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5[OQZ` MMZ PQ 7MOaX`QU` PQ^ CQOT`_SQXQQ^PTQUP

bMZ PQ G^UVQ FZUbQ^_U`QU` `Q 3^a__QX
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8Q^QSQXP W[YQZ UZ PQ W^MZ`QZ \Q^_NQ^UOT`QZ b[[^ [Y`^QZ` PQ aU`cUVfUZS bMZ
PU\X[YM`UQWQ MYN`QZM^QZ cQSQZ_ _\U[ZMSQ#MW`UbU`QU`$ KaXWQ NQ^UOT`QZ WXUZWQZ
b^QQYP MX_ YQZ PQ TUQ^ZMb[XSQZPQ ^QSQX bMZ TQ` UZ`Q^ZM`U[ZMXQ SQc[[Z`Q^QOT`"
PUQ P[[^ TQ` GQ^P^MS bMZ HQZQZ bMZ &- M\^UX &.+& UZfMWQ PU\X[YM`UQW bQ^WQQ^
cQ^P NQW^MOT`USP" UZPMOT`US U_ / 5Q RaZW`UQ_ bMZ QQZ PU\X[YM`UQWQ fQZPUZS
[YbM``QZ [$M$ TQ` NQb[^PQ^QZ bMZ b^UQZP_OTM\\QXUVWQ NQ`^QWWUZSQZ `a__QZ PQ
fQZP_`MM` QZ PQ [Z`bMZSQZPQ D`MM`&$ ?[^YMMX f[a Q^ Pa_ SQQZ baUX`VQ MMZ PQ
XaOT` Y[SQZ fUVZ :

HMM^[Y X[[\` TQ` PMZ f[ PUWcUVX_ YU_ QZ [Z`_`MMZ Q^ `a__QZ PQ D`M`QZ PUQ
PU\X[YM`UQWQ NQ`^QWWUZSQZ [ZPQ^T[aPQZ UZOUPQZ`QZ" \^QOUQ_ [YcUXXQ bMZ PQ
UXXQSMXQ MW`UbU`QU` bMZ PU\X[YM`QZ PUQ MMZ QQZ PU\X[YM`UQWQ fQZPUZS bQ^N[ZPQZ
fUVZ A

::$ | H 2E :D DA:@?286 1

6QZ b[XW PM` YUXU`MU^ \M^MM` cUX fUVZ" Y[Q` [bQ^ f[bQQX Y[SQXUVW UZR[^YM`UQ_
NQ_OTUWWQZ [bQ^ PQ XMZPQZ cMM^ QbQZ`aQQX [[^X[S fMX SQb[Q^P c[^PQZ [R
cMM^aU` QQZ MMZbMX [\ TQ` QUSQZ S^[ZPSQNUQP `Q b^QfQZ U_" [[W MX fUVZ PUQ
UZR[^YM`UQ_ ZUQ` b[[^ QQZUQPQ^ `[QSMZWQXUVW'$ ?a" PQ YMM`^QSQXQZ SQ`^[RRQZ YQ`
NQ`^QWWUZS `[` [[^X[Sb[Q^UZS [R XMZP_bQ^PQPUSUZS c[^PQZ aU`Q^MM^P P[[^
SQTQUYT[aPUZS SQWQZYQ^W` QZ TaZ [Z`TaXXUZS c[^P` NQ_`^MR`$

& GQ^P^MS bMZ HQZQZ bMZ &- M\^UX &.+& UZfMWQ PU\X[YM`UQW bQ^WQQ^" M^`$ *" &" Q!$

' >QZ YMMW` TQ` [ZPQ^_OTQUP `a__QZ TQ` [NVQW`UQR SQTQUY cMM^NUV QZWQXQZ | PQ PQQX#
SQZ[`QZ UZ PQ SQTQUYT[aPUZS | NQ`^[WWQZ fUVZ QZ TQ` _aNVQW`UQR SQTQUY PM` MXXllZ NQ_`MM`
`$[$b$ NQ\MMXPQ SQYQQZ_OTM\\QZ [R NQ\MMXPQ \Q^_[ZQZ$
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PQ _\U[ZMSQ Q^SQZ_ UZ QQZ XMZP | TQ` f$S$ PQ^PQ XMZP | `QZ NM`Q bMZ QQZ
b^QQYPQ Y[SQZPTQUP QZ `QZ ZMPQXQ bMZ QQZ MZPQ^Q b^QQYPQ Y[SQZPTQUP$

5[OT cM` U_ QQZ SQTQUY UZfMWQ XMZP_bQ^PQPUSUZS cMZZQQ^ PQ NQ`^[WWQZ D`MM`
SQQZ [[^X[S b[Q^` QZ NUVSQb[XS SQQZ NQ\MXUZS Q^bMZ WMZ c[^PQZ SQSQbQZ YQ`
NQ`^QWWUZS `[` QQZ NQ\MMXPQ bUVMZP 1

CUSMad QZ E^[a__Q YQ^WQZ `Q^QOT` TQ` b[XSQZPQ [\ / z =M X[U Z ~M \M_ PlRUZU
XQ _QO^Q`$ :X M\\M^`UQZ` Ma VaSQ PQ X~M\\^lOUQ^$ 6Y\U^U]aQYQZ`" O~Q_` `[a`
^QZ_QUSZQYQZ` ]a~aZQ \aU__MZOQ l`^MZSm^Q OTQ^OTQ i O[ZZMp`^Q \M^ PQ_ b[UQ_
Pl`[a^ZlQ_" O~Q_`#i#PU^Q \M^ PQ_ b[UQ_ Ma`^Q_ ]aQ XQ_ b[UQ_ [RRUOUQXXQ_" _[U` ]aQ XM
\aU__MZOQ l`^MZSm^Q ZQ XQ \[__mPQ \M_  ^QZ_QUSZQYQZ` \[_U`UR!" _[U` ]aQ XQ
\[__lPMZ`" QXXQ Pl_U^Q _~M__a^Q^ aZ ^QO[a\QYQZ` i OQ _aVQ`  ^QZ_QUSZQYQZ`
ZlSM`UR!$ FZ ^QZ_QUSZQYQZ` \[a^ n`^Q _QO^Q`" ZQ P[U` \M_ n`^Q MZZ[ZOl O[YYQ
`QX \M^ X~Ma`[^U`l { .$

>QZ fUQ` [ZYUPPQXXUVW cMM^ TQ` _OT[QZ`VQ c^UZS` QZ ZM UZ`Q^ZM`U[ZMXQ _`aPUQ#
PMSQZ [bQ^ TQ` `QYM `Q D`^MM`_Na^S UZ VaZU &.** W[Y` =lMa`l PMZ [[W `[`
QQZ b[[^ [Z_ NQXMZS^UVWQ bM_`_`QXXUZS / z AQ^_[ZZQ ZQ _Ma^M P~MbMZOQ OQ ]aU Q_`
_QO^Q` [a Z[Z$ FZQ O[Z_`M`M`U[Z _~UY\[_Q$$$ 4~Q_` XM PURRUOaX`l ]a~[Z l\^[abQ
i PlRUZU^ aZQ Z[`U[Z Ma__U RaeMZ`Q" Ma__U O[Y\XQdQ ]aQ OQXXQ Pa _QO^Q` PQ XM
PlRQZ_Q ZM`U[ZMXQ { &%$
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9UV PUQ [[S QZ [[^ TQQR` b[[^ TQ` ZaOT`Q^Q QZ bMMW [Z`ZaOT`Q^QZPQ bMZ
PQ NX[`Q RQU`QXUVWTQUP fMX PQ b[XSQZPQ PUMSZ[_Q WaZZQZ _`QXXQZ /

&$ 5Q _\U[ZMSQ cQ^P b^[QSQ^ P[[^ bQXQZ NQ_OT[acP MX_ QQZ MW`UbU`QU` PUQ ZUQ`
UZ QQZ \Q^U[PQ bMZ b^QPQ Z[PUS cM_ &/&$

?a U_ YQZ TQ` YQQ^ PMZ [[U` QQZ_ [bQ^ PQ \Q^YMZQZ`UQ bMZ PQ _\U[ZMSQ [Y
PQ YMOT` bMZ QQZ ZM`UQ `Q TQX\QZ bQ^fQWQ^QZ$ 5Q _\U[ZMSQ U_ QQZ Q__QZ`UQQX
NQ_`MZPPQQX SQc[^PQZ bMZ QXW PQRQZ_UQ_e_`QQY&'$

| @Y PQ [[^X[S `Q bQ^YUVPQZ" W[Y` TQ` Q^[\ MMZ P[[^ [Y TQ` QbQZ cQXW
YUPPQX `Q cQ`QZ `Q W[YQZ cMZZQQ^ \^QOUQ_ bU`MXQ NQXMZSQZ bMZ PQ `QSQZ#

. C US M a d Q` E ^[ a _ _ Q " ST% GMX%# \$ '+'$

&% ;$ = g2FEg " >IGVIX QMPMXEMVI IX PMFIVX^ HI PE TVIWWI# AM^a " &.*," \$ '&$

&& 2$ 5 6DE6I96 " =~Q_\U[ZZMSQ QZ `QY\_ PQ \MUd" 5U_O[a^_ P ~MaPUQZOQ _[XQZZQXXQ PQ ^QZ`^lQ
PQ XM 4[a^ P ~M\\QX PQ =UmSQ XQ &* _Q\`QYN^Q &.(+$ =UmSQ" &.(+" \$ &&$ 5Q Ma`Qa^ OU`QQ^` TQ`
b[[^NQQXP bMZ @[_`QZ^UVW cMM^ QQ^_` ZM PQ [[^X[SQZ bMZ &-&& PQ [RRUOUQ^QZ bMZ PQ UZXUOT`UZS_#
PUQZ_`QZ SQTMZPTMMRP NXQbQZ UZ b^QPQ_`UVP$

&' 9 eIWTMSRREKI%%% YRI V^EPMX^# N^[OTa^Q aU`SQSQbQZ P[[^ TQ` 7^MZ_ >UZU_`Q^UQ bMZ 3UZZQZ#
XMZP_Q KMWQZ" 5U^QO`U[Z PQ XM Da^bQUXXMZOQ Pa EQ^^U`[U^Q" \$ ($
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_`^QbQ^ PQfQ Q^ `[Q Z[\QZ [ZNaUSfMMY `Q fUVZ QZ `[` TQ` aU`Q^_`Q" [[W `[`
WQ^Z[[^X[S `Q SMMZ PW%

| G[[^ PQ W^UVS_bQ^^UOT`UZSQZ" U_ _\U[ZMSQ T[Q XMZSQ^ T[Q YQQ^ bMZ aU`f[Z#
PQ^XUVW NQXMZS / = ~lb[Xa`U[Z PQ XM _OUQZOQ YUXU`MU^Q | MXPa_ =QMa`l |
O[ZRm^Q \M^`[a` aZ ^rXQ PlOU_UR i XM _a^\^U_Q$ =M SaQ^^Q z \^Q__Q#N[a`[Z {
]aQ XMU__QZ` ^QP[a`Q^ XQ_ \Q^_\QO`UbQ_ Ma`[YM`U]aQ_ PQ PQYMUZ" _Q SMSZQ Q`
_Q \Q^P Pm_ XQ `QY\_ PQ \MUd$ =M bUO`[U^Q ^QbUQZ` i OQXaU ]aU" XQ \^QYUQ^"
MZlMZ`U` XQ_ OQZ`^Q_ bU`Mad PQ X~MPbQ^_MU^Q$ 6XXQ Pl\QZP P~aZQ \M^RMU`Q
O[ZZMU__MZOQ PQ _Q_ ^Q__[a^OQ_ Q__QZ`UQXXQ_ Q` PQ _Q_ \[UZ`_ Zlb^MXSU]aQ_$ 6XXQ
UY\XU]aQ aZ Q_\U[ZZMSQ UZ`QZ_Q" Pm_ XQ `QY\_ PQ \MUd" l`QZPa Mad MO`UbU`l_
Z[Z _QaXQYQZ` YUXU`MU^Q_" YMU_ \[XU`U]aQ_ Q` lO[Z[YU]aQ_ PQ XM Ra`a^Q
bUO`UYQ&)$

