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A`cV`gVc$ VgV_ ZW eYVZc af_ZdY^V_e Zd ]Z^ZeVU e` UoeV_eZ`_$ SVTRfdV eYVj RcV
UV_ZVU eYV Wf]]$ UVeRZ]VU ac`eVTeZ`_ `W 7`_gV_eZ`_ === eYV W`c^ `W UoeV_eZ`_
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eRcZR_ ]Rh&

7ZgZ]ZR_d hY` Z_YRSZe RcVRd hYVcV Z_dfcXV_ed RcV RTeZgV R]d` RcV dfS[VTeVU
e` W`c^d `W UoeV_eZ`_& B`c^R]]j eYVj RcV XRcSVU Z_ VfaYV^ZdeZT gVde^V_ed dfTY
Rd ~ cV]`TReZ`_ TV_eVcd e `c ~ W`ceZWZVU YR^]Ved Ä$ VeT&$ hZeY cVdaVTe e` hYZTY
5ceZT]V * T`_eRZ_d VW daVTZWZT dRWVXfRcUd& 7ZgZ]ZR_d ^Rj R]d` SV T`^aV]]VU Sj
VZeYVc SV]]ZXVcV_e e` dVcgV Z_ VWWVTe Rd d]RgV ]RS`c R_U dfS[VTeVU Z_ eYV ac`TVdd e`
eYV UR_XVcd `W T`_W]ZTe& AVcV aRddZgZej ^Rj SV YRcdY]j aV_R]ZkVU& :``U R_U
`eYVc VddV_eZR] X``Ud ^Rj SV cVbfZdZeZ`_VU `c UVdec`jVU e` acVgV_e eYV^ Wc`^
WR]]Z_X Z_e` eYV YR_Ud `W eYV `eYVc aRcej ,&
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SVTRfdV `W eYV Z_Raa]ZTRSZ]Zej `W eYV UVeRZ]VU ac`gZdZ`_d `W eYV ;V_VgR 7`_gV_%
eZ`_d$ Sfe R]d` SVTRfdV eYV Z_eVc_ReZ`_R] ]oXR] cf]Vd X`gVc_Z_X T`^SRe
`aocReZ`_d Å ]RcXV]j T`UZWZVU Z_ HYV <RXfV 7`_gV_eZ`_d Å YRgV ecRUZeZ`_R]]j
SVV_ cVXRcUVU Rd Raa]ZTRS]V `_]j e` Z_eVc_ReZ`_R] Rc^VU T`_W]ZTed -& <V_TV dfTY
acRTeZTVd Rd eYV UVdecfTeZ`_ `W e`h_d R_U gZ]]RXVd e` RTYZVgV Z_dZX_ZWZTR_e ^Z]ZeRcj
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R_U Zed ac`YZSZeZ`_ `W ~ gZ`]V_TV e` ]ZWV R_U aVWd`_d Ä&
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HYV `S[VTe `W ecVRej Z_eVcacoeReZ`_ Zd e` UVeVc^Z_V ~ hYVeYVc eYV Raa]ZTReZ`_
`W R_ RXcVV^V_e e` R aRceZTf]Rc dZefReZ`_ Zd `c Zd _`e Z_ RTT`cUR_TV hZeY eYV dYRcVU
Z_eV_eZ`_d$ ViaVTeReZ`_d R_U `S[VTeZgVd `W eYV aRceZVd Ä .& H` eYRe V_U$ [fcZded$
UZa]`^Red$ R_U acZgReV dTY`]Rcd YRgV V^a]`jVU `_V `c R ^ZiefcV `W eYcVV ^`UVd
`W Z_eVcacoeReZ`_ 1 eYV ~ Z_eV_eZ`_ `W eYV aRceZVd Ä `W ~ W`f_UZ_X WReYVcd Ä
Raac`RTY2 eYV ~ eViefR] Ä `c ~ `cUZ_Rcj ^VR_Z_X `W eYV h`cU Ä Raac`RTY2 R_U
eYV ~ eV]Z`]`XZTR] Ä `c ~ RZ^d R_U `S[VTed Ä Raac`RTY /& KYZ]V eYVj RcV Sj _`
^VR_d ^fefR]]j ViT]fdZgV Å RTefR] Z_eVcacoeReZgV `aocReZ`_d YRgV _`c^R]]j
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eV_Ud e` T`_WVc eYV  ZQK! acZ^RTj `_ `_V aRceZTf]Rc RdaVTe `W ecVRej Z_eVcaco%
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hRd e` V]Z^Z_ReV eYV YZVcRcTYj SVehVV_ eYV d`fcTVd `W VgZUV_TV W`c Z_eVcacoeReZ`_
Sj T`^SZ_Z_X eYV RceZT]Vd T`_eRZ_Z_X eYV Xo_ocR] cf]V R_U eYV dfaa]V^V_eRcj
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HYV cVWVcV_TV e` ~ T`_eVie e R_U e` ~ `S[VTe R_U afca`dV e Z_ eYV acZ_TZaR]
RceZT]V U` _`e RaaVRc e` cVacVdV_e R_j dfSdeR_eZR] T`^ac`^ZdV& =_UVVU$ Ze dVV^d
eYRe eYVj hVcV TR]Tf]ReVU _`e e` ^`UVcReV Sfe e` T`_WZc^ eYV ecZf^aY `W
eViefR]Zd^ Z^a]ZTZe Z_ eYV RceZT]VÑd `aV_Z_X h`cUd& =_ Zed cVa`ce `_ eYZd RceZT]V
eYV =_eVc_ReZ`_R] @Rh 7`^^ZddZ`_ deReVU f_VbfZg`TR]]j eYRe eYV cV]VgR_e
~ T`_eVie Ä hRd eYV V_eZcV [M_[ Z_ hYZTY R T`_ec`gVceVU ac`gZdZ`_ hRd V^SVUUVU$
R_U eYRe ~ Ç `S[VTe R_U afca`dV É U` _`e cVWVc e` eYV RTefR] dfS[VTeZgZeZVd `W eYV
aRceZVd&&& Sfe cReYVc e` eYV ^VcV h`cUd RS`fe Ç `S[VTe R_U afca`dV É Z_ecZ_dZT e`
eYV eVie Ä ]V&

CW T`fcdV eYV 7`_gV_eZ`_ ZedV]W Zd _`e jVe R ]VXR]]j%SZ_UZ_X Z_decf^V_e$ eY`fXY
`_V Rddf^Vd eYRe XZgV_ eYV TRcV UVg`eVU e` Zed acoaRcReZ`_$ eYV acVdV_TV Re eYV
7`_WVcV_TV `W ^`de `W eYV h`c]U T`^^f_Zej$ eYV dVcZ`fd e`_V `W eYV UVSReVd$
R_U eYV `gVchYV]^Z_X$ Sc`RU]j%SRdVU ^R[`cZej hYZTY g`eVU W`c Zed RU`aeZ`_ Å
.0 g`eVd Z_ WRg`c$ ( RXRZ_de hZeY (0 RSdeV_eZ`_d(. Å Ze hZ]] VgV_efR]]j SV
cReZWZVU Sj eYV XcVRe ^R[`cZej `W deReVd& 6fe hYReVgVc eYV 7`_gV_eZ`_Ñd f]eZ^ReV
WReV$ dZ_TV eYV ac`gZdZ`_d `_ ecVRej Z_eVcacoeReZ`_ afca`ceVU]j cVW]VTeVU eYV
ac`a`_UVcR_e `aZ_Z`_ R^`_X [fcZded R_U acRTeZeZ`_Vcd `_ eYV cV]ReZgV gR]fV e` SV
ReeRTYVU e` eYV gRcZ`fd V]V^V_ed `W ecVRej Z_eVcacoeReZ`_(/ R_U dZ_TV RWeVc eYV
UVWVRe `W eYV  I_ZeVU GeReVd R^V_U^V_e eYV RceZT]Vd `_ Z_eVcacoeReZ`_ hVcV
RU`aeVU f_R_Z^`fd]j$ Ze T`_deZefeVd aVcdfRdZgV RfeY`cZej Rd e` eYV ViZdeZ_X
Tfde`^Rcj ]Rh& <V_TV$ hYReVgVc `_VÑd aVcd`_R] codVcgReZ`_d RS`fe eYV 7`_gV_%
eZ`_Ñd W`c^f]ReZ`_$ Ze U`Vd ac`gZUV eYV ^`de VRdZ]j UVWV_dZS]V WcR^Vh`c\ W`c R_
VddRj Z_ Z_eVcacoeReZ`_& 5_U Zed fdV TVceRZ_]j Zd WRTZ]ZeReVU hYVcV$ Rd Z_ eYV TRdV `W
5ceZT]V * `W eYV ;V_VgR 7`_gV_eZ`_d$ eYV eVie ~ ]VRgVd eYV ^VR_Z_X R^SZXf`fd
`c `SdTfcV e" d` eYRe cVT`fcdV ~ e` dfaa]V^V_eRcj ^VR_d `W Z_eVcacoeReZ`_ e

Zd f_Rg`ZURS]V&

HYVcV Zd `_V cVdaVTe Z_ hYZTY$ W`c eYV acZgReV dTY`]Rc$ eYV 7`_gV_eZ`_Ñd
WcR^Vh`c\ Zd Z_RUVbfReV& 5ceZT]Vd *( R_U *) RcV$ Z_ VWWVTe$ R dVe `W Z_decfTeZ`_d Å
e` [fcZded `_ Y`h e` X` RS`fe UVTZUZ_X TRdVd hYVcV UoTZdZ`_ efc_d `_ eYV
Z_eVcacoeReZ`_ `W R_ Z_eVc_ReZ`_R] RXcVV^V_e R_U e` _ReZ`_R] RUg`TReVd ^R\Z_X
`c cVWfeZ_X T]RZ^d f_UVc dfTY RXcVV^V_ed& HYVZc ct]Vd cVbfZcV [fUXVd R_U
RUg`TReVd W`c^R]]j e` ZX_`cV eYV cV]ReZ`_dYZad SVehVV_ eYV a`]ZTj Z_eVcVded `W
Z_UZgZUfR] deReVd R_U aRceZTf]Rc Z_eVcacoeReZ`_d$ VgV_ hYVcV eYV Z^aRceZR]
Raa]ZTReZ`_ `W Z_eVcacVeZgV eVTY_ZbfVd WRZ]d e` jZV]U R_ f_R^SZXf`fd cVdfZe& HYV
dTY`]Rc TR_ R_U dY`f]U SV ^`cV TR_UZU& 5d AjcVd AT8`fXR] R_U <Rc`]U
@RddhV]] YRgV d` `WeV_ cV^Z_UVU fd$ hYVcV eYV Raa]ZTReZ`_ `W ]oXR] eVTY_ZbfVd
]VRgVd R cVdZUff^ `W ]`XZTR]]j UVWV_dZS]V R]eVc_ReZgVd !Rd eYVj h`f]U = eYZ_\
RcXfV hRd R]^`de R]hRjd eYV TRdV"$ UoTZdZ`_ ^fde eYV_ VZeYVc SV hY`]]j RcSZecRcj

(- 7ZeVU Sj A 78 CI ; 5@$ A &$ Z\XYI _`eV (*$ Re 00*%00+&

(. G Z _ T ] R Z c $ =&A&$ Z\XYI _`eV (($ Re +.&

~ Ta$ Re -,%-&
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! eYV W]Za `W R T`Z_" `c a`]ZTj%XfZUVU& HYVcV TR_ SV ]Zee]V dVcZ`fd U`fSe RS`fe
hYZTY R]eVc_ReZgV hZ]] SV TY`dV_&

5^`_X eYV dTY`]RcÑd Wf_TeZ`_d Zd T]RcZWZTReZ`_ `W eY`dV a`]ZTZVd$ `WeV_ T`gVce$
hYZTY hZ]] Z_VgZeRS]j X`gVc_ eYV ac`TVddVd `W T]RZ^ R_U `W UoTZdZ`_ Z_ eYV gRcZ`fd
Z_eVc_ReZ`_R] RcV_Rd& 6j d` U`Z_X$ YV S`eY ac`^ueVd cReZ`_R]Zej Z_ eYV UoTZdZ`_
ac`TVdd R_U RfXfcd eYV UZcVTeZ`_d Z_ hYZTY Ze hZ]] ^`gV&
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C_V `W eYV ^`de RddfcVU eYZ_Xd eYRe ^ZXYe SV dRZU RS`fe eYV h`cUd ~ _`e `W
R_ Z_eVc_ReZ`_R] TYRcRTeVc Ä Zd eYRe _` `_V TR_ dRj hZeY RddfcR_TV acVTZdV]j hYRe
^VR_Z_X eYVj hVcV Z_eV_eVU e` T`_gVj& =W eYV Z_eV_eZ`_ `W eYV `cZXZ_R] dZX_Re`cZVd
hRd e` Y`]U VgVcj TRdV `W TZgZ] `c T`]`_ZR] hRc hZeYZ_ eYV aZ_TYVU T`_WZ_Vd
`W 5ceZT]V *$ R ]Vdd RceWf] ]Z_XfZdeZT ^VR_d TR_ YRcU]j SV Z^RXZ_VU& 5 dZ^a]V
cVWVcV_TV e` TZgZ] R_U$ aVcYRad$ T`]`_ZR] Rc^VU T`_W]ZTed dfcV]j h`f]U YRgV dVcgVU
dfTY R_ V_U hZeY gRde]j XcVReVc VWWZTRTj R_U VddV_eZR]]j VbfR] ]Z_XfZdeZT VT`_`^j&
C_V TR_ R]d` Z^RXZ_V R cVeZ_fV `W ]Vdd WV]ZTZe`fd R]eVc_ReZgVd hYZTY$ _VgVceYV]Vdd$
h`f]U YRgV dfcaRddVU ~ _`e `W R_ Z_eVc_ReZ`_R] TYRcRTeVc e Rd R ^VR_d `W
RddfcZ_X R WcVVU`^ `W RTeZ`_ W`c X`gVc_^V_ed dfacVddZ_X TZgZ] `c T`]`_ZR]
facZdZ_Xd Z_YZSZeVU `_]j Sj eYV TRaRTZ`fd XV_VcR]ZeZVd `W 5ceZT]V *&

C_ eYZd eViefR] VgZUV_TV R]`_V$ Ze ^ZXYe SV RcXfVU aVcdfRdZgV]j eYRe 5ceZT]V *
acVTZdV]j WRZ]d e` RTYZVgV eYRe V_U& HYV RcXf^V_eÑd a]RfdZSZ]Zej Zd V_YR_TVU
hYV_ `_V T`_dZUVcd eYV Xo_ocR] a`]ZeZTR] T`_eVie dfcc`f_UZ_X eYV ;V_VgR
8Za]`^ReZT 7`_WVcV_TV& 6j (0+0$ Ze hRd R]cVRUj hV]] VdeRS]ZdYVU eYRe a`]ZeZTR]
aYV_`^V_R eYV ^ReVcZR] ^R_ZWVdeReZ`_d `W hYZTY `TTfc V_eZcV]j hZeYZ_ eYV
cVT`X_ZkVU aVcZ^VeVc `W R XZgV_ deReVÑd RfeY`cZej ^ZXYe ]VXZ^ReV]j V_XRXV
Z_eVc_ReZ`_R] T`_TVc_&

HYV I_Z`_ `W G`feY 5WcZTRÑd cRTZR] a`]ZTZVd YRU R]cVRUj SVV_ dfS[VTeVU e`
Y`deZ]V dTcfeZ_j Sj eYV ;V_VcR] 5ddV^S]j UVdaZeV Zed ;`gVc_^V_eÑd Z_dZdeV_TV
eYRe eY`dV a`]ZTZVd hVcV afcV]j R U`^VdeZT ^ReeVc R_U eYVcVW`cV Z_df]ReVU Sj
aRcRXcRaY . `W 5ceZT]V ) Wc`^ I_ZeVU BReZ`_d T`_TVc_(0& =_ eYV GVTfcZej
l`f_TZ] R_ `gVchYV]^Z_X ^R[`cZej YRU V_U`cdVU R dfS%T`^^ZeeVV cVa`ce hYZTY
T`_T]fUVU eYRe eYV GaR_ZdY ;`gVc_^V_e$ Sj gZcefV `W Zed `cZXZ_d$ aYZ]`d`aYj
R_U Z_eVc_RZ a`]ZTZVd$ T`_deZefeVU R ~ a`eV_eZR] ^V_RTV e` Z_eVc_ReZ`_R] aVRTV e

R_U dfXXVdeVU eYRe eYV ;V_VcR] 5ddV^S]j aRdd R cVd`]feZ`_ hYZTY h`f]U
cVT`^^V_U eYV eVc^Z_ReZ`_ Sj ^V^SVcd `W eYVZc UZa]`^ReZT cV]ReZ`_d hZeY
GaRZ_ ZW eYV :cR_T` cVXZ^V hVcV _`e hZeYUcRh_ )'& KYZ]V RXcVVZ_X V_eYfdZRdeZ%

(0 GVV I_ZeVU BReZ`_d$ ~ FVaVce`cj `W DcRTeZTV `W I_ZeVU BReZ`_d CcXR_d Ä$ g`]& =$
Rce& ) !. "$ aRcR& ,* R_U W`]]`hZ_X&

)' G 7C F$ ]de jc&$ *0eY ^eX&$ GaVTZR] Gfaa]V^V_e$ a& ('$ aRcR& (/ S$ a& (($ aRcR& *(& GVV
UZdTfddZ`_ Z_ < =7 ; =B G $ F&$ @PM 2M]MTWXUMV[ WN 6V[MYVI[QWVIT 8I^ @PYW\OP [PM <WTQ[QKIT

;YOIVZ WN [PM AVQ[ML :I[QWVZ" (0-*$ aa& ..%/'&
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TR]]j eYRe eYV TYRcRTeVc `W eYV cVXZ^V hRd R_ V_eZcV]j Raac`acZReV `S[VTe `W
Z_eVc_ReZ`_R] T`_TVc_$ eYV G`gZVe cVacodV_eReZgV gVe`VU eYV `aVcReZgV cVd`]feZ`_
SVTRfdV Z_ YZd `aZ_Z`_ eYV dZefReZ`_ Z_ GaRZ_ T`_deZefeVU R_ RTefR] eYcVRe e`
eYV aVRTV$ R_U eYV 7`f_TZ] ZedV]W dY`f]U YRgV TR]]VU W`c eYV dVgVcR_TV `W
UZa]`^ReZV cV]ReZ`_d)(& HYV ;V_VcR] 5ddV^S]j _VgVceYV]Vdd hV_e RYVRU R_U
RU`aeVU R T`^aRcRS]V cVd`]feZ`_ ))& 5 eYZcU ScVRTY Z_ eYV `]U hR]] `W _ReZ`_R]
d`gVcVZX_ej hRd eYV GVTfcZej 7`f_TZ]Ñd Rddf^aeZ`_ `W [fcZdUZTeZ`_ `gVc eYV
T`_W]ZTe SVehVV_ HYV BVeYVc]R_Ud R_U eYV =_U`_VdZR_ cVSV]d )*2 VWW`ced Sj eYV
W`c^Vc e` hcRa eYV T`_W]ZTe Z_ eYV T]`R\ `W U`^VdeZT [fcZdUZTeZ`_ YRU SVV_
UZdcVXRcUVU& = R^ _`e dfXXVdeZ_X eYRe eYV UoTZdZ`_ `W R a`]ZeZTR] `cXR_ `W eYV
I_ZeVU BReZ`_d e` a]RTV R TZgZ] T`_W]ZTe `_ Zed RXV_UR T`^aV]d TYRcRTeVcZkReZ`_
`W eYV T`_W]ZTe Rd ~ Z_eVc_ReZ`_R] Ä& = R^ ^VcV]j Y`aZ_X e` UV^`_decReV WZcde
eYRe eYV h`cUd ~ _`e `W R_ Z_eVc_ReZ`_R] TYRcRTeVc Ä YRU _` _VRe]j UZTY`e`^`fd
cVWVcV_TV a`Z_e Z_ Z_eVc_ReZ`_R] acRTeZTV$ R_U dVT`_U]j eYRe Z_ ]ZXYe `W T`_eV^a`%
cR_V`fd RddVceZ`_d `W Z_eVc_ReZ`_R] T`_TVc_ hZeY U`^VdeZT aYV_`^V_R$ Ze Zd
Z^ac`SRS]V eYRe eYV ~ W`f_UZ_X WReYVcd Ä `W eYV ;V_VgR 7`_gV_eZ`_d Z_eV_UVU
e` Y`]U RZ] TZgZ] T`_W]ZTed hZeYZ_ eYV ]Z^Zed `W 5ceZT]V *&

=d eYVcV VgZUV_TV V]dVhYVcV Z_ eYV eVie hYZTY dfaa`ced R T`_ecRcj T`_T]fdZ`_ 4
HYV R_dhVc Zd  ~ jVd Ä$ Sfe eYV VgZUV_TV Z_ bfVdeZ`_ Zd _`e eVccZS]j aVcdfRdZgV&
HYVcV RcV$ W`c ViR^a]V$ eYV ac`gZdZ`_d cV]ReZ_X e` cVaRecZReZ`_ `W Z^acZd`_VU
d`]UZVcd R_U TZgZ]ZR_d ')$ =e Zd ecfV eYRe Re eYV T`_T]fdZ`_ `W R_ Rc^VU decfXX]V
TRccZVU `_ hZeYZ_ eYV eVccZe`cZR] T`_WZ_Vd `W R dZ_X]V cVT`X_ZkVU deReV `_]j `_V
X`gVc_^V_e ^Rj cV^RZ_$ Z_ hYZTY TRdV eYV T`_TVae `W cVaRecZReZ`_ Zd `eZ`dV&
6fe eYZd Zd VbfR]]j ecfV hYVcV deReV / UVWVRed R_U eYV_ RSd`cSd deReV 0" R _`e
aRceZTf]Rc]j f_T`^^`_ YZde`cZTR] aYV_`^V_& HYV_ eYVcV RcV cVWVcV_TVd Z_
gRcZ`fd RceZT]Vd e` eYV ~ MVMU` Z[I[M e ), !V^aYRdZd RUUVU" `c ~ eYV a`af]ReZ`_d
`W eYV KW\V[YQMZ Z_ T`_W]ZTe Ä )3Z& C_V ^ZXYe RcXfV eYRe Z_ eYVZc `cUZ_Rcj ^VR_Z_X$
~ deReV Ä R_U ~ T`f_ecZVd Ä U` _`e V^ScRTV cVSV]%YV]U eVccZe`cj& 6fe Re ]VRde
hYVcV eYV cVSV]d YRgV VdeRS]ZdYVU$ R_U dfdeRZ_VU W`c d`^V T`_dZUocRS]V aVcZ`U$
R_ VWWVTeZgV RU^Z_ZdecReZ`_ `gVc R eVccZe`cj T`^aRcRS]V Z_ dZkV R_U a`af]ReZ`_
e` dYR]] hV dRj R AV^SVc `W eYV I_ZeVU BReZ`_d$ `_V U`Vd _`e YRgV e` decVeTY
eYV d\Z_ `W eYVdV h`cUd gVcj ^vTY Z_ `cUVc e` V_T`^aRdd dfTY R TRdV$ aRceZTf%
]Rc]j Z_ eYV T`_eVie `W 7`_gV_eZ`_d eYV ^RZ_ `S[VTe `W hYZTY Zd Z_eVc%deReV
T`_W]ZTe2 Ze h`f]U YRgV SVV_ Rh\hRcU R_U f_VT`_`^ZT e` UVgV]`a R_U Raa]j
Z_ RceZT]V RWeVc RceZT]V R daVTZR] g`TRSf]Rcj Raa]ZTRS]V e` U`^VdeZT T`_W]ZTed `W R_

G TL$ Re +,eY ^eX&$ aa& **($ **/2 +. ^eX&$ aa& *-.%*-0$ *.0&
)) FVd& *0 !="$ ;5CF$ ]de dVdd& ae& )$ a]V_&$ ,0 ^eX&$ a& ()))&

)* GVV C D D 9 B < 9 =A 9 F $ g`]& ==$ .eY oU&$ Z\XYI _`eV )/ Re ('/$ (-+$ (--%(-.&
)( GVV DRce =J `W 7`_gV_eZ`_ === R_U 7YRaeVc L == `W 7`_gV_eZ`_ =J&

), GVV$ M$O$" 5ceZT]V ++ `W 7`_gV_eZ`_ =J&

)- ?MM"M$O$" 5ceZT]V (* `W 7`_gV_eZ`_ =J&
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Z_eVc_ReZ`_R] TYRcRTeVc hYV_ eYVcV hVcV eVc^d RgRZ]RS]V !deReV$ a`hVc$ T`f_ecj"
hYZTY T`f]U T`gVc eYV hY`]V WZV]U&

