQ_ R[ZPMYQZ`Mad% Ca[U ]a|UX QZ _[U`# aZQ aZUR[^YU_M`U[Z#
YmYQ UY\M^RMU`Q# PQ_ XkSU_XM`U[Z_ ZM`U[ZMXQ_ QZ OQ``Q YM`Ul^Q O[Z_`U`aQ^M aZ
_QZ_UNXQ \^[S^l_ PMZ_ XQ_ ^M\\[^`_ UZ`Q^ZM`U[ZMad%

@[`[Z_# PMZ_ OQ` [^P^Q P|UPkQ# XM RMOaX`k UZ_O^U`Q h X|M^`UOXQ 0 PQ XM 6[ZbQZ`U[Z2
OQ` M^`UOXQ _`U\aXQ ]aQ XQ_ PU_\[_U`U[Z_ PQ OQ``Q PQ^ZUl^Q x ZQ \[^`QZ` \M_ M``QUZ`Q
h X|M\\XUOM`U[Z PQ_ O[ZbQZ`U[Z_ NUXM`k^MXQ_ [a YaX`UXM`k^MXQ_ QZ YM`Ul^Q P|M^NU`^MSQ
O[ZOXaQ_ [a ]aU _Q^MUQZ` O[ZOXaQ_# ^k_Q^bQ VMU`Q PQ XM RMOaX`k [abQ^`Q Mad BM^`UQ_
O[Z`^MO`MZ`Q_ h X|MZZQdQ <<< y% 8 ` ]aQ PU` OQ``Q MZZQdQ 3 CaQ x OTMOaZQ PQ_
BM^`UQ_ O[Z`^MO`MZ`Q_ \Qa` PkOXM^Q^ ]a|QZ OM_ PQ O[ZRXU` QZ`^Q XQ_ PU_\[_U`U[Z_
PQ XM X[U aZUR[^YQ Q` OQXXQ_ P|Ma`^Q_ O[ZbQZ`U[Z_ UZ`Q^ZM`U[ZMXQ_ ]a|QXXQ \[a^^M
Pk`Q^YUZQ^# QXXQ M\\XU]aQ^M XQ_ PU_\[_U`U[Z_ PQ XM X[U aZUR[^YQ Mad M^NU`^MSQ_
QZ`^Q \Q^_[ZZQ_ \Te_U]aQ_ [a Y[^MXQ_ MeMZ` Ma Y[YQZ` PQ XM O[ZOXa_U[Z PQ
XM O[ZbQZ`U[Z P|M^NU`^MSQ XQa^ ^k_UPQZOQ TMNU`aQXXQ [a XQa^ _UlSQ _a^ XQ `Q^^U`[U^Q
P|8`M`_ PURRk^QZ`_ \M^`UQ_ h XM \^k_QZ`Q 6[ZbQZ`U[Z Q` MeMZ` RMU` XM YmYQ PkOXM$
^M`U[Z y%

>Q_ `Q^YQ_ QY\X[ek_ \[a^ PkRUZU^ XQ_ M^NU`^MSQ_ P[Z` UX _|MSU^M _[Z` OQad ]aU#
h X |M^`UOXQ (Q^ PQ XM 6[ZbQZ`U[Z PQ :QZlbQ Pa )( Mb^UX (0-(# PkXUYU`QZ` _[Z
OTMY\ P|M\\XUOM`U[Z% AZ \Qa` QZ PkPaU^Q ]aQ X|UZ`QZ`U[Z PQ_ ^kPMO`Qa^_ PQ
OQ``Q PU_\[_U`U[Z Q_`# MbMZ` `[a`# PQ \Q^YQ``^Q Mad BM^`UQ_ O[Z`^MO`MZ`Q_ PQ P[ZZQ^
\^U[^U`k Mad PU_\[_U`U[Z_ PQ XM X[U aZUR[^YQ PMZ_ XQ_ ^M\\[^`_ QZ`^Q 8`M`_ \M^`UQ_
h XM 6[ZbQZ`U[Z PQ :QZlbQ Q` h OQXXQ PQ E`^M_N[a^S% ?MU_ ^UQZ Z|UZ`Q^PU` PQ
bU_Q^ Ma__U P |Ma`^Q_ O[ZbQZ`U[Z_ PMZ_ XQ_ PkOXM^M`U[Z_ h UZ`Q^bQZU^%