'$ 5Q Y[PQ^ZQ _\U[ZMSQ bQ^`[[Z` NQXMZS_`QXXUZS ZUQ` MXXQQZ b[[^ YUXU`MU^Q
MMZSQXQSQZTQPQZ P[OT b[[^ QQZ [ZNQ\Q^W` SMYYM bMZ UZXUOT`UZSQZ$ E[`MXQ
[[^X[S PcUZS` `[` `[`MXQ _\U[ZMSQ&*$

($ @R_OT[[Z PQ _\U[ZMSQ f[MX_ fQ `TMZ_ [\ QQZ cQ`QZ_OTM\\QXUVWQ NM_U_ U_
SQ[^SMZU_QQ^P" YQ` XaU_`Q^\[_`QZ" QXQW`^[ZU_OTQ YMOTUZQ_" _\U[ZMSQbXUQS`aUSQZ"
QZf$" PQ WXM__UQWQ [\ fUOT fQXR MMZSQcQfQZ _\U[Z ZUQ` TQXQYMMX aU`_OTMWQX`"
U_ PQ ^[X bMZ PQfQ XMM`_`Q `[OT MMZfUQZXUVW bQ^YUZPQ^P &+$

)$ 2MZ PQ P[QX`^QRRQZPTQUP bMZ NQ\MMXPQ YQ`[PQ_ bMZ _\U[ZMSQ c[^P` T[Q
XMZSQ^ T[Q YQQ^ SQ`cUVRQXP$ K[ c[^P` YQQ^ UZ TQ` NUVf[ZPQ^ W^U`UQW SQXQbQ^P
[\ TQ` MMZcQZPQZ bMZ PaNNQXQ MSQZ`QZ cMM^P[[^ TQ` [\ PQ Paa^ QQZ WXacQZ
c[^P` PM` YQZ _XQOT`_ YQ` Y[QU`Q WMZ [Z`cM^^QZ$ 6QZ ^QOQZ`Q _`aPUQ [\ PU`
_`aW W[ZWXaPQQ^PQ cQXXUOT` `Q ^MPUWMMX YQ` PQ b[XSQZPQ _X[`fUZ / PIW WIVZMGIW
WIGVIXW WeERRYPIRX TEV PE GSQT^R^XVEXMSR EQMEFPI&, YMM^ Q^ fU` `[OT QQZ P[_U_
cMM^TQUP UZ$

*$ 5Q PUQZ_`QZ PUQ fUOT YQ` _\U[ZMSQ NQfUST[aPQZ" fUQZ fUOT" UZ [[^X[S_`UVP"
NQXM_` YQ` [\P^MOT`QZ PUQ bQ^PQ^ ^QUWQZ PMZ TQ` QUSQZXUVWQ UZcUZZQZ bMZ
UZXUOT`UZSQZ / PMPQZ bMZ _MN[`MSQ" bQ^[bQ^QZ bMZ _`^M`QSU_OTQ \aZ`QZ QZ
SQN[acQZ MOT`Q^ PQ R^[Z`XUVZ" NQ_OTQ^YQZ bMZ PUQ SQN[acQZ `QSQZ bQ^ZUQ`USUZS
bMZcQSQ PQ `Q^aS`^QWWQZPQ bUVMZP" QZf$ :Z PQfQ [\Q^M`UQ_ fUVZ PQ _\U[ZMSQ#
PUQZ_`QZ Pa_ ^QOT`_`^QQW_ NUV PQ W^UVS_bQ^^UOT`UZSQZ NQ`^[WWQZ &-$

&( 2J% O G^QPQ U_ Y MM^ QQZ `[QbMX {0 QQZ b^MMSSQ_\^QW Y Q` \^[R$ CsXUZS P[[^ 8aUP[ GMZ
9[[R UZ 3I >XERHEEVH bMZ ') QZ '* PQOQYNQ^ &.+*" \$ &'$ A^[R$ CsXUZS TQ^UZZQ^` Q^MMZ PM`
9[ZSM^UVQ NXUVWNMM^ bU`MMX cM_ b[[^ Ca_XMZP" QQZ WQ^Zb^UV 4aNM bU`MMX b[[^ PQ GQ^QZUSPQ
D`M`QZ$

&) = l M a ` l " ST% GMX%# \$ I:::$

&% 2J% ^QQP_ SQOU`QQ^PQ N^[OTa^Q 9 IWTMSRREKI%%% YRI V^EPMX^# \$ &'$

&+ 2XXQZ 5 F = :$6D" ?LI 2VEJX S J 7RXIPPMKIRGI# =[ZP[Z" &.+(" \$ -.$

&, 2J% 9I 2VETSYMPPSX# Zw &*" =M RM^OQ PQ_ _Q^bUOQ_ _QO^Q`_$

&- C[NQ^` 9 2J56? 2 =4@C? " <EW HI JERJEVIW TSYV PIW IWTMSRW% @[^_\^[ZWQXUVWQ `U`QX ;S
FYKPIW JSV WTMIW% 5Q Ma`Qa^ NQ_OT^UVR` [$Y$ PQ [\P^MOT`QZ bMZ PQ 2YQ^UWMMZ_Q @RRUOQ [R
D`^M`QSUQ DQ^bUOQ_" UZ ~̀ W[^` @$D$D$" \$ ')($
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+$ 5Q [ZbQ^NUPPQXUVWQ ^Q\^Q__UQ bMZ PMPQZ SQ_`QXP P[[^ PQ NaU`QZXMZP_Q _\U[Z
ZQQY` PUWcUVX_ ZUQ` QQZ SQb[QX bMZ cMM^PQ^UZS cQS b[[^ PUQZ_ SQQ_` bMZ
bMPQ^XMZP_XUQRPQ QZ [\[RRQ^UZS&.$ 5U` TQQR` [$Y$ `[` SQb[XS PM` PQ aU`cU__QXUZS
bMZ _\U[ZZQZ | MX_ YQZ PUQ cQS NXUVR` [\SMMZ" c[^P` TQ` cQXP^M f[cM` QQZ
OXQM^UZS bMZ _\U[ZZQZ | SQQZ_fUZ_ PQ [\QZNM^Q YQZUZS UZ [\^[Q^ N^QZS`'%$

,$ 5MM^QZ`QSQZ NXUVR` bQ^^MMP cMM^P[[^ UZ PQ SQc[ZQ `MMX MXSQYQQZ TQ`
_OTQZPQZ bMZ YUXU`MU^Q SQTQUYQZ P[[^ PQ XMZPSQZ[[` `QZ NM`Q bMZ QQZ b^QQYPQ
Y[SQZPTQUP c[^P` NQP[QXP" SQN^MZPYQ^W`" fQXR_ MX_ TQ` SQ_OTUQP` aU` faUbQ^
UPQ[X[SU_OTQ Y[`UQbQZ / z 4~Q_` ]aQ | _OT^UVR` CMeY[ZP 2^[Z | XM O[Z_OUQZOQ
O[YYaZQ$$$ \M^MU` MaV[a^P~TaU QZO[^Q" \^n`Q i _[a_O^U^Q i XM R[^YaXQ  ]aQ X~[Z
\Qa` VaSQ^ _aNXUYQ [a USZ[NXQ! ^UST` [^ c^[ZS Ye O[aZ`^e \Xa`r` ]a~Mad
UY\l^M`UR_ RMa`Q PQ_]aQX_ XM \MUd \M^ XM X[U [a XM RlPl^M`U[Z Y[ZPUMXQ Z~Q_`
]a~aZQ PMZSQa^Qa_Q a`[\UQ { QZ bQ^PQ^ / z :X Z ~e M \M_ PQ ^mSXQ SlZl^MXQ ]aU
\Q^YQ``Q PQ Pl`Q^YUZQ^ MbQO OQ^`U`aPQ [t O[YYQZOQ Q` [t RUZU` XQ P^[U` UZPUbUPaQX
PQ ^QNQXXU[Z O[Z`^Q aZ 6 `M`$$$ O[Z`^Q aZ ^lSUYQ$$$ { '&$
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EQSQZ _\U[ZMSQ _`QXXQZ PQ [ZPQ^_OTQUPQZ D`M`QZ fUOT `QcQQ^ [$Y$ P[[^
O[Z`^M#_\U[ZMSQ$

=aUPQZ_ AUQ^^Q ?[^P NQ_`MM` O[Z`^M#_\U[ZMSQ Q^UZ '' /

&$ 9Q` SQTQUY bMZ PQ NQP[QXUZSQZ QZ PQ W^UVS_bQ^^UOT`UZSQZ `Q bQ^fQWQ^QZ
P[[^ ZQa`^MXUfQ^UZS bMZ PQ _\U[ZMSQPUQZ_`QZ PUQ b[[^ PQZ b^QQYPQ cQ^WQZ$

'$ 5Q QUSQZ _\U[ZMSQPUQZ_`QZ `Q NQ_OTQ^YQZ [$M$ `QSQZ UZRUX`^M`UQ bMZ MSQZ`QZ
`QZ PUQZ_`Q bMZ TQ` NaU`QZXMZP$

($ :Z _MYQZcQ^WUZS YQ` PQ _\U[ZMSQPUQZ_`QZ UZXUOT`UZSQZ [Y`^QZ` PQ
`QSQZ_`^QbQ^ `^MOT`QZ UZ `Q cUZZQZ ZX$ `Q^ SQXQSQZTQUP bMZ PQ [ZPQ^b^MSUZS
bMZ SQM^^Q_`QQ^PQ MSQZ`QZ bMZ NaU`QZXMZP_Q _\U[ZMSQPUQZ_`QZ$

)$ 5Q `QSQZ_`^QbQ^ P[[^ bMX_Q NQ^UOT`SQbUZS" P[[^ MRXS\MGEXMI `Q NQP^UQSQZ"
NUVb[[^NQQXP YQ` PQ TaX\ bMZ QUSQZ MSQZ`QZ cQ^WfMMY UZ PQ _\U[ZMSQPUQZ_`QZ
bMZ PQ `QSQZ_`^QbQ^" bMZ PUQZ_ MSQZ`QZ PUQ [Y TaZ b^UVTQUP [R XQbQZ `Q ^QPPQZ
bMZ WMY\ bQ^MZPQ^QZ NaU`QZ cQ`QZ bMZ TaZ [[^_\^[ZWQXUVWQ [\P^MOT`SQbQ^$

&. 5MM^bMZ SQ`aUS` [$Y$ TQ` N[QW bMZ ;MYQ_ 5 @?2G2? SQcUVP MMZ W[X[ZQX 2NQX" [[^_\^[Z#
WQXUVWQ `U`QX >XVERKIVW SR E 1VMHKI# ?LI 2EWI S J 2SPSRIP 0FIP# AM^U_" &.+*$

'% 3UVb[[^NQQXP aU`cU__QXUZS bMZ 8^MbUXXQ HeYQ `QSQZ =[Z_PMXQ0 bMZ 2NQX `QSQZ A[cQ^_"
QZf$

'& CMeY[ZP 2 C@? " <EM\ IX KYIVVI IRXVI PIW REXMSRW# AM^U_" &.+'" \\$ ,+*#,++$

'' AUQ^^Q ? @C5" :IW GEQEVEHIW WSRX QSVXW# ::" 4[Z`^Q#Q_\U[ZZMSQ Q` UZ`[dUOM`U[Z" AM^U_"
&.)," \\$ &.#''$



56 2>32DD256FC" 14; 567E:8 DA:@? 1 #  

G$ | 3692?56=:?8 G2? DA:@??6? H6C<6?5 :? @A5C249E

G2? 9F ? C686C:?8

:ZPUQZ QQZ NQMYN`Q UZ [\P^MOT` | [R YQ` PQ S[QPWQa^UZS | bMZ fUVZ
^QSQ^UZS QQZ [ZcQ``USQ PMMP _`QX`" U_ TQ` PQ D`MM` fQXR PUQ TMZPQX`" PUQ MMZ_\^MWQ#
XUVW U_" MXPa_ QQZ ^QSQX PUQ MXSQYQQZ c[^P` MMZbMM^P '($ EQ^fMWQ bMZ _\U[ZMSQ WMZ
PQfQ ^QSQX ZUQ` c[^PQZ `[QSQ\M_`$ HUV TQNNQZ ^QQP_ MMZSQ`[[ZP PM` QQZ _\U[Z
UZ PQ NQ`^QWWUZSQZ bMZ D`MM` `[` D`MM` SQQZ [RRUOUoXQ RaZW`UQ bQ^baX`$ 2MZ PQ
MZPQ^Q WMZ`" `QZfUV UZ fQQ^ aU`f[ZPQ^XUVWQ SQbMXXQZ" NQWQZ` SQQZ QZWQXQ D`MM`
[RRUOUQQX MMZ _\U[ZMSQ `Q P[QZ ')% >QZ XMM` PQ _\U[Z UZPUQZ TUV NQ`^M\` c[^P`"
QZ b[[^ f[bQ^ TUV aU` PQ NUQOT` WXM\`" P[[PSQc[[Z bMXXQZ '*$