:Z_R]]j eYVcV RcV eYV gRcZ`fd ac`gZdZ`_d `W 7`_gV_eZ`_ =J hYZTY acVgV_e
R_ `TTfajZ_X a`hVc Wc`^$ QV[MY ITQI" T`_WZdTReZ_X aVcd`_R] ac`adcej$ T`_dTcZaeZ_X
W`c ^Z]ZeRcj dVcgZTV$ `c ac`dVTfeZ_X TZgZ]ZR_d W`c `WWV_dVd ~ T`^^ZeVU SVW`cV eYV
`TTfaReZ`_ Ä& C_V ^ZXYe$ = dfaa`dV$ RcXfV eYRe eYV dfccV_UVc Sj deReVd `W dfTY
gRde a`hVcd e` UVR] hZeY aVcd`_d eYVj hZ]] cVXRcU Rd eYVZc `h_ _ReZ`_R]d dY`f]U
_`e SV acVdf^VU& =_ cVda`_dV$ Y`hVgVc$ `_V ^ZXYe _`eV eYRe hYVcV TZgZ] decZWV
YRd Rddf^VU eYV ac`a`ceZ`_d `W WRTefR] SV]]ZXVcV_Tj ).$ eYV a`hVcd dfccV_UVcVU
RcV ]RcXV]j Z]]fd`cj& 7ZgZ]ZR_d hY` YRU ecR_dWVccVU eYVZc R]]VXZR_TV e` eYV cVSV]
X`gVc_^V_e YRcU]j `WWVc R ac`^ZdZ_X a``] `W eR]V_e W`c eYV Z_Tf^SV_edÑ Rc^j&
5d e` eYVZc Z_TRaRTZej e` ac`dVTfeV W`c TcZ^Vd T`^^ZeeVU acZ`c e` `TTfaReZ`_$
RcXfRS]j eYZd U`Vd _`eYZ_X ^`cV eYR_ acVgV_e R ecVRd`_ ecZR] f_eZ] eYV cVSV]
coXZ^V YRd SVV_ ]ZbfZUReVU& KYV_ aVRTV R_U f_Zej YRgV SVV_ cVde`cVU R_U eYV
7`_gV_eZ`_d RcV _` ]`_XVc Raa]ZTRS]V$ eYV_ R TZeZkV_ ^ZXYe SV YR_XVU
W`c ecVRd`_)/& HYV dR^V dR_XfZ_Rcj cVdf]e ^ZXYe SV [fdeZWZVU f_UVc eYV eYV`cj
eYRe ~ `WWV_dVd T`^^ZeVU Ä RcV `_]j eY`dV hYZTY `TTfc IN[MY eYV cVSV]d YRgV
dfTTVVUVU Z_ VdeRS]ZdYZ_X eYV^dV]gVd Rd R_ VWWVTeZgV RU^Z_ZdecReZgV V_eZej& <V_TV
eYV `cZXZ_R] cV[VTeZ`_ `W eYV Z_Tf^SV_edÑ RfeY`cZej h`f]U _`e SV T`gVcVU&

9gV_ ZW eYVdV RcXf^V_ed RcV f_T`_gZ_TZ_X R_U `_V T`_T]fUVd$ Rd = acVWVc$
eYRe 5ceZT]V .' VWWVTeZgV]j acVT]fUVd R dfSdobfV_e ac`dVTfeZ`_ W`c ecVRd`_$ = h`f]U
dfS^Ze eYRe ]Zee]V `W dZX_ZWZTR_TV YRd SVV_ dfccV_UVcVU& 5e eYV T`_T]fdZ`_ `W XcVRe
TZgZ] hRcd$ hZdV X`gVc_^V_ed YRgV WcVbfV_e]j d`fXYe e` cVVdeRS]ZdY eYV V^`eZ`_R]
f_Zej `W eYV _ReZ`_ eYc`fXY R a`]ZTj `W coT`_TZ]ZReZ`_ Z^a]V^V_eVU$ Z_ aRce$ Sj
eYV XcR_e `W R^_Vdej e` R]]$ `c R]^`de R]]$ `W eYV cVSV]d& C_V _`eRS]V ViR^a]V$
`W T`fcdV$ Zd eYV 5^VcZTR_ 7ZgZ] K Rc& 5_U eYVcV RcV RSf_UR_e T`_eV^a`cRcj
acVTVUV_ed W`c XcR_eZ_X aRceZR] `c e`eR] R^_Vdej e` f_dfTTVddWf] cVSV]d hY`
hVcV _VgVc cVT`X_ZkVU Rd SV]]ZXVcV_ed& 5]eY`fXY eYV 6cZeZdY cVXRcUVU >`^`

). . 7VceRZ_ T`_UZeZ`_d `W WRTe$ _`e deZX^ReZdVU Rd f_]RhWf] Sj =_eVc_ReZ`_R] @Rh âÅ eYV
@Rh `W BReZ`_d U`Vd _`e ecVRe TZgZ] hRc Rd Z]]oXR] Å TcVReV W`c `eYVc GeReVd eYV cZXYe R_U
eYV Ufej e` XcR_e coT`X_ZeZ`_ `W SV]]ZXVcV_Tj& HYVdV T`_UZeZ`_d `W WRTe RcV 1 eYV ViZdeV_TV `W R
TZgZ] hRc RTT`^aR_ZVU Sj R deReV `W Xo_ocR] Y`deZ]ZeZVd2 `TTfaReZ`_ R_U R ^VRdfcV `W `cUVc]j
RU^Z_ZdecReZ`_ `W R dfSdeR_eZR] aRce `W _ReZ`_R] eVccZe`cj Sj eYV Z_dfcXV_ed2 `SdVcgR_TV `W eYV
cf]Vd `W hRcWRcV `_ eYV aRce `W eYV Z_dfcXV_e W`cTVd RTeZ_X f_UVc R cVda`_dZS]V RfeY`cZej2 eYV
acRTeZTR] _VTVddZej W`c eYZcU GeReVd e` UVWZ_V eYVZc ReeZefUV e` eYV TZgZ] hRc& Ä C D D 9 B < 9 =A $

6V[MYVI[QWVIT 8I[]" g`]& ==$ .eY oU&$ @RfeVcaRTYe$ VU&$ (0,)$ a& )+0&
)/ DVcYRad eYRe Z_eVcacoeReZ`_ `W eYV 7`_gV_eZ`_ f_UVc]Rj eYV G`gZVe UV]VXReVÑd UZd^ZddR]

`W eYZd RaacoYV_dZ`_& GVV :Z_R] FVT`cU `W eYV 8Za]`^ReZT 7`_WVcV_TV `W ;V_VgR `W (0+0$
g`]& (==%6 !:oUocR] D`]ZeZTR] 8VaRce^V_e 6Vc_V" OYVcVZ_RWeVc cVWVccVU e` Rd >MKWYLF" +*&
=e RaaVRcd Z_ R_j VgV_e$ e` SV eYV gZVh `W EfZ_Tj KcZXYe$ `_V `W eYV ^`de V^Z_V_e 5^VcZTR_
T`^^V_eRe`cd 1 / Z[\L` WN CIY" (0+)$ -0,& 5_U eYV cV]VgR_e ViTVcae Zd TZeVU hZeY RaaRcV_e
Raac`gR] Sj ? C HNG7< $ @Ö Z_ @PM 1WVKMX[ W N CIY QV 1WV[MUXWYIY` 5QZ[WY` IVL 6V[MYVI[QWVIT

8I^" (0,-$ a& )**& 1N$ A 78 CI;5@ R_U : 9 @ =7 =5 B C $ 8I^ IVL 9QVQU\U CWYTL <\JTQK ;YLMY"

(0-($ aa& ,*.%,*/&
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?V_jReeR Rd eYV acZ_TZaR] ]VRUVc `W eYV ARf ARf facZdZ_X Z_ ?V_jR$ dY`ce]j RWeVc
eYV cVSV]]Z`_Ñd dfacVddZ`_ eYVj _VX`eZReVU R_ Z_UVaV_UV_TV RXcVV^V_e hZeY YZ^&
HYV DYZ]]ZaaZ_Vd ;`gVc_^V_e XcR_eVU R^_Vdej e` eYV <f\ cVSV]d& HYV cVTV_e]j
T`_T]fUVU T`_W]ZTe Z_ BZXVcZR hRd W`]]`hVU Sj R_ R^_Vdej W`c ^`de 6ZRWcR_
d`]UZVcd R_U `WWZTZRZd& HYZd a`]ZTj f_U`fSeRS]j cVW]VTed eYV aVcTVaeZgV [fUX^V_e
eYRe eYV cZd\ `W TRaZeR] af_ZdY^V_e W`c cVSV]d hY` YRgV RTYZVgVU R dfSdeR_eZR]
]VgV] `W `cXR_ZkReZ`_ RUUd ]Zee]V e` eYV `eYVc UZdZ_TV_eZgVd e` cVSV]]Z`_ Z_T]fUZ_X
eYV ac`daVTe `W dVcZ`fd Z_[fcj `c UVReY Z_ SRee]V R_U eYV Z^a`dZeZ`_ `W TcZ^Z_R]
dR_TeZ`_d hYV_ eYV cVSV]]Z`_ U`Vd _`e RTYZVgV UZ^V_dZ`_d hYZTY ^VcZe coT`X_ZeZ`_
`W Z_dfcXV_Tj)0&

:`c R]] eYVdV cVRd`_d = eYVcVW`cV WZ_U ]Zee]V ZW R_j aVcdfRdZgV dZX_d Z_ eYV eVie
Re ]RcXV `W R_ Z_eV_eZ`_ e` fdV 5ceZT]V * Rd R ^RddZgV Uf^aZ_X Xc`f_U W`c R]]
T`_W]ZTed T`_eRZ_VU hZeYZ_ eYV eVccZe`cj `W R dZ_X]V deReV R_U ac`dVTfeVU acZ^RcZ]j
Sj U`^VdeZT W`cTVd& HYVcV Zd$ ^`cV`gVc$ d`^V eViefR] VgZUV_TV e` eYV T`_ecRcj&
5ceZT]V + `W 7`_gV_eZ`_ === Z_T]fUVd Z_ Zed UoWZ_ZeZ`_ `W acZd`_Vcd `W hRc
~ AV^SVcd `W cVXf]Rc Rc^VU W`cTVd hY` ac`WVdd R]]VXZR_TV e` R X`gVc_^V_e
`c R_ I\[PWYQ[` _`e cVT`X_ZkVU Sj eYV 8VeRZ_Z_X D`hVc Ä !V^aYRdZd RUUVU"&
HYV cVWVcV_TV$ e` R_ f_cVT`X_ZkVU ~ X`gVc_^V_e e h`f]U dVV^ dfWWZTZq_e e`
T`gVc R]] TRdVd `W T`_W]ZTe SVehVV_ eh` a`]ZeZTR] RTe`cd hY` cVWfdV e` cVT`X_ZkV
VRTY `eYVc Sfe RcV XV_VcR]]j aVcTVZgVU Sj eYV cVde `W eYV Z_eVc_ReZ`_R] T`^^f_Zej
Rd dVaRcReV a`]ZeZTR] f_Zed& K YRe eYV_ Zd eYV a]RfdZS]V Wf_TeZ`_ `W cVWVcV_TV e`
R_ f_cVT`X_ZkVU ~ RfeY`cZej Ä 4 7`_TVZgRS]j Ze hRd UVdZX_VU d`]V]j e` X`gVc_
T`_W]ZTed Z_g`]gZ_X W`cTVd UVa]`jVU Sj eYV I_ZeVU BReZ`_d `c d`^V `eYVc Z_eVc_R%
eZ`_R] `cXR_ZkReZ`_& <`hVgVc eYRe ]Z^ZeVU V_U T`f]U VRdZ]j YRgV SVV_ T]RcZWZVU
Sj eYV VT`_`^ZT RUUZeZ`_ `W dVgVcR] h`cUd dfTY Rd ~ Z_eVc_ReZ`_R] `c coXZ`_R] Ä
e` bfR]ZWj ~ RfeY`cZej Ä& A`cV`gVc$ UVdaZeV eYV WRTe eYRe eYV I_ZeVU BReZ`_d
7YRceVc T`_eV^a]meVd eYV TcoReZ`_ `W R ^Z]ZeRcj W`cTV f_UVc I_ZeVU BReZ`_d
T`^^R_U$ eYVcV Zd _`e R dYcVU `W VgZUV_TV Z_ eYV g`]f^Z_`fd cVT`cU `W eYV
;V_VgR 7`_WVcV_TV dfXXVdeZ_X R_j dV_dZeZgZej e` eYV a`ddZSZ]Zej `W R_
Z_eVc_ReZ`_R] W`cTV& HYZd e`eR] Z_UZWWocV_TV e` eYV ac`S]V^ ^Rj YRgV cVdf]eVU
Wc`^ eYV ac`gZUV_eZR] eZ^Z_X `W eYV 7`_WVcV_TV 1 RWeVc eYV ScVR\%fa `W eYV
I_ZeVU BReZ`_d AZ]ZeRcj GeRWW 7`^^ZeeVV R_U acZ`c e` eYV `feScVR\ `W eYV

)0 HYVcV Zd _` acoTZdo UoWZ_ZeZ`_ `W eYV TcZeVcZR W`c coT`X_ZeZ`_ `W Z_dfcXV_Tj& @RfeVcaRTYe
hRc_d eYRe ~ R_j ReeV^ae e` ]Rj U`h_ eYV T`_UZeZ`_d `W coT`X_ZeZ`_&&& ]V_Ud ZedV]W e` ^Zd%
f_UVcdeR_UZ_X& >bKWOVQ[QWV QV 6V[MYVI[QWVIT 8I^" (0+.$ aa& ).-%)..& 5TTVaeZ_X eYRe KI]MI["

eYV W`]]`hZ_X R]eVc_ReZgVd$ UcRh_ Wc`^ R d]ZXYe]j UZWWVcV_e T`_eVie$ ac`SRS]j cVW]VTe eYV c`fXY
`fe]Z_V `W dTY`]Rc]j RXcVV^V_e 1

~ !(" HYRe eYV DRcej Z_ cVg`Ze RXZ_de eYV LM R\YM ;`gVc_^V_e a`ddVddVd R_ `cXR_ZkVU
^Z]ZeRcj W`cTV$ R_ RfeY`cZej cVda`_dZS]V W`c Zed RTed$ RTeZ_X hZeYZ_ R UVeVc^Z_ReV eVccZe`cj R_U
YRgZ_X eYV ^VR_d `W cVdaVTeZ_X R_U V_dfcZ_X cVdaVTe W`c eYV 7`_gV_eZ`_&

!)" HYRe eYV ]oXR] ;`gVc_^V_e Zd `S]ZXVU e` YRgV cVT`fcdV e` eYV cVXf]Rc ^Z]ZeRcj W`cTVd
RXRZ_de Z_dfcXV_ed `cXR_ZkVU Rd ^Z]ZeRcj R_U Z_ a`ddVddZ`_ `W R aRce `W eYV _ReZ`_R] eVccZe`cj& Ä
D >7 H 9 H $ >&$ 1WUUMV[IY` WV [PM 4MVM]I 1WV]MV[QWVZ W N &' /\O\Z[ &-)-" g`]& = $ (0,/$ +0
OYVcVZ_RWeVc cVWVccVU e` Rd 1WUUMV[IY`P&
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?`cVR_ KRc& C_V ^ZXYe _`eV$ Z_ RUUZeZ`_$ eYRe hYV_ I_ZeVU BReZ`_d :`cTVd
SVTR^V V_XRXVU Z_ eYV 7`_X`$ _` `_V RaaVRcd e` YRgV dfXXVdeVU eYRe 5ceZT]V +
hRd Z_ R_j hRj cVda`_dZgV e` eYV ]Rhd%`W%hRc ac`S]V^ TcVReVU Sj I_ZeVU BReZ`_d
`aocReZ`_d Z_ eYRe T`f_ecj *'& <V_TV Ze Zd Sj _` ^VR_d Z^a]RfdZS]V e` WZ_U Z_ eYV
aR]^ `W eYV ]R_XfRXV RTefR]]j V^a]`jVU R_ Z_eV_eZ`_ e` T`gVc TVceRZ_ TRdVd `W
T`_W]ZTe SVehVV_ a`]ZeZTR] W`cTVd hZeYZ_ R Xo`XcRaYZV RcVR YZeYVce` T]RddZWZVU Sj
eYV Z_eVc_ReZ`_R] T`^^f_Zej Rd R dZ_X]V deReV&

C_ eYV `eYVc YR_U$ eYV _Vie U`Vd Z^a]j TVceRZ_ ]Z^ZeReZ`_d `_ eYV \Z_Ud
`W TZgZ] T`_W]ZTe hYZTY dY`f]U V_XRXV eYV Wf]] 7`_gV_eZ`_d& I_]Vdd eYV cVSV]d
`aVcReV R_ VWWVTeZgV TZgZ]ZR_ RU^Z_ZdecReZ`_ Z_ d`^V dfSdeR_eZR] eVccZe`cj W`c R
dfWWZTZV_e]j ac`]`_XVU aVcZ`U d` eYRe `_V TR_ cVRd`_RS]j Z^RXZ_V R ecR_dWVc
`W R]]VXZR_TV Sj eYV TZeZkV_d `W eYRe RcVR$ ^`de `W 7`_gV_eZ`_ =J h`f]U VZeYVc
SV Z_Raa]ZTRS]V `c ^ZXYe hV]] RaaVRc e` Z^a`dV Z_e`]VcRS]V cVdecRZ_ed `_ eYV
Z_Tf^SV_e X`gVc_^V_e& HYZd Zd _`e VbfZgR]V_e e` deReZ_X eYRe eYV cVSV]d ^fde
YRgV RTYZVgVU eYV deRefd `W ~ SV]]ZXVcV_TV Ä d]& =_dfcXV_Tj *)$ eYRe d`^VhYRe
^`cV ^`UVde ]VgV] `W cVSV] RTYZVgV^V_e$ h`f]U dVV^ e` SV eYV ^Z_Z^f^ hYZTY
eYV eVie h`f]U R]]`h&

<RgZ_X dVV^Z_X]j ViYRfdeVU eYV eVieÑd a`eV_eZR] W`c V_]ZXYeV_^V_e$ hV efc_
_`h e` eYV acVaRcRe`cj h`c\ W`c eYV 7`_gV_eZ`_d R_U eYV TZcTf^deR_TVd `W
eYVZc T`_T]fdZ`_$ ]VRgZ_X acRTeZTV R_U a`]ZTj W`c dfSdobfV_e Uo]Z_oReZ`_&

H < 9 ;9B 9J5 8 =D@CA 5H=7 7CB :9F9B 79

H YV eVc^ ~ Z_eVc_ReZ`_R] TYRcRTeVc Ä Zd d` `SgZ`fd]j ]RUV_ hZeY R^SZXfZej
eYRe `_V _RefcR]]j deRced Sj Z^afeZ_X e` Ze eYV Wf_TeZ`_ `W cVT`_TZ]Z_X dec`_X]j
`aa`dVU gZVhd$ R_ Rddf^aeZ`_ T`_WZc^VU Sj eYV FVT`cU `W eYV ;V_VgR 8Za]`^ReZT
7`_WVcV_TV **& C_ eYV UZTY`e`^`fd ZddfV `W hYVeYVc eYV 7`_gV_eZ`_d Z_ eYVZc
V_eZcVej dY`f]U Raa]j e` Rc^VU T`_W]ZTed SVehVV_ WRTeZ`_d hZeYZ_ R cVT`X_ZkVU
deReV$ eYV SRee]V ]Z_Vd hVcV UcRh_ T]VRc]j& :`c UVTRUVd eYV =&7&F&7& YRU SVV_
ReeV^aeZ_X$ Z_ eYV WRTV `W hYRe >VR_ DZTeVe UVdTcZSVd UV]ZTReV]j Rd R ~ WcVbfV_e

*' 1N$ A 7B ?A 5 I$ @PM BWZ[#TVLMXMVLMVKM CIY QV [PM 1WVOW" R defUj acVaRcVU W`c eYV
~ DR_V] `_ eYV F`]V `W =_eVc_ReZ`_R] @Rh Z_ 7ZgZ] KRcd Ä `W eYV 5^VcZTR_ G`TZVej `W
=_eVc_ReZ`_R] @Rh OYVcVZ_RWeVc cVWVccVU e` Rd eYV <IVMTF" e` SV afS]ZdYVU Sj eYV >`Y_d <`a\Z_d
DcVdd$ aa& *'%*(&

*( GVV _`eV ). Z\XYI$

*) GVV _`eV )0 Z\XYI$

** GVV R]d` G =C H =G $ >&$ 8M LYWQ[ LM TI O\MYYM M[ TMZ KWVNTQ[Z IYUbZ Lf\V KIYIK[cYM VWV QV[MY#

VI[QWVIT" (0,/$ (/,%)'-2 A 78 CI;5@ R_U : 9 @ =7 =5 B C $ Z\XYI _`eV )/$ Re ,*-%,*.$ R_U M =B ; @ =B ;

R_U ; =B B 5 B 9 $ ~ HYV ;V_VgR 7`_gV_eZ`_d `W (0+0 Ä$ +- /$7$T$8$ *0*$ *0,%*0-$ (0,)&
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]RT\ `W f_UVcdeR_UZ_X `_ eYV aRce `W eYV RfeY`cZeZVd Ä (b" e` dVTfcV d`^V cVdecRZ_e
Z_ eYV T`_UfTe `W dfTY T`_W]ZTed& =_ (0)($ eYV LeY =_eVc_ReZ`_R] FVU 7c`dd
7`_WVcV_TV RU`aeVU R cVd`]feZ`_ RWWZc^Z_X eYV cZXYe `W R]] gZTeZ^d `W TZgZ] hRcd$
`c d`TZR] `c cVg`]feZ`_Rcj UZdefcSR_TVd$ e` cV]ZVW Z_ T`_W`c^Zej hZeY eYV Xo_ocR]
acZ_TZa]Vd `W eYV FVU 7c`dd *,& HYV LJ =eY 7`_WVcV_TV$ YV]U Z_ (0*/ `_ eYV
ScZ_\ `W hRc$ T`_dZUVcRS]j V]RS`cReVU eYZd Xo_ocR] a`dZeZ`_ Z_ eYV W`]]`hZ_X
cVd`]feZ`_ *- 1

~ HYV 7`_WVcV_TV&&& cVbfVded eYV =_eVc_ReZ`_R] 7`^^ZeeVV R_U eYV BReZ`_R]
FVU 7c`dd G`TZVeZVd e` V_UVRg`fc e` `SeRZ_ 1

!R" eYV Raa]ZTReZ`_ `W eYV Yf^R_ZeRcZR_ acZ_TZa]Vd hYZTY hVcV W`c^f]ReVU Z_ eYV
;V_VgR 7`_gV_eZ`_ `W (0)0 R_U eYV HV_eY <RXfV 7`_gV_eZ`_ `W (0'.$
VdaVTZR]]j Rd cVXRcUd eYV ecVRe^V_e `W eYV h`f_UVU$ eYV dZT\$ R_U acZd`_Vcd
`W hRc$ R_U eYV dRWVej `W ^oUZTR] aVcd`__V] R_U ^oUZTR] de`cVd2

!S" Yf^R_V ecVRe^V_e W`c R]] a`]ZeZTR] acZd`_Vcd$ eYVZc ViTYR_XV R_U$ d` WRc Rd
a`ddZS]V$ eYVZc cV]VRdV2

!T" cVdaVTe `W eYV ]ZWV R_U ]ZSVcej `W _`_%T`^SReeR_ed2

!U" VWWVTeZgV ^VRdfcVd W`c eYV ac`eVTeZ`_ `W TYZ]UcV_$ &&& Ä

5 UVTRUV !Z_ hYZTY Yf^R_Zej Raac`RTYVU Zed _RUZc" V]RadVU SVW`cV eYV
7`_WVcV_TV hRd RXRZ_ T`_gV_VU$ eYZd eZ^V e` W`c^f]ReV eYV ac`a`dRZd hYZTY
h`f]U SV dfS^ZeeVU e` eYV 8Za]`^ReZV 7`_WVcV_TV `_ eYV <f^R_ZeRcZR_ Ff]Vd
`W K Rc dTYVUf]VU W`c eYV W`]]`hZ_X jVRc& BReZ`_R] X`gVc_^V_ed$ Rd hV]] Rd FVU
7c`dd G`TZVeZVd$ hVcV cVacVdV_eVU& 5WeVc VieV_UVU UVSReV$ eYV UV]VXReVd Raac`gVU
eYV W`]]`hZ_X ac`gZdZ`_ X`gVc_Z_X eYV Raa]ZTRSZ]Zej `W eYV ac`a`dVU 7`_gV_eZ`_d
e` _`_%Z_eVc_ReZ`_R] Rc^VU T`_W]ZTed *. 1