GZ \^QYUQ^ \[UZ` ]aMZ` h OQ` M^`UOXQ 0 1 [Z ZQ b[U` \M_ O[YYQZ` XM
6[ZbQZ`U[Z PQ E`^M_N[a^S \[a^^MU` \[^`Q^ M``QUZ`Q h X|M\\XUOM`U[Z P|Ma`^Q_ 6[ZbQZ$
`U[Z_ NUXM`k^MXQ_ [a YaX`UXM`k^MXQ_ QZ YM`Ul^Q P|M^NU`^MSQ# h Y[UZ_ ]aQ# Te\[`Tl_Q
h kOM^`Q^ PQ `[a`Q kbUPQZOQ# UX _|MSU__Q PQ O[ZbQZ`U[Z_ \[^`MZ` kSMXQYQZ`
X[U aZUR[^YQ QZ OQ``Q YM`Ul^Q%

E`^M_N[a^S ZQ _|[OOa\Q \M_ PQ_ ^M\\[^`_ UZ`Q^ZM`U[ZMad QZ YM`Ul^Q P|M^NU`^MSQ#
YMU_ `QZP aZU]aQYQZ` h UZ`^[PaU^Q PMZ_ XM XkSU_XM`U[Z PQ OTMOaZ PQ_ 8`M`_
PQ_ PU_\[_U`U[Z_ P|[^P^Q \a^QYQZ` UZ`Q^ZQ ]aU bUQZP^[Z` _Q _aN_`U`aQ^ h OQXXQ_
]aU QdU_`MUQZ` Ma Y[YQZ` [r X|8`M` UZ`k^Q__k Q_` PQbQZa \M^`UQ h XM 6[ZbQZ`U[Z%
6Q_ PU_\[_U`U[Z_ ZQ \QabQZ` P[ZO Mb[U^ ]aQX]aQ \[^`kQ ]aQ OQ _[U` _a^ XQ_
^M\\[^`_ UZ`Q^ZM`U[ZMad k`MNXU_ \M^ P|Ma`^Q_ O[ZbQZ`U[Z_2 OQXXQ_$OU P[UbQZ` SM^PQ^
XQa^ R[^OQ# MX[^_ YmYQ ]a|QXXQ_ O[Y\[^`Q^MUQZ` PQ_ PU_\[_U`U[Z_ ZQ _|MOO[^PMZ`
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\M_ MbQO OQXXQ_ PQbQZaQ_ P^[U` UZ`Q^ZQ PQ X|aZ [a X|Ma`^Q PQ_ \Me_ ]aU e _[Z`
\M^`UQ_%

7 |Ma`^Q \M^`# XQ Na` PQ XM PkOXM^M`U[Z Q_` PQ \Q^YQ``^Q Mad 8`M`_ ]aU e
_[a_O^U^[Z` P |k`MNXU^ aZ ^kSUYQ PQ ^kOU\^[OU`k Mad `Q^YQ_ Pa]aQX UX_ M\\XU]aQ^[Z`
XM X[U aZUR[^YQ h `[a`Q \^[OkPa^Q P |M^NU`^MSQ UZ`Q^bQZaQ [a h UZ`Q^bQZU^ _a^ XQ
`Q^^U`[U^Q [a O[ZR[^YkYQZ` h XM X[U PQ X|aZ PQ OQ_ 8`M`_ Q` P[Z` aZ Ma`^Q 8`M`
_USZM`MU^Q PQ XM PkOXM^M`U[Z Ma^MU` h O[ZZMo`^Q2 UX _|MSU^M P|M\\XU]aQ^# Z[Z \M_
ZkOQ__MU^QYQZ` XM X[U ZM`U[ZMXQ PQ X|8`M` P[Z` XQ_ Ma`[^U`k_ Ma^[Z` h O[ZZMo`^Q
PQ X|MRRMU^Q# YMU_ XQ_ PU_\[_U`U[Z_ Mad]aQXXQ_ XM \^[OkPa^Q M k`k [a P[U` m`^Q
_[aYU_Q QZ bQ^`a PQ XM X[U M\\XUOMNXQ# OQXXQ$OU \[abMZ`# \M^ _aU`Q PQ_ RMOaX`k_ Q`
^k_Q^bQ_ \^kbaQ_ \M^ XM 6[ZbQZ`U[Z PQ E`^M_N[a^S# bM^UQ^ ]aQX]aQ \Qa P|aZ 8`M`
h X|Ma`^Q%

AZ \Qa` OQ\QZPMZ` _Q PQYMZPQ^ _U aZ MOO[^P ^k_aX`MZ` aZU]aQYQZ` PQ OQ``Q
PkOXM^M`U[Z _Q^M _aRRU_MYYQZ` Qd\XUOU`Q Q` _|UX ZQ _Q^MU` \M_ \^kRk^MNXQ P|M^^UbQ^
Ma \^[`[O[XQ P[Z` UX _Q^M ]aQ_`U[Z \Xa_ X[UZ%

"
!  