@\\QZTQUY _`U\` PMZ [[W `Q^QOT` MMZ / z 2 _\e OMZZ[` XQSMXXe QdOa_Q TUY_QXR
Ne \XQMPUZS `TM` TQ [ZXe QdQOa`QP `TQ [^PQ^_ [R TU_ 8[bQ^ZYQZ`" MZP `TQ XM``Q^
cUXX ZQbQ^ UZ`Q^RQ^Q" _UZOQ U` OMZZ[` [RRUOUMXXe O[ZRQ__ `[ TMbUZS O[YYU__U[ZQP
M _\e { '+$

5Q NQ_`^MRRUZS SQ_OTUQP` MX_ b[XS` / D\U[ZMSQ U_ ZUQ` QQZ b[XWQZ^QOT`QXUVW
PQXUW `',0 PQ _\U[Z c[^P` NQ_`^MR` b[XSQZ_ TQ` _`^MR^QOT` bMZ TQ` XMZP cMM^ TUV
SQbM` U _ '-$ <[^`[Y" PQ ^QOT`_`[Q_`MZP UZ PQfQ | QZ Q^ U_ SQQZ cQfQZXUVW
bQ^_OTUX `a__Q^X _\U[ZMSQ UZ b^QPQ_`UVP QZ UZ [[^X[S_`UVP | bUZP` YQZ cQQ^SQSQbQZ
P[[^ 8aSSQZTQUY / z 4[Z`^MU^QYQZ` i aZQ O[ZOQ\`U[Z `^m_ ^l\MZPaQ" X~Q_\U[ZZMSQ
Z~Q_` \M_ O[ZR[^YQ Ma P^[U` UZ`Q^ZM`U[ZMX$ 6Z QRRQ`" XQ P^[U` PQ_ SQZ_ \Q^YQ`
XM \aZU`U[Z PQ X~Q_\U[Z$ =M ^lSXQYQZ`M`U[Z PQ XM _MZO`U[Z Q_` OQ\QZPMZ` XMU__lQ
Ma P^[U` UZ`Q^ZQ MbQO OQ``Q ^l_Q^bQ \[a^`MZ` ]a~UX ZQ \Qa` _~MSU^ ]aQ P~aZQ
_MZO`U[Z \lZMXQ$ =Q P^[U` UZ`Q^ZM`U[ZMX ZQ O[ZZMU` \M_ PQ _MZO`U[Z O[ZOa^^QZ`Q"
`QXXQ ]aQ XQ P^[U` i QdUSQ^ ^l\M^M`U[Z PQ XM \aU__MZ`Q NQXXUSl^MZ`Q QZ RMbQa^ PQ
XM]aQXXQ X~Q_\U[Z M MSU '.$

G:$ | G@@C56=6? G2? 56 5:A=@>2E:6<6 DE2EFD 2=D 56<>2?E6=

G@@C DA:@?2862<E:G:E6:E6?

HMM^[Y W[Y` TQ` f[ PUWcUVX_ b[[^ PM` PU\X[YM`UQWQ MYN`QZM^QZ PQ TaUR
c[^PQZ MRSQXUOT` cQSQZ_ PMPQZ bMZ _\U[ZMSQ 1

'- >M^OQX D:3 6 C E " ?VEMX^ HI HVSMX MRXIVREXMSREP TYFPMG# ` $ : " AM^U_" &.*& " \ $ ( & * " Z v ' % - $

') 6^ U_ `Q^fMWQ QQZ WQZ`Q^UZS `Q NQ_\Qa^QZ / 5[[^ PQ aU`cU__QXUZS bMZ _\U[ZZQZ Q^WQZZQZ
PQ D`M`QZ UY\XUOUQ` PM` fQ NUV PQ _\U[ZMSQ NQ`^[WWQZ fUVZ0 bQ^PQ^ U_" `QZ MMZfUQZ bMZ ^QOQZ`Q
MW`UQ_ P[[^ PQ NQ_OTaXPUSPQ ^QSQ^UZS QQZb[aPUS MMZSQb[Q^P PM` fUV PUQ MX_ QQZ Z[[PfMMW b[[^

TMM^ bQUXUSTQUP NQ_OT[acPQ$ KUQ 2XXQZ 5 a X X Q _ " ST% GMX%# \\$ '** Q$b$

'* ;MYQ_ 5 @?2G2?" ST% GMX%# \ $ ' ' * $

'+ @ \ \ Q Z T Q UY " ST% GMX%# \ $ ) ** $

', 7 ^ M Z k [ U _ " 6VSRHPMNRIR ZER LIX ASPOIRVIGLX# Kc[XXQ" &.*, " \$ , &) $

'- 5[ZZQPUQa PQ GMN^Q_ TQQR` QZWQXQ VM^QZ SQXQPQZ SQ\XQU` b[[^ QQZ UZ`Q^ZM`U[ZMXQ O[PQd
`Q^fMWQ0 fUQ z =M ^l\^Q__U[Z PQ X~Q_\U[ZZMSQ Q` XM O[PURUOM`U[Z Pa P^[U` \lZMX UZ`Q^ZM`U[ZMX {"
=IZYI HI HVSMX MRXIVREXMSREP# HI WGMIRGIW HMTPSQEXMUYIW# TSPMXMUYIW IX WSGMEPIW# 8QZmbQ" &.)- "

\$ ( ) ' $

'. 8 a S S Q Z T Q UY " ?VEMX^ HI HVSMX MRXIVREXMSREP TYFPMG# `$ ::" 8QZmbQ" &.*( " \$ (') $
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&$ 9Q` T[QR` TUQ^ ZUQ` `Q c[^PQZ TQ^TMMXP PM` QQZ bMZ PQ NQXMZS^UVW_`Q
RaZW`UQ_ bMZ QQZ PU\X[YM`UQWQ fQZPUZS Q^UZ NQ_`MM` PQ `[Q_`MZPQZ QZ PQ
[Z`cUWWQXUZSQZ UZ PQ [Z`bMZSQZPQ D`MM` ZM `Q SMMZ QZ TUQ^[Y`^QZ` MMZ TMM^
CQSQ^UZS ^M\\[^` aU` `Q N^QZSQZ$ 9Q` GQ^P^MS bMZ HQZQZ NQbQ_`US` faXW_
aU`P^aWWQXUVW (%$ @Y f[bQQX Y[SQXUVW UZXUOT`UZSQZ `Q NQW[YQZ" fMX PQ PU\X[YMM`
fUVZ _\Qa^fUZ MMZ_OTQ^\QZ ZUQ` QZWQX [\ \[XU`UQW P[OT [[W [\ YUXU`MU^" WaX`a^QQX
QZ QW[Z[YU_OT bXMW$ 9Q` XUVP` SQQZ `cUVRQX PM` TUV NQ`Q^ PMZ cUQ [[W UZ _`MM`
U_ PQ P^MMP bMZ 2^UMZQ `Q [Z`PQWWQZ [Y cQScUV_ `Q c[^PQZ UZ PQ P[[XT[R
[\ TQ` `Q^^QUZ bMZ PQ UZR[^YM`UQ$

'$ 2MZ PQ MZPQ^Q WMZ` fUVZ PQ PU\X[YM`UQWQ MYN`QZM^QZ `MN[Q QZ NQ_OTUWWQZ
fUV [bQ^ `MX bMZ RMOUXU`QU`QZ$ 5Q NQb[[^^QOT`Q \[_U`UQ bMZ PQ PU\X[YM`QZ [\
Va^UPU_OT bXMW cQ^P P[[^ TQ` GQ^P^MS bMZ HQZQZ SQW[Z_[XUPQQ^P$ 9Q` NQ`^QR` /

| 5Q PU\X[YM`UQWQ [Z_OTQZPNMM^TQUP QZ UYYaZU`QU`-&$ 5Q \Q^_[[Z bMZ PQ
PU\X[YM`UQWQ MYN`QZMM^ U_ [Z_OTQZPNMM^0 TUV U_ SQb^UVcMM^P `QSQZ QXWQ b[^Y
bMZ MMZT[aPUZS [R b^UVTQUP_NQZQYUZS('$ 9UV SQZUQ` PQ `[`MXQ UYYaZU`QU`
`$[$b$ PQ ^QOT`_YMOT` UZ _`^MRfMWQZ bMZ PQ [Z`bMZSQZPQ D`MM` QZ [[W" [\
QQZ P^UQ`MX aU`f[ZPQ^UZSQZ ZM" `$[$b$ PQ ^QOT`_YMOT` UZ Na^SQ^XUVWQ
fMWQZ ((" (M% 9Q` QZUSQ cM` QQZ PU\X[YMM` UZ PQ [Z`bMZSQZPQ D`MM` WMZ
[bQ^W[YQZ" UZPUQZ TUV NaU`QZ PQ _OT^QQR X[[\` QZ P[[^ PQ fQZP_`MM` SQQZ
MR_`MZP bMZ UYYaZU`QU` c[^P` SQPMMZ(*" U_ TIVWSRE RSR KVEXE `Q c[^PQZ
bQ^WXMM^P(8" YQ` MX_ SQb[XS PM` TUV P[[^ PQ fQZP_`MM` PUQZ` `Q c[^PQZ
`Q^aSSQ^[Q\QZ$

5Q b^MMS [R PQ fQZP_`MM` UZ_`MM` b[[^ PQ PMPQZ bMZ fUVZ PU\X[YM`UQWQ
MYN`QZMM^" [R PQ UYYaZU`QU` bMZ PQ fQZP_`MM` `$[$b$ PQ b^QQYPQ
^QOT`_YMOT`QZ" cMM^bMZ PQ `Q[^Q`U_OTQ S^[ZP UZ TQ` _[QbQ^lUZU`QU`_NQSUZ_QX
XUS`" WMZ UZSQ^[Q\QZ c[^PQZ" c[^P` ZUQ` SQ_`QXP(,$ HUV TQNNQZ TUQ^ YQ`
QQZ SMZ_ MZPQ^Q ^QOT`_`[Q_`MZP `Q P[QZ / PQ PU\X[YM`UQWQ UYYaZU`QU` PQW`
MX PQ TMZPQXUZSQZ bMZ PQ PU\X[YMM`" f[PM` TQ` f[ZPQ^ NQXMZS U_ ZM `Q SMMZ
[R TUV fQ MX [R ZUQ` TQQR` bQ^^UOT` UZ PQ aU`[QRQZUZS bMZ fUVZ RaZW`UQ_ MX_
[^SMMZ bMZ PQ fQZP_`MM` QZ TQ` [Y TQ` QbQZ U_ [R PUQ TMZPQXUZSQZ NQ[[^PQQXP

(% GQ^P^MS bMZ HQZQZ" M^`$ (" \M^$ & P!$

(& G[[^ QQZ UZbQZ`M^U_ bMZ PQ ^QOT`_XU`Q^M`aa^ `Q^fMWQ GJ% 9 $ 5 Q CQa" 5Q _e_`QYM`UQW PQ^
bQ^P^MS_OXMa_aXQ_ NQ`^QRRQZPQ PQ Va^U_PUO`U[ZQXQ UYYaZU`QU` PQ^ 8Q_\QOUMXU_QQ^PQ @^SMZU_M`UQ_
bMZ PQ GQ^QZUSPQ ?M`UQ_" >XYHMIW IR ASSVHVEGLXIR# &.+)" ::" b[Q`Z[`M~_ & QZ '$

(' GQ^P^MS bMZ HQZQZ" M^`$ '.$

(( HUV XM`QZ NaU`QZ NQ_\^QWUZS PQ \Q^_[ZQQX_XQPQZ bMZ PQ fQZPUZS PUQ SQQZ PU\X[YM`UQWQ
^MZS NQfU``QZ QZ ZUQ` PQfQXRPQ b[[^^QOT`QZ QZ UYYaZU`QU`QZ SQZUQ`QZ$

