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@S PS`\W[ RS T\_ZbYS_ QS_aOW[` ]_W[QW]S`# ^bW R\WcS[a `S_cW_ Q\ZZS PO`S
RS a\ba STT\_a `j_WSbd RO[` YS R\ZOW[S Rb RjcSY\]]SZS[a# Tba O``Sf aoa _S``S[aW
aO[a ]O_ YS` 9aOa` ^bS ]O_ YO R\Qa_W[S(% 5W[`W# Rk` YO ]_SZWk_S Q\[Tj_S[QS RS`
BOaW\[` I[WS` `b_ YS 7\ZZS_QS Sa YS 8jcSY\]]SZS[a !7%B%I%7%9%8%" S[ (0-+#
QS_aOW[` ]_W[QW]S`# ]_j`S[aO[a b[ RSU_j RS Uj[j_OYWaj cO_WOPYS# Tb_S[a T\_ZbYj`#
Sa ]O_ YO `bWaS YS ZlZS STT\_a Tba _S]_W` g Y|\QQO`W\[ RS` Q\[Tj_S[QS` ]\`aj_WSb_S` )%

7S]S[RO[a QS` Q\[Tj_S[QS` OeO[a g `|\QQb]S_ RO[` b[ S`]OQS YWZWaj RS aSZ]`
R|b[S ZbYaWabRS RS ]_\PYkZS` Q\Z]YSdS`# [|jaOWS[a jcWRSZZS[a ]O` YS T\_bZ YS
]Yb` O]]_\]_Wj ]\b_ Y |jYOP\_OaW\[ Sa Y|OR\]aW\[ RS aSY` ]_W[QW]S`% 7Sbd$QW ZSaaO[a
S[ XSb RS` W[aj_la` WZ]\_aO[a` RS` 9aOa`# WY TOYYOWa ^b|\[ ]_\QjRha g b[ a_OcOWY RS
]_j]O_OaW\[ ]Yb` O]]_\T\[RW Sa g b[S Q\[QS_aOaW\[ ]Yb` ]\b``jS% 7|S`a RS QSaaS
ZO[Wk_S `SbYSZS[a ^bS QS_aOW[` ]_W[QW]S` ]\b__OWS[a la_S OQQS]aj` ]O_ YS` ]_W[QWÅ
]Obd W[aj_S``j` Sa# QV\`S ]Yb` WZ]\_aO[aS# O]]YW^bj` STTSQaWcSZS[a RO[` YS`
_SYOaW\[` jQ\[\ZW^bS` W[aS_[OaW\[OYS`%

8S ]Yb`# `W QS` Q\[RWaW\[` jaOWS[a _SZ]YWS`# \[ ]\b__OWa S[cW`OUS_ YO ]\``WPWYWaj
RS R\[[S_ g Y|W[`a_bZS[a ^bW YS` W[Q\_]\_S_OWa b[ QO_OQak_S Xb_WRW^bSZS[a
\PYWUOa\W_S# S[ YS _SclaO[a# S[ R|Oba_S` aS_ZS`# RS YO T\_ZS R|b[S Q\[cS[aW\[
W[aS_[OaW\[OYS%
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R\[[j [OW``O[QS Obd RSZO[RS` RS T\_ZbYOaW\[ RS RWcS_` ]_W[QW]S`# \b RS`
Q\[`j^bS[QS` ^bS YSb_ O]]YWQOaW\[ RO[` WS` _SYOaW\[` jQ\[\ZW^bS` W[aS_[OaW\[OYS`
S[a_Om[S_OWa% I[S aSYYS ahQVS Rj]O``S_OWa aO[a YS` YWZWaS` RS QSaaS jabRS ^bS YS`
Q\Z]jaS[QS` RS Y|ObaSb_% G\[ \PXSa S`a R|Sd]\`S_ P_WkcSZS[a YS` ]\`WaW\[` ^bW
\[a jaj OR\]ajS` ]O_ YS` RWcS_` ZSZP_S` Rb U_\b]S# Sa S[ _jOYWaj ]O_ YS` RWcS_`
w U_\b]S` x RS YO 7%B%I%7%9%8% 1 ]Oe` S[ c\WS RS RjcSY\]]SZS[a# ]Oe`
RjcSY\]]j` g jQ\[\ZWS RS ZO_QVj# ]Oe` `\QWOYW`aS`% DYb`WSb_` RS` ]_\]\`WaW\[`
`\bZW`S`# cW`O[a `\Wa g Q\bc_W_ RS` ZOaWk_S` ^bW [S TWUb_OWS[a ]O` RO[` YS
w `QVjZO RS ]_\XSa x jYOP\_j Y\_` RS YO ]_SZWk_S `S``W\[# `\Wa g RjcSY\]]S_
ROcO[aOUS QS_aOW[` ]\W[a` `\b` T\_ZS RS RW`]\`WaW\[` RW`aW[QaS`# [S Tb_S[a
R|OWYYSb_` ]O` RW`QbajS` ]O_ YS U_\b]S# TObaS RS aSZ]`,% 8|Oba_S` ]_\]\`WaW\[`
Tb_S[a _SaW_jS` \b T\[RbS` OcSQ RS` ]_\]\`WaW\[` `SZPYOPYS`% 7SaaS jabRS [S
Q\bc_S ]O` [\[ ]Yb` WS` ]_\]\`WaW\[` [\[ RW`QbajS` Sa SYYS [S ZS[aW\[[S
^b|SdQS]aW\[[SYYSZS[a QSYYS` ^bW Tb_S[a _SaW_jS` \b T\[RbS` OcSQ R|Oba_S`% 9YYS
`S Q\[QS[a_S `b_ YS` ]_\]\`WaW\[` RW`QbajS` Ob `SW[ Rb U_\b]S Sa ZOW[aS[bS`
]O_ YSb_` ObaSb_` Xb`^b|g YO TW[ RS YO RSbdWkZS `S``W\[% 7SaaS ZO[Wk_S RS
]_\QjRS_ [\b` ]O_Oma YjUWaWZS# cb YS` YWZWaS` RS QSaaS jabRS# ]bW`^bS QS `\[a
QS` RS_[Wk_S` ]_\]\`WaW\[` ^bW `SZPYS[a Sd]_WZS_ b[S \]]\`WaW\[ RS Q\[QS]aW\[
Sa R|W[aj_la O``Sf `j_WSb`S# \]]\`WaW\[ ^bS YS` a_OcObd bYaj_WSb_` Rb U_\b]S
Ob_\[a Xb`aSZS[a ]\b_ ahQVS RS _jRbW_S%
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I[S U_O[RS ]O_aWS RS` a_OcObd Rb U_\b]S# Rb_O[a `O ]_SZWk_S `S``W\[# Tba
Q\[`OQ_jS g Y|SdOZS[ RS QS_aOW[` ]_\PYkZS` RS QO_OQak_S Uj[j_OY# _SYOaWT` Obd
a_OWa` T\[ROZS[aObd ^bS YO 7VO_aS RSc_OWa ]_j`S[aS_%

7S` ]_\PYkZS` ]SbcS[a la_S U_\b]j` `\b` a_\W` _bP_W^bS` 1

O" BOab_S Xb_WRW^bS RS Y |W[`a_bZS[a%

P" GO ]\_ajS Sa `S` QO_OQaj_W`aW^bS` Uj[j_OYS`%

Q" GO `a_bQab_S%
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EbSYYS `S_OWa YO [Oab_S Xb_WRW^bS RS Y|W[`a_bZS[a ^bS YS U_\b]S jaOWa QVO_Uj
R|jYOP\_S_ 4

@O ^bS`aW\[ `S ]\`OWa ]bW`^bS YO _j`\YbaW\[ +, !===" ^bW T\_ZbYOWa YS ZO[ROa
Rb U_\b]S [|S`a ]O` Sd]YWQWaS `b_ QS ]\W[a% 9YYS ^bOYWTWS YS` W[`a_bZS[a` Xb_WRW^bS`

, @S` ]_\]\`WaW\[` a\bQVO[a RS` [\bcSYYS` ZOaWk_S` Q\[QS_[S[a 1 YS a_O[`]\_a ZO_WaWZS# Sa
]Yb` Uj[j_OYSZS[a YS` W[cW`WPYS`# Y |S`]OQS Sda_O$OaZ\`]Vj_W^bS# YO _SYOaW\[ S[a_S YO [\bcSYYS
QVO_aS Sa YO 7VO_aS RS` BOaW\[` I[WS`% J\W_ YS FO]]\_a Rb ;_\b]S `b_ `O RSbdWkZS `S``W\[ 1
H8&6&57 ()&) !QWaj QW$O]_k` $ )S FO]]\_a"%
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W[aS_[OaW\[Obd# `b_ YS`^bSY` `\[a T\[RjS` YS` _SYOaW\[` W[aS_[OaW\[OYS` S[a_S 9aOa`#
RS ]_jQOW_S`% =Y `|S[`bWa R\[Q# Y\UW^bSZS[a# ^bS YS Pba RS a\baS Y|\]j_OaW\[
Q\[`W`aOWa g _S[T\_QS_ QS` PO`S` Xb_WRW^bS` ]_jQOW_S` RS YO Q\\]j_OaW\[ jQ\[\ZW^bS
W[aS_[OaW\[OYS% @O _j`\YbaW\[ [S ]_jQW`S QS]S[RO[a ]O` RS ^bSYYS TOi\[ QS
_S[T\_QSZS[a `S_OWa _jOYW`j% @O _j]\[`S YO ]Yb` `WZ]YS `S_OWa# QS_aS`# R|OQQS]aS_
^bS YS Z\eS[ WRjOY g QSaaS TW[ S`a b[S Q\[cS[aW\[ W[aS_[OaW\[OYS# W[`a_bZS[a
a_ORWaW\[[SY RS Q_jOaW\[ RS R_\Wa` Sa R|\PYWUOaW\[` Xb_WRW^bS` ]\b_ YS` 9aOa`%
AOW` \[ ]\b__OWa `\baS[W_ ^bS QS Pba ]\b__OWa la_S OaaSW[a [\[ `SbYSZS[a ]O_
QS Z\eS[ _ORWQOY ZOW` Ob``W ]O_ RS` W[`a_bZS[a` Z\W[` T\_ZSY` ^bW# a\ba S[
jaO[a Rj]\b_cb` Rb QO_OQak_S Xb_WRW^bSZS[a \PYWUOa\W_S# T\_ZbYS[a [jO[Z\W[`
RS` `aO[RO_R` RS Q\[RbWaS% GW QS` `aO[RO_R` `\[a Uj[j_OYSZS[a OQQS]aj`# [\[
`SbYSZS[a WY` ]SbcS[a la_S O]]YW^bj` STTSQaWcSZS[a# ZOW` WY` ]SbcS[a jcS[abSYYSÅ
ZS[a Q\[RbW_S g YO Q_jOaW\[ RS _kUYS` Xb_WRW^bSZS[a \PYWUOa\W_S` `\Wa ]O_QS
^b|WY` `S_\[a bYaj_WSb_SZS[a Q\[`OQ_j` RO[` b[S Q\[cS[aW\[# `\Wa ]O_QS ^b|WY`
R\[[S_\[a [OW``O[QS g b[S _kUYS Q\babZWk_S% @S cj_WaOPYS W[aj_la RS Y|\]j_OaW\[
Q\[`W`aS_OWa R\[Q# RO[` QSaaS \]aW^bS# g T\_ZbYS_ RS TOi\[ ]_jQW`S Sa `e`ajZOaW^bS
QS_aOW[S` _kUYS` RS Q\[RbWaS RO[` YO `]Vk_S RS` _SYOaW\[` jQ\[\ZW^bS` W[aS_[OÅ
aW\[OYS`# _kUYS` ^bW X\bW_OWS[a RS Y|OQQS]aOaW\[ RS` ZSZP_S` RS YO `\QWjaj W[aS_[OÅ
aW\[OYS# PWS[ ^bS QSaaS OQQS]aOaW\[ [|Sqa ]O` jaj Q\[ibS Q\ZZS Q_jO[a WZZjRWOÅ
aSZS[a RS` \PYWUOaW\[` Sa RS` R_\Wa` g YO QVO_US Sa S[ TOcSb_ RS` 9aOa`%

@S` ZSZP_S` Rb U_\b]S `S a_\bck_S[a RWcW`j` `b_ QS ]\W[a% D\b_ b[ U_O[R
[\ZP_S R|S[a_S Sbd Sa [\aOZZS[a YS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a# Y|\]j_OaW\[
`S_OWa Rj]\b_cbS R|b[ W[aj_la _jSY `W \[ `S Q\[aS[aOWa RS T\_ZbYS_ QS_aOW[S`
_kUYS` RS Q\[RbWaS ^bW [|WZ]\`S_OWS[a ObQb[S \PYWUOaW\[ Xb_WRW^bS Obd 9aOa`%
D\b_ Sbd# `SbYS b[S Q\[cS[aW\[ W[aS_[OaW\[OYS ^bW WZ]\`S RS` \PYWUOaW\[`
Xb_WRW^bS` ]\b__OWa T\b_[W_ b[S PO`S Xb_WRW^bS `\YWRS ]\b_ YO Q\\]j_OaW\[
jQ\[\ZW^bS RS` 9aOa`% D\b_ YS` Oba_S`# `b_a\ba YS` ]Oe` RjcSY\]]j` \QQWRS[aObd#
YO QVO_aS ]_\XSajS RScOWa _SclaW_ YO T\_ZS R|b[S RjQYO_OaW\[ RS ]_W[QW]S`# `S_cW_
Q\ZZS UbWRS R|OQaW\[ Sa b[ `aO[RO_R RS Q\[RbWaS# ZOW` ]\W[a YO T\_ZS R|b[
W[`a_bZS[a T\_ZbYO[a RS` R_\Wa` Sa RS` \PYWUOaW\[` Xb_WRW^bS`% D\b_ QS` _OW`\[`#
YO 8jQYO_OaW\[ b[WcS_`SYYS RS` R_\Wa` RS Y|V\ZZS Sa YO 8jQYO_OaW\[ _SYOaWcS Obd
]_W[QW]S` Rb R_\Wa W[aS_[OaW\[OY a\bQVO[a YS` _SYOaW\[` OZWQOYS` Sa YO Q\\]j_OaW\[
S[a_S YS` 9aOa` Q\[T\_ZjZS[a g YO 7VO_aS RS` BOaW\[` I[WS` jaOWS[a RS P\[`
SdSZ]YS` ^bS Y|\[ RSc_OWa `bWc_S g ]_\]\` RS YO QVO_aS ]_\XSajS%

@S` aS[O[a` RS QSaaS RS_[Wk_S \]W[W\[ [|\[a ]O` jaj Sd]YWQWaS` `b_ YS` _OW`\[`
]\b_ YS`^bSYYS` WY` ]_jQ\[W`OWS[a b[S aSYYS `\YbaW\[% =Y` `S `\[a Q\[aS[aj` RS
^bOYWTWS_ YO `\YbaW\[ Q\[a_OW_S RS w [\[ \]]\_ab[S x# w [\[ ]\``WPYS x \b w [\[
_jOYW`OPYS x /% nY S`a jcWRS[a# QS]S[RO[a# ^bS QS` ]Oe` jaOWS[a ]Sb RW`]\`j` g

/ 0B$ [jO[Z\W[`# WO RjQYO_OaW\[ Rb _S]_j`S[aO[a RS YO :_O[QS ^bW TWa \P`S_cS_ ^bS
w Y |OR\]aW\[ Sa YO _OpTWQOa\W[ bYaj_WSb_S R|b[ W[`a_bZS[a OeO[a T\_QS \PYWUOa\W_S ]_S[R_OWS[a
aSYYSZS[a RS aSZ]` ^b|WY `S ]\b__OWa T\_a PWS[ ^bS YO 7VO_aS# Ob Z\ZS[a \p SYYS S[a_S_OWa
S[ cWUbSb_ `\Wa RjXg Rj]O``jS ]O_ YO _jOYWaj jQ\[\ZW^bS x% 8\QbZS[a H8&6&57 ()&(#
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OR\]aS_ b[ W[`a_bZS[a ^bW ZSaa_OWa RS` \P`aOQYS` a_\] _WUWRS` g YSb_ YWPS_aj
R|OQaW\[ RO[` YO `]Vk_S RS` _SYOaW\[` jQ\[\ZW^bS` W[aS_[OaW\[OYS`# aSY ^b|b[S
Q\[cS[aW\[ ]_S`Q_WcO[a RS` Q\Z]\_aSZS[a` ^bW R\WcS[a la_S `bWcW` WZZjRWOaSZS[a
Sa TWRkYSZS[a# ^bWaaS R|OQQS]aS_ Y|OQQb`OaW\[ RS cW\YOaSb_ RS` _kUYS` Rb R_\Wa
W[aS_[OaW\[OY%

8O[` QS` QW_Q\[`aO[QS`# Sa `W \[ c\bYOWa [S ]O` PY\^bS_ Rk` YS RjPba YS` a_OcObd
Rb U_\b]S# WY [|jaOWa ^bS [Oab_SY RS _S[c\eS_ YS ]_\PYkZS RS YO [Oab_S Xb_WRW^bS
RS Y |W[`a_bZS[a g b[ `aORS bYaj_WSb_ RS` a_OcObd Sa jcS[abSYYSZS[a g Y|5``SZPYjS
Uj[j_OYS# Y\_`^bS QSYYS$QW `S_OWa O]]SYjS g `S ]_\[\[QS_ `b_ YS` _j`bYaOa` RS` a_OcObd
Rb U_\b]S% @ |5``SZPYjS Uj[j_OYS Ob_OWa R\[Q g QS Z\ZS[a a\baS YOaWabRS ]\b_
RjQWRS_ ^bSYYS T\_ZS YO QVO_aS RScOWa _SclaW_# S[ aS[O[a Q\Z]aS Rb Q\[aS[b
RS QSYYS$QW# Q\[aS[b ^bW _SQ\ZZO[RS_OWa Y|b[S \b Y|Oba_S RS` `\YbaW\[` ]\``WPYS`

7S]S[RO[a# b[S aSYYS O]]_\QVS [|OYYOWa ]O` `O[` RWTTWQbYaj`% 7\ZZS WY O jaj
`\bYWU[j |/# OcO[a RS Q\ZZS[QS_ YO _jROQaW\[ R|b[ W[`a_bZS[a RS QO_OQak_S
[\_ZOaWT# `S` _jROQaSb_` R\WcS[a Q\[[Oma_S ^bSYYS `S_O YO [Oab_S Xb_WRW^bS RS`
[\_ZS` ^b|WY` jYOP\_S[a% 9[ STTSa# Y|OaaWabRS RS` 9aOa` Ob Q\b_` RS Y|jYOP\_OaW\[
RS Y|W[`a_bZS[a ]Sba la_S RWTTj_S[aS `SY\[ ^bS QSYbW$QW Ob_O \b [\[ b[S T\_QS
\PYWUOa\W_S% 7S_aOW[` 9aOa` OQQS]aS_\[a RS` Q\[QS``W\[` O``Sf YO_US` |̀WY` `OcS[a
^b|WY` [|O``bZS[a ]O_ Yg ObQb[S \PYWUOaW\[ Xb_WRW^bS ]_jQW`S# aO[RW` ^b|WY`
`S_\[a PSObQ\b] Z\W[` RW`]\`j` g YS TOW_S RO[` YS QO` Q\[a_OW_S% 8S ZlZS# YO
T\_ZbYOaW\[ aSQV[W^bS RS` RW`]\`WaW\[` R|b[ W[`a_bZS[a RWTTk_S [jQS``OW_SZS[a
`SY\[ ^b|WY `|OUWa R|jYOP\_S_ b[S Q\[cS[aW\[ \b b[S `WZ]YS RjQYO_OaW\[% C[
]\b__OWa R\[Q `\baS[W_ ^bS YOW``S_ YO RjQW`W\[ TW[OYS `b_ YO [Oab_S Xb_WRW^bS RS
YO QVO_aS ]\b_ YS `aORS TW[OY RS Y|\]j_OaW\[ W[cS_`OWa Y|\_R_S Y\UW^bS RS QSYYS$QW%
7|S`a ]\b_ TOW_S TOQS g QSaaS RWTTWQbYaj ^b|WY O jaj `\baS[b ^bS# a\ba S[ YOW``O[a
]\b_ YS Tbab_ YO ]_W`S R|b[S RjQW`W\[ T\_ZSYYS `b_ YO ^bS`aW\[# YS` ZSZP_S` Rb
U_\b]S RScOWS[a Oc\W_ ]_j`S[a RO[` Y|S`]_Wa ^b|WY jaOWa T\_a ]\``WPYS ^bS Y|W[`a_bÅ
ZS[a _SclaS TW[OYSZS[a YO T\_ZS R|b[S Q\[cS[aW\[2 WY TOYYOWa R\[Q ORO]aS_
YSb_ OaaWabRS g QSaaS jcS[abOYWaj aO[a S[ QS ^bW Q\[QS_[S YS T\[R ^b|S[ QS ^bW
Q\[QS_[S YO T\_ZbYOaW\[ aSQV[W^bS RS` RWcS_`S` RW`]\`WaW\[`%
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@O ^bS`aW\[ RS Y|\_WS[aOaW\[ Uj[j_OYS RS Y |W[`a_bZS[a Tba YO_USZS[a RjPOaabS
Ob Q\b_` RS YO ]_SZWk_S `S``W\[ Rb U_\b]S% 8Sbd aVk`S` ]_W[QW]OYS` `S `\[a
Q\[T_\[ajS` 1 `SY\[ Y|b[S# Y |W[`a_bZS[a RScOWa `S T\[RS_ S``S[aWSYYSZS[a `b_ YS`
w OQ^bW` x Rb ]O``j2 `SY\[ Y|Oba_S# WY RScOWa ]Ybaoa ]_S[R_S S[ Q\[`WRj_OaW\[
YS` PS`\W[` [\bcSObd RS YO `\QWjaj W[aS_[OaW\[OYS Sa `|STT\_QS_ RS YSb_ O]]\_aS_

