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ZK\

>KXP\ON =249D
A\i]SNOX^ NO VK 4Y_\ SX^O\XK^SYXKVO NO ;_]^SMO

>OWL\O NO V  2MKNiWSO ZYVYXKS]O NO] DMSOXMO]

>KNKWO" >O]NKWO] O^ >O]]SO_\]"

4YWLSOX \SMRO K_\K i^i VK `SO Nz9OX\S CYVSX 1 2 ^\K`O\] ^\YS] Zi\SYNO] NO
V zRS]^YS\O" SV K K]]S]^i f ^KX^ NzOX^\iO] OX ]MjXO" O^ K_^KX^ NO NiZK\^]0 SV K `iM_
NO_b Q\KXN] MYXPVS^] K\Wi] [_S YX^ Ni^\_S^ LSOX NO] MRY]O] [_S V_S i^KSOX^ MRj\O]$
AY_\^KX^" SV XzK TKWKS] i^i RYWWO N_ ZK]]i" OXMY\O [_O MzOo^ i^i K]]Od PKMSVO
O^ MYWZ\iROX]SLVO NO ]K ZK\^0 SV K ^Y_TY_\] i^i _X RYWWO NzK_TY_\NzR_S O^ NO
NOWKSX" `YS\O NzKZ\j]#NOWKSX$ DO] LSYQ\KZRO] ZY_\\YX^ VO MVK]]O\ ]Y_] LSOX NO]
\_L\S[_O] / ZOX]O_\" RYWWO ZYVS^S[_O" ZK\VOWOX^KS\O" ViQS]VK^O_\" ZiNKQYQ_O"
T_QO O^ K`YMK^0 SV i^KS^ _XO NO MO] \K\O] ZO\]YXXKVS^i] [_S ZY_`KS^ WO^^\O ]YX
Y\Q_OSV f Z\YMVKWO\ / * :9:I 9D= 2>D= = 6 2<:6>D= @DC?" :V K K]]S]^i f VK
XKS]]KXMO NO VK DYMSi^i NO] ?K^SYX] O^" `SXQ^#]Sb KX] ZV_] ^K\N" f MOVVO NO
Vz@\QKXS]K^SYX NO] ?K^SYX] FXSO]$ @X K OX^OXN_ ]K `YSb NKX] VO] K]]OWLViO]
NO Vz_XO O^ NO VzK_^\O$ 6^ ^Y_TY_\] SV K NiPOXN_ VO \mVO N_ N\YS^ NKX] VO]
\OVK^SYX] OX^\O 6^K^]$ 4O\^KSX] NO] SX]^\_WOX^] T_\SNS[_O]" NiMS]SYX] O^ ^\KS^i]
SWZY\^KX^] ]YX^ ]YX v_`\O$ DKX] ]O VKS]]O\ NiMY_\KQO\ ZK\ VO] iMROM]" SV K ]O\`S
VO] Q\KXNO] MK_]O] K_b[_OVVO] SV M\YcKS^ K_b ?K^SYX] FXSO]" f Vz6_\YZO O^ f ]YX
ZKc]$ :: VO] K NiPOXN_O] O^ K MYWLK^^_ ZY_\ OVVO] ZK\ ]K ZK\YVO" ZK\ ]O] iM\S^] O^
ZK\ ]YX OX]OSQXOWOX^ O^" [_KXN VO LO]YSX ]zOX PKS]KS^ ]OX^S\" SV K O_ \OMY_\]
K_b K\WO] NO VK MYYZi\K^SYX SX^O\XK^SYXKVO" N_ Ni]K\WOWOX^" NO VK T_]^SMO
O^ NO] N\YS^] NO V zRYWWO$