(& GQ^P^MS bMZ cQZQZ" M^`$ (&"&$

(* 7FMHIQ # M^`$ ('$&$

(+ 7FMHIQ # M^`$ .$&$

(, ?$;$ 3 MO[ Xa " 5Q Va^U_PUO`U[ZQXQ UYYaZU`QU` bMZ PQ D`MM`" =IGLXWOYRHMK BIIOFPEH#
& RQN^aM^U &.*." \\$ &&(- Q$b$
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Y[Q`QZ c[^PQZ UZ TQ` XUOT` bMZ TQ` NYW KIRXMYQ [R TQ` ZM`U[ZMMX ^QOT` bMZ
PQ NQ`^[WWQZ D`M`QZ$

| 5Q NQcQSUZS_b^UVTQUP bMZ PQ PU\X[YM`QZ$ >Q` UZMOT`ZQYUZS bMZ PQ cQ``QZ
QZ ^QSQXUZSQZ bMZ PQ [Z`bMZSQZPQ D`MM` NQ`^QRRQZPQ SQNUQPQZ cMM^`[Q PQ
`[QSMZS [Y ^QPQZQZ bMZ ZM`U[ZMXQ bQUXUSTQUP bQ^N[PQZ [R MMZ NQ\Q^WUZSQZ
[ZPQ^TQbUS U_" P^MMS` PQ [Z`bMZSQZPQ D`MM` Q^ f[^S b[[^ PM` MXXQ XQPQZ bMZ
PQ fQZPUZS fUOT b^UVQXUVW [\ fUVZ S^[ZPSQNUQP WaZZQZ NQcQSQZ QZ Q^ b^UVQXUVW
WaZZQZ ^QUfQZ (D$

| 5Q b^UVQ bQ^NUZPUZSQZ [$Y$ YQ` PQ MRfQZP_`MM`$ 5[[^ PQ [Z`bMZSQZPQ D`MM`
c[^P` PQ fQZPUZS UZ PQ Y[SQXUVWTQUP SQ_`QXP [ZNQXQYYQ^P bQ^NUZPUZSQZ
b[[^ MXXQ [RRUOUoXQ P[QXQUZPQZ `Q [ZPQ^T[aPQZ$ EQZ QUZPQ fUOT YQ` PQ ^QSQ^UZS
QZ YQ` MZPQ^Q fQZPUZSQZ QZ W[Z_aXMU^Q \[_`QZ | cMM^ PQfQ fUOT [[W
NQbUZPQZ | bMZ PQ fQZP_`MM` UZ bQ^NUZPUZS `Q _`QXXQZ" YMS PQ fQZPUZS MXXQ
PMM^b[[^ UZ MMZYQ^WUZS W[YQZPQ YUPPQXQZ  f[MX_ O[PQNQ^UOT`QZ! b^UV
SQN^aUWQZ$ DXQOT`_ b[[^ PQ UZ_`MXXM`UQ bMZ ^MPU[fQZPQ^_ U_ QQZ NUQf[ZPQ^Q
`[Q_`QYYUZS Z[PUS$

5Q [RRUOUoXQ N^UQRcU__QXUZS bMZ PQ fQZPUZS U_ [Z_OTQZPNMM^0 PQ PU\X[YM`UQWQ
`M_ YMS ZUQ` c[^PQZ SQ[\QZP [R bM_`SQT[aPQZ0 PQ PU\X[YM`UQWQ W[Q^UQ^
SQZUQ` \Q^_[[ZXUVWQ [Z_OTQZPNMM^TQUP QZ U_ SQb^UVcMM^P `QSQZ QZUSQ^XQU b[^Y
bMZ MMZT[aPUZS [R b^UVTQUP_NQZQYUZS (.$

| 5Q [Z_OTQZPNMM^TQUP bMZ PQ SQN[acQZ$ 5Q SQN[acQZ bMZ PQ fQZPUZS QZ
PQ \M^`UWaXUQ^Q c[ZUZS bMZ PQ PU\X[YM`UQWQ MYN`QZMM^ fUVZ [Z_OTQZPNMM^ )%
YQ` PUQZ bQ^_`MZPQ PM` PQ SQN[acQZ bMZ PQ fQZPUZS ZUQ` Y[SQZ c[^PQZ
SQN^aUW` [\ QQZ cUVfQ PUQ [ZbQ^QZUSNMM^ U_ YQ` PQ RaZW`UQ_ bMZ PQ fQZPUZS )&$

Ñ| 5Q [Z_OTQZPNMM^TQUP bMZ TQ` M^OTUQR QZ bMZ PQ P[WaYQZ`QZ$ 9Q` M^OTUQR
QZ PQ P[WaYQZ`QZ bMZ PQ fQZPUZS fUVZ `Q MXXQZ `UVPQ QZ cMM^ fQ fUOT [[W
Y[SQZ NQbUZPQZ [Z_OTQZPNMM^)'$

@\ TQ` bXMW PQ^ RQU`QZ NUQP` PQ \[_U`UQ bMZ PU\X[YM`QZ [[W b[[^PQXQZ$ =M`QZ
cUV faXW_ MMZ`[ZQZ MMZ PQ TMZP bMZ QZWQXQ b[[^NQQXPQZ /

| 6QZ z PU\X[YM`UQW { MYN`QZMM^ WMZ fUOT ^QXM`UQ_ YMWQZ UZ YUXUQa_ cMM^
QQZ UXXQSMXQ MSQZ` SQQZ `[QSMZS TQQR` QZ MXPMM^" P[[^ _`QQP_ PQ _OTUVZ `Q
^QPPQZ" `[OT QQZ YQQ_`MX b[[^NQ^QUPQZP _\U[ZMSQcQ^W bQ^^UOT`QZ)(0

(- GQ^P^MS bMZ HQZQZ" M^`$ '+%

(. GQ^P^MS bMZ HQZQZ" M^`$ '," &$'$($ QZ *$

)% 7FMHIQ # M^`$ '' QZ (%$

)& 7FMHIQ # M^`$ )&" ($

)' 7FMHIQ # M^`$ ')$

)( 3I AIWTMSRREKI IX HIW FSRRIW QERM_VIW# N^[OTa^Q aU`SQSQbQZ P[[^ TQ` 7^MZ_Q 5U^QO`U[Z
PQ XM Da^bQUXXMZOQ Pa EQ^^U`[U^Q" \$ &$
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| 5Q PU\X[YMM` WMZ YQ` S[QPQ WMZ_ [\ _aW_Q_ QZ f[ZPQ^ MX `Q bQQX ^U_UO[ `Q
X[\QZ QQZ RXUZW MMZPQQX ZQYQZ UZ QQZ MRXS\MGEXMI$MW`UQ" P[[^ TQ` bQ^_\^QUPQZ
bMZ [ZVaU_`Q NQ^UOT`SQbUZS$

:_ TQ` PQ^TMXbQ bQ^c[ZPQ^XUVW PM` PQ PU\X[YM`UQWQ _`M`a_ b[[^ PQ _\U[ZMSQ#
PUQZ_`QZ" MX`TMZ_ b[[^ NQ\MMXPQ MW`UQ_" NUQf[ZPQ^ MMZ`^QWWQXUVW U_ QZ Q^ f[
bQQXb[aPUS SQN^aUW c[^P` bMZ SQYMMW` 1 5[[^ [ZPQ^ PQ PU\X[YM`UQWQ PQWYMZ`QX
`Q MSQ^QZ" _`QXXQZ NQ^[Q\__\U[ZZQZ fUOT ZUQ` MXXQQZ \Q^_[[ZXUVW bQUXUS0 fUV
NQ_OTUWWQZ YQ`QQZ [bQ^ QQZ f$S$ z XQSMXQ ^Q_UPQZ`aa^ {$

2MZ PQ PU\X[YM`UQWQ PQWYMZ`QX fUVZ QbQZcQX ZMPQXQZ bQ^N[ZPQZ)) /

| PQ _\U[ZQ^QZPQ MSQZ` _`MM` PMZ [\QZNMM^ NQWQZP MX_ XUP bMZ PQ fQZPUZS bMZ
QQZ NQ\MMXP XMZP QZ" MX_ UQYMZP PUQ UZ PQ WUVWQ^ X[[\`" bMX` TQ` TQY PQ^TMXbQ
Y[QUXUVW PU_O^Q`Q [\P^MOT`QZ `Q bQ^baXXQZ" PQ_ `Q YQQ^ PMM^ PQ \XMM`_QXUVWQ
O[Z`^M#_\U[ZMSQ UZ QXWQ PU\X[YMM` QQZ Y[SQXUVW _\U[Z fUQ `)*0

| UZPUQZ TUV NQ`^M\` c[^P`" WaZZQZ Q^ fUOT bQ^cUWWQXUZSQZ b[[^P[QZ UZ TQ`
PU\X[YM`UQW bQ^WQQ^ `a__QZ PQ NQ`^[WWQZ XMZPQZ" QZ PU` WMZ fQXR_ XQUPQZ `[`
TQ` bQ^N^QWQZ bMZ PQ PU\X[YM`UQWQ NQ`^QWWUZSQZ$

�
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DUZP_ TQ` bQ_`USQZ P[[^ PQ D`M`QZ bMZ bM_`Q PU\X[YM`UQWQ fQZPUZSQZ UZ TQ`
NaU`QZXMZP ^QSQX U_ SQc[^PQZ" WMZ YQZ UZ MXSQYQZQ `^QWWQZ NUV PQ Ma`Qa^_
bUVR `Q[^UQoZ" YQ` NQ`^QWWUZS `[` _\U[ZMSQMW`UbU`QU` P[[^ PU\X[YM`QZ" [ZPQ^#
_OTQUPQZ /

&% 3I CPEWWMICI XISVMI / HI HIJXMKI WTMSR

G[[^ PQ WXM__UQWQ XQQ^YQQ_`Q^_ | PUQ bMZ PQ IG:::} QQac | U_ Q^ SQQZ
[Z`W[YQZ MMZ / PQ PU\X[YMM` U_ QQZ QQ^NM^Q QZ NQb[[^^QOT`Q _\U[Z$ 9UV c[^P`
UZ PQ \^MW`UVW MX_ Pa_PMZUS MMZbMM^P" YQ` PUQZ bQ^_`MZPQ PM` UZPUQZ TUV TQ`
cQ^WQXUVW `Q N[Z` YMMW`" TUV TIVWSRE RSR KVEXE c[^P` bQ^WXMM^P$

KUQTUQ^ QZWQXQ _`MMX`VQ_ bMZ PUQ XU`Q^M`aa^ /

4MXXUm^Q_ _OT^UVR` MX_ b[XS` / z @Z M\\QXXQ aZ 2YNM__MPQa^ aZ T[Z[^MNXQ
6_\U[Z0 \M^OQ ]aQ X~aZQ PQ _Q_ \^UZOU\MXQ_ [OOa\M`U[Z_ Q_` PQ PlO[ab^U^ XQ_ _QO^Q`_
PQ_ 4[a^_ [t UX _Q `^[abQ" Q` UX _~MO]aU``Q YMX PQ _[Z QY\X[e _~UX ZQ _MU` \M_ RMU^Q
XQ_ Pl\QZ_Q_ ZlOQ__MU^Q_ \[a^ SMSZQ^ OQad ]aU _[Z` \^[\^Q_ i X~QZ UZ_`^aU^Q$
:X RMa` P[ZO ]a~aZ MYNM__MPQa^ _[U` Zl XUNl^MX \[a^ _Q \[^`Q^ b[X[Z`UQ^_ i QZ`^Q^
PMZ_ OQ_ R[^`Q_ Pl\QZ_Q_$$$ )+$

)) CQQP_ SQOU`QQ^PQ N^[OTa^Q 9"IWTMSRREKI%%% YRI V^EPMX^# \$ * 0 2XXQZ 5 X ` X X Q _ " ST% GMX%#
\ \ $ & %) #&%* $

)* >QZ ZQQY` QbQZcQX MMZ PM` OU^OM - YMZ_OTM\\QZ bMZ PQ O[Z`^M#_\U[ZMSQ Z[PUS fUVZ
[Y llZ bQ^PMOT`Q PQ^c UVfQ `Q NQcMWQZ" PM` TUV ZUQ` `a__QZ PQ YMfQZ P[[^SXU\`$

