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0&=&4& 7__R]Vd Uf _`eRcZRe Ve UV ]ÜV_cVXZdecV^V_e'

1aXX& 0__& 8f]]VeZ_ UVd 7ddfcR_TVd'

1aXX& 2[Z`^UN& 8f]]VeZ_ UVd T`_ecZSfeZ`_d'

2MT& U ^ & Qa ^[\ & 9RYZVcd UV Uc`Ze Vfc`apV_'

3&4&C& :c`Ze Vfc`apV_ UVd ecR_da`ced'

9&2&1& @fcZdacfUV_TV T`^^VcTZR]V UV 8cfiV]]Vd*'

9&;& @fcZdacfUV_TV UV ]R 9`fc UÜRaaV] UV BZqXV'

9&?&0& @fcZdacfUV_TV Uf a`ce UÜ7_gVcd'

9&?&3&5&5& @`fc_R] acReZbfV UV Uc`Ze WZdTR] Ve WZ_R_TZVc'

9&C& @`fc_R] UVd ecZSf_Rfi'

?M_& FRdZTcZdZV'

A&0&0&2&4& HVTfVZ] UVd Rccred Ve RgZd Uf 9`_dVZ] U!;eRe'

A&1&3&8& HVgfV SV]XV UV Uc`Ze Z_eVc_ReZ`_R]'

A&2&9&1& HVgfV TcZeZbfV UV [fcZdacfUV_TV SV]XV'

A&3&?&2& HVgfV UV Uc`Ze ap_R] Ve UV TcZ^Z_`]`XZV'

A&3&B& HVgfV UV Uc`Ze d`TZR]'

AQ\& VU_ O& HpaVce`ZcV WZdTR]'

A Qb& VU_ O& HVgfV WZdTR]V'

A&6&0&A& HVgfV Xp_pcR]V UVd RddfcR_TVd Ve UVd cVda`_dRSZ]Zepd'

A&6&4&=& HVTfVZ] Xp_pcR] UV ] ÜV_cVXZdecV^V_e Ve Uf _`eRcZRe'

A&9&3&0& HVTfVZ] UV [fcZdacfUV_TV Uf Uc`Ze RU^Z_ZdecReZW Ve Uf 9`_dVZ] UÜ;eRe'

A Qb& `^UY & U ^ & Qa^[\& HVgfV ecZ^VdecZV]]V UV Uc`Ze Vfc`apV_'

A&F& HVTYed\f_UZX MVV\S]RU'
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*' Gf`ZbfV afS]ZpV Rf < [Z U`Qa ^ N Q XS Q Uf ,* ^Rcd *2-2% ]R :pT]RcReZ`_ f_ZgVcdV]]V
UVd Uc`Zed UV ] ÜY`^^V% RU`aepV aRc ]Ü7ddV^S]pV Xp_pcR]V UVd DReZ`_d K_ZVd%
]V *) UpTV^ScV *2-1% Vde Upa`fcgfV UV W`cTV `S]ZXRe`ZcV UR_d ] Ǜ cUcV Z_eVc_V
SV]XV' K_V U`TecZ_V Ve f_V [fcZdacfUV_TV f_R_Z^Vd _Üj g`ZV_e bfÜf_V UpT]RcReZ`_
UÜZ_eV_eZ`_d% Z^afZddR_eV m V]]V dVf]V m V_XV_UcVc UVd VWWVed [fcZUZbfVd% RZ_dZ
bfÜV_ ReeVdeV_e UVfi Rccred Uf 9`_dVZ] UÜ;eRe 3
} 9`_dZUpcR_e bfV% dZ ]R :pT]RcReZ`_ f_ZgVcdV]]V UVd Uc`Zed UV ] ÜY`^^V aVfe recV Z_g`bfpV

T`^^V RcXf^V_e UÜpbfZep% V]]V _V T`_deZefV aRd f_V _`c^V U`_e ]R ^pT`__RZddR_TV T`_deZefV
f_ ViTqd UV a`fg`Zc' ~
"9`_dVZ] U Ü;eRe% *, `Te`ScV (/-.$ 0&B&1&;& B t a ^_ P Q XM 2TM^U`l P Q J&<& Q ` O[Z _[ ^ `_ O&

4`M` N Q XS Q $ Y UZ & P Q XM 9a _`UOQ Q ` P Q XM 2 aX`a^Q R^MZ kM U_Q$ Y UZ& P Q XM BMZ`l \aN XU]a Q$ ^ZUZ&%
_QO^l `M U^Q P v4`M` i X 4 PaOM`U[Z ZM`U[ZM XQ$ A&0&0&2&4&$ *2/0% 1.+'#
} GfV ]R gZ`]ReZ`_ UV ]R :pT]RcReZ`_ f_ZgVcdV]]V UVd Uc`Zed UV ]ÜY`^^V% ]RbfV]]V Vde f_V

dZ^a]V UpT]RcReZ`_ UV acZ_TZaV% _V aVfe recV feZ]V^V_e Z_g`bfpV m ] ÜRaafZ UÜf_ cVT`fcd
V_ R__f]ReZ`_' ~
"9`_dVZ] UÜ;eRe% */ ^RZ *2/0% EMZ 3UVOI O& EUXXQ P 0 ZbQ^_$ A&0&0&2&4&$ *2/0% -1*'#

!� BV dVf] TRcRTeqcV `S]ZXRe`ZcV UÜf_V _`c^V UV Uc`Ze Z_eVc_ReZ`_R] _V dfWWZe
e`feVW`Zd aRd m W`_UVc f_ ^`jV_ UV TRddReZ`_% Rfi eVc^Vd UVd RceZT]Vd *0 UV ]R
]`Z Uf - R`we *1,+ Ve 2 UV ]R ]`Z Uf +. WpgcZVc *2+.% bfZ dfS`cU`__V_e m ]R
gZ`]ReZ`_ UÜf_V } ]`Z ~ ]R cVTVgRSZ]Zep UVd a`fcg`Zd'

7 TVe pXRcU% ]R cVTVgRSZ]Zep Uf ^`jV_ acZd UV ]R gZ`]ReZ`_ UÜf_ cqX]V^V_e Uf
9`_dVZ] UVd ^Z_ZdecVd UV ]R 9`^^f_Rfep pT`_`^ZbfV Vfc`apV__V "]V cqX]V^V_e
_x *0 Uf / WpgcZVc *2/+# R pep UY \ XUO U`QY QZ ` RU^ZdV aRc ]R 9`fc UV TRddReZ`_% V_
f_ Rccre Uf 1 [fZ_ *2/0' B Ǜ _ dRZe bfV% dV]`_ ]Vd RceZT]Vd *12 Ve *2* Uf ecRZep
9';';'% aRcVZ] cqX]V^V_e Vde } `S]ZXRe`ZcV UR_d e`fd dVd p]p^V_ed Ve UZcVTeV^V_e
Raa]ZTRS]V UR_d e`fd ]Vd ;eRed ^V^ScVd ~% Racqd afS]ZTReZ`_ Rf 9[a ^ZM X [ R R U O U Q X
P Q XM 2 [Y Y aZMa`l&

9Ve RTeV% U`_e ]V TRcRTeqcV ^RepcZV]]V^V_e ]pXZd]ReZW _ ÜVde aRd U`feVfi% _V
T`_deZefV TVceVd aRd W`c^V]]V^V_e f_V ]`Z' K_V Z_eVcacpeReZ`_ W`c^R]ZdeV UVd
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eVieVd acpTZepd% bfZ aRcRse% [fdbfVd `cVd% acpU`^Z_R_eV UR_d ]R [fcZdacfUV_TV UV
]R 9`fc UV TRddReZ`_% UVgcRZe V_ecRs_Vc ] ÜZccVTVgRSZ]Zep UV aRcVZ] ^`jV_' B Ü`_ dV
cp[`fZcR Uqd ]`cd UV ]R d`]feZ`_ UV ]R 9`fc% bfZ UVafZd ]`_XeV^ad RgRZe%
UÜRZ]]Vfcd% peV_Uf d`_ T`_ecu]V Rfi UZda`dZeZ`_d Z_eVc_Vd UV _RefcV cpX]V^V_eRZcV%
dZ_`_ ]pXZd]ReZgV'

BR d`]feZ`_ UV ]R 9`fc U`Ze e`feVW`Zd recV ]Z^ZepV Rfi TRcRTeqcVd Ve Z^apcReZWd
UV ]R ac`TpUfcV UV TRddReZ`_' HVW]Ve UÜf_V Z_eVcacpeReZ`_ a]fd ^RepcZV]]V bfV
W`c^V]]V UV ]R _`eZ`_ UV ]`Z gZdpV aRc ]Vd eVieVd acpTZepd% V]]V _V acp[fXV aRd ]R
_RefcV Uf cqX]V^V_e T`^^f_RfeRZcV% Ve d`_ cR_X UR_d ]R YZpcRcTYZV UVd d`fcTVd
Uf Uc`Ze Z_eVc_V% bfVdeZ`_d gZgV^V_e T`_ec`gVcdpVd' BR d`]feZ`_ _ÜVde UÜRZ]]Vfcd
bfÜZ^a]ZTZeV% m ]ÜpXRcU UÜf_ ^`jV_ bfZ _ÜZ_g`bfRZe aRd ViT]fdZgV^V_e ]V cqX]Vã
^V_e _x *0 Uf 9`_dVZ] UVd ^Z_ZdecVd'

"� ;_ cVgR_TYV% TÜVde ViacVddp^V_e bfV ]V ^r^V Rccre UpT]RcV ZccVTVgRS]V ]V
^`jV_ acZd UV ]R gZ`]ReZ`_ Uf ^`eZW `f Uf UZda`dZeZW UÜf_ Rccre cV_Uf aRc ]R
9`fc UV [fdeZTV UVd 9`^^f_Rfepd Vfc`apV__Vd% WRfeV UV T`_deZefVc% f_V } ]`Z ~
Rf dV_d UVd eVieVd acpTZepd'
;_ ]ÜVdaqTV% ]V UV^R_UVfc Z_g`bfRZe ]R } cqX]V _`c^ReZgV% RjR_e W`cTV UV

]`Z% p_`_Tpq aRc ]R 9`fc UV [fdeZTV UV BfiV^S`fcX UR_d d`_ Rccre _x *,(/* Uf
/ RgcZ] *2/+ V_ TRfdV 1 [_OT Ve EMZ A eZ$ &&& dV]`_ ]RbfV]]V ]Vd V_eV_eVd cpXf]Zqã
cV^V_e _`eZWZpVd d`_e ac`gZd`ZcV^V_e gR]RS]Vd Ve% Uqd ]`cd% dfdTVaeZS]Vd UÜVipTfeZ`_
W`cTpV ~' B ÜRccre+% ] Ü`_ dÜV_ d`fgZV_e% Wfe cV_Uf aRc ]R 9`fc dfc cV_g`Z
acp[fUZTZV] UV ]R 9`fc UÜRaaV] UV BR >RjV% T`_W`c^p^V_e m ]ÜRceZT]V *00 Uf
ecRZep 9';';' "9Rdd'% 1 [fZ_ *2/0% B&0& 2 M^^Um^Q_ 3 a R[a ^ Q ` Ma `^Q_ O& B&0& QZ
XU]a UPM`U[Z 0 __[OUM`U[Z S lZ l ^ M XQ P Q _ RMN^UOMZ `_ N Q XS Q _ P Q O UY QZ ` ? [^`XMZP M ^ `URUOUQ X
Q ` Ma`^Q_$ ?M_&$ *2/0% *% **2+4 9&C&$ *2/0% -.1% T`_T]fdZ`_d :f^`_4 A&2&9&1&$ *2/1%
.% _`eV MRV]Sc`VT\ ,'#
Ifc TV a`Z_e pXR]V^V_e% ]R a`cepV UV ] ÜRccre U`Ze recV ]Z^ZepV m ] ÜZ_eVcacpeReZ`_

UVd RceZT]Vd *0 UV ]R ]`Z Uf - R`we *1,+ Ve 2 UV ]R ]`Z Uf +. WpgcZVc *2+.% dR_d
acp[fXVc UV ] ÜRfe`cZep UVd Rccred cV_Ufd aRc ]R 9`fc UV [fdeZTV UV BfiV^S`fcX'

#� BÜZ_eVcacpeReZ`_ T]RddZbfV UV ]R ]`Z Uf +) RgcZ] *10- dfc ]R UpeV_eZ`_ acpgV_eZgV
Z_eVcUZe eR_e Rf acpgV_f bfÜm d`_ T`_dVZ] UV acV_UcV T`__RZddR_TV UVd aZqTVd UV
]R ac`TpUfcV RgR_e UV T`^aRcRsecV UVgR_e ]R TYR^ScV Uf 9`_dVZ] RaaV]pV m
deRefVc dfc ]V ^RZ_eZV_ UV ]R UpeV_eZ`_'
BR T`_W`c^Zep UV TVeeV ac`TpUfcV m ]ÜRceZT]V / UV ]R 9`_gV_eZ`_ Vfc`apV__V

UVd Uc`Zed UV ]ÜY`^^V% bfZ cVT`__Rse ]V Uc`Ze Uf acpgV_f m f_ ac`Tqd
} pbfZeRS]V ~% R e`f[`fcd pep RWWZc^pV [fdbfVd `cVd V_ [fcZdacfUV_TV% Rf ^`eZW bfV
]ÜRcZeT]V / T`_TVc_V ViT]fdZgV^V_e ]Vd Uc`Zed UV ]R UpWV_dV UVgR_e ]R [fcZUZTeZ`_
UV [fXV^V_e-' :Vfi UpTZdZ`_d UV ]R 9`^^ZddZ`_ Vfc`apV__V UVd Uc`Zed UV

+ A QO&$ g`]' 1% *2/+% aa' 2, Ve dd'
, L`j' UZ R^M $ _x .-' Ifc TVeeV bfVdeZ`_ Ve ]R acpTpUV_eV% g`j' ]Vd T`_T]fdZ`_d :f^`_'
# L`j' 9Rdd'% +. ^Rcd *2/,% ?M_&$ *2/,% ?% 1)14 +, ^Rcd *2/-% UN UP QY $ *2/-% ?% 020'
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] ÜY`^^V% bfZ aRcRZddRZV_e ^VeecV V_ U`feV aRcVZ]]V Z_eVcacpeReZ`_% d`_e m
] Ǜ cZXZ_V UV ] ÜReeV_Uf dfZgR_e 3
} 7eeV_Uf bfV ]Vd UpTZdZ`_d UV ]R 9`^^ZddZ`_ Vfc`apV__V UVd Uc`Zed UV ] ÜY`^^V Uf

/ [fZ]]Ve *2/- , Ve Uf */ UpTV^ScV *2/-/ d`_e UVd RgZd Rf dV_d UV ] ÜRceZT]V ,* UV ]R
T`_gV_eZ`_4 bfÜZ] _V cpdf]eV _Z UV ]R ]`Z _Z UV ]R T`_gV_eZ`_ V]]V&^r^V bfV TVd RgZd RZV_e
f_ TRcRTeqcV Z^apcReZW a`fc ]V [fXV _ReZ`_R]4 bfV ]V acpgV_f Vde U`_T _`_ W`_Up m acpeV_UcV
bfÜZ]d U`ZgV_e acpgR]`Zc dfc ]R [fcZdacfUV_TV UV ]R 9`fc UV 9RddReZ`_''' ~
"8cfiV]]Vd% TY' ^ZdVd RTT'% *+ UpTV^ScV *2/0% V_ TRfdV FY'''% A&3&?&2&$ *2/0&*2/1% 2)/'#

FcpgV_f UÜRg`Zc T`_UfZe m ^`Z_d UV +* R_d f_ gpYZTf]V Rfe`^`SZ]V U`_e ]V
a`ZUd ^RiZ^R] ViTqUV TZ_b e`__Vd "RceZT]V **(* UV ]ÜRccrep c`jR] Uf 1 RgcZ] *2.-%
eV] bfV ^`UZWZp ]V ,) RgcZ] *2/,#% f_ cVdd`ceZddR_e WcR_oRZd% eZef]RZcV UÜf_ aVc^Zd
UV T`_UfZcV WcR_oRZd ]ÜRfe`cZdR_e m T`_UfZcV ]V gpYZTf]V Rf g`]R_e UfbfV]
] ÜZ_WcRTeZ`_ Wfe T`_d`^^pV% Wfe RTbfZeep aRc ]V ecZSf_R] UV a`]ZTV UV =V^S]`fi%
a`fc ]Vd ^`eZWd dfZgR_ed 3
} GfV dR_d U`feV f_ pecR_XVc dV ec`fgR_e dfc ]V eVccZe`ZcV SV]XV U`Ze dV T`_W`c^Vc m ]R

]pXZd]ReZ`_ SV]XV4
CRZd ReeV_Uf bfV ]R T`_gV_eZ`_ UV =V_qgV UV *2-2 0% TYRaZecVd +- Ve +.% deZaf]V bfÜf_

T`_UfTeVfc R ]R WRTf]ep UV T`_UfZcV dfc ]Vd c`feVd UÜf_ UVd ;eRed T`_ecRTeR_ed Ve dR_d
_`fgV] ViR^V_% UVd Rfe`^`SZ]Vd UV ]R TRepX`cZV `f UVd TRepX`cZVd UpWZ_ZVd Rfi R__ViVd 2
Ve *)% a`fc ]VdbfV]]Vd f_ aVc^Zd UV T`_UfZcV gR]RS]V ]fZ R pep Up]Zgcp% Racqd acVfgV UV d`_
RaeZefUV% aRc ] ÜRfe`cZep bfR]ZWZpV UV ] ÜRfecV ;eRe T`_ecRTeR_e4
7eeV_Uf bfV ]R 8V]XZbfV RjR_e d`fdTcZe ! _ UO" m TVeeV T`_gV_eZ`_ dV U`Ze U`_T UÜRU^VeecV

TVeeV ViTVaeZ`_ a`fc ]Vd pecR_XVcd bfZ dV ec`fgV_e dfc d`_ eVccZe`ZcV dR_d dV d`fTZVc UV ]Vfc
nXV ^RZd a`fc RfeR_e bfÜZ]d [fdeZWZV_e UV ]ÜRaeZefUV dfWWZdR_eV a`fc ]R T`_UfZeV UV TV
gpYZTf]V4
GfÜZ] WRfe U ÜRZ]]Vfcd cV^RcbfVc% V_ dV_d Z_gVcdV% bfV ]Vd T`_UfTeVfcd SV]XVd TZcTf]V_e V_

<cR_TV dR_d aVc^Zd UV T`_UfZcV% eR_e bfÜZ] _ÜViZdeV aRd V_ 8V]XZbfV Ve R]`cd bfÜZ] Vde
`S]ZXRe`ZcV V_ <cR_TV' ~
"*0 [R_gZVc *2/0% < UZU_`m^Q \ a N XUO O& 1 &&&$ @'@'F'% *2/0% 11% _`eV @'F'#

9VeeV cV^RcbfV eVc^Z_R]V% Ve ] ÜRcXf^V_e UV cpTZac`TZep bfZ aRcRse ]R d`fdeV_UcV%
d`_e Up_fpd UV aVceZ_V_TV'

;_ `fecV% ] Ǜ _ cRaaV]]VcR bfV ]R 9`fc UV TRddReZ`_% V_ f_ Rccre Uf
*, RgcZ] *2/-1% R Up_Zp m ]R T`_gV_eZ`_ UV =V_qgV ]V TRcRTeqcV UZcVTeV^V_e
Raa]ZTRS]V bfZ aVc^VeecRZe m f_ aRceZTf]ZVc UV WRZcV gR]`Zc UVd Uc`Zed T`_ecRZcVd

. 7WWRZcV = QaY QU_`Q^ O & 0 a`^UOTQ$ A QO&$ _x *-% aa' ,1 Ve dd'
/ 7WWRZcV < M`fZO``Q^ O& 0 a`^UOTQ$ A QO&$ _x *.% aa' -) Ve dd'
;_ TVd RWWRZcpd% ]Vd cVbfpcR_ed Z_g`bfRZV_e f_V gZ`]ReZ`_ Uf ac`Tqd pbfZeRS]V% acpgf m

] ÜRceZT]V /% y *% V_ TV bfV ]V ^Z_ZdeqcV afS]ZT aRceZTZaRZe m ]R dpR_TV Uf ecZSf_R] T`ccVTeZ`__V]
cpXZ`_R]% RaaV]p m deRefVc dfc ]R ]pXR]Zep UV ]R UpeV_eZ`_% U`_e peRZV_e RSdV_ed ]Vd cVbfpcR_ed
Ve ]Vfc T`_dVZ]' BR 9`^^ZddZ`_ R TcZeZbfp ]V ^R_bfV UÜf_V } pXR]Zep UVd Rc^Vd ~% V_ecV
]Vd aRceZVd% UfcR_e ]R ac`TpUfcV'
0 9`_gV_eZ`_ Uf *2 dVaeV^ScV *2-2'
1 1aXX& 0__&$ *2/.% 0,*' L`j' TVeeV TYc`_ZbfV% A&1&3&8&$ *2/0% a' ./)% _x )&
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Rfi `S]ZXReZ`_d bfV ]fZ Z^a`dV ]R ]pXZd]ReZ`_ SV]XV' IR_d ViR^Z_Vc TV acpR]RS]V
Uf UVdeZ_ReRZcV UV ]Ü`S]ZXReZ`_ T`_gV_eZ`__V]]V% ]V [fXV^V_e cRaa`cep dV W`_UV
dfc f_ acZ_TZaV T`_ecRZcV' B Ü`_ aVfe dÜV_ pe`__Vc% ]`cd ^r^V bfV ]R UpTZdZ`_
UV ]R 9`fc T`_TVc_RZe UÜRfecVd UZda`dZeZ`_d UV ]R T`_gV_eZ`_ UV =V_qgV' IR
^`eZgReZ`_ aRcRse V_ VWWVe dÜpeV_UcV m e`feVd ]Vd UZda`dZeZ`_d UV TV]]V&TZ'

7Z_dZ bfV ]V d`f]ZX_V ] ÜR__`eReVfc% ^ZVfi RfcRZe gR]f% a]feue bfÜV_WcVZ_UcV
]R [fcZdacfUV_TV UV ]R T`fc dfacr^V% Z_g`bfVc ]V aRcRXcRaYV + UV ]ÜRceZT]V *Vc UV
] ÜRccrep Uf . [fZ_ *2// cV]ReZW m ]R ]ZTV_TV UÜRaacV_eZddRXV Ve Rf aVc^Zd UV
T`_UfZcV% U`_e ]V acpR^Sf]V dV cpWqcV ViacVddp^V_e m ]R T`_gV_eZ`_ UV =V_qgV'

9V aRcRXcRaYV UZda`dV 3

ç :`ZgV_e recV eZef]RZcVd Ve a`ceVfcd UÜf_ aVc^Zd UV T`_UfZcV pecR_XVc% d`Ze _ReZ`_R]%
d`Ze Z_eVc_ReZ`_R]% UR_d ]Vd T`_UZeZ`_d WZipVd aRc ]Vd UZda`dZeZ`_d Raa]ZTRS]Vd V_ ^ReZqcV UV
TZcTf]ReZ`_ Z_eVc_ReZ`_R]V ]Vd T`_UfTeVfcd UV gpYZTf]Vd% bfZ _V d`_e eZef]RZcVd _Z UÜf_V TRceV
UÜZUV_eZep SV]XV UV 8V]XV `f UÜpecR_XVc% _Z UÜf_ TVceZWZTRe SV]XV UÜZ_dTcZaeZ`_ Rf cVXZdecV UVd
pecR_XVcd' ~

B Ü`_ T`__Rse ]Vd T`_ec`gVcdVd bfV dfdTZeV acpdV_eV^V_e ]ÜRfe`cZep cVdaVTeZgV
Uf ecRZep Ve UV ]R ]`Z% ]`cdbfV ]Vfcd UZda`dZeZ`_d d`_e T`_ecRUZTe`ZcVd'

?] _ ÜR e`feVW`Zd [R^RZd pep ^Zd V_ U`feV bfV ]V ecRZep cpXf]ZqcV^V_e Z_ec`UfZe
UR_d ]Ü`cUcV Z_eVc_V% Ve UZcVTeV^V_e Raa]ZTRS]V% acZ^V ]R ]`Z R_epcZVfcV% V_
aRcVZ]]V Yja`eYqdV% V_ gVcef UV ] ÜRURXV XQd \ [ _`Q^ U[ ^ U \ ^ U[ ^ U P Q^[SM `& 9VeeV
acZ^Rfep Vde cpRWWZc^pV aRc ]V ecZSf_R] TZgZ] UV J`_XcVd "+- _`gV^ScV *2/0%
B&0& 4 __UYQd O& 9M O] a Q_ JMZ_$ A&F &$ *2/1&*2/2% **,2#% a`fc ]V ^r^V ^`eZW'

9VeeV d`]feZ`_ Vde YVfcVfdV% bf`ZbfV UÜRfTf_d afZddV_e Upa]`cVc ]R ac`S]p^Rã
eZbfV d`fd&[RTV_eV m dR ^`eZgReZ`_'

BR [fcZdacfUV_TV cpTV_eV2% Z_ec`UfZeV aRc ]R Upd`c^RZd Tp]qScV ^VcTfcZR]V Uf
ac`TfcVfc Xp_pcR] >Rj`Ze UV JVc^ZT`fce% ] ÜZ_WZc^VcRZe UÜRZ]]Vfcd% UR_d ]R
^VdfcV `v V]]V cVT`__Rse Rf ecRZep f_V } VddV_TV ~ dfapcZVfcV m ]R ]`Z% bfZ cV_U
dfaVcW]fV e`feV ^`eZgReZ`_ eZcpV UÜf_V ]`TR]ZdReZ`_ UR_d ]V eV^ad' BR UpTZdZ`_
Vde a]fd YVfcVfdV V_ eR_e bfÜZ^a]ZTZeV^V_e V]]V T`_WqcV m f_ cqX]V^V_e T`^^fã
_RfeRZcV f_V Rfe`cZep pbfZgR]V_eV Rf ecRZep bfZ W`_UV dR W`cTV `S]ZXRe`ZcV' ;]]V
]fZ T`_WqcV Z^a]ZTZeV^V_e f_ TRcRTeqcV pbfZa`]]V_e m f_V ]`Z% Ve _`_ m f_V
UZda`dZeZ`_ UV TRcRTeqcV cpX]V^V_eRZcV bfZ _V a`fccRZe gR]RS]V^V_e V_ecVc V_
T`_T`fcd RgVT V]]V'

J`feVW`Zd% d`_ Raa]ZTReZ`_ Rf TRd UÜVdaqTV d`f^Zd Rf [fXV _`fd aRcRse Z_T`ccVTeV'

?] dÜRXZddRZe UV ]R cpaRcReZ`_ UÜf_ RTTZUV_e UV ecRgRZ] dfcgV_f m f_ `fgcZVc
U`^ZTZ]Zp V_ 8V]XZbfV Ve VipTfeR_e d`_ ecRgRZ] Rfi FRjd&8Rd'

BR T`^apeV_TV Uf [fXV UV aRZi SV]XV% V_ gVcef UVd ]`Zd SV]XVd% Wfe UZdTfepV%
Vf pXRcU Rf cqX]V^V_e _x , Uf 9`_dVZ] UV ]R 9`^^f_Rfep pT`_`^ZbfV

2 L`j' TVeeV TYc`_ZbfV% A&1&3&8&$ *2/1% a' .0)% cZ) ,'
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Vfc`apV__V% U`_e ]ÜRceZT]V *+ d`f^Ve m ]R ]pXZd]ReZ`_ Uf ]ZVf UV ecRgRZ] ]R
cpaRcReZ`_ UV aRcVZ] RTTZUV_e% ]`cd ^r^V bfV ]R gZTeZ^V `f d`_ V^a]`jVfc
dVcRZV_e U`^ZTZ]Zpd `f cpdZUVcRZV_e dfc ]V eVccZe`ZcV UÜf_ RfecV ;eRe ^V^ScV'
:V TVeeV UZda`dZeZ`_% Ve _`_`SdeR_e e`feV UZda`dZeZ`_ R_epcZVfcV UV Uc`Ze SV]XV bfZ
]fZ d`Ze T`_ecRZcV% ]V ecZSf_R] R UpUfZe ]Ü`S]ZXReZ`_ a`fc ]V [fXV UV aRZi SV]XV UV dV
UpT]RcVc Z_T`^apeV_e% ]`cdbfV% T`^^V V_ ]ÜVdaqTV% ]ÜRTTZUV_e Vde dfcgV_f Rfi
FRjd&8Rd Ve Vde d`f^Zd% UV TV WRZe% m ]R ]pXZd]ReZ`_ _pVc]R_URZdV'

B Ü`_ _V dRfcRZe aRceRXVc TVeeV T`_T]fdZ`_' B ÜRceZT]V *+ acpTZep p_`_TV f_V
cqX]V UV T`_W]Ze UV ]`Zd% acpa`_UpcR_TV UV ]R XQd X[ O U Qd QOa `U[Z U_ UR_d ]Vd
cV]ReZ`_d UV ecRgRZ] m TRcRTeqcV Z_eVc_ReZ`_R]% Ve _`_ f_V cqX]V UV T`_W]Ze UV
[fcZUZTeZ`_d% acpa`_UpcR_TV Uf ecZSf_R] Uf ]ZVf UÜVipTfeZ`_ UR_d ]Vd ]ZeZXVd
RWWpcV_ed m UV aRcVZ]]Vd cV]ReZ`_d' ?] _V Upc`XV U`_T aRd m ]R T`^apeV_TV UVd
[fcZUZTeZ`_d SV]XVd% V_ gVcef UVd cqX]Vd SV]XVd UV T`^apeV_TV% ]`cd ^r^V bfV
TV]]Vd&]m `_e ] Ü`S]ZXReZ`_ UÜRaa]ZbfVc f_ Uc`Ze ^RepcZV] pecR_XVc'
?] _Üj R U`_T aRd UV TV a`Z_e UV gfV UV T`_ecRUZTeZ`_ a`ddZS]V V_ecV ]ÜRceZT]V *+

acpTZep Ve UVd ]`Zd T``cU`__pVd cV]ReZgVd Rfi RTTZUV_ed UV ecRgRZ]' 9VeeV T`_ecRã
UZTeZ`_ _ÜVde a`ddZS]V bfÜRf _ZgVRf Uf Uc`Ze ^RepcZV] Raa]ZTRS]V Rf ]ZeZXV'
Ifc TV a`Z_e U ÜRZ]]Vfcd% ]V T`_W]Ze acpeV_Uf _`fd aRcRse pXR]V^V_e Z]]fd`ZcV'

?] dfaa`dV V_ VWWVe bfV ]V ]pXZd]ReVfc V_eV_UV d`f^VeecV Rf Uc`Ze SV]XV ]V ]ZeZXV
bfZ% eV] TV]fZ U`_e dÜRXZe% T`_TVc_V f_ RTTZUV_e UV ecRgRZ] dfcgV_f m ] ÜpecR_XVc%
m f_ ecRgRZ]]Vfc U`^ZTZ]Zp V_ 8V]XZbfV' 7fTf_V UZda`dZeZ`_ UV ]R ]`Z _V aRcRse
a`fg`Zc recV Z_g`bfpV V_ TV dV_d *)'

9ÜVde pXR]V^V_e ]R T`_ecRUZTeZ`_ UÜf_V ]`Z SV]XV RgVT ]Vd UZda`dZeZ`_d UV ecRZepd
Z_eVc_ReZ`_Rfi bfZ Wfe d`f]VgpV UVgR_e ]V [fXV UV aRZi UV 8VcTYV^ "+, ^RZ *2/0%
5 [ZP_ _[ OUM X P Q _ [a b ^ UQ^ _ P UMY MZ`M U^Q_ O & 3 QIIQ^$ A&F &$ *2/1&*2/2% **-+#'
;eRZe V_ TRfdV ]R ]`Z Uf *+ RgcZ] *2/)% a`ceR_e TcpReZ`_ UÜf_ <`_Ud d`TZR]

UVd `fgcZVcd UZR^R_eRZcVd' 9V <`_Ud R a`fc ^ZddZ`_ } ]V WZ_R_TV^V_e% ] Ü`Tec`Z
Ve ]V aRZV^V_e UÜRgR_eRXVd d`TZRfi T`^a]p^V_eRZcVd Rfi `fgcZVcd UZR^R_eRZcVd ~
"Rce' +#'
F`fc ]fZ aVc^VeecV UV cV^a]Zc TV]]V&TZ% ]V ]pXZd]ReVfc R Z^a`dp Rfi Z^a`ceReVfcd

UV UZR^R_e Scfe f_V T`eZdReZ`_ pXR]V m *(, ! UV ]R gR]Vfc Uf UZR^R_e Scfe
Z^a`cep% d`fd TVceRZ_Vd cpdVcgVd "Rce' +SZR% ]`Z Uf +1 [fZ]]Ve *2/+#'

7ddZX_p V_ aRZV^V_e UV TVeeV T`eZdReZ`_% ]V UpWV_UVfc `S[VTeV ]R T`_ecRUZTeZ`_
UV dR d`fcTV RgVT
Ç ]ÜRceZT]V ** } UV ]R T`_gV_eZ`_ U`fR_ZqcV 8V_V]fi Uf - dVaeV^ScV *2-- ~%
Ç ]Vd RceZT]Vd +,% +0% Ve +1 UV ] ÜRTT`cU Xp_pcR] dfc ]Vd eRcZWd U`fR_ZVcd Ve ]V
T`^^VcTV "= '7'J'J'#% Uf ,) `Te`ScV *2-0%

*) BÜRceZT]V +- UVd ]`Zd T``cU`__pVd "Rccrep c`jR] Uf ,* ^Rcd *2,/#% aRcW`Zd Z_eVcacpep
V_ TV dV_d% Vde f_V UZda`dZeZ`_ cV]ReZgV m ]R T`^apeV_TV Z_eVc_ReZ`_R]V Uf [fXV UV aRZi
SV]XV' ;]]V _V acp[fXV aRd Uf Uc`Ze bfV TV]fZ&TZ Raa]ZbfVcR V_ W`_TeZ`_ UV dVd acZ_TZaVd
UV Uc`Ze Z_eVc_ReZ`_R] acZgp `f UV T`_gV_eZ`_d Z_eVc_ReZ`_R]Vd'
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Ç Ve ]Vd RceZT]Vd *+ Ve 2. Uf ecRZep 9';';'
?] d`feZV_e V_ VWWVe bfV aRcVZ]]V T`eZdReZ`_ T`_ecVgZV_e Rfi cqX]V^V_ed `f

]ZSpcReZ`_d U`fR_ZVcd p_`_Tpd aRc TVd ecRZepd% Racqd Rg`Zc pep RU`aepV Rf ^pacZd
UVd ac`TpUfcVd UV T`_df]eReZ`_ `cXR_ZdpVd'
B Ü`S[VTeZ`_ Vde pTRcepV aRc ]V [fXV% a`fc f_ ^`eZW f_ZbfV 3 bfV ]R T`eZdReZ`_

R f_ TRcRTeqcV Z_ecZ_dqbfV^V_e d`TZR] Ve a`fcdfZe UVd Sfed dapTZWZbfVd aRc UVd
^`UR]Zepd T`_W`c^Vd Rfi Z_epcred bfÜV]]V ac`eqXV% pecR_XVcd m e`fe Z^aue `f eRiV
m TRcRTeqcV U`fR_ZVc% TV bfZ cV_U Z_Raa]ZTRS]Vd V_ ]R TRfdV ]Vd UVfi acV^ZVcd
ecRZepd Z_g`bfpd% dR_d T`_deZefVc aRc RZ]]Vfcd f_V eRiV UÜVWWVe pbfZgR]V_e m f_
Uc`Ze UV U`fR_V% Rf dV_d Uf ecRZep UV H`^V'
BV [fXV WRZe peRe m TVe pXRcU UV ]ÜRgZd UV ]R 9`^^ZddZ`_ UV ]R 9';';'
9VeeV d`]feZ`_ aRcRse W`_UpV' E_ cVXcVeeVcR e`feVW`Zd ]R T`_WfdZ`_ bfZ V_e`fcV

dR ^`eZgReZ`_'
BV UVdeZ_ReRZcV UVd Uc`Zed Ve `S]ZXReZ`_d p_`_Tpd aRc ]Vd eVieVd acpTZepd _ÜVde