CaMZ` h XM X NU aZUR[^YQ QXXQ$YmYQ# QXXQ `^MU`Q PQ XM O[ZbQZ`U[Z P|M^NU`^MSQ
 _M R[^YQ# _Q_ QRRQ`_ Z[`MYYQZ` ]aMZ` h XM O[Y\k`QZOQ PQ_ `^UNaZMad [^PUZMU$
^Q_!# PQ_ Z[YUZM`U[Z_# ^kOa_M`U[Z_ Q` \[ab[U^_ PQ_ M^NU`^Q_  QZ \^UZOU\Q UX_
PQb^[Z` m`^Q QZ Z[YN^Q UY\MU^ Q` Ma^[Z` PQ_ \[ab[U^_ `^l_ k`QZPa_!# PQ XM
\^[OkPa^Q P|M^NU`^MSQ  ]aQ X|[Z `QZP h MOOkXk^Q^ Q` h _[a_`^MU^Q h `[a`Q YMZzab^Q
PUXM`[U^Q!# PQ XM _QZ`QZOQ Q` PQ _[Z QdkOa`U[Z  QdQ]aM`a^ _a^ _UY\XQ ^Q]am`Q
YMU_ \[__UNUXU`k PQ ^QO[a^_ O[Z`^MPUO`[U^Q Ma__U NUQZ O[Z`^Q X|[O`^[U ]aQ O[Z`^Q
aZ ^QRa_ P QdQ]aM`a^!# PQ_ b[UQ_ PQ ^QO[a^_ O[Z`^Q XM _QZ`QZOQ YmYQ  \M_
P |M\\QX PQbMZ` X|Ma`[^U`k VaPUOUMU^Q# YMU_ aZU]aQYQZ` \^[OkPa^Q P|MZZaXM`U[Z!#
PQ_ `^MZ_MO`U[Z_ UZ`Q^bQZaQ_ PQbMZ` XQ_ M^NU`^Q_ `QXXQ_ ]a|QXXQ_ _[Z` \^kbaQ_ \M^
OQ^`MUZQ_ XkSU_XM`U[Z_ ZM`U[ZMXQ_%

BXa_UQa^_ PQ_ PU_\[_U`U[Z_ ^kSXMZ` OQ_ ]aQ_`U[Z_ _[Z` R^M\\kQ_ P|aZQ \[__UNUXU`k
PQ ^k_Q^bQ% @[a_ Mb[Z_ PU` \Xa_ TMa` OQ ]aQ Z[a_ QZ \QZ_[Z_%

"
" "

B[a^ O[a^[ZZQ^ OQ``Q zab^Q P|aZURUOM`U[Z# XQ 6[YU`k P|Qd\Q^`_ QZ YM`Ul^Q
P |M^NU`^MSQ M ^Qja Pa 6[YU`k PQ_ ?UZU_`^Q_ Pa 6[Z_QUX PQ X|8a^[\Q# YMZPM`
P |kXMN[^Q^ aZ \^[VQ` PQ \^[`[O[XQ _a^ XM ^QO[ZZMU__MZOQ Q` X|QdkOa`U[Z PQ_ _QZ`QZ$
OQ_ M^NU`^MXQ_ k`^MZSl^Q_# \^[`[O[XQ ]aU _Q^MU` [abQ^` h X|MPTk_U[Z PQ_ 8`M`_
\M^`UQ_ h XM 6[ZbQZ`U[Z \[^`MZ` X[U aZUR[^YQ% > |[NVQ` \^UY[^PUMX PQ OQ \^[`[O[XQ
_Q^MU` P |M__UYUXQ^ QZ ]aQX]aQ _[^`Q Mad _QZ`QZOQ_ ZM`U[ZMXQ_ XQ_ _QZ`QZOQ_ ^QZPaQ_
_a^ XQ `Q^^U`[U^Q PQ `[a` Ma`^Q 8`M` O[Z`^MO`MZ`% >Q_ `^MbMad QZ`^Q\^U_ h OQ _aVQ`
\M^ XQ 6[YU`k P|Qd\Q^`_ ZQ _[Z` \M_ _aRRU_MYYQZ` MbMZOk_ \[a^ Z[a_ \Q^YQ``^Q
P|QZ \M^XQ^ \Xa_ X[ZSaQYQZ`%
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4\^l_ OQ `[a^ P|T[^Uf[Z _a^ XM ^kSXQYQZ`M`U[Z UZ`Q^ZM`U[ZMXQ PQ X|M^NU`^MSQ
Ma O[a^_ PQ OQ_ PQ^ZUl^Q_ MZZkQ_# Z[a_ \[ab[Z_ Z[a_ PQYMZPQ^ [r QZ Q_` XM
5QXSU]aQ PMZ_ OQ P[YMUZQ%