. GQW\[ QS_aOW[` ]Oe`# b[S aSYYS `\YbaW\[ jaOWa WZ]\`jS ]O_ YS ZO[ROa ZlZS Rb U_\b]S# Obd
aS_ZS` Rb^bSY WY O]]O_aS[OWa g Y |5``SZPYjS Uj[j_OYS RS RjQWRS_ `b_ Y |\]]\_ab[Waj Sa YO
]_\QjRb_S RS Y |jYOP\_OaW\[ Sa RS Y |OR\]aW\[ RS YO 7VO_aS%
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b[S _j]\[`S% C[ ]Sba R\[Q ]O_YS_ R|b[S O]]_\QVS Q\[`S_cOa_WQS Sa R|b[S O]]_\QVS
Re[OZW^bS ^bW `S `\[a ZO[WTS`ajS` a\ba Ob Y\[U RS` RjPOa`% 7\ZZS \[ ]\bcOWa
` OaaS[R_S# WO ]_SZWk_S Tba `\baS[bS# OcSQ RS` RWcS_`S` [bO[QS`# ]O_ YS` ]Oe`
RjcSY\]]j`2 YO `SQ\[RS# ]O_ YS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a% C[ `|O]S_i\Wa
OW`jZS[a ^b|ObQb[S R|SYYS` [S Q\__S`]\[ROWa# `\b` b[S T\_ZS OP`\YbS# Obd
RSZO[RS` RS` OQaSb_` Rb ]_\QS``b` RjQW`W\[[SY Sa# ]O_aO[a# [|OcOWa ]O` RS QVO[QS`
RS Y |SZ]\_aS_ `b_ W |Oba_S 1 `S Q\[aS[aS_ RS `e`ajZOaW`S_ RS` _kUYS` ]_jSdW`aO[aS`
[S ]_j`S[aOWa ^bS ]Sb R|W[aj_la ]\b_ YS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a ^bW
O`]W_S[a# \b ^bW Ob Z\W[` T\[a ]_SbcS ]bPYW^bSZS[a R|b[S aSYYS O`]W_OaW\[#
g b[ QVO[USZS[a _ORWQOY RS Y|\_R_S jQ\[\ZW^bS W[aS_[OaW\[OY jaOPYW2 S[ _ScO[QVS#
TOW_S ybc_S _jc\YbaW\[[OW_S# a_OQS_ RS` c\WS` Q\Z]YkaSZS[a [\bcSYYS`# [S ]\bcOWa
la_S OQQS]aj ]O_ YS` ]Oe` RjcSY\]]j`# ^bW [|OcO[QS[a ^b|OcSQ PSObQ\b] RS ]_bRS[QS
`b_ YS` c\WS` ^bW `|jY\WU[S[a Rb NO=OP LPJ$ 7S]S[RO[a# YS` QV\`S` `S Q\Z]YW^bS[a
ROcO[aOUS Ẁ \[ `|STT\_QS RS RjTW[W_ QS ^bW R\Wa la_S Q\[`WRj_j Q\ZZS w OQ^bW` x
Sa QS ^bW R\Wa la_S Q\[`WRj_j Q\ZZS w [\bcSOb x% D\b_ QS_aOW[` ZSZP_S` Rb
U_\b]S w OQ^bW` x jaOWa a\baS _kUYS Rb R_\Wa W[aS_[OaW\[OY OeO[a a_OWa Obd
_SYOaW\[` jQ\[\ZW^bS` W[aS_[OaW\[OYS` Sa R|O]]YWQOaW\[ a_k` Uj[j_OYS# `W [\[
b[WcS_`SYYS# R|\_WUW[S `\Wa Q\[cS[aW\[[SYYS !]O_ SdSZ]YS 1 7VO_aS RS` BOaW\[`
I[WS`"# `\Wa Q\babZWk_S% 7|S`a RO[` QS RS_[WS_ QO` R|OWYYSb_` ^b|\[ ]Sba ]O_YS_
R|b[S Q\RWTWQOaW\[ Rb R_\Wa Ob `S[` aSQV[W^bS Rb aS_ZS ^bW `WU[WTWS YO a_O[`]\Å
`WaW\[ RO[` b[ aSdaS jQ_Wa RS` _kUYS` Xb_WRW^bS` Uj[j_OYS` ]_jSdW`aO[aS`# a_O[`]\Å
`WaW\[ `bWcWS YS ]Yb` `\bcS[a R|b[S ybc_S RS ]_jQW`W\[ Sa RS QYO_WTWQOaW\[ ^bS
_S[R [jQS``OW_S YSb_ [Oab_S Q\babZWk_S%

=Y S`a jcWRS[a ^b|b[S aSYYS O]]_\QVS ]_j`S[aOWa b[ W[aj_la YWZWaj% 9[ STTSa# `|WY
`|OUW``OWa RS _kUYS` Xb_WRW^bS` jQ_WaS`# T\_ZbYjS` RjXg RO[` b[ a_OWaj R|O]]YWQOaW\[
a_k` Uj[j_OYS !]O_ SdSZ]YS# QS_aOW[` ]_W[QW]S` RS YO 7VO_aS RS` BOaW\[` I[WS`#
Q\ZZS YS ]_W[QW]S RS Y|jUOYWaj `\bcS_OW[S RS` 9aOa`# RS YO [\[$W[aS_cS[aW\[#
SaQ%"# YSb_ _j]jaWaW\[ RO[` YO [\bcSYYS QVO_aS `WU[WTWS_OWa `WZ]YSZS[a ^b|SYYS`
jaOWS[a O]]YWQOPYS` Ob``W RO[` YS R\ZOW[S RS` _SYOaW\[` jQ\[\ZW^bS` Sa [\[
`SbYSZS[a RO[` QSYbW RS` _SYOaW\[` ]\YWaW^bS`% AOW` b[S aSYYS OTTW_ZOaW\[
[|OX\baS_OWa ]O` U_O[R$QV\`S g YO _jUYSZS[aOaW\[ RjXg SdW`aO[aS# ]bW`^b|WY S`a b[
TOWa ^bS RS ]O_SWY` ]_W[QW]S` `|O]]YW^bS[a Uj[j_OYSZS[a RO[` YS` _SYOaW\[` S[a_S
9aOa`# ^bS QS` _SYOaW\[` `\WS[a RS [Oab_S ]\YWaW^bS \b jQ\[\ZW^bS% @|\]j_OaW\[
]_j`S[aS_OWa# QS_aS`# b[ W[aj_la _jSY# `W \[ ` STT\_iOWa RS RjRbW_S RS QS` ]_W[QW]S`
QS_aOW[S` _kUYS` Q\[Q_kaS` R\[a Y|O]]YWQOaW\[ S`a XbUjS `\bVOWaOPYS ]O_ b[ U_O[R
[\ZP_S R|9aOa` RO[` YS` _SYOaW\[` jQ\[\ZW^bS` W[aS_[OaW\[OYS`% 7\ZZS [\b` YS
cS__\[` ]O_ YO `bWaS# b[ aSY STT\_a Tba STTSQaWcSZS[a aS[aj ZOW` WY _S[Q\[a_O
`\bcS[a YO _j`W`aO[QS RS QS_aOW[` ]Oe` ^bW `|\]]\`OWS[a g Y |baWYW`OaW\[ RS` T\_ZbYS`
^bW `|jY\WU[OWS[a S``S[aWSYYSZS[a RS QSYYS` baWYW`jS` ]O_ YO 7VO_aS RS` BOaW\[`
I[WS`% G|WY `|OUW``OWa# R|Oba_S ]O_a# RS T\_ZbYS_ ]O_ jQ_Wa RS` _kUYS` Q\babZWk_S`
Uj[j_OYS`# \[ R\Wa OQQS]aS_ ^bS YS` _jROQaSb_` RS YO [\bcSYYS QVO_aS Ob_OWS[a
RScO[a Sbd a_k` ]Sb RS ZOaj_WObd ]\b_ jRWTWS_ YSb_ Q\[`a_bQaW\[ 1 YS` _kUYS`
Q\babZWk_S` Uj[j_OYS` `S _O]]\_aO[a `]jQWTW^bSZS[a Obd _SYOaW\[` jQ\[\ZW^bS`
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W[aS_[OaW\[OYS` `\[a _O_S`% 7S ^b|\[ a_\bcS# S[ TOWa# QS `\[a RS` _jUWZS` Q\[cS[Å
aW\[[SY` ]O_aWQbYWS_` RS c\QOaW\[ b[WcS_`OYW`aS# aSY ]O_ SdSZ]YS YS _jUWZS jaOPYW
]O_ Y|OQQ\_R Uj[j_OY `b_ YS` aO_WT` Sa YS Q\ZZS_QS !;%5%H%H%"# \b RS` _jUWZS`
RS c\QOaW\[ _jUW\[OYS# aSY` YS` U_\b]SZS[a` jQ\[\ZW^bS` _jUW\[Obd% AOW` RS
aSYYS` _jUYSZS[aOaW\[` `\[a Y\W[ R|Sd]_WZS_ b[ Q\[`S[`b` Uj[j_OY RS YO `\QWjaj
W[aS_[OaW\[OYS Sa SYYS` _S`aS[a Q\[cS[aW\[[SYYS` RO[` YSb_ [Oab_S Xb_WRW^bS# YWO[a
`SbY` YS` 9aOa` ]O_aWQW]O[a`%

H\baST\W`# ]\b_ QS_aOW[` 9aOa`# QS ^bW R\Wa la_S Q\[`WRj_j Q\ZZS w OQ^bW` x
RScOWa la_S Q\Z]_W` RS TOi\[ RWTTj_S[aS% D\b_ QS` RS_[WS_`# YS` ]_W[QW]S` j[\[Qj`
RO[` RWcS_`S` _j`\YbaW\[` OR\]ajS` Ob `SW[ RS YO TOZWYYS RS` BOaW\[` I[WS`
Sa `S _O]]\_aO[a Ob R\ZOW[S jQ\[\ZW^bS Sd]_WZOWS[a b[ Q\[`S[`b` RS YO `\QWjaj
W[aS_[OaW\[OYS2 ]O_ Q\[`j^bS[a# YSb_ W[QYb`W\[ RO[` YO QVO_aS ]_\XSajS Q\[`aWabS_OWa
b[S `WZ]YS w Q\RWTWQOaW\[ x RS QS ^bW SdW`aS RjXg% D\b_ QS` ]Oe`# WY _S`aOWa g
RjaS_ZW[S_ `W Ob$RSYg RS QS` ]_W[QW]S` WY TOYYOWa S[ W[QYb_S R|Oba_S` ^bW [|OcOWS[a
]O` a_\bcj Xb`^b|g ]_j`S[a b[S Q\[`jQ_OaW\[ Sd]YWQWaS% 7|S`a RO[` QS RS_[WS_ QO`
`SbYSZS[a# `SZPYS$a$WY# ^bS# `SY\[ YS` aS[O[a` RS QSaaS aVk`S# \[ ]\b__OWa ]O_YS_ RS
RjcSY\]]SZS[a ]_\U_S``WT%

8b ]\W[a RS cbS Xb_WRW^bS# \[ c\Wa ^bS Y|baWYW`OaW\[ RS` aS_ZS` w Q\RWTWQOaW\[ x
Sa w RjcSY\]]SZS[a ]_\U_S``WT x Tb_S[a baWYW`j` z g QSa jUO_R z OcSQ b[ QS_aOW[
YOdW`ZS% 9[ STTSa# `W \[ W[QYbOWa RO[` b[ W[`a_bZS[a =S=IO BJ M ?A J>GEC=OJEMA RS`
]_W[QW]S` T\_ZbYj` RO[` RWcS_`S` _j`\YbaW\[`# \[ RSc_OWa ]O_YS_ RS RjcSY\]]SZS[a
]_\U_S``WT Sa [\[ RS Q\RWTWQOaW\[# ]bW`^b|\[ R\[[S_OWa T\_QS \PYWUOa\W_S g RS`
_kUYS` ^bW# Xb`^b|g Y |OR\]aW\[ Sa YO _OaWTWQOaW\[ RS QSa W[`a_bZS[a# S[ jaOWS[a
Rj]\b_cbS`% GW# ]O_ Q\[a_S# YO QVO_aS ]_\XSajS ]_S[OWa YO T\_ZS R|b[S `WZ]YS
_j`\YbaW\[# WY [S |̀OUW_OWa [W R|b[S Q\RWTWQOaW\[ Rb R_\Wa# Ob `S[` `a_WQa Rb aS_ZS#
[W# g ]Yb` T\_aS _OW`\[# R|b[ RjcSY\]]SZS[a ]_\U_S``WT Rb R_\Wa# ZOW` `WZ]YSZS[a
RS YO _ST\_ZbYOaW\[# `\b` b[S T\_ZS `e`ajZOaW^bS# RS` _kUYS` j[\[QjS` RO[` RS`
_j`\YbaW\[` O[QWS[[S`# R\[a \[ [S QVO[US_OWa [W YS QO_OQak_S jQ_Wa [W# RO[`
Y|WZZjRWOa Ob Z\W[`# YO [Oab_S Xb_WRW^bS% GW# S[TW[# YO QVO_aS ]_\XSajS T\_ZbYOWa
RS` ]_W[QW]S` c_OWZS[a [\bcSObd# WY S`a jcWRS[a ^bS RO[` QS QO` \[ ]\b__OWa
]O_YS_ R|b[ cj_WaOPYS RjcSY\]]SZS[a ]_\U_S``WT# Sa ZlZS _ORWQOY# g Q\[RWaW\[
a\baST\W` ^bS QSaaS QVO_aS ]_S[[S YO T\_ZS R|b[ W[`a_bZS[a OeO[a T\_QS \PYWUOa\W_S
!Q\[cS[aW\["% GW# ]O_ Q\[a_S# YO QVO_aS ]_S[OWa YO T\_ZS R|b[S `WZ]YS _j`\YbaW\[#
WY `|OUW_OWa R|b[S ybc_S a_OiO[a RS` c\WS` [\bcSYYS` Sa Q\[aS[O[a RS` ]\aS[aWOYWaj`
R|b[ RjcSY\]]SZS[a bYaj_WSb_ RS R_\Wa# ZOW` [\[ R|b[ RjcSY\]]SZS[a ]_\U_S``WT#
RO[` YS `S[` `a_WQa RS QS RS_[WS_ aS_ZS%

7S]S[RO[a# WY S`a jcWRS[a ^b|Ob$RSYg RS QS` ^bOYWTWQOaW\[` Xb_WRW^bS` QS
^bW WZ]\_aS c_OWZS[a Q|S`a Y|W[aj_la ]_OaW^bS RS` RWcS_`S` OYaS_[OaWcS` ]\``WPYS`%
=Y S`a V\_` RS R\baS ^bS Q\[Tj_S_ YS QO_OQak_S \PYWUOa\W_S Xb_WRW^bS g RS` _kUYS` RS
Q\[RbWaS ^bW# a\ba S[ jaO[a Q\[`OQ_jS` RO[` RWcS_` W[`a_bZS[a` S[ jaOWS[a
Rj]\b_cbS`# ]_j`S[aS b[ W[aj_la _jSY ]bW`^b|\[ _S[T\_QS YS QO_OQak_S Q\[a_OWU[O[a
RS Y|\PYWUOaW\[ 1 `O cW\YOaW\[ S[ `S_O R\_j[OcO[a YO cW\YOaW\[ R|b[S \PYWUOaW\[
Xb_WRW^bS Sa [\[ R|b[S `WZ]YS \PYWUOaW\[ Z\_OYS \b ]\YWaW^bS% 7\[`OQ_S_ RO[`
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YO QVO_aS ]_\XSajS RS` _kUYS` RS Q\[RbWaS [\bcSYYS` ]_j`S[aS_OWa Ob``W b[ W[aj_la
WZ]\_aO[a# W[Rj]S[ROZZS[a RS YO T\_ZS ^bS QSYYS$QW _SclaW_OWa TW[OYSZS[a%

AOW` ^bSY W[aj_la ]_OaW^bS ]_j`S[aS_OWa YO _ST\_ZbYOaW\[ RO[` b[S `WZ]YS
_j`\YbaW\[ RS` ]_W[QW]S` ^bW `S a_\bcS[a RjXg T\_ZbYj` RO[` RS` _j`\YbaW\[`
]_jQjRS[aS` 4 @|W[aj_la R|b[S aSYYS \]j_OaW\[ Q\[`W`aS a\ba R|OP\_R Ob TOWa ^bS
YS` RWcS_` ]_W[QW]S` j]O_]WYYj` RO[` b[S T\bYS RS _j`\YbaW\[` `S a_\bcS_OWS[a
_O``SZPYj` `\b` b[S T\_ZS Q\Vj_S[aS Sa `e`ajZOaW^bS RO[` b[ `SbY W[`a_bZS[a#
^bW R\[[S_OWa OW[`W b[S cbS R|S[`SZPYS RS` R_\Wa` Sa RS` \PYWUOaW\[` RS` 9aOa`
RO[` YS R\ZOW[S jQ\[\ZW^bS% 8S ]Yb`# QS` ZlZS` ]_W[QW]S` ]\b__OWS[a la_S ZWSbd
]_jQW`j` Sa QYO_WTWj`% AOW` `b_a\ba# b[S aSYYS \]j_OaW\[ ]S_ZSaa_OWa R|\PaS[W_
Y|OQQS]aOaW\[ RS QS` ]_W[QW]S` ]O_ YS` 9aOa` ^bW YS` OcOWS[a _STb`j` Xb`^b|g QS
Z\ZS[a% =Y [S TOba ]O` \bPYWS_# S[ STTSa# ^bS ]Yb`WSb_` RS` _j`\YbaW\[` OR\]ajS`
Ob `SW[ RS YO TOZWYYS RS` BOaW\[` I[WS` Tb_S[a OR\]ajS` ]O_ RS` c\aS` ZOX\_WaOW_S`
RScO[a Y |\]]\`WaW\[ \b# Ob ZWSbd# Y |OP`aS[aW\[ R|b[S ZW[\_Waj ^bW [|jaOWa ]O`
WZ]\_aO[aS [bZj_W^bSZS[a ZOW` ^bW Y|jaOWa ]\YWaW^bSZS[a Sa `b_a\ba jQ\[\ZWÅ
^bSZS[a% 5W[`W# ]Yb`WSb_` ]Oe` W[Rb`a_WOYW`j` |̀jaOWS[a \]]\`j` RO[` YS ]O``j !\b
WY` [|OcOWS[a ]O` O]]_\bcj S[ `|OP`aS[O[a Y\_` Rb c\aS" g b[ U_O[R [\ZP_S RS
_j`\YbaW\[` `S _O]]\_aO[a Obd R_\Wa` Sa RSc\W_` jQ\[\ZW^bS` RS` 9aOa`% D\b_ [S
QWaS_ ^b|b[ SdSZ]YS# ]Yb`WSb_` RS` ]_W[QW]S` OR\]aj` Y\_` RS YO ]_SZWk_S
7%B%I%7%9%8% OcOWS[a _S[Q\[a_j Y|\]]\`WaW\[ T\_ZSYYS RS` 9aOa`$I[W` Sa Oba_S`
]Oe` W[Rb`a_WOYW`j`% C[ Q\Z]_S[R OW`jZS[a ^bS Y|\]]\`WaW\[ RS` U_O[RS` ]bW`Å
`O[QS` jQ\[\ZW^bS` g RS aSYYS` _j`\YbaW\[` S[YkcS g QSYYS`$QW b[S U_O[RS ]O_a RS
YSb_ W[aj_la ]_OaW^bS# \b ]Yb` SdOQaSZS[a a_O[`T\_ZS YSb_ T\[QaW\[ 1 Ob YWSb
R|Sd]_WZS_ b[ Q\[`S[`b` Uj[j_OY RS YO `\QWjaj W[aS_[OaW\[OYS# SYYS` Sd]_WZS[a
YS` _ScS[RWQOaW\[` R|b[S ]O_aWS RS QSYYS$QW Q\[a_S Y|Oba_S2 SYYS` RScWS[[S[a# S[
R|Oba_S` aS_ZS`# RS` Z\eS[` RS ]_S``W\[ R\[a Y |STTWQOQWaj WZZjRWOaS S`a ]Yb`
^bS R\baSb`S% GW R\[Q YO [\bcSYYS QVO_aS# a\ba S[ _j]jaO[a RS` ]_W[QW]S` RjXg
T\ZbYj` RO[` YS ]O``j# _jb``W``OWa g \PaS[W_ Y|OQQS]aOaW\[ RS QSbd ^bW `|e
jaOWS[a \]]\`j`# SYYS Ob_OWa b[S WZ]\_aO[QS ]_OaW^bS _jSYYS% =Y cO RS `\W ^bS YO
T\_ZbYOaW\[ RS ]_W[QW]S` Q\Z]YkaSZS[a [\bcSObd ]_j`S[aS_OWa b[S WZ]\_aO[QS
S[Q\_S ]Yb` U_O[RS%