RZ_dZ aRd acpTZdp' ?] aRcRse m TVe pXRcU UZWWZTZ]V UV T`_dZUpcVc T`^^V UZcVTeV^V_e
Raa]ZTRS]Vd ]Vd UZda`dZeZ`_d Uf ='7'J'J' Ve UV ]R T`_gV_eZ`_ 8V_V]fi% bfZ
aRcRZddV_e _ ÜZ^a`dVc UÜ`S]ZXReZ`_d bfÜRfi ;eRed'
GfR_e Rf ecRZep 9';';'% ] Ü`_ T`__Rse ]R a`dZeZ`_ ecqd ]RcXV UV ]R 9`fc UV

[fdeZTV dfc TVeeV bfVdeZ`_'
BÜRceZT]V ** UV ]R T`_gV_eZ`_ Uf - dVaeV^ScV *2--% gZdp aRc ]V [fXV% bfZ

Z^a`dVcRZe Rfi ;eRed T`_ecRTeR_ed UÜRU`aeVc UVd eRcZWd T`^^f_d T`_TVc_R_e e`feV
cpX]V^V_eReZ`_ UV ]ÜZ^a`ceReZ`_% UV ]ÜVia`ceReZ`_ `f Uf ecR_dZe% Vde V_dfZeV
UZWWZTZ]V m peRS]Zc' BR T`_gV_eZ`_ T`_TVc_pV aRcRse M \ ^U[^ U recV ]R T`_gV_eZ`_
U`fR_ZqcV Uf . dVaeV^ScV *2--% eV]]V bfÜZ_eVcacpepV Ve acpTZdpV aRc ]V ac`e`T`]V
Uf *- ^Rcd *2-0' BR T`_gV_eZ`_% bfZ _ÜVde a]fd V_ gZXfVfc Rf[`fcUÜYfZ% _V
T`_eZV_e e`feVW`Zd bfV _VfW RceZT]Vd' Cr^V m dfaa`dVc f_V VccVfc ^RepcZV]]V% ] Ü`_
g`Ze ^R]% bfV]]V UZda`dZeZ`_ R pep VWWVTeZgV^V_e gZdpV aRc ]V [fXV `f ]V UpWV_UVfc'
9ÜVde ac`SRS]V^V_e m ] ÜRceZT]V ** Uf ecRZep 8V_V]fi Uf , WpgcZVc *2.1 "]`Z Uf
+) [fZ_ *2/)#% bfV dV cpWqcV ]V [fXV'
BV cVT`fcd m ]ÜRTT`cU Xp_pcR] dfc ]Vd eRcZWd U`fR_ZVcd Ve ]V T`^^VcTV Vde% V_WZ_%

a`fc ]V ^`Z_d YRdRcUVfi' B ÜRTT`cU Xp_pcR] dfc ]Vd eRcZWd U`fR_ZVcd Ve ]V T`^^VcTV
_ÜR% V_ VWWVe% [R^RZd pep afS]Zp Rf < [ZU`Qa^$ m ]ÜViTVaeZ`_ UV d`_ RceZT]V *-% _Z
^r^V cReZWZp aRc ]R 8V]XZbfV% bfZ% T`^^V ]R ^R[`cZep UVd ;eRed ^V^ScVd%
] ÜRaa]ZbfV dR_d j recV [fcZUZbfV^V_e eV_fV' IVd UZda`dZeZ`_d% ^r^V m ]Vd dfaa`dVc
UZcVTeV^V_e Raa]ZTRS]Vd% Ve bfV]]V bfV d`Ze ]ÜZ_eVcacpeReZ`_ bfZ ]Vfc Vde U`__pV%
_V dRfcRZV_e% Uqd ]`cd% W`_UVc% UR_d ] Ü`cUcV Z_eVc_V% ]V cVT`fcd UÜf_ aRceZTf]ZVc'
?] j R ]m f_ acpR]RS]V RSd`]f'
IZX_R]`_d V_WZ_ bfV UVfi UV^R_UVd UV UpTZdZ`_ acp[fUZTZV]]V% V_ UReV Uf

+- UpTV^ScV *2/1% `_e pep W`c^f]pVd V_ TVeeV ^ReZqcV aRc ]V [fXV UV aRZi Uf
UVfiZq^V TR_e`_ UV ]R gZ]]V UÜ7_gVcd !9&> &$ 0 WpgcZVc *2/2% _x 9 *-#' ;]]Vd
a`ceV_e dfc ]R _`eZ`_ UV eRiVd UÜVWWVe pbfZgR]V_e Rf dV_d Uf ecRZep 9';';'% V_ eR_e
bfV TV]]V&TZ T`_UZeZ`__V ]R ]pXR]Zep UV ]R T`eZdReZ`_ aVcofV aRc ]V <`_Ud d`TZR]
a`fc `fgcZVcd UZR^R_eRZcVd'
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'� ;_ UVfi Rccred Uf ^r^V [`fc% ]V 9`_dVZ] UÜ;eRe R d`]]ZTZep% T`_W`c^p^V_e m
] ÜRceZT]V *00 Uf ecRZep 9';';'% f_V UpTZdZ`_ acp[fUZTZV]]V UV ]R 9`fc UV [fdeZTV UVd
9`^^f_Rfepd Vfc`apV__Vd% T`_TVc_R_e ] ÜZ_eVcacpeReZ`_ bfÜZ] T`_gZV_e UV U`__Vc
m ]ÜRceZT]V +1 Uf cqX]V^V_e _x ,' BVd bfVdeZ`_d a`dpVd T`_TVc_V_e VddV_eZV]]V^V_e
]Vd a`ddZSZ]Zepd Ve ^`UR]Zepd pgV_efV]]Vd UÜf_V `aeZ`_ V_ecV ]Vd ^`UVd UV TR]Tf]
Uf ^`_eR_e UVd aV_dZ`_d% acpgfd cVdaVTeZgV^V_e aRc ]ÜRceZT]V acpTZep Ve aRc ]Vd
]pXZd]ReZ`_d d`fd ]VdbfV]]Vd WfcV_e RTT`^a]ZVd ]Vd apcZ`UVd UÜRddfcR_TV% dÜRXZddR_e
UÜf_V aVcd`__V `TTfapV dfTTVddZgV^V_e V_ a]fdZVfcd aRjd V_ VipTfeZ`_ UV d`_
T`_ecRe UÜV^a]`Z'
BV 9`_dVZ] UÜ;eRe R d`f]ZX_p m TVe pXRcU ]R T`^apeV_TV ViT]fdZgV UÜZ_eVcacpã

eReZ`_ Uf ecRZep% bfZ RaaRceZV_e n ]R 9`fc Rfi eVc^Vd UV ] ÜRceZT]V *00'
?] acpTZdV UÜRfecV aRce bfV]bfV aVf ]Vd T`_UZeZ`_d UV TV cVT`fcd acp[fUZTZV]'
HV]VgR_e d`_ TRcRTeqcV `S]ZXRe`ZcV Uqd ]`cd bfV ] ÜZ_eVcacpeReZ`_ d`]]ZTZepV

Vde } _pTVddRZcV ~ m ]R d`]feZ`_ Uf ]ZeZXV% Z] cRaaV]]V bfÜRfi eVc^Vd UV ]ÜRccre Uf
+0 ^Rcd *2/, UV ]R 9`fc**% Z] RaaRceZV_e Rfi [fcZUZTeZ`_d _ReZ`_R]Vd UÜV_
RaacpTZVc ] Ü`aa`cef_Zep% ]`cd ^r^V bfV% UV ] ÜRgZd UVd aRceZVd% f_ Rccre R_epcZVfc
aRcRsecRZe cpa`_UcV m ]R bfVdeZ`_ d`f]VgpV UVgR_e V]]Vd' ;_ ] ÜVdaqTV% a`fc d`feV_Zc
bfV ]V cqX]V^V_e _x , Vde ViT]fdZW UV ] ÜRaa]ZTReZ`_ UVd ]pXZd]ReZ`_d _ReZ`_R]Vd%
^r^V dÜZ] V_XV_UcV f_ cpXZ^V UV aV_dZ`_ ^`Z_d WRg`cRS]V% ]V UpWV_UVfc dV
W`_URZe dfc ]R [fcZdacfUV_TV UV ]R 9`fc V_ d`_ Rccre _f^pc` *))(/, *+ Ve dfc
] ÜRgZd UV ]R 9`^^ZddZ`_ V_ TVeeV RWWRZcV "dVT`_U Rccre#' "9';'% +- ^Rcd *2/0%
>&=&?&>& O& 2 [a`a^Q "*x VdaqTV# Ve 6aU__M^` O & 2&=&?&4& "+V VdaqTV#% A&0&0&2&4&$
*2/0% ,--4 ?M_&$ *2/0% ?L% **04 A&F &$ *2/0&*2/1% --1#'
;_ dVd Rccred UVd *+ "_x **(/0% HVT'% *2/0% -10# Ve *, UpTV^ScV *2/0

"_x *+(/0% HVT'% *2/0% ..*#% ]R 9`fc UV BfiV^S`fcX R% cRaaV]`_d&]V% Up_Zp e`fe
TRcRTeqcV WRTf]eReZW m ] ÜRaa]ZTReZ`_ Uf cqX]V^V_e _x ,% ecZSfeRZcV UV ]R dZefReZ`_
`S[VTeZgV UV ] ÜZ_epcVddp Ve _`_ UV d`_ ]ZScV TY`Zi'
FRc RZ]]Vfcd% ]V ecZSf_R] UV T`^^VcTV UV BZqXV R% T`_W`c^p^V_e Rf ^r^V

RceZT]V% ecR_d^Zd m ]R 9`fc UV [fdeZTV UV BfiV^S`fcX% a`fc UpTZdZ`_ acp[fUZTZV]]V%
]V UZda`dZeZW dfZgR_e 3
} O R&e&Z] ]ZVf% a`fc RaacpTZVc dZ ]Vd T`_ecRed ]ZeZXZVfi d`_e Z_eVcUZed aRc ]ÜRceZT]V 1.&*z Uf

ecRZep UV H`^V% UV eV_Zc T`^aeV Uf T`_eVieV pT`_`^ZbfV Ve UV ] ÜV_dV^S]V Uf ^RcTYp%
TÜVde&m&UZcV V_ ] ÜVdaqTV% UV ] ÜViZdeV_TV dZ^f]eR_pV UÜf_ XcR_U _`^ScV UV T`_ecRed Uf ^r^V
XV_cV Z^a`dpd aRc f_ _`^ScV cpUfZe UV ScRddVcZVd SV]XVd m f_V WcRTeZ`_ ecqd Z^a`ceR_eV
UV UpSZeR_ed UV S`Zdd`_ `f WRfe&Z] dÜV_ eV_Zc m ]!ViR^V_ UVd VWWVed ViVcTpd dfc ]V ^RcTYp
aRc ]VdUZeVd T`_gV_eZ`_d V_gZdRXpVd Zd`]p^V_e' ~
"9`^^' BZqXV% 1 ^RZ *2/0% B&0& 1^M__Q^UQ P Q 7 MQOT` O & >_OM^ F UXTUZ Q ` < M^UQ 9MZ__QZ$

A Qb& `^UY & P^& Qa ^[\ &$ *2/0% /0.% _`eV CRc\Vce4 2MT& P^& Qa^[\ &$ *2/0% .-2% _`eV @'L' B`fZd
Ve N' CRX_pV'#

** D d̀ +1 m ,)(/+% A QO&$ *2/,% .2'
*+ D *))(/,% Uf *. [fZ]]Ve *2/-% A QO&$ *2/-'
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BR bfVdeZ`_ a`dpV T`_TVc_V ]R ]pXR]Zep UVd T]RfdVd UV WZUp]Zep UÜRaac`gZã
dZ`__V^V_e% bfZ d`_e UV ]ÜVddV_TV UVd T`_ecRed UV ScRddVcZV'
E_ T`__Rse ]R cpa`_dV a`dZeZgV% bfV ]fZ R ]`XZbfV^V_e Raa`cepV ]R 9`fc UV

BfiV^S`fcX "*+ UpTV^ScV *2/0% A&2&9&1&$ *2/1% *-*% _`eV @`]ZVe#' IV]`_ ]R 9`fc%
aRcVZ]]Vd T]RfdVd _V d`_e aRd Rfe`^ReZbfV^V_e WcRaapVd UV ] ÜZ_eVcUZTeZ`_ acpgfV
m ] ÜRceZT]V 1.4 V]]Vd aVfgV_e e`feVW`Zd ] ÜrecV } ]`cdbfV d`Ze Zd`]p^V_e% d`Ze dZ^f]eRã
_p^V_e RgVT UÜRfecVd% UR_d ]V T`_eVieV [fcZUZbfV Ve pT`_`^ZbfV UR_d ]VbfV] V]]Vd
d`_e Z_eVcgV_fVd Ve dfc ]R SRdV UÜf_ V_dV^S]V UÜp]p^V_ed `S[VTeZWd UV Uc`Ze `f
UV WRZe% V]]Vd d`_e dfdTVaeZS]Vd UÜRWWVTeVc ]V T`^^VcTV V_ecV ;eRed ^V^ScVd Ve
`_e d`Ze a`fc `S[Ve% d`Ze a`fc VWWVe''' ~'
?] _ÜV^arTYV bfV ]ÜR_R]jdV pT`_`^ZbfV UÜf_ ^RcTYp X]`SR] m ]RbfV]]V Via`dV

]R d`]feZ`_ UV ]R 9`fc% a`fc W`_UpV bfÜV]]V d`Ze% aRcRse dZ_Xf]ZqcV^V_e% Ve
]pXZeZ^V^V_e% ViTpUVc ]Vd T`^apeV_TVd UV WRZe UVd [fcZUZTeZ`_d'

???' Ç 7FFB?97J?ED :;I JH7?J;I

7' Ç 3 lOXM^M`U[Z_&

Ç :pT]RcReZ`_ f_ZgVcdV]]V UVd Uc`Zed UV ]ÜY`^^V% RU`aepV aRc ]Ü7ddV^S]pV
Xp_pcR]V UVd DReZ`_d K_ZVd V_ dR dpR_TV Uf *) UpTV^ScV *2-1 "<&1&$
,* ^Rcd *2-2# 3 9';'% *, `Te`ScV *2/0% A&0&0&2&4&$ (/-.$ 1.+4 */ ^RZ *2/0%
UNUP&$ *2/0% -1*'

8' Ç C^MU`l_&

R# Cf]eZ]RepcRfi

Ç 9`_gV_eZ`_ UV 8cfiV]]Vd Uf +. R`we *2+- a`fc ]Üf_ZWZTReZ`_ UV TVceRZ_Vd
cqX]Vd T`_TVc_R_e ]R ]Z^ZeReZ`_ UV cVda`_dRSZ]Zep UVd ac`acZpeRZcVd UV _RgZcVd UV
^Vc Ve a`fc ]Üf_ZWZTReZ`_ UV TVceRZ_Vd cqX]Vd V_ ^ReZqcV UV T`__RZddV^V_e "]`Z
Uf +) UpTV^ScV *2+1% RceZT]V 2* UV ]R ]`Z ^RcZeZ^V# 3 8cfiV]]Vd% , [R_gZVc *2/0%
A&F &$ (/--%(/-.$ *.1.4 +0 [R_gZVc *2/0% 9&?&0&$ *2/0% *-*4 , WpgcZVc *2/0%
UNUP&$ *-04 *0 WpgcZVc *2/0% UNUP&$ ,*+4 ,) ^Rcd *2/0% UNUP&$ -*-4 +/ ^RZ *2/0%
UN UP &$ -,,4 *, `Te`ScV *2/0% 9&?&0&$ *2/1% **-4 2 _`gV^ScV *2/0% UNUP&$ **14
/ UpTV^ScV *2/0% UNUP&$ 0/4 ++ UpTV^ScV *2/0% UNUP&$ *+,4 9`^^' 7_gVcd%
*) [R_gZVc *2/0% 9&?&0&$ *2/0% *2-4 */ WpgcZVc *2/0% 3&4&C&$ *2/0% 02+4
+) ^Rcd *2/0% 9&?&0&$ *2/0% -0-4 *) RgcZ] *2/0% UNUP&$ ,.)4 *, RgcZ] *2/0% UNUP&$
,.14 +. ^RZ *2/0% UNUP&$ +1-4 *2 [fZ]]Ve *2/0% UNUP&$ ,2)4 *2 `Te`ScV *2/0% 9&?&0&$
*2/1% +-4 +* UpTV^ScV *2/0% UNUP&$ .04 9`^^' 8cfi'% + ^RZ *2/0% 9&?&0&$
(/-.$ -12'
Ç 9`_gV_eZ`_ Z_eVc_ReZ`_R]V a`fc ]Üf_ZWZTReZ`_ UV TVceRZ_Vd cqX]Vd cV]ReZgVd

Rf ecR_da`ce RpcZV_ Z_eVc_ReZ`_R]% dZX_pV m LRcd`gZV% ]V *+ `Te`ScV *2+2 "]`Z Uf
0 RgcZ] *2,/#% eV]]V bfV ^`UZWZpV ]V +1 dVaeV^ScV *2.. "]`Z Uf ,) [fZ]]Ve *2/,# 3
8cfiV]]Vd% *+ [fZ_ *2/0% 3&4&C&$ *2/1% ---4 A&6&0&A&$ (/-.$ 012/'
Ç 9`_gV_eZ`_ U`fR_ZqcV V_ecV ]R 8V]XZbfV% ]V BfiV^S`fcX Ve ]Vd FRjd&8Rd%
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dZX_pV m B`_UcVd ]V . dVaeV^ScV *2-- Ve ac`e`T`]V% dZX_p m BR >RjV ]V
*- ^Rcd *2-0 "]`Z Uf . dVaeV^ScV *2-0# 3 @'F' 8VcTYV^% +, ^RZ *2/0% A&F &$
*2/1&*2/2% **-+'
Ç 7TT`cU Z_eVc_ReZ`_R] dfc ]Vd cpaRcReZ`_d% dZX_p m FRcZd ]V *- [R_gZVc *2-/
"]`Z Uf ,) ^Rcd *2-1# 3 9';'% 2 _`gV^ScV *2/0% A&0&0&2&4&$ *2/0% 2+2'
Ç 7TT`cU Xp_pcR] dfc ]Vd eRcZWd U`fR_ZVcd Ve ]V T`^^VcTV Uf ,) `Te`ScV *2-0 3

@'F' 8VcTYV^% +, ^RZ *2/0% A&F &$ *2/1&*2/2% **-+'
Ç 9`_gV_eZ`_ Z_eVc_ReZ`_R]V dfc ]R TZcTf]ReZ`_ c`feZqcV Ve R__ViVd% dZX_pV m

=V_qgV ]V *2 dVaeV^ScV *2-2 "]`Z Uf *Vc RgcZ] *2.-# 3 F`]' =V^S]`fi%
*0 [R_gZVc *2/0% (/-.$ 11'
Ç 9`_gV_eZ`_ Vfc`apV__V UV dRfgVXRcUV UVd Uc`Zed UV ]ÜY`^^V Ve UVd

]ZSVcepd W`_UR^V_eR]Vd% dZX_pV m H`^V ]V - _`gV^ScV *2.) "]`Z Uf *, ^RZ *2..# 3
8cfiV]]Vd% +- _`gV^ScV *2//% ?M_&$ *2/0% ??% *0)4 9';'% */ ^RZ *2/0% A&0&0&2&4&$
(/-.$ -14 8cfiV]]Vd% *. _`gV^ScV *2/0% 9&C&$ *2/1% *124 DZgV]]Vd "9Y' T`_dVZ]#%
- UpTV^ScV *2/0% Ve 8cfiV]]Vd "9Y' ^ZdVd RTT'#% *+ UpTV^ScV *2/0% A&3&?&2&$
*2/0&*2/1% 2)/'
Ç Fc`e`T`]V RUUZeZ`__V] m ]R T`_gV_eZ`_ UV dRfgVXRcUV UVd Uc`Zed UV ]ÜY`^^V

Ve UVd ]ZSVcepd W`_UR^V_eR]Vd% dZX_p m FRcZd ]V +) ^Rcd *2.+ "]`Z Uf *, ^RZ *2..# 3
9';'% +- WpgcZVc *2/0% A&0&0&2&4&$ *2/0% +*0'
Ç 9`_gV_eZ`_ cV]ReZgV Rfi U`^^RXVd TRfdpd Rfi eZVcd m ]R dfcWRTV aRc UVd

Rpc`_VWd pecR_XVcd% dZX_pV m H`^V ]V 0 `Te`ScV *2.+ "]`Z Uf *- [fZ]]Ve *2//# 3
9`^^' 7_gVcd% +, `Te`ScV *2/-% A&6&0&A&$ *2/0% 0002 Ve 01++'
Ç 9`_gV_eZ`_ Z_eVc_ReZ`_R]V T`_TVc_R_e ]V ecR_da`ce UV ^RcTYR_UZdVd aRc

TYV^Z_d UV WVc "9'?'C '#% dZX_pV m 8Vc_V ]V ** RgcZ] *2., "]`Z Uf +, RgcZ] *2..# 3
9Rdd'% */ WpgcZVc *2/0% ?M_&$ *2/0% *% 0-2'
Ç JcRZep Z_deZefR_e ]R 9`^^f_Rfep pT`_`^ZbfV Vfc`apV__V% dZX_p m H`^V

]V +. ^Rcd *2.0 "]`Z Uf + UpTV^ScV *2.0# 3 9Zg' B`fgRZ_% +0 [R_gZVc *2/0%
A&F &$ *2/0&*2/1% .*4 9';'% +- ^Rcd *2/0 "+ Rccred#% A&0&0&2&4&$ *2/0% ,--4
9`^^' 8cfi'% , ^RZ *2/0% (/-.$ +,,4 @'F' 8VcTYV^% +, ^RZ *2/0% A&F &$
*2/1&*2/2% **-+4 9Rdd'% 1 [fZ_ *2/0% ?M_&$ *2/0% ?% **2,4 9`^^' 8cfi'%
,) [fZ_ *2/0% 9&2&1&$ *2/0% +00'

ÇåHqX]V^V_e _x ,% Uf +. dVaeV^ScV *2.1 "9';';'#% T`_TVc_R_e ]R dpTfcZep
d`TZR]V UVd ecRgRZ]]Vfcd ^ZXcR_ed "9&> &$ */ UpTV^ScV *2.1# 3 9';'% +- ^Rcd *2/0
"+ Rccred#% A&0&0&2&4&$ *2/0% ,--4 @'F' BZqXV "+V TR_e`_#% +, _`gV^ScV *2/0%
9&9&?&$ *2/1% *024 9Zg' J`_XcVd% +- _`gV^ScV *2/0% A&F &$ *2/1&*2/2% **,2'

Ç HqX]V^V_e _x -% Uf , UpTV^ScV *2.1 "9';';'#% WZiR_e ]Vd ^`UR]Zepd
UÜRaa]ZTReZ`_ Ve T`^a]peR_e ]V cqX]V^V_e _x , "9&>&$ *. UpTV^ScV *2.1# 3 @'F'
BZqXV "+V TR_e`_#% +, _`gV^ScV *2/0% 9&9&?&$ *2/1% *02'

Ç 7TT`cU T`^a]peR_e ]R 9`_gV_eZ`_ V_ecV ]Vd ;eRed aRceZVd Rf ecRZep UV
]Ü7e]R_eZbfV&D`cU dfc ]V deRefe UV ]Vfcd W`cTVd% V_ TV bfZ T`_TVc_V ]Vd W`cTVd
pecR_XqcVd deReZ`__pVd V_ HpafS]ZbfV WpUpcR]V UÜ7]]V^RX_V% dZX_p m 8`__ ]V
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, R`we *2.2 "]`Z Uf / ^RZ *2/,# 3 9`_d' XfVccV TR^a' 7% +0 `Te`ScV *2//%
A&3&?&2&$ *2/0&*2/1% .02'
Ç HqX]V^V_e _x *0 Uf 9`_dVZ] "9';';'#% Uf / WpgcZVc *2/+% acV^ZVc cqX]V^V_e

UÜRaa]ZTReZ`_ UVd RceZT]Vd 1. Ve 1/ Uf ecRZep "9 &> &$ +* WpgcZVc *2/+# 3 9Rdd'%
1 [fZ_ *2/0% ?M_&$ *2/0% ?% **2,4 9Zg' B`fgRZ_% +0 [R_gZVc *2/0% A&F &$ *2/0&
*2/1% .*'
Ç :ZcVTeZgV "/-(++*(9';';'# Uf +. WpgcZVc *2/-% Uf 9`_dVZ]% a`fc ]R T``cã

UZ_ReZ`_ UVd ^VdfcVd dapTZR]Vd Rfi pecR_XVcd V_ ^ReZqcV UV Upa]RTV^V_e Ve UV
dp[`fc [fdeZWZpVd aRc UVd cRZd`_d UÜ`cUcV afS]ZT% UV dpTfcZep afS]ZbfV Ve UV dR_ep
afS]ZbfV " 9&>&$ - RgcZ] *2/-# 3 9';'% ,) [fZ_ *2/0% A&0&0&2&4&$ *2/0% 0*0'

S# 8Z]RepcRfi

Ç 9`_gV_eZ`_ V_ecV ]R <cR_TV Ve ]R 8V]XZbfV dfc ]R T`^apeV_TV [fUZTZRZcV%
] ÜRfe`cZep Ve ] ÜVipTfeZ`_ UVd UpTZdZ`_d RcSZecR]Vd Ve UVd RTeVd RfeYV_eZbfVd%
dZX_pV m FRcZd ]V 1 [fZ]]Ve *122 "]`Z Uf ,* ^Rcd *2))# 3 9Rdd'% +- RgcZ] *2/0%
?M_&$ (/-.$ ?% *)*/'
Ç 9`_gV_eZ`_ V_ecV ]R 8V]XZbfV Ve ]R <cR_TV a`fc pgZeVc ]Vd U`fS]Vd Z^a`ã

dZeZ`_d Ve tpX]Vc TVceRZ_Vd RfecVd bfVdeZ`_d V_ ^ReZqcV WZdTR]V% dZX_pV m 8cfiV]]Vd
]V */ ^RZ *2,* "]`Z Uf +1 UpTV^ScV *2,*# 3 9Rdd'% *. WpgcZVc *2/0% ?M_&$ *2/0%
?% 0-*'
Ç 9`_gV_eZ`_ Uf +) WpgcZVc *2,2 V_ecV ]R 8V]XZbfV Ve ]Vd FRjd&8Rd a`fc pgZeVc

]Vd U`fS]Vd Z^a`dZeZ`_d Ve cpX]Vc TVceRZ_Vd RfecVd bfVdeZ`_d V_ ^ReZqcV WZdTR]V%
dZX_pV m =V_qgV ]V +) WpgcZVc *2,, "]`Z Uf + [fZ_ *2,-# 3 8cfiV]]Vd%
,) [R_gZVc *2/0% A Qb& RU_O &$ *2/1% *,*4 =R_U% +/ RgcZ] *2/0% UNUP&$ -2+'
Ç < QY [^MZ PaY [ R 0 S^QQY QZ ` V_ gfV UV ]ÜRaa]ZTReZ`_ acReZbfV UV TVceRZ_Vd

T]RfdVd UV ]ÜRTT`cU UÜRZUV ^fefV]]V Uf *0 R`we *2--% Ve V_ gfV UV WZiVc ]R
ac`TpUfcV cV]ReZgV m TVceRZ_Vd TRepX`cZVd UV UV^R_UVd UÜZ_UV^_ZdReZ`_ "<&1&$
*) [R_gZVc *2-/# 3 9';'% *- ^Rcd *2/0% A&0&0&2&4&$ *2/0% +1*4 *0 ^Rcd *2/0%
UNUP&$ ,*+'
Ç 9`_gV_eZ`_ V_ecV ]R 8V]XZbfV Ve ]R <cR_TV cV]ReZgV Rfi ^`UR]Zepd UÜZ_UV^ã

_ZdReZ`_ UVd Z_epcred SV]XVd UR_d ]Vd V_ecVacZdVd UV XRk Ve UÜp]VTecZTZep _ReZ`_R]ZdpVd
Ve R__ViVd% dZX_pVd m FRcZd ]V *1 WpgcZVc *2-2 "<&1&$ *&+&, ^RZ *2-2#% eV]d bfV
^`UZWZpVd aRc pTYR_XV UV ]VeecVd URepVd m FRcZd ]Vd +) ^Rcd Ve *+ RgcZ] *2.)
!< &1&$ +.&+/ dVaeV^ScV *2.)# 3 9Rdd'% *. WpgcZVc *2/0% ?M_&$ *2/0% ?% 0-*'
Çå7TT`cU UV cpTZac`TZep V_ecV ]R 8V]XZbfV Ve ]Vd ;eRed&K_Zd UÜ7^pcZbfV%

V_ ^ReZqcV UV U`^^RXVd UV XfVccV Rfi SZV_d acZgpd% T`_T]f aRc pTYR_XV UV
]VeecVd URepVd m 8cfiV]]Vd ]Vd . UpTV^ScV *2-2% *0 ^Rcd Ve *Vc UpTV^ScV *2.)
Ve *+ ^Rcd *2.* "<&1&$ + [fZ_ *2.*# 3 9';'% 2 _`gV^ScV *2/0% A&0&0&2&4&$
*2/0% 2+2'
Ç 9`_gV_eZ`_ Xp_pcR]V cV]ReZgV m ]ÜpeRS]ZddV^V_e UÜf_V SRdV ^Z]ZeRZcV ScZeR_ã

_ZbfV V_ 8V]XZbfV% dZX_pV m 8cfiV]]Vd ]V *+ _`gV^ScV *2.+ "]`Z Uf *1 [fZ_ *2.,#
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Ve RTT`cU RU^Z_ZdecReZW 3 9'F' Jfc_Y`fe% *2 RgcZ] *2/0% Ve 9'F' 7aa' 7_gVcd%
, [fZ_ *2//% A&F &$ *2/0&*2/1% +)0,'
Ç 7TT`cU UV cpTZac`TZep V_ecV ]R 8V]XZbfV Ve ]R <cR_TV% T`_TVc_R_e ]R cpaRã

cReZ`_ UVd U`^^RXVd UV XfVccV% T`_T]f aRc pTYR_XV UV ]VeecVd URepVd m FRcZd
]V ** ^Rcd *2., "<&1&$ )- RgcZ] *2.,# 3 9';'% 2 _`gV^ScV *2/0% A&0&0&2&4&$
*2/0% 2+2'
Ç 9`_gV_eZ`_ V_ecV ]R 8V]XZbfV Ve ]V H`jRf^V&K_Z UV =cR_UV&8cVeRX_V Ve

UÜ?c]R_UV Uf D`cU% V_ gfV UÜpgZeVc ]R U`fS]V Z^a`dZeZ`_ Ve ]ÜpgRdZ`_ WZdTR]V V_
TV bfZ T`_TVc_V ]Vd Z^aued dfc ]Vd cVgV_fd% dZX_pV m B`_UcVd ]V +0 ^Rcd *2.,
"]`Z Uf 0 [R_gZVc *2.-# 3 8cfiV]]Vd% , WpgcZVc *2/0% A Qb& RU_O&$ *2/1% *,0'
Ç 9`_gV_eZ`_ UÜViecRUZeZ`_ Ve UÜV_ecRZUV [fUZTZRZcV V_ ^ReZqcV ap_R]V V_ecV

]V H`jRf^V UV 8V]XZbfV Ve ]R HpafS]ZbfV WpUpcR]V UÜ7]]V^RX_V% dZX_pV m
8cfiV]]Vd ]V *0 [R_gZVc *2.1 "<&1&$ *2 [fZ_ *2.2#3 9Rdd'% */ [R_gZVc *2/0%
?M_&$ (/-.$ ?% .12'

9>7F?JH; ??