Ea^ XQ \XMZ UZ`Q^ZQ# Z[a_ _Mb[Z_ ]aQ XQ_ M^NU`^MSQ_ R[Z` X|[NVQ` PQ_ M^`U$
OXQ_ (''* h (')/ Pa 6[PQ PQ \^[OkPa^Q OUbUXQ% @[a_ _Mb[Z_ Ma__U ]aQ OQ_
PU_\[_U`U[Z_ _[Z` ZQ``QYQZ` UZ_aRRU_MZ`Q_ \[a^ ^k\[ZP^Q Mad PURRUOaX`k_ ]aU \Qa$
bQZ` _Q \^k_QZ`Q^% 6U`[Z_ ]aQX]aQ_ ^Q\^[OTQ_ ]aQ XQ _\kOUMXU_`Q NQXSQ QZ YM`Ul^Q
P |M^NU`^MSQ# ?% 5Q^ZM^P# kZ[ZOQ PMZ_ _[Z [ab^MSQ > M^NU`^MSQ b[X[Z`MU^Q QZ
P^[U` \^Ubk 1 X |MN_QZOQ PQ ^kSXQYQZ`M`U[Z O[ZOQ^ZMZ` XM OXMa_Q O[Y\^[YU__[U^Q#
XQ _UXQZOQ PQ XM X[U ]aMZ` Mad ]aMXU`k_ ^Q]aU_Q_ \[a^ m`^Q M^NU`^Q# ]aMZ` h XM
R[^YM`U[Z PQ XM Va^UPUO`U[Z M^NU`^MXQ# ]aMZ` h XM \^[OkPa^Q h _aUb^Q QZ OM_ PQ
^QRa_ P|aZQ PQ_ \M^`UQ_ Ma PURRk^QZP PQ \^[OkPQ^ h XM Pk_USZM`U[Z P|M^NU`^Q ]aU
XaU UZO[YNQ# ]aMZ` Mad QRRQ`_ PQ XM _QZ`QZOQ# ]aMZ` Mad b[UQ_ PQ ^QO[a^_ O[Z`^Q
X|[^P[ZZMZOQ P|QdkOa`U[Z# Q`O%%%

@[a_ Z|USZ[^[Z_ \M_ Z[Z \Xa_ ]aQ# ]aMZ` h XM ^QO[ZZMU__MZOQ Q` h X|QdkOa`U[Z
PQ_ _QZ`QZOQ_ M^NU`^MXQ_# XM Va^U_\^aPQZOQ NQXSQ ZQ RMU` \M_ PQ PU_`UZO`U[Z QZ`^Q
_QZ`QZOQ_ ^QZPaQ_ QZ 5QXSU]aQ Q` _QZ`QZOQ_ UZ`Q^bQZaQ_ h X|k`^MZSQ^# \[a^ Ma`MZ`#
kbUPQYYQZ`# ]aQ XM _QZ`QZOQ k`^MZSl^Q ZQ `[YNQ \M_ _[a_ X|M\\XUOM`U[Z P|aZQ
O[ZbQZ`U[Z UZ`Q^ZM`U[ZMXQ ]aU ^Q]aQ^^MU` X|QdU_`QZOQ PQ OQ^`MUZQ_ O[ZPU`U[Z_
_\kOUMXQ_%

GZQ \^QYUl^Q Y[PURUOM`U[Z PQ XM XkSU_XM`U[Z NQXSQ QZ YM`Ul^Q P |M^NU`^MSQ Ra`

`QZ`kQ QZ (/.- 1 aZ \^[VQ` PQ X[U Ra` MP[\`k QZ YM^_ (/.- \M^ XM 6TMYN^Q
PQ_ DQ\^k_QZ`MZ`_# YMU_ ZQ Pk\M__M VMYMU_ OQ _`MPQ%

GZ _QO[ZP \^[VQ` PQ X[U `^l_ O[Y\XQ` Ra` Pk\[_k XQ ). VaUZ (0,- _a^ XQ
Na^QMa PQ XM 6TMYN^Q PQ_ DQ\^k_QZ`MZ`_  7%B%# (0,,$(0,-# Zt ,-.&(!# YMU_
^Q_`M kSMXQYQZ` _MZ_ _aU`Q% 9^M\\k PQ OMPaOU`k \M^ XM PU__[Xa`U[Z Pa BM^XQYQZ`
QZ (0,/ UX ZQ Ra` \M_ ^Q\^k_QZ`k%