!WW" w :IEQAMN=GEOU x QAMNPN w MAG=OEJIN AI OMA K=SN @ UQAGJKK UN A O K=SN AI QJ EA
@ A @ UQA GJKK AH AI O x%

=Y S`a W[Rj[WOPYS ^bS YS Z\aWT ]_W[QW]OY RS Y|\]j_OaW\[ Tba YS PS`\W[ _S``S[aW
RS Z\RWTWS_ YS` _SYOaW\[` jQ\[\ZW^bS` W[aS_[OaW\[OYS` S[ TOcSb_ RS QSbd ]\b_ ^bW
Y|jaOa SdW`aO[a RS QV\`S` jaOWa RjTOc\_OPYS% =Y S`a R\[Q QYOW_ ^bS Q|jaOWS[a YS`
_SYOaW\[` S[a_S ]Oe` RjcSY\]]j` Sa ]Oe` S[ c\WS RS RjcSY\]]SZS[a ^bW jaOWS[a
S``S[aWSYYSZS[a S[ QOb`S% @S TOWa# R|OWYYSb_`# ^bS QS Tba YO 7%B%I%7%9%8% ^bW Tba
QV\W`WS Q\ZZS QOR_S O]]_\]_Wj ]\b_ Y|\]j_OaW\[ S`a b[S ]_SbcS R|b[S aSYYS
OTTW_ZOaW\[% 8S ZlZS# YS` aSdaS` ^bS YO Q\[Tj_S[QS W[RW^bOWa Q\ZZS PO`S
]_W[QW]OYS RS` a_OcObd Rb U_\b]S ajZ\WU[S[a RS QSaaS \_WS[aOaW\[ !RjQYO_OaW\[
R|5YUS_# RjQYO_OaW\[ RS @WZO# `a_OajUWS W[aS_[OaW\[OYS Rb RjcSY\]]SZS[a# ]_W[QW]S`
OR\]aj` ]O_ YO Y _S 7%B%I%7%9%8%"%
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J\bY\W_ QS]S[RO[a \_WS[aS_ SdQYb`WcSZS[a YO QVO_aS cS_` b[ aSY \PXSQaWT [S
Q\__S`]\[ROWa ]O` Obd _jOYWaj` jQ\[\ZW^bS`% 9[ STTSa# YS U_\b]S RS` ]Oe` RjcSÅ
Y\]]j` Sa QSYbW RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a [S `\[a ]O` V\Z\Uk[S` ]\b_
^b|\[ ]bW``S _jRbW_S YO _jOYWaj S[ b[S aSYYS RWQV\a\ZWS% GW Y|\]]\`WaW\[ T\[ROZS[Å
aOYS _S`aS a\bX\b_` S[a_S QS` RSbd U_\b]S`# WY [|S[ _S`aS ]O` Z\W[` ^bS RS`
\]]\`WaW\[` jQ\[\ZW^bS` O]]O_OW``S[a g Y|W[aj_WSb_ RS QVOQb[ RS QS` U_\b]S`%
5W[`W# Rb Qoaj RS` ]Oe` RjcSY\]]j`# Y |SdW`aS[QS RS` ]Oe` Q\YYSQaWcW`aS` ]\`S YS
]_\PYkZS RS YSb_` _SYOaW\[` OcSQ YS` ]Oe` g jQ\[\ZWS RS ZO_QVj% 8b Qoaj RS`
]Oe` S[ c\WS RS RjcSY\]]SZS[a# YS` ]_\PYkZS` RS YSb_` _SYOaW\[` ZbabSYYS` ^bW
[jQS``WaS[a b[S _jUYSZS[aOaW\[ W[aS_[OaW\[OYS `\[a# ]\b_ YS Z\ZS[a# Z\W[`
OWUb`# `O[` la_S a\aOYSZS[a OP`S[a`% 5W[`W Sa g aWa_S R|SdSZ]YS# YS ]_\PYkZS RS`
U_\b]SZS[a` _jUW\[Obd Q\[`aWabj` ]O_ QS` RS_[WS_` ]Oe`# QSYbW RS` YWS[` `]jQWObd
S[a_S QS_aOW[` R|S[a_S Sbd Sa RS` U_\b]SZS[a` jQ\[\ZW^bS` Q\[`aWabj` ]O_ YS`
]Oe` RjcSY\]]j`# [S ]SbcS[a ]O` la_S OP\_Rj` RO[` YS QOR_S RS YO RWQV\a\ZWS ]Oe`
RjcSY\]]j` $ ]Oe` S[ c\WS RS RjcSY\]]SZS[a% D\b_ QS` _OW`\[`# b[ Q\[`S[`b`
Uj[j_OW `|S`a jaOPYW `O[` RWTTWQbYaj` ]\b_ [S ]O` R\[[S_ g YO QVO_aS b[S \_WS[aOaW\[
b[WYOaj_OYS# ZOW` `|STT\_QS_ Ob Q\[a_OW_S R|jYOP\_S_ b[ W[`a_bZS[a ^bW `S_cW_OWa
Q\ZZS PO`S ]\b_ YO Q\\]j_OaW\[ jQ\[\ZW^bS RS a\b` YS` 9aOa`# W[Rj]S[ROZZS[a
RS YSb_ O]]O_aS[O[QS Ob Z\[RS RS` ]Oe` RjcSY\]]j` \b g QSYbW RS` ]Oe` S[ c\WS
RS RjcSY\]]SZS[a% H\baST\W`# WY `S_OWa Ob``W W__jOYW`aS RS c\bY\W_ ZSaa_S `b_ b[
ZlZS ]WSR R|jUOYWaj RS` ]Oe` ^bS RS` RWTTj_S[QS` j[\_ZS` `j]O_S[a Rb ]\W[a RS
cbS RS ]bW``O[QS jQ\[\ZW^bS% 7|S`a ]\b_ QSaaS _OW`\[ ^bS# Q\ZZS [\b` YS
cS__\[` ]O_ YO `bWaS# a\ba S[ Q\bc_O[a S[ ]_W[QW]S YS` `\YbaW\[` jQ\[\ZW^bS`
RS a\b` YS` ]Oe`# `b_ RS a_k` [\ZP_Sbd ]\W[a` YS` ]_\]\`WaW\[` OcO[QjS` aWS[[S[a
Q\Z]aS RS QS` RWTTj_S[QS`# RS `\_aS ^b|b[S U_O[RS ]O_aWS RS YO QVO_aS O]]O_Oma
Q\ZZS b[S cj_WaOPYS QVO_aS Rb RjcSY\]]SZS[a%

!WWW" 9[TW[# S[ QS ^bW Q\[QS_[S YS` RS`aW[OaOW_S` S[ TOcSb_ Sa g YO QVO_US
RS`^bSY` YS` R_\Wa` Sa YS` \PYWUOaW\[` `S_OWS[a T\_ZbYj`# b[ Q\[`S[`b` Uj[j_OY
Tba TOQWYSZS[a T\_Zj ]\b_ a_OWaS_ SdQYb`WcSZS[a RS` _SYOaW\[` S[a_S 9aOa`#
`O[` OP\_RS_ YS ]_\PYkZS RS` _SYOaW\[` S[a_S U\bcS_[SZS[a` Sa QWa\eS[`% 9[
R|Oba_S` aS_ZS`# YO QVO_aS RScOWa jQO_aS_ YS` O`]SQa` `\QWObd Rb RjcSY\]]SZS[a%
I[S aSYYS O]]_\QVS `SZPYS Xb`aWTWjS% @S U_\b]S jaOWa QVO_Uj R|jYOP\_S_
b[S QVO_aS ]\b_ YO _jUYSZS[aOaW\[ RS` R_\Wa` Sa RSc\W_` jQ\[\ZW^bS` S[a_S
9aOa`% nY [S YbW O]]O_aS[OWa RS RjTW[W_ [W YS` TW[OYWaj` Rb RjcSY\]]SZS[a#
[W YS` R_\Wa` Sa \PYWUOaW\[` S[a_S U\bcS_[SZS[a` Sa U\bcS_[j` g Y|\QQO`W\[ Rb
]_\QS``b` Rb RjcSY\]]SZS[a% 8S aSYYS` ^bS`aW\[` jaOWS[a a_OWajS` RO[` R|Oba_S`
W[`a_bZS[a`# aSY` ^bS YO `a_OajUWS Rb RjcSY\]]SZS[a \b YS` ]OQaS` _SYOaWT` Obd
R_\Wa` `\QWObd Sa jQ\[\ZW^bS`

0 9[ TOWa# \[ [|O ]O` ]b TOW_S a\aOYSZS[a OP`a_OQaW\[ RS Y|jYjZS[a `\QWOY% 5W[`W# ]Yb`WSb_`
]_\]\`WaW\[` T\_ZbYjS` Ob Q\b_` RS` a_OcObd TOW`OWS[a OYYb`W\[ Obd R_\Wa` RS Y |V\ZZS# g YSb_`
YWPS_aj` T\[ROZS[aOYS`# g YSb_ RWU[Waj# SaQ% 7SQW `|Sd]YW^bS Rb TOWa ^bS RO[` ]Yb`WSb_` ]_\]\Å
`WaW\[`# R|b[ VOba RSU_j R|OP`a_OQaW\[# \[ [S ]\bcOWa ]O` [S ]O` TOW_S OYYb`W\[ Obd TW[OYWaj`
bYaWZS` RS YO QVO_aS%
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@O `a_bQab_S ]_\cW`\W_S QV\W`WS ]O_ YS U_\b]S RS a_OcOWY ]\b_ YO Tbab_S QVO_aS
`S Q\Z]\`S RS` ]O_aWS` `bWcO[aS` 1 b[ ]_jOZPbYS2 b[ ]_SZWS_ QVO]Wa_S Q\[`OQ_j
Obd w jYjZS[a` T\[ROZS[aObd RS` _SYOaW\[` jQ\[\ZW^bS` Sa `\QWOYS` W[aS_[OÅ
aW\[OYS` x2 b[ RSbdWkZS QVO]Wa_S Q\[`OQ_j ]Yb` `]jQWTW^bSZS[a Obd R_\Wa` Sa
RSc\W_` RS` 9aOa` RO[` YSb_` _SYOaW\[` jQ\[\ZW^bS` ZbabSYYS`2 b[ a_\W`WkZS
QVO]Wa_S Q\[`OQ_j g QS ^bS Y|\[ O O]]SYj w ]Oa_WZ\W[S Q\ZZb[ RS Y|VbZO[Waj x
Sa# S[TW[# RSbd RS_[WS_` QVO]Wa_S` Q\[`OQ_j` _S`]SQaWcSZS[a Obd jcS[abSYYS`
ZS`b_S` R|O]]YWQOaW\[ Sa Obd RW`]\`WaW\[` TW[OYS`%

@9 DF95A6I@9

=Y `|\bc_S ]O_ b[S _jOTTW_ZOaW\[ RS` Pba` T\[ROZS[aObd RS` BOaW\[` I[WS` 1
ZOW[aWS[ RS YO ]OWd Sa RS YO `jQb_Waj W[aS_[OaW\[OYS# RjcSY\]]SZS[a RS` _SYOaW\[`
OZWQOYS` S[a_S YS` [OaW\[` Sa _jOYW`OaW\[ RS YO Q\\]j_OaW\[ W[aS_[OaW\[OYS ]\b_
_j`\bR_S YS` ]_\PYkZS` W[aS_[OaW\[Obd RO[` YS R\ZOW[S jQ\[\ZW^bS Sa `\QWOY
!]_SZWS_ ]O_OU_O]VS"% I[ RSbdWkZS ]O_OU_O]VS OTTW_ZS YO [jQS``Waj RS _S[T\_QS_
YO Q\\]j_OaW\[ W[aS_[OaW\[OYS S[ cbS R|OaaSW[R_S QS` Pba`%

7S` RSbd ]O_OU_O]VS` [|\[a ]O` R\[[j YWSb g RS` RWTTWQbYaj`# `ObT S[ QS ^bW
Q\[QS_[S YO aS[RO[QS RS QS_aOW[` ]Oe` !`b_a\ba RS` 9aOa`$I[W`" R|jcWaS_ a\baS
T\_ZbYS ^bW `|jY\WU[S_OWa Rb aSdaS RS YO 7VO_aS RS` BOaW\[` I[WS`# Sa QS_aOW[S`
]_\]\`WaW\[` ^bW# RO[` YS RSbdWkZS ]O_OU_O]VS# cW`OWS[a `\Wa g ZSaa_S Y|OQQS[a `b_
YS` PS`\W[` Rb RjcSY\]]SZS[a# `\Wa g `\bYWU[S_ YS` Z\aWcOaW\[` RS a\baS Y|\]j_OÅ
aW\[# g `Oc\W_ 1 w YO [jQS``Waj R|ORO]aS_ Y|\_R_S Xb_WRW^bS W[aS_[OaW\[OY ]_jQOW_S
Obd PS`\W[` Sa Q\[QS]a` [\bcSObd ^bW `\[a O]]O_b` RO[` YS` _SYOaW\[` jQ\[\Å
ZW^bS`% x

5]_k` QSaaS _jOTTW_ZOaW\[ `\YS[[SYYS `bWa b[S ]O_aWS ^bW RjTW[Wa YS` \PXSQaWT`
`]jQWTW^bS` RS YO QVO_aS ]_\XSajS !a_\W`WkZS ]O_OU_O]VS"% C[ a_\bcS Q\ZZS aSY` 1
YO ]_\Z\aW\[ jQ\[\ZW^bS Sa `\QWOYS RS a\b` YS` ]Oe` Sa ]O_aWQbYWk_SZS[a RS`
]Oe` S[ c\WS RS RjcSY\]]SZS[amY'# ]O_ YO `b]]_S``W\[ RS` ]_W[QW]Obd \P`aOQYS`
^bW `|\]]\`S[a Ob RjcSY\]]SZS[a jQ\[\ZW^bS RS QS` RS_[WS_`2 Y|S[Q\b_OUSZS[a
RS YO Q\\]j_OaW\[ RO[` YS` R\ZOW[S` RS Y|jQ\[\ZWS# Rb Q\ZZS_QS# RS YO `QWS[QS
Sa RS YO aSQV[W^bS# W[Rj]S[ROZZS[a RS` RWTTj_S[QS` RS` _jUWZS` ]\YWaW^bS`#
jQ\[\ZW^bS` Sa `\QWObd((# a\ba S[ aS[O[a Q\Z]aS RS` RWTTj_S[QS` Rb RjcSY\]Å
]SZS[a jQ\[\ZW^bS Sa RS` PS`\W[` ]O_aWQbYWS_` ^bW S[ _j`bYaS[a2 S[TW[#

((' 7Sa \PXSQaWT `S a_\bcS _j]jaj `\b` b[S T\_ZS RWTTj_S[aS RO[` b[ Oba_S OYW[jO ^bW ]O_YS
R|b[S ]Yb` U_O[RS ]_\`]j_Waj RS a\b` YS` ]Oe` Sa RS` [WcSObd RS cWS ]Yb` jYScj` ]\b_ a\b`
YS` ]Sb]YS`% GSbYS YO ZS[aW\[ RS w ]Sb]YS` x W[a_\RbWa b[ [\bcSY jYjZS[a RO[` QS Q\[aSdaS%

(( @|ORRWaW\[ RS YO T\_ZbYS 1 w `b_ YO PO`S RS` OcO[aOUS` ZbabSY` x Tba ]_\]\`jS ]O_ YO
7VW[S%
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Y|jYWZW[OaW\[ !\b `SY\[ QS_aOW[` Oba_S`# YO _jRbQaW\[ RO[` YO ZS`b_S Rb ]\``WPYS"
RS Y|jQO_a S[a_S ]Oe` RjcSY\]]j` Sa ]Oe` S[ c\WS RS RjcSY\]]SZS[a()%

5bQb[S ZS[aW\[ RS YO [\aW\[ RS Z _S`]\[`OPWYWaj Q\ZZb[S RS YO Q\ZZb[Obaj
W[aS_[OaW\[OYS x [|S`a TOWaS RO[` QS Q\[aSdaS# PWS[ ^bS RS` ]_\]\`WaW\[` RO[` QS
`S[` OWS[a jaj ]_j`S[ajS`% @ |jYWZW[OaW\[ RS QSaaS [\aW\[ `|Sd]YW^bS ]O_ Y|\]]\`WaW\[
TS_ZS RS` ]Oe` `\QWOYW`aS`# ^bW [|OQQS]aOWS[a ]O` R|la_S ZW` `b_ YS ZlZS ]WSR
R|jUOYWaj# g QSa jUO_R# OcSQ YS` ]Oe` Sd$Q\Y\[WOYW`aS` ^b|WY` Q\[`WRk_S[a Q\ZZS
]_W[QW]OYSZS[a _S`]\[`OPYS` Rb ]Vj[\Zk[S Rb `\b`$RjcSY\]SZS[a% D\b_ QSaaS
_OW`\[# YO T\_ZbYS Tba _SZ]YOQjS ]O_ b[S Oba_S ]Yb` O[\RW[S 1 w YO ]_\Z\aW\[
Rb ]_\U_k` jQ\[\ZW^bS Sa `\QWOY R\Wa `S TOW_S ]O_ YO Q\ZZb[Obaj W[aS_[OaW\[OYS
a\ba S[aWk_S% x

8O[` b[ ^bOa_WkZS ]O_OU_O]VS# YS ]_jOZPbYS TWdS b[ \PXSQaWT ^bW W[a_\RbWa
b[ [\bcSOb Q\[QS]a 1 QSYbW RS Y|jaOPYW``SZS[a Sa Rb ZOW[aWS[ R|b[ \_R_S jQ\[\Å
ZW^bS Sa `\QWOY Xb`aS Sa j^bWaOPYS% =Y [S |̀OUWa ]Yb`# Q\ZZS RO[` YS ]O_OU_O]VS
]_jQjRS[a# R|jYjZS[a` ^bO[aWaOaWT` ZOW` R|b[ jYjZS[a Z\_OY 1 QSYbW RS YO Xb`aWQS
`b_ YS ]YO[ W[aS_[OaW\[OY% DO_ YO `bWaS# WY RjTW[Wa YS` R\ZOW[S` `b_ YS`^bSY` WY
TOba OUW_ ]\b_ ^bS QSa \PXSQaWT `\Wa OaaSW[a 1 RWcW`W\[ W[aS_[OaW\[OYS Rb a_OcOWY#
Q\ZZS_QS W[aS_[OaW\[OY# W[Rj]S[RO[QS jQ\[\ZW^bS RS` ]Oe` S[ c\WS RS RjcSY\]Å
]SZS[a%

7S]S[RO[a# RS` Rj`OQQ\_R` `S `\[a ZO[WTS`aj` g QSa jUO_R% D\b_ YS` b[`# WY
TOYYOWa ]_jQ\[W`S_ b[S _OaW\[OYW`OaW\[ Rb `e`akZS RS RWcW`W\[ W[aS_[OaW\[OYS Rb
a_OcOWY# QV\`S ^bW YOW``OWa S[aS[R_S ^bS QSYbW ^bW SdW`aS OQabSYYSZS[a S`a
W__OaW\[[SY2 ]\b_ YS` Oba_S`# WY TOYYOWa OX\baS_ b[S ZS[aW\[ Sd]YWQWaS Rb PS`\W[
RS QVO[USZS[a` RS `a_bQab_S RO[` :jQ\[\ZWS Z\[RWOYS# `O[` YS`^bSY` \[ [S
]\b__OWa ]O` S`]j_S_ OaaSW[R_S Y|\PXSQaWT `\bVOWaj !]_\]\`WaW\[ `\baS[bS [\aOZÅ
ZS[a ]O_ YO L\bU\`YOcWS"2 ]\b_ R|Oba_S`# S[TW[# WY TOYYOWa jYWZW[S_ a\baS ZS[aW\[
RS YO RWcW`W\[ W[aS_[OaW\[OYS Rb a_OcOWY Sa `S` jcS[abSYYS` Z\RWTWQOaW\[` Sa
ZS[aW\[[S_ `WZ]YSZS[a w Y|W[`aOb_OaW\[ RS _SYOaW\[` jQ\[\ZW^bS` Xb`aS` Sa _OaW\[Å
[SYYS` x% 7SaaS RS_[Wk_S T\_ZbYS# ^bW Tba [\aOZZS[a `\baS[bS ]O_ YS` ]Oe`
W[Rb`a_WSY` \QQWRS[aObd# ]_j`S[aS jcWRSZZS[a b[ QO_OQak_S PSObQ\b] ]Yb` cOUbS#
]bW`^b|SYYS `S Q\[aS[aS RS ]O_YS_ RS _SYOaW\[` jQ\[\ZW^bS` w Xb`aS` x Sa w _OaW\[Å
[SYYS` x `O[` ZSaa_S S[ QOb`S Sd]YWQWaSZS[a YO RWcW`W\[ W[aS_[OaW\[OYS Rb a_OcOWY
R\[a YO Z\RWTWQOaW\[ S`a# ]\b_ YS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a# YO [jQS``OW_S
c\WS ^bW ]Sba ZS[S_ g b[S ]Yb` U_O[RS Xb`aWQS RO[` YS` _SYOaW\[` jQ\[\ZW^bS`
W[aS_[OaW\[OYS`%

9[ QS ^bW Q\[QS_[S YS Q\ZZS_QS W[aS_[OaW\[OY# `W QS_aOW[` c\bYOWS[a ]O_YS_ RS
`O w _OaW\[OYW`OaW\[ x Sa RS `\[ w Sd]O[`W\[ x OW[`W ^bS RS Y|W[aS[`WTWQOaW\[ RS`
_SYOaW\[` jQ\[\ZW^bS` S[a_S a\baS` YS` [OaW\[`# R|Oba_S` !`b_a\ba YS` ]Oe` `\QWOÅ
YW`aS`" c\bYOWS[a ]O_YS_ R|b[S w [\_ZOYW`OaW\[ x# QV\`S ^bW YOW``OWa S[aS[R_S