)+ 7^MZk[U_ P Q 4 M X X U m ^ Q _ " 3I PE QERM_VI HI R^KSGMIV EZIG PIW WSYZIVEMRW# AM^U_" &,&*"
\ $ ( % $
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6QZ MZPQ^Q Ma`Qa^" HUO]aQR[^`" cUQZ_ UZbX[QP [\ SQZQ^M`UQ_ bMZ PU\X[YM`QZ
fQQ^ S^[[` U_ SQcQQ_`" _OT^UVR` TQ` [Z[Yc[ZPQZ / z :: Q_` \Q^YU_ i X~MYNM__MPQa^
PQ O[^^[Y\^Q XQ_ YUZU_`^Q_ PQ XM O[a^" [t UX ZlS[OUQ {$ 2X_ UXXa_`^M`UQ cUV_`
HUO]aQR[^` [\ TQ` MZ`c[[^P bMZ PQ 7^MZ_Q W[ZUZS 9QZ^U :G MMZ PQ MYNM__M#
PQa^ bMZ D\MZVQ" PUQ TQY bQ^cQQ` MMZ [YW[\Q^UV `Q P[QZ MMZ TQ` D\MMZ_Q
9[R `Q 3^a__QX / z BaQ OQXM l`MU` \Q^YU_ i X~MYNM__MPQa^ MRUZ PQ PlO[ab^U^
\M^ Xi XQ_ UZ`^USaQ_ ]aU _Q R[Z` O[Z`^Q XQ _Q^bUOQ PQ _[Z >Mp`^Q {$

HUO]aQR[^` NQ_`QQP` `^[acQZ_ QQZ SMZ_ Q\U_`QX MMZ PQ `MMW bMZ PQ MYNM__MPQa^
MX_ _\U[Z / z 4Q``Q R[ZO`U[Z PQ X~MYNM__MPQa^ PQ RMU^Q X~Q_\U[Z Q_` P~Ma`MZ` \Xa_
PURRUOUXQ ]a~QXXQ Z ~Q_` \M_ ZM`a^QXXQ$ 4[YYQ UX Q_` _a_\QO`" `[a` XQ Y[ZPQ P[U`
XaU n`^Q _a_\QO` Ma__U Q` UX ZQ P[U` \M_ XlSm^QYQZ` O^[U^Q XQ_ MbU_ ]a~[Z XaU
P[ZZQ$ FZ T[YYQ P~T[ZZQa^ ZQ b[aP^M \M_ _aSSl^Q^ PQ_ MbU_ i aZ l`^MZSQ^
Ma \^lVaPUOQ PQ X~UZ`l^n` PQ _M \M`^UQ" Q` aZ `^MU`^Q \Qa` n`^Q P[aNXQ$ :X \Qa` RMU^Q
^lO[Y\QZ_Q^ _M `^MTU_[Z \M^ X~MYNM__MPQ Q` _Q \Qa` QZO[^Q RMU^Q ^lO[Y\QZ_Q^
QZ XM PlO[ab^MZ` XQ \^QYUQ^$ =Q_ UZ`l^Q__l_ Q` ZlOQ__U`Qad P[UbQZ` `[aV[a^_ n`^Q
_a_\QO`_ Q` YnYQ OQad ]aU ZQ XQ R[Z` \[UZ` ZQ P[UbQZ` \M_ n`^Q MPYU_
UZPU_`UZO`QYQZ` \M^ X~MYNM__MPQa^ { &,$

6ZWQXQ VM^QT ZM PQ \aNXUOM`UQ_ bMZ TQ` cQ^W bMZ 4MXXUm^Q_ QZ HUO]aQR[^`
XQSPQ [[W PQ A^aU_U_OTQ W[ZUZS 7^QPQ^UW PQ :7 QQZ ZMac bQ^NMZP `a__QZ PQ
MYNM__MPQa^ QZ PQ _\U[Z$ G[[^ TQY cM_ TQ` fQQ^ WXMM^ / z =Q_ YUZU_`^Q_ ]aQ
XQ_ \^UZOQ_ QZ`^Q`UQZZQZ` PMZ_ XQ_ O[a^_ l`^MZSm^Q_ _[Z` PQ_ Q_\U[Z_ \^UbUXlSUl_ d
QZ [bQ^ PQ MW`UbU`QU` bMZ PQ MYNM__MPQa^ MX_ _\U[Z SQQR` TUV Z[S PQ b[XSQZPQ
PQ`MUX_ / z :X_ QY\X[UQZ` XM RXM``Q^UQ" XM ^a_Q Q` XM _lPaO`U[Z \[a^ M^^MOTQ^ XQ_
_QO^Q`_ PQ X~6`M` Mad YUZU_`^Q_0 UX_ SMSZQZ` XQ_ RMUNXQ_ \M^ XQa^ MP^Q__Q" XQ_
[^SaQUXXQad \M^ XQa^_ \M^[XQ_" Q` XQ_ UZ`l^Q__l_ \M^ XQa^_ \^l_QZ`_0 QZ aZ Y[` UX_
R[Z` ]aQX]aQR[U_ `[a` XQ YMX ]a~UX_ \QabQZ`0 OM^ UX_ \QZ_QZ` \lOTQ^ \M^ PQb[U^"
Q` UX_ _[Z` _u^_ PQ X~UY\aZU`l { )>%

?[IIHI XISVMI / ]SRHIV MPPYWMIW

G[[^ PQ &. QQac_Q Ma`Qa^ A$ A^MPUQ^#7[Pl^l U_ TQ` QQZ PU\X[YM`UQW MYN`QZMM^
ZUQ` SQ[[^X[[RP fUOT P[[^ YUPPQX bMZ O[^^a\`UQ Za``USQ UZR[^YM`UQ_ MMZ `Q
_OTMRRQZ" fQXR_ cMZZQQ^ PMM^ \M`^U[``U_OTQ S^[ZPQZ b[[^ f[aPQZ NQ_`MMZ$ 2X_ YQZ
PQ PMSQXUVW_Q \^MW`UVW ZMSMM` U_ PU` YU__OTUQZ QQZ `Q ^[[_WXQa^USQ QZ [\`UYU_`U_OTQ
NQ[[^PQXUZS" cMZ`" b[QS` A$ A^MPUQ^#7[Pl^l Q^MMZ `[Q / z =M Y[^MXU`l \[XU`U]aQ
M#`#QXXQ RMU`" PQ Z[_ V[a^_" M__Qf PQ \^[S^m_ \[a^ ]aQ XM O[^^a\`U[Z O[Z_UPl^lQ
O[YYQ Y[eQZ P~UZR[^YM`U[Z \aU__Q n`^Q ^QXlSalQ Pl_[^YMU_ PMZ_ X~M^_QZMX PQ_
MZOUQZ_ Qd\lPUQZ`_ Pa bUQad P^[U` PU\X[YM`U]aQ 1 4~Q_` aZQ ]aQ_`U[Z UZPU_O^m`Q
]a~UX Q_` \^lRl^MNXQ PQ ZQ \M_ \[_Q^$$$ { ).$

), H U O ] a Q R [ ^ ` " =Ub^Q ::" <QaXQZ" & ,&* " \\$ ) #* " - " &&'$

)- AERXM$:EGLMEZIP HI 5V^H^VMG 77# AM^U_ &,)% " \aNXUl \M^ CMeY[ZP ?MbQ_" AM^U_" &.*, "

\\$ ' ' ) QZ ',& $

). A $ A ^ M P U Q ^ # 7 [ P l ^ l " 2SYVW HI HVSMX HMTPSQEXMUYI# AM^U_" & --& " \$ ) )& $



)# % C $ G6??6> 2?

@[W 8QZQ` YMMW` fUOT SQQZ NQS[[OTQXUZSQZ / z ?[a_ ZQ \M^XQ^[Z_ ]aQ \[a^
YlY[U^Q" fQS` TUV" PQ_ MSQZ`_ _QO^Q`_ Q` PQ_ Q_\U[Z_" UZR[^YM`Qa^_ Qd`^nYQYQZ`
PlO^Ul_" YMU_ P[Z` \Q^_[ZZQ ZQ \M^Mp` PlOUPl i _Q \M__Q^" \M^YU XQ_ YQYN^Q_
PQ XM S^MZPQ RMYUXXQ UZ`Q^ZM`U[ZMXQ Qa lSM^P _MZ_ P[a`Q Mad lYUZQZ`_ _Q^bUOQ_
] a ~UX_ ^QZPQZ` { *%$

3IVHI XISVMI / ZIVFSH XIR]MN MR YMX]SRHIVPMNCI KIZEPPIR

EMX^UVWQ Ma`Qa^_ bQ^[[^PQXQZ R[^YQQX PQ _\U[ZMSQ#MW`UbU`QU` P[[^ PU\X[YM`QZ"
YMM^ MMZbMM^PQZ fQ aU`f[ZPQ^XUVWQ^cUVfQ

| UZ O^U_U_\Q^U[PQZ QZ UZ P^UZSQZPQ SQbMXXQZ$

3M^[Z ;$ PQ DfUXM__e NQ_OT^UVR` MX PQ NQfcM^QZ PUQ NQ_`MMZ `QSQZ TQ` RQU` PM`
PQ PU\X[YMM` MMZ _\U[ZMSQ f[a P[QZ QZ \[ZQQ^` MX_ MXSQYQZQ ^QSQX PM` TUV fUOT
`[`MMX Y[Q` MRfUVPUS T[aPQZ / z =~6Zb[el MeMZ` YUQad i RMU^Q ]aQ PQ _~[OOa\Q^
P ~MOTQ`Q^ PQ_ P[OaYQZ`_ Q` P~[^SMZU_Q^ X~Q_\U[ZZMSQ { +&$

6bQZcQX b[QS` TUV Q^ TQ` b[XSQZPQ MMZ `[Q 0 z 6bUPQYYQZ`" UOU Ma__U" UX e
Ma^M PQ_ QdOQ\`U[Z_" _a^`[a` QZ `QY\_ PQ O^U_Q Q` _~UX _~MSU` P~aZQ Z[abQXXQ P~aZQ
Qd`^nYQ a^SQZOQ$ =~6Zb[el Ma]aQX \M^bUQZ` PMZ_ OQ_ O[ZPU`U[Z_" aZQ UZR[^YM`U[Z
UY\[^`MZ`Q" ]a~UX M `[a`Q_ XQ_ ^MU_[Z_ PQ O[Z_UPl^Q^ O[YYQ QdMO`Q Z~U^M \M_ XM
^QRa_Q^ \M^ _O^a\aXQ PQ O[Z_OUQZOQ$ :X OTM^SQ^M aZ _aN[^P[ZZl PQ O[ZRUMZOQ
PQ O[ZOXa^Q X~MRRMU^Q Q` PQ `^MZ_YQ``^Q XM \UmOQ [a XM Z[abQXXQ i _[Z 8[abQ^#
ZQYQZ`" \M^ XM b[UQ XM \Xa_ _u^Q Q` XM \Xa_ ^M\UPQ$ >MU_ OQ _Q^M Xi aZ OM_ U_[Xl
[t UX Ma^M Q_`UYl ]aQ XQ \M`^U[`U_YQ PQbMU` \aZU^ `[a`Q_ XQ_ Ma`^Q_ O[Z_UPl^M`U[Z_
Y[^MXQ_ Q` `[a_ XQ_ ^U_]aQ_ ]a~UX QZO[a^MU`" MaOaZ 8[abQ^ZQYQZ` ]aU _Q ^Q_\QO`Q
Z ~MPYQ``MZ` X~Q_\U[ZZMSQ PQ XM \M^` PQ_ PU\X[YM`Q_ ]aU XaU _[Z` MOO^lPU`l_$
= ~6Zb[el _Q^M TQa^Qad P~n`^Q PlNM^^M__l PQ X~MRRMU^Q Q` PQ ^Q\^QZP^Q _[Z `^MbMUX
PQ `[a_ XQ_ V[a^_ {$

#|MX_ QQZ _[[^` bMZ bQ^SQXPUZS_YMM`^QSQX$

G[XSQZ_ HUXPZQ^ U_ TQ` SQ[[^X[[RP NQ`MMXPQ _\U[ZZQZ `Q cQ^W `Q _`QXXQZ UZPUQZ
PQ [Z`bMZSQZPQ D`MM` PQfQXRPQ SQP^MS_XUVZ b[XS` / TQ` f[a QQZ SQbMX bMZ
Z[[P`[Q_`MZP fUVZ PM` f[ QQZ TMZPQXQZ bQ^_OT[[Z`  QdWaX\UQ^`! *'$