~ =_ R]] TRdVd `W Rc^VU T`_W]ZTe hYZTY RcV _`e `W R_ Z_eVc_ReZ`_R] TYRcRTeVc$
VdaVTZR]]j TRdVd `W TZgZ] hRc$ T`]`_ZR] T`_W]ZTed$ `c hRcd `W cV]ZXZ`_$ hYZTY ^Rj
`TTfc Z_ eYV eVccZe`cj `W `_V `c ^`cV `W eYV <ZXY 7`_ecRTeZ_X DRceZVd$ eYV Z^a]V%
^V_eZ_X `W eYV acZ_TZa]Vd `W eYV acVdV_e 7`_gV_eZ`_ dYR]] SV `S]ZXRe`cj `_ VRTY
`W eYV RUgVcdRcZVd& HYV Raa]ZTReZ`_ `W eYV 7`_gV_eZ`_ Z_ eYVdV TZcTf^deR_TVd dYR]]
Z_ _` hZdV UVaV_U `_ eYV ]oXR] deRefd `W eYV DRceZVd e` eYV T`_W]ZTe R_U dYR]]
YRgV _` VWWVTe `_ eYRe deRefd& Ä

7RccZVU e` ;V_VgR eYV W`]]`hZ_X jVRc Rd R d^R]] Sfe VddV_eZR] aZVTV Z_ eYV
aRT\RXV `W ac`a`dRZd$ Ze hRd XcVVeVU hZeY ac`_`f_TVU Y`deZ]Zej Sj R dfSdeR_eZR]
_f^SVc `W _ReZ`_R] Uo]oXReZ`_d *G& HYV acZ_TZaR] deReVU `S[VTeZ`_ hRd eYRe Wf]]
Raa]ZTReZ`_ `W eYV 7`_gV_eZ`_d e` U`^VdeZT T`_W]ZTe ^ZXYe dVcZ`fd]j Vc`UV eYV
deReVÑd TRaRTZej e` ^RZ_eRZ_ Z_eVc_RZ `cUVcG0& =W$ W`c Z_deR_TV$ cVSV]d YRU e` SV

*+ 1WUUMV[IY`" g`]& =J$ Re a& ).&
*, 6JQL$

dV 6L$ Re )/&

*. 6L$ Re *'&
*/ GVV$ M$O$" eYV deReV^V_ed `W eYV 8V]VXReVd Wc`^ eYV I_ZeVU ?Z_XU`^$ :cR_TV R_U ;cVVTV$

>MKWYL" aa& ('%((&
*0 GVV$ M$O$" deReV^V_e `W eYV 8V]VXReV Wc`^ ;cVVTV$ QJQL$
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ecVReVU Rd acZd`_Vcd%`W%hRc f_UVc eYV eVc^d `W 7`_gV_eZ`_ ===$ d`^V UV]VXReVd
T`_T]fUVU eYV cVSV]d T`f]U _`e eYV_ SV ecZVU W`c ecVRd`_Ç & <`deZ]V _ReZ`_R]
Uo]oXReZ`_d R]d` Z_dZdeVU eYRe Raa]ZTReZ`_ e` TZgZ] decZWV `W TVceRZ_ ac`gZdZ`_d
`W eYV 7ZgZ]ZR_d 7`_gV_eZ`_ Å dfTY Rd eYV `_V ac`YZSZeZ_X T`_dTcZaeZ`_ `W
TZeZkV_d Z_ `TTfaZVU eVccZe`cj Å a`dVU VgV_ ^`cV dVcZ`fd `SdeRT]Vd e` cVacVddZ`_
`W cVSV]]Z`_+(&

=_ RUUZeZ`_ e` eYZd ejaV `W aRceZTf]RcZkVU T`_TVc_$ d`^V deReVd `S[VTeVU Z_
acZ_TZa]V e` R ac`a`dRZ hYZTY h`f]U ]VXZeZ^ReV R TVceRZ_ ^VRdfcV `W W`cVZX_
Z_g`]gV^V_e Z_ ^ReeVcd eYVj T`_TVZgVU `W Rd Z_ecZ_dZTR]]j U`^VdeZT+)& HYV
ac`daVTe `W Z_dfcXV_ed dV]VTeZ_X R Dc`eVTeZ_X D`hVc hY` h`f]U eYV_ Z_eVcTVUV
`_ eYVZc SVYR]W e` RddfcV VWWVTeZgV Z^a]V^V_eReZ`_ `W eYV 7`_gV_eZ`_d Vg`\VU
dYcZ]] R_eRX`_Zd^ +*&

=_ ]ZXYe `W eYVdV hZUVdacVRU$ Sfe Sj _` ^VR_d f_R_Z^`fd$ `S[VTeZ`_d$ Ze hRd
RaaRcV_e Wc`^ eYV `fedVe `W eYV 7`_WVcV_TV eYRe eYV Ge`T\Y`]^ ]R_XfRXV h`f]U
_`e SV RU`aeVU ++& C_ eYV `eYVc YR_U$ eYVcV hVcV T`_T`^ZeR_e Z_UZTReZ`_d eYRe
R gVcj ]RcXV ^R[`cZej `W eYV X`gVc_^V_ed WRg`cVU aRceZR] Raa]ZTReZ`_ `W eYV
7`_gV_eZ`_d e` TRdVd `W TZgZ] decZWV+,&

5d R_ VRc]j K`c\Z_X DRcej FVa`ce _`eVU$ eYVcV hVcV eh` hRjd `W Raac`RTYZ_X
R T`^ac`^ZdV +- 1

~ &&& VZeYVc cVdecZTe eYV TRdVd `W T`_W]ZTed _`e `W R_ Z_eVc_ReZ`_R] TYRcRTeVc e`
hYZTY eYV 7`_gV_eZ`_d dY`f]U Raa]j Å `c cVdecZTe eYV T`_ecRTefR] ac`gZdZ`_d e` SV
Raa]ZVU Z_ eYV TRdV `W R T`_W]ZTe hYZTY hRd _`e `W R_ Z_eVc_ReZ`_R] TYRcRTeVc& Ä

HYV WZcde Raac`RTY h`f]U RddfRXV eYV RddVceVU WVRcd eYRe eYV UVWZ_Z_X ]R_XfRXV
~ Rc^VU T`_W]ZTed _`e `W R_ Z_eVc_ReZ`_R] TYRcRTeVc Ä h`f]U ^R\V Ze a`ddZS]V
~ W`c W`c^d `W UZd`cUVc$ R_RcTYj `c ScZXR_URXV e` T]RZ^ eYV ac`eVTeZ`_ `W eYV
7`_gV_eZ`_  ZQK! f_UVc R ^Rd\ `W a`]ZeZTd `c `_ R_j `eYVc acVeVie Ä +.& C_V TR_
`_]j daVTf]ReV Rd e` hYVeYVc dfTY deReV^V_ed cVW]VTeVU XV_fZ_V T`_TVc_ `c hVcV
^VcV]j a]`jd e` V_YR_TV R SRcXRZ_Z_X a`dZeZ`_& AR_j UV]VXReVd UVT`c`fd]j

+' QJQL$

+( GVV$ M$O$" cV^Rc\d `W eYV I_ZeVU ?Z_XU`^ 8V]VXReV$ >MKWYL" Re +(&

+) GVV$ M$O$" cV^Rc\d `W eYV :cV_TY 8V]VXReV$ QL$ Re 0/%00&

+* 6JQL$

++ GeReV^V_e `W R cVacVdV_eReZgV `W eYV =&7&F&7&$ QL$ Re **-%**.&
+, 5e R_ VRc]j deRXV Z_ eYV 7`_WVcV_TV$ eYV GaVTZR] 7`^^ZeeVV `W eYV >`Z_e 7`^^ZeeVV

g`eVU (' e` ($ hZeY ( RSdeV_eZ`_$ Z_ WRg`c `W eYV ~ acZ_TZa]V `W !VieV_UZ_X" eYV 7`_gV_eZ`_d
e` TRdVd `W Rc^VU T`_W]ZTe hYZTY hVcV _`e `W R_ Z_eVc_ReZ`_R] TYRcRTeVc Ä& TL$ Re +,& HYV
GaVTZR] 7`^^ZeeVV$ hYZTY Z_T]fUVU 8V]VXReVd Wc`^ eYV I&G&G&F&$ I&G&$ ;cVVTV R_U B`chRj$
RaaVRcd e` YRgV SVV_ XV_VcR]]j cVacVdV_eReZgV `W eYV gRcZ`fd Xc`fad `W GeReVd ReeV_UZ_X eYV
7`_WVcV_TV&

~ TL$ Re .-&
+. FV^Rc\d `W eYV :cV_TY 8V]VXReV$ QL$ Re ('&
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UZdaRcRXVU eYVdV ]fXfScZ`fd acoUZTeZ`_d `W eYV 7`_gV_eZ`_dÑ VieV_dZ`_ U`h_
e` eYV ]`hVde T`_TVZgRS]V ]VgV] `W U`^VdeZT Rc^VU T`_W]ZTe+/&

BVgVceYV]Vdd$ Z_ `cUVc e` T`_TZ]ZReV eY`dV hY` `S[VTeVU e` eYV R]]VXVU cR_XV
`W a`eV_eZR] Raa]ZTReZ`_d$ eYV K`c\Z_X DRcej$ T`^a`dVU `W UV]VXReVd Wc`^ eYV
I_ZeVU GeReVd$ :cR_TV$ 5fdecR]ZR R_U B`chRj$ ReeV^aeVU e` T`^SZ_V eYV eh`
Xo_ocR] c`RUd e` T`^ac`^ZdV Sj cVT`X_ZkZ_X eYcVV TReoX`cZVd `W TZgZ] T`_W]ZTe+0 1

~ !R" !7`_W]ZTed hYVcV" eYV LM R\YM X`gVc_^V_e YRd cVT`X_ZkVU eYV deRefd
`W SV]]ZXVcV_Tj `W eYV RUgVcdV aRcej$ hZeY`fe cVdecZTeZ`_d$ `c W`c eYV d`]V afca`dVd
`W eYV Raa]ZTReZ`_ `W eYV acVdV_e 7`_gV_eZ`_$ `c

!S" !T`_W]ZTed hYVcV" eYV RUgVcdV aRcej acVdV_ed eYV TYRcRTeVcZdeZTd `W R GeReV$ Z_
aRceZTf]Rc$ eYRe Ze a`ddVddVd R_ `cXR_ZkVU ^Z]ZeRcj W`cTV$ eYRe Ze Zd f_UVc eYV
UZcVTeZ`_ `W R_ `cXR_ZkVU TZgZ] RfeY`cZej hYZTY ViVcTZTVd LM NIK[W X`gVc_^V_eR]
Wf_TeZ`_d `gVc eYV a`af]ReZ`_ `W R UVeVc^Z_ReV a`ceZ`_ `W eYV _ReZ`_R] eVccZe`cj$
R_U eYRe Ze YRd eYV ^VR_d `W V_W`cTZ_X eYV 7`_gV_eZ`_$ R_U `W T`^a]jZ_X hZeY
eYV ]Rhd R_U Tfde`^d `W hRc 1

!T" !R]] Rc^VU T`_W]ZTed" hYZTY U` _`e Wf]WZ]] eYV T`_UZeZ`_d Rd UVeVc^Z_VU
RS`gV&&& Ä

HYV 7`_gV_eZ`_d h`f]U SV Wf]]j Raa]ZTRS]V Z_ T`_W]ZTed ^VVeZ_X eYV deR_URcUd
]RZU U`h_ Z_ VZeYVc ~ !R " e `c ~ !S" Ä$ ViTVae W`c eYV ac`gZdZ`_d cV]ReZ_X e` eYV
~ Dc`eVTeZ_X D`hVc e$ =_ TReVX`cj ~ !T" Ä TRdVd$ eYV aRceZVd h`f]U SV V_[`Z_VU
~ e` RTe Z_ RTT`cUR_TV hZeY eYV f_UVc]jZ_X Yf^R_ZeRcZR_ acZ_TZa]Vd Ä `W eYV
7`_gV_eZ`_d&

HYV =&7&F&7& hRd g`TR]]j f_V_eYfdZRdeZT& =ed cVacVdV_eReZgV RddVceVU eYRe eYV
ac`a`dRZ ~ T`f]U _VgVc YRgV SVV_ Raa]ZVU Z_ R_j cVTV_e TRdV `W TZgZ] hRc& =e
eYVcVW`cV UZU _`e cVacVdV_e R  ZQK! ac`XcVdd hZeY cVXRcU e` eYV acVdV_e dZefReZ`_&
A`cV`gVc$ Ze h`f]U `WeV_ SV UZWWZTf]e e` UVeVc^Z_V hYZTY hRd eYV ]oXR]
X`gVc_^V_e$ dZ_TV VRTY DRcej e` eYV T`_W]ZTe h`f]U acVeV_U e` SV eYV ]oXR]
X`gVc_^V_e,'& Ä HYV acZ_TZaR] SRdZd W`c eYV `aa`dZeZ`_ `W ^R_j X`gVc_^V_ed
e` eYZd T`^ac`^ZdV hRd T`_TVc_ _`e eYRe Ze RTT`^a]ZdYVU e`` ]Zee]V Sfe cReYVc
eYRe Ze RTYZVgVU e`` ^fTY Z_ eYV UZcVTeZ`_ `W ]Z^ZeZ_X eYVZc RaacoTZReZ`_ `W
Raac`acZReV ^VR_d W`c TcfdYZ_X cVSV]]Z`_d ,(& 5WeVc R cVd`]feV R_U W`c^ZURS]V
`aa`dZeZ`_ e` eYV T`^ac`^ZdV SVTR^V VgZUV_e$ eYV :cV_TY Uo]oXReZ`_ `WWVcVU
Rd R_ R]eVc_ReZgV eYV ]R_XfRXV hYZTY eYV 7`_WVcV_TV f]eZ^ReV]j RU`aeVU Sj R
g`eV `W *+ e` ()$ hZeY ( RSdeV_eZ`_ ,)&

C_V ^Rj U`fSe eYRe eYZd cVT`cU `W VgV_ed acVTVUZ_X eYV 8Za]`^ReZV 7`_WVcV_TV
R_U `W eYV 7`_WVcV_TV ZedV]W TRccZVd fd R dZX_ZWZTR_e UZdeR_TV WfceYVc R]`_X eYV
c`RU e`hRcUd R T`_WZUV_e Z_eVcacoeReZ`_ `W 5ceZT]V *Ñd cVRTY& HYVcV T]VRc]j hRd

+/ GVV$ M$O$" cV^Rc\d `W eYV Ff^R_ZR_ 8V]VXReV$ QL$ Re ((&

#0 6L$ Re +-%+.&
,' 6L$ Re +/&
,( GVV$ M$O$" eYV cV^Rc\d `W eYV 6fc^VdV 8V]VXReV$ ;V_VcR] Cf_X$ QL" Re ,'&
,) 7L$ Re **0&
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R T`^ac`^ZdV,*& 6fe `_]j eYV Rced `W UZgZ_ReZ`_ dVV^ TRaRS]V `W VdeRS]ZdYZ_X
SVj`_U UZdafeV Zed ecfV _RefcV&

HYVcV hVcV dVgVcR] R]eVc_ReZgVd SVW`cV eYV UV]VXReVd& C_V hRd e` RXX]`^VcReV
f_UVc 5ceZT]V * R]] eYcVV TReoX`cZVd `W TZgZ] T`_W]ZTe UVWZ_VU Sj eYV K`c\Z_X
DRcej& HYfd eYV gZTeZ^d `W TReVX`cj ~ !T" Ä hRcd h`f]U cVTVZgV ^`cV daVTZWZT
ac`eVTeZ`_ eYR_ f_UVc eYV K`c\Z_X DRcej Dc`a`dRZ hYZ]V eYV dRWVXfRcUd `W
aVcd`_d Z_ TReVX`cj ~ !R" Ä R_U ~ !S" Ä T`_W]ZTed h`f]U SV Vfe SRT\ UcRdeZTR]]j&
KYZ]V Re WZcde eYZd ^ZXYe dVV^ U`dVc e` R dfccV_UVc eYR_ R T`^ac`^ZdV$ RWeVc
`_V eR\Vd Z_e` RTT`f_e eYV cV]ReZgV WcVbfV_Tj `W eYV UZWWVcV_e TReoX`cZVd `W
T`_W]ZTe$ eYV T`^ac`^ZdV dVV^d WRc ^`cV VgV_%YR_UVU R_U eYfd a]RfdZS]V& =e
eYVcVW`cV h`f]U _`e SV Z_TcVUZS]V e` dfaa`dV eYRe eYZd hRd Z_ WRTe eYV T`^ac`^ZdV
Z_eV_UVU Sj eYV UV]VXReVd hY` g`eVU `_ Ze&

HYVcV RcV$ Y`hVgVc$ `eYVc a`ddZSZ]ZeZVd$ ^`de V^Z_V_e]j eYRe `W f]eZ^ReV
cVT`fcdV e` eYV ]VXZd]Re`cÑd T]RddZT cVda`_dV e` deR]V^ReV Å eYV T`gVce a`dea`_V%
^V_e `W UoWZ_ZeZgV cVd`]feZ`_ Sj eYV V^a]`j^V_e `W R^SZXfZej& @Ve WfefcV
acRTeZTV UVeVc^Z_V hYVeYVc eYV _`_%Z_eVc_ReZ`_R] T`_W]ZTe dYR]] Z_T]fUV R]] eYcVV
TReoX`cZVd `W TZgZ] T`_W]ZTe `c ~ !S " Ä R_U ~ !T" Ä Sfe _`e ~ !R" Ä `c ~ !T" e

R]`_V `c R]] eYcVV ViTVae hYVcV eYVcV Zd dfSdeR_eZR] W`cVZX_ Z_g`]g^V_e R_U
eYV_ `_]j ~ !S" Ä R_U ~ !T" Ä$ VeT&

HYV aRceZTf]Rc ]R_XfRXV TY`dV_ ^ZXYe YRgV SVV_ TR]Tf]ReVU e` aVcW`c^ R
UfR] Wf_TeZ`_ 1 WZcde e` aVc^Ze RXcVV^V_e Sj ]VRgZ_X RaaRcV_e ]Z_XfZdeZT c``^ W`c
deReVd T`_Wc`_eVU hZeY cVSV]]Z`_ cVRd`_RS]j e` T]RZ^ ]Z^ZeVU ]ZRSZ]Zej f_UVc eYV
7`_gV_eZ`_d2 R_U dVT`_U]j$ e` Z_T`ca`cReV hZeYZ_ eYV 7`_gV_eZ`_d R Uj_R^ZT
V]V^V_e hYZTY h`f]U WRTZ]ZeReV eYVZc ViaR_dZ`_ T`Z_TZUV_e hZeY eYV UVgV]`a^V_e
R^`_X _ReZ`_R] V]ZeVd `W R_ V_YR_TVU dV_dV `W Z_eVc_ReZ`_R] T`^^f_Zej& G`^V
VWW`ce$ `gVce `W T`gVce$ e` SfZ]U R Xc`heY WRTe`c Z_e` eYV 7`_gV_eZ`_d h`f]U
SV V_eZcV]j _RefcR]& HYV ^`gZ_X daZcZed SVYZ_U eYV 7`_WVcV_TV aRceZTf]Rc]j eYV
=&7&F&7&$ hVcV R]] e`` WR^Z]ZRc hZeY eYV cV]fTeR_TV `W deReVd e` dfccV_UVc VgV_
R_ Z_TY `W UZdTcoeZ`_ T`_TVc_Z_X eYV ^VR_d W`c eYV T`_UfTe `W hRc& =e YRU
eR\V_ UVTRUVd `W Z^a`cef_Zej R_U$ acZ^RcZ]j$ eYV TReRT]jd^ZT ecRf^R `W eYV
GVT`_U K`c]U K Rc e` XV_VcReV eYV ^`^V_ef^ hYZTY WZ_R]]j Sc`fXYe eYV
UZa]`^Red e` ;V_VgR Z_ (0+0& HYV ac`eVTeZ`_d W`c TZgZ]ZR_d YRU _`e SVV_ dZX_ZWZ%
TR_e]j Z^ac`gVU dZ_TV HYV <RXfV 7`_gV_eZ`_d `W (0'.& =W YZde`cj hVcV R_
RTTfcReV XfZUV$ WfceYVc UVTRUVd ^ZXYe aRdd SVW`cV R T`^aRcRS]V `aa`cef_Zej
h`f]U RXRZ_ RcZdV& =_ ]ZXYe `W eYVdV T`_dZUocReZ`_d R_U eYV dfSdeR_eZR] dfaa`ce
Re eYV 7`_WVcV_TV W`c Raa]ZTReZ`_ `W eYV Sf]\ `W eYV 7`_gV_eZ`_d e` dVcZ`fd TZgZ]
decZWV R_U VgZUV_TV `W TYR_XV Z_ eYV T`^^`_ aVcTVaeZ`_ `W hYRe U`^VdeZT
aYV_`^V_R hVcV ac`aVc]j Z_df]ReVU Wc`^ Z_eVc_ReZ`_R] T`_TVc_$ R_ Z_eV_eZ`_
e` Z^aRce Xc`heY a`eV_eZR] e` eYV 7`_gV_eZ`_d ^ZXYe cVRd`_RS]j SV acVdf^VU&

,* GVV$ M$O$" eYV deReV^V_e `W eYV GhZdd 8V]VXReV$ QL$ Re **+%**-&
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GfSdobfV_e acRTeZTV `WWVcd Re SVde ^`UVcReV Z_eVcacVeZgV RddZdeR_TV$ Z_ aRce
SVTRfdV `W eYV cV]fTeR_TV `W Z_Tf^SV_e cVXZ^Vd e` cVT`X_ZkV W`c^R]]j eYV
Raa]ZTRSZ]Zej `W eYV 7`_gV_eZ`_d& BVZeYVc eYV I_ZeVU ?Z_XU`^ Z_ eYV TRdVd `W
?V_jR$ AR]RjR R_U 7jacfd$ _`c eYV :cV_TY Z_ 5]XVcZR hVcV VgV_ hZ]]Z_X e`
T`_ToUo f_VbfZg`TR]]j eYRe eYVj hVcV 5ceZT]V * T`_W]ZTed ^fTY ]Vdd T`_W]ZTed
`W R_ Z_eVc_ReZ`_R] TYRcRTeVc& HYVZc cVWfdRZ ^`gVU eYRe V^Z_V_e RfeY`cZej `_ eYV
]Rhd `W hRc$ 7`]`_V] ;&=&5&8& 8cRaVc$ e` cV^Rc\ hZeY TYRcRTeVcZdeZT 9_X]ZdY
cVdecRZ_e eYRe ,+

~ HYV cVWfdRZ `W :cR_TV R_U eYV I_ZeVU ?Z_XU`^ e` cVT`X_ZkV eYRe eYVdV
T`_W]ZTed WR]] hZeYZ_ 5ceZT]V * YRd$ Ze Zd eY`fXYe$ SVV_ UVeVc^Z_VU Sj a`]ZeZTR]
T`_dZUocReZ`_d R_U _`e Sj R_j `S[VTeZgV RddVdd^V_e `W eYV WRTed& #

KZeY cVdaVTe e` eYV 6cZeZdY UVT`]`_ZkReZ`_ decfXX]Vd$ 7`]`_V] 8cRaVcÑd Rddf^a%
eZ`_ eYRe _`eYZ_X ^`cV eYR_ 5ceZT]V * hRd Raa]ZTRS]V dVV^d e` cVW]VTe R XV_VcR]]j%
dYRcVU aVcTVaeZ`_& =e Zd Re ]VRde ecfV eYRe Z_ eY`dV TRdVd _` `_V T]RZ^VU eYRe eYV
Wf]] 7`_gV_eZ`_d hVcV Raa]ZTRS]V$ R_U Z_ R UVTV_ecR]ZkVU ]oXR] djdeV^$ eYV RSdV_TV
`W T]RZ^ Sj aRceZVd hZeY `SgZ`fd Z_TV_eZgVd e` daVR\ Zd aVcdfRdZgV ZW _`e
UZda`dZeZgV VgZUV_TV `W eYV deReV `W eYV ]Rh&

HYV 5]XVcZR_ TRdV Zd d`^VhYRe ^`cV R^SZXf`fd,,& KYV_ Rc^VU T`_W]ZTe
T`^^V_TVU Z_ (0,+$ eYV :cV_TY e``\ eYV a`dZeZ`_ eYRe eYVZc `aocReZ`_d Z_
5]XVcZR hVcV R ^VcV a`]ZTV RTeZ`_ ,-& 6fe R jVRc ]ReVc$ Z_ cVda`_dV e` R W`c^RZ
bfVcj Wc`^ R ^V^SVc `W :cV_TY BReZ`_R] 5ddV^S]j$ DcV^ZVc :RfcV RT\_`h%
]VUXVU eYV Raa]ZTRSZ]Zej `W 5ceZT]V * `W eYV 7`_gV_eZ`_d,.& <`hVgVc$ eYZd
RT\_`h]VUXV^V_e hRd _VgVc afS]ZdYVU Z_ eYV RW\YVIT ; NNQKQM T,G& 5c_`]U
:cR]VZXY ,0 YRd TZeVU WfceYVc VgZUV_TV `W :cV_TY T`_TVddZ`_ hZeY cVdaVTe e` eYV
Raa]ZTRSZ]Zej `W 5ceZT]V * 1 eYV RccR_XV^V_e hYZTY eYV =&7&F&7& ^RUV hZeY eYV
:cV_TY ;`gVc_^V_e W`c gZdZed e` :cV_TY UoeV_eZ`_ TR^ad R_U acZd`_d Z_ 5]XVcZR&
~ =_ cVbfVdeZ_X aVc^ZddZ`_ e` ^R\V dfTY gZdZed$ eYV =&7&F&7& cVWVccVU e`
5ceZT]V *& HYV :cV_TY ;`gVc_^V_e aVc^ZeeVU eYV gZdZed e` SV ^RUV R_U Uf]j
RTTVaeVU cVa`ced Wc`^ eYV =&7&F&7& ^ZddZ`_d RWeVc T`^a]VeZ`_ `W eYV gZdZed&