*"(")"-" w =O ^Ob^O MS#NO]]_] [_O VzK_^O_\ K LSOX `Y_V_ XY_] MYXPSO\ ZY_\ Z_LVSMK^SYX O]^
MOV_S NO VK Z\OWSj\O MYXPi\OXMO [_zSV K Z\YXYXMiO VO WO\M\ONS '. TKX`SO\ &.,* f VK 7KM_V^i NO
N\YS^ NO V zFXS`O\]S^i NO 3\_bOVVO] O^ VO TO_NS (% TKX`SO\ f VK 7KM_V^i NO N\YS^ NO :K <K^RYVSOUO
FXS`O\]S^OS^ =O_`OX" SXK_Q_\KX^ KSX]S VK MRKS\O 9OX\S CYVSX$
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B_zSV i^KS^ ^\S]^O" VO . T_SVVO^ &.+." f VzS]]_O Nz_XO NO] XYWL\O_]O] KPPKS\O] NKX]
VO][_OVVO] SV K ZVKSNi NO`KX^ VK 4Y_\ SX^O\XK^SYXKVO NO ;_]^SMO" [_KXN" ]SiQOKX^
MYWWO T_QO" TO VzKS OX^OXN_ MYXMV_\O ZK\ VO] WY^] t >O `YSMS K\\S`i K_ ^O\WO
NO WK ZVKSNYS\SO O^ MOMS WK\[_O ]KX] NY_^O" ZY_\ WYS" VO ^O\WO NO WO] SX^O\`OX~
^SYX] NO`KX^ VK 4Y_\ NO =K 9KcO u O^" \OZ\OXKX^ VO] ZK\YVO] N_ MYX]OSV NO VK
ZK\^SO KN`O\]O" SV KTY_^KS^ t [_zSV XO ZY_`KS^ SWKQSXO\ _X WOSVVO_\ ^O\WO ZY_\
_XO `SO MYX]KM\iO K_ ]O\`SMO N_ N\YS^$ B_KX^ f WYS" ZY_\]_S`KS^#SV" t TO XO
]Y_RKS^O\KS] ZK] NO WOSVVO_\ iVYQO" ]S MO XzO]^ ZY_\^KX^ [_O T zKSWO\KS] [_zYX c
KTY_^g^ x O^ NO VK T_]^SMO y u$ 6^ [_S" WSO_b [_O V_S" XO VO Wi\S^O\KS^ A

?Y_] \O]]OX^YX] ^Y_] Z\YPYXNiWOX^ ]K NS]ZK\S^SYX O^ TO XO ZO_b ]YXQO\ f _XO
WOSVVO_\O PKhYX NzRYXY\O\ ]K WiWYS\O [_O MOVVO [_zYX^ MRYS]SO VO] KWS] Nz9OX\S
CYVSX / QK\NO\ `S`KX^]" OX MO^^O _XS`O\]S^i" [_S i^KS^ ]S Z\YMRO NO ]YX MMO_\" O^ NKX]
NzK_^\O] NO MO ZKc]" VO] SNiO] O^ VO] OX]OSQXOWOX^] [_S V_S i^KSOX^ ]S MRO\]$
?zO]  ̂4O ZK] Vf VK PKhYX VK ZV_] \iOVVO NO Z\YVYXQO\ ]K `SO O^ ]YX v_`\O OX NiZS^
NO] VYS] M\_OVVO] NO VK LSYVYQSO 1 t =zYS]OK_ NO VK ]KQO]]O Z\OXN ]YX `YV `O\] VO
]YS\ u" NS^ VO ZRSVY]YZRO$ 8\gMO f ]O] KWS] ]K ]KQO]]O f V_S XO MYXXKl^\K ZYSX^ NO
]YS\" O^ MzO]^ MO\^KSXOWOX^ MO [_zSV Oo^ ]Y_RKS^i V_S#WkWO$