B Ü;J7J

?' Ç 799;II?ED :; J;HH?JE?H;I DED 7KJEDEC;I
7 BÜ?D:;F;D:7D9;

K_V RTeZ`_ V_ cVda`_dRSZ]Zep Z_eV_epV T`_ecV f_ YuaZeR] UÜ;]ZdRSVeYgZ]]V% V_
cRZd`_ UÜf_ RTTZUV_e `apcRe`ZcV dfcgV_f UfcR_e ]R apcZ`UV T`]`_ZR]V% R aVc^Zd Rf
ecZSf_R] TZgZ] UV 8cfiV]]Vd UV T`_WZc^Vc ]R d`]feZ`_ U`__pV aRc ]R 9`fc UV
TRddReZ`_*, Rfi ac`S]q^Vd UV dfTTVddZ`_ UÜ;eRed d`f]Vgpd aRc UVd `S]ZXReZ`_d
_`_ T`_ecRTefV]]Vd% Z_YpcV_ed m ] ÜRTTVddZ`_ UV ]R T`]`_ZV T`_X`]RZdV m ]ÜZ_UpaV_ã
UR_TV Z_eVc_ReZ`_R]V'
7eecRZe aRc ]V UV^R_UVfc T`^^V dfSc`Xp Rfi Uc`Zed Ve `S]ZXReZ`_d UV d`_

R_TZV__V T`]`_ZV% U`_e ] ÜYuaZeR] V_ TRfdV T`_deZefRZe f_ dVcgZTV afS]ZT dR_d
aVcd`__R]Zep [fcZUZbfV aRceZTf]ZqcV% ]Ü;eRe SV]XV Wfe ^Zd Y`cd TRfdV aRc ]V
ecZSf_R]% V_ gVcef UV ]R UfR]Zep Uf aRecZ^`Z_V UV ]R T`]`_ZV Ve UV ]R ^pec`a`]V%
Z_YpcV_eV m ]R UfR]Zep UV ]Vfc aVcd`__R]Zep [fcZUZbfV d`fd ]V cpXZ^V UV ]R 9YRceV
T`]`_ZR]V Uf 1 `Te`ScV *2)1% _`_`SdeR_e ] ÜRSc`XReZ`_ UV TV]]V&TZ aRc ]R ]`Z
Uf *2 ^RZ *2/)' ;_ ]ÜRSdV_TV UÜf_ V_XRXV^V_e aRceZTf]ZVc% ]pXR] `f T`_gV_eZ`__V]%
] Ü;eRe SV]XV _V aVfe U`_T recV eV_f UÜf_V `S]ZXReZ`_ bfZ ]fZ peRZe `cZXZ_RZcV^V_e
pecR_XqcV Ve bfZ ] ÜVde cVdepV ]`cd UV ]ÜRTTVddZ`_ Uf 9`_X` m ]R d`fgVcRZ_Vep
Z_eVc_ReZ`_R]V'
BR ^r^V UpTZdZ`_ d`f]qgV f_ Z_epcVddR_e ac`S]q^V UV ]ZeZdaV_UR_TV% ]V cV_g`Z

Rf ecZSf_R] UV acV^ZqcV Z_deR_TV UV Bp`a`]UgZ]]V peR_e d`]]ZTZep a`fc TV ^`eZW

*, L`j' 9Rdd'% +/ ^RZ *2//% ? U``MO[_ O & 4`M` N Q XS Q $ ?M_&$ *2//% ?% *+**4 9Rdd'% +/ ^RZ *2//%
4`M` N Q XS Q O & 3 aY [Z`$ UN UP &$ *+*-% Ve TVeeV TYc`_ZbfV% A&1&3&8&$ *2/1% a' .1,% cZ)1 ** m *,'
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aRc ]Üf_ UVd UpWV_UVfcd% V_ cRZd`_ UÜf_V RddZX_ReZ`_ ]V 1 [fZ_ *2/) UVgR_e TV
ecZSf_R]'
B ÜViTVaeZ`_' Wfe cV[VepV aRc ]V ecZSf_R]' :Vfi UV dVd ^`eZWd _ÜZ_epcVddV_e

XfqcV ]V Uc`Ze Z_eVc_ReZ`_R] 3 Z]d eZV__V_e m ]ÜRSdV_TV UÜZUV_eZep UV e`feVd ]Vd
aRceZVd V_ TRfdV Ve Rf UpdZdeV^V_e bfV T`_eV_RZe ] ÜRddZX_ReZ`_ UVgR_e ]V ecZSf_R]
SV]XV' K_ UVc_ZVc ^`eZW p_`_TV e`feVW`Zd
} ''' bfÜZ] _ÜViZdeV aRd UV ]ZeZdaV_UR_TV dZ ]Vd UVfi UV^R_UVd ZUV_eZbfVd d`_e a`cepVd

UVgR_e f_ ecZSf_R] SV]XV Ve f_ ecZSf_R] pecR_XVc " ' ' ' # 4
GfV ]R ]`Z Uf *2 ^RZ *2/)% V_ RSc`XVR_e ]R 9YRceV T`]`_ZR]V% R dfaacZ^p ]Vd UZda`dZeZ`_d

UV ] ÜRceZT]V +2 UV ]RUZeV 9YRceV "^`UZWZp ]V *. RgcZ] *2,-# bfZ U`__RZe ]ÜRfe`cZep UV ]R
TY`dV [fXpV% V_ 8V]XZbfV Ve UR_d ] ÜR_TZV__V T`]`_ZV% Rfi UpTZdZ`_d [fUZTZRZcVd cV_UfVd aRc
]Vd ecZSf_Rfi dZpXVR_e UR_d ]R ^pec`a`]V `f UR_d ]R T`]`_ZV% Ve ]Vd cV_URZe VipTfe`ZcVd
UV a]VZ_ Uc`Ze UR_d ]Vd UVfi aRjd4
GfV ]R ec`ZdZq^V UpWV_UVcVddV _V Up^`_ecV aRd bfV% UVafZd ]V ,) [fZ_ *2/)% ]Vd ecZSf_Rfi

UV ]R HpafS]ZbfV Up^`TcReZbfV Uf 9`_X` _V d`_e aRd UVgV_fd UVd ecZSf_Rfi pecR_XVcd m
]ÜpXRcU UVd [fcZUZTeZ`_d SV]XVd' ~
"9Zg' 8cfiV]]Vd% */ `Te`ScV *2/0% 3 Q 1 MQZ_` O& 4`M` N Q XS Q Q ` O[Z _[^`_ $ 9&C&$ *2/1% **0'#

9Vd ReeV_Ufd _V d`_e aRd V_eZqcV^V_e T]RZcd'

BV ecZSf_R] aRcRse gZdVc ]V TRcRTeqcV pecR_XVc Ve UV ]R UpTZdZ`_ Ve UV ]ÜRfe`cZep
U`_e V]]V p^R_V' ;_ d`_ W`_U% ]R d`]feZ`_ _ÜVde aRd U`feVfdV% ] ÜRddZX_ReZ`_
RgR_e ]ÜZ_UpaV_UR_TV peR_e Z_UZWWpcV_eV m TVe pXRcU'

 � BR 9`fc UV TRddReZ`_ R cRaaV]p ]V TRcRTeqcV UÜ`cUcV afS]ZT UV ]ÜRceZT]V f_ZbfV
UV ]R ]`Z Uf 2 ^Rcd *2,,% V_ gVcef UfbfV] peRZe `S]ZXRe`ZcV^V_e d`f^Zd m ]R
]pXZd]ReZ`_ T`]`_ZR]V SV]XV e`fe T`_ecRe cV]ReZW m UVd dVcgZTVd m VWWVTefVc UR_d ]Vd
eVccZe`ZcVd RWcZTRZ_d a]RTpd d`fd Rfe`cZep SV]XV% Uqd ]ÜZ_deR_e `v% UR_d ]V eV^ad%
TVe RceZT]V cVdeV UÜRaa]ZTReZ`_' "9Rdd'% */ UpTV^ScV *2//% B&\&^&(& B [ O[ XQ\ O&
E Q^TMQSTQ$ ?M_&$ *2/0% ?% --1'#

?^a]ZTZeV^V_e% ]R 9`fc T`_WZc^V RZ_dZ dR [fcZdacfUV_TV R_epcZVfcV*-% dV]`_
]RbfV]]V ] ÜRTTVddZ`_ Uf 9`_X` m ] ÜZ_UpaV_UR_TV _ÜR aRd WRZe cpec`RTeZgV^V_e
aVcUcV m ]R ]pXZd]ReZ`_ T`]`_ZR]V dR bfR]Zep UV Uc`Ze SV]XV'

??' Ç 9ECF;J;D9; J;HH?JEH?7B;

7' Ç 2 [ZPU`U[Z P Q _ l`^M Z SQ^_&

R# :`^^RXVd UV XfVccV

**' BR ^VdfcV UV ]R cpaRcReZ`_ UVd U`^^RXVd UV XfVccV dfSZd aRc UVd aVcd`__Vd
aYjdZbfVd `f ^`cR]Vd pecR_XqcVd Vde% V_ gVcef UV ]ÜRce' -% y *% UVd ]`Zd T``cã
U`__pVd% UpeVc^Z_pV aRc RTT`cU Z_eVc_ReZ`_R]'

*- L`j' 9Rdd'% +- dVaeV^ScV *2/-% 3 [O] O& > `^MO[$ ?M_&$ *2/.% ?% 1)4 1 `Te`ScV *2/-%
3 Qb[_ O & B [ OUl`l O[Z S[ XM U_ Q P vM XUY QZ `M `U[Z C ^UPM\QI$ UN UP &$ *+0'
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7 TVe pXRcU% ]R T`_gV_eZ`_ WcR_T`&SV]XV Uf ** ^Rcd *2.,*. RU^Ve Rf Sp_pWZTV
UV dVd UZda`dZeZ`_d
} ]Vd aVcd`__Vd ^`cR]Vd bfZ `_e ]Vfc dZqXV d`TZR] d`Ze V_ 8V]XZbfV% d`Ze V_ <cR_TV% ]`cdbfÜV]]Vd
d`_e T`_deZefpVd d`fd ]V cpXZ^V UVd ]`Zd WcR_oRZdVd `f SV]XVd Ve bfV dV]`_ ]Vd UZda`dZeZ`_d
UV ] ÜRceZT]V ,% y ,% UV ]R ]`Z Uf *Vc `Te`ScV *2-0% ]R ^R[`cZep UVd TRaZeRfi `f ]R ^R[`cZep
UVd ^V^ScVd Rdd`TZpd Vde% dV]`_ ]V TRd% W`c^pV `f V_ ^RZ_d d`Ze UV cVdd`ceZddR_ed WcR_oRZd%
d`Ze Tf^f]ReZgV^V_e UV cVdd`ceZddR_ed SV]XVd Ve UV cVdd`ceZddR_ed WcR_oRZd ~'

?] j R ]m Raa]ZTReZ`_ UÜf_V _`eZ`_ UÜR]]pXVR_TV } a`]ZeZbfV ~% aRc&UV]m
] ÜR]]pXVR_TV } [fcZUZbfV ~% YRSZefV]]V V_ ]R ^ReZqcV'
9Ve RceZT]V R WRZe ] Ü`S[Ve UÜf_ Z_epcVddR_e Rccre Uf 9`_dVZ] UÜ;eRe% bfZ V_ R

RWWZc^p ]V TRcRTeqcV ViT]fdZgV^V_e SZ]RepcR]% ViT]fR_e bfÜZ] afZddV recV Z_eVcacpep
^f]eZ]RepcR]V^V_e Ve ac`WZeVc m ]R d`TZpep UV Uc`Ze WcR_oRZd U`_e ]R ^R[`cZep UVd
RTeZ`_d RaaRceZV__V_e m UVd cVdd`ceZddR_ed R^pcZTRZ_d' BV cVbfpcR_e R gRZ_V^V_e
Z_g`bfp m TVe pXRcU ]R T`_gV_eZ`_ dZ^Z]RZcV T`_T]fV RgVT ]Vd ;eRed&K_Zd */% bfZ
peV_U ]V Sp_pWZTV UV dVd UZda`dZeZ`_d Rfi aVcd`__Vd ^`cR]Vd U`_e ]R ^R[`cZep UVd
RTeZ`_d RaaRceZV__V_e m UVd cVdd`ceZddR_ed UV aRjd RgVT ]VdbfV]d ]R 8V]XZbfV `f ]Vd
;eRed&K_Zd `_e T`_T]f f_ RTT`cU UV cpTZac`TZep' :V TV TRcRTeqcV ^f]eZ]RepcR]% ]V
cVbfpcR_e V_eV_URZe UpUfZcV bfV% a`fc ]ÜRaa]ZTReZ`_ UV ]R T`_gV_eZ`_ WcR_T`&
SV]XV% ]Vd TRaZeRfi UVgRZV_e% R_R]`XZbfV^V_e% recV RddZ^Z]pd m UVd TRaZeRfi
SV]XVd'
K_ cVWfd UÜRddZ^Z]ReZ`_ ]fZ aRcRZddRZe V_ `fecV T`_ecRZcV m ] Ü} RTT`cU UV FRcZd ~

dfc ]Vd cpaRcReZ`_d% dZX_p ]V *- [R_gZVc *2-/*0% } dfZgR_e ]VbfV] ]V ecRZeV^V_e
RTT`cUp aRc TYRbfV X`fgVc_V^V_e _V dVcR aRd ^`Z_d WRg`cRS]V bfV ]V ecRZeV^V_e
bfÜZ] RTT`cUVcR m dVd ac`acVd cVdd`ceZddR_ed ~' B ÜRcXf^V_e Wfe pTRcep aRc ]V 9`_dVZ]
UÜ;eRe% aRc TVd ^`eZWd 3
T 9`_dZUpcR_e bfV ]ÜRTT`cU Z_eVc_ReZ`_R] dfc ]Vd cpaRcReZ`_d% dZX_p m FRcZd% ]V *- [R_ã

gZVc *2-/% T`_TVc_V ]Vd cpaRcReZ`_d m cVTVg`Zc UV ] Ü7]]V^RX_V% ] ÜZ_deZefeZ`_ UÜf_V RXV_TV
Z_eVcR]]ZpV UVd cpaRcReZ`_d% Ve ]R cVdeZefeZ`_ UV ] Ǜ c ^`_peRZcV4 bfV ] ÜRTT`cU ac`acV^V_e UZe
_V gZdV aRd ]ÜZ_eVcgV_eZ`_ cpTZac`bfV V_ ^ReZqcV UV U`^^RXVd UV XfVccV UVd UZgVcd aRjd
T`_ecRTeR_ed4 bfV ]R ]`Z Uf ,) ^Rcd *2-1 _ÜR cReZWZp ! _ UO" bfV ]VUZe RTT`cU4
9`_dZUpcR_e bfV ]R ec`ZdZq^V cpd`]feZ`_ R__ViV UV ]R 9`_WpcV_TV UV FRcZd W`c^f]V%

Z] Vde gcRZ% ]V gÅf bfV a`fc ] ÜZ_UV^_ZdReZ`_ UVd U`^^RXVd UV XfVccV% TYRbfV aRjd cVacpã
dV_ep RTT`cUV } V_ acZ_TZaV ~ ]V ^r^V ecRZeV^V_e Rfi cVdd`ceZddR_ed UVd RfecVd aRjd T`_ecRTã
eR_ed bfÜm dVd ac`acVd cVdd`ceZddR_ed4 bfV TVeeV cpd`]feZ`_ UZda`dV e`feVW`Zd 3 } ;_ cRZd`_
Uf WRZe bfV TV acZ_TZaV e`fTYV m UV _`^ScVfi ac`S]q^Vd dapTZRfi UV cpTZac`TZep% Z] Vde
cVT`__f bfV UR_d TVceRZ_d TRd% ] ÜRaa]ZTReZ`_ V_ acReZbfV UV TV acZ_TZaV _V aVfe recV RddfcpV
bfÜRf ^`jV_ UÜRTT`cUd aRceZTf]ZVcd T`_T]fd V_ecV X`fgVc_V^V_ed dZX_ReRZcVd' ~
GfV dZ TV acZ_TZaV R pep ^Zd V_ ÅfgcV UR_d ]Vd RTT`cUd bfZ ]ZV_e ] Ü;eRe SV]XV Rfi

;eRed&K_Zd% Z] _V ] ÜR aRd pep UR_d ] ÜRTT`cU UV cpTZac`TZep WcR_T`&SV]XV' ~
"9';'% 2 _`gV^ScV *2/0% B&0& ; Q_ ? ^[Pa O`U[Z _ 5[d 4a^[\M O$ 4`M` N Q XS Q $ Y UZ $ P Q_

C ^Mb ' \a N XUO_ $ A&0&0&2&4&$ *2/0% 2+2'#

*. 9`_T]fV aRc pTYR_XV UV ]VeecVd% URepVd m FRcZd% <&1&$ +/ RgcZ] *2.,'
*/ FRc pTYR_XV UV ]VeecVd URepVd m 8cfiV]]Vd ]Vd . UpTV^ScV *2-2% *0 ^Rcd Ve *Vc UpTV^ã

ScV *2.)% *+ ^Rcd *2.*% <&1&$ + [fZ_ *2.*'
*0 B`Z Uf ,) ^Rcd *2-1% <&1&% *- _`gV^ScV *2-1'
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IZ_`_ UR_d TVd UVc_ZVcd ReeV_Ufd% ]R ^`eZgReZ`_ Uf 9`_dVZ] UÜ;eRe cVdeV
bfV]bfV aVf d`^^RZcV' F`fc RWWZc^Vc ]V TRcRTeqcV ViT]fdZgV^V_e SZ]RepcR]
UV ]R T`_gV_eZ`_ WcR_T`&SV]XV% ]V 9`_dVZ] UÜ;eRe dV T`_eV_eV V_ VWWVe UÜZ_g`bfVc
} ]Vd eVc^Vd Ve ]ÜVdacZe ~ UV ] ÜRTT`cU% bfÜZ] Via]ZTZeV aRc ]R dVf]V TZeReZ`_ UV
]ÜRceZT]V acpTZep'
Ec% UpeVc^Z_Vc ] ÜpeV_UfV UVd `S]ZXReZ`_d Rddf^pVd aRc ] Ü;eRe UR_d ]V TRUcV

UVd ]`Zd T``cU`__pVd _V U`Ze aRd ViT]fcV f_V cVTYVcTYV a]fd Raac`W`_UZV
UV ]ÜZ_eV_eZ`_ UVd aRceZVd' 7 TVe pXRcU% ]R T`_WpcV_TV UV FRcZd Ve ] ÜRTT`cU SV]X`&
R^pcZTRZ_ W`fc_ZddV_e m e`fe ]V ^`Z_d UVd acZ_TZaVd UÜZ_eVcacpeReZ`_% bfZ _ÜViT]fV_e
aRd M \^U[^U$ UR_d ]V dZ]V_TV UVd eVieVd% f_V Z_eVcacpeReZ`_ ^f]eZ]RepcR]V UV ]R
UZda`dZeZ`_ V_ TRfdV'

 !� 7fi eVc^Vd UV ] ÜRceZT]V *% y -% UV ]R ]`Z Uf *. ^Rcd *2.-% ]V Sp_pWZTV UÜf_V
aV_dZ`_ UÜZ_gR]ZUZep Vde dfS`cU`__p% UR_d ]V TYVW UVd gZTeZ^Vd TZgZ]Vd UV ]R
dVT`_UV XfVccV ^`_UZR]V% m ]R bfR]Zep UV SV]XV% bfR]Zep bfZ U`Ze recV peRS]ZV eR_e
Rf [`fc UV ]R UpTZdZ`_ UÜ`Tec`Z bfÜRf [`fc Uf WRZe U`^^RXVRS]V' F`fc UVd cRZd`_d
bfZ dV T`_o`ZgV_e RZdp^V_e% ]V ]pXZd]ReVfc R eV^apcp TVeeV dVT`_UV ViZXV_TV V_
RU^VeeR_e Rf Sp_pWZTV UV ]R ]`Z ]Vd aVcd`__Vd bfZ RgRZV_e Z_ec`UfZe RgR_e ]V
*) ^RZ *2-) f_V UV^R_UV UV _RefcR]ZdReZ`_'
BR a`cepV UV TVeeV dVT`_UV T`_UZeZ`_ R pep acpTZdpV V_ TVd eVc^Vd aRc ]V 9`_dVZ]

UÜ;eRe 3
} 9`_dZUpcR_e bfÜZ] cpdf]eV T]RZcV^V_e UVd ecRgRfi acpaRcRe`ZcVd UV ] ÜRceZT]V *% y -%

UV ]R ]`Z% bfÜZ] V_ecRZe UR_d ] ÜZ_eV_eZ`_ Uf ]pXZd]ReVfc bfV ]Vd pecR_XVcd bfZ RgRZV_e Z_ec`UfZe
f_V UV^R_UV UV _RefcR]ZdReZ`_ RgR_e ]V *) ^RZ *2-)% UV^R_UV dfc ]RbfV]]V% aRc dfZeV UVd
TZcT`_deR_TVd UV XfVccV% Z] _ ÜRgRZe af recV deRefp RgR_e ]V WRZe U`^^RXVRS]V% a`fccRZV_e
recV acZd V_ T`_dZUpcReZ`_ V_ gfV UV ] Ü`Tec`Z UÜf_V aV_dZ`_ UÜZ_gR]ZUZep% dZ ]Vfc UV^R_UV
UV _RefcR]ZdReZ`_ RgRZe pep RTTfVZ]]ZV R_epcZVfcV^V_e m ]R UpTZdZ`_ UÜ`Tec`Z UV ]R aV_dZ`_
!2R & 0&?&$ dpR_TV Uf +0 [R_gZVc *2.-% aa' .2+ Ve .2,% Ve dpR_TV Uf +1 WpgcZVc *2.-% aa' /)-%
/). Ve /)0#4
"B ÜpecR_XVc U`_e ]R UV^R_UV UV _RefcR]ZdReZ`_ R pep cV[VepV RgR_e TVeeV UReV _V cV^a]Ze

aRd TVeeV T`_UZeZ`_'#
GfV ]R UV^R_UV UV _RefcR]ZdReZ`_ gZdpV m ]ÜRceZT]V *% y -% UV ]R ]`Z Uf *. ^Rcd *2.-

U`Ze recV f_V UV^R_UV UV _RefcR]ZdReZ`_ cpXf]ZqcV% bfZ U`Ze cV^a]Zc e`feVd ]Vd T`_UZeZ`_d
acpgfVd m ] ÜRceZT]V */ UVd ]`Zd dfc ]ÜRTbfZdZeZ`_% ]R aVceV Ve ]V cVT`fgcV^V_e UV ]R _ReZ`_R]Zep
SV]XV% T``cU`__pVd aRc Rccrep c`jR] Uf *- UpTV^ScV *2,+% Ve U`Ze U`_T recV RUcVddpV Rf
^Z_ZdecV UV ]R @fdeZTV4 bfÜf_V UV^R_UV UÜV_XRXV^V_e UR_d ] ÜRc^pV SV]XV% RUcVddpV Rf
^Z_ZdecV UV ]R :pWV_dV _ReZ`_R]V% _V aVfe recV T`_dZUpcpV T`^^V f_V UV^R_UV cpXf]ZqcV
UV _RefcR]ZdReZ`_' 5
"9';'% +/ RgcZ] *2/0% HaOIQ^Y MZ O& 4`M` N Q XS Q $ Y UZ & P Q XM BMZ`l \aN XU]a Q$ A&0&0&2&4&$

*2/0% -+0'#

[ X } BÜZ_UV^_Zep Uf TYVW UV U`^^RXVd UÜ`TTfaReZ`_ TRfdpd% _`eR^^V_e% aRc ]Vd ec`faVd
R_X]RZdVd `f TR_RUZV__Vd _V e`^SV aRd d`fd ]ÜRaa]ZTReZ`_ UV ]R ]`Z dfc ]Vd U`^^RXVd UV
XfVccV% TVeeV Z_UV^_Zep peR_e RTT`cUpV T`_W`c^p^V_e Rf Y QY [^MZ Pa Y [ R M S ^Q QY QZ ` afS]Zp
Rf < [ZU`Qa^ N Q XS Q Uf ,&- UpTV^ScV *2-. *1' 5

*1 BV < [ZU`Qa^ UVd , Ve - UpTV^ScV *2-. _V afS]ZV RfTf_ < QY [^MZPaY [ R 0 S^QQY QZ`&
BV 9`_dVZ] UÜ;eRe aRcRse gZdVc ]V < QY [^MZPaY [ R 0 S^QQY QZ ` T`_T]f RgVT ]R =cR_UV&8cVeRX_V
Ve afS]Zp Rf < [ZU`Qa^ Uf *) [R_gZVc *2-/'
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"9';'% *- ^Rcd *2/0% 4`M` N Q XS Q $ Y UZ & P Q _ C^MbMad \aN XUO_ $ O & 0&B&1&;& B `%9[f QRSQ_`UOT `$
A&0&0&2&4&$ *2/0% +1*'#

F`fc ]ÜRaa]ZTReZ`_ UV ]R ]`Z SV]XV dfc ]Vd U`^^RXVd UV XfVccV% ]V U`^^RXV
Scfe TRfdp aRc ]Vd Rc^pVd R]]ZpVd% U`_e ]V ^`_eR_e Wfe WZip Ve cV^S`fcdp aRc
G > RRUOQ [ R < a`aMX 0UP$ U`Ze% Uqd ]`cd% recV UpUfZe Uf U`^^RXV Scfe e`eR]'
"L`j' pXR]e' 9';'% *0 ^Rcd *2/0% ? QXf Q^ O & 4`M` N Q XS Q $ Y UZ& P Q _ C^MbMad \aN XUO_$
A&0&0&2&4&$ *2/0% ,*+'#

S# :c`Ze WZdTR]

*# 8Y \ n `_ _a ^ XQ_ ^Qb QZ a _&

 #� BÜRceZT]V +0% y +SZd% UVd ]`Zd T``cU`__pVd cV]ReZgVd Rfi Z^aued dfc ]Vd cVgV_fd
Z^^f_ZdV UV ] ÜZ^aue dfc ]Vd cVgV_fd ac`WVddZ`__V]d TVceRZ_Vd a]fd&gR]fVd
cpR]ZdpVd% Z_gVdeZVd V_ 8V]XZbfV'
} GfÜZ] cpdf]eV UVd UZda`dZeZ`_d UVdUZed aRcRXcRaYVd "+% +SZ8% 0x% Ve - Uf ^r^V RceZT]V#

bfV aRc f_V WZTeZ`_ ]pXR]V% ] ÜV_dV^S]V UVd `apcReZ`_d T`^aeRSZ]ZdpVd aRc ] ÜpeRS]ZddV^V_e
SV]XV W`c^V f_V V_eZep pT`_`^ZbfV% m dRg`Zc 3 ] Üf_ZgVcdR]Zep T`_deZefpV aRc TV dZqXV SV]XV%
eR_UZd bfV ]Vd `apcReZ`_d VWWVTefpVd aRc ]V dZqXV pecR_XVc W`c^V_e f_V f_ZgVcdR]Zep UV WRZe
ac`acV Ve UZdeZ_TeV4 bfV TVeeV dpaRcReZ`_ V_ecV ]Vd `apcReZ`_d ac`acVd m TYRTf_ UVd dZqXVd
V_ecRs_V T`^^V T`_dpbfV_TV bfV TYRTf_V UV TVd `apcReZ`_d U`Ze T`_dVcgVc ]V TRcRTeqcV bfV
]fZ R U`__p ]R T`^aeRSZ]Zep U`_e V]]V UpaV_U dR_d bfÜZ] afZddV dÜ`apcVc UV T`_WfdZ`_' ~

7fddZ% ] ÜZ^^f_Zep acpgfV m ] ÜRceZT]V acpTZep% Z_ec`UfZe aRc ] ÜRceZT]V - UV
]ÜRccrep c`jR] Uf ,* ^Rcd *2,/% Ve m ]R ]`Z Uf *. [fZ]]Ve *2.2 ^`UZWZR_e eV^a`cRZã
cV^V_e ]V cpXZ^V UV eRiReZ`_ UVd a]fd&gR]fVd% V_ gfV UV WRg`cZdVc ]Vd Z_gVdeZdã
dV^V_ed% ac`WZeV&e&V]]V m ]ÜpeRS]ZddV^V_e SV]XV UÜf_V d`TZpep pecR_XqcV% Uqd ]`cd
bfÜV_gZdRXp dpaRcp^V_e% Z] dReZdWRZe Rf acVdTcZe ]pXR]' BR 9`fc UV TRddReZ`_
R [fXp V_ VWWVe bfÜm TVe pXRcU ]ÜRccrep c`jR] Uf ,* ^Rcd *2,/ Ve ]R ]`Z Uf
*. [fZ]]Ve *2.2
T ''' `_e cVdaVTeZgV^V_e a`fc Sfe UV ^RZ_eV_Zc ]Vd ^`jV_d UV ac`UfTeZ`_ UV ] ÜV_ecVacZdV

Ve UV WRg`cZdVc ] ÜViaR_dZ`_ pT`_`^ZbfV aRc ]V cpZ_gVdeZddV^V_e UR_d ] ÜV_ecVacZdV Ve ]V ^RZ_eZV_
V_ 8V]XZbfV `f Rf 9`_X` UVd a]fd&gR]fVd cpR]ZdpVd4 bfV ]R a`fcdfZeV UV aRcVZ]d Sfed Z^a]ZbfV
] ÜRaa]ZTReZ`_ UV ]R ]`Z eR_e Rfi peRS]ZddV^V_ed SV]XVd UV d`TZpepd pecR_XqcVd bfÜRfi peRS]ZddVã
^V_ed UV d`TZpepd SV]XVd' ~
"9Rdd'% / [fZ_ *2/0% 4`M` N Q US Q $ Y UZ ' P Q _ 5UZMZOQ_$ O & B&0& P Q P^[ U` T [XXMZPMU_ } = QPQ^XMZP_Q

? [Q`_P[QI QZY MM`_OTM\\ UV s$ ?M_&$ *2/0% ?% **124 1aXX& 2[Z`^UN$$ *2/1% *-/24 9&?&3&5&5&$ *2/0%
+/-% _`eV C'8'4 9&C&$ *2/0% 0,14 A Qb& RU_O &$ *2/0% /),% _`eV LR]V_eZ_'#

 $� 7fi WZ_d UV WRZcV WcfTeZWZVc UVd ÅfgcVd U`_e Z] R RTbfZd ]Vd Uc`Zed UÜRfeVfcd%
f_ pUZeVfc ^fdZTR]% U`^ZTZ]Zp m DVh O`c\% R T`_deZefp UR_d a]fdZVfcd aRjd UVd
d`TZpepd UV aVcd`__Vd% TYRcXpVd UV ]R UZWWfdZ`_ UVd ÅfgcVd bfÜZ] ]Vfc TqUV a`fc
dfdTZeVc UVd Uc`Zed' ?] W`_UV RZ_dZ f_V d`TZpep UV aVcd`__Vd m cVda`_dRSZ]Zep
]Z^ZepV% V_ 8V]XZbfV% `v Z] WRZe% m TV eZecV% UV ScVWd dp[`fcd'

:R_d TVd TZcT`_deR_TVd% R [fXp ]R 9`fc UÜRaaV] UV 8cfiV]]Vd% Z] _V aVfe recV
cpafep } YRSZeR_e Uf H`jRf^V ~ Rf dV_d UVd ]`Zd T``cU`__pVd _Z cVgV_UZbfVc
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]R bfR]Zep UÜRdd`TZp RTeZW% m UpWRfe UÜRaa`ceVc m ]R d`TZpep% U`_e Z] Vde _`^Z_R]V^V_e
XpcR_e% } dR T`]]RS`cReZ`_ pec`ZeV% Xp_pcR]V Ve cpXf]ZqcV ~ "+* _`gV^ã
ScV *2/0% A Qb& RU_O &$ *2/1% -./#'

 %� B ÜRTT`cU WcR_T`&SV]XV Uf +. Ve +/ [R_gZVc *2./h UZda`dV% bfR_e Rfi R]]`TRã
eZ`_d WR^Z]ZR]Vd 3

} IZ f_ cVdd`ceZddR_e SV]XV `f WcR_oRZd Vde bfR]ZWZp UV dR]RcZp V_ <cR_TV Ve UV ecRgRZ]]Vfc
Z_UpaV_UR_e V_ 8V]XZbfV% ^RZd bfÜRf dV_d UV ]R ]pXZd]ReZ`_ SV]XV ]Vd UVfi W`_TeZ`_d d`_e
T`_deZefeZgVd U Üf_V dVf]V Ve ^r^V RTeZgZep ac`WVddZ`__V]]V% dVf]V ]R ]pXZd]ReZ`_ WcR_oRZdV
Vde Raa]ZTRS]V' ~

9VeeV UZda`dZeZ`_ R WRZe ]Ü`S[Ve UÜf_V Z_epcVddR_eV Z_eVcacpeReZ`_ UR_d ]ÜVdaqTV
dfZgR_eV'

:Vfi RU^Z_ZdecReVfcd Uf dZqXV UÜVia]`ZeReZ`_ SV]XV UÜf_V d`TZpep WcR_oRZdV
cpdZUV_e V_ <cR_TV% j `TTfaV_e f_V W`_TeZ`_ dR]RcZpV "UZcVTeVfc UV d`TZpepd# Ve
d`_e m TV eZecV d`f^Zd m ]R ]pXZd]ReZ`_ d`TZR]V WcR_oRZdV'

JcRgRZ]]Vfcd Z_UpaV_UR_ed V_ 8V]XZbfV% Z]d Z_g`bfV_e ]ÜVi`_pcReZ`_ `cXR_ZdpV
aRc ]R UZda`dZeZ`_ acpTZepV' 9V]]V&TZ ]Vfc Wfe cVWfdpV aRc ]Vd ^`eZWd dfZgR_ed 3
} 7eeV_Uf% V_ VWWVe% bfV ] ÜRTT`cU _V gZdV U`_T aRd UVd RTeZgZepd dZ^Z]RZcVd _Z UVd RTeZgZepd

UZgVcdVd UÜf_ dVf] dVTeVfc pT`_`^ZbfV% ^RZd f_ZbfV^V_e UVd RTeZgZepd bfZ _ÜV_ W`c^V_e V_
cpR]Zep bfÜf_V dVf]V% ^RZd ViVcTpV d`fd UVd RaaV]]ReZ`_d UZWWpcV_eVd4
7eeV_Uf bfV ]ÜVdacZe UV TVe RTT`cU Vde UÜpgZeVc ]R U`fS]V Z^a`dZeZ`_ UVd RU^Z_ZdecReVfcd

UV d`TZpepd ViVcoR_e V_ 8V]XZbfV% R]`cd bfÜpeR_e dR]RcZpd V_ <cR_TV Z]d _V U`ZgV_e ]Vfc
^R_URe UÜRU^Z_ZdecReZ`_ bfV aRc ]V WRZe UV ]Vfcd W`_TeZ`_d V_ <cR_TV "g`Zc 9Rdd'% +. [R_ã
gZVc *2.*% ?M_&$ ?% ,,04 9Rdd'% +* RgcZ] *2..% ?M_&$ ?' 2)- #4'''
7eeV_Uf bfÜZ] _V dfWWZe U`_T aRd''' bfV ]R W`_TeZ`_ dR]RcZpV V_ <cR_TV Ve ]V ^R_URe V_

8V]XZbfV% RaaRceZV__V_e Rf ^r^V XV_cV UÜRTeZgZep4 bfÜZ] WRfe% V_ `fecV% bfV ]Üf_ _V
dÜVia]ZbfV aRd dR_d ] ÜRfecV4 bfÜV_ UÜRfecVd eVc^Vd ] ÜRTeZgZep U`Ze recV } ZUV_eZbfV ~ `f
$ f_ZbfV ~ UR_d ]Vd UVfi aRjd "g`Zc pXR]V^V_e @'F' JV^a]VfgV% *) RgcZ] *2.2% 2MU__Q
O & 3 QXZQ_`Q$ Z_pUZe#4
7eeV_Uf bfV ]R [fcZdacfUV_TV cV]ReZgV m ]ÜR_TZV_ RceZT]V ,/+ UV ] ÜRccrep c`jR] `cXR_ZbfV

^VeeRZe ]ÜRTTV_e dfc UVd dZefReZ`_d UV WRZe V_ Z_eVcacpeR_e ]V eVieV UV TVe RceZT]V bfZ gZdRZe
} f_V ^r^V RTeZgZep ac`WVddZ`__V]]V ~4 bfV TVe RceZT]V ,/+ R ^R_ZWVdeV^V_e Z_daZcp ]Vd
cpURTeVfcd UV ] ÜRTT`cU WcR_T`&SV]XV% bfZ Vde V_T`cV V_ gZXfVfc% R]`cd bfV ]ÜRceZT]V ,/+ _V
] ÜVde a]fd4 bfÜZ] Vde TVaV_UR_e pgZUV_e bfV ]ÜRTT`cU WcR_T`&SV]XV R cV_W`cTp ]Vd T`_UZeZ`_d
UV ] ÜVi`_pcReZ`_ V_ T`^a]peR_e ]R _`eZ`_ UV } ^r^V RTeZgZep ~ aRc ]R _`eZ`_ } UÜf_ZbfV
RTeZgZep ~' ~
"@'F' +V TR_e`_% 8cfiV]]Vd% +) [R_gZVc *2/0% > VRUOQ ZM`U[ZMX P  M XX[ OM `U[Z _ RMY UXUM XQ_ \ [a ^

`^MbM UXXQa ^_ UZ P l\ QZ P M Z `_ O& B&0& ;M ? ^l_Q^bM `^UOQ$ 9&C&$ *2/0% +1)'#

7 TVe pXRcU% ]R TZcT`_deR_TV bfV TV]fZ bfZ `TTfaV f_V W`_TeZ`_ dR]RcZpV
UR_d f_V d`TZpep UÜRddfcR_TV WcR_oRZdV% UpeZV_e% d`Ze aVcd`__V]]V^V_e% d`Ze a`fc
T`^aeV UV ]R d`TZpep bfÜZ] UZcZXV% *,  UVd RTeZ`_d Uf TRaZeR] UV ]R d`TZpep
SV]XV U`_e Z] Vde RU^Z_ZdecReVfc% _ ÜZ^a]ZbfV aRd ]Üf_Zep UÜRTeZgZepd ViVcTpVd UR_d

*2 D`fd _V ec`fg`_d RfTf_V ecRTV UV aRcVZ] RTT`cU bfZ aRcRse _V aRd Rg`Zc pep afS]Zp'
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UVfi aRjd UZWWpcV_ed% R]`cd bfV _ÜVde aRd peRS]Z ]ÜZ_W]fV_TV } UpeVc^Z_R_eV ~ UV
TV a`fcTV_eRXV UR_d ]R W`_TeZ`_ ViVcTpV'

9VeeV UpTZdZ`_ R pep T`_WZc^pV aRc ]V [fXV UÜRaaV]% bfZ V_ R RU`aep ]R ^`eZã
gReZ`_% d`f]ZX_R_e 3
} ''' bfÜf_V eV]]V Vi`_pcReZ`_ _ÜVde a`ddZS]V bfV dZ ]V T`eZdR_e ViVcTV d`_ RTeZgZep Z_UpaV_ã

UR_eV V_ 8V]XZbfV aRc ]V WRZe Ve V_ T`_dpbfV_TV UV acVdeReZ`_d ]fZ Z_T`^SR_e V_ <cR_TV Rf
dVZ_ UÜf_V d`TZpep T`_ecu]R_e dR dfTTfcdR]V `f ^r^V f_V WZ]ZR]V V_ 8V]XZbfV' ~
"9Zg' 8cfiV]]Vd% *2 [fZ_ *2/0% UN UP &$ 9&C&$ *2/0% .2-'#

BVd Z_epcVddpd d`_e Uqd ]`cd eV_fd UV gVcdVc ]Vfc T`eZdReZ`_ Rfi R]]`TReZ`_d
WR^Z]ZR]Vd% ]`cd ^r^V bfV ]Vfcd V_WR_ed% p]Vgpd Y`cd Uf H`jRf^V% _ÜV_ Sp_pWZTZV_e
aRd% TV bfZ% T`^^V ]ÜR d`f]ZX_p ]V [fXV% ac`TqUV UV ]R ]`XZbfV Z_eVc_V Uf djdeq^V
^r^V UV aRcVZ]]V R]]`TReZ`_'

7TeZ`__RZcV UV d`TZpepd WcR_oRZdVd UÜp]VTecZTZep% _ReZ`_R]ZdpVd Rf ]V_UV^RZ_ UV
]R dVT`_UV XfVccV ^`_UZR]V% f_V d`TZpep SV]XV d`feZV_e V_ TRddReZ`_ bfV ]Vd
Z_UV^_Zepd aVcofVd UV TV TYVW% V_ Raa]ZTReZ`_ UV ]R ]`Z WcR_oRZdV Uf 1 RgcZ] *2-/%
dfc ]R _ReZ`_R]ZdReZ`_ Uf XRk Ve UV ] Üp]VTecZTZep% eV]]V bfV ^`UZWZpV ]Vd +* `Te`ã
ScV *2-/ Ve *+ R`we *2-1% _V T`_deZefV_e _ Z f_V Z_UV^_Zep UÜViac`acZReZ`_%
RZ_dZ bfÜV_ R ! UpTZUp ]R 9`fc UÜRaaV]% _Z f_V UVd RfecVd Z_UV^_Zepd gZdpVd m
]ÜRceZT]V +0% y +Ö % UVd ]`Zd T``cU`__pd cV]ReZgVd Rfi Z^aued dfc ]Vd cVgV_fd%
^RZd W`c^V_e ]V ac`UfZe UÜf_ aRceRXV% aRc g`ZV UÜRfe`cZep% UV ] ÜRg`Zc d`TZR] UVd
UZeVd d`TZpepd% Rf dV_d UV ] ÜRceZT]V *.% y +% UV TVd ]`Zd% U`_e ]ÜZ^a`dZeZ`_ Vde cpdVcgpV
m ]R <cR_TV% V_ gVcef UVd RceZT]Vd - Ve . UV ]R T`_gV_eZ`_ WcR_T`&SV]XV Uf
*/ ^RZ *2,*% acpgV_eZgV UV ]R U`fS]V Z^a`dZeZ`_+)'