,+ @PM >ML 1YWZZ 1WV]MV[QWVZ" (0,/$ (,$ _& +.&

,, Aj UZdTfddZ`_ `W 5]XVcZR cVded YVRgZ]j `_ 5c_`]U :cR]VZXYÑd T`^acVYV_dZgV defUj$ @PM

/TOMYQIV >b]WT\[QWV IVL [PM 6V[MYVI[QWVIT 1WUU\VQ[`" g`]& =$ DRce eh`$ acVaRcVU W`c eYV
DR_V]$ R_U d``_ e` SV afS]ZdYVU&

-- GVV UZdTfddZ`_ `W `WWZTZR] :cV_TY deReV^V_ed Z_ 6 9 8 >5 C I = $ A&$ 8I^ IVL [PM /TOMYQIV

>b]WT\[QWV" 6cfiV]]Vd$ (0-($ aa& (+)%(,)2 dVV R]d` 7 @ 5 F ? $ /TOMYQI QV @\YUWQT 1 / 5QZ[WY` WN

[PM >MJMTTQWV" (0,0$ aa& ((.%(+'&

,. 6 9 8 >5 C I = $ A&$ QL$ Re )(* R_U W_& (($ cVWVccZ_X e` hcZeeV_ bfVdeZ`_ Wc`^ A& 6`feSZV_$
BÄ (.&),' `W >f_V )'$ (0,,&

,/ : F 5 @ 9 =; < $ 5&$ Re -.&
,0 GVV _`eV ,, Z\XYI$
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HYV =&7&F&7& T`_dZUVcVU eYRe eYV :cV_TY Z_ T`_WZc^Z_X eYV RXcVV^V_e Z_ (0,-
W`c eYVdV gZdZed Z^a]ZTZe]j cVT`X_ZkVU eYRe 5ceZT]V * hRd Raa]ZTRS]V -'& Ä

=_ (0,/$ eYV :&@&B & W`c eYV WZcde eZ^V T]RZ^VU eYRe eYV T`_W]ZTe hRd ac`aVc]j
X`gVc_VU Sj eYV 7`_gV_eZ`_d Z_ eYVZc V_eZcVej -(& HYV acVTZaZeReZ_X ZddfV hRd eYV
T`_eZ_fZ_X ecZR] R_U ViVTfeZ`_ `W :&@&B & ^Z]ZeR_ed Sj eYV :cV_TY RfeY`cZeZVd -)$
R a`hVc XV_VcR]]j T`_TVUVU e` SV f_RWWVTeVU Sj 5ceZT]V *& 5TT`cUZ_X e` eYV
=&7&F&7&$ Z_ cVda`_dV e` R_ :&@&B & eYcVRe `W cVacZdRZd$ eYV :cV_TY ;`gVc_^V_e
UVTZUVU e` eVc^Z_ReV eYV djdeV^ReZT ac`dVTfeZ`_d'*& GaVTZR] TR^ad W`c eYV
Z^acZd`_^V_e `W TRaefcVU ^V^SVcd `W eYV :&@&B & Rc^VU W`cTVd hVcV
VdeRS]ZdYVU-Z& HYV =&7&F&7& Z_eVcacVeVU eYZd Rd R dZX_ `W hZ]]Z_X_Vdd e` XcR_e
ecVReV^V_e ~ T]`dV]j cV]ReVU Ä e` eYRe X`gVc_Z_X acZd`_Vcd Z_ Z_eVc_ReZ`_R]
T`_W]ZTed',& CWWZTZR]]j$ Y`hVgVc$ eYV :cV_TY ;`gVc_^V_e T`_eZ_fVU e` Z_dZde
eYRe eYV T`_W]ZTe hRd Z_eVc_RZ R_U eYRe :&@&B & d`]UZVcd hVcV _`e Z_ R_j ]oXR]
dV_dV acZd`_Vcd `W h Rc--&

HYZd TYR_XV Z_ :cV_TY SVYRgZ`c hRd W`]]`hVU Sj eYV :&@&B & d ZddfR_TV `W R
coXf]ReZ`_ `cUVcZ_X decZTe `SdVcgR_TV `W R]] ac`gZdZ`_d `W eYV ;V_VgR 7`_gV_%
eZ`_d-.& $C_V ^`_eY ]ReVc eYV T`_W]ZTe ]fcTYVU SRT\ e`hRcUd f_cVdecRZ_VU
SRcSRcZd^ hYV_ eYV :cV_TY cVT`^^V_TVU ViVTfeZ_X :&@&B & ^Z]ZeR_ed e` hYZTY
eYV :&@&B & cVda`_UVU Sj ViVTfeZ_X eYcVV :cV_TY acZd`_Vcd -/& 6fe eYZd ac`gVU
e` SV R cReYVc ecR_dZV_e dVeSRT\& =_ >R_fRcj `W (0,0$ DcVdZUV_e 8V ;Rf]]V
R__`f_TVU eYV T`^^feReZ`_ `W eYV UVReY aV_R]ej e` ]ZWV Z^acZd`_^V_e Z_
(+' TRdVd-0& Hh` ^`_eYd ]ReVc eYV cVSV] TYZVWd hY` YRU SVV_ YV]U Sj eYV
:cV_TY W`c `gVc eh` jVRcd hVcV ^`gVU e` R _Vh R_U ^`cV T`^W`ceRS]V a]RTV
`W UoeV_eZ`_ R_U eYV :cV_TY T`Z_TZUV_e]j R__`f_TVU eYRe eYVdV ^V_ h`f]U SV
ecVReVU Rd acZd`_Vcd `W hRc z& :Z_R]]j$ Z_ R ^V^`cR_Uf^ e` eYV :cV_TY AZ_ZdeVc
`W >fdeZTV Z_ B`gV^SVc `W (0,0$ R_ `WWZTVc `_ ;V_VcR] ARddfÑd deRWW Z_ 5]XZVcd
UVT]RcVU eY Re.(

~ &&& cVSV]d TRaefcVU hZeY Xf_d Z_ eYVZc YR_Ud$ XfZ]e]Vdd `W R_j TcZ^Vd `W
eVcc`cZd^ SVW`cV [`Z_Z_X R cVSV] Xc`fa RcV _`e ac`dVTfeVU Sfe RcV Z_eVc_VU Z_
^Z]ZeRcj TR^ad& HYVj RcV ecVReVU Rd ^V^SVcd `W R_ V_V^j Rc^j& Ä
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MVe Re eYV gVcj dR^V eZ^V$ R_U VgV_ Z_ eYV WRTV `W Hf_ZdZR_ R_U A`c`TTR_
RddZdeR_TV e` eYV cVSV]d$ eYV :cV_TY deVRUWRde]j cVWfdVU e` RT\_`h]VUXV W`c^R]]j
eYRe eYVj hVcV V_XRXVU Z_ R_ Z_eVc_ReZ`_R] T`_W]ZTe& A`cV`gVc$ VgV_ f_UVc
8V ;Rf]]V$ d`^V WfceYVc VioTfeZ`_d `W 5]XVcZR_ T`^SReR_ed UZU `TTfc$ W`]]`hVU
acVUZTeRS]j Sj cVeR]ZRe`cj \Z]]Z_Xd,'$ ~ 5WeVc dVgV_ R_U R YR]W jVRcd `W WZXYeZ_X Ä$
:cR]VZXY hcZeVd$ ~ eYV 5]XVcZR_ T`_W]ZTe V_UVU hZeY`fe R_j f_UVcdeR_UZ_X VgVc
YRgZ_X SVV_ cVRTYVU SVehVV_ eYV aRceZVd `_ eYV Raa]ZTReZ`_ `W eYV Yf^R_ZeRcZR_
ac`gZdZ`_d `W eYV ;V_VgR 7`_gV_eZ`_d `c `_ RccR_XV^V_ed W`c eYV cVd`]feZ`_
`W eYV ^R_j bfVdeZ`_d a`dVU Sj eYV hRjd Z_ hYZTY eYV aRceZVd ecVReVU acZd`_Vcd
R_U TZgZ]ZR_d R_U Sj eYV ^VeY`Ud `W hRcWRcV eYVj V^a]`jVU .*& Ä

8fcZ_X eYV UVTRUV `W eYV -'Ñd eYV eYcVV ^`de dR]ZV_e TRdVd `W TZgZ] decZWV hVcV
7`_X`$ BZXVcZR R_U JZVe_R^&

1WVOW

7`_X`Ñd a`de%Z_UVaV_UR_TV efc^`Z] T`_dZdeVU `W Re ]VRde eh` TZgZ] hRcd Å
@V`a`]UgZ]]V g& G`feY ?RdRZ R_U ?ReR_XR$ @V`a`]UgZ]]V g& GeR_]VjgZ]]V Å R_U
gRcZ`fd bfRdZ%acZgReV ecZSR] ScRh]d$ Rd hV]] Rd eYV efdd]V SVehVV_ eYV I_ZeVU
BReZ`_d :`cTV$ RTeZ_X hZeY 7V_ecR] ;`gVc_^V_e Raac`gR]$ R_U eYV W`cTVd `W
A`sdV HdY`^SV.Z& =_ gZVh `W eYV cRfT`fd efcSf]V_TV `W a`]ZeZTR] ]ZWV$ eYV
Z_ViaVcZV_TV `W eYV a`]ZeZTR] V]ZeV$ eYV ^VcTfcZR] dYZWed Z_ eYV ]`Tfd `W a`hVc
R_U RfeY`cZej$ R_U eYV T`_deR_e]j ^`Uf]ReZ_X Z_g`]gV^V_e `W W`cVZX_ Z_eVcVded$
Ze Zd YRcU]j dfcacZdZ_X eYRe eYV Raa]ZTRSZ]Zej `W eYV ]Rhd `W hRc UZU _`e RaaRcV_e]j
V^VcXV Rd R ^R[`c T`_TVc_ `W eYV gRcZ`fd 7`_X`]VdV V]ZeVd&

GVgV_ ^`_eYd RWeVc Z_UVaV_UV_TV$ Z_ eYV ^ZUde `W Z_TVddR_e gZ`]V_TV$ eYV
AZ_Zdecj `W :`cVZX_ 5WWRZcd `W eYV 7`_X`]VdV ;`gVc_^V_e `WWZTZR]]j T`_WZc^VU
eYV deReVÑd dfTTVddZ`_ e` cZXYed R_U `S]ZXReZ`_d f_UVc eYV 7`_gV_eZ`_d RcZdZ_X
Wc`^ 6V]XZR_ cReZWZTReZ`_ Z_ (0,) .G& 5e RS`fe eYV dR^V eZ^V Å :VScfRcj$ (0-( Å
eYV =&7&F&7& ZddfVU R_ RaaVR] e` R]] RfeY`cZeZVd Z_ eYV 7`_X` e` faY`]U eYV
Yf^R_ZeRcZR_ acZ_TZa]Vd `W eYV 7`_gV_eZ`_d .-& GY`ce]j eYVcVRWeVc eYV =&7&F&7&
cVa`ceVU eYRe..

~ HdY`^SV SRd _`h Z_W`c^VU ;V_VgR eYRe YV Zd RUYVcZ_X e` eYV acZ_TZa]Vd
^V_eZ`_VU Z_ eYRe RaaVR]& Ä

C_ _VZeYVc dZUV U`Vd eYVcV RaaVRc e` YRgV SVV_ R_j daVTZWZT T]RZ^ hZeY
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cVdaVTe e` eYV R]eVc_ReV Raa]ZTRSZ]Zej `W 5ceZT]V * `c eYV Wf]] 7`_gV_eZ`_d& HYV
a`dZeZ`_ `W eYV I_ZeVU BReZ`_d `_ eYZd ZddfV dVV^d VbfR]]j f_TVceRZ_& 5WeVc
eYV ZddfV hRd WZcde cRZdVU Z_ eYV ?`cVR_ K Rc$ eYVcV hVcV T`^^V_eRe`cd
hY` RcXfVU eYRe eYV I_ZeVU BReZ`_d dZ^a]j hRd _`e S`f_U Sj eYV 7`_gV_eZ`_d
Z_ R_j W`c^RZ dV_dV.G2 d`^V VgV_ RcXfVU eYRe eYV I_ZeVU BReZ`_d YRU _` ^`cR]
`S]ZXReZ`_ e` Wf]] T`^a]ZR_TV .0& BVgVceYV]Vdd$ hYZ]V dVcgZ_X Rd 5TeZ_X GVTcVeRcj%
;V_VcR] W`]]`hZ_X <R^^Rcd\[`]UÑd UVReY$ I HYR_e RaaVRcVU e` cVT`X_ZkV eYV
7`_gV_eZ`_d Rd ]RjZ_X U`h_ deR_URcUd `W SVYRgZ`c e` hYZTY eYV I_ZeVU BReZ`_d
:`cTVd h`f]U T`_W`c^& MVe$ VgV_ YZd ReeZefUV hRd _`e V_eZcV]j WcVV `W R^SZXfZej&
=_ R ]VeeVc e` eYV acVdZUV_e `W eYV =&7&F&7&$ YV hc`eV /' 1

~ = R^ Z_ V_eZcV RXcVV^V_e hZeY j`f Z_ T`_dZUVcZ_X eYRe eYV ;V_VgR 7`_gV_eZ`_d
`W (0+0 T`_deZefeV eYV ^`de T`^a]VeV deR_URcUd XcR_eZ_X e` eYV Yf^R_ aVcd`_
Z_UZdaV_dRS]V XfRcR_eVVd W`c YZd ac`eVTeZ`_ Z_ eZ^V `W hRc `c Z_ eYV TRdV `W Rc^VU
T`_W]ZTe hYReVgVc W`c^ Ze ^Rj eR\V& = R]d` hZdY e` T`_WZc^ eYRe eYV I&B&C&
Z_dZded `_ Zed Rc^VU W`cTVd Z_ eYV WZV]U Raa]jZ_X eYV acZ_TZa]Vd `W eYVdV 7`_gV_eZ`_d
Rd dTcfaf]`fd]j Rd a`ddZS]V& Ä

HYV d]ZXYe R^SZXfZej RcZdVd Wc`^ I HYR_eÑd fdV Z_ eYV dVT`_U dV_eV_TV bf`eVU
`W eYV cReYVc Xo_ocR] h`cU ~ acZ_TZa]Vd Ä$ cReYVc eYR_ eYV ^`cV daVTZWZT
~ deR_URcUd Ä e` hYZTY YV cVWVcd Z_ eYV acZ`c dV_eV_TV& HYZd ^ZXYe$ `W T`fcdV$
SV ReecZSfeVU e` R UVdZcV ^VcV]j e` Rg`ZU gVcSR] coaoeZeZ`_& HYV aYcRdV ~ Rd
dTcfaf]`fd]j Rd a`ddZS]V Ä ^Rj R]d` SV V_eZcV]j Z__`Tf`fd$ R ^VcV]j `eZ`dV
RddfcR_TV eYRe eYV I_ZeVU BReZ`_d :`cTV h`f]U U` Zed SVde& <`hVgVc eYV
h`cUd ~ Rd a`ddZS]V Ä ^ZXYe T`_TVZgRS]j SV T`_decfVU e` cVWVc e` eYV ReeRZ_^V_e
`W dfSdeR_eZgV `S[VTeZgVd& GZ_TV dfTY R a`dZeZ`_ h`f]U SV hY`]]j Z_T`_dZdeV_e
hZeY eYV daZcZe R_U acZ_TZa]Vd `W eYV 7`_gV_eZ`_ hYZTY RcV$ RWeVc R]]$ UVdZX_VU
e` `fe]Rh TVceRZ_ ^VR_d f_UVc R]] TZcTf^deR_TVd$ eYVcV `fXYe e` SV R YVRgj
acVdf^aeZ`_ RXRZ_de dfTY R T`_decfTeZ`_&

9gV_ ZW eYVcV Zd _` dfSdeR_TV e` eY`dV eh` R^SZXfZeZVd$ eYVcV Zd R eYZcU `_V$
R_U Ze Zd _`e dfdTVaeZS]V e` VRdj cVd`]feZ`_ 1 KRd I HYR_e cVWVccZ_X `_]j e` eYV
^Z_Z^R] ac`gZdZ`_d `W 5ceZT]V *$ `c e` eYV V_eZcV 7`_gV_eZ`_d D HYV bfVdeZ`_ Zd
cV]VgR_e _`e `_]j e` WfefcV I_ZeVU BReZ`_d ^Z]ZeRcj `aocReZ`_d Sfe ^`cV Sc`RU]j
e` R]] eYZcU%aRcej Z_eVcgV_eZ`_d Z_ TZgZ] decZWV&

HYV I_ZeVU BReZ`_d :`cTV YRU V_eVcVU eYV 7`_X` Re eYV cVbfVde `W eYV
cVT`X_ZkVU X`gVc_^V_e& G`^V T`^^V_eRe`cd YRgV RcXfVU eYRe Z_eVcgV_eZ`_
`_ eYV dZUV `W eYV Z_Tf^SV_e U`Vd _`e ecR_dW`c^ R TZgZ] Z_e` R_ Z_eVc_ReZ`_R]
T`_W]ZTey(& HYZd ac`a`dZeZ`_ cVW]VTed _` RceZTf]ReV dVe `W a`]ZTZVd2 cReYVc Ze Zd
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V_eZcV]j T`_TVaefR] Z_ `cZXZ_& =e Rddf^Vd$ Z_RTTfcReV]j = SV]ZVgV$ eYV T`_eZ_fZ_X
gZeR]Zej `W eYV ecRUZeZ`_R] !Sfe _`e f_ZW`c^]j RTTVaeVU" U`TecZ_V eYRe f_eZ] cVSV]d
RcV cVT`X_ZkVU Rd SV]]ZXVcV_ed$ eYZcU deReVd ^Rj RddZde eYV Z_Tf^SV_ed R_U
eYVcVRWeVc _VfecR]Zej Zd V_[`Z_VUG)& GeReVd hYZTY U` RddZde eYV Z_Tf^SV_ed$
cReYVc eYR_ SVZ_X dfdTVaeZS]V e` TYRcRTeVcZkReZ`_ Rd Z_eVcgV_eZ`_Rcj$ RcV R]]VXVU]j
RddZ^Z]ReVU e` eYV deRefd `W eYVZc Y`dedG*& A`cV`gVc$ eYV cVSV]d RcV acVdf^VU
e` ]RT\ R dfWWZTZq_e Z_eVc_ReZ`_R] aVcd`_R]Zej e` cVbfZcV TYRcRTeVcZkReZ`_ `W
T`_W]ZTe SVehVV_ cVSV]d R_U eYZcU%deReV W`cTVd Rd Z_eVc_ReZ`_R]&

5d = YRgV RcXfVU Re ]V_XeY V]dVhYVcVF+$ eYZd ecRUZeZ`_R] ^R[`cZej ReecZSfeZ`_
`W R f_ZW`c^]j acVWVccVU deRefd e` Z_Tf^SV_ed hRd R UZdeZ_TeZgV WVRefcV `W eYV
VcR `W 9fc`aVR_ ^RdeVcj& =ed Rddf^aeZ`_d$ Z_T]fUZ_X eYV T`YVdZgV_Vdd `W _ReZ`_R]
V_eZeZVd R_U eYV VWWVTeZgV TV_ecR]ZkReZ`_ `W a`]ZeZTR] RfeY`cZej$ _` ]`_XVc cVW]VTe
cVR]Zej hZeY Z^acVddZgV RTTfcRTj& =ed gR]fVd$ _`eRS]j R a`hVcWf] SZRd Z_ WRg`c `W
Z_Tf^SV_ed$ _` ]`_XVc V_[`j R_jeYZ_X cVdV^S]Z_X f_ZgVcdR] RTTVaeR_TV& C_V TR_
YRcU]j SV dfcacZdVU$ eYVcVW`cV$ eYRe eYV d`%TR]]VU cf]V acVT]fUZ_X RZU e` cVSV]d
Zd hZUV]j ZX_`cVU&

HYV T`_TVae `W R_ Z_eVc_ReZ`_R] a`]ZeZTR] aVcd`_R]Zej R]d` YRd f_UVcX`_V
cRUZTR] TYR_XV& =_ T`_eVied UVWZ_VU Rd ~ T`]`_ZR] Ä$ W`c Z_deR_TV$ eYV I_ZeVU
BReZ`_d YRd Z^a]ZTZe]j cVT`X_ZkVU Z_UZXV_`fd a`]ZeZTR] aRceZVd Rd eYV ]VXZeZ^ReV
da`\Vd^V_ W`c R eVccZe`cjÑd Z_YRSZeR_ed& 5TefR]]j$ Z_ Zed 8VT`]`_ZkReZ`_ FVd`]f%
eZ`_ /, R_U eYc`fXY eYV RTeZgZeZVd `W eYV 7`^^ZeeVV `W HhV_ej%W`fc /- eYV I_ZeVU
BReZ`_d RaaVRcd e` YRgV X`_V WfceYVc R_U cVT`X_ZkVU eYV f_`cXR_ZkVU aV`a]V
`W R eVccZe`cj Rd R ]VXZeZ^ReV a`]ZeZTR] S`Uj$ R ~ X`gVc_^V_e `W eYV hY`]V Ä
Rd Ze hVcV& =e eYfd dVV^d WRZc e` T`_T]fUV eYRe Re ]VRde TVceRZ_ Z_dfcXV_ed ^Rj
RTYZVgV R_ Z_eVc_ReZ`_R] a`]ZeZTR] aVcd`_R]Zej VgV_ ZW eYVj U` _`e jVe YRgV
VWWVTeZgV T`_ec`] `gVc R_j eVccZe`cj& 5_U Rd = hZ]] UZdTfdd SV]`h$ eYZd RaacoTZReZ`_
`W a`]ZeZTR] aVcd`_R]Zej R]d` X`gVc_d eYV ReeZefUVd `W deReVd Z_ eY`dV coXZ`_d hYVcV$
W`c eYV aRde eh` UVTRUVd$ `_]j a`]ZeZTR] WRTeZ`_d hZeY eYV cVbfZdZeV ZUV`]`XZTR]
T`]`cReZ`_ YRgV SVV_ cVXRcUVU Rd e`]VcRS]V& =_ ]ZXYe `W eYVdV UVgV]`a^V_ed$
dfcV]j _` `_V TR_ UV_j eYRe eYVcV Zd R jRh_Z_X ScVRTY Z_ eYV hR]] `W ecRUZeZ`_R]
U`TecZ_V& HYV R]]VXVU UZdeZ_TeZ`_ Zd$ eYVcVW`cV$ f_aVcdfRdZgV T`_TVaefR]]j$ Rd hV]]
Rd Z_dV_dZeZgV e` cV]VgR_e Yf^R_ZeRcZR_ R_U a`]ZeZTR] a`]ZTZVd&
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hZeY eYV `aZ_Z`_ `W eYV =&7&F&7& !R_U eYV 9iaVced hZeY hYZTY Ze T`_df]eVU" T`_eRZ_VU Z_ Zed
FVa`ced e` eYV LL =de =_eVc_ReZ`_R] 7`_WVcV_TV `W eYV FVU 7c`dd$ ~ FVRWWZc^ReZ`_ R_U
8VgV]`a^V_e `W eYV @Rhd R_U 7fde`^d 5aa]ZTRS]V Z_ 5c^VU 7`_W]ZTed Ä$ (''%('($ R_U
~ Dc`eVTeZ`_ `W JZTeZ^d `W B`_%=_eVc_ReZ`_R] 7`_W]ZTed Ä$ +$ (0-0&