() I[S ]_\]\`WaW\[ cW`O[a g OX\baS_ ]O_ZW YS` Pba` RS YO [\bcSYYS QVO_aS YO ]_\aSQaW\[
Sa YO ]_j`S_cOaW\[ RS Y|S[cW_\[[SZS[a Tba TOWaS ]O_ YS 7O[ORO%
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^b|WY [|jaOWa ]O` w [\_ZOY x Xb`^b|g ZOW[aS[O[a Sa QSQW S[ _OW`\[ [\[ RS` TOQaSb_`
jQ\[\ZW^bS` ZOW` S``S[aWSYYSZS[a ]\YWaW^bS`% 8|Oba_S`# S[TW[# !]O_ SdSZ]YS YS`
9aOa`$I[W`" c\bYOWS[a jYWZW[S_ a\baS ZS[aW\[ g RS` [\aW\[` aSYYS` ^bS YO
w _OaW\[OYW`OaW\[ x \b YO w [\_ZOYW`OaW\[ x Sa `S Q\[aS[aS_ RS YO T\_ZbYS [Sba_S
RS w Y|Sd]O[`W\[ x%

9[ QS ^bW Q\[QS_[S S[TW[ YS w _S[T\_QSZS[a RS Y|W[Rj]S[RO[QS jQ\[\ZW^bS
RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a x# WY [|e O ]O` Sb RS RWcS_US[QS` ]S_`W`aO[aS`%
=Y TOba a\baST\W` `\bYWU[S_ ^bS a_k` ]Sb RS RjcSY\]]SZS[a` Tb_S[a Q\[`OQ_j` `b_
QS ^bS YS` RWcS_` ]Oe` S[aS[ROWS[a ]O_ w W[Rj]S[RO[QS jQ\[\ZW^bS x% 9aO[a
R\[[j Y|OZPWUbnaj Rb Q\[QS]a ^bW [S `WU[WTWS ]O` Y|ObaO_QWS jQ\[\ZW^bS# Sa
^bW S[a_SaWS[a RS` _SYOaW\[` ja_\WaS` OcSQ YS Q\[QS]a RS Y|W[Rj]S[RO[QS ]\YWaW^bS#
WY S`a g _SU_SaaS_ b[S aSYYS \ZW``W\[(*%

8O[` b[ QW[^bWkZS ]O_OU_O]VS Rb ]_jOZPbYS# \[ a_\bcS YO [\aW\[ RS YO
`jQb_Waj jQ\[\ZW^bS Q\YYSQaWcS% 7SYYS$QW O ]_\c\^bj PSObQ\b] RS Q\[a_\cS_`S`
^bW [|\[a ]O` ]b la_S O]YO[WS`% D\b_ YS` b[`# QSaaS [\aW\[# [\[ S[Q\_S ]_jQW`jS
Sa TOW`O[a Y|\PXSa R|b[ SdOZS[ ]O_ R|Oba_S` W[`aO[QS` W[aS_[OaW\[OYS`# [S RScOWa
]O` la_S ZS[aW\[[jS Sa WY TOYYOWa R\[Q `S Q\[aS[aS_ RS Y|W[`aOb_OaW\[ w RS`
Q\[RWaW\[` ^bW `\[a S``S[aWSYYS` g YO `jQb_Waj jQ\[\ZW^bS Sa g Y|Sd]O[`W\[ Sa Ob
RjcSY\]]SZS[a `\baS[b` RS Y|jQ\[\ZWS [OaW\[OYS RS a\b` YS` ]Oe` x% C[ Q\Z]_S[R
OW`jZS[a ^bS Y|\ZW``W\[ Rb aS_ZS w Q\YYSQaWcS x S[YkcS g YO T\_ZbYS b[ jYjZS[a
T\[ROZS[aOY% D\b_ R|Oba_S`# YS aS_ZS w Q\YYSQaWcS x RScOWa la_S _SaS[b \b ZlZS
O``\_aW RS `\[ Q\_\YYOW_S 1 YO _S`]\[`OPWYWaj ]O_aOUjS RS YO Q\ZZb[Obaj W[aS_[OÅ
aW\[OYS !c\W_ ]_\]\`WaW\[ Rb 6_j`WY $ )S _O]]\_a# ]% (*"% D\b_ R|Oba_S`# S[TW[# WY
TOYYOWa ZOW[aS[W_ YO [\aW\[ RS `jQb_Waj Q\YYSQaWcS ZOW` S[ ]_jQW`O[a `\[ Q\[aS[b2
SYYS `WU[WTWS_OWa `SY\[ YS` aS[O[a` RS QSaaS ]_\]\`WaW\[ w b[S `WabOWa\[ W[aS_[OaW\[OYS
aSYYS ^bS a\b` YS` ]Oe` ]bW``S[a `S RjcSY\]]S_ RO[` b[ QYWZOa RS ]OWd Sa RS
`jQb_Waj `O[` W[Uj_S[QS Sdaj_WSb_S R|ObQb[S `\_aS# ]\YWaW^bS \b jQ\[\ZW^bS
Sa `O[` RW`Q_WZW[OaW\[ x !c\W_ ]_\]\`WaW\[ `\cWjaW^bS# E>E@W!" QV\`S ^bW S`a
jcWRSZZS[a a_k` jY\WU[jS RS QS ^bS YO T\_ZbYS `bUUk_S RS ]_WZS OP\_R Sa ]Ybaoa
]_\QVS RS YO [\aW\[ a_ORWaW\[[SYYS RS YO `jQb_Waj Q\YYSQaWcS%

@S `WdWkZS ]O_OU_O]VS S`a Q\[`OQ_j g YO Q\\]j_OaW\[ W[aS_[OaW\[OYS% D\b_ YS`
b[`# [\aOZZS[a YS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a# YS T\[RSZS[a R|b[S cj_WaOPYS
Q\\]j_OaW\[ W[aS_[OaW\[OYS RScO[a Q\[RbW_S Ob RjcSY\]]SZS[a j^bWaOPYS Sa
j^bWYWP_j RS a\baS` YS` _jUW\[` Rb Z\[RS Q\[`W`aS S[ w b[ SdOZS[ Q\[QS_aj Sa
b[S OQaW\[ Q\ZZb[S RS`aW[jS g _j`\bR_S YS` ]_\PYkZS` jQ\[\ZW^bS` W[aS_[OÅ
aW\[Obd x2 ]\b_ YS` Oba_S`# QS RS_[WS_ jYjZS[a [|S[ S`a ^b|b[# ]O_ZW R|Oba_S`# RS
QSaaS Q\\]j_OaW\[# Sa ]O_ Q\[`j^bS[a WY TOYYOWa `WZ]YSZS[a ]O_YS_ w RS` STT\_a`

(* == TOba [\aS_ ^bS YS 7O[ORO OcOWa ]_\]\`j RS [S ]O` YWZWaS_ QSa \PXSQaWT Obd `SbY` ]Oe`
S[ c\WS RS RjcSY\]]SZS[a% DO_ OWYYSb_`# b[S ]_\]\`WaW\[ aS[RO[a g `\bYWU[S_ ^bS QSaaS
W[Rj]S[RO[QS jQ\[\ZW^bS RScOWa la_S _jOYW`jS U_hQS g YO Q_\W``O[QS jQ\[\ZW^bS [S Tba ]O`
_SaS[bS TW[OYSZS[a%
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]Yb` W[aS[`S` x S[ cbS R|\PaS[W_ QSa SdOZS[ Q\[QS_aj Sa QSaaS OQaW\[ Q\ZZb[S
!]_\]\`WaW\[ RS` 9aOa`$I[W`# )S _O]]\_a# ]% +"%

8O[` b[ `WdWkZS ]O_OU_O]VS# YS ]_jOZPbYS _jOTTW_ZS ^bS YO _S`]\[`OPWYWaj
]_W[QW]OYS Rb RjcSY\]]SZS[a R|b[ ]Oe` W[Q\ZPS S[ ]_SZWS_ QVST g QS ]Oe`
YbW$ZlZS% 7SaaS OTTW_ZOaW\[ [S Tba Q\[aS`ajS ]O_ ]S_`\[[S2 ObQb[ STT\_a#
a\baST\W`# [S Tba aS[aj ]\b_ S[ aW_S_ RS` Q\[`j^bS[QS` Q\[Q_kaS`% 9[TW[# YS
]O_OU_O]VS TW[OY _SQ\[[Oma YS PS`\W[ RS _S[T\_QS_ YS` PO`S` RS YO Q\\]j_OaW\[
jQ\[\ZW^bS W[aS_[OaW\[OYS2 ]\b_ QS_aOW[`# WY TOYYOWa ]_jQW`S_ ^b|WY `|OUW``OWa RS`
PO`S` Xb_WRW^bS`# aO[RW` ^bS ]\b_ R|Oba_S`# WY TOYYOWa ZlZS ^bOYWTWS_ QS` PO`S`
Xb_WRW^bS` RS T_OUWYS` !OW[`W YS ASdW^bS"%
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8O[` QS ]_SZWS_ QVO]Wa_S# YS U_\b]S `|STT\_iO RS RjTW[W_ YS` U_O[R` ]_W[QW]S`
^bW RSc_OWS[a _jUW_ YS` _SYOaW\[` jQ\[\ZW^bS` S[a_S 9aOa`% =Y |̀OUWa S``S[aWSYYSZS[a
RS` ]_W[QW]S` Q\[`OQ_j` RO[` YO 7VO_aS RS` BOaW\[` I[WS` 1 jUOYWaj `\bcS_OW[S#
jUOYWaj RS` ]Sb]YS` Sa YSb_ R_\Wa g RW`]\`S_ R|Sbd$ZlZS`# _kUYSZS[a ]OQWTW^bS RS`
RWTTj_S[R`# SdjQbaW\[ RS P\[[S T\W RS` \PYWUOaW\[` W[aS_[OaW\[OYS`# S[Q\b_OUSZS[a
RS` R_\Wa` RS Y|V\ZZS Sa RS` YWPS_aj` T\[ROZS[aOYS` !PWS[ ^bS YO QVO_aS ]_\XSajS
[S a_OWaS ^bS RS` _SYOaW\[` S[a_S 9aOa`"# [\[$W[aS_cS[aW\[%

8S QSaaS j[bZj_OaW\[# WY RScWS[a QYOW_ ^bS# RO[` Y|S`]_Wa RS` _jROQaSb_` Rb
]_\XSa# YS` _SYOaW\[` jQ\[\ZW^bS` S[a_S 9aOa` [S `\[a ^b|b[ O`]SQa RS YSb_`
_SYOaW\[` UY\POYS` Sa ^b|SYYS` R\WcS[a# ]O_ Q\[`j^bS[a# \PjW_ Obd ZlZS` ]_W[QW]S`
^bS QS` RS_[Wk_S`% 7S` ]_W[QW]S` `\[a R\[Q aS[b` Q\ZZS OeO[a b[S TW[OYWaj
a_O[`QS[RO[a YO TW[OYWaj jQ\[\ZW^bS%

7S QVO]Wa_S# S[ _OW`\[ Xb`aSZS[a Rb TOWa ^b|WY `S Q\[aS[aS RS _j]jaS_ RS`
T\_ZbYS` Q\[`OQ_jS` RjXg RO[` YO 7VO_aS RS` BOaW\[` I[WS`# `b`QWaO ]Sb RS
Q\[a_\cS_`S` ]\_aO[a `b_ YS T\[R% 7S_aOW[` 9aOa`# Zb` jcWRSZZS[a ]O_ RS`
Q\[`WRj_OaW\[` ]b_SZS[a ]\YWaW^bS` Sa `\bcS[a QW_Q\[`aO[QWSYYS`# \[a c\bYb W[`j_S_
RS` ]_W[QW]S` ^bW \[a _S[Q\[a_j Y|\]]\`WaW\[% 5W[`W# Y |OQQ\_R [S Tba ]O` _jOYW`j 1

O" Gb_ Y|W[`S_aW\[ \b [\[ Rb RSc\W_ RS [\[$OU_S``W\[%

P" Gb_ Y |SZ]Y\W Rb Q\[QS]a RS YO Q\$SdW`aS[QS ]OQWTW^bS# ^bW RScOWa# ]\b_
QS_aOW[`# la_S _SZ]YOQjS ]O_ b[S T\_ZbYS TOW`O[a jaOa Rb w RSc\W_ RS` 9aOa`
RS ]_OaW^bS_ YO a\Yj_O[QS Sa RS cWc_S S[ ]OWd OcSQ YS` Oba_S` RO[` b[ S`]_Wa RS
P\[ c\W`W[OUS x%

Q" Gb_ YO ZS[aW\[ RS YO w ]_\Z\aW\[ RS YO Xb`aWQS `\QWOYS W[aS_[OaW\[OYS x%

R" Gb_ YS ]_W[QW]S RS YO Q\\]j_OaW\[ W[aS_[OaW\[OYS% D\b_ YS` b[`# WY `bTTW`OWa RS
ZS[aW\[[S_ YS` Pba` S[ cbS RS`^bSY` QSaaS Q\\]j_OaW\[ jaOWa [jQS``OW_S 1
]_\U_k` jQ\[\ZW^bS Sa `\QWOY Sa RjcSY\]]SZS[a RS a\b` YS` ]Oe`# [\aOZZS[a
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RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a% D\b_ YS` Oba_S`(+# WY TOYYOWa RjcSY\]]S_
ROcO[aOUS YS Q\[QS]a S[ OTTW_ZO[a ^bS YS` RWTTj_S[QS` RS` `e`akZS` ]\YWaW^bS`#
jQ\[\ZW^bS` Sa `\QWObd [S RScOWS[a ]O` S[a_OcS_ QSaaS Q\\]j_OaW\[# Sa ZS[Å
aW\[[S_# S[ \ba_S# YS` PO`S` RS QSYYS$QW 1 jUOYWaj cj_WaOPYS# OcO[aOUS` ZbabSY`
Sa# `b_a\ba# YS a_OWaSZS[a RS YO [OaW\[ YO ]Yb` TOc\_W`jS !OcSQ RS` SdQS]aW\[`
]_jcbS` RO[` QS RS_[WS_ QO` S[ TOcSb_ RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a"%

@9G 8FC=HG 9H @9G 89JC=FG 97CBCA=EI9G 89G 9H5HG

8O[` QS RSbdWkZS QVO]Wa_S# ^bW Q\[`aWabS YO ]O_aWS YO ]Yb` `bP`aO[aWSYYS RS
a\baS YO QVO_aS# YS U_\b]S RS a_OcOWY `|STT\_iO RS RjTW[W_ RS TOi\[ ]Yb` Q\[Q_kaS
QS_aOW[` R_\Wa` Sa RSc\W_` RS` 9aOa` RO[` YS R\ZOW[S jQ\[\ZW^bS# ^bS YS` RjcSY\]Å
]SZS[a` RS` _SYOaW\[` jQ\[\ZW^bS` W[aS_[OaW\[OYS` `SZPYOWS[a WZ]\`S_% C[
Q\ZZS[iO ]O_ QSbd ^bW `|O]]YW^bOWS[a g a\b` YS` 9aOa`# ]\b_ O__WcS_ g QSbd ^bW
|̀O]]YW^bOWS[a ]O_aWQbYWk_SZS[a RO[` YS` _SYOaW\[` S[a_S ]Oe` RjcSY\]]j` Sa ]Oe`

S[ c\WS RS RjcSY\]]SZS[a%

7=M=CM=KDA &$ =Y `S _O]]\_aS Ob R_\Wa RS a\ba 9aOa RS QV\W`W_ `\[ `e`akZS
]\YWaW^bS# jQ\[\ZW^bS# `\QWOY Sa QbYab_SY# Q\[T\_ZjZS[a g YO c\Y\[aj RS `\[
]Sb]YS `O[` W[Uj_S[QS Sdaj_WSb_S R|ObQb[S `\_aS%

7S R_\Wa# Q\[`OQ_j RjXg RO[` YO _j`\YbaW\[ `b_ YS` _SYOaW\[` OZWQOYS`# [|jaOWa
S[ ]_W[QW]S Q\[aS`aj ]O_ ]S_`\[[S# jaO[a R\[[j R|OWYYSb_` ^b|WY RjQ\bYS
RW_SQaSZS[a RS YO [\aW\[ RS `\bcS_OW[Saj(G% =Y |̀OUW``OWa R\[Q RS RjQWRS_ `|WY TOYYOWa
YS _S[T\_QS_ S[ YbW OX\baO[a YS` ^bOYWTWQOaWT` RS w `\bcS_OW[ x Sa `b_a\ba R|w W[OYWjÅ
[OPYS x Sa RS RjTW[W_# RS TOi\[ ]Yb` \b Z\W[` RjaOWYYjS# YS` S[a_OcS` g `\[ SdS_QWQS#
^bW RScOWS[a la_S W[aS_RWaS`% =Y S`a QYOW_ ^bS Q|S`a QS RS_[WS_ ]\W[a ^bW ]_j`S[aS b[
W[aj_la _jSY# ]bW`^bS# Q\ZZS [\b` cS[\[` RS YS YW_S# YO `WZ]YS OTTW_ZOaW\[ RS QS
R_\Wa RjQ\bYOWa RS` [\aW\[` a_ORWaW\[[SYYS` Rb R_\Wa W[aS_[OaW\[OY% C_# ]\b_ YS`
b[`# WY TOYYOWa `S Q\[aS[aS_ R|W[aS_RW_S a\baS W[Uj_S[QS !\b W[aS_cS[aW\[" `O[` ]Yb`
]_jQW`S_ !RO[` QS `S[` YO T\_ZbYS RS` 9aOa`$I[W`"# ]\b_ YS` Oba_S`# WY TOYYOWa OX\baS_
Y |W[aS_RWQaW\[ Sd]YWQWaS RS` ZS[OQS` Sa `b_a\ba RS` ]_S``W\[` Sdaj_WSb_S`YTY%

7=M=CM=KDA )% =Y O Q\ZZS \PXSa YO `\bcS_OW[Saj ]S_ZO[S[aS `b_ YS` _S``\b_QS`
[Oab_SYYS` Sa WY Tba# Q\ZZS \[ ]\bcOWa `|e OaaS[R_S# Y|\PXSa RS` Rj`OQQ\_R` ]_\T\[R`
Sa ]S_`W`aO[a`%

@S ]_W[QW]S ^bS QVO^bS 9aOa ]Sba RW`]\`S_ YWP_SZS[a Sa W[ajU_OYSZS[a RS `S̀
_S``\b_QS` Sa _WQVS``S` [Oab_SYYS`# Q\[`OQ_j g ZOW[aS` _S]_W`S` RO[` RS` _j`\YbaW\[`
RS` BOaW\[` I[WS`# [S Tba ]O` Q\[aS`aj% =Y RjQ\bYS# R|OWYYSb_`# RS YO [\aW\[

(+ J\W_ 1 D_\]\`WaW\[ RS Y|I%F%G%G% Sa RS Y |5YYSZOU[S \_WS[aOYS% 8SbdWkZS _O]]\_a#  ,%

(- 5``Sf Qb_WSb`SZS[a YO T\_ZbYS ]_\]\`jS ]O_ YS` 9aOa`$I[W` `S YWZWaS Ob YWP_S QV\Wd
Rb `e`akZS jQ\[\ZW^bS Sa `\QWOY `O[` ZS[aW\[ Rb `e`akZS ]\YWaW^bS%

(- J\W_ RO[` QS `S[` 1 ]_\]\`WaW\[ e\bU\`YOcS# E>E@$" ]% )'%
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a_ORWaW\[[SYYS RS YO `\bcS_OW[Saj aS__Wa\_WOYS Sa `\[ _S`]SQa S`a O``b_j ]O_ YS
Q\Z]YSdS RS` _kUYS` ^bW ]_\akUS[a QSaaS `\bcS_OW[Saj% I[S aSYYS _jOTTW_ZOaW\[ RS`
]_W[QW]S` PWS[ jaOPYW` `\b` b[S aS_ZW[\Y\UWS [\bcSYYS `S_OWa# S[ STTSa# RS _jOTTW_ZS_
Y|jcWRS[a% H\ba YS ]_\PYkZS `S _OZk[S R\[Q g YO ^bS`aW\[ RS `Oc\W_ `W YS R_\Wa RS
`\bcS_OW[Saj ]S_ZO[S[aS `b_ YS` _S``\b_QS` [Oab_SYYS` S`a `b`QS]aWPYS R la_S YWZWaj
]O_ Y|\]j_OaW\[ RS` R_\Wa` \]]\`j` ^bS RS` aWS_` OQ^bWk_S[a `b_ QS` _S``\b_QS`#
\b `W Ob Q\[a_OW_S WY R\Wa la_S Q\[`WRj_j Q\ZZS ]_WZO[a QS` R_\Wa` !R_\Wa RS
`\bcS_OW[Saj KAMH=IAIOA" R_\Wa EI=GEUI=>GA"%