AMIVHI XISVMI / ZIVFSH ZEREJ IIR FITEEPHI KVEEH SJ [MN]I ZER STXVIHIR MR HI
WTMSREKI$ECXMZMXIMX%

CUSMad QZ E^[a__Q YMWQZ QQZ [ZPQ^_OTQUP ZMM^SQXMZS bMZ PQ PMPQZ PUQ
SQ_`QXP c[^PQZ / z =Q_ MSQZ`_ PU\X[YM`U]aQ_ [Z` PMZ_ XQa^_ M``^UNa`U[Z_ i Or`l
PQ XM YU__U[Z PQ ^Q\^l_QZ`Q^ Q` PQ ZlS[OUQ^" OQXXQ P~[N_Q^bQ^$ :X Q_` NUQZ lbUPQZ`
]aQ" ZU QZ P^[U` UZ`Q^ZQ" ZU QZ P^[U` PQ SQZ_" [Z ZQ \[a^^MU` XQa^ ^Q\^[OTQ^

*% CM[aX 8 6 ? 6 E " ?VEMX^ HI HMTPSQEXMI IX HI HVSMX HMTPSQEXMUYI# AM^U_" &.(&" \ $ (--$

*& 3M^[Z ;$ 5 6 DK:=2DDJ" ?VEMX^ TMEXMUYI HI HMTPSQEXMI QSHIVRI# 0KIRXW WIGVIXW IX IWTMSRW#
AM^U_" &.'-" \\$ &(, Q$b$

+' 9 $ H :=5 ? 6 C " 3MI ? IGLR MC HIV 3MTPSQEXMI# HQZOZ" &.*." \$ &*'$
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PQ O[YYaZU]aQ^ i XQa^ S[abQ^ZQYQZ` XQ_ _QO^Q`_ PQ XM PlRQZ_Q Pa `Q^^U`[U^Q
[a PQ XM _u^Q`l Qd`l^UQa^Q PQ X~6`M` Ma\^m_ Pa]aQX UX_ QdQ^OQZ` XQa^_ R[ZO`U[Z_$
>MU_" \[a^ QZ`^Q^ QZ \[__Q__U[Z PQ OQ_ _QO^Q`_" \[a^^MUQZ`#UX_ MXXQ^ Va_]aM
\^[b[]aQ^ Ma`^aU i XQ_ XQa^ XUb^Q^ UXXUOU`QYQZ` 1 A[a^^MUQZ`#UX_ i OQ``Q RUZ
O[^^[Y\^Q PQ_ R[ZO`U[ZZMU^Q_ Q`" QZ SlZl^MX" _Q XUb^Q^ i PQ_ MO`Q_ PQ \M^`UOU\M`U[Z
i X~Q_\U[ZZMSQ 1 { G[XSQZ_ CUSjad QZ E^[a__Q PUQZQZ PU\X[YM`QZ fUOT `Q
[Z`T[aPQZ PQ^SQXUVWQ PMPQZ `Q _`QXXQZ *($

@[W HUXPZQ^ cMZZQQ^ TUV TQ` ZUQ` [bQ^ bQ^SQXPUZS_MW`UQ_ TQQR`" W[Y` QZUS_#
fUZ_ `[` PQfQ `Q[^UQ$ 9UV MMZbMM^P` PM` MMZ \Q^_[ZQZ" YQ` aU`f[ZPQ^UZS bMZ
PUQ cQXWQ UZ QQZ \[_U`UQ bMZ bQ^`^[acQZ _`MMZ `$[$b$ PQ [Z`bMZSQZPQ D`MM`" NUV
SQXQSQZTQUP Q^QX[[Z c[^P` NQ`MMXP b[[^ TQ` bQ^_OTMRRQZ bMZ UZXUOT`UZSQZ [R PM`
fQ QbQZ`aQQX YQ` cQPQ^PUQZ_` c[^PQZ NQX[[ZP0 faXWQ UZXUOT`UZS_N^[ZZQZ WMZ
QQZ PU\X[YM`UQWQ \[_` ZUQ` [Z`NQ^QZ  RMGLX IRXFILVIR! *M%

AMNJHI XISVMI / ZIVSSVHIPMRK ZER LIX KIFVYMC ZER SR[IXXMKI QMHHIPIR%

5Q ^QOQZ`Q Ma`Qa^_ bQ^[[^PQXQZ _\U[ZMSQ UZ MN_[Xa`Q `Q^YQZ$ D\U[ZMSQ UZ YQQ^
[R SQ^UZSQ YM`Q P[Q` MRN^QaW MMZ PQ S[QPQ ZMMY PUQ PQ PU\X[YM`UQWQ MYN`QZMM^
Y[Q` bQ^cQ^bQZ QZ MMZ TQ` bQ^`^[acQZ PM` TUV Y[Q` UZN[QfQYQZ$

5QfQ [\UZUQ U_ [$Y$ bQ^`[XW` P[[^ PQ :ZPUMMZ_Q ^QOT`_SQXQQ^PQ 3$ DQZ / z :R MZ
QZb[e cQ^Q `[ _aN[^Z [ZQ [R TU_ _[OUMX MO]aMUZ`MZOQ_ `[ PUbaXSQ [RRUOUMX _QO^Q`_"
[^ UR TQ cQ^Q `[ M``QY\` `[ [N`MUZ UZR[^YM`U[Z Ne N^UNQ^e" [^ UZPaOQ M \Q^_[Z
`[ P[ _[ R[^ ^QM_[Z [R UPQ[X[Se" TU_ O[ZPaO` cUXX NQ ^QSM^PQP M_ TMbUZS
[bQ^_`Q\\QP `TQ N[aZP_ [R \^[\^UQ`e {$ KQXR_ YQQ^ / z U` c[aXP \^[NMNXe NQ
aZcU_Q R[^ TUY `[ M``QY\` `[ SM`TQ^ UZR[^YM`U[Z Ne M_WUZS ]aQ_`U[Z_ PU^QO`Xe
`[ `TQ \Q^_[Z_ TQ WZ[c_ _[OUMXXe cTUOT c[aXP UZ YMZe O[aZ`^UQ_ NQ O[Z_UPQ^QP
`[ NQ NMP `M_`Q MZP YMe XQMP `[ TU_ O[Y\MZe NQUZS Mb[UPQP { **$

2^YMZP 3QMabMU_ TQQR` YQQ^ _\QOUMMX PQ `[Q_`MZP bMZ PQ YUXU`MU^Q M``MOTl_
[ZPQ^f[OT`" PUQ" TQ` _\^QQW` bMZfQXR" TQ` YQQ_` UZ TQ` SQP^MZS W[YQZ NUV
_\U[ZMSQ [YPM` fUV aU`Q^MM^P UZR[^YM`UQ_ [\ YUXU`MU^ SQNUQP UZcUZZQZ$ G[[^
3QMabMU_ Y[Q` PQ YUXU`MU^Q M``MOTl fUOT [Z`T[aPQZ bMZ QXWQ PMMP bMZ _\U[ZMSQ0
TUV WMZ fUVZ [\P^MOT` TQQX S[QP bQ^baXXQZ f[ZPQ^ QQZ NQ^[Q\ `Q P[QZ [\
[ZcQ``USQ YUPPQXQZ" QZ UZPUQZ TUV `[` TQ` bQ^Y[QPQZ W[Y` PM` TQ` UZcUZZQZ
bMZ NQ\MMXPQ b[[^ TQY [Z`[QSMZWQXUVWQ UZXUOT`UZSQZ b[[^ fUVZ XMZP Q__QZ`UQQX
fUVZ" PMZ Y[Q` TUV fUVZ YUZU_`Q^ l^bMZ [\ PQ T[[S`Q _`QXXQZ" f[ZPQ^ Y QQ^++$

9Q` [[W YQQ^ _\QOUMMX TQNNQZP [bQ^ PQ YUXU`MU^Q M``MOTl_ bQ^N[ZPQZ MMZ

+( C :82FI Q Z E C@FDD6" ST% GMX%# \ $ '+) $

*) H :=5 ? 6C " ST% GMX%# \ $ &*'$

*+ 3 $ D Q Z " 0 3MTPSQEXeW @ERHFSS8 S J 7RXIVREXMSREP 9EXZ ERH <VEGXMGI# ~_ 8^MbQZTMSQ"
&.+* " \ $ *. $

*+ 2^YMZP 3 Q M a b M U_ " 0XXEGL^W QMPMXEMVIW# EXXEGL^W REZEP IX EXXEGL^W HI PeEMV# AM^U_" &.(, "

\ $ &%-$
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QQZ PU\X[YM`UQWQ fQZPUZS bQ^[[^PQQX` ATUXU\\Q 4MTUQ^ PQ YMM^ MX `Q `MX^UVWQ
MMZWXMOT`QZ QZ YQ^W` TUV PMM^NUV [\ / z 6Z ^lMXU`l XQ_ MbMZ`MSQ_ ]aQ XQ_ 6`M`_
\QabQZ` ^Q`U^Q^ P~aZQ `QXXQ \^M`U]aQ ZQ _[Z` MN_[XaYQZ` \M_ QZ \^[\[^`U[Z MbQO
XQ_ UZOUPQZ`_ Q` XQ_ R^[U__QYQZ`_ ]a~UX_ RUZU__QZ` \M^ _a_OU`Q^ { *,$

G:::$ | 9 6E G6C5C28 G2? H 6?6? :?K2<6 5:A=@>2E:6< G6C<66C

9Q` U_ PQfQ XMM`_`Q `Q[^UQ PUQ P[[^ TQ` GQ^P^MS bMZ HQZQZ c[^P` NQW^MOT`USP$
:ZPQ^PMMP" XaUPQZ_ TQ` GQ^P^MS bMZ HQZQZ SMM` PQ PU\X[YM`UQWQ MYN`QZMM^
PQ `[Q_`MZPQZ QZ PQ [Z`cUWWQXUZS UZ PQ [Z`bMZSQZPQ D`MM` ZM YQ` MXXQ cQ``USQ
YUPPQXQZ +D$

HM` bQ^_`MM` N[bQZbQ^YQXP bQ^P^MS P[[^ z MXXQ cQ``USQ YUPPQXQZ { 1 3$ DQZ
YQ^W` MMZ / z U`$$$ SUbQ_ Z[ SaUPMZOQ M_ `[ cTM` _T[aXP NQ ^QSM^PQP M_ XMcRaX { *.$

5QfQ [\UZUQ T[aP` `QZ [Z^QOT`Q SQQZ ^QWQZUZS YQ` TQ` P[[^ TQ` GQ^P^MS
bMZ HQZQZ SQTaXPUSP \^UZOU\Q PM`" [ZSQMOT` TaZ b[[^^QOT`QZ QZ UYYaZU`QU`QZ"
TQ` PQ \XUOT` bMZ MXXQ \Q^_[ZQZ U_ PUQ PQfQ b[[^^QOT`QZ QZ UYYaZU`QU`QZ SQZUQ`QZ"
PQ cQ``QZ QZ ^QSQXUZSQZ bMZ PQ [Z`bMZSQZPQ D`MM` `Q QQ^NUQPUSQZ0 Pa_ [$Y$ [[W
PQ _`^MRNQ\MXUZSQZ YQ` NQ`^QWWUZS `[` PQ SQTQUYQZ UZfMWQ XMZP_bQ^PQPUSUZS
QZ ~_ D`MM`_ GQUXUSTQUP +%$

:I$ | AC6G6?E:6G6 >:556=6? E686? DA:@?286 5@@C 5:A=@>2E6?