9VeeV bfR]ZWZTReZ`_ ]fZ aRcRse dVf]V T`_W`c^V m ]R ]`Z WcR_oRZdV' ?_eVcacpeR_e
TV]]V&TZ% ]R 9`fc UV TRddReZ`_ R cV[Vep ]V ^`jV_ 3 ]ÜRccre R af ]pXR]V^V_e UpTZUVc
bfV ]V ecR_dWVce ac`TqUV% a`fc ]R UV^R_UVcVddV% UÜf_V Viac`acZReZ`_ `f UÜf_
pgp_V^V_e R_R]`XfV' BVd Z_UV^_Zepd T`^aV_dRe`ZcVd _Ü`_e Uqd ]`cd aRd ]V
TRcRTeqcV UV } cVgV_f ~ Rf dV_d UV ]R T`_gV_eZ`_ acpTZepV' "9Rdd'% *. WpgcZVc *2/0%
B&0& 4 XQO`^[^M UX O & 4`M` N Q XS Q $ Y UZ & P Q_ 5 UZMZOQ_$ ?M_&$ *2/0% ?% 0-*4 1aXX&
2 [Z`^UN&$ *2/1% 1//4 9&?&3&595&$ *2/0% .2% _`eV C'8'4 9&C&$ *2/0% .))4 A Qb& RU_O&$
*2/0% +,)'#

;_ ] ÜVdaqTV% ]R ]`Z WcR_oRZdV peRZe T`_UZeZ`_ UÜRaa]ZTReZ`_ Uf Uc`Ze SV]XV% V_
eR_e bfÜV]]V UpeVc^Z_V ]R bfR]ZWZTReZ`_ U`_e UpaV_U ]ÜRaa]ZTReZ`_ UV ]Üf_V `f
]ÜRfecV UZda`dZeZ`_ UV TV]fZ&TZ' ;]]V _V Wfe aRd% m ac`acV^V_e aRc]Vc% Raa]ZbfpV
aRc ]V [fXV' B Ü`_ T`_o`Ze Uqd ]`cd dR_d aVZ_V bfV ]V T`_ecu]V UV ]pXR]Zep UV ]R
9`fc UV TRddReZ`_ dÜpeV_UV m ] ÜVccVfc pgV_efV]]V UV bfR]ZWZTReZ`_% UÜ`v cpdf]eVcRZe
f_V WRfddV Raa]ZTReZ`_ UV ]R UZda`dZeZ`_ ]pXR]V SV]XV +*'

+) B`Z UÜRaac`SReZ`_% +1 UpTV^ScV *2,*'
+* L`j' H ?=7KN% <c'% ? ^lOU_ P Q P ^[ U` UZ `Q^ZM`U[ZM X \ ^ Ub l $ *2/1% cZ) *-0' Ifc TV ac`S]q^V%

g`j' pXR]V^V_e 9Rdd'% *- [fZ_ *2/0% B&0& A QPQ^UV 7 a eSTQNMQ^` O & 2M\U`MUZQ 3 [aSXM_ Q `
_ [ O Ul `l P Q P ^[ U` MZSXM U_ F&<& 5 ^MZOQ h5QZcUOI 2[&$ ?M_&$ *2/0% ?% *++-'
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BR T`_gV_eZ`_ acpgV_eZgV UV ]R U`fS]V Z^a`dZeZ`_% T`_T]fV ]V +0 ^Rcd *2.,
RgVT ]R =cR_UV&8cVeRX_V++% V_eV_U% V_ d`_ RceZT]V .% -% "R #% R]ZX_Vc ]Vd eRfi
UÜZ^a`dZeZ`_ Raa]ZTRS]Vd Rfi Sp_pWZTVd UZdecZSfpd dfc ]Vd eRfi Raa]ZTRS]Vd Rfi
Sp_pWZTVd cpdVcgpd)*& BV Sp_pWZTV UV TVeeV UZda`dZeZ`_ _ÜVde e`feVW`Zd aRd Rfe`ã
^ReZbfV4 Z] dfaa`dV f_V UV^R_UV pTcZeV% R_epcZVfcV m e`feV ReecZSfeZ`_ `f ^ZdV
V_ aRZV^V_e UV UZgZUV_UVd' F`fc _ÜRg`Zc aRd cVdaVTep TV Up]RZ% f_V d`TZpep dV
g`Ze cVWfdVc ]V Sp_pWZTV UV ]R cpUfTeZ`_ UÜZ^aue acpgfV' ;]]V d`feZV_e V_ [fdeZTV
bfV ]V acVdTcZe T`_gV_eZ`__V] _V aVfe recV dR_TeZ`__p% m UpWRfe a`fc ]Vd a`fg`Zcd
afS]ZTd UÜRg`Zc acpTZdp ]R ac`TpUfcV UV ]R UV^R_UV'

?_g`bfR_e ]V eVieV } W`c^V] ~ UV ]R T`_gV_eZ`_% ]R 9`fc UÜRaaV] R UpT]Rcp ]V
cVT`fcd _`_ W`_Up'

} 7eeV_Uf bfV dfZgcV ]R eYqdV UpWV_UfV aRc ]R cVbfpcR_eV pbfZgRfUcRZe m cV_UcV ]R
T`_gV_eZ`_ V]]V&^r^V Z_`apcR_eV% TRc e`feV cpUfTeZ`_ UÜZ^aue _V dRfcRZe recV Raa]ZbfpV aRc
]Vd ecZSf_Rfi SV]XVd eR_e bfV ]Vd RTeVd m RTT`^a]Zc aRc ]Vd cVUVgRS]Vd SV]XVd _Ǜ _e aRd pep
UpWZ_Zd aRc ]V a`fg`Zc T`^apeV_e4 bfÜZ] WRfUcRZe V_ T`_T]fcV bfV ]R cpT]R^ReZ`_ UV ]R
cVbfpcR_eV eV_UcRZe m ] ÜRaa]ZTReZ`_ UÜf_V UZda`dZeZ`_ _`_ V_T`cV V_ gZXfVfc4 "TV bfZ _ÜVde
aRd UR_d ] ÜZ_eV_eZ`_ UVd RfeVfcd UV ]R T`_gV_eZ`_#4
7eeV_Uf bfÜm UpWRfe UV UZda`dZeZ`_ UR_d ]R T`_gV_eZ`_ V_ ]ZeZXV acVdTcZgR_e UÜRUcVddVc

]R UV^R_UV' m f_V RfecV Rfe`cZep% dReZdWVcRZe m ] ÜViZXV_TV UV ]R T`_gV_eZ`_% ]R UV^R_UV
pTcZeV RTT`^aRX_pV UVd aZqTVd [fdeZWZTReZgVd m ]ÜRaafZ UV ]R UpT]RcReZ`_ R__fV]]V RUcVddpV
Rf W`_TeZ`__RZcV UVd T`_ecZSfeZ`_d YRSZ]Zep a`fc cVTVg`Zc TVeeV UpT]RcReZ`_' ~
"8cfiV]]Vd% , WpgcZVc *2/0% A Qb& RU_O &$ *2/1% *,0'#

7 ac`a`d UV ]R T`_gV_eZ`_ SV]X`&_pVc]R_URZdV acpgV_eZgV UV ]R U`fS]V Z^a`ã
dZeZ`_% dZX_pV ]V +) WpgcZVc *2,, )U$ ]R 9`fc UÜRaaV] R cV_Uf f_ Rccre UÜf_V a`cepV
bfV ] Ü`_ aVfe eV_Zc a`fc Xp_pcR]V% gf ]R dZ^Z]ZefUV UVd UZda`dZeZ`_d Uf Uc`Ze
T`^^f_ Ve UVd T`_gV_eZ`_d Z_eVc_ReZ`_R]Vd% bfR_e m ]ÜRddZ^Z]ReZ`_ UÜf_ TYR_eZVc
m f_ peRS]ZddV^V_e deRS]V% U`_e ]R acpdV_TV T`_UZeZ`__V ] ÜRaa]ZTReZ`_ UV ]R
]pXZd]ReZ`_ WZdTR]V eVccZe`cZR]V'

BR 9`fc R [fXp bfV U`Ze recV eV_f a`fc f_ peRS]ZddV^V_e deRS]V% ]V TYR_eZVc
pcZXp V_ 8V]XZbfV aRc f_ cVdd`ceZddR_e _pVc]R_URZd% V_ gfV UV ]R Up^`]ZeZ`_
UÜf_ aRgZ]]`_ UV ]R UpWf_eV Via`dZeZ`_ f_ZgVcdV]]V'

} GfV UR_d ]R T`_gV_eZ`_ SV]X`&_pVc]R_URZdV acpTZepV% d`_e T`^acZd aRc^Z ]Vd peRS]ZddV^V_ed
deRS]Vd 3 ]Vd ReV]ZVcd% SfcVRfi% T`^ae`Zcd U ÜRTYRe Ve UV gV_eV4
7eeV_Uf bfV ]V TYR_eZVc ]ZeZXZVfi U`Ze recV T`_dZUpcp T`^^V f_ ReV]ZVc% UÜRfeR_e a]fd

bfÜZ] T`^acV_U f_ SfcVRf a`fc cpX]Vc ]ÜRTeZgZep Uf TYR_eZVc% aRjVc ]Vd dR]RZcVd Ve RddfcVc
V_ ^r^V eV^ad ]R gV_eV UVd ^RepcZRfi ac`gV_R_e UV ]R Up^`]ZeZ`_ Ve bfZ WfcV_e gV_Ufd m
UZgVcd RTYVeVfcd'''4
7eeV_Uf bfV ]V WRZe bfV TVd RTeZgZepd UpSfeqcV_e ]V +) `Te`ScV *2.1 a`fc acV_UcV WZ_ ]V

*. [fZ]]Ve *2.2% _ÜVde aRd UV _RefcV m V_]VgVc m ] ÜpeRS]ZddV^V_e Z_UZbfp d`_ TRcRTeqcV

B`Z Uf 0 [R_gZVc *2.-'
+, K_V _`fgV]]V T`_gV_eZ`_% dZX_pV ]V +2 R`we *2/0% Vde V_ T`fcd UÜRaac`SReZ`_' L`j'

3&?w 9YR^ScV% *2/1&*2/2% _z +//(*'
B`Z Uf + [fZ_ *2,-'
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UÜpeRS]ZddV^V_e } deRS]V ~% e`feVd ]Vd T`_UZeZ`_d ViZXpVd aRc ]R T`_gV_eZ`_ peR_e cpf_ZVd%
^r^V dZ TV _ÜVde bfV eV^a`cRZcV^V_e+.' ~
8cfiV]]Vd% ,) [R_gZVc *2/0% YpcZeZVcd EMZ P QZ 0IIQ^ = UO[XMM_ O& 4`M` N Q XS Q $ Y UZ & P Q_

5 UZMZOQ_$ 1aXX& 2[Z`^UN&$ *2/1% +/*4 A Qb& RU_O &$ *2/1% *,*'#

! � BÜRaa]ZTReZ`_ UVd T`_gV_eZ`_d acpgV_eZgVd UV ]R U`fS]V Z^a`dZeZ`_ aVfe dV
YVfceVc m UVd ac`S]q^Vd UV T`_T`cUR_TV ]`cd UVd ^`UZWZTReZ`_d f]epcZVfcVd UV ]R
]pXZd]ReZ`_ Z_eVc_V% dfce`fe UR_d ]Vd Yja`eYqdVd `v% T`^^V m ] ÜRceZT]V + UV ]R
T`_gV_eZ`_ SV]X`&_pVc]R_URZdV Uf +) WpgcZVc *2,, acpTZepV% Z] Vde deZaf]p bfV ]R
T`_gV_eZ`_ } R a`fc Sfe UÜpeRS]Zc UVd cqX]Vd T`_TVc_R_e ViT]fdZgV^V_e ] ÜRddZVeeV
UVd Z^aued ~% p_f^pcpd m ]ÜRTT`cU'

:V TVd UZWWZTf]epd UV T`_T`cUR_TV% dV acpgR]RZe f_ cVdd`ceZddR_e _pVc]R_URZd
a`fc T`_eVdeVc dR UpSZeZ`_ Uf T`^a]p^V_e UV acpT`^aeV Z^^`SZ]ZVc bfR_e m f_
Z^^VfS]V dZd V_ eVccZe`ZcV SV]XV' ?] d`feV_RZe V_ VWWVe bfV Uf cRaac`TYV^V_e UV
] ÜRceZT]V , UV ]R T`_gV_eZ`_ acpTZepV% bfZ UpT]RcV Qd OXa _Ub QY QZ ` Z^a`dRS]Vd UR_d
] Ü;eRe UV dZefReZ`_ UV ]ÜZ^^VfS]V ]Vd cVgV_fd U`_e Z] Vde Xp_pcReVfc% Ve UV
]ÜRceZT]V + acpTZep cpdf]eV bfV TVe RceZT]V , _V T`_deZefV% UR_d ]Vd TRd gZdpd m
] ÜRceZT]V +% bfÜf_V ViTVaeZ`_ m ]ÜZ^a`dRSZ]Zep UV acZ_TZaV UR_d ]Ü;eRe _ReZ`_R]
Ve _`_ ]R T`_dpTcReZ`_ UV aRcVZ] acZ_TZaV Rf ac`WZe UV ] Ü;eRe eVccZe`cZR]4 bfV
Uqd ]`cd ]ÜRceZT]V */, Uf 9`UV UVd Z^aued dfc ]Vd cVgV_fd "Rce' -*% y /% UV ]R ]`Z
Uf +) _`gV^ScV *2/+#% bfZ acpg`Ze ]V T`^a]p^V_e UV acpT`^aeV Z^^`SZ]ZVc% _V
aVfe recV `aa`dp m f_ cVdd`ceZddR_e _pVc]R_URZd% ac`acZpeRZcV UÜf_ Z^^VfS]V V_
8V]XZbfV% Uqd ]`cd bfV aRcVZ] Z^aue _ÜVde aRd gZdp m ] ÜRceZT]V + acpTZep'

BR 9`fc UÜRaaV] UV =R_U _ÜR aRd dfZgZ ]R dfSeZ]Zep UV TV cRZd`__V^V_e 3
} ''' 7eeV_Uf bfV ]ÜRce' ,% y *% UV ]R T`_gV_eZ`_ UZda`dV T]RZcV^V_e Ve Z_UZdTfeRS]V^V_e

bfV e`fd ]Vd Sp_pWZTVd Ve cVgV_fd UVd SZV_d Z^^`SZ]ZVcd Ç dR_d aRc]Vc UV ] ÜViTVaeZ`_ acpgfV
m ] ÜRceZT]V - bfZ Vde dR_d Z_epcre V_ ]R TRfdV Ç d`_e f_ZbfV^V_e Z^a`dRS]Vd UR_d ] Ü;eRe `v
d`_e dZefpd TVd SZV_d4
GfV ]V d`feq_V^V_e eZcp aRc ]R cVbfpcR_eV Uf cRaac`TYV^V_e UV ]ÜRceZT]V +% y *% Ve UV

] ÜRceZT]V , UV ]R T`_gV_eZ`_ _V ec`fgV aRd UV gpcZeRS]V RaafZ UR_d ]Vd eVc^Vd UV ] ÜRceZT]V +%
y *% bfZ _V ]Z^ZeV_e aRd ] ÜRaa]ZTReZ`_ UV ] ÜRceZT]V , Ve Vde% Rf dfca]fd% T`_ecVUZe aRc ]R
^R_ZqcV U`_e ]Vd ;eRed `_e Z_eVcacpep Ve Raa]Zbfp ]R T`_gV_eZ`_ Racqd Rg`Zc cV^a]RTp ]Vd
Z^aued gZdpd m ] ÜRceZT]V + aRc UVd Z^aued dZ^Z]RZcVd4
7eeV_Uf% V_ TV bfZ T`_TVc_V a]fd dapTZR]V^V_e ] ÜRaa]ZTReZ`_ UV ]R T`_gV_eZ`_ bfV ]R

8V]XZbfV Ve ]Vd FRjd&8Rd% T`^^V Z_UZbfp UR_d ] ÜRccrep c`jR] Uf */ `Te`ScV *2-/% UVafZd ]R
dZX_RefcV UV ]R T`_gV_eZ`_% `_e cV^a]RTp ]Vd Z^aued bfZ j d`_e gZdpd aRc f_ Z^aue bfZ Vde
aVcof% UÜf_V aRce% dfc SRdV UVd cVgV_fd Tf^f]pd UVd aVcd`__Vd aYjdZbfVd Ve% UÜRfecV aRce%
dfc SRdV UVd cVgV_fd Tf^f]pd UVd d`TZpepd Ve bfV ]Vd FRjd&8Rd `_e Raa]Zbfp ]Vd UZda`dZeZ`_d

+. 7 TVe pXRcU% ]Vd RU^Z_ZdecReZ`_d SV]XV Ve ]fiV^S`fcXV`ZdV `_e T`_gV_f bfV dVcRZe
T`_dZUpcp T`^^V peRS]ZddV^V_e deRS]V Rf dV_d UV ] ÜRceZT]V -% y ,% UV ]R T`_gV_eZ`_ Uf
2 ^Rcd *2,*% ]V TYR_eZVc UV ^`_eRXV `f UV Up^`]ZeZ`_ UÜf_V UfcpV ^Z_Z^R]V UV 2 ^`Zd
":pa'% *Vc [fZ_ *2/0% cZ) 9Z' H' 2% Bfi(+*0&010% 1aXX& 2 [ Z ` ^ *2/0% *-.1#' L`j' pXR]V^V_e
:pa'% *, [fZ_ *2/0% cZ) 9Z' H'>' /*(+,2'++, !1aXX& 2[Z`^UN&$ *2/0% *-2)#% ] ÜRceZT]V -%
-x "X#5 UV ]R T`_gV_eZ`_ WcR_T`&SV]XV acpTZepV% ]ÜRceZT]V .% +% 0*)% UV ]R T`_gV_eZ`_ SV]X`&
_`cgpXZV__V Uf ,) [fZ_ *2/0 U`_e ] ÜRaac`SReZ`_ Vde V_ T`fcd !3&?&$ 9YR^ScV% *2/1&*2/2%
*/)(*# Ve ]ÜRceZT]V .% +% X% UV ]R T`_gV_eZ`_ SV]X`&ScZeR__ZbfV Uf +2 R`we *2/0% acpTZepV'
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UV ]R T`_gV_eZ`_% Rfi Z^aued bfZ `_e cV^a]RTp ]Vd Z^aued p_f^pcpd a`fc TV aRjd UR_d
]RUZeV T`_gV_eZ`_4
GfV ]V UZcVTeVfc Xp_pcR] UVd RWWRZcVd WZdTR]Vd UVd FRjd&8Rd% UR_d ]R ]VeecV Uf 0 [R_gZVc *2/.

Rf UZcVTeVfc Xp_pcR] UVd T`_ecZSfeZ`_d UZcVTeVd m 8cfiV]]Vd% T`_WZc^V bfV ] ÜRU^Z_ZdecReZ`_
WZdTR]V _pVc]R_URZdV Raa]ZbfVcR UV ^R_ZqcV R_R]`XfV ]Vd UZda`dZeZ`_d UV ]R T`_gV_eZ`_ Rfi
Z^aued ViZdeR_e RTefV]]V^V_e Rfi FRjd&8Rd Ve bfZ T`ccVda`_UV_e Rfi Z^aued acpgfd UR_d ]R
T`_gV_eZ`_ Ve pTcZe 3 } ;_ TV bfZ T`_TVc_V ]R dZefReZ`_ cpV]]V Rfi FRjd&8Rd% [V afZd g`fd
T`^^f_ZbfVc bfV% UÜf_V aRce% TVceRZ_d Z^aued gZdpd m ] ÜRceZT]V +% y +% ]ZeeVcR 8% _V d`_e
a]fd aVcofd RTefV]]V^V_e Ve bfV% UÜRfecV aRce% UVd _`fgVRfi Z^aued `_e pep Z_ec`UfZed bfZ
d`_e UV ^r^V _RefcV bfV TVfi gZdpd m ]R T`_gV_eZ`_' ?] V_ cpdf]eV bfV ]Vd UZda`dZeZ`_d
UV ]R T`_gV_eZ`_ ec`fgVc`_e U`_T m dÜRaa]ZbfVc Rfi Z^aued _pVc]R_URZd dfZgR_ed 3 ]ÜZ^aue
dfc ]Vd cVgV_fd% ] ÜZ^aue dfc ]Vd dR]RZcVd% ] ÜZ^aue UVd d`TZpepd% ] ÜZ^aue UVd RU^Z_ZdecReVfcd%
] ÜZ^aue dfc ]R W`cef_V Ve ] ÜZ^aue W`_TZVc4
GfV ] ÜRccrep c`jR] Uf */ `Te`ScV *2/- ^Ve ]R T`_gV_eZ`_ V_ T`_T`cUR_TV RgVT ]Vd Z^aued

Z_ec`UfZed aRc ]R ]`Z Uf +) _`gV^ScV *2/+4
GfÜZ] V_ cpdf]eV bfV ]R T`_gV_eZ`_ R pep Z_eVcacpepV Ve Raa]ZbfpV V_ 8V]XZbfV Ve Rfi

FRjd&8Rd UV ]R dVf]V ^R_ZqcV a`ddZS]V bfZ RddfcV dR a]VZ_V VWWZTRTZep% _`eR^^V_e V_ dfSdeZefR_e
]Vd _`fgVRfi Z^aued Rfi R_TZV_d bfZ peRZV_e cV^a]RTpd4 bfÜRZ_dZ UR_d ] ÜZ_eVcacpeReZ`_ Ve
] ÜRaa]ZTReZ`_ UV ]R T`_gV_eZ`_% Z] _ÜVde aRd eV_f T`^aeV UV WRo`_ acZ_TZaR]V UVd bfR]ZWZTReZ`_d
U`__pVd Rfi Z^aued UR_d d`_ RceZT]V +4
7eeV_Uf bfV _`_`SdeR_e ]R dfSdeZefeZ`_ aRceZV]]V UÜZ^aued UV ^r^V _RefcV Rfi Z^aued

gZdpd m ] ÜRceZT]V + UV ]R T`_gV_eZ`_% ]R eRiReZ`_ UVd cVgV_fd UVd SZV_d Z^^`SZ]ZVcd dZefpd V_
8V]XZbfV RaaRceV_R_e m UVd cVdd`ceZddR_ed _pVc]R_URZd UV^VfcV cpdVcgpV m ]R 8V]XZbfV4 bfÜRfi
FRjd&8Rd% `_ _V aVco`Ze aRd UÜZ^aue dfc ]Vd cVgV_fd UV SZV_d Z^^`SZ]ZVcd dZefpd V_ 8V]XZbfV
Ve RaaRceV_R_e m UVd cVdd`ceZddR_ed _pVc]R_URZd4

7eeV_Uf bfV ]V cVbfpcR_eV _V aVfe ec`fgVc RfTf_ RaafZ m dR eYqdV UR_d ]Vd UZda`dZeZ`_d
UV ]ÜRccrep c`jR] Uf */ `Te`ScV *2/-4 bfÜV]]V d`feZV_e V_ gRZ_ bfV ]ÜRceZT]V *Vc UV TVe Rccrep
c`jR] ^Ve V_ Raa]ZTReZ`_ V_ 8V]XZbfV ]Vd RceZT]Vd *% , m *, UV ]R T`_gV_eZ`_ Rfi Z^aued
gZdpd m ] ÜRceZT]V *Vc Uf 9`UV UVd Z^aued dfc ]Vd cVgV_fd Ve bfV ]V T`^a]p^V_e UV acpT`^aeV
Z^^`SZ]ZVc _ÜVde aRd TZep UR_d ]R UZda`dZeZ`_ ]pXR]V TZ&UVddfd% bfÜZ] _ÜV_ cpdf]eV TVaV_UR_e
aRd bfV ]V T`^a]p^V_e UV acpT`^aeV Z^^`SZ]ZVc _V e`^SV aRd d`fd ] ÜRaa]ZTReZ`_ UV TVe
Rccrep c`jR]4 bfV UÜRZ]]Vfcd% RZ_dZ bfV ] ÜRU^Z_ZdecReZ`_ ]V WRZe `SdVcgVc% Z] cpdf]eV UVd RceZT]Vd +%
*.,% *1/ Ve *2) Uf 9`UV UVd Z^aued dfc ]Vd cVgV_fd bfV ]V T`^a]p^V_e UV acpT`^aeV
Z^^`SZ]ZVc acpgf aRc ] ÜRceZT]V */, Uf 9`UV UVd Z^aued dfc ]Vd cVgV_fd _V T`_deZefV bfÜf_V
d`ceV UV acp]qgV^V_e R_eZTZap UV ] ÜZ^aue UVd _`_&cpdZUV_ed `f UÜf_V aRceZV UV TV]fZ&TZ%
bfZ Vde SZV_ cVacZd m ] ÜRceZT]V *% -% Uf 9`UV' ~
"=R_U% +/ RgcZ] *2/0% A Qb& RU_O &$ *2/1% -2+'#

+# 3 ^[U`_ P Q _a OOQ__ U[Z &

?] cpdf]eV UÜf_V UpTZdZ`_ RU^Z_ZdecReZgV bfV ]R } ]pXZeZ^ReZ`_ RU`aeZgV ~ Uf_
V_WR_e UV _ReZ`_R]Zep WcR_oRZdV% ac`_`_TpV aRc f_ ecZSf_R] WcR_oRZd m ]R cVbfreV
UV UVfi cVdd`ceZddR_ed ZeR]ZV_d U`^ZTZ]Zpd V_ 8V]XZbfV% _ ÜVde aRd acZdV V_
T`_dZUpcReZ`_ a`fc UpeVc^Z_Vc ]V eRfi Uf Uc`Ze Uw% ]`cd Uf UpTqd U!f_ UVd
T`_[`Z_ed% dfc ]R gR]Vfc UV TV bfZ Vde cVTfVZ]]Z aRc JV_WR_e V_ bfR]Zep UV ]pXReRZcV
Uf UpWf_e'
} :Vd cpdZUV_ed SV]XVd _V aVfgV_e RUYpcVc% XcnTV m f_V [fcZUZTeZ`_ pecR_XqcV%

m f_V Z_deZefeZ`_ bfV _V T`__RZddV_e _Z ]R ]pXZd]ReZ`_ SV]XV% _Z ]Vfc ]pXZd]ReZ`_
_ReZ`_R]V' ~ "+2 [fZ_ *2/0% A&6&4&=&$ *2/1% +*+),% _`eV 7'9'#
?] Z^a`ceV e`feVW`Zd UV d`f]ZX_Vc ZTZ bfV ]R ]pXZeZ^ReZ`_ aRc RU`aeZ`_ R pep
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Z_ec`UfZeV V_ Uc`Ze SV]XV aRc ]R ]`Z Uf +* ^Rcd *2/2 "<&1&$ *+ RgcZ] *2/2#
^`UZWZR_e ]ÜRceZT]V -. Uf 9`UV TZgZ]% ]Vd eZecVd L??? Ve N Uf ]ZgcV acV^ZVc Uf
^r^V 9`UV% RZ_dZ bfV ]Vd ]`Zd dfc ]ÜRTbfZdZeZ`_% ]R aVceV Ve ]V cVT`fgcV^V_e UV
]R _ReZ`_R]Zep% T``cU`__pVd ]V *- UpTV^ScV *2,+ "RceZT]V ,/2 _`fgVRf Uf 9`UV
TZgZ]#'

T# ;iecRUZeZ`_

T Ifc ]V acV^ZVc ^`jV_% acZd UV ]R gZ`]ReZ`_ UV ]ÜRceZT]V +% *% *1z% UV ]R T`_gV_eZ`_
UÜViecRUZeZ`_ Ve UÜV_ecRZUV [fUZTZRZcV V_ ^ReZqcV ap_R]V V_ecV ]V H`jRf^V UV 8V]XZbfV Ve
]R HpafS]ZbfV WpUpcR]V U Ü7]]V^RX_V% dZX_pV m 8cfiV]]Vd ]V *0 [R_gZVc *2.1% QZ O Q ]aQ
]!Rccre ReeRbfp T`_UR^_V ]V UV^R_UVfc% _`eR^^V_e a`fc Rg`Zc V_]Vgp f_V ^Z_VfcV _ÜRjR_e
aRd ReeVZ_e ] ÜnXV UV UZi&YfZe R_d RTT`^a]Zd% Ve RjR_e T`_dV_eZ m d`_ V_]qgV^V_e `f g`]`_ã
eRZcV^V_e dfZgZ d`_ cRgZddVfc% MX[^_ ] a Q ] ÜRceZT]V +% *% *1x UV ]RUZeV T`_gV_eZ`_ _V acpg`Ze
aRd ]V WRZe UV ]R acpgV_eZ`_ Ve bfV ]R _`eZ`_ } cRae UÜf_V WZ]]V nXpV UV ^`Z_d UV UZi&YfZe
R_d ~% ^V_eZ`__pV UR_d ]VUZe RceZT]V% _V T`fgcV aRd ]V WRZe% bfZ Vde TV]fZ UV ] ÜVdaqTV% `v
]R ^Z_VfcV R dfZgZ% UV d`_ ac`acV ^`fgV^V_e Ve g`]`_eRZcV^V_e% d`_ cRgZddVfc4
7eeV_Uf bfV ]V XcZVW W`c^f]p aRc ]V ^`jV_% Wwe&Z] W`_Up% dVcRZe dR_d Z_W]fV_TV dfc ]R

gR]ZUZep UV ]R UpTZdZ`_ UV T`_UR^_ReZ`_4
GfV ]V ^`jV_ _V aVfe recV RTTfVZ]]Z' ~
"9Rdd'% */ [R_gZVc *2/0% 3  7 [[^Q$ ?M_&$ *2/0% ?% .12'#

<ZUq]V m dR [fcZdacfUV_TV+V% ]R 9`fc UV TRddReZ`_ T`_WZc^V U`_T bfÜf_V
ZccpXf]RcZep UV ]R ac`TpUfcV UÜViecRUZeZ`_ _V gZTZV aRd ]R UpTZdZ`_ UV
T`_UR^_ReZ`_'
CRZ_ed Z_eVc_ReZ`_R]ZdeVd +0 ]Ü`_e cVXcVeep% V_ cRZd`_ UV ]R acZ^Rfep Uf Uc`Ze

Z_eVc_ReZ`_R] Ve UV ]R dR_TeZ`_ bfV UVgcRZV_e ]fZ Raa`ceVc ]Vd [fcZUZTeZ`_d
Z_eVc_Vd'
?] _ ÜVde e`feVW`Zd aRd TVceRZ_ bfV ]V _`_&cVdaVTe Uf ecRZep UÜViecRUZeZ`_ gZ`]V

V_ aRcVZ]]V Yja`eYqdV ]V Uc`Ze Z_eVc_ReZ`_R]' BV T`_dV_eV^V_e UVd ;eRed% bfV TVeeV
cV^ZdV dfaa`dV% aRcRse dfWWZcV m gR]ZUVc ]R ^VdfcV% ^r^V RTT`^a]ZV V_ UVY`cd
UVd acVdTcZaeZ`_d UÜf_ ecRZep pgV_efV]% bfÜZ] Vde UZWWZTZ]V V_ VWWVe UÜZ_eVcacpeVc
T`^^V UpeVc^Z_R_e ]Vd T`_UZeZ`_d UV ]pXR]Zep UV ]ÜViecRUZeZ`_ UÜf_ Z_UZgZUf%
U`_e Z] a`fccRZe dV acpgR]`Zc' B ÜYja`eYqdV U`Ze recV m TVe pXRcU d`ZX_VfdV^V_e
UZdeZ_XfpV UVd V_]qgV^V_ed m ]ÜpecR_XVc% U`_e ]R acReZbfV T`_eV^a`cRZ_V T`__Rse
UV ^f]eZa]Vd ViV^a]Vd' ;_ ]fZ&^r^V% ] ÜV_]qgV^V_e a`def]V ]ÜRSdV_TV UV TV
T`_dV_eV^V_e UV ]Ü;eRe eVccZe`cZR]% bfZ% UR_d ]V TRd UÜf_V ViecRUZeZ`_ ZccpXf]ZqcV%
dfWWZe m T`fgcZc ] ÜZccpXf]RcZep% Rf cVXRcU Uf Uc`Ze Z_eVc_ReZ`_R]'
BR gZ`]ReZ`_ Uf Uc`Ze Z_eVc_ReZ`_R] Vde R]`cd ^R_ZWVdeV Ve Z] Vde cVXcVeeRS]V bfV

]Vd [fcZUZTeZ`_d ] ÜV_epcZ_V_e Z^a]ZTZeV^V_e V_ T`_dZUpcR_e bfÜV]]V _ÜZ_W]fV aRd dfc
]R ]pXR]Zep UV ]R UpeV_eZ`_% Ve aRc ]m Uf ac`_`_Tp `f UV ]ÜVipTfeZ`_ UV ]R UpTZdZ`_
UV T`_UR^_ReZ`_ +1'

+/ L`j' _`eV <':'% d`fd ] ÜRccre acpTZep'
+0 L`j' _`eV J HEKII;% A&3&?&2&$ *2//&*2/0% *).1'
+1 L`j' 7' 9E97JH;&P?B= ?;D% } B ÜRWWRZcV 0 ^S[aP$ T`_dZUpcReZ`_d dfc ]Vd RccVdeReZ`_d

Z_eVc_ReZ`_R]V^V_e ZccpXf]ZqcVd 5% FRcZd% *2/.'
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U# FVcd`__Vd ^`cR]Vd pecR_XqcVd

!"� BR _`eZ`_ UV dfTTfcdR]V UÜf_V d`TZpep pecR_XqcV R pep% T`^^V dfZe% acpTZdpV%
V_ WRZe Ve V_ Uc`Ze% aRc ]V [fXV UVd cpWpcpd UV 8cfiV]]Vd 3
7eeV_Uf bfÜV_ [fcZdacfUV_TV% ]R _`eZ`_ UV dfTTfcdR]V UÜf_V d`TZpep pecR_XqcV R pep

UpWZ_ZV V_ dVd UVfi p]p^V_ed T`_deZefeZWd% ]V ]`TR] T`_dZUpcp T`^^V ]V dZqXV aVc^R_V_e UV
d`_ RTeZgZep Ve ]R acpdV_TV V_ TV ]ZVf UÜf_ cVacpdV_eR_e RjR_e a`fg`Zc UV ] ÜV_XRXVc gZd&m&gZd
UVd eZVcd "9Rdd'% *1 UpTV^ScV *2-*% ?M_&$ *2-*% ?% -/04 +- ^Rcd *2,)% UNUP&$ *2,)% ?%
*0)#' ~
"9Zg' 8cfi'% HpW'% */ ^Rcd *2/0% ?M_&$ *2/0% ???% 114 0&=&4&$ *2/0% */,4 9&C&$ *2/0%

+204 A&?&B&$ *2/1% +.,'#

7 TVe pXRcU ]R d`TZpep pecR_XqcV bfZ UZda`dV V_ 8V]XZbfV UÜf_ ]`TR]% Raa`dV
m ] ÜV_ecpV UV TV]fZ&TZ f_V a]RbfV Z_UZbfR_e dR cRZd`_ d`TZR]V% ^V_eZ`__V } 8cfddV]d&
8V]XZf^ ~ `f d`_ RUcVddV SV]XV UR_d dR T`ccVda`_UR_TV% dVd T`_ecRed Ve RfecVd
pTcZefcVd% U`_e ]V acpa`dp RXZe VWWVTeZgV^V_e T`^^V ^R_UReRZcV _`_`SdeR_e dR
bfR]Zep W`c^V]]V Ve ]Vd deZaf]ReZ`_d Uf T`_ecRe% ^`eZgpVd aRc UVd WZ_R]Zepd UÜ`cUcV
WZdTR] Rg`fpVd% U`Ze recV cpafepV Rg`Zc f_V dfTTfcdR]V V_ 8V]XZbfV Rfi jVfi UV
]R ]`Z Ve Vde Uqd ]`cd eV_fV UV dV WRZcV Z^^RecZTf]Vc Rf cVXZdecV Uf T`^^VcTV%
m aVZ_V UÜV_eV_UcV UpT]RcVc ZccVTVgRS]Vd% T`^^V V_ ]ÜVdaqTV% ]Vd RTeZ`_d bfÜV]]V
Z_ec`UfZe% bfR_e Rfi `apcReZ`_d T`^^VcTZR]Vd UV TVe peRS]ZddV^V_e SV]XV'