8O[` YS R_\Wa W[aS_[OaW\[OY a_ORWaW\[[SY# RS aSYYS` YWZWaOaW\[` jaOWS[a jaOPYWS`
`\Wa ]O_ Y|\]j_OaW\[ Rb ]_W[QW]S K=?O= NPIO NAMQAI@= `\Wa# Y\_`^bS QSaaS _kUYS [S
]\bcOWa ]O` X\bS_# ]O_ Y|\]j_OaW\[ Rb ]_W[QW]S Rb _S`]SQa RS` R_\Wa` OQ^bW` Sa
RS Y |\PYWUOaW\[ ^bW S[ RjQ\bYOWa R|W[RSZ[W`S_ W[ajU_OYSZS[a YS` aWabYOW_S` RS QS`
R_\Wa`# QVO^bS T\W` ^bS RS` ZS`b_S` jaOaW^bS` YSb_ ]\_aOWS[a OaaSW[aS% :Oba$WY
OQQS]aS_ ^bS RS aSYYS` _kUYS` R\WcS[a Q\[aW[bS_ g la_S O]]YWQOPYS` \b PWS[ ^bS YS
[\bcSOb ]_W[QW]S ]S_ZSaaS Obd 9aOa` RS |̀S[ jQO_aS_ RO[` YO ZS`b_S \p QSQW S`a
[jQS``OW_S ]\b_ YSb_ ]S_ZSaa_S YO _jQb]j_OaW\[ RS YSb_` _S``\b_QS` [Oab_SYYS`#
S[ cbS RS YSb_ RjcSY\]]SZS[a jQ\[\ZW^bS Sa Rb PWS[$la_S RS YSb_ ]Sb]YS Sa
Ob``W RS YSb_ W[Rj]S[RO[QS jQ\[\ZW^bS 4

=Y S`a QYOW_ ^bS YS ]_\PYkZS ZSa S[ XSb RS` W[aj_la` O[aOU\[W`aS` WZ]\_aO[a`
S[a_S# R|b[S ]O_a# YS` 9aOa` R\[a YS` [OaW\[Obd aW_S[a ]_\TWa RS Y|Sd]Y\WaOaW\[ RS
_S``\b_QS` ja_O[Uk_S` Sa# R|Oba_S ]O_a# YS` 9aOa` ^bW `S Q\[`WRk_S[a cWQaWZS` R|b[
aSY jaOa RS QV\`S %̀

5W[`W# YS` ]_\]\`WaW\[` OcO[QjS` ]O_ YS` 9aOa` Ob `SW[ Rb U_\b]S RS a_OcOWY
`bWcS[a# RO[` YSb_` U_O[RS` YWU[S`# Yb [ \b Y|Oba_S RS` RSbd aS_ZS` RS Y|OYaS_[OaWcS
S`^bW``jS ]Yb` VOba% D\b_ YS` b[`# YS R_\Wa RS` 9aOa` RS RW`]\`S_ YWP_SZS[a Sa
S[aWk_SZS[a RS YSb_` _S``\b_QS` Sa _WQVS``S` [Oab_SYYS` RO[` Y|W[aj_la Rb RjcSY\]Å
]SZS[a jQ\[\ZW^bS Sa Rb PWS[$la_S RS YSb_` ]Sb]YS` R\Wa `S TOW_S w RO[` YS QOR_S
Rb R_\Wa W[aS_[OaW\[OY x% @S` 9aOa` R\WcS[a _S`]SQaS_ YS` a_OWaj` Sa Q\[a_Oa`
YWP_SZS[a Q\[QYb` ]O_ Sbd RO[` Y|SdS_QWQS RS YSb_ `\bcS_OW[Saj% @S` ja_O[US_`
R\[a YS` R_\Wa` `S_\[a OaaSW[a` ]O_ RS` ZS`b_S` cW`O[a g _jOYW`S_ YO YWP_S Sa
Q\Z]YkaS RW`]\`WaW\[ RS` _S``\b_QS` [Oab_SYYS` ![OaW\[OYW`OaW\[`# Sd]_\]_WOaW\[`#
_j^bW`WaW\[`"# R\WcS[a la_S W[RSZ[W`j` RS TOi\[ ORj^bOaS `SY\[ YS` _kUYS` Rb R_\Wa
W[aS_[OaW\[OY# Sa [\[ `SY\[ YS` _kUYS` Rb R_\Wa W[aS_[S RS` 9aOa`% D\b_ YS` Oba_S`#
a\baS _jTj_S[QS Ob R_\Wa W[aS_[OaW\[OY RScOWa la_S `b]]_WZjS Sa WY TOYYOWa `S
Q\[aS[aS_ R|OTTW_ZS_ YS ]_W[QW]S% 5W[`W# g Y|\QQO`W\[ RS [OaW\[OYW`OaW\[` STTSQabjS`
RO[` YS QOR_S RS `\[ O]]YWQOaW\[# w WY O]]O_aWS[a%%% g QVO^bS 9aOa RS TWdS_ YS
Z\[aO[a RS` W[RSZ[W`OaW\[` Sa YS` Z\ROYWaj` RS QS` ZS`b_S`# Sa YS` RWTTj_S[R` ^bW
]SbcS[a `b_UW_ g YSb_ `bXSa `\[a Rb _S``\_a AR?GPNEB RS `S` a_WPb[Obd# `O[`
]_jXbRWQS RS` RW`]\`WaW\[` (/'* !KJ==" RS Y|5``SZPYjS Uj[j_OYS x (.% 8S ]Yb`#

(. C[ ]Sba `S RSZO[RS_ Q\ZZS[a YO _jTj_S[QS g QSaaS _j`\YbaW\[ RS Y |5``SZPYjS Uj[j_OYS
^bW `S _jTk_S Sd]YWQWaSZS[a Obd _kUYS` Rb 8_\Wa W[aS_[OaW\[OY ]Sba `|VO_Z\[W`S_ OcSQ YS` aS_ZS`
RS QSaaS ]_\]\`WaW\[ jZO[O[a Rb ASdW^bS%
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a\baS OQaW\[ S[a_OcO[a Y|SdS_QWQS Rb ]_W[QW]S RScOWa la_S Q\[`WRj_jS Q\ZZS b[S
w cW\YOaW\[ RS` ]_W[QW]S` RS YO QVO_aS Sa ]\b__OWa Q\[`aWabS_ b[S ZS[OQS g YO ]OWd
Sa g YO `jQb_Waj W[aS_[OaW\[OYS x (/%

9[TW[# WY S`a jcWRS[a ^bS YS R_\Wa RS `\bcS_OW[Saj ]S_ZO[S[aS `b_ YS` _S``\b_QS`
[Oab_SYYS` Q\Z]_S[R a\baS` QSYYS` ^bW `\[a `\bZW`S` g YO `\bcS_OW[Saj aS__Wa\_WOYS
RS` 9aOa`# ^b|SYYS` `S a_\bcS[a `b_ YO aS__S TS_ZS \b RO[` YO ZS_% @O c_OWS
^bS`aW\[ S`a RS a_OQS_ YS` YWZWaS` Uj\U_O]VW^bS` RS QSaaS `\bcS_OW[Saj aS__Wa\_WOYS%
EbO[a g YO aS__S TS_ZS# YS ]_\PYkZS [S `S ]\`S jcWRSZZS[a ]O`% =Y S[ cO
Oba_SZS[a S[ QS ^bW Q\[QS_[S YS` YWZWaS` RS Y|S`]OQS ZO_WaWZS% 9[ a_OiO[a
QS` RS_[Wk_S`# TOba$WY# `SY\[ YO ZjaV\RS Rb R_\Wa W[aS_[OaW\[OY QYO``W^bS# jaOPYW_
b[ _jUWZS `|O]]YW^bO[a g a\b` YS` 9aOa` b[WT\_ZjZS[a \b# Ob Q\[a_OW_S# TOba$WY
aS[W_ Q\Z]aS w RS` PS`\W[` RS RjcSY\]]SZS[a Sa RS PWS[$la_S RS` ]\]bYOaW\[` x#
]\b_ a_OQS_ RS` f\[S` RO[` YS`^bSYYS` YS` 9aOa` ]\b__OWS[a Oc\W_# `W ]O` a\b` YS`
R_\Wa` ^bS YO `\bcS_OW[Saj aS__Wa\_WOYS Q\Z]\_aS# Ob Z\W[` YS` R_\Wa` `S _O]]\_aO[a
g Y|Sd]Y\WaOaW\[ SdQYb`WcS RS` _S``\b_QS` ^bW |̀e a_\bcS[a `WabjS` 4 @S` RSbd
O]]_\QVS` \[a jaj `\baS[bS` Ob `SW[ Rb U_\b]S RS a_OcOWY(0%

7=M=CM=KDA ($ =Y a_OWaS Rb R_\Wa RS` 9aOa` RS `S YWc_S_ Ob Q\ZZS_QS W[aS_[OaW\[OY
Sa Oba_S` T\_ZS` RS Q\\]j_OaW\[ jQ\[\ZW^bS# Sa RS `\[ Q\_\YYOW_S RS Q\[QYb_S
RS` OQQ\_R` PWYOaj_Obd \b ZbYaWYOaj_Obd )'% @|SdW`aS[QS RS QS R_\Wa [S ]_laS g
ObQb[ R\baS `b_ YS ]YO[ aVj\_W^bS# ]bW`^b|WY S`a W[Vj_S[a g YO [\aW\[ ZlZS RS
Y|9aOa Sa RS `O QO]OQWaj R|OUW_ `b_ YS ]YO[ W[aS_[OaW\[OY% @O `SbYS ^bS`aW\[ R\[Q
^bW ]Sba `S ]\`S_ S`a QSYYS RS `Oc\W_ `W RO[` Y|SdS_QWQS Rb Q\ZZS_QS W[aS_[OaW\[OY
YS` 9aOa` RSc_OWS[a jcWaS_ QS_aOW[S` ]_OaW^bS` ^bW OP\baW``S[a ]_OaW^bSZS[a g
]_WcS_ RS` aWS_` RS YSb_ ]\``WPWYWaj aVj\_W^bS RS `S YWc_S_ Ob Q\ZZS_QS W[aS_[OÅ
aW\[OY% 5W[`W# `SY\[ b[S ]_\]\`WaW\[ `\baS[bS [\aOZZS[a ]O_ Y|I%F%G%G%# RO[`
Y|SdS_QWQS RS QS R_\Wa# WY TObR_OWa W[aS_RW_S a\baS w RW`Q_WZW[OaW\[ T\[RjS#
[\aOZZS[a# `b_ YS` RWTTj_S[QS` S[a_S YS` `e`akZS` ]\YWaW^bS`# jQ\[\ZW^bS` Sa
`\QWObd x% 8S ZlZS# w YS ]_W[QW]S Rb a_OWaSZS[a RS YO [OaW\[ YO ]Yb` TOc\_W`jS
RSc_OWa la_S \P`S_cj ]O_ a\b`# OcSQ RS` SdQS]aW\[` S[ TOcSb_ RS` ]Oe` S[ c\WS RS

(/ GSY\[ b[S ]_\]\`WaW\[ QVWYWS[[S# ^bW [S Tba ]O` _SaS[bS ]O_ `S` ObaSb_` Xb`^b|g YO TW[
RS YO `S``W\[# WY TOYYOWa ]_jQW`S_ ROcO[aOUS Sa ^bOYWTWS_ RS cW\YOaW\[ TYOU_O[aS RS` ]_W[QW]S`
Rb R_\Wa RS` ]Sb]YS` g RW`]\`S_ R|Sbd$ZlZS` Sa RS YO [\[$W[aS_cS[aW\[ 1 w a\baS` ZS`b_S`
\b ]_S``W\[` Sdaj_WSb_S`# ]\YWaW^bS` Sa jQ\[\ZW^bS`# O]]YW^bjS` g Y |QdS_QWQS RS QS R_\Wa% x

(0 J\W_ 1 ]_\]\`WaW\[ Rb F\eObZS$I[W ]\b_ YO ]_SZWk_S O]]_\QVS 1 w H\b` YS` 9aOa` \[a YS
R_\Wa RS RW`]\`S_ RS YSb_` _S``\b_QS` RS YO ZS_ RO[` YS` YWZWaS` RS YSb_ Xb_WRWQaW\[ [OaW\[OYS#
Q\Z]aS aS[b RS YO RjTW[WaW\[ RS QS` _S``\b_QS` Sa RS QS` YWZWaS` S[ R_\Wa W[aS_[OaW\[OY x#
)- _O]]\_a# ]% ))% D\b_ YO RSbdWkZS O]]_\QVS# c\W_ 1 ]_\]\`WaW\[ Rb Dj_\b# E>E@$

'% D\b_ QS_aOW[`# OW[`W YS` 9aOa`$I[W`# g Q\[RWaW\[ ^bS QS` OQQ\_R` `\WS[a Q\Z]OaWPYS`
OcSQ YS` \PYWUOaW\[` W[aS_[OaW\[OYS` RS` 9aOa`% D\b_ R|Oba_S`# OW[`W Y |I%F%G%G%# WY TOYYOWa
ZS[aW\[[S_ YO TOQbYaj _SQ\[[bS Obd 9aOa` R|\_UO[W`S_ YSb_` _SYOaW\[` jQ\[\ZW^bS` Sdaj_WSb_S`%
C[ R\Wa `b]]\`S_ ^bS QSaaS RS_[Wk_S ]_\]\`WaW\[ `S _jTk_S g YO ]\``WPWYWaj ]\b_ b[ 9aOa
R|\_UO[W`S_ `S` _SYOaW\[` jQ\[\ZW^bS` Sdaj_WSb_S` `b_ b[S PO`S jaOaW^bS Sa [\[ ]_WcjS%
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RjcSY\]]SZS[a% x C[ c\Wa R\[Q ^bS# ]O_ QSaaS ]_\]\`WaW\[# \[ |̀STT\_QS R|W[aS_RW_S
^bS YS` Z\aWcOaW\[` ]\YWaW^bS` W[aS_cWS[[S[a RO[` YS` RjQW`W\[` jQ\[\ZW^bS`#
O]]\_aO[a OW[`W RS` _S`a_WQaW\[` Ob Q\ZZS_QS OcSQ QS_aOW[` 9aOa` ^bW# S[ Y|OP`S[QS
RS QS` Q\[`WRj_OaW\[` Sa `b_ YO Y\W RS `SbY` Q_Wak_S` jQ\[\ZW^bS`# Ob_OWS[a ]b
Oc\W_ b[S ]O_a PSObQ\b] ]Yb` YO_US RO[` YS Q\ZZS_QS W[aS_[OaW\[OY% 8O[` YS
ZlZS `S[`# ZOW` RS TOi\[ PSObQ\b] ]Yb` _ORWQOYS# cO YO Uj[j_OYW`OaW\[ RS YO
QYOb`S RS YO [OaW\[ YO ]Yb` TOc\_W`jS `\bVOWajS ]O_ QSaaS ]_\]\`WaW\[% 9[ STTSa#
Ẁ SYYS jaOWa OQQS]ajS SYYS W[aS_RW_OWa Obd 9aOa` R jaOPYW_ b[S RWTTj_S[QWOaW\[ RS`

OcO[aOUS` ^b|WY` OQQ\_RS[a g YSb_` ]O_aS[OW_S` RO[` YS Q\ZZS_QS W[aS_[OaW\[OY#
^bSYYS` ^bS `\WS[a YS` Z\aWcOaW\[` RS QSaaS RWTTj_S[QWOaW\[% C[ Q\Z]_S[R OW`jZS[a
^bS RS aSYYS` ]_\]\`WaW\[` _ORWQOYS` \[a _S[Q\[a_j Y|\]]\`WaW\[ RS QSbd ^bW cSbYS[a
UO_RS_ YS` ZOW[` YWP_S` RO[` YS R\ZOW[S Rb Q\ZZS_QS W[aS_[OaW\[OY ]\b_ ]\bc\W_
ORO]aS_ YSb_ ]\`WaW\[ `bWcO[a YO Q\[X\[Qab_S ]\YWaW^bS Sa jQ\[\ZW^bS%

7=M=CM=KDA )" =Y _jOTTW_ZS YS RSc\W_ RS` 9aOa` RS ]_\Z\bc\W_ YS ]_\U_k` jQ\[\Å
ZW^bS# `\QWOY Sa QbYab_SY RS` ]Sb]YS` Sa RS TOW_S ]O_aWQW]S_ QS` RS_[WS_` Ob
]_\QS``b` Sa Obd OcO[aOUS` Rb RjcSY\]]SZS[a% 7S RSc\W_# ^bW `S `WabS a\baST\W`
S[ RSV\_` Rb QOR_S RS` RSc\W_` Sa R_\Wa` W[aS_jaOaW^bS` )(# [|O ]O` _S[Q\[a_j
R|\]]\`WaW\[ Ob `SW[ Rb U_\b]S% 7S]S[RO[a# \[ [ O ]O` ]b a\ZPS_ R|OQQ\_R
`b_ YO ^bS`aW\[ RS `Oc\W_ `|WY TOYYOWa Y |O``\_aW_ RS QS_aOW[S` TOQbYaj` W[RW`]S[`OPYS`#
`SY\[ QS_aOW[`# ]\b_ |̀S[ OQ^bWaaS_% 5W[`W# WY Tba ]_\]\`j RS ZS[aW\[[S_ ARKMANNEN
QAM>EN YO ]\``WPWYWaj ]\b_ YS` 9aOa` RS QV\W`W_ YWP_SZS[a YS` \PXSQaWT` Sa YS` Z\eS[`
Rb RjcSY\]]SZS[a# RS Z\PWYW`S_ W[ajU_OYSZS[a YSb_` _S``\b_QS` W[aj_WSb_S` Sa
R|baWYW`S_ YS` _S``\b_QS` Sdaj_WSb_S`))% 8S ]Yb`# `SY\[ QS` ZlZS` ]Oe`# WY TOYYOWa
]_jc\W_ b[ RSc\W_ W[Q\ZPO[a Obd aWS_`# W[RWcWRbSYYSZS[a Sa Q\YYSQaWcSZS[a#
R|jYWZW[S_ a\b` YS` \P`aOQYS` ^bW S[a_OcS[a QSaaS Z\PWYW`OaW\[ Sa QSaaS baWYW`OaW\[%

C[ ]Sba `b]]\`S_ ^bS RS` T\_ZbYS` R|b[S aSYYS Uj[j_OYWaj \[a jaj XbUjS`
]O_ QS_aOW[` Q\ZZS `b`QS]aWPYS` R|la_S W[aS_]_jajS` RS TOi\[ ^b SYYS` ZSaaS[a S[
RO[US_ QS_aOW[` RS YSb_` R_\Wa` !RO[` YS QO`# ]O_ SdSZ]YS# R|b[S Z\PWYW`OaW\[
W[ajU_OYS RS` _S``\b_QS` W[aj_WSb_S`"# \b ^b|SYYS` ]bW``S[a ZSaa_S \P`aOQYS Ob
R_\Wa RS _SUO_R ^bS QS_aOW[S` W[`aWabaW\[` W[aS_[OaW\[OYS` !aSYYS YO 6O[^bS
Z\[RWOYS" \b QS_aOW[` 9aOa` `S _j`S_cS[a _SYOaWcSZS[a Obd ]YO[` RS RjcSY\]]SZS[a
RS` ]Oe` Pj[jTWQWOW_S` RS _S``\b_QS` Sdaj_WSb_S`%

7=M=CM=KDA *$ =Y `S _O]]\_aS g YO ^bS`aW\[ RS YO RWcW`W\[ W[aS_[OaW\[OYS Rb
a_OcOWY Sa Obd [jQS``OW_S` QVO[USZS[a` RS `a_bQab_S RS Y |jQ\[\ZWS Z\[RWOYS%
@O ^bS`aW\[ O jaj OP\_RjS RO[` YS QOR_S RS Y|SdOZS[ RS` \PXSQaWT` RS YO QVO_aS
 0B $ NPKM=" ]% ,(/" Sa WY `|OUW``OWa `SbYSZS[a RS YO RjcSY\]]S_ ROcO[aOUS RO[`
YS QOR_S RS QS QVO]Wa_S% 8Sbd O]]_\QVS` ]_W[QW]OYS` Tb_S[a `\baS[bS`% D\b_ YS`
b[`# ]Oe` S[ c\WS RS RjcSY\]]SZS[a Sa ]Oe` `\QWOYW`aS` [\aOZZS[a# WY TOYYOWa jaOPYW_

)( J\W_ 1 NPKM=" ]% ,(-%

s)) J\W_ 1 ]_\]\`WaW\[ Rb 7VWYW# RS Y |9Ue]aS# Rb ;bOaSZOYO# Rb ?S[eO Sa Rb ASdW^bS#
)S _O]]\_a# ]% ),%
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b[ RSc\W_ g YO QVO_US RS` 9aOa` RS ]_S[R_S RS` ZS`b_S` [jQS``OW_S` ]\b_ _jOYW`S_
RS` a_O[`T\_ZOaW\[` RO[` YS` `a_bQab_S` jQ\[\ZW^bS` Z\[RWOYS` OTW[ R|jaOPYW_
b[S RWcW`W\[ W[aS_[OaW\[OYS Rb a_OcOWY Xb`aS Sa _OaW\[[SYYS# Q\[T\_ZjZS[a Obd
PS`\W[` Sa Obd W[aj_la` RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a $*%

D\b_ YS` Oba_S`# ]Oe` RjcSY\]]j` \QQWRS[aObd ]O_aWQbYWk_SZS[a# WY TOYYOWa ]O_YS_
`WZ]YSZS[a R|b[ RSc\W_ R|S[Q\b_OUS_ RS` a_O[`T\_ZOaW\[` g Y\[U aS_ZS RO[` YO
`a_bQab_S RS Y|jQ\[\ZWS Z\[RWOYS# Sa [\[ R|b[ RSc\W_ WZZjRWOa# Sa QSQW OTW[ RS
w TOQWYWaS_ x# Sa [\[ R|jaOPYW_# b[S RWcW`W\[ W[aS_[OaW\[OYS Rb a_OcOWY ]Yb` _OaW\[Å
[SYYS# `O[` ObQb[S ZS[aW\[ Rb aS_ZS Xb`aS [W RS` PS`\W[` RS` ]Oe` S[ c\WS
RS RjcSY\]]SZS[a%