/+ ~ <Rc_VddZ_X F`XfV 9]oaYR_ed 1 5 GY`ce 8ZdT`fcdV `_ :`cVZX_ =_eVcgV_eZ`_ Z_ 7ZgZ]
GecZWV Ä$ /) 5IY]IYL 8I^ >M]QM^ ,(($ ,)-$ (0-0&
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6VTRfdV `W eYV GVTcVeRcj%;V_VcR]Ñd WRZ]fcV e` T]RcZWj eYV I_ZeVU BReZ`_d 
a`dZeZ`_$ Zed 7`_X` `aocReZ`_ RUUd ]Zee]V `W acVTVUV_eR] gR]fV e` XfZUV UoTZdZ`_
`_ eYZd ]RcXVc ZddfV `W hYV_ W`cVZX_ Z_eVcgV_eZ`_ Z_eVc_ReZ`_R]ZkVd R T`_W]ZTe& =_
JZVe_R^$ `_ eYV `eYVc YR_U$ Ze YRd SVV_ eYV `S[VTe `W R WRc ^`cV Via]ZTZe R_U
UVeRZ]VU T`_TVc_& HYZd Zd Via]ZTRS]V$ = dfdaVTe$ Z_ eVc^d `W eYV aVTf]ZRc acVV^Z%
_V_TV `W ]RhjVcd Z_ 5^VcZTR_ d`TZVej$ R dec`_X ecRUZeZ`_ `W T`_TVc_ hZeY
~ W`c^RZ Ä ]VXR]Zej Z_ eYV T`_UfTe `W W`cVZX_ RWWRZcd$ R eYc`SSZ_X dV_dZeZgZej RS`fe
eYV _ReZ`_R] Z^RXV Z_ eYV T`_eVie `W R_ Z_eV_dV]j T`_ec`gVcdZR] ^Z]ZeRcj
V_XRXV^V_e R_U eYV VieV_e R_U ac`ecRTeVU _RefcV `W eYV T`_W]ZTe&

=_ >f_V$ (0-,$ dY`ce]j RWeVc `cXR_ZkVU T`^SRe f_Zed `W eYV I_ZeVU GeReVd 5c^j
YRU V_eVcVU eYV JZVe_R^VdV WcRj$ eYV =&7&F&7& RUUcVddVU R ]VeeVc e` R]] aRceZVd
e` eYV T`_W]ZTe Å eYV X`gVc_^V_ed `W eYV I_ZeVU GeReVd$ B`ceY R_U G`feY
JZVe_R^ R_U e` eYV B &@&:& Å cV^Z_UZ_X eYV^ `W eYVZc `S]ZXReZ`_d f_UVc eYV
;V_VgR 7`_gV_eZ`_d& =_ cVWVccZ_X daVTZWZTR]]j e` eYV DcZd`_Vc%`W%KRc 7`_gV_eZ`_$
eYV =&7&F&7& dRZU /. 1

~ =_ aRceZTf]Rc eYV ]ZWV `W R_j T`^SReR_e eR\V_ acZd`_Vc$ hVRcZ_X f_ZW`c^ `c
SVRcZ_X R_ V^S]V^ T]VRc]j Z_UZTReZ_X YZd ^V^SVcdYZa Z_ eYV Rc^VU W`cTVd$ dYR]]
SV daRcVU$ YV dYR]] SV ecVReVU Yf^R_V]j Rd R acZd`_Vc `W hRc$ ]Zded `W T`^SReR_ed
eR\V_ acZd`_Vc dYR]] SV T`^^f_ZTReVU hZeY`fe UV]Rj e` eYV =_eVc_ReZ`_R] 7`^^ZeeVV
`W eYV FVU 7c`dd !7V_ecR] =_W`c^ReZ`_ 5XV_Tj"$ R_U eYV UV]VXReVd `W eYV =&7&F&7&
dYR]] SV RfeY`cZkVU e` gZdZe acZd`_ TR^ad& Ä

5d Dc`WVdd`c <`hRcU @VgZV _`eVd Z_ YZd defUj `W 9IT[YMI[UMV[ W N <YQZWVMYZ

W N CIY QV BQM[VIU" ~ eYV ZeV^d d` daVTZWZVU T]VRc]j Z_UZTReV eYRe eYV =&7&F&7&
T`_dZUVcVU eYV Rc^VU T`_W]ZTe Z_ JZVe_R^ e` SV `W R_ Z_eVc_ReZ`_R] TYRcRTeVc&
=_UVVU$ eYV eV_`c `W eYV ]VeeVc ]VRgVd _` U`fSe `_ eYZd dT`cV Ä dd&

=_ Zed cVda`_dV$ eYV I_ZeVU GeReVd RaaVRcVU e` RTTVae eYV =&7&F&7&Ñd TYRcRTeV%
cZkReZ`_ `W eYV T`_W]ZTe hYV_ Ze RWWZc^VU eYRe Ze hRd ~ Raa]jZ_X eYV ac`gZdZ`_d
`W eYV ;V_VgR 7`_gV_eZ`_d&&& Ä /0& GfSdobfV_e acRTeZTV eV_Ud e` T`_WZc^ eYZd
RaaVRcR_TV& :`c ViR^a]V$ eYV : M^ DWYE @QUMZ cVa`ceVU Z_ (0-- eYRe0'

~ I_ZeVU GeReVd `WWZTZRZd RcV bfZVe]j afeeZ_X Z_e` VWWVTe R_ Z^a`ceR_e TYR_XV
Z_ eYV YR_U]Z_X `W acZd`_Vcd `W hRc& JZVeT`_X R_U B`ceY JZVe_R^VdV WZXYeVcd
TRaefcVU `_ eYV SRee]V WZV]U hZ]] _` ]`_XVc SV efc_VU `gVc e` eYV G`feY JZVe_R^VdV
5c^j Z^^VUZReV]j RWeVc eYV WZXYeZ_X YRd UZVU U`h_& =_deVRU$ eYVj hZ]] SV dV_e
e` 5^VcZTR_ 8ZgZdZ`_R] <VRUbfRceVcd R_U \Vae Z_ 5^VcZTR_ YR_U  ZQK! f_eZ] eYVj
TR_ SV ecR_dWVccVU e` _Vh JZVe_R^VdV DcZd`_Vc%CW%hRc T`^a`f_Ud&&& HYV GjdeV^

/. @VeeVc UReVU >f_V (($ (0-,$ RaaVRcZ_X Z_ -' /$7$6$8$ 0)$ (0--$ + 6V[T$ 8MOIT 9I[$
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YRd SVV_ RU`aeVU e` V_RS]V eYV I_ZeVU GeReVd e` ^VVe =ed cVda`_dZSZ]ZeZVd f_UVc
5ceZT]V () `W eYV ;V_VgR 7`_gV_eZ`_ `W (0+0 X`gVc_Z_X eYV ecVRe^V_e `W acZd`_Vcd
`W KRc& HYV 5ceZT]V cVbfZcVd eYV T`f_ecj efc_Z_X acZd`_Vcd `gVc e` R_`eYVc T`f_ecj
e` XfRcR_eVV eYVZc hV]]%SVZ_X0(& Ä

:`c `fc afca`dVd$ R dZX_ZWZTR_e UZ^V_dZ`_ `W I_ZeVU GeReVd a`]ZTj hRd Zed
VieV_dZ`_ `W D&C&K& ecVRe^V_e e` JZVeT`_X ARZ_%:`cTV f_Zed !Rd UZdeZ_XfZdYVU
Wc`^ d^R]] d`%TR]]VU ~ eVcc`cZde Ä Xc`fad `aVcReZ_X T]R_UVdeZ_V]j hY` UZU _`e
dReZdWj 7`_gV_eZ`_ ===Ñd TcZeVcZR W`c D&C&K& deRefd" 0)$ Rd hV]] Rd B`ceY JZVe_R%
^VdV ec``ad2 Z_ `eYVc h`cUd$ Ze RTeVU Rd ZW eYV T`_W]ZTe hVcV Z_eVc_ReZ`_R] Z_
TYRcRTeVc W`c R]] aRceZTZaR_ed$ Z_UZXV_`fd R_U R]ZV_& I_UVc eYV TZcTf^deR_TVd$
Y`hVgVc$ eYZd Sj _` ^VR_d R^`f_ed e` R T`_TVddZ`_ eYRe eYV VieV_dZ`_ `W Wf]]%dTR]V
^Z]ZeRcj RddZdeR_TV e` R_ Z_Tf^SV_e cVXZ^V Sj ZedV]W ecR_dW`c^d R TZgZ] Z_e` R_
Z_eVc_ReZ`_R] hRc&

:c`^ eYV `WWZTZR] I_ZeVU GeReVd ;`gVc_^V_e aVcdaVTeZgV$ eYVcV RcV eh`
RUUZeZ`_R] WRTe`cd YVcV 1 WZcde$ W`cVZX_ ^Z]ZeRcj RddZdeR_TV e` eYV cVSV]d !eYRe
B`ceY JZVe_R^ `fXYe e` SV cVXRcUVU ]VXR]]j Rd R eYZcU%aRcej Zd$ Z_ ^j
`aZ_Z`_$ R bfVdeZ`_RS]V ac`a`dZeZ`_$ Sfe W`c acVTVUV_eZR] afca`dVd eYV W`c^RZ
I_ZeVU GeReVd a`dZeZ`_ h`f]U dVV^ T`_ec`]]Z_X" 2 dVT`_U]j$ W`cVZX_ KWV[YWT `W
eYV cVSV] W`cTVd& !HYZd R]d` Zd R UVSReRS]V ac`a`dZeZ`_&"

HYV GRZX`_ coXZ^V$ Z_ Zed cVa]j e` eYV =&7&F&7&$ R__`f_TVU eYRe Ze hRd ~ Wf]]j
acVaRcVU e` cVdaVTe eYV ac`gZdZ`_d `W eYV ;V_VgR 7`_gV_eZ`_d R_U e` T`_ecZSfeV
RTeZgV]j e` eYV VWW`ced `W eYV =_eVc_ReZ`_R] 7`^^ZeeVV `W eYV FVU 7c`dd e` V_dfcV
eYVZc Raa]ZTReZ`_ e 0*& 8VdaZeV eYVdV VRc_Vde RddfcR_TVd$ S`eY SVW`cV R_U W`c R
]VRde eh` jVRcd RWeVc eYVj hVcV XZgV_$ G`feY JZVe_R^VdV :`cTVd `aV_]j$ R_U
RaaRcV_e]j c`feZ_V]j$ e`cefcVU JZVeT`_X acZd`_Vcd 0+& =e h`f]U RaaVRc$ Y`hVgVc$
eYRe Rd R T`_dobfV_TV `W Z_dZdeV_e ac`UUZ_X Sj eYV =&7&F&7& R_U eYV I_ZeVU
GeReVd$ Z_ (0-- GRZX`_ WZ_R]]j Z_UZTReVU Ze h`f]U ReeV^a e` V_W`cTV 7`_gV_%
eZ`_ ===Ñd ac`YZSZeZ`_d 0,& FVa`ced `W UogZReZ`_d Wc`^ 7`_gV_eZ`_ _`c^d UZU _`e
TVRdV$ Y`hVgVc0-2 R T`_eZ_fZ_X RSdV_TV `W f_ZW`c^Zej Z_ G`feY JZVe_R^VdV
acRTeZTV hRd UcR^ReZkVU Sj eYV TYZVW `W eYV _ReZ`_R] a`]ZTV hYV_$ UfcZ_X eYV
HVe `WWV_dZgV$ YV df^^RcZ]j ViVTfeVU R TRaeZgV SVW`cV eYV TR^ocRd `W eYV
Z_eVc_ReZ`_R] acVdd&

BVZeYVc eYV B &@&:& _`c eYV ;`gVc_^V_e `W B`ceY JZVe_R^ T`_TVUVU Z_ Zed
rVda`_dV e` eYV =&7&F&7& ]VeeVc R_j `S]ZXReZ`_ f_UVc eYV 7`_gV_eZ`_d& HYV ]ReeVc

'( HYV TfccV_e `WWZTZR] UZcVTeZgV VdeRS]ZdYZ_X eYZd ac`TVUfcV Zd I_ZeVU GeReVd AZ]ZeRcj
5ddZdeR_TV 7`^^R_U$ UZcVTeZgV _f^SVc (0'%*$ 5acZ] -$ (0-.$ TZeVU Sj @VgZV$ Z\XYI _`eV //$
a& *+'$ _& /(&

0) 6VTRfdV eYVj UZU _`e YRgV ~ R WZiVU UZdeZ_TeZgV dZX_ cVT`X_ZkRS]V Re R UZdeR_TV Ä
`c hVcV _`e ~ TRccjZ_X Rc^d `aV_]j Ä `c hVcV _`e ~ T`_UfTeZ_X eYVZc `aocReZ`_d Z_ RTT`cUR_TV
hZeY eYV ]Rhd R_U Tfde`^d `W hRc Ä&
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dZ^a]j ZX_`cVU eYV bfVdeZ`_ `W eYV 7`_gV_eZ`_dÑ Raa]ZTRSZ]Zej& =e UZU T]RZ^ R
cZXYe e` ac`dVTfeV TRaefcVU aZ]`ed Rd ~ hRc TcZ^Z_R]d Ä$ Sfe RddVceVU eYRe eYV
aZ]`ed hVcV Z_ WRTV ~ hV]] ecVReVU Ä& B`ceY JZVe_R^Ñd cVWfdRZ e` RT\_`h]VUXV
eYV Raa]ZTRSZ]Zej `W eYV 7`_gV_eZ`_d Zd T`_dZdeV_e hZeY$ Z_UVVU R _VTVddRcj SfeecVdd
e`$ hYRe YRd SVV_ Zed SRdZT deR_TV Rd R dV]W%UVdTcZSVU _`_%aRceZTZaR_e Z_ eYV
G`feYVc_ hRc$ R_ Z__`TV_e aRcej ReeRT\VU Sj R_ RXcVddZgV I_ZeVU GeReVd$ cReYVc
Rd eYV I_ZeVU GeReVd V^ScRTV `W eYV 7`_gV_eZ`_d VTY`Vd Zed SRdZT eYV`cj `W eYV
T`_W]ZTe&

HYV B &@&:&$ `_ eYV `eYVc YR_U$ T`_Wc`_eVU eYV ZddfV `W Raa]ZTRSZ]Zej R_U W]Re]j
UV_ZVU R_j `S]ZXReZ`_$ `_ eYV Xc`f_Ud eYRe Ze hRd _`e R dZX_Re`cj 0.$ R a`dZeZ`_
hYZTY$ Rd WRc Rd = TR_ eVZ]$ YRd _` dTY`]Rc]j dfaa`ce& 8VdaZeV Zed R]]VXVU WcVVU`^
Wc`^ eYV Z_YZSZeZ`_d `W eYV 7`_gV_eZ`_d$ eYV B &@&:& RddVceVU eYRe eYV acZd`_Vcd
Ze YV]U hVcV Yf^R_V]j ecVReVU R_U eYRe V_V^j h`f_UVU hVcV T`]]VTeVU R_U
TRcVU W` c '/&

=_ WRTe$ S`eY <R_`Z R_U eYV B &@&:& YRgV gZ`]ReVU 7`_gV_eZ`_ deR_URcUd&
BVZeYVc YRd ac`gZUVU ]Zded `W acZd`_Vcd& A`cV dVcZ`fd]j$ eYV ]ReeVc YRd `_ Re ]VRde
eh` `TTRdZ`_d ViVTfeVU acZd`_Vcd Z_ cVacZdRZ W`c eYV ViVTfeZ`_ `W B&@&:& RTeZgZded
hY` RaaRcV_e]j UZU _`e bfR]ZWj& f_UVc 5ceZT]V + W`c D&C&K& ecVRe^V_e & <R_`Z
R]d` gZ`]ReVU 7`_gV_eZ`_ deR_URcUd hYV_ Ze cVa`ceVU]j aRcRUVU TRaefcVU RZc^V_
eYc`fXY eYV decVVed `W <R_`Z ('w&

:QOMYQI

5d F`dR]j_ <ZXXZ_d Rae]j afed Ze$ ~ =_ BZXVcZR eYV dZefReZ`_ dVV^d
T`_WfdVU('(& 5e _` eZ^V UfcZ_X eYV ac`ecRTeVU T`_W]ZTe UZU eYV :oUocR]
;`gVc_^V_e ViacVdd]j RT\_`h]VUXV eYV Raa]ZTRSZ]Zej VgV_ `W 5ceZT]V *& MVe Re
eZ^Vd Ze RaaVRcVU e` T`_ToUo eRTZe]j eYRe Zed T`_UfTe `W eYV hRc hRd X`gVc_VU
Sj eYV Wf]] 7`_gV_eZ`_d& :`c ViR^a]V$ UfcZ_X eYV df^^Vc `W (0-0$ W`]]`hZ_X
VieV_UVU UZdTfddZ`_d hZeY eYV cVacVdV_eReZgV `W eYV =&7&F&7&$ Ac& 5cZ\a`$ eYV
BZXVZZR_ AZ_ZdeVc `W :`cVZX_ 5WWRZcd$ dRZU eYRe Z_ T`^a]jZ_X hZeY 5ceZT]V )*
`W eYV :`fceY 7`_gV_eZ`_$ eYV GeReV hYZTY R]]`hd WcVV aRddRXV YRd eYV cZXYe
e` acVdTcZSV eVTY_ZTR] RccR_XV^V_ed(')& =_ RUUZeZ`_$ eYV :oUocR] RfeY`cZeZVd
RaaVRc e` YRgV ecVReVU TRaefcVU 6ZRWcR_ d`]UZVcd Rd acZd`_Vcd `W hRc ac`eVTeVU
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Sj 7`_gV_eZ`_ = = = ('*& 5_`eYVc dZX_ZWZTR_e NWYUIQ RTe hRd eYV ac`^f]XReZ`_
`W R 7`UV `W 7`_UfTe W`c BZXocZR_ 5Zc :`cTVd I_Zed$ hYZTY acVT]fUVU eYV
S`^SZ_X `W _`_%^Z]ZeRcj eRcXVed ]3A& =_ eYfd RaaVRcZ_X e` T`^a]j hZeY deR_URcUd
]RZU U`h_ Sj <RXfV 7`_gV_eZ`_ = J (',$ hYZTY Sj Zed eVc^d Raa]ZVd `_]j e`
Z_eVc%deReV hRcd('-$ R SV]ZVW eYRe eYZd hRd R hRc `W R_ Z_eVc_ReZ`_R] TYRcRTeVc
^ZXYe TcVUZS]j YRgV SVV_ ReecZSfeVU e` eYV :oUocR] ;`gVc_^V_e&

6fe eYV acVTVUV_eZR] gR]fV `W eYVdV Z_UZTZR Zd UZ]feVU Sj eYV ;`gVc_^V_eÑd
RWWZc^ReZ`_ eYRe Ze hRd g`]f_eRcZ]j ]ZgZ_X Sj eYV 7`_gV_eZ`_ deR_URcUd('.&
A`cV`gVc$ Ze UZU _`e R]hRjd RSZUV Sj eYV^& C_ Re ]VRde eh` `TTRdZ`_d$ =&7&F&7&
Y`daZeR]d hVcV S`^SVU Sj eYV BZXocZR_ 5Zc :`cTV ('/& C_TV R_ =&7&F&7& a]R_V
hRd dY`e U`h_ ('0& 5_U acZ`c e` `TTfaReZ`_ 6ZRWcR_ e`h_d R_U TZeZVd hVcV `WeV_
dfS[VTeVU e` ac`]`_XVU R_U RaaRcV_e]j Z_UZdTcZ^Z_ReV S`^SRcU^V_e(('& =e Zd
Z^a`ddZS]V e` UVeVc^Z_V hYVeYVc dfTY RTed cVW]VTeVU X`gVc_^V_eR] R^SZgR]V_TV
RS`fe eYV cV]ReZgV SV_VWZed `W eYV ]Rhd `W hRc `c eYV RSdV_TV `W T`_dZdeV_Uj
VWWVTeZgV T`_ec`] `gVc eRTeZTR] `aocReZ`_d&

5d W`c eYV 6ZRWcR_d$ eYVj U` _`e RaaVRc e` YRgV ^RUV R_j daoTZWZo T]RZ^d
f_UVc eYV 7`_gV_eZ`_d& HYVZc X`gVc_^V_eÑd V_VcXZVd dVV^VU W`TfdVU `_ eYV
a`]ZTZeR] Z^a]ZTReZ`_d `W eYV Yf^R_ZeRcZR_ ZddfVd&

5 DC @=7 M DFC :=@9

=_ TZgZ] T`_W]ZTed$ hYVeYVc hRcd `W dVTVddZ`_ `c decfXX]Vd W`c T`_ec`] `W eYV
d`TZVejÑd V_eZcV RfeY`cZej decfTefcV(1e]$ Z_Tf^SV_ed _`c^R]]j a`ddVdd dfSdeR_eZR]
Z_ZeZR] RUgR_eRXVd& HYVj hZ]] XV_VcR]]j T`_ec`] eYV YRcS`cd R_U RZca`ced R_U eYV
_ReZ`_R] dVTfcZej W`cTVd& 6j gZcefV dZ^a]j `W SVZ_X Z_Tf^SV_ed$ eYVj hZ]] YRgV
ViT]fdZgV RTTVdd e` deReV Wf_Ud YV]U Z_ W`cVZX_ SR_\d R_U YV_TV ac`eVTeVU Wc`^
cVSV] dVZkfcV& :cVbfV_e]j eYVj hZ]] V_[`j ^fefR]%UVWV_dV ecVRej cV]ReZ`_dYZad

( ' * GVV$ ~ B` =_UZdTcZ^Z_ReV 6`^SZ_X Ä$ a& .$ eYV cVa`ce `W R_ `SdVcgVc eVR^ T`^a`dVU
`W cVacodV_eReZgVd `W eYV GVTcVeRcj%;V_VcR] `W eYV I&B& R_U eYV C&5&I& T`gVcZ_X eYV WZcde
W`fc ^`_eYd `W (0-0$ BZXocZR_ BReZ`_R] DcVdd$ AR]f F`RU$ 5aRaR$ BZXVcZR&

6L$ Re - R_U (,&
(', GVV : 5F9F$ H &$ ~ HYV BfcV^SVcX HcZR]d R_U CS[VTeZ`_ e` GVcgZTV Z_ JZVe_R^ Ä$

<YWKMMLQVOZ W N [PM /UMYQKIV ?WKQM[` WN 6V[MYVI[QWVIT 8I^" (0-0$ (+'$ (,'%(,(&
6JQL$

('. < =; ; =B G $ F&$ Z\XYI _ ` e V ( ' ( &

('/ 0 6V[fT >M]$ W N [PM >ML 1YWZZ +$ (0-02 QL$ Re /*&
Z`Ä 6L$ Re *,*&

_ ` :M^ DWYS @QUMZ" 5acZ] *'$ (0-/$ a& ('&

((( :`c R WRc ^`cV V]RS`cReV eja`]`Xj !eY`fXY `_V `W U`fSeWf] feZ]Zej SVTRfdV `W Zed
RTRUV^ZTR]]j dfSe]V cVWZ_V^V_ed" Z_ T`__VTeZ`_ hZeY eYV Raa]ZTReZ`_ `W eYV Yf^R_ZeRcZR_
]Rhd `W hRc$ dVV F CG9B5I$ T =_eVc_RZ KRc Rd R_ =_eVc_ReZ`_R] 9gV_e Ä$ Z_ 6V[MYVI[QWVIT

/ZXMK[Z W N 1Q]QT ?[YQNM" F`dV_Rf$ oU&$ (0-+$ +,%0(&
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hZeY `eYVc deReVd& HYV T`^SZ_ReZ`_ `W R]] eYVdV WRTe`cd YRgV R]^`de Z_gRcZRS]j
aVc^ZeeVU Z_Tf^SV_ed e` ^RcdYR]] WRc XcVReVc WZcVa`hVc eYR_ eYRe `W eYVZc
`aa`_V_ed&

HYV cVSV]dÑ T`^aV_dRe`cj cVda`_dV Zd T`_TVR]^V_e R_U ^`SZ]Zej& =_ZeZR]]j eYVj
^Rj YZUV Z_ f_Z_YRSZeVU ^`f_eRZ_d R_U [f_X]Vd& 6fe VgV_efR]]j eYVj ^fde
T`^V e` eYV aV`a]V e` `SeRZ_ W``U R_U RUUZeZ`_R] ec``ad$ R_U e` SVXZ_ eYV ac`TVdd
`W hZeYUcRhZ_X eYV a`af]ReZ`_ R_U Zed cVd`fcTVd Wc`^ eYV Z_Tf^SV_edÑ RU^Z%
_ZdecReZgV _Ve& =e Zd Re eYV a`Z_e hYV_ eYV cVSV]d T`_TVR] eYV^dV]gVd R^`_X eYV
aV`a]V cReYVc eYR_ eYV ecVVd eYRe eYV cf]Vd `W ]R_U hRcWRcV ^Rj RaaVRc Rd
dfWW`TReZ_X Z_YZSZeZ`_d `_ acVWVccVU eRTeZTd&