5Q [Z`bMZSQZPQ D`MM` NQ_OTUW` [bQ^ QZWQXQ `[`MMX [Z`[Q^QUWQZPQ YUPPQXQZ
[Y _\U[ZMSQ UZ fQWQ^Q YM`Q `Q b[[^W[YQZ /

| 5Q [Z`bMZSQZPQ D`MM` PUQZ` MS^QYQZ` `Q bQ^XQZQZ `QZ MMZfUQZ bMZ PQ \Q^_[[Z
PUQ PQ fQZP_`MM` b[[^ZQYQZ_ U_ MX_ T[[RP bMZ PQ fQZPUZS bMZ PUQ D`MM` `Q
MWW^QPU`Q^QZ +&$ 2MZ PQ [Z`bMZSQZPQ D`MM` c[^P` PQ NQZ[QYUZS bMZ PQ XQPQZ
bMZ PQ fQZPUZS" TaZ MMZW[Y_` QZ PU` bMZ QXWQ \Q^_[[Z PUQ `[` TaZ SQfUZ
NQT[[^` YQPQSQPQQXP+'$ 5MM^QZN[bQZ WMZ PQ [Z`bMZSQZPQ D`MM` NUV PQ
MMZ_`QXXUZS bMZ YUXU`MU^Q" YM^UZQ# [R XaOT`YMOT`M``MOTl_ QU_QZ PM` TaZ ZMMY
bMZ `Qb[^QZ `Q^ S[QPWQa^UZS c[^P` b[[^SQXQSP +($ 5QfQ R[^YMXU`QU`QZ TQNNQZ
QbQZcQX [\ TQ` SQNUQP bMZ PQ _\U[ZMSQ ZUQ` bQQX Za` [YPM` PQ fQZP_`MM`
PUQ YU_N^aUW YMMW` bMZ PQ PU\X[YM`UQWQ _`M`a_" Q^ cQX b[[^ fMX cMWQZ ZUQ`
QQZ \Q^_[[Z b[[^ `Q _`QXXQZ PUQ [ZPQ^ fUVZ bMX_Q ZMMY [R [ZPQ^ QQZ \_QaP[#
ZUQY MX_ _\U[Z [R MX`TMZ_ MX_ [ZNQ`^[acNMM^ \Q^_[ZMSQ [\ PQ RUOTQ_ bMZ PQ
bQUXUSTQUP_PUQZ_`QZ bMZ PQ [Z`bMZSQZPQ D`MM` b[[^W[Y`$

*, ATUXU\\Q 429 :6C " 9I HVSMX HMTPSQEXMUYI GSRXIQTSVEMR# 8QZmbQ#AM^U_" &.+'# \\$ ,'$,(%

+- GQ^P^MS bMZ HQZQZ" M^`$ (" \M^$ & P$

*% 3$ D 6? " ST% GMX%# \$ *,$

+% GQ^P^MS bMZ HQZQZ" M^`$ )&$&$

+& GQ^P^MS bMZ HQZQZ" M^`$ )$&$

w' 7FMHIQ# M^`$ &%$& M!$

+( 7FMHIQ# M^`$ ,$
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| 5Q [Z`bMZSQZPQ D`MM` WMZ QU_QZ PM` PQ [YbMZS bMZ PQ fQZPUZS c[^P`
SQT[aPQZ NUZZQZ PQ S^QZfQZ PUQ PQfQ D`MM` MX_ ^QPQXUVW QZ Z[^YMMX
NQ_OT[ac`I)% EQ Z[`Q^QZ bMX` PM` TQ` QQZ fQQ^ TUZPQ^XUVWQ YMM`^QSQX U_ [YPM`
T[Q XMZSQ^ T[Q YQQ^ \Q^_[ZQQX Z[PUS U_ UZ QQZ PU\X[YM`UQWQ fQZPUZS [YcUXXQ
bMZ PQ MW`UbU`QU` [\ UZ`Q^ZM`U[ZMMX bXMW QZ bQ^PQ^ [YPM`" UZPUQZ YQZ
PQ^SQXUVWQ YMM`^QSQX `^QR`" [ZYUPPQXXUVW PQ SQ`^[RRQZ D`MM` YQ` `QSQZYMM`#
^QSQXQZ ^Q\XUOQQ^`$

| K[ZPQ^ b[[^MRSMMZPQ QZ aU`P^aWWQXUVWQ `[Q_`QYYUZS bMZ PQ [Z`bMZSQZPQ
D`MM` YMS PQ fQZP_`MM` WMZ`[^QZ PUQ PQQX aU`YMWQZ bMZ PQ fQZPUZS" ZUQ`
[\ MZPQ^Q \XMM`_QZ bQ_`USQZ PMZ cMM^ PQ fQZPUZS fQXR U_ SQbQ_`USP +3$

| 5Q fQZPUZS YMS SQQZ ^MPU[fQZPQ^ UZ_`MXXQ^QZ QZ SQN^aUWQZ f[ZPQ^ `[Q_`QY#
YUZS bMZ PQ [Z`bMZSQZPQ D`MM` ++$

I$ | @?56CK@6< 56C >@86=:;< E6 EC6776? >22EC686=6?

?22C 22?=6:5:?8 G2? DA:@?2865256? 5@@C 5:A=@>2E6?

:ZPUQZ \^QbQZ`UQbQ YMM`^QSQXQZ ZUQ` b[X_`MMZ" Y[Q` YQZ P[[^ MR_OT^UWWUZS
YQ` MZPQ^Q YUPPQXQZ QZ f[ Y[SQXUVW YQ` _MZW`UQ_ QQZ [\X[__UZS `^MOT`QZ `Q
bUZPQZ$

4IVWXI ZVEEK / <MZ `QSQZ PQ fQZP_`MM` cMM^bMZ PQ PU\X[YM`UQWQ MYN`QZMM^
PMPQZ bMZ _\U[ZMSQ bQ^^UOT`" [\SQ`^QPQZ c[^PQZ 1

K[MX_ cQ^P MMZSQ`[[ZP" U_ TQ` NQS^U\ PM` PQ PU\X[YM`UQWQ fQZPUZS fUOT
b[X_`^QW` bMZ QXWQ PMMP bMZ _\U[ZMSQ Y[Q` [Z`T[aPQZ" _XQOT`_ UZ PQ XMM`_`Q
PQOQZZUM UZ TQ` UZ`Q^ZM`U[ZMXQ SQc[[Z`Q^QOT` P[[^SQP^[ZSQZ$ 9Q` GQ^P^MS bMZ
HQZQZ U_ UZ PU` [\fUOT` PQ XMM`_`Q YUVX\MMX UZ TQ` _`^QbQZ ZMM^ PQ b[X_`^QW`Q
bQ^[[^PQXUZS bMZ _\U[ZMSQ P[[^ PU\X[YM`QZ$ :ZPUQZ NQ\MMXPQ D`M`QZ `[OT PQ
PU\X[YM`UQWQ fQZPUZS MX_ PQWYMZ`QX b[[^ _\U[ZMSQ f[aPQZ YU_N^aUWQZ" PMZ
f[a faXW_ b[[^`MMZ YQ` YQQ^ WXQY PMZ [[U` WaZZQZ c[^PQZ NQ_`QY\QXP MX_
QQZ PMMP _`^UVPUS YQ` TQ` UZ`Q^ZM`U[ZMMX \aNXUQW ^QOT`" f[PM` PQ [Z`bMZSQZPQ
D`MM` SQ^QOT`USP f[a fUVZ TUQ^`QSQZ \^[`Q_` MMZ `Q `QWQZQZ QZ ^QOT`_TQ^_`QX `Q
bQ^XMZSQZ$

5U` WXUZW` MXXQ_ fQQ^ `Q[^Q`U_OT$ :ZPQ^PMMP UZ PQ UZ`Q^ZM`U[ZMXQ \^MW`UVW |
QZ YQZ fUQ` ZUQ` UZ T[Q TUQ^UZ QQZ ^QoXQ WQZ`Q^UZS f[a W[YQZ | \XQSQZ PQ D`M`QZ
TaZ _\U[ZZQZ PUQ `QSQZ PQ XMY\ X[\QZ _`QQP_ `Q bQ^X[[OTQZQZ$

?[IIHI ZVEEK / 9[Q WMZ `QSQZ PQ PU\X[YMM` PUQ PMPQZ bMZ _\U[ZMSQ bQ^^UOT`"
SQMSQQ^P c[^PQZ 1

+) 7FMHIQ # M^`$ &&$

++ 7FMHIQ # M^`$ &'$

++ 7FMHIQ # M^`$ '," \M^$ &$
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:Z OM_a fUVZ [\ _`^MR^QOT`QXUVW bXMW `cQQ \Q^U[PQ_ `Q [ZPQ^_OTQUPQZ /

&% ?MNHIRW HI YMXSIJIRMRK ZER IIR HMTPSQEXMIOI JYR CXMI MR HI SRXZERKIRHI >XEEX

@bQ^QQZW[Y_`US PQ ^QSQX_ bMZ TQ` UZ`Q^ZM`U[ZMMX SQc[[Z`Q^QOT` QZ bMZ TQ`
GQ^P^MS bMZ HQZQZ U_ PQ \Q^_[[Z bMZ PQ PU\X[YMM`" f[XMZS TUV UZ PQ [Z`bMZ#
SQZPQ D`MM` UZ RaZW`UQ U_" [Z_OTQZPNMM^ QZ SQZUQ` TUV `UVPQZ_ PUQ \Q^U[PQ QQZ
`[`MXQ UYYaZU`QU` `$[$b$ PQ ^QOT`_YMOT` UZ _`^MRfMWQZ0 `QZfUV | TQ`SQQZ fQQ^
[ZcMM^_OTUVZXUVW U_ +, | PQ fQZP_`MM` MR_`MZP f[a P[QZ bMZ PUQ UYYaZU`QU`
fUVZ PQ \XMM`_QXUVWQ ^QOT`Q^_ Pa_ b[X_`^QW` [ZNQb[QSP VEXMSRI TIVWSREI%

5Q QZUSQ YMM`^QSQX PUQ UZ [bQ^cQSUZS WMZ c[^PQZ SQZ[YQZ" NQ_`MM` Q^UZ
MMZ PQ fQZP_`MM` `Q b^MSQZ PQ _\U[ZQ^QZPQ PU\X[YMM` MX_ TIVWSRE RSR KVEXE `Q
P[QZ `Q^aS^[Q\QZ +D$ 9Q` U_ fMMW bMZ PQ CQSQ^UZS$

:Z 3QXSUo U_ TQ` z 5QO^Q` PQ XM 4[ZbQZ`U[Z Pa &( bQZ`r_Q MZ :: {
 ( YMM^` &,.)! NQWQZPSQYMMW` P[[^ TQ` z M^^n`l Pa 5U^QO`[U^Q QdlOa`UR Pa
, \XabUr_Q MZ G {  '+ VMZaM^U &,.,! Z[S _`QQP_ bMZ W^MOT` / z =M O[ZbQZ`U[Z
ZM`U[ZMXQ UZ`Q^PU` i `[a`Q Ma`[^U`l O[Z_`U`alQ P~M``QZ`Q^ QZ MaOaZQ YMZUm^Q j
XM \Q^_[ZZQ PQ_ QZb[el_ PQ_ S[abQ^ZQYQZ`_ l`^MZSQ^_0 XQ_ ^lOXMYM`U[Z_ ]aU
\[a^^MUQZ` _`lXQbQ^ O[Z`^Q Qad _Q^[Z` \[^`lQ_ Ma O[YU`l PQ _MXa` \aNXUO" ]aU _QaX
Q_` O[Y\l`QZ` \[a^ e RMU^Q P^[U` d +.$

5Q ^QSQ^UZS bMZ PQ [Z`bMZSQZPQ D`MM` NQ_OTUW` [bQ^ QQZ ^aUYQ b^UVTQUP bMZ
M\\^QOUM`UQ bMZ PQ RQU`QZ QZ `Q^QOT` / cUV TQNNQZ MR PMQMRI MMZSQ_`U\` T[Q WUQ_
TQ` PUWcUVX_ U_ PQ SQP^MS_XUVZ bMZ QQZ PU\X[YMM` UZ NQ\MMXPQ SQbMXXQZ aU` `Q
_`U\\QXQZ$

2MZ PQ MZPQ^Q WMZ` U_ PQ [Z`bMZSQZPQ D`MM` PUQ QQZ PU\X[YMM` `[` TIVWSRE
RSR KVEXE bQ^WXMM^`" ZUQ` bQ^\XUOT` fUVZ NQ_XU__UZS `Q Y[`UbQ^QZ,%$ EQSQZ PQfQ
^QSQX c[^P` W^U`UQW SQR[^YaXQQ^P [$M$ [YcUXXQ bMZ PQ YU_N^aUWQZ cMM^P[[^
W[^^QW`Q PU\X[YM`QZ SQ`^[RRQZ c[^PQZ MXXQQZ _[Y_ [YcUXXQ bMZ bQ^SQXPUZS$