GSY\[ b[S Oba_S ]_\]\`WaW\[ O]]_\QVO[aS Sa jZO[O[a Rb ZlZS U_\b]S R|9aOa`#
WY TOYYOWa jYWZW[S_ a\baS ZS[aW\[ R|b[ QVO[USZS[a RS `a_bQab_S Sa ]O_YS_
SdQYb`WcSZS[a R|b[S [jQS``Waj RS TOc\_W`S_ b[S RWcW`W\[ _OaW\[[SYYS Rb a_OcOWY#
Sa QSQW S[ cbS Rb `SbY \PXSQaWT w RS ZOdWZW`S_ YS` OcO[aOUS` RS Y|OQaWcWaj
jQ\[\ZW^bS Z\[RWOYS x% C[ c\Wa R\[Q ^bS `SY\[ QSaaS O]]_\QVS# \ba_S ^bS
Y |\PYWUOaW\[ S`a T\_ZbYjS RS TOi\[ PSObQ\b] Z\W[` Q\[a_OWU[O[aS# \[ jYWZW[S
a\baS _jTj_S[QS g b[S [\aW\[ RS Xb`aWQS# ]bW`^bS QS ^bW S`a _OaW\[[SY \b ^bW#
g ]Yb` T\_aS _OW`\[# w ZOdWZW`S x YS` OcO[aOUS` RS Y|OQaWcWaj jQ\[\ZW^bS Z\[RWOYS
[|S`a ]O` [jQS``OW_SZS[a w Xb`aS x Sa Z\W[` S[Q\_S `b`QS]aWPYS RS a_O[`T\_ZS_
YS NO=OP LPJ OQabSY ^bW# ]\b_ ]Yb`WSb_` ]Oe` S[ c\WS RS RjcSY\]]SZS[a# Q\__S`]\[R
g b[S `WabOaW\[ R|Sd]Y\WaOaW\[# R\[Q WY S`a W[Xb`aS g YSb_` Rj]S[`%

7=M=CM=KDA +$ =Y O Q\ZZS \PXSa YS R_\Wa RS a\b` YS` ]Oe` RS ]O_aWQW]S_ ]YSW[SZS[a
g Y|OR\]aW\[# Ob [WcSOb W[aS_[OaW\[OY# RS RjQW`W\[` cW`O[a g _j`\bR_S YS` ]_\PYkZS`
jQ\[\ZW^bS`# TW[O[QWS_` Sa Z\[jaOW_S` Sa R|Oc\W_ ]O_a# RS ZO[Wk_S j^bWaOPYS# Obd
OcO[aOUS` ^bW S[ RjQ\bYS[a% == |̀OUWa R|b[ R_\Wa R\[a YS PS`\W[ Tba _S``S[aW ]S[RO[a
QS` RS_[Wk_S` O[[jS`# `b_a\ba g Y|\QQO`W\[ RS` U_O[R` P\bYScS_`SZS[a` Z\[jaOW_S`
RS YO `\YbaW\[ RS`^bSY` YS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a Tb_S[a Uj[j_OYSZS[a
aS[b` g Y|jQO_a%

C[ ]\b__OWa RW_S ^bS QS R_\Wa a_\bcS `\[ T\[RSZS[a RO[` Y|\PYWUOaW\[ ]Yb`
Uj[j_OYS RS Q\\]j_OaW\[ RO[` YS` R\ZOW[S` jQ\[\ZW^bS`# OW[`W ^bS RO[` YO [\aW\[
RS Y|jUOYWaj Xb_WRW^bS RS` 9aOa` Sa RS YSb_ `aOaba Q\ZZS ZSZP_S` jUObd RS YO
`\QWjaj W[aS_[OaW\[OYS% 7SaaS \PYWUOaW\[ RS Q\\]j_S_ Sa QSaaS [\aW\[ R|jUOYWaj
Xb_WRW^bS `\[a R|OWYYSb_` Q\[`OQ_jS` RO[` YO 7VO_aS RS` BOaW\[` I[WS` Sa RO[`
]Yb`WSb_` _j`\YbaW\[` RS QS` RS_[Wk_S`# `\b` RS` T\_ZbYOaW\[` RWcS_`S`% 7|S`a ]\b_
QSaaS _OW`\[ ^bS QS` T\_ZbYS` Tb_S[a ]_\]\`jS` ]O_ QS_aOW[` Q\ZZS RScO[a

)* I[S ]_\]\`WaW\[ RS HI%F%G%G# a\ba S[ jcWaO[a RS ZS[aW\[[S_ Sd]YWQWaSZS[a YS QVO[USZS[a
RS` `a_bQab_S`# W`\YOWa QS_aOW[` Z\eS[` Q\ZZS ]O_aWQbYWk_SZS[a O]aS` g Q\[RbW_S g b[S RWcW`W\[
W[aS_[OaW\[OYS Rb a_OcOWY j^bWaOPYS Sa _OaW\[[SYYS# `O[` ZS[aW\[ Sd]_S``S RS` ]Oe` S[ c\WS RS
RjcSY\]]SZS[a 1 jYWZW[OaW\[ RS a\baS T\_ZS RS RW`Q_WZW[OaW\[# YW^bWROaW\[ Q\Z]YkaS Rb
Q\Y\[WOYW`ZS Sa RS `S` Q\[`j^bS[QS` jQ\[\ZW^bS` OW[`W ^bS RS` ZO[WTS`aOaW\[` Rb [j\$Q\Y\[WO$
YW`ZS# RjcSY\]]SZS[a RS a\b` YS` Q\b_O[a` Rb Q\ZZS_QS e Q\Z]_W` YS Q\ZZS_QS 9`a$CbS`a%
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]_jQjRS_ YS R_\Wa ]Yb` `]jQWTW^bS RS ]O_aWQW]OaW\[ Ob ]_\QS``b` RS RjQW`W\[
]\b_ YO `\YbaW\[ RS` ]_\PYkZS` jQ\[\ZW^bS`# TW[O[QWS_` Sa Z\[jaOW_S` !c\W_ 1
]_\]\`WaW\[ RS YO L\bU\`YOcWS Sa RS YO F\bZO[WS# )S _O]]\_a# ]% )."%

8b Qoaj RS` ]Oe` RjcSY\]]j` \QQWRS[aObd ^bW jaOWS[a ]_OaW^bSZS[a cW`j` ]O_
YO T\_ZbYOaW\[ RS QS R_\Wa# \[ |̀STT\_iO R|Oaaj[bS_ YO _WUbSb_ RS YO RW`]\`WaW\[
S[ ]_\]\`O[a b[ RSc\W_ Uj[j_OY RS Q\\]j_OaW\[ g YO `\YbaW\[ RS` ]_\PYkZS`
jQ\[\ZW^bS` W[aS_[OaW\[Obd !Sa TW[O[QWS_` ]\b_ QS_aOW[`# ZOW` ]O` ]\b_ a\b`"#
`O[` ObQb[S ZS[aW\[ Rb R_\Wa `]jQWTW^bS RS ]O_aWQW]OaW\[ g YO ]_W`S RS` RjQW`W\[`#
\b S[ `bP\_R\[[O[a QS R_\Wa RS ]O_aWQW]OaW\[ Obd _kUYS` Sa ]_\QjRb_S` RS QVO^bS
\_UO[W`OaW\[ W[aS_[OaW\[OYS Q\Z]jaS[aS !c\W_ 1 ]_\]\`WaW\[ OYYSZO[RS# V\YYO[ROW`S
Sa XO]\[OW`S# )S _O]]\_a# ]# )."%

7=M=CM=KDA .% 3 MJPKAH AION U?JIJH ELPAN MUCEJI=PR$ @S R_\Wa RS` 9aOa` RS
Q\[`aWabS_ RS` U_\b]SZS[a` ]O_aWQbYWS_` RS Q\\]j_OaW\[ jQ\[\ZW^bS g RS` [WcSObd
RWTTj_S[a` !`\b`$_jUW\[OY# _jUW\[OY Sa W[aS__jUW\[OY" Sa RO[` Y|W[aj_la RS YSb_
RjcSY\]]SZS[a jQ\[\ZW^bS Sa `\QWOY S`a jcWRSZZS[a V\_` RS R\baS# Sa ZlZS
`\bVOWaOPYS% =Y `|OUW``OWa R\[Q RS ]_S[R_S ]\`WaW\[ TOQS g QS_aOW[` ]_\PYkZS`
]\`j` ]O_ QS` U_\b]SZS[a`# ]_\PYkZS` O]]O_b` OcSQ PSObQ\b] R|OQbWaj [\aOZZS[a
g Y |\QQO`W\[ RS` OQaWcWaj` Sdaj_WSb_S` RS YO 7\ZZb[Obaj jQ\[\ZW^bS Sb_\]jS[[S#
Sa RS a_OQS_ b[S YWU[S R|\_WS[aOaW\[ ]\b_ YSb_ OQaWcWaj TOQS Ob Z\[RS Sdaj_WSb_%
GW a\b` jaOWS[a R|OQQ\_R ^b|b[ aSY 9aOa [S ]Sba ]O_aWQW]S_ g RS aSY` U_\b]SZS[a`
^b|OcSQ Y|OQQ\_R RS` ]Oe` W[aj_S``j`# QS_aOW[S` ]_\]\`WaW\[` \[a cW`j g ]_jQW`S_
ROcO[aOUS QS RS_[WS_ ]\W[a S[ TOW`O[a Rj]S[R_S QSaaS ]O_aWQW]OaW\[ RS Y|w \P`S_cOÅ
aW\[ STTSQaWcS RS` RW`]\`WaW\[` ^bW ]\b__OWS[a Oc\W_ jaj ]_S`Q_WaS` !F\eObZS$I[W#
DOe`$6O`"% D\b_ R|Oba_S`# Ob Q\[a_OW_S# WY TObR_OWa _S`a_SW[R_S YO ]\``WPWYWaj RS
aS[W_ g Y|jQO_a QS_aOW[` ]Oe`# Sa ]\b_ QSYO# W[aS_RW_S a\baS SdQYb`W\[ RW`Q_WZW[Oa\W_S
Sa `b_a\ba QSYYS T\[RjS `b_ YO RWTTj_S[QS RS` `e`akZS` jQ\[\ZW^bS` Sa `\QWObd
!c\W_ )S _O]]\_a# ]% )/# ]_\]\`WaW\[ RS :I%F%G%G% Sa RS YO HQVjQ\`Y\cO^bWS"%

9[ QS ^bW Q\[QS_[S YS QO_OQak_S RS QS` U_\b]SZS[a`# ]\b_ YS` b[` !`b_a\ba YS`
]Oe` S[ c\WS RS RjcSY\]]SZS[a" WY TOYYOWa ]_jQW`S_ ^bS YS` ]\YWaW^bS` `bWcWS`
]O_ QSbd$QW RScOWS[a la_S \_WS[ajS` Sa \bcS_aS` `b_ Y|Sdaj_WSb_ Sa [S ]O` S[a_OcS_
YS RjcSY\]]SZS[a RS` _SYOaW\[` Q\ZZS_QWOYS` Sa jQ\[\ZW^bS` RS` Oba_S` ]Oe`#
S[ ]O_aWQbYWS_ RS QSYYS` RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a% D\b_ YS` Oba_S`
!`b_a\ba YS` ]Oe` RS YO 7\ZZb[Obaj jQ\[\ZW^bS Sb_\]jS[[S"# a\ba S[ OQQS]aO[a#
S[ ]_W[QW]S# QS PS`\W[ R|\bcS_ab_S cS_` Y|Sdaj_WSb_# WY TObR_OWa jYWZW[S_ a\baS
ZS[aW\[ Sd]YWQWaS RS YSb_` jcS[abSY` STTSa` ]_jXbRWQWOPYS` Obd W[aj_la` RS` aWS_`
Sa ]O_YS_ `WZ]YSZS[a Rb PS`\W[ RS YO Q\Z]OaWPWYWaj RS YSb_` ]\YWaW^bS` w OcSQ YS`
[\_ZS` Uj[j_OYS` Rb Q\ZZS_QS W[aS_[OaW\[OY x# [\aW\[ jcWRSZZS[a a_k` ]Sb
Sd]YWQWaS%

D\b_ R|Oba_S`# S[TW[# WY TOYYOWa OR\]aS_ b[S T\_ZbYS a\ba g TOWa Uj[j_OYS ^bW `S
P\_[S_OWa g _SQ\[[Oma_S YS R_\Wa RS` 9aOa` g ]O_aWQW]S_ g RS aSY` U_\b]SZS[a`
w Q\Z]aS RqZS[a aS[b RS YSb_` \PYWUOaW\[` W[aS_[OaW\[OYS` Sa RS` W[aj_la` YjUWaWZS`
RS` 9aOa` [\[ ]O_aWQW]O[a` x# T\_ZbYS ^bW YOW``S jcWRSZZS[a \bcS_aS YO ^bS`aW\[
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RS `Oc\W_ ^bSY` W[aj_la` `S_\[a ^bOYWTWj` RS YjUWaWZS` Sa YS`^bSY` [S YS `S_\[a ]O`
!c\W_ ]_\]\`WaW\[ RS` 9aOa`$I[W`# )S _O]]\_a# ]% )*"%

7=M=CM=KDA -" 9 A?DIJ GJC EA A O @ UQAGJKK AH AI O$ @S _oYS RS YO `QWS[QS Sa RS YO
aSQV[W^bS RO[` YS ]_\QS``b` Rb RjcSY\]]SZS[a jQ\[\ZW^bS jaO[a _SQ\[[b ]O_
a\b`# YS U_\b]S |̀\QQb]O RS RjTW[W_ QS_aOW[` RSc\W_` Sa R_\Wa` RO[` QS R\ZOW[S
^bW ]S_ZSaa_OWS[a YSb_ ZSWYYSb_S baWYW`OaW\[% 8Sbd aVkZS` Tb_S[a OP\_Rj` 1 QSYbW
RS Y|OQQk` Ob ]_\U_k` aSQV[\Y\UW^bS Sa QSYbW RS Y|\_WS[aOaW\[ RS YO _SQVS_QVS
aSQV[\Y\UW^bS%

EbO[a Ob ]_SZWS_ ]\W[a# b[ Q\[`S[`b` Uj[j_OY `SZPYOWa `S RjUOUS_ `b_ YS R_\Wa
RS a\b` YS` 9aOa` w R|Oc\W_ ]O_a Obd OcO[aOUS` Rb ]_\U_k` Sa RS` W[[\cOaW\[` RS
YO `QWS[QS Sa RS YO aSQV[\Y\UWS ]\b_ OQQjYj_S_ YSb_ RjcSY\]]SZS[a jQ\[\ZW^bS Sa
`\QWOY x {+% I[S T\_ZbYS `W Uj[j_OYS [S ]Sba Oc\W_ b[ Oba_S `S[` ^bS RS `\bYWU[S_
]Ybaoa Y|\PYWUOaW\[ RS` RjaS[aSb_` RS` aSQV[W^bS` [\bcSYYS` RS [S ]O` S[ SdQYb_S
O_PWa_OW_SZS[a QS_aOW[` Oba_S` \b RS [S ]O` S``OeS_ RS _j`S_cS_ g Sbd `SbY`# g
Y|SdQYb`W\[ RS a\ba Oba_S# Y|baWYW`OaW\[ RS QS` aSQV[W^bS`# S[ `|O``b_O[a S[ ^bSY^bS
`\_aS YS Z\[\]\YS RS YO `b]j_W\_Waj aSQV[\Y\UW^bS%

EbO[a Obd Z\ROYWaj` `bWcO[a YS`^bSYYS` QS` [\bcSYYS` aSQV[W^bS` `S_OWS[a
a_O[`Tj_jS`# RS` ]_\]\`WaW\[` ]Yb` RjaOWYYjS`# ZOW` Z\W[` Q\[Q\_RO[aS`# Tb_S[a
OcO[QjS` ]O_ QS_aOW[`% GSY\[ b[S ]_\]\`WaW\[ e\bU\`YOcS# YS` ]Oe` RjcSY\]]j`
Ob_OWS[a YS RSc\W_ RS a_O[`Tj_S_ YS` aSQV[W^bS` [\bcSYYS` Obd ]Oe` S[ c\WS
RS RjcSY\]]SZS[a w `SY\[ RS` Q\[RWaW\[` Sa Z\ROYWaj` TOc\_OPYS` Sa RO[` b[S
ZS`b_S Q\__S`]\[RO[a Obd PS`\W[` RS YSb_ W[Rb`a_WOYW`OaW\[ _O]WRS x Sa ZlZS
RS ZSaa_S g YSb_ RW`]\`WaW\[ w U_OabWaSZS[a Sa `O[` RW`Q_WZW[OaW\[# a\b` YS`
_S[`SWU[SZS[a` `QWS[aWTW^bS` Sa aSQV[W^bS` OeO[a a_OWa g YSb_` PS`\W[` RS
RjcSY\]]SZS[a x%

D\b_ R|Oba_S`# !c\W_ ]_\]\`WaW\[ P_WaO[[W^bS# )S _O]]\_a# ]% *'"# YS a_O[`TS_a
w `S_O TOQWYWaj# Q\Z]aS RqZS[a aS[b RS` R_\Wa` RS` RjaS[aSb_` Ob``W PWS[ ^bS RS`
Pj[jTWQWOW_S` RS QS` aSQV[W^bS` x QV\`S ^bW jYWZW[S mO ZS[aW\[ RS a\baS Q\[RWaW\[
RS TOcSb_ ]\b_ YS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a#

9[ QS ^bW Q\[QS_[S Y|\_WS[aOaW\[ RS YO _SQVS_QVS `QWS[aWTW^bS# b[S ]_\]\`WaW\[
Tba OcO[QjS !c\W_ L\bU\`YOcWS# EVE@ $! ]\b_ jaOPYW_ b[ RSc\W_ RS Q\\]j_OaW\[
S[ cbS R|\_WS[aS_ QSYYS$QW cS_` RS` OQaWcWaj` w ^bW \[a b[S W[QWRS[QS `b_ Y|Sd]O[`W\[
Sa YO Z\RS_[W`OaW\[ RS Y|jQ\[\ZWS RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a x%

7=M=CM=KDA ." 7=MOE?EK=OEJI =P ?JH H AM?A HJI@E=G$ @O ]O_aWQW]OaW\[ Ob Q\ZZS_QS
Z\[RWOY jaO[a _SQ\[[bS Q\ZZS b[ TOQaSb_ T\[ROZS[aOY RO[` YS ]_\QS``b` Rb
RjcSY\]]SZS[a# QS ^b|WY TOba S[a_S]_S[R_S Q|S`a R|WRS[aWTWS_ YS` \P`aOQYS` ^bW
SZ]lQVS[a QS_aOW[` ]Oe` R e ]O_aWQW]S_ RS TOi\[ `WU[WTWQOaWcS Sa RS ]_\]\`S_
YS` Z\eS[` ^bW OWRS_\[a g YS` jYWZW[S_% 7SaaS ahQVS S`a R|OWYYSb_` b[S RS`

)+ @O T\_ZbYS ]_\]\`jS ]O_ YS` 9aOa`$I[W` `S Q\[aS[aOWa RS ]O_YS_ R|b[ RSc\W_ RS` 9aOa`
w RS TOQWYWaS_ b[ OQQk` Ob``W YOUS ^bS ]\``WPYS x g QS` OcO[aOUS`%



,)/ 8% L=5BBCDCI@CG

]_W[QW]OYS` T\[QaW\[` RS YO 7%B%I%7%9%8% ^bW |̀S`a O]]YW^bjS Obd RWcS_` O`]SQa`
RS QS ]_\PYkZS !]O_ SdSZ]YS# \P`aOQYS` aO_WTOW_S` Sa [\[ aO_WTOW_S` Obd WZ]\_aOÅ
aW\[` ]O_aWQbYWk_SZS[a S[ ]_\cS[O[QS RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a#
]_jTj_S[SQS` Uj[j_OYW`jS` S[ TOcSb_ RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a# OZj[OÅ
USZS[a RS` `a_bQab_S` RO[` YS` ]Oe` RjcSY\]]j` ]\b_ ]S_ZSaa_S QSaaS YWPj_OaW\[
RS` WZ]\_aOaW\[`# SaQ%"% 8S ]O_SWYYS` ZOaWk_S` [S ]\bcOWS[a jcWRSZZS[a ]O`
a_\bcS_ a\baS YSb_ ]YOQS RO[` b[S QVO_aS RS` RSc\W_` Sa R_\Wa` jQ\[\ZW^bS`
RS` 9aOa`# O]]O_aS[O[a ]Ybaoa g b[ ]_\U_OZZS R|OQaW\[ Q\[Q_kaS% 7|S`a ]\b_
QSaaS _OW`\[ ^bS YS U_\b]S `|STT\_iO R|OR\]aS_ b[S T\_ZbYS `e[aVjaW^bS R|b[
RSU_j R|OP`a_OQaW\[ a_k` jYScj# `\bYWU[O[a YS RSc\W_ RS Q\\]j_OaW\[ RS` 9aOa`
S[ cbS R|O``b_S_ g a\b` b[S ]O_a j^bWaOPYS Ob Q\ZZS_QS Z\[RWOY# Sa S[
jaOPYW``O[a b[ Q_Wak_S ]S_ZSaaO[a RS RjaS_ZW[S_ QSaaS [\aW\[ RS w ]O_a j^bWaOPYS x 1
YS PS`\W[ Rb RjcSY\]]SZS[a jQ\[\ZW^bS Sa `\QWOY RS QVO^bS ]Oe`* ,%