GZ \^[VQ` PQ ^kR[^YQ PQ `[a`Q XM \^[OkPa^Q OUbUXQ Q_` MO`aQXXQYQZ` _[aYU_
Mad 6TMYN^Q_% <X Z[a_ \M^Mo` ]a |UX _Q^MU` TMa`QYQZ` Pk_U^MNXQ P|UZ_k^Q^ PMZ_

OQ \^[VQ` XQ `Qd`Q PQ XM X[U aZUR[^YQ U__aQ PQ_ `^MbMad PQ E`^M_N[a^S# QZ e
M\\[^`MZ` kbUPQYYQZ` XQ_ O[Y\XkYQZ`_ [a Y[PURUOM`U[Z_ VaSk_ ZkOQ__MU^Q_ \M^

XM 5QXSU]aQ Q` ]aQ XM 6[ZbQZ`U[Z XaU \Q^YQ` P |UZ`^[PaU^Q%

Ea^ XQ \XMZ UZ`Q^ZM`U[ZMX# Z[a_ ^QXQb[Z_ ]aQ XM 5QXSU]aQ Q_` \M^`UQ Ma B^[`[O[XQ

PQ :QZlbQ Pa )+ _Q\`QYN^Q (0)* Q` h XM 6[ZbQZ`U[Z PQ :QZlbQ Pa )- _Q\`QY$

N^Q (0).  ?[ZU`Qa^ NQXSQ PQ_ ,$- VMZbUQ^ (0), Q` (Q^ VaUXXQ` (0)0!%

7 |Ma`^Q \M^`# PMZ_ XM \Xa\M^` PQ_ O[ZbQZ`U[Z_ UZ`Q^ZM`U[ZMXQ_ ]aQ XM 5QXSU]aQ

M O[ZOXaQ_ _a^ XM O[Y\k`QZOQ VaPUOUMU^Q Q` X|QdkOa`U[Z PQ_ VaSQYQZ`_ RUSa^Q
aZQ OXMa_Q O[ZOQ^ZMZ` X|Ma`[^U`k Q` X|QdkOa`U[Z PQ_ _QZ`QZOQ_ M^NU`^MXQ_2 UX QZ Q_`
MUZ_U PQ_ O[ZbQZ`U[Z_ MbQO XM 9^MZOQ Pa / VaUXXQ` (/+0  M^`UOXQ (,!# MbQO XQ_
BMe_$5M_ Pa )' YM^_ (0),  M^`% (,!# MbQO XM Dk\aNXU]aQ RkPk^MXQ P|4XXQYMSZQ
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Pa *' VaUZ (0,/  M^`% (*!# MbQO XM EaU__Q Pa )0 Mb^UX (0,0  M^`% 0!# MbQO X|4a`^U$
OTQ Pa (- VaUZ (0,0  M^`% -! Q` Pa F^MU`k 5QZQXad Pa )+ Z[bQYN^Q (0-)
 M^`% (.!# Z[Z QZO[^Q ^M`URUk Ma Y[YQZ` [r Z[a_ kO^Ub[Z_ OQ_ XUSZQ_%

> M 5QXSU]aQ Q_` _USZM`MU^Q PQ XM 6[ZbQZ`U[Z PQ @Qc J[^W Pa (' VaUZ (0,/#
PQ OQXXQ PQ :QZlbQ Pa )( Mb^UX (0-(# PQ X|4^^MZSQYQZ` PQ BM^U_ Pa (. PkOQY$
N^Q (0-)# PQ XM 6[ZbQZ`U[Z PQ E`^M_N[a^S Pa )' VMZbUQ^ (0--# YMU_ Z|M QZO[^Q
^M`URUk MaOaZ PQ OQ_ UZ_`^aYQZ`_2 QXXQ _Q `^[abQ P[ZO QZ \^k_QZOQ P |aZQ X[a^PQ
`iOTQ PQbMZ` XM]aQXXQ QXXQ PQb^MU` Mb[U^ h Oza^ PQ ZQ \M_ ^QOaXQ^ \Xa_ X[ZS`QY\_#
OM^ Z[a_ Qd\^UY[Z_ XQ RQ^YQ Q_\[U^ ]aQ _[Z UZ`QZ`U[Z Q_` NUQZ PQ PQbQZU^
\M^`UQ h OQ_ PURRk^QZ`_ MO`Q_ UZ`Q^ZM`U[ZMad ZkS[OUk_ Q` _USZk_ \M^ _Q_ PkXkSak_%