V# F`]ZTV UVd pecR_XVcd

!#� B ÜRceZT]V ,% ,x% UV ]R ]`Z Uf +1 ^Rcd *2.+% ^`UZWZp aRc ]R ]`Z Uf ,) RgcZ] *2/-%
Rfe`cZdV ]V ^Z_ZdecV UV ]R @fdeZTV m cV_g`jVc Uf aRjd ]ÜpecR_XVc bfZ _V cVdaVTeV
aRd ]Vd T`_UZeZ`_d ReeRTYpVd m ]ÜRfe`cZdReZ`_ bfZ ]fZ R pep RTT`cUpV `f U`_e Z] [fXV
]R acpdV_TV UR_XVcVfdV `f _fZdZS]V a`fc } ]Ü`cUcV afS]ZT% ]R dpTfcZep `f ]ÜpT`_`^ZV
Uf aRjd ~'
BR ]pXR]Zep UV TVd ^VdfcVd aVfe recV gpcZWZpV aRc ]V 9`_dVZ] UÜ;eRe bfZ dV cVWfdV

e`feVW`Zd m V_ RaacpTZVc ] Ǜ aa`cef_Zep% Uqd ] ÜZ_deR_e `v ]V ^`eZW UV cV_g`Z Z_g`bfp%
V_ ]ÜVdaqTV ^pT`__RZddR_TV UVd T`_UZeZ`_d UÜRfe`cZdReZ`_ UV dp[`fc% Vde cpV]'
"9';'% +- WpgcZVc *2/0% 3 UMZ`[`M O& 4`M` N Q XS Q $ Y UZ& P Q XM 9a _`UOQ $ A&0&0&2&4&$
*2/0% +*04 A&9&3&0&$ (/-.$ *+/É '#

!$� ?_dTcZe cpXf]ZqcV^V_e Rf cVXZdecV UVd pecR_XVcd% f_ cVdd`ceZddR_e YV]]p_ZbfV
aRceZTZaV m ]R W`_UReZ`_ V_ 8V]XZbfV UÜf_V d`TZpep UV aVcd`__Vd m cVda`_dRSZ]Zep
]Z^ZepV% U`_e Z] UVgZV_e RU^Z_ZdecReVfc' ?] d`]]ZTZeV f]epcZVfcV^V_e f_V TRceV
ac`WVddZ`__V]]V% bfZ ]fZ Vde cVWfdpV% ]Vd Rfe`cZepd WcR_oRZdV RjR_e V_ecV&eV^ad
RgZdp ]V ^Z_ZdecV UV ]R @fdeZTV UVd cVTYVcTYVd U`_e ] ÜZ_epcVddp WRZdRZe ]Ü`S[Ve% V_
<cR_TV% Ve _`eR^^V_e UVd T`_UR^_ReZ`_d a`fc SR_bfVc`feV Ve p^ZddZ`_ UV
TYqbfVd dR_d ac`gZdZ`_ bfZ ]fZ WfcV_e Z_W]ZXpVd'

9Vd TZcT`_deR_TVd Via]ZbfV_e bfV ]V ^Z_ZdecV UV ]R @fdeZTV R [fXp ]R acpdV_TV

+2 L`j' UZ V^M $ cZx -0'
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UV ] ÜZ_epcVddp } _fZdZS]V m ]Ü`cUcV afS]ZT ~ Ve bfÜZ] ]fZ _`eZWZR f_ Rccrep UV cV_g`Z%
T`_W`c^p^V_e m ] ÜRceZT]V acpTZep'
;deZ^R_e ]R ^VdfcV Z_[fdeZWZpV% d`_ UVdeZ_ReRZcV V_ a`fcdfZe ] ÜR__f]ReZ`_% a`fc

ViTqd UV a`fg`Zc'
BV 9`_dVZ] UÜ;eRe R cV[Vep ]V cVT`fcd% aRc ]Vd ^`eZWd dfZgR_ed 3
} 9`_dZUpcR_e bfÜRfi eVc^Vd UV ] ÜRceZT]V *Vc UV ]ÜRccrep c`jR] _z /+ Uf */ _`gV^ã

ScV *2,2 a`ceR_e cpX]V^V_eReZ`_ UV ] ÜRTeZgZep ac`WVddZ`__V]]V UVd pecR_XVcd% T`_WZc^p aRc
]R ]`Z Uf */ [fZ_ *2-0,)% e`fe pecR_XVc bfZ ViVcTV dfc ]V eVccZe`ZcV Uf c`jRf^V f_ ^peZVc%
f_V ac`WVddZ`_ `f f_V RTeZgZep bfV]T`_bfV UV TRcRTeqcV ]fTcReZW U`Ze recV eZef]RZcV UÜf_V
TRceV ac`WVddZ`__V]]V4 bfV ]V cVbfpcR_e Vde UVgV_f RU^Z_ZdecReVfc XpcR_e UÜf_V d`TZpep UV
aVcd`__Vd m cVda`_dRSZ]Zep ]Z^ZepV T`_deZefpV V_ 8V]XZbfV RgR_e U ÜRg`Zc `SeV_f ]R TRceV
ac`WVddZ`__V]]V% ]RbfV]]V ]fZ R UÜRZ]]Vfcd pep f]epcZVfcV^V_e cVWfdpV4 bfV ]V ^Z_ZdecV UV ]R
@fdeZTV _ÜR aRd ViTpUp dVd a`fg`Zcd V_ [fXVR_e _fZdZS]V a`fc ] Ü`cUcV afS]ZT ]R acpdV_TV
Uf cVbfpcR_e% bfZ RjR_e pep T`_UR^_p Racqd `aa`dZeZ`_ aRc ]R `_kZq^V TYR^ScV UV ]R
9`fc UÜRaaV] UV FRcZd ]V + ^RZ *2/) m ec`Zd ^Z]]V WcR_Td UÜR^V_UV a`fc p^ZddZ`_ UV
TYqbfV dR_d ac`gZdZ`_ Ve aRc ]R `_kZq^V TYR^ScV Uf JcZSf_R] UV XcR_UV Z_deR_TV UV ]R
IVZ_V ]V *, ^RZ *2/* m ^Z]]V WcR_Td UÜR^V_UV a`fc SR_bfVc`feV dZ^a]V% RgRZe V_ecVacZd f_V
RTeZgZep UV TRcRTeqcV ]fTcReZW V_ 8V]XZbfV% dR_d recV eZef]RZcV UV ]R TRceV ac`WVddZ`__V]]V4
9`_dZUpcR_e bfV gRZ_V^V_e ]V cVbfpcR_e d`feZV_e bfV dR SR_bfVc`feV R pep ac`g`bfpV

aRc ]Vd RXZddV^V_ed UÜf_ Rdd`TZp4 bfÜV_ VWWVe Z] ]fZ peRZe ]`ZdZS]V UÜZ_ec`UfZcV f_ cVT`fcd
T`_ecV TV [fXV^V_e% TV bfÜZ] _ÜR aRd WRZe4 bfV e`fe RfddZ gRZ_V^V_e ]V cVbfpcR_e d`feZV_e
bfV TÜVde dfc ]Vd Z_deR_TVd Uf ^Z_ZdecV UV ]R @fdeZTV bfV ]V 9`_dVZ] UÜV_bfreV pT`_`^ZbfV
R p^Zd f_ RgZd UpWRg`cRS]V m ] Ü`Tec`Z UV ]R TRceV ac`WVddZ`__V]]V4 bfÜV_ VWWVe% ]V cVbfpcR_e
R af WRZcV gR]`Zc dVd ^`jV_d UV UpWV_dV UVgR_e ]V T`_dVZ] UÜV_bfreV pT`_`^ZbfV Ve _ÜR
aRd T`_eVdep ]R ]pXR]Zep UV ]R UpTZdZ`_ Uf ^Z_ZdecV UVd 9]RddVd ^`jV__Vd ]fZ cVWfdR_e ]R
TRceV ac`WVddZ`__V]]V4 bfÜV_WZ_% Z] _V cpdf]eV aRd Uf U`ddZVc bfÜRf ^`^V_e `v ] ÜRccrep
ReeRbfp R pep acZd% ]Vd WRZed bfZ `_e [fdeZWZp ]Vd T`_UR^_ReZ`_d RgRZV_e pep R^_ZdeZpd aRc ]V
aRZV^V_e UVd R^V_UVd T`_W`c^p^V_e m ]R ]`Z Uf ,* [fZ]]Ve *2.2 "HV[Ve#' ~
"9';'% * `Te`ScV (/-.$ B `MY [SX[ `U O& 4`M` N Q XS Q $ Y UZ& P Q XM 9a_`UOQ$ A&0&0&2&4&$ (/-.$

1,.'#

;_ gVcef UV ]R ^r^V UZda`dZeZ`_% f_ aY`e`XcRaYV UV acVddV _pVc]R_URZd
dV gZe V_[`Z_UcV } UV bfZeeVc ]V H`jRf^V% RgVT UpWV_dV UÜj cV_ecVc s$ a`fc
Rg`Zc% Rfi UZcVd UVd W`cTVd UV ] Ü`cUcV% aRceZTZap m UVd ^R_ZWVdeReZ`_d Z_eVcUZeVd'
7ccrep aRc ]R XV_URc^VcZV% Z] _V WRZe TVaV_UR_e ] Ü`S[Ve UÜRfTf_V a`fcdfZeV
ap_R]V' @fXVR_e TVeeV ^VdfcV V^acVZ_eV UÜViTqd UV a`fg`Zc a`fc Rg`Zc T`_W`_Uf
]ÜViVcTZTV UÜf_V ac`WVddZ`_ Ve ]R aRceZTZaReZ`_ m UVd ^R_ZWVdeReZ`_d% Z] d`]]ZTZeV Uf
9`_dVZ] UÜ;eRe ] ÜR__f]ReZ`_ UV ] ÜRccrep V_ecVacZd' ?] Vde WRZe Uc`Ze m dR UV^R_UV%
V_ TVd eVc^Vd 3
} 9`_dZUpcR_e bfV ]V ^Z_ZdecV UV ]R @fdeZTV% V_ acV_R_e ]R ^VdfcV bfVcV]]pV a]fdZVfcd

[`fcd Racqd ]ÜZ_eVcgV_eZ`_ UVd dVcgZTVd UÜ`cUcV Ç bfZ peRZV_e R]`cd T`_Wc`_epd RgVT UVd
aVcefcSReZ`_d Z_deR_eR_pVd Ve T`]]VTeZgVd UV ] Ü`cUcV afS]ZT% aVcefcSReZ`_d a`fgR_e [fdeZWZVc
f_V Z_eVcgV_eZ`_ Z^^pUZReV Ve Xp_pcR]V UV ]Vfc aRce Ç V_ ] ÜRSdV_TV UV e`feV a`fcdfZeV
Ve T`_UR^_ReZ`_ ap_R]V Ve UV e`fd RfecVd Z_UZTVd UV aRceZTZaReZ`_ `f UÜZ^^ZieZ`_ VWWVTeZgVd%
UV cpdZdeR_TV Rfi cVacpdV_eR_ed UVd dVcgZTVd UV ] Ü`cUcV `f UV cpSV]]Z`_ V_gVcd Vfi% dfc ]V dVf]
WRZe a`fc f_ aY`e`XcRaYV UV acVddV pecR_XVc UV dÜrecV ec`fgp aRc^Z ]Vd ^R_ZWVdeR_ed dfc

,) 9Ve Rccrep c`jR] Vde Rf[`fcUÜYfZ cV^a]RTp aRc ]R ]`Z Uf *2 WpgcZVc *2/. dfc ] ÜViVcTZTV%
aRc ]Vd pecR_XVcd% UÜRTeZgZepd ac`WVddZ`__V]]Vd Z_UpaV_UR_eVd'
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]Vd ]ZVfi UV ^R_ZWVdeReZ`_d `f UÜReec`faV^V_ed Z_eVcUZed% _V T`_deReV _Z _V [fdeZWZV m dfWWZdR_TV
UV Uc`Ze Ñ bfV ]R acpdV_TV UV ] ÜpecR_XVc''' Vde [fXpV _fZdZS]V a`fc ] Ǜ cUcV afS]ZTÑ' ~
"9';'% *1 `Te`ScV *2/0% F Q__UZ S O & 4`M` N Q XS Q $ Y UZ& P Q XM 9a_`UOQ$ A&0&0&2&4&$ *2/0% 10-4

A&F&$ *2/0&*2/1% +)..'#

!&� K_ pefUZR_e m ]Üf_ZgVcdZep UÜ7^deVcUR^ RTT`^aRX_RZe ]V aY`e`XcRaYV acpTZep
]`cdbfÜZ] aRcgZ_e m =V_\ `v dV Upc`f]RZV_e ]Vd ^R_ZWVdeReZ`_d Z_eVcUZeVd% T`_dpã
TfeZgVd m ]R WVc^VefcV UÜf_ TYRcS`__RXV' BVd ^r^Vd cRaa`ced UV a`]ZTV peRS]ZddV_e
bfÜZ] Wfe ^r]p m UVd ^R_ZWVdeR_ed bfZ dV dZ_Xf]RcZdqcV_e aRc ]Vfcd UpacpUReZ`_d
Ve aRc ]Vfcd pTYRfWW`fcpVd RgVT ]Vd W`cTVd UV ]Ü`cUcV'

BV 9`_dVZ] UÜ;eRe R e`feVW`Zd cVWfdp ]ÜR__f]ReZ`_ UV ]R ^VdfcV UV cV_g`Z
ZUV_eZbfV bfZ ]V WcRaaRZe% Ve bfÜZ] VdeZ^RZe pXR]V^V_e V_eRTYpV UÜViTqd UV
a`fg`Zc 3

} 9`_dZUpcR_e bfV ]V cVbfpcR_e''' peRZe% ]V *Vc WpgcZVc *2//% Rf _`^ScV UVd aRceZTZaR_ed
m f_V ^R_ZWVdeReZ`_ `f m f_ Reec`faV^V_e Z_eVcUZed4 bfÜZ] R pep Rccrep T`^^V f_ UVd WRfeVfcd
UV ec`fS]Vd4 bfV ]V cVbfpcR_e _V aVfe dV acpgR]`Zc UV TV bfÜZ] dÜpeRZe cV_Uf V_ T`^aRX_ZV
U Üf_ aY`e`XcRaYV ac`WVddZ`__V] UÜ7^deVcUR^ m =V_\ `v Z] R pep Rccrep aRc ]Vd XV_URc^Vd
R]`cd bfÜZ] _V dV ec`fgRZe aRd RgVT TV UVc_ZVc% _Z _ÜRgRZe aRde m ] ÜRTeZgZep ac`WVddZ`__V]]V
UV TV]fZ&TZ4 bfV ]V WRZe a`fc ]V cVbfpcR_e UÜRg`Zc pep ^r]p UR_d ]Vd TZcT`_deR_TVd UV WRZe
TZ&RgR_e cV]RepVd m f_V ^R_ZWVdeReZ`_ `f m f_ Reec`faV^V_e Z_eVcUZed [fdeZWZV m ]fZ dVf]
]R ^VdfcV beZZ R pep acZdV''' ~

"9';'% *1 `Te`ScV *2/0% EMZ 0NMXPM O& 4`M` N Q XS Q $ Y UZ& P Q XM 9a_`UOQ$ A&0&0&2&4&$ *2/0%
10-4 A&9&3&0&$ *2/1% *++4 A&F&$ *2/0&*2/1% +).0'#

BV cVbfpcR_e dV ec`fgR UÜRZ]]Vfcd UR_d ]ÜZ^a`ddZSZ]Zep UV ac`fgVc ]V ^`jV_ UV
Upe`fc_V^V_e UV a`fg`Zc bfÜZ] Z_g`bfRZe% m dRg`Zc bfV ]R ^VdfcV dÜZ_daZcRZe Uf
d`fTZ } UV WRZcV f_ ViV^a]V ~ Ve UÜRTTcpUZeVc UR_d ] Ǜ aZ_Z`_ ]V dV_eZ^V_e bfV
]Vd ec`fS]Vd ac`TpURZV_e UÜRXZeReVfcd pecR_XVcd'

!'� 7 ]R dfZeV UV Up^RcTYVd acZgpVd% Ve T`_W`c^p^V_e Rfi UZcVTeZgVd UV ]R 9';';'%
f_ cVdd`ceZddR_e R]]V^R_U Vde V_eV_Uf aRc f_V T`^^ZddZ`_ U`_e WRZdRZe aRceZV
]ÜRU^Z_ZdecReVfc Xp_pcR] UV ]R dwcVep afS]ZbfV% RgR_e bfV _V ]fZ d`Ze `WWZTZV]]V^V_e
_`eZWZp ] ÜRccrep UV cV_g`Z% Up[m dZX_p aRc ]V ^Z_ZdecV% U`_e Z] WRZdRZe ]Ü`S[Ve'

7 ]R dfZeV UV TVeeV RfUZeZ`_% ]ÜRU^Z_ZdecReVfc ]fZ T`_WZc^V% aRc ]VeecV%
]R ^VdfcV RU`aepV' ?] dV a`fcg`Ze UVgR_e ]V 9`_dVZ] UÜ;eRe% Rfi WZ_d UÜR__f]ReZ`_'

BV 9`_dVZ] UÜ;eRe R UpT]Rcp ]R cVbfreV ZccVTVgRS]V% dR_d bfÜZ] WRZ]]V gpcZWZVc
dZ ] ÜRfUZeZ`_ Uf cVbfpcR_e cpa`_U Rfi ViZXV_TVd UV ] ÜRceZT]V 2 UV ]R UZcVTeZgV
Uf 9`_dVZ] UV ]R 9`^^f_Rfep pT`_`^ZbfV Vfc`apV__V% V_ UReV Uf
+. WpgcZVc *2/-' ?] dfWWZe UV T`_deReVc bfV ]R UpTZdZ`_ _ÜR pep _Z T`_WZc^pV
aRc ]V ^Z_ZdecV% _Z cReZWZpV UR_d ]Vd W`c^Vd ]pXR]Vd' ;]]V _ÜR Uqd
]`cd aRd W`cTV VipTfe`ZcV Ve ] ÜZ_epcVddp _V dRfcRZe j recV X l SM XQY QZ ` d`f^Zd'
"9';'% ,) [fZ_ *2/0% F QUMZP O& 4`M` N Q XS Q $ Y UZ & P Q XM 9a _`UOQ $ A&0&0&2&4&$
*2/0% 0*0'#

!(� BÜRceZT]V 1 UV ]R ]`Z Uf +1 ^Rcd *2.+ Rfe`cZdV ]V ^Z_ZdecV UV ]R @fdeZTV m ^VeecV
} Z^^pUZReV^V_e ~ ]ÜpecR_XVc m ]R } UZda`dZeZ`_ Uf X`fgVc_V^V_e ~ ]`cdbfV ]R
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dRfgVXRcUV } UV ] Ü`cUcV afS]ZT `f UV ]R dpTfcZep Uf aRjd ~ aRcRZddV_e [fdeZWZVc
f_V ^VdfcV UV cV_g`Z `f UÜViaf]dZ`_ ,*'
;_ gVcef UV TVeeV UZda`dZeZ`_% UVd cVdd`ceZddR_ed ZeR]ZV_d d`_e Rccrepd m ]R

Wc`_eZqcV SV]XV% R]`cd bfÜZ]d cVe`fc_RZV_e UR_d ]Vfc aRjd _ReR] Racqd Rg`Zc aRceZTZap
V_ 8V]XZbfV m UZgVcdVd cpf_Z`_d UÜf_ aRceZ T`^^f_ZdeV% Ve Z_TRcTpcpd m 8cfiV]]Vd%
`v ]Vfc Vde _`eZWZp% bfRecV [`fcd a]fd eRcU% f_ Rccrep UV cV_g`Z'
?]d d`]]ZTZeV_e ] ÜR__f]ReZ`_ UV TVeeV ^VdfcV% Z_g`bfR_e ]ÜZ]]pXR]Zep UVd } ^VdfcVd

UÜZ_decfTeZ`_ [fUZTZRZcV ~ "RccVdeReZ`_d% Z_eVcc`XRe`ZcVd% '''# bfZ `_e acpTpUp ]Vd
Rccrepd bfVcV]]pd% V_eRTYpd UV TV WRZe UV _f]]Zep'
BV 9`_dVZ] UÜ;eRe WZe Uc`Ze Rf cVT`fcd% dR_d e`feVW`Zd aRceRXVc ]R ^`eZgReZ`_

UVd cVbfpcR_ed'
?] d`f]ZX_V V_ VWWVe bfV ]R ^ZdV m ]R UZda`dZeZ`_ Uf X`fgVc_V^V_e _ÜVde aRd

f_V ^VdfcV UÜZ_decfTeZ`_ [fUZTZRZcV' FRcVZ] Rccrep U`Ze e`feVW`Zd% T`^^V f_
Rccrep UV cV_g`Z% recV dZX_p aRc ]V ^Z_ZdecV% TRc Z] ac`TqUV UÜf_ a`fg`Zc bfZ _ÜVde
aRd dfdTVaeZS]V UÜrecV Up]pXfp'
Ec% V_ ] ÜVdaqTV% ]R ^ZdV m UZda`dZeZ`_ Uf X`fgVc_V^V_e% UÜ`v cpdf]eRZe ] ÜRccVdã

eReZ`_ UVd cVbfpcR_ed% RgRZe pep `cU`__pV aRc ]V dVTcpeRZcV UV TRSZ_Ve'
BR UpeV_eZ`_ Vde Uqd ]`cd ZccpXf]ZqcV Ve aRc dfZeV d`_e V_eRTYpd UÜViTqd UV

a`fg`Zc% ]Vd Rccrepd UV cV_g`Z bfZ _Ü`_e af recV _`eZWZpd% Ve aRceR_e UVgV_Zc
VipTfe`ZcVd% bfÜV_ dfZeV UV TVeeV ZccpXf]RcZep' "9';'% +2 dVaeV^ScV *2/0% 1 MXQ_`^U
Q ` O[Z _[ ^`_ O& 4`M` N Q XS Q $ Y UZ& P Q XM 9a _`UOQ$ A&0&0&2&4&$ *2/0% 1+24 A&9&3&0&$
*2/1% **+4 9&C &$ *2/0% .2+'#

W# JcRgRZ]

B Ü`_ dRZe bfÜV_ gVcef UV ] ÜRccrep c`jR] Uf ,* ^Rcd *2,/% ] ÜV^a]`Z UÜf_V ^RZ_&
UÜÅfgcV pecR_XqcV Vde% V_ 8V]XZbfV% dfS`cU`__p m f_V Rfe`cZdReZ`_ ^Z_ZdepcZV]]V%
UR_d ]V TYVW Uf ecRgRZ]]Vfc Ve UV ]ÜV^a]`jVfc' B ÜRSdV_TV UV aRcVZ]]Vd Rfe`cZdReZ`_d
V_ecRs_V% V_ acZ_TZaV% ]R _f]]Zep UV ]ÜV_XRXV^V_e pgV_efV]' 7fddZ ] ÜV_ecpV V_
gZXfVfc Uf T`_ecRe ejaV peRS]Z aRc ] ÜEWWZTV _ReZ`_R] UV ] ÜV^a]`Z% UR_d ]V Sfe
UV _`c^R]ZdVc ]R dZefReZ`_ UVd ecRgRZ]]Vfcd pecR_XVcd% Vde&V]]V T`_UZeZ`__pV aRc ]R
acZdV UV T`fcd Uf aVc^Zd UV ecRgRZ]'
IRZdZVd UV ]ZeZXVd RWWpcV_ed m UV aRcVZ]d T`_ecRed% _f]d V_ acZ_TZaV% `f _`_ V_

gZXfVfc% m UpWRfe UÜRfe`cZdReZ`_% ]Vd [fcZUZTeZ`_d dV d`_e e`feVW`Zd ^`_ecpVd
d`fTZVfdVd UÜRTT`cUVc m ] ÜZ_epcVddp f_V ac`eVTeZ`_ ^Z_Z^R]V' 9VeeV WZ_R]Zep
pbfZeRS]V Vde aRcW`Zd UZWWZTZ]V m T`_TZ]ZVc RgVT ]R cZXfVfc [fcZUZbfV ,+% T`^^V V_
]ÜVdaqTV% `v ]R _f]]Zep UpUfZeV UV ]ÜRSdV_TV UÜRfe`cZdReZ`_ acpR]RS]V Wfe dfc^`_epV
aRc ]V [fXV V_ TVd eVc^Vd 3
á 7eeV_Uf bfV ]V TRcRTeqcV UÜ`cUcV afS]ZT pT`_`^ZbfV ReeRTYp Rfi UZda`dZeZ`_d UV

,* 9VeeV UZda`dZeZ`_ Upc`XV m ] ÜRceZT]V 0 UV ]R 9`_deZefeZ`_ dV]`_ ]VbfV] Y`cd ]V TRd UV
W]RXcR_e Up]Ze% _f] _V aVfe recV Rccrep bfÜV_ gVcef UV ] Ü`cU`__R_TV ^`eZgpV UÜf_ [fXV'
BÜRceZT]V *+1 UV ]R 9`_deZefeZ`_ Rfe`cZdV e`feVW`Zd aRcVZ]]V Upc`XReZ`_'
,, L`j' TVeeV TYc`_ZbfV% A&1&3&8&$ *2/0% a' ./2% _x *.'
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]ÜRccrep c`jR] Uf ,* ^Rcd *2,/ peRZe SReef V_ ScqTYV Rf ^`^V_e UV ]R T`_T]fdZ`_ Uf T`_ecRe
aRc ]R a`]ZeZbfV acReZbfpV aRc ]V ^Z_ZdeqcV UV ] ÜV^a]`Z Ve Uf ecRgRZ]% a`]ZeZbfV UÜV_T`fcRã
XV^V_e m ] ÜZ^^ZXcReZ`_ Ve UV ]RcXV RTTfVZ] UVd `fgcZVcd pecR_XVcd4
7eeV_Uf bfÜRgVT ] ÜRTT`cU UVd Rfe`cZepd% m ]Üpa`bfV UV ]R T`_T]fdZ`_ Uf T`_ecRe ]ZeZXZVfi%

]Vd ecRgRZ]]Vfcd pecR_XVcd dÜV_XRXVRZV_e Uqd ]Vfc RccZgpV dfc ]V eVccZe`ZcV Ve bfV ]V aVc^Zd UV
ecRgRZ] _ÜpeRZe Up]Zgcp bfÜf_ TVceRZ_ eV^ad Racqd ]Vfc V_XRXV^V_e4 bfV dVf]V dfSdZdeRZe
] Ü`S]ZXReZ`_ U Ǜ SeV_Zc ] ÜRfe`cZdReZ`_ UÜ`TTfaVc f_ ecRgRZ]]Vfc pecR_XVc% _`_ a]fd m eZecV UV
T`_UZeZ`_ UV ]R ^ZdV Rf ecRgRZ]% ^RZd m eZecV UV cReZWZTReZ`_ UV TV]]V&TZ "F H;?I;H% } JcRgRZ]]Vfcd
^ZXcR_ed Ve Uc`Ze V_ 8V]XZbfV ~% A&3&B&$ *2//% *#4
7eeV_Uf bfV UR_d ]R T`_[`_TefcV pT`_`^ZbfV Uf ^`^V_e% ]V cV[Ve UV ]R UV^R_UV

UÜRfe`cZdReZ`_ UÜ`TTfaVc f_ ecRgRZ]]Vfc pecR_XVc RgRZe a`fc VWWVe ]R _f]]Zep Uf T`_ecRe m
aRceZc UV ]R UReV Uf cVWfd% ^RZd dR_d `apcVc VWWVe cpec`RTeZW Rf [`fc UV ]R T`_T]fdZ`_ Uf
T`_ecRe' ~
"9'F' 8cfiV]]Vd% *- WpgcZVc *2/0% ?&;& O& B&?&A&;& 4&@&$ A&3&B&$ *2/0% *+0'#

B ÜZ_epcVddp d`]]ZTZeRZe f_V Z_UV^_Zep a`fc cfaefcV R_eZTZapV Uf } T`_ecRe ~'
;]]V ]fZ Wfe RTT`cUpV% T`^^V ac`]`_XV^V_e UV dR cp^f_pcReZ`_% } UfV V_ T`_ecVã
aRceZV UV ] Ü`S]ZXReZ`_ Rf ecRgRZ] a]feue bfÜV_ T`_ecVaRceZV Uf ecRgRZ] ~'

:R_d ]V ^r^V `cUcV UÜZUpVd% ] ÜpecR_XVc bfZ V_eV_U ViVcTVc V_ 8V]XZbfV f_V
RTeZgZep ac`WVddZ`__V]]V Z_UpaV_UR_eV Vde eV_f% V_ gVcef UV ]R ]`Z Uf
*2 WpgcZVc *2/.% UÜ`SeV_Zc acpR]RS]V^V_e f_V } TRceV ac`WVddZ`__V]]V ~% bfZ ]fZ
Vde Up]ZgcpV aRc ]V ^Z_ZdecV UVd 9]RddVd ^`jV__Vd' BV ^Z_ZdecV Vde eV_f UV
d`]]ZTZeVc ]ÜRgZd Uf 9`_dVZ] UÜV_bfreV pT`_`^ZbfV a`fc pecR_XVcd% dÜZ] ac`[VeeV UV
cV[VeVc ]R UV^R_UV' BV 9`_dVZ] UÜ;eRe R [fXp ZccVTVgRS]V ]V cVT`fcd V_ R__f]ReZ`_
ViVcTp T`_ecV aRcVZ] RgZd 3
$ 9`_dZUpcR_e bfV ] ÜRgZd bfVcV]]p% p^Zd dfc aZVU UV ]ÜRceZT]V / UV ]R ]`Z Uf *2 WpgcZVc *2/.%

_ÜVde aRd f_V UpTZdZ`_ VipTfe`ZcV Ve _V ]ZV aRd ]V CZ_ZdecV bfZ Vde T`^apeV_e% V_ gVcef
UV ] ÜRceZT]V , UV ]R ^r^V ]`Z% a`fc Up]ZgcVc ]R TRceV ac`WVddZ`__V]]V4 bfV ] ÜRceZT]V **% y +%
"dV]`_ ]VbfV] ]Vd } dV_eV_TVd ~ cV_UfVd aRc ]V 9`_dVZ] aVfgV_e recV UpWpcpVd Rf 9`_dVZ]
U Ü;eRe#% UV ]RUZeV ]`Z _ÜVde aRd Raa]ZTRS]V V_ ]ÜVdaqTV' ~
"9';'% - [fZ]]Ve *2/0% 3 [SMZ O& 4`M` N Q XS Q $ Y UZ & P Q _ 2XM__Q_ Y [eQZ Z Q_ $ A&0&0&2&4&$ *2/0%

0-,4 +, ^RZ *2/0% A [[P O& 4`M` N Q XS Q $ Y UZ& P Q _ 2XM__Q_ Y [eQZ Z Q_ $ cZ) *+-)*% UNUP&$ -20'#

K_ Rccrep c`jR] Uf +. _`gV^ScV *2/. UZdaV_dV UV TVeeV `S]ZXReZ`_ ]Vd cVdd`cã
eZddR_ed _pVc]R_URZd Ve ]fiV^S`fcXV`Zd'
BV cVT`fcd W`c^p aRc f_ UV TVd cVdd`ceZddR_ed T`_ecV ]R UpTZdZ`_ Uf 9`_dVZ]

UÜV_bfreV pT`_`^ZbfV a`fc pecR_XVcd bfZ ]fZ cVWfdV f_V TRceV ac`WVddZ`__V]]V%
UVgZV_e Uqd ]`cd dR_d Z_epcre a`fc RfeR_e bfV ]V cVbfpcR_e _ÜRZe [R^RZd TVddp
UÜViVcTVc dR ac`WVddZ`_ Ve _V acpeV_UV aRd Rg`Zc dfSZ f_ bfV]T`_bfV acp[fUZTV
^RepcZV] `f ^`cR]' "9';'% +, ^RZ *2/0% A [[P O& 4`M` N Q XS Q $ Y UZ& P Q _ 2XM__Q_
Y [eQZ Z Q_ $ _x *+-))% A&0&0&2&4&$ *2/0% -2/'#
BR ]`Z Uf *2 WpgcZVc *2/. R RSc`Xp ] ÜRccrep c`jR] _x /+ Uf */ _`gV^ScV *2,2%

d`fd ]ÜV^aZcV UfbfV] ]V cVbfpcR_e RgRZe Z_ec`UfZe f_V UV^R_UV V_ ^`UZWZTReZ`_
UV dR TRceV ac`WVddZ`__V]]V ViZdeR_eV' 9VTZ Via]ZbfV ]R T`^apeV_TV UV UpTZdZ`_ Uf
9`_dVZ] V_ ]ÜVdaqTV% Ve ]R UfR]Zep Uf cVT`fcd'

B ÜViVcTZTV UÜf_V RTeZgZep ac`WVddZ`__V]]V dfaa`dV V_ `fecV f_V bfR]ZWZTReZ`_%
ReeVdepV aRc f_ eZecV% cVT`__f aRc ]ÜRfe`cZep eVccZe`cZR]V' B Ü`_ T`__Rse m TVe pXRcU
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]Vd UZWWZTf]epd bfV cV_T`_ecV ]ÜpbfZgR]V_TV d`fYRZepV UVd eZecVd ac`WVddZ`__V]d'
7Z_dZ _V aVfe V_ acZ_TZaV ViVcTVc ]R ^pUVTZ_V bfV TV]fZ bfZ UZda`dV UÜf_
UZa]u^V SV]XV RUpbfRe' BR _`_&cVT`__RZddR_TV Uf eZecV Up]Zgcp m ] ÜpecR_XVc _V
acp[fXV e`feVW`Zd aRd UV ]R bfR]ZWZTReZ`_ bfV acpdf^V ]V UZa]u^V f_ZgVcdZeRZcV
pecR_XVc' 7fddZ Vde&TV m S`_ Uc`Ze bfÜf_ ecZSf_R] R [fXp cpR]ZdpV ]R TZcT`_deR_TV
RXXcRgR_eV% acpgfV m ] ÜRceZT]V ,., Uf 9`UV ap_R]% Uf Up]Ze UÜRg`ceV^V_e RTT`^a]Z
aRc f_ ^pUVTZ_% ]`cd ^r^V bfV TV]fZ&TZ% eZef]RZcV UÜf_ UZa]u^V pecR_XVc% _V aVfe
ViVcTVc d`_ Rce V_ eVccZe`ZcV SV]XV' ?? j R ]m f_V bfR]ZWZTReZ`_ UV WRZe% [fXpV
RXXcRgR_eV aRc ]V ]pXZd]ReVfc% pecR_XqcV m ]R cVT`__RZddR_TV W`c^V]]V V_ 8V]XZbfV
Uf eZecV bfZ ] ÜpeRS]Ze% Uf ^`Z_d V_ eR_e bfÜZ] U`__V Uc`Ze m ViVcTVc f_V ac`WVddZ`_
UpeVc^Z_pV' "9`cc' 8cfi'% ++ [fZ_ *2/0% V_ TRfdV F '''% A&3&?&2&$ *2/0&*2/1% 220'#

8' Ç 2 [Y \ l`QZ OQ Va ^ UP UO `U[Z Z QXXQ &

R# ;_ ^ReZqcV TZgZ]V

"#� BV ecZSf_R] TZgZ] UV BZqXV aRcRse ReecZSfVc m ] ÜRceZT]V ,)+ Uf 9`UV TZgZ]%
bfZ T`_WpcRZe ,, Rf ecZSf_R] bfZ R ac`_`_Tp ]V UZg`cTV T`^apeV_TV a`fc deRefVc
dfc ]R XRcUV UVd V_WR_ed% ]V TRcRTeqcV UÜf_V cqX]V UV T`^apeV_TV Z_eVc_ReZ`_R]V%
V_ dV UpT]RcR_e Z_T`^apeV_e a`fc deRefVc dfc ]R XRcUV UÜV_WR_ed cpdZUR_e
V_ 8V]XZbfV% Zddfd UÜpa`fi RaaRcV^^V_e SV]XVd% U`^ZTZ]Zpd Rfi ;eRed&K_Zd Ve
UZg`cTpd UVgR_e ]V ecZSf_R] UV BRd LVXRd' BÜ`_ _V aRceRXVcR XfqcV TVeeV
Z_eVcacpeReZ`_ Z^a]ZTZeV UV ]ÜRceZT]V ,)+ Uf 9`UV TZgZ]% bfZ _V cpaRceZe ]Vd
T`^apeV_TVd bfÜV_ecV ]Vd [fcZUZTeZ`_d SV]XVd'