D\b_ R|Oba_S`# WY TOYYOWa jYWZW[S_ Sa YO [\aW\[ RS w ]O_a j^bWaOPYS x Sa Y|\PYWUOaW\[
RS Q\\]j_OaW\[ g QSa jUO_R# Sa ]_jc\W_ `SbYSZS[a b[ RSc\W_ RS Q\Z]\_aSZS[a
Q\[`W`aO[a g w TOW_S S[ `\_aS ^bS a\b` OWS[a RS` QVO[QS` jUOYS` RO[` YS Q\ZZS_QS
Z\[RWOY x )-%

7S Q\[QS]a RS w QVO[QS` jUOYS` x# SZ]_b[aj cW`WPYSZS[a g YO ]S[`jS `\QW\Y\UW^bS
YWPj_OYS \p WY Tba jYOP\_j S[ cbS RS` _SYOaW\[` W[aS_$W[RWcWRbSYYS`# RScOWa `|O]]YW^bS_#
`SY\[ YS` ObaSb_` RS QSaaS ]_\]\`WaW\[# Obd _SYOaW\[` W[aS_$jaOaW^bS`% == S`a# a\baST\W`#
R|b[S U_O[RS OZPWUbnaj ]bW`^b|WY [S ]_jQW`S ]O` `W RO[` QSaaS jUOYW`OaW\[ RS`
QVO[QS` \[ aWS[R_O \b [\[ Q\Z]aS RS` RWTTj_S[QS` j[\_ZS` ^bS YS` ZSZP_S`
RS YO `\QWjaj W[aS_[OaW\[OYS OQQb`S[a Ob Rj]O_a# ^bO[a g YSb_ QO]OQWaj RS ]O_aWQW]S_
RS TOi\[ `WU[WTWQOaWcS Ob Q\ZZS_QS Z\[RWOY% 9[ ZSaaO[a Y|OQQS[a `b_ Y|jUOYWaj
RS QVO[QS` \[ \_WS[aS Y|S`]_Wa ]Ybaoa cS_` b[S ZjQ\[[OW``O[QS RS QS` RWTTj_S[QS`
Sa cS_` b[S Q\[Qb__S[QS YWP_S Sa [\[ RW`Q_WZW[Oa\W_S S[a_S YS` ]O_aS[OW_S`
jQ\[\ZW^bS` RS YO `\QWjaj W[aS_[OaW\[OYS# ^bW `\[a ZW` OW[`W `b_ b[ ]WSR R|jUOYWaj
T\_ZSYYS# Sa \[ _SYkUbS Ob RSbdWkZS ]YO[ a\baS Q\[`WRj_OaW\[ R|b[ a_OWaSZS[a
]_WcWYjUWj S[ TOcSb_ RS` ]Yb` TOWPYS` ]O_ZW Sbd%

7=M=CM=KDA &%$ 4IQANOENNAH AI ON UOM=ICAMN$ @O ^bS`aW\[ RS` W[cS`aW``SZS[a`
ja_O[US_` jaO[a b[ R\ZOW[S \p YS` W[aj_la` RS` ]Oe` Sd]\_aOaSb_` RS QO]WaObd
]SbcS[a TOQWYSZS[a cS[W_ S[ Q\[TYWa RW_SQa OcSQ QSbd RS` ]Oe` WZ]\_aOaSb_`# [S
]\bcOWa ^bS RWcW`S_ YS U_\b]S RS a_OcOWY%

H\b` jaOWS[a R|OQQ\_R `b_ YS R_\Wa RS QVO^bS ]Oe` RS _jUYSZS[aS_ YS`
W[cS`aW``SZS[a` ja_O[US_` RO[` YS` YWZWaS` RS `O Xb_WRWQaW\[# S[ cbS RS YS`

), I[S Oba_S T\_ZbYS ]Yb` Sd]YWQWaS ]O_YOWa Rb RSc\W_ w RS Q\\]j_S_ S[ cbS RS ]_\Qb_S_
g a\b` YS` 9aOa` b[S ]O_a Rb Q\ZZS_QS Z\[RWOY ]_\]\_aW\[[jS Obd PS`\W[` Q\__S`]\[RO[a
g YSb_ [WcSOb Rb RjcSY\]]SZS[a jQ\[\ZW^bS Sa `\QWOY !c\W_ 1 ]_\]\`WaW\[ RS` DVWYW]]W[S` Sa RS
Y |9`]OU[S# E>E@$!$

M; J\W_ 1 ]_\]\`WaW\[ Rb F\eObZS$I[W Sa RS YO Fj]bPYW^bS TjRj_OYS R|5YYSZOU[S# E>E@$
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VO_Z\[W`S_ OcSQ `S` ]_\]_S` \PXSQaWT` Sa ]_W\_Waj` S[ ZOaWk_S RS RjcSY\]]SZS[a%
@S` ]\W[a` RS Rj`OQQ\_R Q\ZZS[iOWS[a Ob Z\ZS[a \p \[ `|STT\_iOWa RS
RjTW[W_ YS` YWZWaS` RS QS R_\Wa%

5W[`W# ]\b_ YS` b[`# WY TOYYOWa `bP\_R\[[S_ QS R_\Wa RS _jUYSZS[aOaW\[ Ob _S`]SQa
w RS` [\_ZS` ]S_aW[S[aS` Rb R_\Wa W[aS_[OaW\[OY x !]_\]\`WaW\[ RS ]Yb`WSb_` ]Oe`
\QQWRS[aObd RO[` QS `S[`# )S _O]]\_a# ]% *("# aO[RW` ^bS ]\b_ YS` Oba_S`# \[ RScOWa
`S Q\[aS[aS_ RS _SQ\[[Oma_S QS R_\Wa RS _jUYSZS[aOaW\[ !OW[`W ^bS YS R_\Wa RS
Q\[a_oYS# [\aW\[ ^bW `SZPYS R\[[S_ ]Yb` RS ]\bc\W_ R|W[aS_cS[aW\[ ^b|b[S `WZ]YS
_jUYSZS[aOaW\[" `O[` `S _jTj_S_ Sd]_S``jZS[a Obd YWZWaS` ]\`jS` ]O_ YS R_\Wa
W[aS_[OaW\[OY%

9[TW[# ]Yb`WSb_` ]_\]\`WaW\[` aS[ROWS[a g QS ^bS YO RW`]\`WaW\[ `b_ YS` W[cS`aW`Å
`SZS[a` ja_O[US_` `\Wa RjcSY\]]jS `bTTW`OZZS[a ]\b_ Q\bc_W_ YS` O`]SQa`
]O_aWQbYWS_` RS QS R_\Wa RS _jUYSZS[aOaW\[ Sa RS Q\[a_oYS% 5W[`W# `SY\[ b[S
]_\]\`WaW\[ ZSdWQOW[S w ObQb[ 9aOa# R\[a YS` _S``\_aW``O[a` W[cS`aW``S[a RO[` b[
]Oe` ja_O[US_ [|SdWUS_O b[ a_OWaSZS[a ]_WcWYjUWj ]\b_ YS`RWa` _S``\_aW``O[a` x Sa#
QV\`S S[Q\_S ]Yb` WZ]\_aO[aS# ]bW`^bS Y|\[ ZSa S[ QOb`S YS ]_W[QW]S a_ORWaW\[[SY
RS YO ]_\aSQaW\[ RW]Y\ZOaW^bS# ObQb[ 9aOa [S T\_ZbYO RS _jQYOZOaW\[ S[ YSb_
[\Z% 8S ZlZS# `SY\[ b[S ]_\]\`WaW\[ `\cWjaW^bS# WY TObR_OWa ZS[aW\[[S_
Sd]YWQWaSZS[a QS_aOW[` \PXSQaWT` WZ]\_aO[a` RS QS R_\Wa RS _jUYSZS[aOaW\[ 1
YWZWaOaW\[ g Y|Sd]\_aOaW\[ RS` Pj[jTWQS`# Z\PWYW`OaW\[ RS` _S``\b_QS` W[aj_WSb_S`#
O]]\_a` RS aSQV[W^bS` Z\RS_[S`# W[aS[`WTWQOaW\[ RS Y|j]O_U[S Sa RS` W[cS`aW``SÅ
ZS[a` [OaW\[Obd%

7=M=CM=KDA &&$ 2IOMAKMENAN OM=INI=OEJI=GAN$ Gb_ QSaaS ^bS`aW\[ R|OQabOYWaj Sa Obd
O`]SQa` Q\Z]YSdS` Sa W[`bTTW`OZZS[a Sd]Y\_j` Xb`^b|g ZOW[aS[O[a# RSbd aVk`S`
\[a jaj OcO[QjS` 1 ]\b_ YS` ]Oe` \QQWRS[aObd# YO ^bS`aW\[ RScOWa la_S a_OWajS ]O_
RS` W[`aO[QS` ]Yb` O]]_\]_WjS`2 ]\b_ QS_aOW[` ]Oe` S[ c\WS RS RjcSY\]]SZS[a#
WY TOYYOWa R|\_S` Sa RjXg ]_jc\W_ RO[` YO QVO_aS b[ R_\Wa RS _jUYSZS[aOaW\[ Sa RS
Q\[a_oYS RS` OQaWcWaj` RS QS` S[a_S]_W`S`% 8S ]Yb`# WY TOYYOWa jaOPYW_ b[ RSc\W_#
W[Q\ZPO[a Obd 9aOa` RO[` YS`^bSY` RS aSYYS` S[a_S]_W`S` `\[a S[_SUW`a_jS`# RS
cSWYYS_ g QS ^bS YSb_` OQaWcWaj` `\WS[a Q\[T\_ZS` g YO YjUW`YOaW\[ Rb ]Oe` Ob `SW[
Rb^bSY SYYS` `S RjcSY\]]S[a \b# `SY\[ R|Oba_S`# b[ RSc\W_ Uj[j_OY RS Q\\]j_OaW\[#
W[Q\ZPO[a g a\b` YS` 9aOa`# OTW[ RS _S[R_S ]\``WPYS YO _jUYSZS[aOaW\[ Sa YS
Q\[a_oYS `\bVOWaj`%

7=M=CE\=KDA &'$ 1 UN=MH AH AIO AO @ UQAGJKK AH AI O$ @|baWYW`OaW\[ RS` _S``\b_QS`
YWPj_jS`# ]O_ `bWaS RS YO _jOYW`OaW\[ RS` ZS`b_S` STTSQaWcS` RS Rj`O_ZSZS[a# Obd
TW[` Rb RjcSY\]]SZS[a jQ\[\ZW^bS Sa `\QWOY# Sa `b_a\ba Y|OTTSQaOaW\[ R|b[S ]O_a
RS QS` _S``\b_QS` Obd PS`\W[` RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a Tba ]_\]\`jS
Ob `SW[ Rb U_\b]S ).% H\baST\W`# jaO[a R\[[j YS` O`]SQa` VObaSZS[a ]\YWaW^bS` RS
YO ^bS`aW\[# QS_aOW[` \[a `\baS[b Y|jYWZW[OaW\[ ]b_S Sa `WZ]YS RS a\baS _jTj_S[QS

). J\W_ ]_\]\`WaW\[ RS` DVWYW]]W[S` Sa RS YO L\bU\`YOcWS Sa ]_\]\`WaW\[ `\cWjaW^bS#
)S _O]]\_a# ]]% *)$**%
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g b[S aSYYS ^bS`aW\[% DO_ZW QS` RS_[WS_`# WY TOba QWaS_ YO 7VW[S ^bW `|\]]\`O
TS_ZSZS[a g a\baS RW`]\`WaW\[ R|b[ aSY Q\[aS[b% @O ^bS`aW\[ R\[[O YWSb Obd
Q\[a_\cS_`S` Q\[[bS` _SYOaWcS` Ob Rj`O_ZSZS[a !]O_ SdSZ]YS# ZS[aW\[ Rb
PS`\W[ R|b[ Q\[a_oYS W[aS_[OaW\[OY \b [\[" Sa WY O]]O_ba ^b|SYYS [|OcOWa ]O` RS
QVO[QS` `j_WSb`S` RS a_\bcS_ b[ O]]bW Uj[j_OY RS` ZSZP_S` Rb U_\b]S%

7=M=CM=KDA &($ /E@A =PR K=SN AI QJ EA @ A @UQAGJKKAH AI O$ @S ]_W[QW]S RS YO
[jQS``Waj R|b[S OWRS Obd ]Oe` S[ c\WS RS RjcSY\]]SZS[a [|jaO[a ]O` Q\[aS`aj#
WY `|OUW``OWa RS RjTW[W_ YS` jYjZS[a` ^bW RScOWS[a a_\bcS_ b[S ]YOQS RO[` YO QVO_aS%

5W[`W# `SY\[ b[S ]_SZWk_S ]_\]\`WaW\[# WY TOYYOWa `aW]bYS_ YS RSc\W_ RS QVO^bS
]Oe` R|O]]\_aS_ w `\[ O]]bW Sa `\[ Q\[Q\b_` Obd ]Oe` S[ c\WS RS RjcSY\]]SZS[a
S[ cbS RS YSb_ RjcSY\]]SZS[a jQ\[\ZW^bS Sa `\QWOY _O]WRS x# S[ ]_jQW`O[a# S[
\ba_S# ^bS QSaaS OWRS RScOWa ]Yb` ]O_aWQbYWk_SZS[a cW`S_ g b[S W[Rb`a_WOYW`OaW\[
]_\U_S``WcS()/%

GSY\[ b[S ]_\]\`WaW\[ `\cWjaW^bS# YO RW`]\`WaW\[ [S RScOWa ]O` cW`S_ SdQYb`WcSÅ
ZS[a YS RjcSY\]]SZS[a RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a# ZOW` SYYS RScOWa Oc\W_
b[ Q\[aS[b ]Yb` YO_US# S[ jaOPYW``O[a b[ RSc\W_ RS a\b` YS` 9aOa` RS w Q\[XbUbS_
YSb_` STT\_a` ]\b_ TOc\_W`S_ YO Q_\W``O[QS jQ\[\ZW^bS RO[` YS Z\[RS S[aWS_#
]O_aWQbYWk_SZS[a RO[` YS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a x# `O[` ObQb[S
_jTj_S[QS Sd]YWQWaS Obd PS`\W[` R|b[S W[Rb`a_WOYW`OaW\[% D\b_ QS ^bW S`a R|b[S
\PYWUOaW\[ ]Yb` `]jQWTW^bS S[cS_` YS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a# WY TObR_OWa
]_jc\W_# a\bX\b_` `SY\[ YO ZlZS ]_\]\`WaW\[# ^bS YS RjcSY\]]SZS[a RS QSbd$QW
w RScOWa _SQSc\W_ Y|O]]bW Sa YO Q\\]j_OaW\[ RS a\b` YS` 9aOa` x# Sd]_S``W\[ ^bW
jcWaS RS T\_ZbYS_ Sd]YWQWaSZS[a b[ RSc\W_ R|OWRS W[Q\ZPO[a Obd 9aOa` W[Rb`Å
a_WOYW`j`%

DO_ Q\[a_S# `SY\[ b[S ]_\]\`WaW\[ RS YO 7VW[S# WY TObR_OWa jaOPYW_ S[ aS_ZS`
[Sa` YS RSc\W_ RS a\b` YS` 9aOa` RS T\b_[W_ w b[S OWRS ]\b_ YS RjcSY\]]SZS[a
RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a x% 8S ]Yb`# `SY\[ QSaaS ZlZS ]_\]\`WaW\[#
WY TObR_OWa ]_jc\W_ RO[` YO QVO_aS YS` U_O[RS` YWU[S` RS` Z\ROYWaj` RS QSaaS OWRS 1
T\b_[Wab_S RS Y|OWRS `b_ YO PO`S RS Y|jUOYWaj# RS Y |OcO[aOUS Sa Rb _S`]SQa ZbabSY`2
_S`]SQa RS YO `\bcS_OW[Saj Sa RS YO c\Y\[aj RS` ]Oe` Pj[jTWQWOW_S`2 W[aS_RWQaW\[
RS ]\`S_ RS` Q\[RWaW\[` Sa RS RSZO[RS_ RS` ]_WcWYkUS` g Y|\QQO`W\[ RS YO T\b_[Wab_S
RS Y|OWRS% C[ ]Sba `S RSZO[RS_ a\baST\W` Q\ZZS[a \[ ]Sba Q\[QWYWS_ YO [\aW\[
R|b[S OWRS OcSQ YO [\aW\[ RS Y|OcO[aOUS ZbabSY# Ob Z\W[` Y\_`^bS Y|\[ Q\[`WRk_S
YS` QV\`S` g Q\b_a \b Z\eS[ aS_ZS%

5 Y|\]]\`j# \[ a_\bcS b[S T\_ZbYS ]O_aWQbYWk_SZS[a [Sba_S `SY\[ YO^bSYYS
WY TObR_OWa `S Q\[aS[aS_ RS ]_jc\W_ b[ `WZ]YS RSc\W_ RS` 9aOa` !YS` 9aOa`
@AQM= EAI O" RS w Q\[XbUbS_ YSb_` STT\_a` ]\b_ TOc\_W`S_ YO Q_\W``O[QS jQ\[\ZW^bS
RO[` YS Z\[RS S[aWS_# ]O_aWQbYWk_SZS[a RO[` YS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a x#
7|S`a b[S T\_ZbYS ^bW `SZPYOWa X\bW_ RS Y|O]]bW RS` ]Oe` RjcSY\]]j` \QQWRS[aObd%

)/ J\W_ ]_\]\`WaW\[ Rb ;bOaSZOYO# RS Y |=[RS Sa RS` DVWYW]]W[S`# E>E@$
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C[ `|O]S_i\Wa ^b|SYYS `S Q\[aS[aS R|jaOPYW_ b[ RSc\W_ Uj[j_OY RS Q\\]j_OaW\[ S[a_S
a\b` YS` 9aOa` S[ cbS RS YO Q_\W``O[QS jQ\[\ZW^bS# `O[` ZSaa_S Y|OQQS[a `b_ b[
RSc\W_ `]jQWTW^bS g YO QVO_US RS` ]Oe` RjcSY\]]j` RS cS[W_ S[ OWRS Obd ]Oe` S[
c\WS RS RjcSY\]]SZS[a% @O RW`]\`WaW\[ `S _jRbWa OW[`W g b[S _j]jaWaW\[ RS YO
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h OJP N YS` 9aOa`# OX\baOWa 1 w S[ ]O_aWQbYWS_ YS` ]Oe` W[Rb`a_WOYW`j` x%

H J\W_ 1 ]_\]\`WaW\[ OZj_WQOW[S# )S _O]]\_a# ]% *,% GSY\[ b[S ]_\]\`WaW\[ O[OY\UbS jZO[O[a
RS QS_aOW[` ]Oe` ZSZP_S` RS mO 7\ZZb[Obaj 9Q\[\ZW^bS 9b_\]jS[[S Sa Rb 7O[ORO# YS`
W[aj_la` RS` aWS_` RO[` QS Q\[aSdaS `S_OWS[a RWU[S` RS _S`]SQa `SbYSZS[a `|WY` jaOWS[a GUCEOEH AN$

7\ZZS ]O_ OWYYSb_`# ObQb[ Q_Wak_S [|jaOWa \TTS_a ]\b_ ^bOYWTWS_ b[ W[aj_la RS YjUWaWZS \b [\[#
\[ Q\Z]_S[R ^bS m|ORRWaW\[ RS QS ^bOYWTWQOaWT OTTOWPYWa ROcO[aOUS YO aS[Sb_ RS YO RW`]\`WaW\[%
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]\b_ S[a_S_ RO[` QSYbW R|b[S Q\\]j_OaW\[ ZbabSYYSZS[a OcO[aOUSb`S% C_# Q|S`a
Xb`aSZS[a RO[` YS R\ZOW[S RS` _SYOaW\[` jQ\[\ZW^bS` W[aS_[OaW\[OYS` ^bS QSaaS
Q\\]j_OaW\[ ]Sba a_\bcS_ `\[ aS__OW[ YS ]Yb` ]_\]WQS%

@S ]_W[QW]S S[ aO[a ^bS aSY [S Tba Q\[aS`aj ]O_ ObQb[ ZSZP_S Rb U_\b]S
RS a_OcOWY% H\baST\W` YS` RWcS_US[QS` Q\ZZS[iOWS[a Rb Z\ZS[a ^bS Y|\[ `|STT\_iOWa
RS YbW R\[[S_ b[ Q\[aS[b ]Yb` ]_jQW`%