HYVcV Zd R cVdaVTeRS]V TRdV$ W`c Z_deR_TV$ eYRe f_UVc <RXfV 7`_gV_eZ`_ =J$
dfTY eRTeZTd Rd YZXY%R]eZefUV RcVR S`^SRcU^V_e$ eYV UoT]RcReZ`_ `W ~ WcVV%WZcV Ä
k`_Vd hYVcV R_jeYZ_X eYRe ^`gVd Zd dY`e `_ dZXYe$ R_U eYV R__ZYZ]ReZ`_ Sj
S`^SRcU^V_e `W gZ]]RXVd hYVcV R YR_UWf] `W XfVccZ]]Rd RcV cf^`cVU e` SV cVdeZ_X
R]] RcV Z]]oXR] VZeYVc SVTRfdV eYVj RcV Z_UZdTcZ^Z_ReV Z_ eYVZc VWWVTe `c Z^a`dV
dfWWVcZ_X `_ eYV TZgZ]ZR_ a`af]ReZ`_ UZdac`a`ceZ`_ReV e` eYVZc afeReZgV ^Z]ZeRcj
VWWVTed (()& 5d Z_UZTReVU VRc]ZVc$ HYV <RXfV 7`_gV_eZ`_d RcV acVdf^VU e` T`UZWj
eYV Tfde`^Rcj ]Rh `_]j `W QV[MYVI[QWVIT hRc& 6fe ZW R TZgZ] T`_W]ZTe Zd UVV^VU
R T`_W]ZTe `W R_ Z_eVc_ReZ`_R] TYRcRTeVc W`c afca`dVd `W eYV ;V_VgR 7`_gV_eZ`_d$
Ze ^Rj SV UZWWZTf]e e` T`_eV_U eYRe eYV T`_W]ZTe Zd _`e VbfR]]j ~ Z_eVc_ReZ`_R] Ä
W`c afca`dVd `W Raa]jZ_X eYV cf]Vd `W ]R_U hRcWRcV$ aRceZTf]Rc]j Z_ ]ZXYe `W eYV
WRTe eYRe eYV GVT`_U$ HYZcU$ R_U :`fceY ;V_VgR 7`_gV_eZ`_d Via]ZTZe]j cVa]RTV
`c dfaa]V^V_e cV]ReVU ac`gZdZ`_d `W HYV <RXfV 7`_gV_eZ`_d `c eYVZc 5__ViVd (*&
C_ eViefR] Xc`f_Ud$ Re ]VRde$ HYV <RXfV 7`_gV_eZ`_d h`f]U dVV^ R_ I NWY[QWYQ

TRdV2 eYVcV RcV `SgZ`fd !Sfe YRcU]j Z_dfc^`f_eRS]V" UZWWZTf]eZVd V_T`f_eVcVU Z_
dYRaZ_X TVceRZ_ ac`gZdZ`_d `W eYV ;V_VgR 7`_gV_eZ`_d e` eYV W`c^RZ a`]ZeZTR]
T`_eVie `W TZgZ] decZWV hYZTY YRgV _` T`f_eVcaRce Z_ eYV Raa]ZTReZ`_ `W eYV cf]Vd
X`gVc_Z_X T`^SRe SVYRgZ`c& 5_ ~ f_UVWV_UVU gZ]]RXV Ä Zd R_ f_UVWV_UVU gZ]]RXV
cVXRcU]Vdd `W hYVeYVc `c _`e eYV T`_W]ZTe Zd T`_eRZ_VU hZeYZ_ eYV Xo`XcRaYZV
S`f_URcZVd `W R cVT`X_ZkVU a`]ZeZTR] V_eZej& I_]Z\V R eVc^ dfTY Rd ~ `TTfaZVU
eVccZe`cj Ä `c VgV_ ~ acZd`_Vc%`W%hRc Ä$ Ze Vg`\Vd R WRZc]j acoTZdo R_U cV]ReZgV]j
f_ZW`c^ ^V_eR] Z^RXV& =ed T`__`eReZ`_d R_U UV_`eReZ`_d RcV _`e Z_eZ^ReV]j
Z_eVcehZ_VU hZeY ]VXR] T`_TVaed ]Z\V coT`X_ZeZ`_$ d`gVcVZX_ej R_U ]VXZeZ^RTj&

=W$ Rd dfXXVdeVU$ Raa]ZTReZ`_ `W eYV ;V_VgR 7`_gV_eZ`_d Zd RfeY`cZej W`c
cVbfZcZ_X Raa]ZTReZ`_ `W eYV Ff]Vd `W @R_U KRcWRcV$ eYV WcRXZ]V V]ZeVd Z_ eY`dV
VT`_`^ZTR]]j ]Vdd%UVgV]`aVU T`f_ecZVd hYZTY YRgV _`e ViaVcZV_TVU R ^`UV^
d`TZR] cog`]feZ`_ R_U eYVZc aRce_Vcd Z_ eYV I_ZeVU GeReVd _ReZ`_R] dVTfcZej
SfcVRfTcRTj ^ZXYe eYVcVW`cV SV UZda`dVU e` cV[VTe R_ Z_eVcacoeReZ`_ `W eYV ;V_VgR

(() GVT : 5 F9F $ H &$ Z\XYI _`eV ( ' , $ Re ( , ' % ( , ( &

((* GVV 5ceZT]V , / `W 7`_gV_eZ`_ ==$ 5ceZT]V ( * , `W 7`_gV_eZ`_ ===$ R_U 5ceZT]V ( , + `W
7`_gV_eZ`_ =J&
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7`_gV_eZ`_d hYZTY h`f]U cVbfZcV eYVZc Wf]] Raa]ZTReZ`_ e` TVceRZ_ TZgZ] T`_W]ZTed&
6fe Rd UZdTfddVU RS`gV$ Z_ JZVe_R^ eYV I_ZeVU GeReVd R_U$ XcfUXZ_X]j R_U
f_VgV_]j$ Zed GRZX`_ T]ZV_ed YRgV eR\V_ R T`_ecRcj a`dZeZ`_$ T`_dZdeV_e hZeY eYV
`WWZTZR] I_ZeVU GeReVd eYV`cj `W eYV hRc Rd R_ RXXcVddZ`_ T`^^ZeeVU Sj R_
Z_UVaV_UV_e deReV _`ceY `W eYV dVgV_eVV_eY aRcR]]V] RXRZ_de R hY`]]j d`gVcVZX_
deReV `W eYV d`feY((+&

HYV VieVc_R]%RXcVddZ`_ Z_eVcacoeReZ`_ `W ]RcXV%dTR]V Z_dfcXV_Tj Zd _`e cVdecZTeVU
e` TRdVd hYVcV eYV R]]VXVU eRcXVe deReV dYRcVd R S`cUVc hZeY R 7`^^f_Zde deReV&
5e ]VRde hZeYZ_ eYV KVdeVc_ <V^ZdaYVcV$ I_ZeVU GeReVd UVTZdZ`_%^R\Vcd R_U eYV
WcZV_U]j W`cVZX_ V]ZeVd Rdd`TZReVU hZeY eYV^ f_UVc eYV f^ScV]]R `W eYV CcXR_Z%
kReZ`_ `W 5^VcZTR_ GeReVd !C&5&G&" YRgV UVT]RcVU `_ dVgVcR] `TTRdZ`_d$ ^`de
cVTV_e]j Re Df_eR UV] 9deV Z_ (0-)((,$ eYRe 7`^^f_Zd^ Zd R]ZV_ e` eYV coXZ`_ R_U$
Z_ VWWVTe$ eYRe hYReVgVc eYVZc W`c^RZ _ReZ`_R]Zej$ ^V_ hY` Vda`fdV ARciZde%
@V_Z_Zde acZ_TZa]Vd RcV RddZ^Z]ReVU e` R_ R]ZV_ deRefd$ eYfd [fdeZWjZ_X Z_eVcgV_eZ`_
Sj eYV I_ZeVU GeReVd R_U dfTY `eYVc _`_%T`^^f_Zde X`gVc_^V_ed Rd Ze TR_
^fdeVc W`c eYV V_eVcacZdV&

5d `_V ^ZXYe R_eZTZaReV$ eYV G`gZVe I_Z`_ YRd RU`aeVU R ^Zcc`c%Z^RXV a`defcV&
=e hRd W`c^R]ZkVU Z_ eYV d`%TR]]VU 6cVkY_Vg 8`TecZ_V$ R__`f_TVU e` [fdeZWj
eYV Z_gRdZ`_ UW 7kVTY`d]`gR\ZR$ hYZTY ^R\Vd TVceRZ_ U`^VdeZT aYV_`^V_R Z_
KRcdRh DRTe deReVd R ^ReeVc `W ~ ]VXZeZ^ReV Ä T`_TVc_ e` R]] `eYVc DRTe
AV^SVcd((-& =_ S`eY TRdVd eYV TReR]jeZT aYV_`^V_R `SgZ`fd]j Z_T]fUV Re eYV
W`cVWc`_e TZgZ] T`_W]ZTe Z_ hYZTY `_V WRTeZ`_ ac`WVddVd eYV cVbfZdZeV ^VRdfcV
`W R]]VXZR_TV e` eYV a`]ZTZVd `W eYV U`^Z_R_e coXZ`_R] deReV& =W eYVdV T`_W]ZTed
RcV UVV^VU dfWWZTZV_e]j Z_eVc_ReZ`_R] e` [fdeZWj eYV f]eZ^ReV Z_eVcgV_eZ`_Rcj RTe Å
^Z]ZeRcj Z_ecfdZ`_$ eYRe ^`UVde ao_oecReZ`_ `W d`gVcVZX_ Zd`]ReZ`_ cVacVdV_eVU
Sj Raa]ZTReZ`_ `W eYV ;V_VgR 7`_gV_eZ`_d dY`f]U dVV^ R_ I NWY[QWYQ TRdV&
A`cV`gVc$ Wc`^ eYV a`]ZTj aVcdaVTeZgV `W eYV ^R[`c a`hVcd R_U eYVZc dReV]]ZeVd$
Raa]ZTReZ`_ `W eYV 7`_gV_eZ`_d ^ZXYe dVV^ e` SfeecVdd eYV eYVdZd eYRe eYV
ZUV`]`XZTR]]j f_T`_XV_ZR] Z_dfcXV_ed RcV Z_decf^V_ed `W W`cVZX_ deReVd&

5aa]ZTReZ`_ `W eYV 7`_gV_eZ`_d ^Rj RaaVRc e` YRgV TVceRZ_ `WWdVeeZ_X

((( GVV eYV GeReV 8VaRce^V_e AV^`cR_Uf^ `_ ~ HYV @VXR]Zej `W I&G& DRceZTZaReZ`_ Z_
eYV 8VWV_dV `W JZVe_R^ Ä$ dfS^ZeeVU e` eYV GV_ReV 7`^^ZeeVV `_ :`cVZX_ FV]ReZ`_d `_
ARcTY /$ (0--$ cVacZ_eVU Z_ @PM BQM[VIU CIY IVL 6V[MYVI[QWVIT 8I^" g`]& =$ :R]\$ F&$ oU&$
(0-/$ ,/*&

] Z d HYV cV]VgR_e cod`]feZ`_ YRd SVV_ afS]ZdYVU Z_ eYV ?[I[M 2MXIY[UMV[ 0\TTM[QV !:VScfR%
cj (0$ (0-)" )./& GVV R]d` eYV 8oT]RcReZ`_ `W eYV 7RcRTRd =_eVc%5^VcZTR_ 7`_WVcV_TV `W
(0,+ !hYZTY hRd ^`eZgReVU Sj I&G& T`_TVc_ hZeY eYV 5cSV_k ;`gVc_^V_e Z_ ;fReV^R]R"
Z_ 2WK\UMV[Z QV /UMYQKIV 3WYMQOV >MTI[QWVZ &-*)" (0,,$ +()&

_ V HYV ~ 8`TecZ_V Ä Zd RTefR]]j R T`^a`dZeV `W R _f^SVc `W ac`_`f_TV^V_ed 1 dVV
deReV^V_e `W 5^SRddRU`c AR]Z\ e` eYV GVTfcZej 7`f_TZ]$ I&B& U`T& ?%<B$&))&" 5fXfde )($
(0-/$ aa& +/%,'2 <YI]LI oUZe`cZR]$ ecR_d]ReZ`_ Sj eYV G`gZVe DcVdd 5XV_Tj cVacZ_eVU Z_ eYV
:M^ DWYS$ @QUMZ" GVaeV^SVc ).$ (0-/$ a& * 2 deReV^V_e `W :`cVZX_ AZ_ZdeVc ;c`^j\` e` eYV
I&B& ;V_VcR] 5ddV^S]j$ I&B& U`T& /%<B$&+-," CTe`SVc *$ (0-/$ aa& )-$ *'%*(&
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UZdRUgR_eRXVd$ aRceZTf]Rc]j W`c eYV I_ZeVU GeReVd& I_UVc eYV 6cVkY_Vg 8`TecZ_V
Z_eVcgV_eZ`_ ^Rj SV R_eZTZaReVU Z_ T`_eZXf`fd UVgV]`aVU deReVd hYVcV `gVc%
hYV]^Z_X G`gZVe ^Z]ZeRcj W`cTV TR_ SV UVa]`jVU hZeY XcVRe cRaZUZej e` RTYZVgV
UZda`dZeZgV ^Z]ZeRcj cVdf]ed& HYV T`_W]ZTe Zd ]Z\V]j e` SV `gVc R_U R_ ZUV`]`XZTR]]j
~ dRWV Ä X`gVc_^V_e Z_deR]]VU SVW`cV bfVdeZ`_d RS`fe V_W`cTV^V_e `W eYV 7`_gV_%
eZ`_d `c eYV cf]Vd X`gVc_Z_X ^Z]ZeRcj `aocReZ`_d TR_ SV RUVbfReV]j cRZdVU R_U
ac`TVddVU& =e Zd fdVWf]] e` cVTR]] Z_ eYZd T`__VTeZ`_ eYRe eYV G`gZVe 8V]VXReV Re
eYV ;V_VgR 7`_gV_eZ`_ dRh _` Z_T`_dZdeV_Tj SVehVV_ eYV ]R_XfRXV `W
7`_gV_eZ`_ === R_U af_ZdY^V_e `W cVSV]d f_UVc U`^VdeZT ]Rh ((.& BRefcR]]j
eYV ecZf^aYR_e WRTeZ`_ hZ]] UoTZUo hY` hVcV eYV cVSV]d& :fceYVc^`cV$ Z_ ]ZXYe
`W eYV dVeeZ_X R_U eYV UZdaRcZej Z_ VWWVTeZgV W`cTV$ eYV G`gZVe I_Z`_ hZ]]
acVdf^RS]j SV RS]V e` RTYZVgV Zed ^Z]ZeRcj R_U a`]ZeZTR] `S[VTeZgVd hZeY`fe
V_T`f_eVcZ_X eY`dV UZWWZTf]eZVd hYZTY RcV Z_TV_eZgVd e` gZ`]ReZ`_ `W eYV 7`_gV_%
eZ`_d R_U eYV Ff]Vd `W @R_U KRcWRcV&

5WeVc eYVZc ViaVcZV_TV hZeY eYV 8`^Z_ZTR_ FVafS]ZT$ I_ZeVU GeReVd a`]ZTj%
^R\Vcd ^Rj R_eZTZaReV T`^aRcRS]V dTo_RcZ`d hZeY eYV I_ZeVU GeReVd cVa]RTZ_X
eYV G`gZVe I_Z`_ Rd ~ ]VRUZ_X ^R_ Ä& <`hVgVc$ eYVZc V^aYRdZd !aRceZTf]Rc]j
dZ_TV (0-'" `_ T`f_eVc%Z_dfcXV_Tj ecRZ_Z_X W`c @ReZ_ 5^VcZTR_ R_U TVceRZ_
I_ZeVU GeReVd ^Z]ZeRcj f_Zed VgZUV_TVd R eY`c`fX]j a]RfdZS]V ViaVTeReZ`_ eYRe Rd
]`_X Rd eYVj T`_eZ_fV e` acVdd R_ RXcVddZgV T`f_eVc%cVg`]feZ`_Rcj a`]ZTj ]]d$ eYV
I_ZeVU GeReVd hZ]] SV Z_g`]gVU$ UZcVTe]j `c Sj ac`ij$ Z_ ac`ecRTeVU XfVccZ]]R hRcd&
=W$ Rd RaaVRcd ]Z\V]j$ I_ZeVU GeReVd Z_eVcgV_eZ`_ hZ]] SV [fdeZWZVU `_ eYV Xc`f_Ud
eYRe eYV XfVccZ]]Rd RcV _`e XV_fZ_V]j Z_UZXV_`fd SVTRfdV `W W`cVZX_ ecRZ_Z_X$
UZcVTeZ`_$ `c deZ^f]ReZ`_ ((0$ JZVe_R^ Zd R aVcdfRdZgV acVTVUV_e W`c Wf]] Raa]ZTReZ`_
`W eYV ;V_VgR 7`_gV_eZ`_d& HYV hZ]]Z_X_Vdd `W eYV I_ZeVU GeReVd ;`gVc_^V_e
e` cZd\ eYV acVTVUV_eZR] Z^a]ZTReZ`_d `W Zed JZVe_R^ a`defcV Zd RaaRcV_e]j
ReecZSfeRS]V e` eYV T`_gZTeZ`_ eYRe eYV Ff]Vd `W @R_U KRcWRcV U` _`e Z_YZSZe
eYV R__ZYZ]ReZ_X eRTeZTd V^a]`jVU Sj eYV I_ZeVU GeReVd R_U Zed G`feY JZVe_R^VdV
RfiZ]ZRcZVd RXRZ_de eYV TZgZ]ZR_ a`af]ReZ`_ Z_ eVccZe`cj _`e f_UVc eYV ViT]fdZgV
RU^Z_ZdecReZTV T`_ec`] `W eYV RfeY`cZeZVd Z_ GRZX`_&

HYV 7`_gV_eZ`_d ^Rj _VgVceYV]Vdd SV R _fZdR_TV Z_ XfVccZ]]R hRcd SVTRfdV
eYVj acVT]fUV Z_eV]]ZXV_TV RTbfZdZeZ`_ _`e `_]j Sj e`cefcV Sfe R]d` Sj ~ R_j
`eYVc W`c^ `W T`VcTZ`_ Ä ()'& GZ_TV Z_ XfVccZ]]R hRc eYV ^`de dVcZ`fd UVWZTZV_Tj
`W eYV Z_Tf^SV_ed R_U eYVZc R]]ZVd `c aRec`_d Zd R ]RT\ `W Z_eV]]ZXV_TV$ R_j
Z_YZSZeZ`_d `_ Z_eV]]ZXV_TV%XReYVcZ_X T`^aVeV_TV ^Rj SV cVXRcUVU hZeY dfc]j
RaacVYV_dZ`_ Sj ^Z]ZeRcj$ ZW _`e a`]ZeZTR]$ ]VRUVcd& 5d Z_UZTReVU VRc]ZVc$ Y`hVgVc$

((. GVV _`eV (,$ Z\XYI$

((/ :`c R_ Z^acVddZgV dfcgVj R_U R_R]jdZd `x I&G& a`]ZTj dVV 6 5FB 9H$ 6V[MY]MV[QWV IVL

>b]WT\[QWV" (0-/& GVV R]dn GH 9 9 @ $ <I_ /UMYQKIVI" (0-.$ R_U 8 F5 D9F $ /J\ZM W N <W^MY" (0-.&

((0 GVV$ W`c ViR^a]V$ eYV cV^Rc\d `W eY`dV V^Z_V_e UVWV_UVcd `W I&G& W`cVZX_ a`]ZTj$
A 78 CI;5@ R_U : 9 @ =7 =5 B C $ Z\XYI _`eV ) / $ Re aa& ( 0 ' % ( 0 * &

()' 5ceZT]V (. `W 7`_gV_eZ`_ ===&
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T`VcTZ`_ Zd ]Z\V]j e` SV Raa]ZVU Z^^VUZReV]j RWeVc eYV TRaefcV `W V_V^j
T`^SReR_ed$ SVW`cV eYVZc cZXYed TR_ SV dRWVXfRcUVU Sj eYV dfcgVZ]]R_TV `W R
Dc`eVTeZ_X D`hVc `c R_ Z_eVc_ReZ`_R] Yf^R_ZeRcZR_ `cXR_ZkReZ`_&

HYVcV Zd$ `W T`fcdV$ _` hRj `W \_`hZ_X hZeY TVceRZ_ej hYVeYVc eYVcV h`f]U
SV R XcVReVc Z_TZUV_TV `W e`cefcV ZW 5ceZT]V * R]`_V hVcV YV]U Raa]ZTRS]V& 6fe dZ_TV
Z_ cVTV_e jVRcd =&7&F&7& Z_g`]gV^V_e YRd XV_VcR]]j SVV_ RTTVaeVU Sj Z_Tf^%
SV_ed ()( VgV_ hYVcV eYVj UV_ZVU eYV Z_eVc_ReZ`_R] TYRcRTeVc `W eYV T`_W]ZTe R_U
e`]VcReVU hZUVdacVRU e`cefcV ())$ Ze ^ZXYe SV Rddf^VU eYRe TYRcRTeVcZkReZ`_ `W eYV
T`_W]ZTe Rd _ReZ`_R] `c Z_eVc_ReZ`_R] U`Vd _`e Z_ ZedV]W RWWVTe dZX_ZWZTR_e]j eYV
fdV `W T`VcTZ`_ W`c Z_eV]]ZXV_TV RTbfZdZeZ`_&

=_Tf^SV_e V]ZeVd ^Rj SV Z_TcVRdZ_X]j cVTVaeZgV e` R Sc`RU UoWZ_ZeZ`_ `W
Z_eVc_ReZ`_R] T`_W]ZTe SVTRfdV eYVj ^Rj SVXZ_ e` aVcTVZgV Z_ eYV V_ecRZ]d `W
T`_eV^a`cRcj VgV_ed R cVUfTVU VWWZTRTj W`c Z_UZdTcZ^Z_ReV W`cTV& HYV dZX_d YRgV
RTefR]]j SVV_ eYVcV W`c R ]`_X eZ^V& 9gV_ Z_ R_ VcR hYV_ _ReZ`_R] UVTZdZ`_%^R\Vcd
XV_VcR]]j cVT`X_ZkVU eYV WcVVU`^ `W VRTY VbfR] d`gVcVZX_ e` SV ^`_dec`fd e`
YZd dfS[VTed$ R_U hYV_ _Vhd `W ^RddRTcV hRd WZ]eVcVU Sj eZ^V R_U UZdeR_TV e` R
]RcXV]j Z]]ZeVcReV R_U ac`gZ_TZR] afS]ZT Z_ eYV ^R[`c KVdeVc_ GeReVd$ eYVcV hVcV
`TTRdZ`_d hYV_ Rec`TZeZVd XV_VcReVU R_ VWWVTeZgV Yf^R_ZeRcZR_ T`_TVc_& C_V
^ZXYe TZeV$ W`c Z_deR_TV$ eYV (/). Z_eVcgV_eZ`_ `W eYV XcVRe a`hVcd Z_ eYV ;cVV\
hRc `W dVTVddZ`_ Wc`^ eYV Cee`^R_ 9^aZcV& C_V ^ZXYe R]d` TZeV Z_ eYZd T`_eVie
eYV GaR_ZdY%5^VcZTR_ KRc& 5]eY`fXY eYV ^`eZgVd `W eYV I_ZeVU GeReVd
;`gVc_^V_e RaaVRc Z_ cVec`daVTe Xc`dd]j RTbfZdZeZgV$ Ze R]d` RaaVRcd eYRe afS]ZT
T`_deVc_ReZ`_ `gVc R]]VXVU GaR_ZdY Rec`TZeZVd T`^^ZeeVU RXRZ_de eYV 7fSR_
a`af]ReZ`_ WRTZ]ZeReVU Z^a]V^V_eReZ`_ `W eYV ;`gVc_^V_eÑd ]Vdd ViR]eVU `S[VTeZgVd&

=_ eYV _Z_VeVV_eY TV_efcj R_U hV]] Z_e` eYV ehV_eZVeY$ Y`hVgVc$ afS]ZT
T`_TVc_ `gVc SVdeZR] SVYRgZ`c Z_ W`cVZX_ ]R_Ud hRd$ ZW _`e ViecV^V]j hYZ^dZTR]$
Re ]VRde Z_eV_dV]j dV]VTeZgV& H`URj R dfdeRZ_VU aReeVc_ `W Rec`TZej$ aRceZTf]Rc]j
Z_ eYV T`_eVie `W Rc^VU T`_W]ZTe$ eV_Ud _`e `_]j e` UcRh eYV T`_W]ZTe e`hRcUd eYV
TV_eVc `W Z_eVc_ReZ`_R] ReeV_eZ`_$ Sfe R]d` e` RTeZgReV R a`]ZeZTR]]j dZX_ZWZTR_e
~ T`_dTZV_TV T`_deZefV_Tj Ä Re ]VRde Z_ 9fc`aVR_ R_U B`ceY 5^VcZTR_ deReVd&
=_ eYV BZXocZR_ TZgZ] hRc$ eYZd aYV_`^V_`_ RaaVRcd RTefR]]j e` YRgV SVV_
Z_T`ca`cReVU Z_e` Z_dfcXV_e decReVXj& =ed afZddR_TV Zd dfXXVdeVU Sj BZXVcZRÑd
cV]fTeR_TV e` afcdfV R a`]ZTj `W ~ deRcgZ_X `fe Ä eYV dVTVddZ`_Zded Ç * R_U eYV WV]e
Z_RSZ]Zej `W eYV I_ZeVU GeReVd R_U TVceRZ_ `eYVc KVdeVc_ ;`gVc_^V_ed e` cV^RZ_