BV ecZSf_R] R V_ `fecV cVWfdp UV deRefVc dfc ]R _f]]Zep Uf UZg`cTV% Z_g`bfpV
aRc ]V UV^R_UVfc% Rf ^`eZW bfV ] ÜRddZX_ReZ`_% bfZ _`fV ]V T`_ecRe [fUZTZRZcV%
peRZe ]Z^ZepV m ]R XRcUV UVd V_WR_ed'
} ''' 7eeV_Uf bfÜRfddZ ]`_XeV^ad bfV ]V UZg`cTV ac`_`_Tp _ÜR aRd pep R__f]p% Z] WRfe

T`_dZUpcVc bfÜZ] dÜZ^a`dV m e`fd% T`^^V e`fe RTeV bfV]T`_bfV UÜpeRe TZgZ] WZiR_e `f ^`UZWZR_e
] ÜpeRe UVd aVcd`__Vd p^R_R_e UÜf_V Rfe`cZep RU^Z_ZdecReZgV `f [fUZTZRZcV UÜf_ aRjd pecR_XVc' ~
"9Zg' BZqXV% 2 _`gV^ScV *2//% 3 QX 5MN^[ O& < aXTQ^$ 9&;&$ *2/0&*2/1% ,.'#

B Ü`_ aRceRXVcR V_T`cV ^`Z_d TVeeV `aZ_Z`_'

BR gR]ZUZep Uf UZg`cTV Vde V_ VWWVe f_ acpR]RS]V m ]R XRcUV UÜV_WR_ed Zddfd
UV aRcV_ed UZg`cTpd% dfc ]RbfV]]V ]V ecZSf_R] _V aVfe dÜRSdeV_Zc UV deRefVc Rf
^`eZW bfV ]ÜVia]`Ze _V gZdVcRZe ViacVddp^V_e bfV ]R XRcUV Ve _`_ ]R gR]ZUZep Uf
UZg`cTV'

IeRefVc dfc ]R XRcUV [fcZUZbfV UVd V_WR_ed dfaa`dV UÜRZ]]Vfcd bfV ]V UZg`cTV
RZe W`cTV VipTfe`ZcV% Ve aRd dVf]V^V_e W`cTV `S]ZXRe`ZcV% V_ 8V]XZbfV'

,, B ÜRceZT]V ,)+ Uf 9`UV TZgZ] Vde% UVafZd ]`cd% ^`UZWZp aRc ] ÜRceZT]V */ UV ]R ]`Z Uf
1 RgcZ] *2/. cV]ReZgV m ]R ac`eVTeZ`_ UV ]R [Vf_VddV' BR T`^apeV_TV bfZ _`fd `TTfaV cVgZV_e
Rf ecZSf_R] UV ]R [Vf_VddV'
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"$� IV]`_ ] ÜRceZT]V -+ UV ]R ]`Z Uf +. ^Rcd *10/< dfc ]R T`^apeV_TV% ] ÜRTeZ`_ aVfe%
V_ ^ReZqcV ^`SZ]ZqcV% recV a`cepV UVgR_e ]V [fXV Uf ]ZVf `v ]Ü`S]ZXReZ`_ Vde _pV%
R pep `f U`Ze recV VipTfepV'

IÜRXZddR_e UÜf_V `S]ZXReZ`_ T`_eVdepV% ]V [fXV _V aVfe e`feVW`Zd% R UpTZUp ]R
9`fc UÜRaaV] UV 8cfiV]]Vd% dV UpT]RcVc T`^apeV_e Rf dVf] ^`eZW bfV ]Ü`S]ZXReZ`_
} R af _RsecV ~ m 8cfiV]]Vd' ?] U`Ze a`dZeZgV^V_e peRS]Zc ]ÜViZdeV_TV UV ] Ǜ S]ZXReZ`_
Ve ]V ]ZVf UV dR T`_T]fdZ`_'

;_ ] ÜVdaqTV% ]V UV^R_UVfc `S[VTeRZe bfÜV_ e`fe peRe UV TRfdV ]V ecZSf_R]
peRZe T`^apeV_e% V_ gVcef UV ]ÜRceZT]V ., UV ]R ^r^V ]` Z,.% bfZ Y`cd ]Vd TRd
acpgfd m ]ÜRceZT]V .+% T`_WqcV T`^apeV_TV Rf [fXV Uf U`^ZTZ]V Uf UV^R_UVfc
SV]XV% m ] ÜpXRcU UÜf_ UpWV_UVfc pecR_XVc'

B ÜRceZT]V .-,/ Rfe`cZdV e`feVW`Zd ] ÜpecR_XVc UpWV_UVfc m UpT]Z_Vc e`feV
T`^apeV_TV RZ_dZ W`_UpV% dÜZ] peRS]Ze bfÜV_ gVcef UV ecRZepd% ]`Zd `f RTeVd ac`acVd
m V_ peRS]Zc ] ÜViZdeV_TV% TV Uc`Ze RaaRceZV_e Rf 8V]XV UR_d ]Ü;eRe U`_e Z] Vde
cVdd`ceZddR_e' IÜRXZddR_e UÜf_ UpWV_UVfc R]]V^R_U% ]R 9`fc R% m TVe pXRcU%
T`_deRep%
} ''' bfV UV ]R T`^SZ_RZd`_ UVd RceZT]Vd *+% *, Ve +, Uf 9`UV UV ac`TpUfcV TZgZ]V

R]]V^R_U% cpdf]eV bfV TV]fZ bfZ _ÜR aRd UV U`^ZTZ]V UR_d TV aRjd Ve bfZ WRZe ] Ü`S[Ve UÜf_V
RTeZ`_ V_ aRZV^V_e UÜf_V TcpR_TV dR_d XRcR_eZV cpV]]V% aVfe UpT]Z_Vc ]R T`^apeV_TV UVd
ecZSf_Rfi4 bfÜRZ_dZ Vde peRS]ZV ]R cpTZac`TZep gZdpV m ] ÜRceZT]V .- "9`^^'% +. `Te`ScV *2+0%
9&?&0&$ *2+0% a' -02#' ~
"8cfiV]]Vd% +1 ^Rcd *2//% dfc 9`^^' 8cfi'% ,) RgcZ] *2/.% P Q < QZOUI%H QNUZ_Ie O&

Xa ^ SQZ _ $ *2/1% ?L% ,0)'#

"%� ;_ gVcef UVd RceZT]Vd */ Uf 9`UV TZgZ] Ve *// Uf 9`UV UV ac`TpUfcV TZgZ]V,0%
] ÜpecR_XVc Vde eV_f UV W`fc_Zc TRfeZ`_ a`fc ]Vd WcRZd Ve U`^^RXVd Ve Z_epcred
cpdf]eR_e Uf ac`Tqd% ]`cdbfV ]V UpWV_UVfc SV]XV ]V cVbfZVce'

BV ecZSf_R] TZgZ] UV >fj R cRaaV]p bfV TVeeV ViTVaeZ`_ Va P UOM `a Y _[ Xb U U`Ze
recV d`f]VgpV UZ XUY UZ Q XU`U_$ RgR_e e`feV UpWV_dV Rf W`_U% m aVZ_V UÜZccVTVgRSZ]Zep'

?] acpTZdV e`feVW`Zd 3
} ''' bfV dZ ^r^V Z] V_ peRZe RfecV^V_e% Z] _Üj RfcRZe aRd ]ZVf V_ ] ÜVdaqTV UÜViZXVc TVeeV

TRfeZ`_% ]V UV^R_UVfc RjR_e T`_ecV ]V UpWV_UVfc f_V TcpR_TV TVceRZ_V Ve ViZXZS]V T`_dRTcpV
aRc f_ eZecV Ve cVT`__fV V_ T`_T]fdZ`_d aRc d`_ RUgVcdRZcV4 bfV W`cTpV aRc ]R TRcV_TV UV
d`_ UpSZeVfc UV cVT`fcZc m ]R [fdeZTV a`fc `SeV_Zc d`_ Uw% m dfZgcV ]V UpWV_UVfc% ]V UV^R_UVfc
dV gVccRZe cVWfdVc ] ÜRTTqd Rf acpe`ZcV% TV bfZ aRcRse pgZUV^^V_e f_ ^`jV_ W`ce dZ^a]V a`fc
dÜpgZeVc UV [R^RZd cZV_ UVg`Zc aRjVc' ~
"9Zg' >fj% ++ ^Rcd *2/0% ? MZ MS[\[a X[_ O & 5^MZ]aUZ$ 9&;&$ *2/0&*2/1% +*,'#

* U 7ceZT]V /+-% )p$ Uf 9`UV [fUZTZRZcV'
,. 7ceZT]V /,1 Uf 9`UV [fUZTZRZcV'
,/ 7ceZT]V /,/ Uf 9`UV [fUZTZRZcV'
,0 7ceZT]V 1.* Uf 9`UV @fUZTZRZcV'
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?] dZVU UÜRaacpTZVc TVd eVc^Vd RgVT acfUV_TV% dR_d ]Vd UZdecRZcV UV ]R WZ_R]Zep
a`fcdfZgZV aRc ]V [fXV% eV]]V bfÜVia]ZTZepV aRc ]R dVT`_UV aYcRdV UV ]ÜReeV_Uf'

;_ ]ÜVdaqTV% ]R T`^apeV_TV Uf ecZSf_R] peRZe V_ `fecV T`_eVdepV a`fc UZgVcd
^`eZWd'

BV acV^ZVc eZV_e m ]Ü`S[Ve UV ]ÜRTeZ`_% f_V ^feReZ`_ UÜZ^^VfS]Vd dZd UR_d
]V cVdd`ce Uf ecZSf_R] T`_X`]RZd UV IeR_]VjgZ]]V% bfZ dVcRZe m TV eZecV ViT]fdZgV^V_e
T`^apeV_e' B ÜViTVaeZ`_ Vde pTRcepV aRc ]V [fXV Rf ^`eZW bfÜV]]V Vde W`_UpV
^M `U[Z Q X[ O U Ve _`_ ^M `U[Z Q Y M`Q^UMQ$ Ve UVgRZe U`_T recV d`f]VgpV UZ XUY UZ Q XU`U_&
IfcRS`_UR^^V_e% ]V [fXV d`f]ZX_V bfV dR T`^apeV_TV aVfe% V_ e`fe peRe UV
TRfdV% recV W`_UpV dfc ]ÜRceZT]V *. Uf 9`UV TZgZ] bfZ aVc^Ve UV ecRUfZcV f_
cVdd`ceZddR_e SV]XV UVgR_e f_ ecZSf_R] SV]XV% V_ cRZd`_ UǛ S]ZXReZ`_d T`_ecRTepVd%
m ]ÜpecR_XVc% ^r^V RgVT f_ pecR_XVc'

GfV GQdQ]aM`a^ Uf [fXV^V_e afZddV recV cVWfdp Rf 9`_X`% _ ÜZ_W]fV aRd
URgR_eRXV dfc ]R T`^apeV_TV Uf [fXV dRZdZ 3

} 7eeV_Uf bfV ]Vd ecZSf_Rfi _V T`__RZddV_e aRd UV ] ÜVipTfeZ`_ UV ]Vfcd [fXV^V_ed%
]RbfV]]V Vde ]RZddpV Rfi aRceZVd Sp_pWZTZRZcVd UV TVfi&TZ bfZ V_ WVc`_e gR]`Zc ]R W`cTV
VipTfe`ZcV T`_W`c^p^V_e Rfi cqX]Vd Uf aRjd `v ] ÜVipTfeZ`_ dVcR UV^R_UpV' ~

BV UpWV_UVfc ViTZaRZe% V_WZ_% UV ]ÜRceZT]V ,2 UÜf_ UpTcVe T`_X`]RZd Uf
+2 [fZ_ *2/*% dV]`_ ]VbfV]
} J`fe aRZV^V_e m UVdeZ_ReZ`_ UV ]ÜpecR_XVc bfZ _ÜVde aRd V_XV_Ucp aRc f_V Z^a`ceReZ`_

UV ^RcTYR_UZdVd Ve% V_ Xp_pcR]% e`feV ecR_dRTeZ`_ `f `apcReZ`_ V_ UVgZdVd pecR_XqcVd V_ecV
cpdZUV_ed UV ]R HpafS]ZbfV Uf 9`_X` `f RfecVd cpdZUV_ed Ve _`_&cpdZUV_ed UV ]R HpafS]ZbfV
Uf 9`_X`% RZ_dZ bfV ]R UpeV_eZ`_ UV UVgZdVd pecR_XqcVd aRc UVd cpdZUV_ed T`_X`]RZd% d`_e
d`f^Zd m ] ÜRfe`cZdReZ`_ UV ]R 8R_bfV _ReZ`_R]V' ~

BV UpWV_UVfc aRcRse Z_eVcacpeVc TVeeV UZda`dZeZ`_ V_ TV dV_d bfÜV]]V cV_UcRZe
f_ ecZSf_R] SV]XV Z_T`^apeV_e a`fc ac`_`_TVc UVd T`_UR^_ReZ`_d% ]ZSV]]pVd
`S]ZXRe`ZcV^V_e V_ WcR_Td SV]XVd V_ gVcef Uf Uc`Ze SV]XV% cV]ReZgVd m UVd
`apcReZ`_d `f ecR_dRTeZ`_d ]`TR]ZdpVd V_ eVccZe`ZcV T`_X`]RZd' 9VeeV Z_eVcacpeReZ`_
aRcRse UÜpgZUV_TV ViTpUVc ]Vd eVc^Vd UV ]R UZda`dZeZ`_ RZ_dZ bfV ]V T`_deReV
]V ecZSf_R]% bfZ% V_ e`feV Yja`eYqdV% d`f]ZX_V ecqd aVceZ_V^^V_e'

} ''' bfV ]R T`^apeV_TV [fUZTZRZcV cV]qgV UV ] Ü`cXR_ZdReZ`_ a`]ZeZbfV UV ]Ü;eRe4 bfV
TV]]V&TZ _V d`fWWcV RfTf_V Z_XpcV_TV UV ]R aRce UVd d`fgVcRZ_Vepd pecR_XqcVd " ' ' ' # 4 bfV ]V
ecZSf_R] _V a`fccRZe U`_T% d`fd aVZ_V UÜRU^VeecV TVeeV Z_XpcV_TV% UpT]Z_Vc dR T`^apeV_TV V_
Raa]ZTReZ`_ UÜf_V ]pXZd]ReZ`_ pecR_XqcV% R]`cd bfV ]R ]`Z _ReZ`_R]V ]R ]fZ RTT`cUV W`c^V]ã
]V^V_e' ~

"&� BVd cqX]Vd UV T`^apeV_TV eVccZe`cZR]V _ ÜpeR_e aRd UÜ`cUcV afS]ZT% ]R gR]ZUZep
UV acZ_TZaV UVd T]RfdVd ReecZSfeZgVd UV [fcZUZTeZ`_ m f_ ecZSf_R] pecR_XVc _ÜVde aRd
U`feVfdV'

;]]V aVfe recV deZaf]pV UR_d ]ÜZ_epcre ViT]fdZW UV ]Üf_V UVd aRceZVd' 9VeeV aRceZV
aVfe R]`cd ]ZScV^V_e j cV_`_TVc Ve RddZX_Vc% `f RTTVaeVc UÜrecV RddZX_pV% T`_W`cã
^p^V_e Rfi UZda`dZeZ`_d Uf Uc`Ze T`^^f_'' "8cfiV]]Vd% ,) [R_gZVc *2/0%
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B&0& 5 [Z U[^ O& B&0& P Q P ^[ U` R^MZ kM U_ } 2 [Y \M SZ UQ \ T [ Z [ S ^M \ T U] a Q R^MZ kM U_Q ~%
?M_&$ *2/0% ??% +). ,I'#

J`feVW`Zd Uqd ] ÜZ_deR_e `v aRcVZ]]V T]RfdV ]ZV ]pXR]V^V_e ]Vd aRceZVd Rf ]ZeZXV%
V]]V aVfe recV Z_g`bfpV dR_d bfV ]R aRceZV bfZ dÜV_ acpgRfe _V d`Ze eV_fV UV
ac`fgVc bfÜV]]V Wfe deZaf]pV m d`_ ac`WZe `f UÜpeRS]Zc d`_ Z_epcre m TV bfV ]R
TRfdV d`Ze VWWVTeZgV^V_e [fXpV aRc ]V ecZSf_R] RfbfV] ]R T`^apeV_TV Vde
RZ_dZ% T`_gV_eZ`__V]]V^V_e% UpWpcpV' "8cfiV]]Vd% ** ^RZ *2/0% ;M 5 lPl^M XQ Q `
1 QO[\ [ `M __Q O & B&0& 5 XaY M^$ A&F &$ *2/1&*2/2% -.2'#%

;_T`cV WRfe&Z] bfV ]R g`]`_ep UVd aRceZVd d`Ze TVceRZ_V' ?? _V dRfcRZe V_ recV
RZ_dZ ]`cdbfV ]Vd aRceZVd dV acpgR]V_e% ]Üf_V UV dVd T`_UZeZ`_d Xp_pcR]Vd UV gV_eV%
] ÜRfecV UV dVd T`_UZeZ`_d Xp_pcR]Vd UÜRTYRe% bfZ ReecZSfV_e T`^apeV_TV m UVd
ecZSf_Rfi UZWWpcV_ed Ve dÜViT]fV_e ^fefV]]V^V_e' ;_ aRcVZ] TRd% ]Vd cqX]Vd UV
T`^apeV_TV eVccZe`cZR]V U`ZgV_e recV UpeVc^Z_pVd T`_W`c^p^V_e Rf Uc`Ze T`^^f_'
"9`^^' 8cfiV]]Vd% +- _`gV^ScV *2/0% B&\&^&X& 4 XQO`^[ < QOMZ[ 0 a`[Y M`UO
4&<&0&2& O& B[O& P Q P ^[ U` M XXQY M Z P 4`MNX& 7 MY MOIQ^$ 9&2&1&$ *2/1% ?% *1'#

?] _V aVfe e`feVW`Zd recV Upc`Xp aRc ]V SZRZd UV TVd T]RfdVd ReecZSfeZgVd UV
T`^apeV_TV% Rfi cqX]Vd UÜ`cUcV afS]ZT cpXZddR_e ]R T`^apeV_TV UVd ecZSf_Rfi
`f ]V Uc`Ze Raa]ZTRS]V Rf cRaa`ce [fcZUZbfV ]ZeZXZVfi'

?] _V aVfe RZ_dZ recV T`_gV_f V_ecV f_ ecRgRZ]]Vfc SV]XV% ^Zd Rf ecRgRZ] V_
8V]XZbfV% Ve f_ V^a]`jVfc pecR_XVc% UV UpWpcVc m f_V [fcZUZTeZ`_ pecR_XqcV
]Vd ]ZeZXVd pgV_efV]d bfV dfdTZeVcRZV_e ]Vfcd cRaa`ced UV ecRgRZ]' "9'F' =R_U%
- RgcZ] *2/0% A&3&B&$ (/-.$ +,/ ,2'#

:V ^r^V% aRcVZ]]Vd T]RfdVd UÜf_ T`__RZddV^V_e _V d`_e gR]RS]Vd bfV dÜZ] Vde
peRS]Z bfV ]Vd UZda`dZeZ`_d Z^apcReZgVd UV ] ÜRceZT]V 2* UV ]R ]`Z ^RcZeZ^V dVc`_e
cVdaVTepVd "9`^^' 7_gVcd% + ^RZ *2/0% C T Q F M_TUZS`[Z 8Z _a ^M Z OQ 2 [^\[^M`U[Z
Q ` O[Z _[ ^`_ O & OM \ U`M UZ Q 3 Q E^UQ_$ B&0& B `[[Y bMM^`Y MM`_OTM\\ UV > [_`QQ$ Y &_&
7 UXbQ^_aY $ 9&?&0&$ *2/0% -124 8cfiV]]Vd% +/ ^RZ *2/0% C T Q ; [ZP[Z MZP
; MZOM_TU^Q 8Z _a ^M Z OQ 2e ;`P& O& OM\ U`M UZ Q b[Z 4__QZ$ 0 ^Y QY QZ ` 7 MY Na^S
0 Y Q^UOM ; UZUQ$ _&_& F QUY M^$ 9&?&0&$ *2/0% -,,4 A&F&$ *2/0&*2/1% *2.*#%
UZda`dZeZ`_d bfZ _V ac`eqXV_e e`feVW`Zd bfV ]V eZVcd a`ceVfc Uf T`__RZddV^V_e
"9`^^' 7_gVcd% *) RgcZ] *2/0% B&0& ; [aU_ 3 ^Qe Ra _ 2 UQ O& BXgUN_ M'_ 3 MXR[Z$
BUSbM&( 1 Q^SQ_ QZ 0 Z I Q^N eSSQ`$ 5 lP l^M X 2 [Y Y Q^OQ M Z P = MbUSM`U[Z 2e ;`P&$ Y &_&
C ^Q__R[Z Z $ 9&?&0&$ (/-.$ ,.)#'

B ÜViZXV_TV UVd ecZSf_Rfi Vde% m TVe pXRcU% ecqd XcR_UV% RZ_dZ bfÜV_ ep^`ZX_V_e
]Vd ReeV_Ufd dfZgR_ed 3

,1 9`_WZc^R_e 9`^^' 8cfi'% ** ^Rcd *2//% TVeeV TYc`_ZbfV% A&1&3&8&$ *2/1% a' /)1%
cZ) .-'
,2 9VeeV UpTZdZ`_ _ÜVde aRd cVac`UfZeV' IVf] ]V d`^^RZcV V_ Vde U`__p' ?] Vde Uqd ]`cd

Z^a`ddZS]V U!V_ RaacpTZVc ]Vd ^`eZWd'
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} ''' bfÜm S`_ Uc`Ze ]Vd UV^R_UVfcd d`feZV__V_e bfV ]V T`__RZddV^V_e U`Ze T`_eV_Zc
]fZ&^r^V e`fd ]Vd p]p^V_ed UVgR_e aVc^VeecV UV UpeVc^Z_Vc% m ]R dZ^a]V ]VTefcV% ]R ]`Z Raa]Zã
TRS]V% dR_d bfV ]V a`ceVfc _V afZddV recV T`_ecRZ_e UV cVT`fcZc m UVd p]p^V_ed ViecZ_dqbfVd%
eV]]V bfV ]ÜpefUV U!f_V ]pXZd]ReZ`_ pecR_XqcV% UV dR [fcZdacfUV_TV% UV dR U`TecZ_V% VeT'% VeT'4
GfÜV_ ]ÜVdaqTV ]R ? M^MY [aZ` O XM a _Q &&& acpg`Ze ]ÜRaa]ZTReZ`_ UV ]R ]`Z dfpU`ZdV Uf . [fZ_ *2,/

m ^`Z_d bfV ]Vd cqX]Vd UV ]R T`_gV_eZ`_ UV 8cfiV]]Vd Uf +. R`we *2+- "RceZT]V 2* UV ]R
]`Z ^RcZeZ^V# _ÜRZV_e pep Z_T`ca`cpVd UR_d ]R ]pXZd]ReZ`_ V_ gZXfVfc Rf a`ce UÜV^SRcbfV^V_e
`f V_T`cV UR_d TV]]V Uf a`ce UV UVdeZ_ReZ`_ `f V_T`cV UR_d ] Üf_ Ve ] ÜRfecV4
GfV aRcVZ]]V T]RfdV `S]ZXV ]V a`ceVfc Uf T`__RZddV^V_e m cVTYVcTYVc dZ ]Vd cqX]Vd UV BR >RjV

`_e pep Z_T`ca`cpVd UR_d ]R ]pXZd]ReZ`_ V_ gZXfVfc Rf a`ce UÜV^SRcbfV^V_e4 bfÜf_V dZ^a]V
]VTefcV _V aVc^Ve U`_T aRd Rf a`ceVfc UV dRg`Zc dZ ]V [fXV UR_`Zd Raa]ZbfVcR ]R ]`Z Z_U`ã
_pdZV__V% m dfaa`dVc bfÜV]]V RZe Z_T`ca`cp ]Vd cqX]Vd UV BR >RjV% `f ]R ]`Z SV]XV4
GfV ]V T`__RZddV^V_e T`_deZefV f_ eZecV _pX`TZRS]V ]VbfV] U`Ze cV_dVZX_Vc ]V a`ceVfc%

m ]R dZ^a]V ]VTefcV% UV ^R_ZqcV T]RZcV Ve T`^a]qeV% dfc ] ÜpeV_UfV UV dVd Uc`Zed Ve UV dVd
`S]ZXReZ`_d Ve% RgR_e e`fe% dfc ]R ]`Z bfZ dVcR Raa]ZTRS]V V_ TRd UV T`_eVdeReZ`_4
7eeV_Uf bfV dZ ^r^V ]V [fXV UR_`Zd% V_ VipTfeZ`_ UV ]R ? M^MY [aZ` OXMa _Q$ Raa]ZbfRZe

] ÜRceZT]V 2*% TV bfZ _ÜVde XfqcV ac`fgp% cZV_ V_T`cV _V aVc^VeecRZe UV T`_dZUpcVc bfÜZ] V_
WVcRZe f_V Raa]ZTReZ`_ ViRTeV4
GfV ]Vd UpWV_UVfcd _ÜZ_g`bfV_e RfTf_V [fcZdacfUV_TV `f U`TecZ_V m TVe pXRcU4 bfV UV

a]fd UVd [fcZdeVd UR_`Zd cpafepd ]V T`_eVdeV_e Vfi&^r^Vd Ve bfV ] Üf_ UÜVfi% T`_df]ep m TV
ac`a`d% dÜV_ Via]ZbfV RZ_dZ 3 } ;gV_ ZW eYV 8V]XZR_ T`fced RU`ae ^`cV decZTe T`^acpYV_dZ`_
`W eYV cf]Vd `W eYV >RXfV Hf]Vd% eYZd hZ]] SV ZccV]VgR_e Z_ eYZd TRdV% Rd eYV ^RcZeZ^V R_U
T`^^VcTZR] T`fce ^fde SV f_UVc eYV `S]ZXReZ`_ e` W`]]`h :R_ZdY T`^acpYV_dZ`_ `W eYV
cf]Vd `W eYV >RXfV Hf]Vd ~' ~
"9`^^' 7_gVcd% *2 `Te`ScV *2/0% ;M 1 ^MNMZ k[ZZQ Q ` O[Z _[ ^`_ O& BbQZ_IM >_`M_UM`U_WM

: [Y \MZ UQ` 0'1 Q ` O[Z _[^`_ $ _&_& ? M`MS[ZUM$ 9&?&0&$ *2/1% +-'#

9Vd d`]feZ`_d `_e a`fc V]]Vd f_V U`TecZ_V Ve f_V [fcZdacfUV_TV T`_deR_eVd-)'
B Ü`_ Vde V_ Uc`Ze e`feVW`Zd UV dV UV^R_UVc dZ V]]Vd dV [fdeZWZV_e V_T`cV a]VZ_V^V_e%
dÜRXZddR_e dapTZR]V^V_e UVd T]RfdVd aRcR^`f_e% bfZ deZaf]V_e ]ÜRaa]ZTReZ`_ UV ]R
T`_gV_eZ`_ UV 8cfiV]]Vd UV *2+-% UVgV_fV ]ÜRceZT]V 2* UV ]R ]`Z ^RcZeZ^V' BV
TRcRTeqcV UÜ`cUcV afS]ZT UV TVd UZda`dZeZ`_d Wfe m ]Ü`cZXZ_V RTTV_efp UR_d
]ÜVda`Zc UV g`Zc Raa]ZbfpVd UV a]fd V_ a]fd ]RcXV^V_e ]Vd UZa`dZeZ`_d UV
]R T`_gV_eZ`_' ?] Vde U`feVfi bfÜRf[`fcUÜYfZ V_T`cV aRcVZ]]V WZ_R]Zep d`Ze dVcgZV
aRc TV TRcRTeqcV UÜ`cUcV afS]ZT' BR T`_gV_eZ`_ Vde ]RcXV^V_e V_ gZXfVfc% Ve Z]
aRcRse Z]]fd`ZcV UÜVdapcVc aRc f_ eV] SZRZd dfdTZeVc UV _`fgV]]Vd RUYpdZ`_d' DV
dVcRZe&Z] Uqd ]`cd aRd a]fd YVfcVfi UV cVdaVTeVc ]R ]ZSVcep T`_ecRTefV]]V% dR_d j
Upc`XVc Rf _`^ UÜf_ `cUcV afS]ZT% bfZ _V dV cpWqcV aRd UZcVTeV^V_e m UVd Z_epcred
_ReZ`_Rfi Ve _V cpa`_U dR_d U`feV a]fd m ]R WZ_R]Zep bfZ ] ÜR T`_deZefp 6
F`fc TVeeV cRZd`_% ] Ü`_ p^VeecR UV a]fd XcR_UVd cpdVcgVd bfR_e Rf TRcRTeqcV

UÜ`cUcV afS]ZT ReecZSfp m ]R U`TecZ_V Ve m ]R [fcZdacfUV_TV% U ÜRaa]ZTReZ`_ Ve
UÜZ_eVcacpeReZ`_ UV TVd UZda`dZeZ`_d% bfZ cZdbfV UV ^pT`__RsecV ]Ü`cZXZ_V Z_eVc_Rã
eZ`_R]V Uf Uc`Ze ^RepcZV] UpT]Rcp Raa]ZTRS]V m ]R dZefReZ`_ Z_eVc_ReZ`_R]V gZdpV
aRc ]ÜRceZT]V 2* acpTZep Ve UV T`_WpcVc m ]ÜZ_eVcacpeReZ`_ f_Z]RepcR]V U Üf_V
T`_gV_eZ`_ Z_eVc_ReZ`_R]V f_V Rfe`cZep bfV ]fZ Up_ZV ]R ac`S]p^ReZbfV ^r^V
UVd RTT`cUd Z_eVc_ReZ`_Rfi'

-) L`j' TVeeV TYc`_ZbfV% A&1&3&8&$ *2/1% a' /)2% cZ) ./'
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"(� BR 9`fc UÜRaaV] UV 8cfiV]]Vd R cRaaV]p bfV ]Vd T]RfdVd ReecZSfeZgVd UV
T`^apeV_TV m UVd [fcZUZTeZ`_d T`_X`]RZdVd _V dÜ`aa`dV_e aRd } m TV bfV ]Vd
ecZSf_Rfi SV]XVd d`ZV_e dRZdZd ~ "RceZT]V .. UV ]R ]`Z Uf +, ^Rcd *10/% ]`Z
Uf 0 R`we *2/*#'

9`_W`c^p^V_e m TV acZ_TZaV% f_V d`TZpep U`_e ]V dZqXV Vde V_ IfZddV Vde
RddZX_pV V_ 8V]XZbfV% Rf ]ZVf UV dR dfTTfcdR]V% dfc SRdV UV ]ÜRceZT]V .+% +x% UV
]R ]`Z dfc ]R T`^apeV_TV-*'

BR 9`fc _ÜR e`feVW`Zd aRd RU^Zd bfV TVeeV UZda`dZeZ`_ afZddV Upc`XVc Rf
acZ_TZaV UV ]ÜRceZT]V -+ -+% T`^apeV_TV Uf ecZSf_R] Uf ]ZVf Uf acZ_TZaR]
peRS]ZddV^V_e% ]`cdbfV ]ÜRTeZ`_ R a`fc `S[Ve UVd `apcReZ`_d VWWVTefpVd aRc ]R
d`TZpep pecR_XqcV dR_d ]V T`_T`fcd UV d`_ peRS]ZddV^V_e SV]XV' "8cfiV]]Vd%
+0 ^RZ *2/0% B&0& 7 QXbQ`UM O& EMZ 3 MY Y Q$ A&F &$ *2/0&*2/1% ,)-'#

# � 7fi eVc^Vd UV ]ÜRceZT]V /% R]Z_pR *% UV ]ÜRTT`cU RU^Z_ZdecReZW cV]ReZW m ]R SRdV
^Z]ZeRZcV peRS]ZV V_ 9R^aZ_V% ] Ü;eRe SV]XV cVacpdV_eV V_ [fdeZTV ]V X`fgVc_V^V_e
ScZeR__ZbfV UR_d e`fd ]Vd ]ZeZXVd% T`_ecRTefV]d `f _`_% _pd UV ]R T`_deZefeZ`_%
UV ] ÜV_ecVeZV_ `f Uf W`_TeZ`__V^V_e UV TVeeV SRdV% Z_deR]]pV V_ 8V]XZbfV V_
gVcef UV ]R T`_gV_eZ`_ Uf *+ _`gV^ScV *2.+ "]`Z Uf *1 [fZ_ *2.,% <&1&$
*Vc _`gV^ScV *2.,#' 7 TV eZecV% Z] Vde acpdV_e m ]ÜZ_deR_TV cV]ReZgV m ]R cfaefcV
UÜf_ T`_ecRe UV ecRgRZ] } T`_T]f ~ V_ecV ]V 2UbUXUMZ 4 _`MNXU_TY QZ` M Z P ?Me
> RRUO Q "9';'F'E'# Ve f_ `fgcZVc SV]XV'

BV 9`_dVZ] UV acfUÜY`^^Vd UÜRaaV] UÜ7_gVcd dÜVde UpT]Rcp Z_T`^apeV_e
^M `U[Z Q \ Q^_[ Z M Q a`fc T`__RsecV Uf ]ZeZXV% T`_W`c^p^V_e m ] ÜRceZT]V . UV ]R ]`Z
Uf 2 [fZ]]Ve *2+/% Vf pXRcU m ]R bfR]Zep UV dVcgZTV afS]ZT UV ] ÜV^a]`jVfc ReecRZe
UVgR_e ]fZ% Racqd Rg`Zc RWWZc^p bfV ]V 9';'F'E' _ÜR aRd ]R aVcd`__R]Zep [fcZUZbfV
dV]`_ ]V Uc`Ze SV]XV "FcfU' Raa' 7_gVcd% , [fZ_ *2//% 4`M` N Q XS Q O& EMZ 3 USQZ QZ $
A&F&$ *2/0&*2/1% +)0,% _`eV LR_ CV_dV]#'

K_ [fXV^V_e Uf 9`_dVZ] UV acfUÜY`^^Vd UV Jfc_Y`fe "*2 RgcZ] *2/0#%
TZep V_ _`eV% RU`aeV f_V d`]feZ`_ T`_ecRZcV' ?] T`_dZUqcV V_ VWWVe bfV ]V UZWWpcV_U
T`_TVc_V f_ T`_ecRe UV ecRgRZ] V_ecV f_ cVdd`ceZddR_e SV]XV Ve ]V 9';'F'E' bfZ _V
aVfe recV T`_dZUpcp T`^^V f_ dVcgZTV afS]ZT Rf dV_d UV ]ÜRceZT]V . UV ]R ]`Z
`cXR_ZbfV% Ve bfÜZ] R Uqd ]`cd T`^apeV_TV ^M `U[Z Q \ Q^_[ Z M Q a`fc V_ T`__RsecV%
]ÜZUV_eZep Uf cVacpdV_eR_e ]fZ peR_e Z_UZWWpcV_eV'

B ÜYja`eYqdV Vde a]fd T`^a]ViV bfÜV]]V _Üj aRcRse'

IR_d U`feV WRfe&Z] T`_dZUpcVc RgVT ]V 9`_dVZ] UV acfUÜY`^^Vd UV Jfc_Y`fe%
bfV ]R bfR]Zep Uf cVacpdV_eR_e Vde Z_UZWWpcV_eV m ]R T`^apeV_TV aVcd`__V]]V UVd

-* 7ceZT]V /,.% +x% Uf 9`UV [fUZTZRZcV'
-+ 7ceZT]V /+-% *z% Uf 9`UV [fUZTZRZcV'
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T`_dVZ]d UV acfUÜY`^^Vd' K_V d`]feZ`_ T`_ecRZcV ^pT`__Rse Ve ]Vd TRcRTeqcVd UV
]R cVacpdV_eReZ`_ Ve ]R a`cepV UV ]R cqX]V UV T`^apeV_TV [fcZUZTeZ`__V]]V' J`feVW`Zd%
]V [fXV^V_e _V UZe cZV_ UV ]Ü`S[VTeZ`_ acV^ZqcV W`c^f]pV aRc ]V T`_dVZ] UÜRaaV]%
m dRg`Zc bfV ]V 9';'F'E' _V a`ddpUVcRZe aRd UV aVcd`__R]Zep [fcZUZbfV ac`acV'