5 b[ Sda_lZS `S `WabOWS[a YS` ]Oe` \QQWRS[aObd ]\b_ YS`^bSY` Y|\PYWUOaW\[
Q\[Q_kaS ^b|\[ ]\b__OWa aW_S_ Rb ]_W[QW]S RScOWa Oc\W_ b[ Q\[aS[b a_k` YWZWaj%
5W[`W# `SY\[ b[S ]_\]\`WaW\[ RS QS_aOW[` ]Oe` ZSZP_S` RS YO 7\ZZb[Obaj
jQ\[\ZW^bS Sb_\]jS[[S Sa Rb 7O[ORO w Q\Z]aS aS[b RS RWTTj_S[QS` RS `a_bQab_S
RS` `e`akZS` Q\ZZS_QWObd# a\b` YS` 9aOa` \[a YS RSc\W_ RS TOQWYWaS_ YS` jQVO[US`
Q\ZZS_QWObd S[a_S YS` ]Oe` g _jUWZS` jQ\[\ZW^bS` Sa `\QWObd RWTTj_S[a`# `b_ YO
PO`S RS` OcO[aOUS` ZbabSY` x% @S RSc\W_ `S YWZWaS R\[Q RO[` YS R\ZOW[S
Q\ZZS_QWOY# Sa WY S`a ZlZS QW_Q\[`Q_Wa ]O_ YS` YWZWaS` ^bS YbW a_OQS[a YS`
RWTTj_S[QS` RS `a_bQab_S`(($ 5 Y|Oba_S Sda_lZS `S `WabS b[S ]_\]\`WaW\[ QVW[\W`S
^bW S[cW`OUS YS ]_W[QW]S `\b` b[ O[UYS S``S[aWSYYSZS[a ]\YWaW^bS Sa SYYS S[ aW_S
RS` Q\[`j^bS[QS` Ob``W ]\YWaW^bS` 1 _S`]SQa RS YO `\bcS_OW[Saj Sa RS Y|W[ajU_Waj
aS__Wa\_WOYS# [\[$OU_S``W\[ _jQW]_\^bS# [\[$W[Uj_S[QS RO[` YS` OTTOW_S` W[aj_WSb_S`
RS` Oba_S`# jUOYWaj Sa OcO[aOUS` ZbabSY` Sa Q\SdW`aS[QS ]OQWTW^bS RO[` YO Q\[RbWaS
RS` _SYOaW\[` ZbabSYYS`# e Q\Z]_W` YS` _SYOaW\[` jQ\[\ZW^bS` Sa Q\ZZS_QWOYS`#
W[aS_RWQaW\[ TOWaS Obd ]Oe` RS QVS_QVS_ g jaOPYW_ b[S VjUjZ\[WS \b g Q_jS_ RS`
`]Vk_S` R|W[TYbS[QS% C[ c\Wa R\[Q ^b|\[ e a_\bcS a\b` YS` ]_W[QW]S` ^bW `S
a_\bcS[a RjXg j[\[Qj` RO[` YS ]_SZWS_ QVO]Wa_S Rb ]_\XSa RS YO QVO_aS# _SYOaWT
Obd jYjZS[a` T\[ROZS[aObd RS` _SYOaW\[` jQ\[\ZW^bS` W[aS_[OaW\[OYS`%

7S]S[RO[a# WY S`a QYOW_ ^bS YS c_OW ]_\PYkZS ^bS Y |O]]YWQOaW\[ Rb ]_W[QW]S
RO[` YS R\ZOW[S jQ\[\ZW^bS ]\`S `S a_\bcS OWYYSb_` ^bS RO[` QS` R\ZOW[S` 1
WY Q\[QS_[S YO ^bS`aW\[ RS `Oc\W_ `W# RO[` YO Q\\]j_OaW\[ jQ\[\ZW^bS Sa Q\ZZS_Å
QWOYS S[a_S ]Oe` OeO[a RS` `e`akZS` `\QW\$jQ\[\ZW^bS` RWTTj_S[a`# WY S`a \b [\[
]S_ZW` RS ]_\QjRS_ g RS` RW`Q_WZW[OaW\[` Z\aWcjS` Xb`aSZS[a ]O_ QS` RWTTj_S[QS`#
S[ R|Oba_S` aS_ZS` Z\aWcjS` ]O_ RS` Q\[`WRj_OaW\[` ]\YWaW^bS`%

7|S`a RO[` QS `S[` ^b|OYYOWa b[S ]_\]\`WaW\[ `\baS[bS ]O_ YS` DVWYW]]W[S` Sa
YO L\bU\`YOcWS Sa `SY\[ YO^bSYYS YS` 9aOa` w R\WcS[a jYWZW[S_ a\baS` YS` T\_ZS`
RS RW`Q_WZW[OaW\[ _j`bYaO[a RS aSYYS` RWTTj_S[QS` x%

9[ _ScO[QVS# `W YS` RW`Q_WZW[OaW\[` T\[RjS` `b_ YS` `SbYS` RWTTj_S[QS` RS`
`e`akZS` jQ\[\ZW^bS` Sa `\QWOYS` R\WcS[a la_S W[aS_RWaS`# QSQW [S `WU[WTWS ]O`
^bS a\baS RW`Q_WZW[OaW\[# ZlZS `W SYYS [|S`a ]O` Z\aWcjS ]O_ QS` RWTTj_S[QS`#
R\Wa Y|la_S Ob``W2 QS RS_[WS_ ]\W[a _SYkcS R|b[ Oba_S Q\[aSdaS# g `Oc\W_#

** @O T\_ZbYS ]_\]\`jS ]O_ YS` 9aOa`$I[W` S`a O[OY\UbS ZOW` SYYS Q\[aWS[a RS` aS_ZS` Z\W[`
]_jQW` Sa Q\[a_OWU[O[a` 1 w =Y Q\[cWS[a RS TOc\_W`S_ S[a_S WS` ]Oe` g `e`akZS` jQ\[\ZW^bS` Sa
`\QWObd RWTTj_S[a` RS` _SYOaW\[` ZbabSYYSZS[a `OaW`TOW`O[aS` Sa T_bQabSb`S`% x
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QSYbW RS YO Uj[j_OYW`OaW\[ RS YO QYOb`S RS YO [OaW\[ YO ]Yb` TOc\_W`jS ^bW
SZ]lQVS Xb`aSZS[a a\baS RW`Q_WZW[OaW\[# ^b|SYYS `\Wa T\[RjS `b_ YS` RWTTj_S[QS`
S[a_S YS` `e`akZS` jQ\[\ZW^bS` Sa `\QWObd \b `b_ R|Oba_S` Z\aWT`# Q\ZZS Q|S`a
YS QO` Rb _jUWZS jaOPYW ]O_ YS ; %5%H%H%* (%

@9 D5HF=AC=B9 7CAAIB 89 @|<IA5B=H9

8O[` b[ a_\W`WkZS QVO]Wa_S# YS U_\b]S `|STT\_iO R|OR\]aS_ QS_aOW[S` YWU[S` RS
Q\[RbWaS R\[a YS _S`]SQa `|WZ]\`OWa# [\[ ]\b_ YO ]_\aSQaW\[ RS` W[aj_la` R|b[ \b
]Yb`WSb_` 9aOa` ]_W` W[RWcWRbSYYSZS[a ZOW` ]\b_ YO `ObcSUO_RS RS` W[aj_la` RS
YO Q\ZZb[Obaj W[aS_[OaW\[OYS a\ba S[aWk_S# OQabSYYS Sa Tbab_S% =Y `|OUW``OWa RS YO
^bS`aW\[ RS Y |baWYW`OaW\[ RS` T\[R` RS ZS_` Ob$RSYg RS` YWZWaS` RS` Xb_WRWQaW\[`
[OaW\[OYS` Sa RS Y|S[cW_\[[SZS[a%

9[ QS ^bW Q\[QS_[S YS ]_SZWS_ ]\W[a# YS U_\b]S `S RWcW`O `b_ YO ^bS`aW\[ RS
`Oc\W_ `W YO QVO_aS RScOWa \b [\[ a_OWaS_ R b[S aSYYS ZOaWk_S# cb ^bS YS ]_\PYkZS
S`a OQabSYYSZS[a `\b` SdOZS[ RO[` R|Oba_S` W[`aO[QS` RS` BOaW\[` I[WS`% =Y S`a
jcWRS[a ^bS YO T\_ZbYOaW\[ R|b[S RW`]\`WaW\[ _SYOaWcS RO[` YO QVO_aS ]_jXbUS_OWa
S[ ^bSY^bS `\_aS YS` `\YbaW\[` ^bS R|Oba_S` \_UO[S` `]jQWObd `S_OWS[a O]]SYj`
g R\[[S_ Ob ]_\PYkZS% 7Sbd ^bW `\baS[OWS[a ^b|WY TOYYOWa W[QYb_S RO[` YO
QVO_aS b[S RW`]\`WaW\[ RS QO_OQak_S Uj[j_OW `|W[`]W_OWS[a ]_W[QW]OYSZS[a RS`
]_W[QW]S` j[\[Qj` RO[` YS` _j`\YbaW\[` ).+0 Sa ).,' !KKJ" RS Y|5``SZPYjS
Uj[j_OYS 1 W[aS_RWQaW\[ R|O]]_\]_WOaW\[ RS YO f\[S ]O_ ^bW ^bS QS `\Wa Sa
_SQ\[[OW``O[QS RS `\[ QO_OQak_S Q\ZZS MAN ?JHHPIEN" baWYW`OaW\[ SdQYb`WcS g RS`
TW[` ]OQWTW^bS`# Sd]Y\_OaW\[ Sa Sd]Y\WaOaW\[ RS YO f\[S RS TOi\[ h O``b_S_ YS
]O_aOUS j^bWaOPYS S[a_S a\b` YS` 9aOa` RS` OcO[aOUS` ^bW S[ `S_\[a _SaW_j`#
Q\Z]aS aS[b ]O_aWQbYWk_SZS[a RS` W[aj_la` Sa RS` PS`\W[` RS` ]Oe` S[ c\WS RS
RjcSY\]]SZS[a*(,%

9[ QS ^bW Q\[QS_[S YS ]_\PYkZS RS Y|S[cW_\[[SZS[a# WY S`a jcWRS[a ^b|WY S`a
YWj W[aWZSZS[a OcSQ QSYbW Rb RjcSY\]]SZS[a jQ\[\ZW^bS 1 R|b[S ]O_a# Q|S`a
Y |OQaWcWaj jQ\[\ZW^bS# cW`O[a g b[S Q_\W``O[QS Q\[aW[bS# ^bW Q\[`aWabS YO ]_W[QW]OYS
QOb`S RS Rjaj_W\_OaW\[ RS Y|S[cW_\[[SZS[a2 Q\__SYOaWcSZS[a# a\baS ZS`b_S ^bW

=Y S`a g [\aS_ ^bS YO ]_\]\`WaW\[ ]VWYW]]W[OW`S YWOWa ]_WZWaWcSZS[a QS` RSbd ^bS`aW\[`#
ZOW` Ob `aORS TW[OY RS` a_OcObd RS YO `S``W\[# WO ZS[aW\[ RS YO QYOb`S RS YO [OaW\[ YO ]Yb`
TOc\_W`jS Tba _SaW_jS% J\W_ )S _O]]\_a# ]% *-% J\W_# QS]S[RO[a# NPKM=" ]% ,)(# YO ]_\]\`WaW\[
`\cWjaW^bS Sa S`a$OYYSZO[RS \p b[S aSYYS YWOW`\[ S`a TOWaS# RO[` YS QOR_S Rb ]_SZWS_ QVO]Wa_S
_SYOaWT Obd jYjZS[a` T\[ROZS[aObd RS` _SYOaW\[` jQ\[\ZW^bS` W[aS_[OaW\[OYS`%

*, J\W_ 1 ]_\]\`WaW\[ QO[ORWS[[S Sa ]_\]\`WaW\[ `\cWjaW^bS# )S _O]]\_a# ]% */% 7SaaS RS_[Wk_S
Q\[aWS[a YO ZS[aW\[ Sd]YWQWaS ^bS YS _jUWZS RS` T\[R` RS` ZS_` [S ]\_aS OaaSW[aS Obd R_\Wa`
SdQYb`WT` RS` 9aOa` `b_ YS` _S``\b_QS` Rb ]YOaSOb Q\[aW[S[aOY%
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cW`S_OWa g `O ]_\aSQaW\[ ]\b__OWa jcS[abSYYSZS[a Oc\W_ RS` _j]S_Qb``W\[` RjTOc\Å
_OPYS` Sa `b_ YS RjcSY\]]SZS[a jQ\[\ZW^bS Rb ]Oe` ^bW ]_S[R QSaaS ZS`b_S
Sa !\b" `b_ QSYbW RS` ]Oe` aWS_`%

@S U_\b]S `|STT\_iO R\[Q RS a_\bcS_ RS` T\_ZbYS` ^bW Q\[QWYWS[a# Ob Z\W[`
S[ O]]O_S[QS# YS` WZ]j_OaWT` Rb RjcSY\]]SZS[a OcSQ QSbd RS YO ]_\aSQaW\[
RS Y|S[cW_\[[SZS[a% G\[ ]_SZWS_ `\bQW Tba RS _jOTTW_ZS_ ^b|ObQb[S Q\[`WRj_OaW\[
jQ\Y\UW^bS [S ]Sba `S_cW_ Q\ZZS ]_jaSdaS ]\b_ SZ]lQVS_ b[ 9aOa R|Sd]Y\WaS_
`S` _S``\b_QS` [Oab_SYYS` `SY\[ YS` ]_W\_Waj` ^bS YbW$ZlZS TWdS YWP_SZS[a*'%
7S]S[RO[a# QS R_\Wa R\Wa la_S SdS_Qj RS TOi\[ g QS ^bS Y|S[cW_\[[SZS[a `\Wa
R|Oba_S` 9aOa`# `\Wa RS` f\[S` `WabjS` Ob$RSYg RS a\baS Xb_WRWQaW\[ [OaW\[OYS !]O_
SdSZ]YS 1 VObaS ZS_" [S `\Wa ]O` OaaSW[a *.%

9[ QS ^bW Q\[QS_[S YO _j]S_Qb``W\[ RS` ZS`b_S` RS ]_\aSQaW\[ RS Y|S[cW_\[Å
[SZS[a# QS_aOW[S` ]_\]\`WaW\[` \[a Sb ]\b_ \PXSa R|jaOPYW_ b[S `\_aS RS RSc\W_
RS` 9aOa` RS cSWYYS_ g QS ^bS YSb_` ]\YWaW^bS` jQ\Y\UW^bS` [S ]\_aS[a OaaSW[aS
Ob ]\aS[aWSY RS RjcSY\]]SZS[a RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a# ZOW`# Ob
Q\[a_OW_S# OWS[a Q\ZZS _j`bYaOa `\[ _S[T\_QSZS[a Ç*G%

DO_ Q\[a_S# `SY\[ QS_aOW[S` Oba_S` ]_\]\`WaW\[`# a\baS ZS[aW\[ RS QS RSc\W_
g Y|jUO_R RS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a RScOWa la_S `b]]_WZjS% 5W[`W# `SY\[
b[S ]_\]\`WaW\[ O_US[aW[S# WY TObR_OWa ]_jc\W_ `WZ]YSZS[a b[ RSc\W_ ]\b_ YS`
9aOa` w R|VO_Z\[W`S_ YSb_` ]\YWaW^bS` S[ ZOaWk_S R|S[cW_\[[SZS[a Sa RS RjcSY\]Å
]SZS[a# RS TOi\[ g ]_j`S_cS_ YS` ]\``WPWYWaj` OQabSYYS` Sa Tbab_S` R|jYScS_ YS
[WcSOb RS cWS RS GAPMN ]Sb]YS` *0%

9[TW[# b[S ]_\]\`WaW\[ OZj_WQOW[S YWZWaOWa O``Sf Qb_WSb`SZS[a a\ba YS ]_\PYkZS
g b[S \PYWUOaW\[ TOWaS g a\b` YS` 9aOa` w RO[` YO Q\[RbWaS RS YSb_` _SYOaW\[`
jQ\[\ZW^bS` x# Sa ]O_ Q\[`j^bS[a [\[ g Y |\QQO`W\[ RS a\baS OQaWcWaj jQ\[\ZW^bS#
R|w Oc\W_ ]_j`S[a g Y|S`]_Wa YO [jQS``Waj RS ]_j`S_cS_ Y|S[cW_\[[SZS[a x# OW[`W
^bS YS RSc\W_ ^b|\[a a\b` YS` ]Oe` RS _S`]SQaS_ YS` ]_W[QW]S` RW_SQaSb_` j[\[Qj`
RO[` YO 8jQYO_OaW\[ RS YO 7\[Tj_S[QS RS` BOaW\[` I[WS` `b_ Y|S[cW_\[[SZS[a

*- 8S` ]_\]\`WaW\[`# jZO[O[a RS` ]Oe` \QQWRS[aObd# O``\_aW``OWS[a QS R_\Wa RS G=$ ^bOYWTWQOaW\[
VOPWabSYYS 1 w Q\[T\_ZjZS[a g YO 7VO_aS RS` BOaW\[` I[WS` Sa Obd [\_ZS` ]S_aW[S[aS` Rb
R_\Wa W[aS_[OaW\[OY% x

*. I[S \PYWUOaW\[ R|b[S Q\YYOP\_OaW\[ S[a_S 9aOa`# S[ cbS Rb RjcSY\]]SZS[a RS` _kUYS`
Rb R_\Wa W[aS_[OaW\[OY Q\[QS_[O[a YO _S`]\[`OPWYWaj Sa YS RjR\ZZOUSZS[a RS` cWQaWZS` S[ QO`
R|OaaSW[aS ]\_ajS g Y |S[cW_\[[SZS[a Tba ]_\]\`jS ]O_ QS_aOW[` 9aOa`% J\W_ )S _O]]\_a# ]% */#
]_\]\`WaW\[ Rb F\eObZS$I[W Sa Rb ASdW^bS%

// J\W_ RO[` QS `S[`# ]_\]\`WaW\[ `\bZW`S ]O_ YS F\eObZS$I[W# Y |=[RS# YS` DVWYW]]W[S`#
YO 7VW[S# YS ASdW^bS% 'A _O]]\_a# ]]% */$*0% @ |I%F%G%G% ]_\]\`O b[S T\_ZbYS PSObQ\b] ]Yb`
[Sba_S 1 YS` 9aOa` w R\WcS[a `|STT\_QS_ RS cSWYYS_ g QS ^bS YSb_ ]\YWaW^bS R|S[cW_\[[SZS[a
`\Wa Q\[T\_ZS Obd W[aj_la` RS YO ]OWd# RS YO `jQb_Waj Sa Rb ]_\U_k` jQ\[\ZW^bS RS a\b` YS`
]Oe` Rb Z\[RS# e Q\Z]_W` YS` ]Oe` S[ c\WS RS RjcSY\]]SZS[a x# )S _O]]\_a# ]]% */$*0#

*0 4>E@$" ]% +'%
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Sa RS ]_S[R_S RS` ZS`b_S` Q\[Q_kaS` ]\b_ ZSaa_S S[ ybc_S YS ]YO[ R OQaW\[ RS
YO 7\[Tj_S[QS% G|WY S`a c_OW ^bS QSaaS RjQYO_OaW\[ Q\[aWS[a b[S \PYWUOaW\[
!D_W[QW]S ((" cW`O[a g `ObcSUO_RS_ YS ]\aS[aWSY RS RjcSY\]]SZS[a RS` ]Oe` S[
c\WS RS RjcSY\]]SZS[a# YO ]_\]\`WaW\[ OZj_WQOW[S# ]O_ YS _S[c\W ^bSYYS _jOYW`S
g Y|S[`SZPYS RS QSaaS RjQYO_OaW\[# jcWaS RS ZSaa_S S[ _SYWST QS ^bW WZ]\_aS RO[` YS
QOR_S R|b[S 7VO_aS RS` R_\Wa` Sa RS` RSc\W_` jQ\[\ZW^bS` RS` 9aOa` +'%

7CB7@IG=CBG

=Y S`a QS_aS` ]_jZOab_j RS c\bY\W_ aW_S_ RS` Q\[QYb`W\[` R|b[S \]j_OaW\[ S[Q\_S
W[OQVScjS% C[ ]Sba a\baST\W` Q\[`aOaS_ YS` ]\W[a` `bWcO[a` 1

@S` ZOaWk_S` QV\W`WS` ]\b_ la_S a_OWajS` RO[` YO #[\bcSYYS QVO_aS Q\bc_S[a YS`
R\ZOW[S` YS` ]Yb` WZ]\_aO[a` RS` _SYOaW\[` jQ\[\ZW^bS` W[aS_[OaW\[OYS`%

@O ZjaV\RS `bWcWS ]\b_ jYOP\_S_ QS [\bcSY W[`a_bZS[a Tba QSYYS R|b[ Q\[`S[`b`
Ob YWSb R|Oc\W_ _SQ\b_` g RS` c\aS` ZOX\_WaOW_S`# Q\ZZS QS Tba YS QO` ]\b_
Y|OR\]aW\[ R|Oba_S` W[`a_bZS[a` O[OY\UbS`%

7\ZZS \[ ]\bcOWa |̀e OaaS[R_S# YS` ]Oe` cW`j` ]O_ QSaaS \]j_OaW\[# g `Oc\W_
YS` ]Oe` RjcSY\]]j` \QQWRS[aObd Sa# RO[` b[S Z\W[R_S ZS`b_S# Y|I%F%G%G%# \[a
S``Oej RS UO_RS_ YS ]Yb` ]\``WPYS YSb_ YWPS_aj R|OQaW\[ RO[` RS` R\ZOW[S` R|b[S
WZ]\_aO[QS cWaOYS% =Y` \[a S``Oej R|e ]O_cS[W_ aO[a ]O_ YSb_ _STb` R|OQQS]aS_
b[S T\_ZS RS Y|W[`a_bZS[a ]O_ a_\] Q\[a_OWU[O[aS !Q\[cS[aW\[ W[aS_[OaW\[OYS"#
^bS ]O_ YSb_ STT\_a `e`ajZOaW^bS R|Oaaj[bS_ YO _WUbSb_ RS` RW`]\`WaW\[` ^bO[a Ob
T\[R%

@S TOWa# a\baST\W`# R|Oc\W_ OQQS]aj ^bS QS_aOW[S` ZOaWk_S` WZ]\_aO[aS` RS` _SYOaW\[`
jQ\[\ZW^bS` W[aS_[OaW\[OYS` [jQS``WaS[a b[S _jUYSZS[aOaW\[ W[aS_[OaW\[OYS ^bW
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