()( GVV _`eV ) Z\XYI$

()) GVV$ M$O$" :cV_TY SVYRgZ`c UfcZ_X eYV 5]XVcZR_ T`_WZZTe&

()* GVV / 6V[ T >M]$ W N [PM >ML 1YWZZ" a& *,- R_U a& ,(.$ (0-/& HYV I&B&%C&5&I& `SdVcgVcdÑ
cVa`ce TZeVU Z_ _`eV ('* Z\XYI dfXXVded eYRe eYV :oUocR] ;`gVc_^V_e YRd ^Ve R deR_URcU `W
SVYRgZ`c YZXYVc eYR_ eYV `_V T`^^R_UVU Sj 5ceZT]V *& 5d Z_UZTReVU VRc]ZVc Å dVV eVie Re
_`eVd ('/%((' Z\XYI" `eYVc Z_W`c^ReZ`_ cRZdVd TVceRZ_ U`fSed RS`fe Re ]VRde eYV T`^acVYV_%
dZgV_Vdd `W eYZd FVa`ce&
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hY`]]j aRddZgV Z_ eYV WRTV `W 6ZRWcR_ dfWWVcZ_X& I_ZeVU GeReVd aRceZTZaReZ`_ Z_
6ZRWcR_ cV]ZVW UVdaZeV R a`]ZeZTR] acVWVcV_TV W`c BZXocZR_ f_Zej R_U UVdaZeV
G`gZVe T`^aoeZeZ`_ W`c eYV :oUocR] ;`gVc_^V_eÑd RWWVTeZ`_d `WWVcd R aRceZTf]Rc]j
gZgZU Uo^`_decReZ`_ `W eYV a`]ZeZTR] af_TY `W eYV Yf^R_ZeRcZR_ ZddfV&

MVe d`^V ^RddRTcVd deZ]] aRdd Sj gZcefR]]j f_ReeV_UVU& KZeYZ_ eYV aRde WZgV
jVRcd =_U`_VdZR YRd ViaVcZV_TVU R_ `cXj `W ^Rdd ^fcUVc cZgR]Z_X Z_ gZcf]V_TV
eYV XV_`TZUR] TR^aRZX_ T`_UfTeVU Sj Hfc\d RXRZ_de 5c^V_ZR_d VRc]ZVc eYZd
TV_efcj& B` VWW`ce hRd ^RUV e` Z_eVcgV_V R_U eYV hY`]V RWWRZc VgR_VdTVU Wc`^
eYV aRXVd `W Re ]VRde eYV 5^VcZTR_ acVdd Z_ R ^ReeVc `W URjd& C_ eYV `eYVc YR_U$
eYV eYcVReV_VU cVeR]ZRe`cj ]ZbfZUReZ`_ `W R T`^aRcReZgV YR_UWf] `W R_`_j^`fd
W`cVZX_ Y`deRXVd Z_ R YZeYVce` `SdTfcV 7`_X`]VdV TZej ZX_ZeVU gZgZU T`_TVc_ Z_
eYV KVde Tf]^Z_ReZ_X Z_ R ^Z]ZeRcj ViaoUZeZ`_ W`c eYVZc cV]ZVW()+&

KYZ]V eYZd UZWWVcV_eZR] Z_eV_dZej `W T`_TVc_ ^Rj SV ReecZSfeRS]V Z_ ]RcXV ^VRdfcV
e` eYV T`]`c R_U _ReZ`_R]Zej `W eYV gZTeZ^d$ Ze ^ZXYe R]d` SV Via]RZ_VU Z_ eVc^d
`W eh` `eYVc T`_eViefR] WVRefcVd aVTf]ZRc e` eYV 7`_X` 1 eYV WRTe eYRe R]^`de dZ_TV
eYV URj `W Z_UVaV_UV_TV Ze YRU SVV_ cZgV_ Sj TZgZ] decZWV Rddf^Z_X eYV W`c^ `W
WRZc]j ]RcXV%dTR]V Rc^VU T`_W]ZTe R_U eYV WRTe eYRe dVgVcR] W`cVZX_ deReVd IVL

eYV I_ZeVU BReZ`_d YRU SVT`^V Z_eZ^ReV]j Z_g`]gVU Z_ Zed Z_eVc_RZ T`_W]ZTed&

5e eYV ;V_VgR 8Za]`^ReZV 7`_WVcV_TV eYV ^`de f_jZV]UZ_X `aa`dZeZ`_ e` R_j
cVdecZTeZ`_ C_ R X`gVc_^V_eÑd TY`ZTV `W ^VR_d W`c eYV dfaacVddZ`_ `W cVSV]]Z`_
TR^V _`e Wc`^ eYV XcVRe T`]`_ZR] a`hVcd2 Ze TR^V Wc`^ R d^R]]$ _Vh]j
Z_UVaV_UV_e$ _VfecR] 5dZR_ deReV Å 6fc^R& >fde acZ`c e` eYV WZ_R] g`eV `_ eYV
]R_XfRXV hYZTY SVTR^V 5ceZT]V * `W eYV 7`_gV_eZ`_$ ;V_VcR] Cf_X$ eYV
6fc^VdV UV]VXReV$ UV]ZgVcVU R_ V^`eZ`_R] a]VR W`c Zed cV[VTeZ`_& <V RaaVRcVU
aRceZTf]Rc]j Z_TV_dVU Sj eYV ac`daVTe `W R_ Z^aRceZR] Yf^R_ZeRcZR_ S`Uj dfTY Rd
eYV =&7&F&7& `WWVcZ_X Zed dVcgZTVd e` DRceZVd e` eYV 7`_W]ZTe(), 1

~ =e ^Rj `WWVc eYV^ Re eYV cVbfVde `W eYV LM R\YM X`gVc_^V_e `c `W eYV
Z_dfcXV_ed `c `W eYV dYRU`h SVYZ_U eYV Z_dfcXV_ed2 _VZeYVc Zd eYV RXcVV^V_e `W
eYV LM R\YM X`gVc_^V_e _VTVddRcj& GfcV]j j`f U` _`e RTTVae eYRe& 5TTVaeR_TV `W
`fedZUV Z_eVcgV_eZ`_$ VgV_ ZW Ze SV Wc`^ Yf^R_ZeRcZR_ `cXR_ZkReZ`_$ h`f]U TVceRZ_]j
T`_WfdV eYV ZddfV$ TcVReV WfceYVc ^Zdf_UVcdeR_UZ_X$ ac`]`_X eYV UZdafeV$ `c VgV_
Z_g`]gV R GeReV Z_ R_ Z_eVc_ReZ`_R] UZdafeV `W dVcZ`fd UZ^V_dZ`_d& = RXRZ_ RaaVR]
e` j`fc dV_dV `W [fdeZTV$ e` eYV UoT]RcReZ`_d Z_ eYV 7YRceVc `W eYV I_ZeVU BReZ`_d$
eYRe j`f U` _`e Z_eVcgV_V Z_ ^ReeVcd VddV_eZR]]j hZeYZ_ eYV U`^VdeZT [fcZdUZTeZ`_
`W R_j GeReV _`c RXXcRgReV eYV dZefReZ`_$ VdaVTZR]]j eYRe `W R U`^VdeZT _RefcV& Ä

HYZd dVRcZ_X WVRc `W W`cVZX_ Z_g`]g^V_e YRd _`e dfSdZUVU hZeY eYV aRddRXV
`W eh` UVTRUVd& =W R_jeYZ_X$ f_UVc eYV dYZSS`]VeY `W _V`%T`]`_ZR]Zd^ Ze ac`SRS]j
YRd Z_eV_dZWZVU$ WfV]VU Sj eYV f_ZgVcdR]ZkReZ`_ `W T`]U%hRc T`^aoeZeZ`_$ eYV
aVcdZdeR_e eYZ__Vdd `W a`]ZeZTR] RfeY`cZej$ R_U T`_eZ_fVU UVaV_UV_TV `_ gRcZ`fd

( ) e : ` c R_ RddVdd^ V_e ` W eYZd 3 Y f ^ R_ ZeRcZR_ Z_ eVcg V_ eZ`_ Ä$ dVV : 5 @? $ F &$ 8MOIT ;YLMQ

QV I BQWTMV[ CWYTL" (0-/$ aa& *)+%**,&

&'* >MKWYL" a& **.&
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W`c^d `W W`cVZX_ RddZdeR_TV& HYV Yf^R_ZeRcZR_ ]Rhd `W hRcV RcV _`e$ Y`hVgVc$
^VcV]j R_ Z_TZUV_eR] gZTeZ^ `W R T`^acVYV_dZgV UVdZcV e` Z_df]ReV d`TZVeZVd Wc`^
R]] W`c^d `W W`cVZX_ Z_W]fV_TV& HYV YZde`cj R_U dfSdZdeZ_X WcRXZ]Zej `W a`]ZeZTR]
coXZ^Vd ^R\Vd eYV eYcVRe `W cVSV]]Z`_ R_ Z_eoXcR] aRce `W eYV cVR] h`c]U Z_ hYZTY
Z_Tf^SV_e V]ZeVd `aVcReV& A`cV`gVc$ Z_ eYVdV d`TZVeZVd eYVcV Zd d^R]] dT`aV
W`c RTYZVgV^V_e `fedZUV eYV a`]ZeZTR] RcV_R& 9gV_ ZW UVWVReVU ]VRUVcd T`f]U cVefc_
f_YRc^VU e` eYV deRefd `W TZgZ]ZR_d$ eYVj h`f]U ViaVcZV_TV dVgVcV UoXcRUReZ`_
Z_ acVdeZXV R_U$ ZW eYVj YRgV _`e SVV_ T`ccfae `c YRgV SVV_ f_RS]V e` T`_TVR]
eYVZc da`Z]d$ Z_ hVR]eY Rd hV]]& :fceYVc^`cV$ dfTY RfeY`cZej !Rd UZdeZ_XfZdYVU
Wc`^ _R\VU a`hVc" Rd eYVj YRgV fdfR]]j cVded Z_ ]RcXV ^VRdfcV `_ R _ReZ`_R]Zde
^jdeZbfV2 YV_TV eYVj hZ]] SV Rd Z^a]RTRS]j `aa`dVU e` dVaRcReZde cVSV]]Z`_d Rd
e` eY`dV hYZTY dVV\ eYVZc cVa]RTV^V_e& :`c R]] `W eYVdV cVRd`_d$ 5Wc`%5dZR_ V]ZeVd
RcV ]Z\V]j e` cVXRcU eYV ]Rhd `W hRc hZeY T`_dZUocRS]V d\VaeZTZd^ ViTVae hYVcV
eYVj RcV Raa]ZVU e` ac`eVTe cVSV]d decfXX]Z_X hZeY coXZ^Vd UVV^VU ~ KVdeVc_ Ä 1
eYV I_Z`_ `W G`feY 5WcZTR$ D`cefXR]$ VeT& HYVZc Z_deZ_TeZgV cV]fTeR_TV e` T`_ToUo
R ^VRdfcV `W UZdTcoeZ`_ hZ]] `SgZ`fd]j `SdecfTe Raa]ZTReZ`_ `W 5ceZT]V *$ ^fTY
^`cV eYV Wf]] 7`_gV_eZ`_d$ ViTVae hYVcV Ze TR_ SV UV^`_decReVU eYRe eYV
7`_gV_eZ`_d hZ]] _`e decV_XeYV_ eYV cVSV]d&

= YRgV jVe e` dVV R_j cVR] VWW`ce e` V]RS`cReV T`_TcVeV]j T`_TVc_ RS`fe eYV
`aocReZ`_d `W eYV 7`_gV_eZ`_d& ;V_VcR] C_XÑd S]f_UVcSfdd Z_g`TReZ`_ `W gRXfV
Z_TfSZ dVV^d TYRcRTeVcZdeZT& KYRe acVdf^RS]j f_UVc]ZVd eYZd ]RcXV]j f_R_R]jkVU
V^`eZ`_R] T`_TVc_ Zd eYV Rddf^aeZ`_ eYRe RTeZgReZ`_ `W eYV 7`_gV_eZ`_d hZ]]
d`^VY`h Z_TcVRdV eYV ^Z]ZeRcj TRaRSZ]Zej `W cVSV]d&

B`eYZ_X eYRe YRd YRaaV_VU Z_ JZVe_R^ `c BZXVcZR `c `eYVc T`_eV^a`cRcj
TZgZ] T`_W]ZTed dfXXVded eYRe eYV 7`_gV_eZ`_d RcV ]Z\V]j e` Z_YZSZe Z_Tf^SV_ed
R_U eYVZc R]]ZVd Wc`^ ^RiZ^f^ feZ]ZkReZ`_ `W eYVZc _`c^R]]j dfaVcZ`c WZcV a`hVc&
B`c$ Rd R]cVRUj Z_UZTReVU$ U` eYVj RaaVRc e` acVT]fUV T`VcTZgV Z_eV]]ZXV_TV
RTbfZdZeZ`_& <`h$ eYV_$ T`f]U eYV 7`_gV_eZ`_d YV]a eYV cVSV]d 4 C_]j Sj
WRTZ]ZeReZ_X eYV VieV_dZ`_ `W RddZdeR_TV e` eYV^ Sj W`cVZX_ RfeY`cZeZVd `c Z^aVUZ_X
eYV W]`h `W RddZdeR_TV e` eYV Z_Tf^SV_ed& HYV SVUc`T\ Rddf^aeZ`_ YVcV Zd eYRe
UoTZdZ`_d `W W`cVZX_ X`gVc_^V_ed R_U ^f]eZ%_ReZ`_R] `cXR_ZkReZ`_d T`_TVc_Z_X
eYV _RefcV$ VieV_e$ R_U UZcVTeZ`_ `W eYVZc Z_g`]gV^V_e Z_ TZgZ] T`_W]ZTe ^Rj SV
Z_W]fV_TVU VZeYVc Sj eYV W`c^RZ ]VXR] deRefd `W eYV cVSV]d `c Re ]VRde Sj eYVZc
RaaVRcR_TV `W T`_deZefeZ_X R gZRS]V a`]ZeZTR] ^Z]ZeRcj RfeY`cZej$ R_U eYRe aVcTVa%
eZ`_d `W eYVZc LM NIK[W `c LM R\YM deRefd hZ]] SV Z_W]fV_TVU Sj eYV aVcTVZgVU
Raa]ZTRSZ]Zej `W eYV 7`_gV_eZ`_d&

HYV a]RfdZSZ]Zej `W eYZd Rddf^aeZ`_ h`f]U dVV^ e` SV a`hVcWf]]j RWWVTeVU Sj
T`_eVie& KYVcV TZgZ] T`_W]ZTe Vcfaed Z_ deReVd eYRe YRgV cV^RZ_VU R]``W Wc`^
T`]U%hRc R]]ZR_TVd$ eYV Z_eVc_ReZ`_R] djdeV^ ac`SRS]j cVeRZ_d Zed ac`%Z_Tf^SV_e
SZRd$ aRceZTf]Rc]j hYVcV eYV cVSV]d dVV\ Z_UVaV_UV_TV W`c d`^V aRce `W eYV
_ReZ`_R] eVccZe`cj& =_ acRTeZTR] eVc^d eYZd ^VR_d eYRe eYV Z_Tf^SV_ed hZ]] Re R
^Z_Z^f^ YRgV cVRUj RTTVdd e` eYV T`^^VcTZR] Rc^R^V_ed ^Rc\Ve& Dc`SRS]j eYVj
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hZ]] R]d` SV RS]V e` dVTfcV R ]Z_V%`W%TcVUZe W`c Rc^d afcTYRdVU Wc`^ X`gVc_^V_ed&
=_ RUUZeZ`_$ eYVZc cZXYe e` eYV T`_eV_ed `W W`cVZX_ SR_\ UVa`dZed ^RUV Z_ eYV
X`gVc_^V_eÑd _R^V acZ`c e` eYV cVSV]]Z`_$ eYV X`]U cVdVcgVd$ eYV ^VcTYm_e
dYZad$ R_U e` `eYVc d`fcTVd `W hVR]eY acVdf^RS]j hZ]] SV cVT`X_ZkVU f_ZgVcdR]]j&
HYV cVSV]d hZ]] YRgV eYV T`ccVda`_UZ_X UZdRUgR_eRXVd& 7VceRZ_]j eYZd hRd eYV
6ZRWcR_ ViaVcZV_TV&

6fe ZW eYV cVSV]d TR_ dfc^`f_e eYVdV YfcU]Vd R_U VdeRS]ZdY eYV^dV]gVd Rd
SV]]ZXVcV_ed$ eYV Z_Tf^SV_edÑ Z_ZeZR] RUgR_eRXVd ^Rj SV ]RcXV]j _VfecR]ZkVU& HYV
TcZeVcZR `W SV]]ZXVcV_TV RcV$ `W T`fcdV$ cReYVc Xo_ocR]$ eYfd ]VRgZ_X R ]RcXV ^RcXZ_
W`c eYV ViVcTZdV `W _ReZ`_R] UZdTcoeZ`_$ jVe R]d` T`^a]ZTReZ_X eYV eRd\ W`c R
eYZcU%aRcej `W [fdeZWjZ_X eYV coT`X_ZeZ`_ `W SV]]ZXVcV_Tj R_U eYV T`_dVbfV_e
RU`aeZ`_ `W R a`defcV `W decZTe _VfecR]Zej& 5_ Re ]VRde RaaRcV_e]j _VfecR]
[fdeZWZTReZ`_ T`f]U SV SRdVU `_ Z_Tf^SV_e RTTVaeR_TV `W eYV 7`_gV_eZ`_d Rd
T`_ec`]]Z_X deR_URcUd W`c eYV T`_UfTe `W hRc&

:`c eh` Z_eVcUVaV_UV_e cVRd`_d R ]VXR] dZX_ZWZTR_TV ecR_dTV_UZ_X eYV 7`_gV_%
eZ`_d T`f]U SV ReecZSfeVU e` eYVZc Raa]ZTReZ`_ 1 WZcde$ Sj ^VR_d `W eYV _VXReZgV
Z^a]ZTReZ`_ Wc`^ 5ceZT]V * Ñd Z_dZdeV_TV eYRe ~ !e"YV Raa]ZTReZ`_ `W eYV acVTVUZ_X
ac`gZdZ`_d dYR]] _`e RWWVTe eYV ]VXR] deRefd `W eYV DRceZVd e` eYV T`_W]ZTe Ä& HYVcV Zd
_` T`^aRcRS]V TRgVRe X`gVc_Z_X eYV `eYVc RceZT]Vd `W eYV 7`_gV_eZ`_d& GVT`_U]j$
Z_ eYV `aZ_Z`_ `W d`^V T`^^V_eRe`cd$ eYV `_]j WRTe`c$ `eYVc eYR_ W`cVZX_ ^Z]ZeRcj
Z_eVcgV_eZ`_ Z_ eYV dZUV `W eYV cVSV]d$ hYZTY h`f]U ecR_dW`c^ R TZgZ] hRc Z_e` R
T`_W]ZTe `W R_ Z_eVc_ReZ`_R] TYRcRTeVc Zd cVSV] RTYZVgV^V_e `W eYV deRefd `W SV]]ZXV%
cV_TV ()-& =W$ Rd = YRgV dfc^ZdVU$ eYV cVR]ZdeZT `aVcReZ`_R] T`_TVc_ `W Z_Tf^SV_ed Zd
cVSV] RTTVdd e` VieVc_R] Rc^d d`fcTVd$ eYV_ `_TV R eYZcU%aRcej hZeY eYV TRaRTZej e`
dReZdWj eYV ^Z]ZeRcj ^ReVcZR] cVbfZcV^V_ed `W eYV cVSV]d VieV_Ud RddZdeR_TV e` eYV^$
eYV Z_Tf^SV_edÑ VWW`ced e` T`_WZ_V eYVZc `aa`_V_ed e` eYV deRefd `W Z_dfcXV_ed ]`dVd
Zed acZ_TZaR] cReZ`_R]V R_U dY`f]U SV U`^Z_ReVU Sj Yf^R_ZeRcZR_ T`_TVc_d Å
`c Re ]VRde R dV_dZeZgZej e` eYV Yf^R_ZeRcZR_ Z^af]dVd `W W`cVZX_ T`_deZefV_TZVd Å
R_U Sj a`]ZTZVd UVdZX_VU e` WRTZ]ZeReV coT`_TZ]ZReZ`_ Re eYV T`_T]fdZ`_ `W Y`deZ]ZeZVd&
=e dY`f]U ]VRU$ Z_ `eYVc h`cUd$ e` Raa]ZTReZ`_ `W eYV Wf]] 7`_gV_eZ`_d&

C_V ^fde SVRc Z_ ^Z_U eYRe _VZeYVc eYV `aV_ _`c eRTZe coT`X_ZeZ`_ `W
SV]]ZXVcV_Tj R^`f_ed Z_ R_j dV_dV e` eYV T`_TVddZ`_ `W R dVaRcReZde ^`gV^V_eÑd
dfTTVdd& KYV_ CaaV_YVZ^ hc`eV eYRe ~ eYVcV Zd R Wf_UR^V_eR] UZWWocV_TV
SVehVV_ eYZd coT`X_ZeZ`_ Rd R SV]]ZXVcV_e a`hVc R_U eYV coT`X_ZeZ`_ `W eYV
Z_dfcXV_ed R_U eYVZc aRce `W eYV T`f_ecj Rd R _Vh deReV Ä ().$ YV hRd T`^^f_Z%
TReZ_X R WZc^]j VdeRS]ZdYVU eV_Ve `W eYV Z_eVc_ReZ`_R] djdeV^$ `_V hYZTY dVV^d
e` YRgV VdTRaVU eYV cRgRXVd `W eZ^V& ]ed T`_eZ_fVU gZeR]Zej ^Rj `WWVc R aRceZR]
Via]R_ReZ`_ `W eYV hZ]]Z_X_Vdd `W eYV BZXocZR_ :oUocR] ;`gVc_^V_e Re ]VRde e`
RaaVRc e` RTTVae Raa]ZTReZ`_ `W eYV 7`_gV_eZ`_d&

()- GVV$ M$O$" C a a V_ Y VZ^ $ Z\XYI _`eV ).$ a & )()2 KN$ g ` _ ; ] R Y _ $ 8I[] /UW[QO :I[QWVZ"

(0-,$ ! ,,*&

(). C a a V_ Y VZ^ $ g ` ]& ==$ /eY 54! (0,,$ a & ()/&
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KYZ]V eYZd a`]ZTj Rcf]jdZd TR]]d W`c coT`X_ZeZ`_ `W eYV Z_eVc_ReZ`_R] TYRcRTeVc
`W R T`_W]ZTe Re R a`Z_e hV]] dY`ce `W eYV RccZgRZ `W W`cVZX_ T`^SRe f_Zed e`
dfaa`ce eYV cVSV]d$ Ze T`Z_TZUV_eR]]j cReZ`_R]ZkVd eYV Z_Tf^SV_edÑ `SUfcReV
Z_dZdeV_TV `_ 5ceZT]V * TYRcRTeVcZkReZ`_$ cVXRcU]Vdd `W eYV _RefcV R_U Z_eV_dZej
`W RddZdeR_TV hYZTY eYVj R]`_V RcV cVTVZgZ_X `c `W eYV Z_eVc_ReZ`_R] T`^^f_ZejÑd
W`c^R]]j UV^`_decReVU T`_TVc_ RS`fe eYV cVgVcSVcReZ`_d `W eYV T`_W]ZTe& HYVcV Zd$
`W T`fcdV$ _` cVRd`_ hYj eYV daVTZR] dV_dZeZgZeZVd `W Z_dVTfcV _ReZ`_R] V]ZeVd
dY`f]U Z^a`dV R f_ZW`c^ Z_eVcacoeReZ`_ `W eYV 7`_gV_eZ`_d& FV]ReZgV]j dVTfcV
V]ZeVd RcV ]Z\V]j e` RU`ae R ^`cV djdeV^ZTR]]j%`cZV_eVU dVe `W gR]fVd e` XfZUV
Z_eVcacoeReZ`_ `W eYV 7`_gV_eZ`_d& HYVj ^Rj SV ^`cV Z^acVddVU Sj eYV a`eV_eZR]
acVddfcVd W`c f_Z]ReocR] Z_eVcgV_eZ`_ hYZTY TR_ RcZdV hYV_ SRcSRc`fd ^VR_d
RcV V^a]`jVU e` dfaacVdd cVSV]]Z`_ R_U hYZTY RcV ]Z\V]j e` SV dec`_XVc hYVcV
eYVcV YRd R]cVRUj SVV_ R f_Z]ReocR] Z_eVcgV_eZ`_ `_ SVYR]W `W eYV Z_Tf^SV_ed
!aRceZTf]Rc]j ZW eYV Z_eVcgV_`c Zd cVXRcUVU Rd R XV_VcR]]j f_T`_XV_ZR] deReV"&
BRefcR]]j VgV_ Z_Tf^SV_ed W`c hY`^ cVSV]]Z`_ Zd R T`_dZdeV_e]j TcVUZS]V eYcVRe
dY`f]U R]d` SV YZXY]j dV_dZeZgV e` eYZd cZd\$ Sfe WcZXYeV_VU ^V_ eV_U e` YRgV
dY`ceVc eZ^V aVcdaVTeZgVd& 9]ZeVd Z_ deRS]V d`TZVeZVd RcV R]d` ]Z\V]j e` SV ^`cV
T`_TVc_VU RS`fe eYV Z_eR_XZS]V VWWVTed `_ djdeV^ deRSZ]Zej `W f_cVdecRZ_VU gZ`]V_TV
VgV_ hZeYZ_ R & dZ_X]V a`]ZeZTR] V_eZej 1 eYVcV Zd eYV Z^^VRdfcRS]V UR_XVc `W
XV_VcReZ_X R ^``U Z_ hYZTY cVT`fcdV e` gZ`]V_TV dVV^d ]Vdd ViTVaeZ`_R]& HYVdV
T`_dZUocReZ`_d$ Rd hV]] Rd R afcV]j Yf^R_ZeRcZR_ T`_TVc_$ dY`f]U ^`gV deReVd
e` dfaa`ce eYV RTeZgReZ`_ `W eYV Wf]] 7`_gV_eZ`_d hYV_VgVc R T`_W]ZTe YRd SVXf_
e` ^`gV e`hRcUd eYV Z_eVc_ReZ`_R] W`Tfd `W ReeV_eZ`_2 eYRe Zd e` dRj$ hYV_VgVc
Ze eYcVReV_d e` Z_W]fV_TV dfSdeR_eZR]]j eYV T]Z^ReV `W Z_eVc_ReZ`_R] RWWRZcd&