;_ ]ÜRSdV_TV UV aRcVZ]]V aVcd`__R]Zep% TV bfZ dV^S]V recV ]V TRd% ]V 9';'F'E'
UVgZV_e f_ dZ^a]V Z_eVc^pUZRZcV UR_d ]R T`_T]fdZ`_ Uf T`_ecRe% ]R bfR]Zep
UÜV^a]`jVfc _V ]fZ RaaRceV_R_e aRd' 9V]]V&TZ aVfe RaaRceV_Zc d`Ze m ]R aVcd`__V
acZgpV bfZ V_ Vde dZX_ReRZcV% d`Ze m ] Ü;eRe ScZeR__ZbfV% d`Ze m ] Ü;eRe SV]XV' IZ
]R acV^ZqcV Yja`eYqdV aRcRse ^R_ZWVdeV^V_e ^R] W`_UpV% ]Vd UVfi UVc_ZqcVd
Yja`eYqdVd d`f]qgV_e m _`fgVRf f_ ac`S]q^V UV T`^apeV_TV aVcd`__V]]V'

;_ cRZd`_ UV ] ÜRceZT]V acpTZep% aRcVZ]]V [fcZUZTeZ`_ Vde Z_T`^apeV_eV dZ ] Ü;eRe
SV]XV Vde cpafep V^a]`jVfc UÜf_ aVcd`__V] bfÜZ] ^Ve% dfc d`_ eVccZe`ZcV% m ]R
UZda`dZeZ`_ UV ] ÜRfe`cZep pecR_XqcV' J`fe ac`S]q^V UV cVacpdV_eReZ`_ UZdaRcRse'

BR dVf]V acpdV_TV UV ] Ü;eRe SV]XV m ] ÜZ_deR_TV _V dfWWZe V_ cVgR_TYV aRd m
W`_UVc TVeeV Z_T`^apeV_TV UR_d ]R ^VdfcV `v TVeeV Rfe`cZep R bfR]Zep UÜV^a]`jVfc%
TV bfZ aRcRse recV ]V TRd' ;]]V _V T`_deZefV TVceVd aRd URgR_eRXV f_ dVcgZTV
afS]ZT N Q XS Q ^RZd a`ddqUV ]R bfR]Zep UV dVcgZTV afS]ZT pecR_XVc' :V TV a`Z_e UV
gfV ]Ü`_ aVfe dV UV^R_UVc dZ ]R ^M `U[ bfZ T`^^R_UV ]ÜZ_T`^apeV_TV Uf T`_dVZ]
m ] ÜpXRcU UÜf_ dVcgZTV afS]ZT SV]XV _V T`^^R_UV aRd UÜpeV_UcV TVeeV Z_T`^apeV_TV
Rf dVcgZTV afS]ZT pecR_XVc'

B ÜYja`eYqdV d`f]qgV V_ `fecV% UR_d aRcVZ] TRd% f_ ac`S]q^V UÜZ^^f_Zep UV
[fcZUZTeZ`_ U`_e ]R d`]feZ`_ U`Ze recV ec`fgpV UR_d ]R T`_gV_eZ`_ E'J'7'D' dfc ]V
deRefe UVd W`cTVd Ve ]R [fcZdacfUV_TV SV]XV ecRUeZZ`__V]]V V_ ]R ^ReZqcV'

Gf`Z bfÜZ] V_ d`Ze% Z] aRcse Z_ViRTe UV d`feV_Zc% T`^^V ]ÜR__`eReVfc% bfÜV_
pbfZep m e`fe ]V ^`Z_d% ]R T`^apeV_TV acfUÜY`^R]V dÜZ^a`dV m aVZ_V UV acZgVc
]V [fdeZTZRS]V UV e`fe cVT`fcd [fcZUZTeZ`__V]' 9ÜVde ViecRa`]Vc ]R a`cepV UV
]ÜViTVaeZ`_' 9V]]V&TZ Upc`XV f_ZbfV^V_e m ]R T`^apeV_TV aVcd`__V]]V UVd T`_dVZ]d
UV acfUÜY`^^Vd Ve _`_ m ]R T`^apeV_TV ^RepcZV]]V UVd [fcZUZTeZ`_d SV]XVd'

:R_d TVeeV Yja`eYqdV UÜZ_T`^apeV_TV% ]V ecZSf_R] UV acV^ZqcV Z_deR_TV cVT`fgcV
dR a]p_ZefUV cV]ReZgV UV [fcZUZTeZ`_'

FRcTV bfV ]V UV^R_UVfc T`__RZddRZe ]V U`^ZTZ]V `f ]R cpdZUV_TV Uf UpWV_UVfc
m ]ÜpecR_XVc% ]R 9`fc UÜRaaV] UV 8cfiV]]Vd R [fXp _f] ]ÜVia]`Ze Z_ec`UfTeZW
UÜZ_deR_TV _`eZWZp m U`^ZTZ]V `f n cpdZUV_TV } Z_T`__fd s& ;de dR_d Z_TZUV_TV
dfc aRcVZ]]V _f]]Zep ]R TZcT`_deR_TV bfV ]V UpWV_UVfc R _pX]ZXp UV dZX_R]Vc
m ]ÜRU^Z_ZdecReZ`_ T`^^f_R]V T`^apeV_eV ]V ecR_dWVce UV d`_ U`^ZTZ]V `f UV dR
cpdZUV_TV m ]ÜpecR_XVc% Uqd ]`cd bfÜZ] Vde peRS]Z bfV ]ÜZccpXf]RcZep R _fZ Rf
UpWV_UVfc% T`_UR^_p aRc UpWRfe% WRfeV UÜRg`Zc pep RgVceZ UV ]R UReV UV ]ÜRaaV]
UV ]R TRfdV' "8cfiV]]Vd% *- [R_gZVc *2/0% : a Z e[ O& B&\&^&X& : a Z Y M_ Q ` < MfQX$ ?M_&$
*2/0% ??% *2-4 A&F &$ *2//&*2/0% *0/1% RgZd 9VcT\V]'#
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S# ;_ ^ReZqcV ap_R]V

#!� IV]`_ ]ÜRceZT]V 0 Uf 9`UV UÜZ_decfTeZ`_ TcZ^Z_V]]V "]`Z Uf */ ^Rcd *2/-#% } e`fe
8V]XV bfZ% Y`cd Uf eVccZe`ZcV Uf H`jRf^V% dV dVcR cV_Uf T`faRS]V U Üf_ WRZe
bfR]ZWZp TcZ^V `f Up]Ze aRc ]R ]`Z SV]XV a`fccR recV a`fcdfZgZ V_ 8V]XZbfV% dZ ]V
WRZe Vde af_Z aRc ]R ]pXZd]ReZ`_ Uf aRjd `v Z] R pep T`^^Zd ~'

I ÜRXZddR_e UÜf_ RTTZUV_e UV c`f]RXV dfcgV_f V_ <cR_TV V_ecV UVfi cVdd`ceZddR_ed
SV]XVd% ]V ecZSf_R] T`ccVTeZ`__V] UÜ7c]`_ R TRddp ]R UpTZdZ`_ Uf [fXV UV a`]ZTV%
bfZ% _`_`SdeR_e ] ÜRceZT]V acpTZep% dÜpeRZe UpT]Rcp Z_T`^apeV_e' ?] d`f]ZX_V _`eR^ã
^V_e% ReeV_Ufd bfV ] Ü`_ RaacpTZVcR m ]Vfc [fdeV gR]Vfc%
} ''' bfV ]V Up]Ze peR_e af_Z m ]R W`Zd aRc ]Vd ]`Zd SV]XV Ve WcR_oRZdV% Z] _ ÜVde aRd ViRTe

UV UZcV% T`^^V ] ÜR WRZe ]V acV^ZVc [fXV% bfÜZ] dÜRXZcRZe UV UZda`dZeZ`_d ap_R]Vd afcV^V_e
eVccZe`cZR]Vd4 bfÜV_ VWWVe% Z] Vde dR_d Z^a`ceR_TV bfV ]Vd eVieVd SV]XV Ve WcR_oRZd d`ZV_e
cpUZXpd V_ eVc^Vd bfV]bfV aVf UZWWpcV_ed% afZdbfÜZ]d gZdV_e f_ ^r^V T`^a`ceV^V_e bfZ Vde
dfdTVaeZS]V UÜrecV af_Z aRc UVd aVZ_Vd Up]ZTefV]]Vd UR_d ]Vd UVfi aRjd Ve U`_e ]R gZTeZ^V Vde
SV]XV4
GfV UÜRZ]]Vfcd ] ÜRceZT]V 0 Uf eZecV acp]Z^Z_RZcV Uf T`UV UV ac`TpUfcV ap_R]V R acpTZdp^V_e

a`fc `S[Ve UÜpeV_UcV ] ÜRaa]ZTReZ`_ UVd ]`Zd SV]XVd m UVd WRZed bfZ dV d`_e ac`UfZed Y`cd Uf
eVccZe`ZcV _ReZ`_R]' ~
"9`cc' 7c]`_% +1 [fZ_ *2/0% < UZU_`m^Q \ a N XUO O& 3 aXUQa$ 9&;&$ *2/0&*2/1% *-/'#

#"� BV 9`_dVZ] UV XfVccV V_ TR^aRX_V R cRaaV]p bfV ] Ü`S]ZXReZ`_ UÜRddfcR_TV
Rfe`^`SZ]V Vde acpgfV a`fc ]Vd ^V^ScVd UVd W`cTVd SV]XVd V_ 7]]V^RX_V aRc
]ÜRceZT]V **% y *% UV ] Ü7TT`cU T`^a]p^V_eRZcV Uf , R`we *2.2% cV]ReZW m ]ÜRaa]ZTReZ`_
dfc ]V eVccZe`ZcV UV ]R HpafS]ZbfV WpUpcR]V UÜ7]]V^RX_V UV ]R T`_gV_eZ`_ dfc ]V
deRefe UVd W`cTVd Re]R_eZbfVd% T`_T]f m 8`__ "]`Z Uf / ^RZ *2/,#' BV UpWRfe
UÜRddfcR_TV U`Ze Uqd ]`cd recV pcZXp V_ Z_WcRTeZ`_ UV Uc`Ze SV]XV Rf dV_d UV
]ÜRceZT]V .0S]8 Uf 9`UV ap_R] ^ Z]ZeRZcV-,' "9`_d' XfVccV V_ TR^a' 7%
+0 `Te`ScV *2//% A&3&?&2&$ *2/0&*2/1% 2 T^[Z U] a Q P Q P ^[ U` \ lZ M X Y UXU`MU^Q$ .02%
_`eV :R_dV'#

9>7F?JH; ???

B Ü?D:?L?:K

  � :R_d ]ÜZ_eVcacpeReZ`_ ecRUZeZ`__V]]V UV ] ÜRceZT]V - UV ]R ]`Z Uf +) RgcZ] *10-
dfc ]R UpeV_eZ`_ acpgV_eZgV% _Z ] ÜZ_Tf]ap _Z d`_ T`_dVZ] _Ü`_e ]V Uc`Ze UV acV_UcV
T`^^f_ZTReZ`_ Uf U`ddZVc UV ]R ac`TpUfcV% RgR_e ]ÜRfUZeZ`_ aRc ]R 9YR^ScV Uf
T`_dVZ] RaaV]pV m deRefVc dfc ]R ac`]`_XReZ`_ UV ]R UpeV_eZ`_'

?] Wfe m UV ^f]eZa]Vd cVacZdVd WRZe XcZVW m TVeeV Z_eVcacpeReZ`_ UV gZ`]Vc ]Vd

-, Ifc ]Vd UZWWZTf]epd bfV ]R cpacVddZ`_ UV aRcVZ]]V } Z_WcRTeZ`_ ~ cV_T`_ecRZe d`fd ]V
cpXZ^V UV Uc`Ze T`^^f_% g`j' ]Vd T`_T]fdZ`_d Uf ^Z_ZdeqcV afS]ZT Ve ]R _`eV :7DI; bfZ ]Vd
cVac`UfZe'
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ViZXV_TVd Uf ac`Tqd pbfZeRS]V Ve UVd Uc`Zed UV ]R UpWV_dV% acpgfVd aRc ]ÜRceZT]V / UV
]R 9`_gV_eZ`_ Vfc`apV__V UV dRfgVXRcUV UVd Uc`Zed UV ] ÜY`^^V'

:Vfi UpTZdZ`_d `_e% Rf T`fcd UV ]ÜR__pV *2/0% T`_WZc^p ]R cpa`_dV T]RddZã
bfV^V_e U`__pV m TVeeV `S[VTeZ`_% m dRg`Zc bfV ]ÜRceZT]V / Vde Z_Raa]ZTRS]V V_
] ÜVdaqTV% TRc Z] T`_TVc_V ]Vd Uc`Zed UV ]R UpWV_dV UVgR_e ]Vd [fcZUZTeZ`_d UV
[fXV^V_e } Ve _`_ ]R UpeV_eZ`_ acpgV_eZgV s U+& "DZgV]]Vd "9Y' Uf 9`_dVZ]#
- UpTV^ScV *2/0% Ve 8cfiV]]Vd "9Y' ^ZdVd RTT'#% *+ UpTV^ScV *2/0% V_ TRfdV FY'''%
A&3&?&2&$ *2/0&*2/1% 2)/ } ' #

7 TVe pXRcU ]R 9`fc UÜRaaV] UV 8cfiV]]Vd R cRaaV]p bfÜVde T`_W`c^V m
] ÜRceZT]V .% y * UV ]R T`_gV_eZ`_% f_V UpeV_eZ`_ ^`eZgpV aRc ]V d`fTZ UV ecRUfZcV
UVgR_e ]ÜRfe`cZep [fUZTZRZcV T`^apeV_eV% TV]fZ bfZ Vde d`fao`__p% V_ gVcef UV
} cRZd`_d a]RfdZS]Vd ~% UÜRg`Zc T`^^Zd f_V Z_WcRTeZ`_' BR 9`fc d`f]ZX_V ] ÜViZXV_TV
dfaa]p^V_eRZcV UV ]R ]`Z Uf +) RgcZ] *10-% m dRg`Zc bfV ]V WRZe cVac`TYp d`Ze UV
_RefcV m V_ecRs_Vc f_ V^acZd`__V^V_e T`ccVTeZ`__V] UV ec`Zd ^`Zd Rf ^`Z_d'
;]]V cV]qgV UÜRZ]]Vfcd
T ''' bfV ]R T`_deReReZ`_ bfV ] ÜZ_Tf]ap _ ÜR aRd UV cpdZUV_TV V_ 8V]XZbfV _V TcpV aRd f_V

UZdTcZ^Z_ReZ`_ UR_d ]R [`fZddR_TV UVd Uc`Zed Ve ]ZSVcepd cVT`__fd UR_d ]R T`_gV_eZ`_''' Ve _ÜR
UÜRfecV a`cepV bfV UV ^V_eZ`__Vc bfV ]Vd TZcT`_deR_TVd XcRgVd Ve ViTVaeZ`__V]]Vd acpgfVd
aRc ]R ]`Z Uf +) RgcZ] *10- _V d`_e aRd ViZXpVd V_ ]R TRfdV ~'
"8cfiV]]Vd% +- _`gV^ScV *2//% < UZU_`m^Q \ a N XUO O & C [a ^Z QRUQ^$ ?M_&$ *2/0% ??% *0)'#

BR ^r^V 9`fc R UpTZUp 3
} 7eeV_Uf bfV ]V [fXV _V aVfe deRefVc bfÜm ] ÜpXRcU UVd WRZed bfZ ]fZ `_e pep UpWpcpd

aRc ]R TZeReZ`_ Z_ec`UfTeZgV UÜZ_deR_TV4 bfÜZ] R ]V Uc`Ze Ve ]V UVg`Zc UV ]Vd RaacpTZVc UR_d
]Vfc cRaa`ce RgVT ]R ]`Z ap_R]V Ve UV ]Vfc ReecZSfVc RZ_dZ ]Vfc TRcRTeqcV ]pXR]% Uwe&Z] a`fc
TV WRZcV ^`UZWZVc ]R bfR]ZWZTReZ`_ bfZ ]Vfc RgRZe pep ac`gZd`ZcV^V_e U`__pV d`Ze aRc ]V
^Z_ZdeqcV afS]ZT% d`Ze aRc ]R [fcZUZTeZ`_ UV cV_g`Z% d`Ze V_WZ_ aRc ]R aRceZV TZgZ]V TZeR_e
UZcVTeV^V_e4
GfÜZ] _V aVfe Uqd ]`cd acV_UcV ]R UpTZdZ`_ UV cV^VeecV ]R ac`TpUfcV m ]R UZda`dZeZ`_

Uf ^Z_ZdeqcV afS]ZT d`fd ]V acpeVieV bfV ]V U`ddZVc ]RZddVcRZe RaaRcRsecV } UVd Z_UZTVd UV
WRZe ~ U`_e Z] _V dVcRZe a`Z_e dRZdZ Ve bfÜZ] VdeZ^VcRZe UVg`Zc WRZcV ] Ǜ S[Ve UÜf_V Z_W`c^ReZ`_
`f UÜf_V Z_decfTeZ`_ UÜRS`cU% UÜf_V bfR]ZWZTReZ`_ ]pXR]V V_dfZeV% RgR_e UV dÜV_ dRZdZc V_
gfV UV ]Vfc [fXV^V_e4
7eeV_Uf bfÜVde dfdTVaeZS]V U!RaaV] ]V [fXV^V_e aRc ]VbfV] Ç T`^^V V_ ]ÜVdaqTV Ç

]V [fXV cVWfdV UV deRefVc dfc ]Vd WRZed U`_e Z] Vde cpXf]ZqcV^V_e dRZdZ4
7eeV_Uf bfV dR UpTZdZ`_ T`_deZefV QZ R M U `-) f_ Up_Z UV [fdeZTV' ~
"8cfiV]]Vd% *. _`gV^ScV *2/0% <UZ& \ a N XUO Q ` 7 MZ_QZ_ O& B\UQ``Q$ 9&C&$ *2/1% *12 _`eV

@' CVddZ__V'#

?] Vde Z_epcVddR_e UV _`eVc m TVe pXRcU bfV ]V [fXV^V_e V_ecVacZd% cVac`UfZe V_

-- L`j' 9Rdd'% ++ [fZ]]Ve *2/)% H M[aOTQ$ 0 NjU Q ` >aMKXU$ ?M_&$ *2/)% ?% *+/,4 +. ^Rcd *2/,%
: ZM\QZ$ UN UP &$ *2/,% ?% 1)14 +, ^Rcd *2/-% 0NM^OM$ UN UP &$ *2/-% ?% 020'
-. L`j' _a\^M$ cZ) -'
-/ 9ÜVde _`fd bfZ d`f]ZX_`_d'
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_`eV% W`_URZe ] ÜR[`fc_V^V_e dfc ]V Uc`Ze Rf ac`Tqd pbfZeRS]V T`_dRTcp aRc ] ÜRceZT]V /
UV ]R 9`_gV_eZ`_ Vfc`apV__V 3

} GfV ]R _`eZ`_ UV } [fXV^V_e pbfZeRS]V 5 Z^a]ZbfV bfV ]V [fXV Uf W`_U d`Ze ^Zd m
^r^V UÜRaacpTZVc ]Vd WRZed m ]fZ d`f^Zd V_ ]Vfcd bfR]ZWZTReZ`_d T`^a]qeVd% T`ccVda`_UR_e RfddZ
ViRTeV^V_e bfV a`ddZS]V m ]R cpR]Zep Ve Rfi Z_eV_eZ`_d UV e`feVd ]Vd aVcd`__Vd Z_eVcgV_R_e
UR_d ]Vd WRZed' ~

B Ü`_ cV^RcbfVcR bfV TÜVde V_ gVcef UV ]R T`_gV_eZ`_ bfV ]V [fXV dV cV_U
T`faRS]V UÜf_ Up_Z UV [fdeZTV% ac`YZSp aRc TVeeV ^r^V T`_gV_eZ`_'

BR d`]feZ`_ UV ]ÜRccre _`fd aRcRse e`feVW`Zd V_eZqcV^V_e W`_UpV Ve ] Ǜ _ aRceRXVcR
dR cpdVcgV ]`cdbfÜZ] p_`_TV bfV ]R UpTZdZ`_ T`_deZefV V_ WRZe f_ Up_Z UV [fdeZTV4
] Ü`_ aVfe V_ VWWVe d`feV_Zc bfV ]R dVf]V ViZdeV_TV UÜf_V UpTZdZ`_ dfWWZe m ViT]fcV
QZ P ^[ U` f_ Up_Z UV [fdeZTV-0'

#&� BV 9`_dVZ] UÜ;eRe R [fXp bfV _V ^pT`__RZddRZe aRd ]V Uc`Ze Rf cVdaVTe UV ]R
gZV acZgpV% T`_dRTcp m ]ÜRceZT]V 1 UV ]R 9`_gV_eZ`_% ]ÜRfe`cZep UZdTZa]Z_RZcV bfZ
cpacZ^V ]Vd RXZddV^V_ed aRc ]VdbfV]d% V_ UVY`cd UV d`_ dVcgZTV% f_ W`_TeZ`__RZcV
T`^ac`^Ve ]R UZX_Zep UV dVd W`_TeZ`_d' "9';'% */ ^RZ *2/0% EMZ 3 UVOI O& EUXXQ
P v0 ZbQ^_$ A&0&0&2&4&$ (/-.$ -1* -I'#

;_ ]ÜVdaqTV% ]R dR_TeZ`_ UZdTZa]Z_RZcV ReeVZX_RZe f_ T`^^ZddRZcV UV a`]ZTV
RU[`Z_e a`fc Rg`Zc Z_deR]]p% V_ UVY`cd UV d`_ dVcgZTV% UR_d UVd UpSZed UV S`Zdd`_d%
UVd RaaRcVZ]d m [Vf U`_e Z] aVcTVgRZe ]Vd cVTVeeVd' BV 9`_dVZ] UÜ;eRe _ÜR XfqcV
Via]ZTZep d`_ cV[Ve UV ] ÜRcXf^V_eReZ`_ W`_UpV dfc ]ÜRceZT]V 1 acpTZep% U`_e `_
_ÜRaVco`Ze aRd ViRTeV^V_e ]V ^`eZW 3 Vde&TV aRcTV bfV ]R _`eZ`_ UV gZV acZgpV _V
cVT`fgcV aRd ]Vd RTeVd V_ TRfdV 64 Vde&TV aRcTV bfV ]Vd ViZXV_TVd UV ]R W`_TeZ`_
]Z^ZeV_e ]V cVdaVTe Uw m ]R gZV acZgpV 6 Gf`Z bfÜZ] V_ d`Ze% ]V TcZeqcV afcV^V_e
eV^a`cV] bfZ aRcRse d`fdeV_UcV ]ÜRcXf^V_eReZ`_ Uf cVbfpcR_e Vde ec`a p]p^V_ã
eRZcV bfV a`fc a`fg`Zc recV RU`aep'

#'� K_V Z_epcVddR_eV Raa]ZTReZ`_ UV ]ÜRceZT]V + Uf ac`e`T`]V RUUZeZ`__V] m ]R
9`_gV_eZ`_ UV dRfgVXRcUV R pep ac`a`dpV UVgR_e TVeeV ^r^V [fcZUZTeZ`_'

;_ ] ÜVdaqTV% ]R ac`]`_XReZ`_ Uf eZecV UV dp[`fc UÜf_ cVdd`ceZddR_e T`_X`]RZd
peRZe dfS`cU`__pV m ]R acVfgV Uf Sp_pWZTV UÜf_V S`fcdV UÜpefUVd Ve UÜf_V
RddZUfZep Rfacqd UÜf_ peRS]ZddV^V_e UÜV_dVZX_V^V_e'

7 UpWRfe UV dReZdWRZcV m ]R acV^ZqcV UV TVd T`_UZeZ`_d% ] ÜZ_epcVddp WRZe ]Ü`S[Ve
UÜf_V ^VdfcV UV cV_g`Z-2% U`_e Z] d`]]ZTZeV ] ÜR__f]ReZ`_ Uf 9`_dVZ] UÜ;eRe' ?]
d`feZV_e _`eR^^V_e% m TVeeV WZ_% bfV ]R ^VdfcV bfVcV]]pV T`_ecVgZV_e m d`_ Uc`Ze
m ] ÜZ_decfTeZ`_% T`_dRTcp aRc ]ÜRceZT]V acpTZep'

-0 L`j' _`eV C ;II?DD; acpTZepV'
-1 L`j' _a\^M$ _x +'
-2 L`j' _a\^M$ _x +-'
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BÜRcXf^V_e _V Wfe aRd RU^Zd aRc ]V 9`_dVZ] UÜ;eRe 3
} 9`_dZUpcR_e bfÜRfTf_V UZda`dZeZ`_ ]pXR]V _V cqX]V ] Ǜ Tec`Z UV S`fcdVd m UVd pefUZR_ed

pecR_XVcd% U`_e ]V _`^ScV Ve ]ÜZ^a`ceR_TV UpaV_UV_e UVd TcpUZed `fgVced TYRbfV R__pV
Rf X`fgVc_V^V_e aRc ]R ]`Z SfUXpeRZcV4 bfV ] ÜRceZT]V + Uf Fc`e`T`]V RUUZeZ`__V] _V T`_WqcV
aRd Rfi pecR_XVcd bfZ dp[`fc_V_e UR_d ]V H`jRf^V f_ Uc`Ze m ] Ǜ SeV_eZ`_ UÜf_V S`fcdV
UÜpefUVd4 bfV ]R 8V]XZbfV _ÜpeRZe U`_T aRd eV_fV UÜR]]`fVc f_V S`fcdV Rf cVbfpcR_e% R]`cd
dfce`fe bfÜZ] RgRZe pTY`fp Rfi pacVfgVd UV dp]VTeZ`_ `cXR_ZdpVd aRc ]Ü`WWZTV UV T``apcReZ`_
Rf UpgV]`aaV^V_e% pacVfgV U`_e ]R cpXf]RcZep _ÜR aRd pep T`_eVdepV4
9`_dZUpcR_e bfV ] ÜRceZT]V + ''' _V Upc`XV aRd m ] ÜRceZT]V ,% ,V % UV ]R ]`Z Uf +1 ^Rcd *2.+

dfc ]R a`]ZTV UVd pecR_XVcd4 bfÜZ] peRZe ]`ZdZS]V m ]R aRceZV RUgVcdV UV _ÜRfe`cZdVc ]V dp[`fc
Uf cVbfpcR_e V_ 8V]XZbfV bfV a`fc RfeR_e bfÜZ] Sp_pWZTZV U Üf_V S`fcdV UÜpefUVd Ve% aRceR_e%
UV ] Üp]`ZX_Vc Uf H`jRf^V ]`cdbfÜZ] RgRZe TVddp UÜV_ Sp_pWZTZVc' ~
"9';'% +- WpgcZVc *2/0% 3 UMZ`[`M O&  4`M` N Q XS Q $ Y UZ & P Q XM 9a_`UOQ$ A&0&0&2&4&$ *2/0% +*0'#

9Vd ReeV_Ufd _V d`_e aRd V_eZqcV^V_e T`_gRZ_TR_ed' IR_d U`feV% ]V d`fgVcRZ_
eVccZe`cZR] Vde&Z] V_ Uc`Ze UV cVWfdVc ]ÜRTTqd m d`_ eVccZe`ZcV% Uc`Ze RfbfV] _V Upc`XV
aRd ]R 9`_gV_eZ`_ .)' ?] Vde UV ^r^V V_ Uc`Ze UV ]V d`f^VeecV m UZgVcdVd ^`UR]Zepd'

9V Uc`Ze ]pXZeZ^V _V aVfe e`feVW`Zd recV ViVcTp Z]]pXZeZ^V^V_e' BVd ^`UR]Zepd
`f T`_UZeZ`_d Uf dp[`fc U`ZgV_e U`_T recV T`_W`c^Vd Rf Uc`Ze T`_dRTcp aRc ]R
9`_gV_eZ`_' B Ü`_ aVfe dV UV^R_UVc% m TVe pXRcU% dZ ]R dVf]V T`_UZeZ`_ Uf
Sp_pWZTV UÜf_V S`fcdV UÜpefUVd _V gZ`]V aRd ]R 9`_gV_eZ`_% Uqd ]ÜZ_deR_e `v Z] Vde
peRS]Z bfV ] ÜZ_epcVddp dfZe VWWVTeZgV^V_e f_ V_dVZX_V^V_e'

9>7F?JH; ?L

B;I H;B7J?EDI ?DJ;HD7J?ED7B;I

#(� Ifc ]R dZefReZ`_ RU^Z_ZdecReZgV Uf aVcd`__V] UV ]ÜRddZdeR_TV eVTY_ZbfV% g`j'
9';'% +/ ^RZ *2/0% 5 MXY M SZ Q O& 4`M` N Q XS Q $ Y UZ& P Q _ 0 RRM U^Q_ l `^M Z Sm^ Q_ $
A&0&0&2&4&$ *2/0% .*0'

$ � Ifc ]R dZefReZ`_ RU^Z_ZdecReZgV Uf aVcd`__V] UZa]`^ReZbfV Ve T`_df]RZcV%
g`j' 9';'% +2 [fZ_ *2/0% = MMeIQZ_ O& 4`M` N Q XS Q $ Y UZ& P Q _ 0 RRM U^Q_ l`^M Z Sm^Q_ $
A&0&0&2&4&$ *2/0% 0*+'

$ � Ifc ]Vd W`cTVd ^Z]ZeRZcVd ScZeR__ZbfVd deReZ`__pVd V_ eVccZe`ZcV SV]XV% g`j'
_a\^M$ _x -)'

9>7F?JH; L

:HE?J 9ECCKD7KJ7?H;

:R_d ]R [fcZdacfUV_TV UÜRaa]ZTReZ`_ Uf Uc`Ze T`^^f_RfeRZcV% ]ÜRceZT]V 1. Uf
ecRZep 9';';' `TTfaV f_V a]RTV acZgZ]pXZpV' HRaaV]`_d% dZ SVd`Z_ Vde% bfV TVe
RceZT]V WcRaaV UV _f]]Zep ]Vd RTT`cUd Ve acReZbfVd dfdTVaeZS]Vd UÜRWWVTeVc ]V

1) 7 ]R UZWWpcV_TV UV ]R :pT]RcReZ`_ f_ZgVcdV]]V'
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T`^^VcTV V_ecV ;eRed ^V^ScVd% bfZ `_e a`fc `S[Ve `f a`fc VWWVe UÜV^arTYVc%
UV cVdecVZ_UcV `f UV WRfddVc ]V [Vf UV ]R T`_TfccV_TV Rf dVZ_ Uf CRcTYp
T`^^f_'

$!� K_V UpTZdZ`_ Uf ecZSf_R] UV T`^^VcTV UV 8cfiV]]Vd V_ R acpTZdp ]Vd T`_UZeZ`_d
UÜRaa]ZTReZ`_' 9ÜVde ]V Sfe a`fcdfZgZ aRc ]V ecRZep% dfaacZ^Vc ]Vd V_ecRgVd Raa`cepVd
m ]R cpR]ZdReZ`_ UÜf_V } V_eZep pT`_`^ZbfV Z_eVc_ReZ`_R]V ~% bfZ U`Ze acpdZUVc m
]ÜRaa]ZTReZ`_ UV TVd UZda`dZeZ`_d% U`_e ]V [fXV RWWZc^V UÜRZ]]Vfcd ]V TRcRTeqcV
UǛ cUcV afS]ZT% bfZ ]fZ Z^a`dV UV d`f]VgVc UÜ`WWZTV ]R T`^aReZSZ]Zep UVd T`_gV_eZ`_d
]ZeZXZVfdVd'

J`feV T`_TVddZ`_ UÜViT]fdZgZep% ^r^V Z^aRcWRZeV UVafZd ]ÜRccre cV_Uf aRc ]R
9`fc UR_d ]ÜRWWRZcV 6 ^a Z P US,($ U`Ze Uqd ]`cd recV ViR^Z_pV d`fd ] ÜR_X]V UV dR
T`_TVaeZ`_ Ve UV dVd VWWVed% m ^`Z_d UÜRg`Zc ^R_ZWVdeV^V_e a`fc `S[Ve UÜV_ecRgVc
]R T`_TfccV_TV Rf dVZ_ Uf CRcTYp T`^^f_' 7 TVe pXRcU% TÜVde m ]ÜVipTfeZ`_
acReZbfV UVd RTT`cUd% a]fd bfÜm ]Vfcd dVf]d VWWVed eYp`cZbfVd% bfV U`Ze dÜReeRTYVc
]ÜViR^V_' :qd ]`cd _ÜVde aRd Rfe`^ReZbfV^V_e Z_eVcUZeV% V_ gVcef UV ] ÜRceZT]V 1.%
]R T`_gV_eZ`_ bfZ T`_eZV_e UVd T]RfdVd dfdTVaeZS]Vd UV cVdecVZ_UcV ]V [Vf UV ]R
]ZScV T`_TfccV_TV UR_d ]V TYVW UV ] Üf_V UVd aRceZVd T`_ecRTeR_eVd% bfZ ViT]fe ]Vd
gV_eVd aRcR]]q]Vd Ve WZiV ]Vd acZi UV gV_eV UVd ac`UfZed V_ TRfdV' ?] WRfe
_`eR^^V_e pTRceVc bfV ] ÜZ_eVcUZTeZ`_ UÜVia`ceVc afZddV m V]]V dVf]V V_ecRs_Vc ]R
_f]]Zep Uf T`_ecRe4 aRcVZ]]V T]RfdV aVfe% UR_d ]Vd T`_UZeZ`_d pT`_`^ZbfVd
acpdV_eVd% recV d`fYRZeRS]V% g`ZcV _pTVddRZcV% m ]R UZWWfdZ`_ _`c^R]V UVd ac`UfZed
Ve Rf ^RZ_eZV_ Uf ^RcTYp' B ÜZ_eVcacpeReZ`_ Uf ecRZep _V aVfe% V_ VWWVe% T`_UfZcV
m ]R aRcR]jdZV UÜf_V dRZ_V T`_TfccV_TV " c [^I MN XQ O[ Y \ l` U` U[ Z " &

:`ZgV_e Uqd ]`cd recV Z_eVcUZed ]Vd dVf]d RTT`cUd bfZ cVdecVZX_V_e `f WRfddV_e
]V [Vf UV ]R dRZ_V T`_TfccV_TV'

9VeeV Z_TZUV_TV U`Ze recV } dV_dZS]V ~% aRc Raa]ZTReZ`_ Uf acZ_TZaV P Q Y UZ UY U_
Z [Z Oa ^j ` \^MQ`[^$ bfZ cVdeV UÜRaa]ZTReZ`_ bf`ZbfV ]R ]VeecV UV ]ÜRceZT]V 1. _V
dÜj cpWqcV aRd% Ve bfÜR UÜRZ]]Vfcd Via]ZTZep ]R 9`fc V_ d`_ Rccre Uf ,) [fZ_ *2// .+'
"9`^^' 8cfiV]]Vd% ,) [fZ_ *2/0% B&0& 2 MZ[e 7 Q^RI QZ _ B `QQZ RMN^UQW QZ O&
? [Z OQXQ` $ ]&]&$ 9&2&1&$ *2/0% +00'#

B ÜV^aZcZd^V bfV ecRUfZe TVeeV UpTZdZ`_% UÜRZ]]Vfcd ]`_XfV^V_e ^`eZgpV% U`Ze
recV Raac`fgpV' ?] cpa`_U m ]R ac`S]p^ReZbfV pT`_`^ZbfV% W`_UR^V_eR]V UR_d
]Vd RceZT]Vd 1. Ve dfZgR_ed Uf ecRZep Z_deZefR_e ]R 9`^^f_Rfep pT`_`^ZbfV
Vfc`apV__V'

$"� BV aRcRXcRaYV , UV ] ÜRceZT]V acpg`Ze ]R a`ddZSZ]Zep UÜf_V ViV^aeZ`_ aRc TRepX`cZVd
UV ]ÜZ_eVcUZTeZ`_ pUZTepV' B Ü`_ dRZe bfV ]V cqX]V^V_e _x *2(/. Uf 9`_dVZ] R