6 ^ fUVZ QbQZcQX NQ\MMXPQ b[[^PQXQZ bQ^N[ZPQZ MMZ PQ ZUQ` Y[`UbQ^UZS bMZ
QQZ NQ_XU__UZS PUQ QQZ PU\X[YMM` `[` TIVWSRE RSR KVEXE bQ^WXMM^`$

| 5Q fQZP_`MM` fMX [Z`WQZZQZ PM` TUV UQ`_ `Q YMWQZ TQQR` YQ` PQ _\U[ZQ^QZPQ
MW`UbU`QU` bMZ fUVZ PU\X[YM`UQW MYN`QZMM^0 PQ Y[`UbQ^UZS U_ Pa_ QQZ YMM`
[Y ZUQ`_$

| 5Q [Z`bMZSQZPQ D`MM` X[[\` ZUQ` TQ` ^U_UO[ YQ` PQ fQZP_`MM` UZ QQZ Va^UPU_OT
PU_\aa` `Q c[^PQZ bQ^cUWWQXP [Y`^QZ` PQ NQ[[^PQXUZS bMZ PQ RQU`QZ$

-, 2R_`MZP bMZ UYYaZU`QU` U_ cQX PQZWNMM^ UZSQbMX PQ PU\X[YMM` MMZ _\U[ZMSQ P[Q` `QZ
b[[^PQXQ bMZ QQZ MZPQ^ XMZP PMZ TQ` fUVZQ QZ PQ `cQQ XMZPQZ ZUQ` NQb^UQZP fUVZ$

+- 5Q PU\X[YM`UQWQ UYYaZU`QU` PQW` [[W `UVPQZ_ PQ MYN`_\Q^U[PQ PMPQZ bMZ _\U[ZMSQ
SQ_`QXP bqq^ PQ UZPUQZ_``^QPUZS$

+. 1YPPIXMR YWYIP HIW PSM IX EVV`X^W# `$ :" \$ -'$

,% GQ^P^MS bMZ HQZQZ" M^`$ .$&$
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| 5Q_SQbMXXQZP [Z`_ZM\` PQ [Z`bMZSQZPQ D`MM` MMZ TQ` bQ^cUV` PM` PU_O^UYU#
ZQ^QZP c[^P` [\SQ`^QPQZ ZMM^ SQXMZS bMZ PQ D`MM` cMM^MMZ PQ [Z`TaXXUZS
bMZ TQ` SQTQUY `QZ S[QPQ W[Y`" TQ`SQQZ bMZaU` YUXU`MU^ _`MZP\aZ` cQXXUOT`
bQ^MZ`c[[^P U_ P[OT cMM^`QSQZ [\ PU\X[YM`UQW bXMW \^UZOU\UoXQ NQfcM^QZ
^UVfQZ$

| @[W MX TQQR` PQ PU\X[YMM` fUOT ZUQ` `Q NaU`QZ SQSMMZ MMZ QQZ PMMP bMZ
_\U[ZMSQ" WaZZQZ fUVZ SQP^MSUZSQZ cMZ`^[acQZ cQWWQZ" cMM^P[[^ bQ^PQ^
UZ RaZW`UQ NXUVbQZ UZ PQ [Z`bMZSQZPQ D`MM` [ZSQcQZ_` U_$ :ZPUQZ UZ QQZ
PQ^SQXUVW SQbMX PQ [Z`bMZSQZPQ D`MM` QQZ fQWQ^Q bQ^MZ`c[[^PUZS _OTaXPUS
U_" fMX TUV TUQ^b[[^ cQXXUOT` `Q^aSPQUZfQZ$

5[[^SMMZ_ QZ [$M$ UZPUQZ YQZ PQ fQZP_`MM` cUX cUVfQZ [\ PQ bQ^NUZ`QZU__QZ
PUQ TUV TQQR` MMZSQSMMZ Y$N$`$ PQ MW`UbU`QU` bMZ fUVZ PU\X[YM`UQWQ fQZPUZS fMX
YQZ PQ Y[`UbQ^UZS SQbQZ$

'% BERRIIV HI XEEC ZER HI HMTPSQEEX MR HI SRXZERKIRHI >XEEX MW FIaMRHMKH%

5MM^ TQ` P[QX bMZ PQ PU\X[YM`UQWQ UYYaZU`QU`QZ ZUQ` U_ \Q^_[ZQZ `Q
NQb[[^^QOT`QZ" P[OT PU\X[YM`UQWQ fQZPUZSQZ MX_ bQ^`QSQZc[[^PUSQ^_ bMZ D`M`QZ
UZ _`MM` `Q _`QXXQZ P[QXYM`US | YQQ^ NUQf[ZPQ^ UZ b[XXQ [ZMRTMZWQXUVWTQUP |
`Q RaZW`U[ZQ^QZ ,&" U_ Q^ SQQZ ^QPQZ [Y TQ` ^QOT` [\ UYYaZU`QU` `Q bQ^XQZSQZ
`[` ZM TQ` [SQZNXUW cMM^[\ PQ PU\X[YMM` PQ [Z`bMZSQZPQ D`MM` bQ^XMM` [R `[`
ZM TQ` bQ^_`^UVWQZ bMZ QQZ ^QPQXUVWQ `Q^YUVZ [Y TQ` XMZP `Q bQ^XM`QZ ,'$

@R_OT[[Z PQ PU\X[YMM` ZM fUVZ [\P^MOT` ZUQ` YQQ^ PQ PU\X[YM`UQWQ UYYaZU`QU`
SQZUQ` U_ TQ`" f[MX_ NXUVW` aU` QQZ _`aPUQ bMZ ;$ DMXY[Z" MXSQYQQZ MMZbMM^P
PM` TUV ZUQ` ^QOT`Q^XUVW `Q^ bQ^MZ`c[[^PUZS WMZ c[^PQZ SQ^[Q\QZ b[[^ TMZPQ#
XUZSQZ bQ^^UOT` `UVPQZ_ fUVZ MYN`_\Q^U[PQ QZ UZ PQ aU`[QRQZUZS bMZ fUVZ RaZW`UQ_,(0
ZMM^ XaUP bMZ TQ` GQ^P^MS bMZ HQZQZ NXUVR` b[[^ PQ^SQXUVWQ TMZPQXUZSQZ PQ
PU\X[YM`UQWQ UYYaZU`QU` bMZ W^MOT`,)$

5QfQ ^Q_`^UW`UQ UZ bQ^NMZP YQ` PQ PMPQZ SQ_`QXP UZ PQ aU`[QRQZUZS bMZ TQ`
NQ^[Q\ W[Y` UZ ^QOT`Q^XUVWQ NQ_XU__UZSQZ ZUQ` _`QQP_ PaUPQXUVW ZMM^ b[^QZ$
9UQ^bMZ SQ`aUS` [$Y$ PQ b[XSQZPQ" UZ `Q MXSQYQZQ fUZ SQ_`QXPQ \M__a_ aU` QQZ
^QOQZ` b[ZZU_ bMZ PQ 4[^^QO`U[ZQXQ ^QOT`NMZW `Q 3^a__QX `Q^ SQXQSQZTQUP bMZ
bQ^b[XSUZSQZ `QSQZ QQZ b[[^YMXUSQ UZ 3QXSUo SQMWW^QPU`QQ^PQ PU\X[YMM` / z =Q
\^lbQZa \Qa` MO`aQXXQYQZ` n`^Q \[a^_aUbU Pa OTQR P~UZR^MO`U[Z_ O[YYU_Q_ \QZPMZ`
_M YU__U[Z { ,*$

,& :ZXQUPUZS `[` TQ` GQ^P^MS bMZ HQZQZ$

,' GQ^P^MS bMZ HQZQZ" M^`$ (.$'$

,( ;$ D2=> @? " =Q_ XUYU`Q_ PMZ_ XQ `QY\_ PQ X~UYYaZU`l PQ Va^UPUO`U[Z PQ_ MSQZ`_ PU\X[#
YM`U]aQ_" ?VEZEY\ IX 2SRJ^VIRGIW HI PE 5EGYPX^ HI 3VSMX HI 1VY\IPPIW# I" \$ +($

,) GQ^P^MS bMZ HQZQZ" M^`$ (.$'$

,* 4[^^$ 3^a__QX  &- W ! * VaZU &.+*# 8%?%# - VMZaM^U &.++%
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6QZ PMMP bMZ _\U[ZMSQ bMX` aU`Q^MM^P NaU`QZ PQ PU\X[YM`UQWQ RaZW`UQ$ 5Q
PU\X[YM`UQWQ UYYaZU`QU` WMZ PQ^TMXbQ ZM fUVZ MYN`_\Q^U[PQ PQ PU\X[YM`UQWQ
MYN`QZMM^ PUQ PMPQZ bMZ _\U[ZMSQ TQQR` SQ_`QXP ZUQ` YQQ^ NQ_OTQ^YQZ `QSQZ
_`^MR^QOT`QXUVWQ bQ^b[XSUZSQZ [\ NM_U_ bMZ cQ``QW_`QZ" f[MX_ PQ [ZfQ" PUQ `Q^fMWQ
bMZ _\U[ZMSQPQXUW`QZ SQQZ [ZPQ^_OTQUP YMWQZ `QZ MMZfUQZ bMZ PQ ZM`U[ZMXU`QU`
bMZ PQ PMPQ^ [R YQPQPMPQ^ ,h$

5Q b^MMS ^UV_` [R PUQ PU\X[YMM` ZUQ` SQPQW` U_ P[[^ TQ` ^QQP_ MMZSQTMMXP
\^UZOU\Q / PQ [ZNQb[QSPTQUP VEXMS QEXIVMEI bMZ PQ ^QOT`Q^ UZ bQ^NMZP YQ`
D`MM`_PMPQZ bQ^^UOT` P[[^ QQZ [^SMMZ bMZ PQ fQZP_`MM`,,$ HQQ^ W[Y` PQ
`cQQb[aPUSQ ^QSQX PUQ NUV TQ` SQbMM^XUVW _\QX PQ^ _\U[ZZQZ T[[^` Q^NUV `Q \M_ /
TUV PUQ MX_ SQTQUYQ MSQZ` bMZ QQZ D`MM`_bQUXUSTQUP_PUQZ_` TQQR` SQcQ^W` WMZ
fUOT [\ PUQ MW`UbU`QU` ZUQ` [RRUOUQQX NQ^[Q\QZ QZ PQ D`MM` PUQ fUOT bMZ TQY TQQR`
NQPUQZP fMX fQWQ^ fcUVSQZ$

�

6QZ c[[^P `[` W[ZWXafUQ / [Y PQ" MX YQ` MX" [ZSa^Q \^MW`UVW PUQ Q^UZ NQ_`MM`
QQZ _\U[Z `Q P[QZ TMZPQXQZ [ZPQ^ TQ` Y[Y bMZ PQ PU\X[YMM`" aU` PQ cQ^QXP
`Q TQX\QZ" faXXQZ PMM^`[Q cQXXUOT` ZUQ` f[fQQ^ \^[`Q_`QZ QZ _MZW`UQ_ NUVP^MSQZ
PMZ cQX Tm` NQ_QR PM` PQ D`M`QZ" UZ TaZ NQ`^QWWUZSQZ [ZPQ^XUZS" PU\X[YM`UQWQ
MYN`QZM^QZ Z[PUS TQNNQZ PUQ QQ^_` QZ b[[^MX b[XXQ bQ^`^[acQZ UZN[QfQYQZ$

,+ C US M a d QZ E ^[ a _ _ Q " ST% GMX%# \$ (&-$

,, :Z [[^X[S_`UVP U_ PQ `[Q_`MZP PQ b[XSQZPQ / =aUPQZ_ M^`$ (& bMZ TQ` XMZP[[^X[S^QSXQYQZ`
Y[Q` PQ _\U[Z PUQ cQQ^ NUV fUVZ XQSQ^W[^\_ U_ `Q^aSSQWQQ^P QZ ZMPUQZ PQ bUVMZP UZ TMZPQZ
bMX` QZ MX_ W^UVS_SQbMZSQZQ c[^P` NQTMZPQXP" WMZ Z UQ` YQQ^ b[[^ b^[QSQ^Q PMPQZ bMZ _\U[ZMSQ
`Q^ bQ^MZ`c[[^PUZS c[^PQZ SQ^[Q\QZ$ 5QfQ NQ\MXUZS TQQR` QOT`Q^ SQQZ NQ`^QWWUZS [\ PQ
SQc[ZQ Na^SQ^_$