HYZd gRXfV TcZeVcZ`_ TR_ SV `S[VTeZWZVU Z_ eVc^d `W UZWWVcV_e UVXcVVd `W
W`cVZX_%deReV `c Z_eVc_ReZ`_R]%`cXR_ZkReZ`_ Z_g`]gV^V_e& BReZ`_R] Z_g`]gV^V_e
^Rj Rddf^V dfTY UZgVcdV aYjdZTR] W`c^d Rd eYV dR]V `c XcR_e `W ^Z]ZeRcj ^ReocZV]$
ecRZ_Z_X ac`XcR^d W`c `WWZTVcd R_U V_]ZdeVU ^V_ R_U RU^Z_ZdecRe`cd$ ]Z^ZeVU
aRceZTZaReZ`_ Z_ ]`XZdeZTR] R_U eRTeZTR] `aocReZ`_d !W`c ViR^a]V$ dfaa]jZ_X RZc
R_U RceZ]]Vcj dfaa`ce W`c Z_UZXV_`fd Z_WR_ecj"$ R_U VdTR]ReZ_X WZ_R]]j e` eYV
Z_ec`UfTeZ`_ `W `cXR_ZkVU Xc`f_U T`^SRe f_Zed& =_g`]gV^V_e ^Rj R]d` Rddf^V
UZa]`^ReZV W`c^d dfTY Rd coT`X_ZeZ`_ `W R WRTeZ`_ Rd eYV ]VXZeZ^ReV X`gVc_^V_e
R_U cYVe`cZTR] R_U o]VTe`cR] dfaa`ce Z_ Z_eVc_ReZ`_R] UV]ZSVcReZgV S`UZVd& 5
T`_W]ZTe ^Rj SV UVV^VU e` SV Z_eVc_ReZ`_R]ZkVU Re eYV ^`^V_e W`cVZX_ T`^SRe
f_Zed V_eVc eYV WcRj `_ VZeYVc dZUV&

9bfReZ_X cVSV]d R_U Z_Tf^SV_ed Z_ eYZd cVdaVTe U`Vd _`e ^Rc\ R dfSdeR_eZR]
ScVR\ hZeY ecRUZeZ`_& 5d VRc]j Rd (0)+$ eYV UZdeZ_XfZdYVU ]VXR] dTY`]Rc$ KZ]]ZR^
<R]]$ _`eVU

~ O=W Z_eVcgV_eZ`_ ZdP UZcVTeVU RXRZ_de cVSV]d$ eYV WRTe eYRe Ze YRd SVV_ _VTVddRcj
e` TR]] Z_ W`cVZX_ YV]a Zd V_`fXY e` dY`h eYRe eYV ZddfV `W eYV T`_W]ZTe h`f]U
hZeY`fe Ze SV f_TVceRZ_$ R_U T`_dVbfV_e]j eYRe eYVcV Zd R U`fSe Rd e` hYZTY dZUV
h`f]U f]eZ^ReV]j VdeRS]ZdY ZedV]W Rd eYV ]VXR] cVacVdV_eReZgV `W eYV GeReV()d& Ä

()/ < R ] ] $ K &$ / @YMI[QZM WV 6V[MYVI[QWVIT 8I^" /eY oU&$ a& *+.&
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=_ `eYVc h`cUd$ Z_Tf^SV_e cV]ZR_TV `_ W`cVZX_ ec``ad aVcdfRdZgV]j VgZUV_TVd
eYV RTYZVgV^V_e Sj eYV cVSV]d `W eYV WRTefR] cVbfZdZeVd `W SV]]ZXVcV_Tj R_U ^Rj
VgV_ SV cVXRcUVU Rd eRTZe coT`X_ZeZ`_ `W SV]]ZXVcV_Tj Sj eYV Z_Tf^SV_ed R_U eYVZc
R]]ZVd& =W eYV ]ReeVc Z^a]ZTReZ`_ Zd UcRh_$ eYV_ RTT`cUZ_X e` R T]VRc dTY`]Rc]j
T`_dV_dfd eYV 7`_gV_eZ`_d f_bfVdeZ`_RS]j Raa]j Z_ e`e`& =W coT`X_ZeZ`_ `W
SV]]ZXVcV_TV Zd _`e Z^a]ZVU$ Sfe W`cVZX_ deReVd eR\V eYZd Rd eYV Raac`acZReV `TTRdZ`_
W`c XcR_eZ_X SV]]ZXVcV_e deRefd e` eYV cVSV]d$ dTY`]Rcd UZgZUV Rd e` hYVeYVc
Z_eVc_ReZ`_R]ZkReZ`_ _VTVddRcZ]j cVdf]ed ()0&

=_ eVc^d `W eYV djdeV^ZT a`]ZTZVd `fe]Z_VU RS`gV$ Ze TVceRZ_]j dY`f]U& =_UVVU$
eYVj ^ZXYe [fdeZWj coT`X_ZeZ`_ `W R ]`hVc eYcVdY`]U$ aVcYRad eYV a`Z_e Re
hYZTY ~ W`cVZX_ RUgZd`cd Ä SVXZ_ e` aRceZTZaReV Z_UZgZUfR]]j Z_ eRTeZTR] `aocReZ`_d&
5_ Z^a`ceR_e Rddf^aeZ`_ YVcV$ hYZTY = YRgV UZdTfddVU V]dVhYVcV (*w$ Zd eYRe
`_TV W`cVZX_ aVcd`__V] SVT`^V UZcVTe]j Z_g`]gVU Z_ T`^SRe `aocReZ`_d R_U YV_TV
ViaVcZV_TV TRdfR]eZVd$ eYV W`cVZX_ T`^^Ze^V_e Zd ]Z\V]j e` VdTR]ReV cRaZU]j e`
Wf]]%dTR]V Z_g`]gV^V_e&

5dZUV Wc`^ T`_dZUocReZ`_d `W dfSdeR_eZgV a`]ZTj$ ZW eYV a]RZ_ ^VR_Z_X `W
h`cUd Zd e` cVZX_$ eYVcV dVV^d R^a]V cVRd`_ e` ecVRe R T`_W]ZTe Rd Z_eVc_ReZ`_R]
hYVcVgVc eYZcU aRceZVd ReeV^ae eYc`fXY eR_XZS]V ^VRdfcVd e` Z_W]fV_TV eYV
`feT`^V `W R TZgZ] T`_W]ZTe& 5WeVc R]]$ eYV Z_Tf^SV_e%cVSV] UZTY`e`^j cVded$ Rd
= _`eVU VRc]ZVc$ `_ V]RS`cReV]j T`_TVaefR] R_U _`h T`_ec`gVcdZR] RcXf^V_ed$
cReYVc eYR_ `_ R_j V^aZcZTR]]j%gVcZWZRS]V eYV`cj RS`fe eYV cV]ReZgV Z_eVc_ReZ`_R]
Z^aRTe `W RddZdeR_TV e` `_V `c eYV `eYVc&

I_ZeVU BReZ`_d Z_g`]gV^V_e R]d` ^Rj Rddf^V W`c^d gRcjZ_X hZUV]j Z_
^RX_ZefUV R_U TYRcRTeVc& :`c eYV CcXR_ZkReZ`_$ Rd W`c R deReV$ eYV ^`de Z_eV_dV
W`c^ `W Z_g`]gV^V_e Zd R ^Z]ZeRcj acVdV_TV& HYV 7`_X` R_U 7jacfd acVTVUV_ed Å
aRceZTf]Rc]j hYV_ T`_ecRdeVU$ W`c ViR^a]V$ hZeY eYV BZXocZR_ _`_%acVTVUV_e Å
dfXXVde eYRe eYRe UVXcVV `W Z_g`]gV^V_e SVT`^Vd WVRdZS]V W`c eYV CcXR_ZkReZ`_
`_]j RWeVc eYV ^`cV hZUV]j cVT`X_ZkVU U`^VdeZT WRTeZ`_ Zd T`_gZ_TVU eYRe Ze
TR__`e Z^a`dV Zed hZ]]$ VZeYVc SVTRfdV `W eYV decV_XeY `W eYV cVSV]d `c eYRe `W
eYVZc R]]ZVd& <V_TV Re eYZd a`Z_e eYV Z_Tf^SV_ed h`f]U RaaVRc e` YRgV _` acRTeZTR]
`S[VTeZ`_d e` RTeZgReZ`_ `W eYV 7`_gV_eZ`_d&

KYVcV eYV I_ZeVU BReZ`_d RTed `_]j `_ eYV gVcSR] ]VgV]$ W`c ViR^a]V$ Sj
^VR_d `W cVT`^^V_UReZ`_d ^RUV Sj eYV GVTfcZej 7`f_TZ] f_UVc 7YRaeVc J = `W
eYV 7YRceVc `c Sj eYV ;V_VcR] 5ddV^S]j afcdfR_e e` 5ceZT]Vd (' R_U (($ Ze ^ZXYe
dVV^ bfZi`eZT e` UV_j eYRe Z_ R NIK[\IT dV_dV eYV T`_W]ZTe YRd R_ Z_eVc_ReZ`_R]
TYRcRTeVc2 Sfe f_]Vdd AV^SVc GeReVd cVda`_U Sj RTT`cUZ_X VbfR] ecVRe^V_e e`
Z_Tf^SV_ed R_U cVSV]d$ eYV W`c^Vc ^Rj deZ]] aVcTVZgV RUgR_eRXV Z_ cVWfdZ_X e`

()0 GVV JCB ;@5<B$ Z\XYI _`eV ()-&

(*' : R c V c $ H &$ ~ <Rc_VddZ_X F`XfV 9]oaYR_ed Ä$ Z\XYI _`eV /+$ a& ,**&
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RTe Z_ R hRj hYZTY ^ZXYe V_YR_TV eYV cVSV]dÑ ]VXR] deRefd& KYRe$ Y`hVgVc$ Zd
eYV Raac`acZReV deR_TV W`c Z^aRceZR] `SdVcgVcd 1 eYV [fUXVd `W Z_eVc_ReZ`_R]
ecZSf_R]d `c _ReZ`_R] UVTZdZ`_%^R\Vcd hY` RcV _`e T`^^ZeeVU e` VZeYVc `W eYV
T`_eV_UZ_X aRceZVd 4

HYV bfVdeZ`_ Zd _`e RTRUV^ZT& 6`eY eYV ;V_VcR] 5ddV^S]j (*( R_U eYV GVTfcZej
7`f_TZ](*) YRgV RddVceVU R_ Z_eVc_ReZ`_R] Z_eVcVde Z_ eYV U`^VdeZT a`]ZTZVd `W eYV
G`feY 5WcZTR_ R_U FY`UVdZR_ coXZ^Vd& 7`_dZdeV_e eYVcVhZeY$ R_U Z_ eYV WRTV
`W U`^VdeZT gZ`]V_TV `W dfTY d^R]] ^RX_ZefUVd Rd h`f]U _`e f_UVc T`_gV_eZ`_R]
TcZeVcZR RTYZVgV eYV UZX_Zej VgV_ `W ~ Rc^VU T`_W]ZTe e" eYV ;V_VcR] 5ddV^S]j
YRd UV^R_UVU acZd`_Vc%`W%hRc deRefd W`c R]] cVSV]d(**& =e YRd eR\V_ eYV dR^V
a`dZeZ`_ hZeY cVdaVTe e` eYV Z_dfcXV_ed Z_ eYV D`cefXfVdV eVccZe`cZVd (*+ hYVcV
gZ`]V_TV U`Vd$ Y`hVgVc$ Rddf^V eYV f_^ZdeR\VRS]V ac`a`ceZ`_d `W Rc^VU T`_W]ZTe&

H` eYV VieV_e eYVj afca`ce e` SV Z_eVcacVeZ_X T`_gV_eZ`_R] `c Tfde`^Rcj
Z_eVc_ReZ`_R] ]Rh$ cVd`]feZ`_d `W eYV GVTfcZej 7`f_TZ] `c eYV ;V_VcR] 5ddV^S]j
hZ]] SV ^`cV `c ]Vdd aVcdfRdZgV UVaV_UZ_X `_ eYV _f^SVc R_U ZUV_eZej `W eYVZc
dfaa`ceVcd$ Rd hV]] Rd eYV W`cTV `W eYVZc cVRd`_Z_X& 6fe eYV cVd`]feZ`_d Z_ bfVdeZ`_
^Rj hV]] YRgV R ]RcXVc R^SZeZ`_2 eYV Z_eV_eZ`_ `W eYVZc RUg`TReVd ^Rj YRgV
SVV_ _`e e` T]RcZWj Sfe e` cVW`c^ eYV ]Rh& =_UVVU cVW`c^ReZ`_ hRd R]^`de
TVceRZ_]j eYV Z^a]ZTZe `S[VTeZgV `W eYVdV cVd`]feZ`_d$ W`c eYVj UZU _`e afca`ce
e` SV Raa]jZ_X eYV 7`_gV_eZ`_d `_ eYV SRdZd `W XV_VcR]]j cV]VgR_e TcZeVcZR `W
Z_eVcacoeReZ`_ Z_T]fUZ_X eYV `S[VTed R_U afca`dVd `W eYV 7`_gV_eZ`_d2 cReYVc
eYV Raa]ZTRSZ]Zej `W eYV 7`_gV_eZ`_d hRd RddVceVU `_ eYV SRdZd `W V_eZcV]j
Vi`XV_`fd TcZeVcZR& HYV ;V_VcR] 5ddV^S]j hRd$ Z_ df^$ RddVceZ_X R ]oXZd]ReZgV
T`^aoeV_TV(*,&

HYVcV Zd e`URj _` T`_dV_dfd RS`fe eYV _RefcV `c VieV_e `W eYRe T`^aoeV_TV(*V&
=e dVV^d WRZc e` `SdVcgV eYRe deReVd U` _`e WVV] TMOITT` S`f_U Sj ;V_VcR] 5ddV^S]j
cod`]feZ`_d `c$ W`c eYRe ^ReeVc$ cVd`]feZ`_d RU`aeVU Sj eYV GVTfcZej 7`f_TZ]
f_UVc 7YRaeVc J=& KYReVgVc eYVZc ]VXR] dZX_ZWZTR_TV$ W`c Z_Tf^SV_ed V_XRXVU
Z_ eYV dfaacVddZ`_ `W cVSV]]Z`_d eYVj T`_gVj R hRc_Z_X eYRe eYV ^VR_d V^a]`jVU

(*( GVV$ M$O$" ;&5& FVd& )+-, !L L ===" (0-/2 ;&5& FVd& )(,( !L L =" (0--2 ;&5& FVd& )('.
!L L " (0-,&

(*) GVV$ M$O$" G&7& FVd& +/*, !(0-("&

(** GVV eYV W`]]`hZ_X cVd`]feZ`_d RU`aeVU Z_ (0-/ Re eYV )*cU GVddZ`_ `W eYV ;V_VcR]
5ddV^S]j 1 )++-$ 8VTV^SVc (0$ (0-/2 )*0-$ 8VTV^SVc ()$ (0-/2 R_U )*/*$ >f]j (($ (0-/&

(*+ ;&5& FVd& )*0, !L L ===" (0-/&
(*, C_ eYV ]VXR] dZX_ZWZTR_TV `W UoTZdZ`_d `W eYV a`]ZeZTR] `cXR_d `W eYV I_ZeVU BReZ`_d$

dVV XV_VcR]]j < =;;=BG$ F&$ @PM 2M]MTWXUMV[ WN 6V[MYVI[QWVIT 8I^ [PYW\OP [PM <WTQ[QKIT

;YOIVZ WN [PM BVQ[ML :I[QWVZ" (0-*& GVV R]d` : 5 @? $ F&$ ~ C_ eYV EfRdZ%@VXZd]ReZgV 7`^ao%
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RcV SVZ_X T]`dV]j `SdVcgVU R_U eYRe R dfSdeR_eZR] Xc`fa hZeYZ_ eYV I_ZeVU
BReZ`_d Zd acVaRcVU e` dVZkV eYV `aa`cef_Zej e` `cXR_ZkV R ^R[`cZej W`c ^R_URe`cj
^VRdfcVd& I_UVc eYV TZcTf^deR_TVd$ Z_Tf^SV_ed h`f]U dVV^ hV]] RUgZdVU e`
RU`ae R XV_Vc`fd Z_eVcacoeReZ`_ `W eYVZc `S]ZXReZ`_d f_UVc eYV ;V_VgR 7`_gV_%
eZ`_d$ d` Rd _`e e` SfeecVdd T`_eV^ae W`c eYVZc d`TZR] V_Ud hZeY cogf]dZ`_ W`c
eYVZc ^Z]ZeRcj ^VR_d& BReZ`_R] a`]ZeZTR] ]VRUVcd$ aRceZTf]Rc]j `W ^R[`c a`hVcd$
hY` U` _`e WVV] R_j acVddZ_X T`_TVc_ W`c eYV dfSdeR_eZgV ZddfVd$ R]d` YRgV cVRd`_
e` ReecZSfeV `aVcReZ`_R] cV]VgR_TV e` eYV S`Uj `W `aZ_Z`_ cVW]VTeVU Z_ eYVdV
RddVceZ`_d `W bfRdZ%]VXZd]ReZgV T`^aVeV_TV$ dZ_TV UZdcVXRcU `W eYV Z_eV_dV]j WVZe
`aZ_Z`_d `W R ]RcXV S]`T hZeYZ_ eYV I_ZeVU BReZ`_d TR_ `_]j Vc`UV eYRe dV_dV `W
^fefR] cVdaVTe$ `W T`^^f_Zej$ hYZTY TcVReVd R T]Z^ReV T`_UfTZgV e` Z_eVc_ReZ`_R]
T``aocReZ`_ Z_ cVd`]gZ_X eYV ]RcXVc bfVdeZ`_d `W Z_eVc_ReZ`_R] ]ZWV&
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HYV TV_ecR] bfVdeZ`_ e` hYZTY `fc UZdTfddZ`_ YRd SVV_ UVg`eVU Zd Å hYRe
RcV eYV T`_eViefR] WRTe`cd hYZTY [fdeZWj TYRcRTeVcZkReZ`_ `W R TZgZ] hRc Rd R_
Rc^VU T`_W]ZTe `W R_ ~ Z_eVc_ReZ`_R] TYRcRTeVc Ä 4 C_ eYZd TcZeZTR] ZddfV$ eYV
HVieÑd T`^^f_ZTReZ`_d RcV WZ_R]]j 8V]aYZT& HYV @YI]I\_ XYbXIYI[WQYMZ U` ]Zee]V
^`cV eYR_ dfaa]V^V_e `fc f_TVceRZ_ej& 5_U$ Rd `_V h`f]U ViaVTe$ eYV acRTeZTV
`W deReVd T`_ecZSfeVd R cZTY YRcgVde `W R^SZXfZej&

DVcYRad `_V TR_ UZdTVc_ R d]ZXYe$ ac`XcVddZgV dYZWe Z_ eYV TR_U`c `W GeReVd&
HYV `SUfcReV cV]fTeR_TV e` T`_ToUo R_j 7`_gV_eZ`_R] `S]ZXReZ`_d hYZTY ^Rc\VU
eYV UVT`]`_ZkZ_X decfXX]Vd `W eYV (0,'Ñd dVV^d e` YRgV XZgV_ hRj e` ^`cV
W]ViZS]V a`defcVd& = YRgV V_UVRg`cVU e` dfXXVde TVceRZ_ T`_dZUocReZ`_d `W a`]ZTj
hYZTY Z_ daVTZWZVU TZcTf^deR_TVd dY`f]U deZ^f]ReV `aV_ RTTVaeR_TV `W eYV
7`_gV_eZ`_dÑ Z_YZSZeZ`_d `_ deReV UZdTcoeZ`_& HYVdV Z_T]fUV eYV Z_eVcVde `W S]`T
]VRUVcd Z_ [fdeZWjZ_X Z_eVcgV_eZ`_ R_U eYV Z_eVcVde `W Z_Tf^SV_ed XV_VcR]]j Z_
^RiZ^ZkZ_X eYV `aa`cef_ZeZVd W`c a`de%hRc coT`_TZ]ZReZ`_$ Rd hV]] Rd ^Z_Z^ZkZ_X
eYV UR_XVc `W Yf^R_ZeRcZR_ Z_eVcgV_eZ`_ `_ SVYR]W `W eYV cVSV]d& = YRgV R]d`
ReeV^aeVU e` T]RcZWj eYV a`Z_ed Re hYZTY eYV Z_Tf^SV_edÑ WVRcd `W V_YR_TZ_X eYV
deRefd `W cVSV]d ]`dV eYVZc cReZ`_R]Zej& 5_U = YRgV d`fXYe e` ZUV_eZWj T`^^f_Zej
a`]ZTZVd WRg`cZ_X R XV_Vc`fd Z_eVcacoeReZ`_ `W eYV Z_eVc_ReZ`_R]%TYRcRTeVc
cVbfZcV^V_e&

=_ df^$ = YRgV ReeV^aeVU e` dY`h hYj eYV T`_dV_dfd dY`f]U ^`gV SVj`_U
Zed a`dZeZ`_ eYRe TZgZ] hRc YRd R_ Z_eVc_ReZ`_R] TYRcRTeVc hYV_ cVSV]d RTYZVgV
eYV W`c^RZ deRefd `W SV]]ZXVcV_Tj `c RcV RddZdeVU Sj W`cVZX_ ^Z]ZeRcj f_Zed& 5e R
^Z_Z^f^ = h`f]U fcXV R WZ_UZ_X `W Z_eVc_ReZ`_R]ZkReZ`_ hYV_VgVc W`cVZX_
ec``ad YRgV [`Z_VU VZeYVc aRcej e` eYV WcRj `c hYVcV R I_ZeVU BReZ`_d W`cTV YRd
SVV_ Z_dVceVU& 5_U$ hZeYZ_ eYV ]Z^Zed Z^a`dVU Sj YZde`cj R_U dj_eRi$ acRTeZTV
R_U a`]ZTj$ = SV]ZVgV `_V T`f]U [fdeZWj X`Z_X WfceYVc e` V^ScRTV TRdVd hYVcV
W`cVZX_ deReVd SRT\ eYV cVSV]d hZeY ^Z]ZeRcj ^ReocZV]$
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:Z_R]]j = h`f]U ]Z\V e` cVTR]] eYRe Z_ TZgZ] T`_W]ZTed hYZTY TR__`e `c _VVU
_`e SV TYRcRTeVcZkVU Rd Z_eVc_ReZ`_R]$ eYV aRceZVd RcV deZ]] Via`dVU e` eYV ^`cR]
RU[fcReZ`_ `W 5ceZT]V * hYZTY deReVd eYRe ~ eYVj dYR]] V_UVRg`c e` ScZ_X Z_e`
W`cTV$ Sj ^VR_d `W daVTZR] RXcVV^V_ed$ R]] `c aRce `W eYV `eYVc ac`gZdZ`_d Ä
`W eYV 7`_gV_eZ`_d& 5_j coXZ^V hZeY R UVTV_e cVXRcU W`c eYV `aZ_Z`_d `W
^R_\Z_U hZ]] YVVU eYRe a]VR&