/* 7ccre Uf *, [fZ]]Ve *2//% 9&C&$ *2//% -02'
.+ C QOT Z U] a Q < UZUm^Q O & < M_OTUZQZNMa o XY $ HVT'% N??% *2//% ,2.'
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Up]pXfp m ]R 9`^^ZddZ`_ T`^apeV_TV a`fc RTT`cUVc% UR_d ]Vd T`_UZeZ`_d bfÜZ]
UpeVc^Z_V% UV aRcVZ]]Vd ViV^aeZ`_d .,'

JV] R pep ]Ü`S[Ve Uf cqX]V^V_e _x /0(/0% Uf ++ ^Rcd *2/0% UV ]R 9`^^ZddZ`_%
bfZ dÜZ_daZcV UV ]R [fcZdacfUV_TV UV ]R 9`fc UV [fdeZTV UVd T`^^f_Rfepd' 9V
cqX]V^V_e R pep Raa]Zbfp aRc ]V ecZSf_R] TZgZ] UV Jfc_Y`fe% dZpXVR_e V_ ^ReZqcV
T`_df]RZcV% a`fc ViV^aeVc cpec`RTeZgV^V_e% T`_W`c^p^V_e m d`_ RceZT]V .% ] ÜRTT`cU
]ZeZXZVfi _`eZWZp RgR_e ]V *Vc WpgcZVc *2/, Ve ^`UZWZp% RgR_e ]V + R`we *2/0%
UV WRo`_ m recV T`_W`c^V Rfi T`_UZeZ`_d deZaf]pVd aRc ]V cqX]V^V_e% Ve _`eR^^V_e
m TV]]Vd UV _V aRd V_ecRgVc ]Vd Z^a`ceReZ`_d aRcR]]q]Vd' "9Zg' Jfc_Y`fe% dZpX'
T`_df]'% +1 [fZ_ *2/0% B UQb Q ^P UZ S Q ` O[Z _[ ^ `_ O & E Q^Y QQ^%C Te_$ 9&C &$ *2/1% +++%
_`eV 8cRf_4 A&F &$ *2/0&*2/1% ,)1'

BV ecZSf_R] _V dÜVde aRd ac`_`_Tp dfc ]ÜRaa]ZTReZ`_ UV ]ÜRceZT]V 1.% y *4 Z]
dfWWZdRZe m ]R TRfdV UV T`_deReVc ]V Sp_pWZTV UV ]ÜViV^aeZ`_' HRaaV]`_d e`feVW`Zd
bfV ]R 9`fc R ViacVddp^V_e [fXp% _`_ dR_d bfV]bfV Z]]`XZd^V .-% bfV ]ÜViV^aeZ`_
aRc TRepX`cZVd _ÜZ^a]ZbfV aRd bfV ]ÜRTT`cU Z_UZgZUfV] bfZ V_ Sp_pWZTZV e`^SV
d`fd ] ÜZ_eVcUZTeZ`_ p_`_TpV m ] ÜRceZT]V' ;_ UÜRfecVd TRfdVd% TVeeV ac`a`dZeZ`_ aVfe
cVgreZc f_V XcR_UV Z^a`ceR_TV'

F`fc a`fg`Zc Sp_pWZTZVc UV ]ÜViV^aeZ`_ acpgfV m ]ÜRceZT]V 1.% y ,% ]Vd RTT`cUd
U`ZgV_e recV _`eZWZpd% UR_d ]Vd Up]RZd acVdTcZed% m ]R 9`^^ZddZ`_% dVf]V T`^apeV_eV
Rfi eVc^Vd UV ]ÜRceZT]V 2 Uf cqX]V^V_e _x *0 a`fc UpTZUVc UV ]ÜRaa]ZTReZ`_ UV
TVe RceZT]V/.' ;_ `fecV% ]`cdbfV ]R 9`^^ZddZ`_ R V_XRXp f_V ac`TpUfcV%
]Vd } Rfe`cZepd UVd ;eRed ^V^ScVd ~ aVcUV_e e`fe a`fg`Zc UÜRaa]ZTReZ`_ UV
]ÜRceZT]V 1.% y *'

7 aRceZc UV bfR_U aVfe&`_ T`_dZUpcVc bfÜf_V ac`TpUfcV Vde V_XRXpV aRc ]R
9`^^ZddZ`_ 6 IR_d cpa`_UcV Z_epXcR]V^V_e m TVeeV bfVdeZ`_% ]V ecZSf_R] TZgZ]
UV B`fgRZ_ R [fXp bfÜZ] _V a`fgRZe V_ recV RZ_dZ ]`cdbfV ]R 9`^^ZddZ`_ dÜVde
N [ ^Z lQ i RTTfdVc cpTVaeZ`_ UV ]R _`eZWZTReZ`_% d`]feZ`_ T`_W`c^V m f_V [fcZdã
acfUV_TV U`^Z_R_eV./ "9Zg' B`fgRZ_% +0 [R_gZVc *2/0% B&0& = [`QI 4 XQO`^UO
2 [Y \MZe ;`P& Q ` 1 XMZ]aMQ^` O & B&\&^&X& 0 a`[ ?M^`_ B Q^b UOQ $ A&F &$ *2/0&*2/1% .*#'

BR ^r^V UpTZdZ`_ T`_dZUqcV ]Vd Rfe`cZepd Va P UOUM U^Q_ Z_eVc_Vd gZdpVd aRc ]V
T`_TVae } Rfe`cZep UVd ;eRed ^V^ScVd ~ UV ]ÜRceZT]V 2 Uf cqX]V^V_e _x *0'

/, ;_ d`_ Rccre Uf *, [fZ]]Ve *2// @&C&$ *2//% .1+% _`eV <cR_T\#% ]R 9`fc R cV[Vep
]V cVT`fcd Z_eVc[Vep m TVe pXRcU aRc ]V X`fgVc_V^V_e ZeR]ZV_'
.- 7ccre Uf *, [fZ]]Ve *2//% acpTZep'
/. BÜRSdV_TV UV _`eZWZTReZ`_ _V cV_U% V_ VWWVe% aRd ] ÜRTT`cU _f] UV a]VZ_ Uc`Ze% RZ_dZ

bfV ]V d`feV_RZe ]V UpWV_UVfc m f_V Z_deR_TV d`f^ZdV Rf ecZSf_R] UV T`^^VcTV UV 8cfiV]]Vd
", ^RZ (/-.$ @ aU`YMZ O& B&?&A&;& 4 `MNXU__QY QZ`_ 9M O]a Q_ H [Pe$ 9&2&1&$ (/-.$ +,,#' BV
ecZSf_R] _ÜR aRd deRefp dfc TVeeV `S[VTeZ`_% T`_dZUpcR_e ] ÜRTT`cU pecR_XVc m ]ÜRceZT]V 1.'
./ L`j' 7^ZV_d% 1 ^RZ *2/,% 9&C&$ *2/,% /,0% _`eV M 7;B8HE;9A4 9`^^' J`fc_RZ%

*Vc [R_gZVc *2/-% 9&C&$ *2/-% --0% _`eV H ?=7J@N'
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BR T`_ec`gVcdV bfZ dÜReeRTYV m ]ÜZ_eVcacpeReZ`_ UV TVeeV _`eZ`_ Vde T`__fV'
IZ ]Vd f_d d`feZV__V_e f_V a`dZeZ`_ ZUV_eZbfV m TV]]V Uf [fXV^V_e cRaa`cep%
UÜRfecVd ec`fgV_e V_ VWWVe UÜRfddZ gR]RS]Vd RcXf^V_ed.0 a`fc d`feV_Zc bfV ]Vd
Rfe`cZepd gZdpVd Rf cqX]V^V_e d`_e ]Vd dVf]Vd Rfe`cZepd RU^Z_ZdecReZgVd% TYRcXpVd
UR_d ]V TRUcV UÜf_V ac`TpUfcV UV Uc`Ze afS]ZT UÜRddfcVc ]V cVdaVTe UVd cqX]Vd
UV ]ZScV T`_TfccV_TV /I'

IR_d XfqcV ^`eZgVc d`_ `aeZ`_% ]V ecZSf_R] _ÜV_ T`_T]fe aRd ^`Z_d m ]R
T`^apeV_TV ViT]fdZgV UV ]R 9`^^ZddZ`_ a`fc ac`_`_TVc ]R _f]]Zep pgV_efV]]V UV
]R T`_gV_eZ`_ _`eZWZpV% bf`ZbfÜZ] RZe acpTpUV^^V_e T`_deRep bfÜRfTf_V ac`TpUfcV
_ÜRgRZe [fdbfVd `cVd pep V_XRXpV' ?] UpTZUV Uqd ]`cd UV dfcdV`Zc m deRefVc'
IZ ]R gR]ZUZep ac`gZd`ZcV UV ]R T`_gV_eZ`_ Rfe`cZdV d`_ VipTfeZ`_ g`]`_eRZcV% V]]V
]fZ aRcRse V_ VWWVe Z_eVcUZcV f_V VipTfeZ`_ W`cTpV aRc UpTZdZ`_ [fUZTZRZcV% m UpWRfe
UV a`fg`Zc RaacpTZVc f_ p]p^V_e Z_UZdaV_dRS]V m ]R d`]feZ`_ Uf UZWWpcV_U% m
dRg`Zc ]R gR]ZUZep UpWZ_ZeZgV UV ]R T`_gV_eZ`_'

7gR_e UÜRZ_dZ deRefVc% ]V ecZSf_R] RgRZe m S`_ Uc`Ze cRaaV]p bfÜZ] Vde Z_UZWWpcV_e
m ] ÜRaa]ZTReZ`_ UVd RceZT]Vd 1. Ve 1/ bfV ]Üf_ UVd T`_ecRTeR_ed d`Ze cVdd`ceZddR_e
UÜf_ ;eRe eZVcd Rf CRcTYp T`^^f_% RceZT]Vd RfibfV]d cVdeV_e pecR_XVcd ]Vd Uc`Zed
UV ac`acZpep Z_UfdecZV]]V "RceZT]V - Uf cqX]V^V_e _x *0#% a`fc RfeR_e bfV _V
d`ZV_e aRd V_ TRfdV ]R TZcTf]ReZ`_ UVd SZV_d ac`epXpd aRc UV eV]d Uc`Zed'

9Vd UpTZdZ`_d UV dfcdpR_TV% W`_UpVd dfc UVd ^`eZWd gRcZpd% d`_e WcpbfV_eVd V_
[fcZdacfUV_TV SV]XV .2'

BVfc ]pXR]Zep UV acZ_TZaV R pep RWWZc^pV aRc ]R 9`fc UV TRddReZ`_ V_ f_
Z^a`ceR_e Rccre "1 [fZ_ *2/0% B&0& 2 M^^Um^Q 3 a R[a ^ Q ` Ma `^Q_ O& B&0& QZ XU]a UPM`U[Z
0 __[OUM`U[Z S lZ l^M XQ P Q _ RMN^UOM Z `_ N Q XS Q _ P Q O UY QZ ` ? [^`XMZP M ^`URUO UQ X Q ` Ma`^Q_$
?M_&$ *2/0% ?% **2,4 9&C&$ *2/0% -.1% T`_T]fdZ`_d :f^`_4 A Qb& `^UY & P^& Qa ^[\ &$
*2/0% 2+-# /)'

C`eZgp aRc f_ cRZd`__V^V_e T`_ecRZcV m TV]fZ Uf ecZSf_R] TZgZ] UV B`fgRZ_%
cRaa`cep TZ&UVddfd% ]V a`fcg`Z d`feV_RZe bfV ]Vd eVc^Vd UV ]ÜRceZT]V 2 Uf
cqX]V^V_e _x *0 _V cpdVcgV_e aRd m ]R 9`^^ZddZ`_% UR_d ] ÜRaa]ZTReZ`_ UV ] ÜRceZT]V
1.% y *% f_V T`^apeV_TV ViT]fdZgV UV TV]]V UVd [fcZUZTeZ`_d Z_eVc_Vd% bfZ ]fZ cVgZV_e
UR_d ]ÜRaa]ZTReZ`_ Uf aRcRXcRaYV , UV ]ÜRceZT]V 1.'

BR 9`fc UV TRddReZ`_ _ÜR aRd ecR_TYp ]R T`_ec`gVcdV% ] ÜVdeZ^R_e m [fdeV eZecV
dR_d Z_TZUV_TV dfc ]R ]pXR]Zep UV ]R UpTZdZ`_ 3
} 7eeV_Uf% U Üf_V aRce% bfÜZ] dV UpUfZe UV ]ÜRccre bfV ]R 9`fc UÜRaaV] T`_dZUqcV bfÜV]]V

_V UZda`dV aRd UǛ cVd Ve Up[m UÜp]p^V_ed ]fZ aVc^VeeR_e UÜVdeZ^Vc RgVT TVceZefUV bfV ]Vd

/0 L`j' UZ R^M $ cZ) ..'
/1 ;_ 8V]XZbfV% ]Vd Rfe`cZepd gZdpVd aRc ]R ]`Z Uf +0 ^RZ *2/) dfc ]R ac`eVTeZ`_ Ve ] ÜRSfd

UV afZddR_TV pT`_`^ZbfV'
.2 L`j' TVeeV TYc`_ZbfV% A&1&3&8&$ *2/2% a' ,1+% cZ)1 21 Ve dd'
/) Ifc TVe Rccre% g`j' _a\^M$ cZx +'
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T`_gV_eZ`_d _V dVcRZV_e aRd gZdpVd aRc ] ÜRceZT]V 1.% y *% ]Vd UpWV_UVcVddVd peR_e eV_fVd UV
dÜj T`_W`c^Vc% Ve U`_T bfV ]R 9`^^ZddZ`_ a`fccRZe pgV_efV]]V^V_e T`_deReVc bfV TVd
T`_gV_eZ`_d d`_e Z_eVcUZeVd aRc ]V aRcRXcRaYV *Vc UV ] ÜRceZT]V 1. RgVT ]R T`_dpbfV_TV bfÜV]]Vd
d`_e _f]]Vd UV a]VZ_ Uc`Ze4

7eeV_Uf% UÜRfecV aRce% bfV ]R 9`fc UÜRaaV] peRZe% aRc Raa]ZTReZ`_ Uf aRcRXcRaYV *Vc
UV ] ÜRceZT]V 2 Uf cqX]V^V_e cZx *0% dR_d RfTf_V T`^apeV_TV a`fc T`_deReVc bfV ]Vd T`_gV_eZ`_d%
dZ ^r^V V]]Vd peRZV_e Z_eVcUZeVd Rfi eVc^Vd UfUZe RceZT]V 1.% UVgcRZV_e `f a`fccRZV_e recV
UpT]RcpVd aRc Raa]ZTReZ`_ Uf aRcRXcRaYV , Uf ^r^V RceZT]V 1.% _`_ Z_eVcUZeVd Ve U`_T
gR]RS]Vd4

GfÜRZ_dZ% bfV]]V bfV d`Ze ] ÜZ_eVcacpeReZ`_ bfÜZ] j R ]ZVf UV U`__Vc Rfi eVc^Vd �� Rfe`cZepd
UVd ;eRed ^V^ScVd ~ gZdpd Rf aRcRXcRaYV , UV ] ÜRceZT]V 2 Uf cqX]V^V_e cZ) *0% ]V UZda`dZeZW
ReeRbfp% `cU`__R_e ]R dfcdpR_TV% Vde ]pXR]V^V_e [fdeZWZp' ~

BR 9`fc T`_WZc^V RZ_dZ ]R T`^apeV_TV ViT]fdZgV UV ]R 9`^^ZddZ`_ UR_d
]ÜRaa]ZTReZ`_ UV ]ÜRceZT]V 1.% y ,% dR_d acp[fXVc UV ]R T`^apeV_TV UVd Rfe`cZepd
[fUZTZRZcVd Z_eVc_Vd UR_d ] ÜRaa]ZTReZ`_ UV ]ÜRceZT]V 1.% y *' ;]]V T`_WZc^V UV
^r^V ]R ]pXR]Zep UV ]R UpTZdZ`_ UV dfcdpR_TV% ]`cdbfV ]V T`_ecRe ]ZeZXZVfi _V
d`ce aRd UÜpgZUV_TV Uf TYR^a UÜRaa]ZTReZ`_ UV TVe RceZT]V' BR UpTZdZ`_ UV
dfcdpR_TV _V acp[fXV e`feVW`Zd aRd UV TVeeV Raa]ZTReZ`_'

?^a]ZTZeV^V_e% ]R 9`fc cV[VeeV RfddZ ] ÜpgV_efR]Zep bfV ] ÜZ_eVcacpeReZ`_ U Üf_V
UZda`dZeZ`_ UV Uc`Ze T`^^f_RfeRZcV% d`f]VgpV UR_d f_ a`fcg`Z% afZddV WRZcV ] Ü`S[Ve
UÜf_ cV_g`Z acp[fUZTZV] m ]R 9`fc UV BfiV^S`fcX% ]`cdbfV ]V ^`jV_ Vde Z_UZWWpã
cV_e m ]R ]pXR]Zep Uf UZda`dZeZW ReeRbfp 1*' 9ÜVde T`_W`c^V m ]R ]VeecV Ve m ] ÜVdacZe UV
]ÜRceZT]V *00 Uf ecRZep UV H`^V% bfZ _ÜZ^a`dV aRcVZ] cVT`fcd bfV ]`cdbfÜZ] Vde
_pTVddRZcV m ]R d`]feZ`_ Uf ]ZeZXV% m aVZ_V UV ecR_dW`c^Vc ]R 9`fc V_ f_ `cXR_V
UV T`_df]eReZ`_ U`TecZ_R]V'

7fi eVc^Vd UV ]ÜRceZT]V 1.% y +% d`_e } _f]d UV a]VZ_ Uc`Ze ~ ]Vd RTT`cUd
Z_eVcUZed V_ gVcef Uf aRcRXcRaYV * Uf ^r^V RceZT]V' ;_ d`_ Rccre Uf
/ RgcZ] *2/+ /+% ]R 9`fc UV [fdeZTV UVd 9`^^f_Rfepd Vfc`apV__Vd R UpTZUp bfV
} ]Vd RTT`cUd ViZdeR_e ]`cd UV ]ÜV_ecpV V_ gZXfVfc Uf cqX]V^V_e _x *0 Ve bfZ `_e
pep cpXf]ZqcV^V_e _`eZWZpd m ]R 9`^^ZddZ`_% T`_W`c^p^V_e m ] ÜRceZT]V . UV TV]fZ&TZ%
d`_e ac`gZd`ZcV^V_e gR]RS]Vd ~% [fdbfÜm UpTZdZ`_ T`_ecRZcV UVd Rfe`cZepd T`^apã
eV_eVd' 7 TV eZecV% ]V UV^R_UVfc V_ TRddReZ`_ T`_eVdeRZe ]R ]pXR]Zep UV ]R UpTZdZ`_
UV dfcdpR_TV V_ecVacZdV% VdeZ^R_e ]R T`_UR^_ReZ`_ ac`gZd`ZcV UV ]R UpWV_UVcVddV
T`c`]]RZcV ]`XZbfV UV ]R gR]ZUZep ac`gZd`ZcV UV ]R T`_gV_eZ`_' 9VeeV RcXf^V_eReZ`_
_ÜR aRd pep dfZgZV aRc ]R 9`fc UV TRddReZ`_ 3

} GfV% T`_ecRZcV^V_e m TV bfÜRWWZc^V ]V ^`jV_% TVeeV gR]ZUZep ac`gZd`ZcV _ ÜZ^a]ZbfV aRd
bfV ]Vd [fcZUZTeZ`_d `_e ] Ü`S]ZXReZ`_ U ÜReecZSfVc m TVd T`_gV_eZ`_d ]Vd ^r^Vd VWWVed bf ÜRfi
T`_gV_eZ`_d cVT`__fVd gR]RS]Vd' ~

/* L`j' ]Vd T`_T]fdZ`_d :f^`_% acpTZepVd'
/+ ;_ TRfdV 1 [_OT Q ` EMZ A UVZ$ A QO& L???% *2/+% aa' 2, Ve dd'
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HV[VeR_e ] ÜRceZWZTV bfZ UpUfZe UV ]R gR]ZUZep ac`gZd`ZcV ] Ü`S]ZXReZ`_ UÜf_V
T`_UR^_ReZ`_ ac`gZd`ZcV% ]R 9`fc T`_WZc^V RZ_dZ ]R [fcZdacfUV_TV U`^Z_R_eV
bfZ ReeRTYV Rfi RTT`cUd } ac`gZd`ZcV^V_e ~ gR]RS]Vd ]Vd dVf]d VWWVed T`^aReZS]Vd
RgVT ]Vfc acpTRcZep% bfZ T`_TVc_V_e VddV_eZV]]V^V_e UVd ^VdfcVd ac`gZd`ZcVd `f
[fdeZWZpVd aRc ] ÜfcXV_TV'

$&� 7 ]R gZTeZ^V UÜf_ RTTZUV_e UV ecRgRZ] dfcgV_f V_ 7]]V^RX_V WpUpcR]V% bfZ
d`]]ZTZeV ]V cV^S`fcdV^V_e UV dVd WcRZd ^pUZTRfi Ve Y`daZeR]ZVcd% cV^S`fcdV^V_e
T`_eVdep UR_d ]R ^VdfcV `v TVd WcRZd d`_e dfapcZVfcd Rf eRcZW ]pXR] V_ gZXfVfc
V_ 8V]XZbfV% ]V [fXV UV aRZi UV BZqXV R U`__p cRZd`_ a`fc ]Vd ^`eZWd dfZgR_ed 3

} 7eeV_Uf bfV ]ÜK_Z`_ UVd F'8' a]RZUV bfV ]V UV^R_UVfc _V aVfe acpeV_UcV m ] ÜRaa]ZTReZ`_
UVd eRcZWd ]pXRfi pecR_XVcd aRcTV bfÜZ] _V ac`UfZe aRd ]V W`c^f]RZcV ReeVdeR_e dR bfR]Zep UV
ecRgRZ]]Vfc ^ZXcR_e Ve V_T`cV ^`Z_d m UVd cV^S`fcdV^V_ed UV WcRZd _`_ ]pXR]V^V_e eRcZWpd
m ]ÜpecR_XVc4

7eeV_Uf bfV ]Vd cqX]V^V_ed UVd T`^^f_Rfepd Vfc`apV__Vd WZiV_e ]V deRefe d`TZR] UVd
ecRgRZ]]Vfcd ^ZXcR_ed4

7eeV_Uf bfV ]V UV^R_UVfc j Vde d`f^Zd afZdbfV ]V T`_ecRe acpg`Ze bfÜZ] dV cV_U V_
7]]V^RX_V a`fc ViVcTVc dR ac`WVddZ`_4

7eeV_Uf bfV ] ÜRSdV_TV UVd W`c^R]Zepd RU^Z_ZdecReZgVd acpgfVd m ]ÜRceZT]V -1 Uf cqX]V^V_e
_x - _V aVfe WRZcV `SdeRT]V m ] ÜRaa]ZTReZ`_ UV ] ÜRceZT]V +2% y -% Uf cqX]V^V_e _x ,% ^r^V
dZ% TV bfZ Vde T`_eVdeRS]V% ]V UV^R_UVfc _V a`fgRZe recV RddZ^Z]p Rf ecRgRZ]]Vfc ^ZXcR_e4

GfÜV_ VWWVe% Z] Z_T`^SV Rf aRec`_ UV W`fc_Zc pgV_efV]]V^V_e ]V W`c^f]RZcV m d`_ V^a]`jp4

7eeV_Uf bfV ]V y - UV ] ÜRceZT]V +2 Uf cqX]V^V_e cZ) , UpT]RcV bfV UR_d ]V TRd `v'''
ViZdeV f_V RddfcR_TV RTTZUV_ed Uf ecRgRZ] dfc ]V eVccZe`ZcV UV ] Ü;eRe ^V^ScV UR_d ]VbfV]
]V ecRgRZ]]Vfc dV ec`fgV ^RZd bfV ]RUZeV RddfcR_TV _V acpg`Ze aRd UÜZ_deZefeZ`_d a`fc ]V
dVcgZTV UVd acVdeReZ`_d V_ _RefcV% TV]]Vd&TZ d`_e dVcgZVd aRc ] ÜZ_deZefeZ`_ Uf ]ZVf UV dp[`fc
`f UV cpdZUV_TV4
7eeV_Uf bfV ] Ǜ _ aVfe V_ UpUfZcV bfV ]`cdbfÜf_ ecRgRZ]]Vfc SV]XV RTTZUV_ep UR_d ]Üf_

UVd RfecVd ;eRed ^V^ScVd% j Sp_pWZTZV UV acVdeReZ`_d V_ _RefcV% TV]]Vd&TZ d`_e dVcgZVd aRc
] ÜZ_deZefeZ`_ Uf ]ZVf UV dp[`fc `f UV cpdZUV_TV4
7eeV_Uf bfV ] Ǜ _ aVfe V_ UpUfZcV bfV ]`cdbfÜf_ ecRgRZ]]Vfc SV]XV RTTZUV_ep UR_d ] Üf_

UVd RfecVd ;eRed ^V^ScVd j Sp_pWZTZV UV acVdeReZ`_d V_ _RefcV% UR_d e`fd ]Vd TRd% ^r^V
dZ d`_ V^a]`jVfc _ÜR aRd `cXR_Zdp UV dVcgZTV ^pUZTR]% ] ÜRddfcVfc&]`Z `f ] ÜV^a]`jVfc U`Ze
dfaa`ceVc ]R e`eR]Zep UV ]R TYRcXV UVd acVdeReZ`_d V_ _RefcV VWWVTefpVd aRc ] ÜZ_deZefeZ`_ Uf
]ZVf UV dp[`fc4
7eeV_Uf bfV dÜZ] UVgRZe V_ recV RfecV^V_e% ]V dR]RcZp gZTeZ^V UÜf_ RTTZUV_e UV ecRgRZ]

m ] ÜpecR_XVc% UR_d ] ÜZ^a`ddZSZ]Zep UV dV WRZcV Z^^pUZReV^V_e cRaRecZVc% dVcRZe d`_ ac`acV
RddfcVfc a`fc ]R aRceZV UVd WcRZd bfÜViTqUV d`_ eRcZW _ReZ`_R]4 TV bfZ Vde T`_ecRZcV Rf
acZ_TZaV p_`_Tp V_ ereV UV ] ÜRceZT]V , UVd ]`Zd T``cU`__pVd' ~
"@'F' BZqXV "+V TR_e`_#% +, _`gV^ScV *2/0% 1 ^Qa Q^ O& DZU[Z P Q _ \ ^[\^Ul`M U^Q_ N Q XSQ_ $
*2/1% *02'#

$'� Ifc ]V cqX]V^V_e _!x ,% g`j' pXR]V^V_e _a\^M$ cZ) / Ve _*) 1'

$(� Ifc ]R bfVdeZ`_ acp[fUZTZV]]V Ve ] ÜRceZT]V *00 Uf JcRZep UV H`^V% g`j' _a\^M$
_x 1'
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K_ Z_epcVddR_e [fXV^V_e Uf ecZSf_R] UV acV^ZqcV Z_deR_TV UV 9YRc]Vc`Z%
dZpXVR_e T`_df]RZcV^V_e% R acpTZdp ]R T`_UZeZ`_ Uf ecRWZT W]fgZR] Z_eVc_ReZ`_R]
"UV <cR_TV V_ 8V]XZbfV# Ve dR d`f^ZddZ`_ Rf cpXZ^V Raa]ZTRS]V Rfi SReVRfi%
Rfi eVc^Vd UVd RceZT]Vd +0* Ve dfZgR_ed Uf eZecV ?? Uf 9`UV UV T`^^VcTV'
BV SReVRf j Vde UpWZ_Z T`^^V ]V SneZ^V_e bfZ VWWVTefV } UR_d ]Vd VRfi
eVccZe`cZR]Vd ~ ]V ecR_da`ce UV aVcd`__Vd `f UV TY`dVd' 9VeeV _`eZ`_ Wfe RZ_dZ
Via]ZTZepV% UR_d ]Ü`aeZbfV UV ]R cpX]V^V_eReZ`_ bfÜV]]V T`_TVc_V 3
} ''' bfV TÜVde m S`_ Uc`Ze bfV ]V UpWV_UVfc d`feZV_e bfÜZ] WRfe V_eV_UcV aRc VRfi

eVccZe`cZR]Vd _`_ dVf]V^V_e ]Vd VRfi ^RcZeZ^Vd eVccZe`cZR]Vd% ^RZd RfddZ ]Vd VRfi dV ec`fgR_e
m ] ÜZ_epcZVfc UVd eVccVd "cpWpcV_TVd#4
''' bfÜZ] j R ]ZVf Uqd ]`cd U ÜRU^VeecV bfV ]Vd VRfi eVccZe`cZR]Vd d`_e ]Vd VRfi UV ]R ^Vc

dV ec`fgR_e m f_V TVceRZ_V UZdeR_TV UÜf_ eVccZe`ZcV Ve ]Vd W]VfgVd% cZgZqcVd Ve TR_Rfi bfZ
SRZX_V_e ]VUZe eVccZe`ZcV' ~

BV ecZSf_R] R UpTZUp V_ `fecV bfV ]R ]Z^ZeReZ`_ UV cVda`_dRSZ]Zep p_`_TpV m
] ÜRceZT]V +0, peRZe Raa]ZTRS]V Rfi ecR_da`ced W]fgZRfi Z_eVc_ReZ`_Rfi'
} ''' bfÜZ] Vde TVceRZ_ bfV dZ ]R ]`Z RgRZe g`f]f ViT]fcV ]Vd ecR_da`ced Z_eVc_ReZ`_Rfi UV

e`feV ]Z^ZeReZ`_ UV cVda`_dRSZ]Zep% V]]V _ÜRfcRZe aRd ^R_bfp UV ]V UZcV4
7eeV_Uf bfV dZ ]R ]`Z Uf . ^RZ *2,/ dfc ] ÜRWWcqeV^V_e W]fgZR] _Üp_`_TV RfTf_V ]Z^ZeReZ`_

UV cVda`_dRSZ]Zep Uf ecR_da`ce aRc VRf% TÜVde m cRZd`_ Uf WRZe bfV TVeeV ]Z^ZeReZ`_ cpdf]eR_e
UVd RceZT]Vd +0, Ve -/ Vde ^RZ_eV_fV a`fc e`fe ac`acZpeRZcV UV SReVRf "cpWpcV_TVd#4
7eeV_Uf bfV dZ ]R ]`Z UV *2,/ R U`__p f_ Uc`Ze ac`acV Z_UZgZUfV] m ]R SReV]]VcZV% V]]V

_ÜR TVaV_UR_e aRd RSc`Xp ] ÜRceZT]V +0, R]`cd bfÜV]]V RgRZe acZd d`Z_ UÜRSc`XVc ViacVddp^V_e
] ÜRceZT]V +0-4 bfÜZ] cpdf]eV UÜRZ]]Vfcd UVd ecRgRfi acpaRcRe`ZcVd Ve UVd U`Tf^V_ed aRc]V^V_ã
eRZcVd''' bfV ]V ]pXZd]ReVfc dÜVde VWW`cTp UR_d ]R ^VdfcV Uf a`ddZS]V UV TcpVc a`fc ] ÜRWWcqeV^V_e
W]fgZR] UVd cqX]Vd ZUV_eZbfVd m ]ÜRWWcqeV^V_e ^RcZeZ^V V_ dÜZ_daZcR_e UVd cqX]Vd Z_ec`UfZeVd
aRc ]R ]`Z Uf +1 _`gV^ScV *2+1% UVd fdRXVd Ve UVd T`_UZeZ`_d Xp_pcR]Vd UÜRWWcqeV^V_e p]RS`cpVd
aRc ]V T`_dVZ] dfapcZVfc UV ]R _RgZXReZ`_ Z_epcZVfcV' ~
"+- ^RZ *2/0% B&0& 6 UXY MVQ^ O& A& F Ma`UQ^$ 1M`QMa 6 Q^Y MUZQ$ 9&?&0&$ *2/0% -.2'#

8' Ç C ^MZ_\[^` UZ `Q^ZM `U[ZM X \M^ OT QY UZ _ P Q RQ^ &

BV ecR_da`ce Z_eVc_ReZ`_R] UVd ^RcTYR_UZdVd aRc TYV^Z_d UV WVc Vde acpdV_eVã
^V_e cpXZ aRc ]R T`_gV_eZ`_ UV 8Vc_V Uf +. WpgcZVc *2/* "]`Z Uf - ^Rcd *2/-%
<&1& Uf ++ [R_gZVc *2/.# "9'?'C '#' 9VeeV T`_gV_eZ`_ cV^a]RTV TV]]V bfZ Wfe dZX_pV
]V +. `Te`ScV *2.+% bfR_e Rf ^r^V `S[Ve "]`Z Uf +, RgcZ] *2..#' BÜRTefR]Zep UVd
UpTZdZ`_d cV_UfVd d`fd ]ÜV^aZcV UV TV]]V&TZ Vde Uqd ]`cd W`_TeZ`_ UV ]R dZ^Z]ZefUV
UV ]Vfcd UZda`dZeZ`_d'

BR 9`fc UV TRddReZ`_ R RZ_dZ [fXp bfÜZ] dV UpUfZe UVd RceZT]Vd */% *0 Ve -0 UV
]R T`_gV_eZ`_ "UV *2.+# bfV ]V TYV^Z_ UV WVc UVdeZ_ReRZcV aVfe `apcVc
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]V cVT`fgcV^V_e UVd TcpR_TVd cpdf]eR_e Uf T`_ecRe UV ecR_da`ce eR_e a`fc d`_
T`^aeV bfV a`fc ]V T`^aeV UV TYV^Z_d UV WVc acpTpUV_ed% d`]feZ`_ Via]ZTZeV^V_e
T`_dRTcpV UR_d ]ÜRceZT]V +) UV ]R T`_gV_eZ`_ 9'?'C' UV *2,,% RSc`XpV V_ *2.+'
;]]V R [fXp UÜRfecV aRce bfV } ] ÜRceZT]V *0 UV TVeeV T`_gV_eZ`_ _Ün aRd a`fc VWWVe%
V_ TRd UÜViapUZeZ`_ WcR_T`&Wc`_eZqcV% UV UpTYRcXVc ]ÜViapUZeVfc UVd WcRZd
a`depcZVfcd m ] ÜRccZgpV m ]R Wc`_eZqcV% ]`cdbfV ]V UVdeZ_ReRZcV _V cVeZcV aRd ]R ]VeecV
UV g`ZefcV ~' "9Rdd'% */ WpgcZVc *2/0% B&=&2&1& O& 1MbM_`^[$ ?M_&$ (/-.$ ?% 0-24
9&C&$ *2/0% ,1.'#

9' Ç C ^MZ_\[^` Ml^UQZ UZ`Q^ZM`U[ZMX&

%!� BR cpaRcReZ`_ UVd U`^^RXVd TRfdpd m UVd eZVcd% Rf d`]% aRc f_ Rpc`_VW V_ g`]
Vde cpX]pV aRc f_V 9`_gV_eZ`_ dZX_pV m H`^V ]V 0 `Te`ScV *2.+ "]`Z Uf
*- [fZ]]Ve *2//% <&1&$ +0 dVaeV^ScV *2//#' BV ecZSf_R] UV T`^^VcTV U Ü7_gVcd
R [fXp bfV dVd UZda`dZeZ`_d cVa`dRZV_e V_ ]Vfc acZ_TZaV _`_ dfc ]R eYp`cZV UV ]R
WRfeV Rf dV_d UV ] ÜRceZT]V *,1+ Uf 9`UV TZgZ]% ^RZd dfc ]R eYp`cZV Uf cZdbfV%
bfZ `S]ZXV TV]fZ bfZ R ]V ac`WZe UÜf_V TY`dV UV cpaRcVc ]Vd U`^^RXVd TRfdpd
aRc d`_ fdRXV'

BR gZTeZ^V Uf U`^^RXV bfZ RddZX_V ]V ac`acZpeRZcV UV ]ÜRpc`_VW V_
cpaRcReZ`_ dfc SRdV UVd RceZT]Vd *,1+ Ve dfZgR_ed Uf 9`UV TZgZ]% _ÜVde Uqd ]`cd
aRd cVTVgRS]V m dV W`_UVc% V_ T`fcd UÜZ_deR_TV% dfc ]R T`_gV_eZ`_ UV H`^V% TRc
Z] j R } UV^R_UV _`fgV]]V ~' "9`^^' 7_gVcd% +, `Te`ScV *2/-% F ae`MOI O&
BMNQZM$ A&6&0&A&$ (/-.$ _ d̀ 0002 Ve 01++% _`eV IT`cZV]d'#