;O ]_S] Z\YPYXNiWOX^ RYXY\i ZK\ `Y^\O SX`S^K^SYX f YMM_ZO\ OX Z\OWSO\ MO^^O
MRKS\O$ 2SX]S [_O `Y_] WO VzK`Od iM\S^" WYX MRO\ ;OKX DKVWYX" TziZ\Y_`KS] _XO
Z\YPYXNO KNWS\K^SYX ZY_\ 9OX\S CYVSX" O^ T zK`KS] VzRYXXO_\ NO VO MYWZ^O\
ZK\WS WO] KWS]$ ?Y_] XY_] ]YWWO] MYXX_] SV c K ZV_] NO ^\OX^O KX] O^ T zKS
O_ VO Z\S`SVjQO NO ]SiQO\ NKX] _X ^\SL_XKV K\LS^\KV" i^KLVS SV c K `SXQ^#]Sb KX]
ZY_\ SX^O\Z\i^O\ VK 4YX]^S^_^SYX NO VzFXO]MY" O^ NYX^ SV i^KS^ VO Z\i]SNOX^$ ?Y_]
XY_] \OXMYX^\SYX] ]Y_`OX^ K_b ?K^SYX] FXSO] O^ f 3\_bOVVO]$ ?Y_] WO^^SYX]
OX MYWW_X XY] Z\iYMM_ZK^SYX] f VziZY[_O Yn VzRY\SdYX ZYVS^S[_O i^KS^ MY_`O\^ NO
X_KQO]$ ?Y_] K`YX] WSVS^i Vz_X O^ VzK_^\O ZY_\ VK ZKSb" VK ]iM_\S^i O_\YZiOXXO"
VO Ni]K\WOWOX^ O^ VO \jQVOWOX^ ZKMSPS[_O NO] NSPPi\OXN] SX^O\XK^SYXK_b$

:V WO ZK\Kl^ NYXM KZZ\YZ\Si [_O VO] Z\OWSj\O] MYXPi\OXMO] ]YSOX^ MYX]KM\iO]
f MO NO\XSO\ ]_TO^" OX ZK\^SM_VSO\ f VK 4Y_\ SX^O\XK^SYXKVO NO ;_]^SMO$

>O]NKWO] O^ >O]]SO_\]"

6X &.%)" VO Q\KXN T_\S]^O [_zi^KS^ =Y_S] COXK_V^ iM\S`KS^ /
t DKX] NY_^O" NOZ_S] (* KX]" NO ^\j] Q\K`O] [_O]^SYX] YX^ i^i \iQViO] ZK\ K\LS^\KQO

ZV_] [_O NKX] VK Zi\SYNO Z\iMiNOX^O" WKS] XO ]O PKl^#YX ZK] LOK_MY_Z N SVV_]SYX
OX ZOX]KX^ [_zf _X WYWOX^ NYXXi _XO `i\S^KLVO MK_]O NO Q_O\\O ZY_\\K k^\O
iMK\^iO ZK\ _XO Z\YMiN_\O T_NSMSKS\O 1 !

2_TY_\NzR_S" Z\j] NO ^\OX^O KX] KZ\j] ]K M\iK^SYX" VK 4Y_\ SX^O\XK^SYXKVO NO
;_Z]^SMO K i^i ]KS]SO NO `SXQ^#R_S^ KPPKS\O] MYX^OX^SO_]O] O^ iWS] ]OSdO K`S] MYX]_V~
^K^SP]" NYX^ MO\^KSX] i^KSOX^ Nz_XO ^\j] `K]^O ZY\^iO$ >KS] YX ]O\KS^ ZO_^#k^\O PYXNi
f NS\O [_zK_M_XO NO MO] NiMS]SYX] Xzi^KS^ NO XK^_\O f SXPV_OXMO\" NO WKXSj\O `S^KVO"
VK MK_]O NO VK Q_O\\O O^ NO VK ZKSb$ :V \O]^O [_O ^Y_^ _X NYWKSXO O]^ Y_`O\^
K_ \jQVOWOX^ T_NSMSKS\O" OX NORY\] NO MO] [_O]^SYX] `S^KVO] / NO] Z\YLVjWO] NO VK
`SO [_Y^SNSOXXO$ :V O]^ SX^i\O]]KX^ NO XY^O\ [_O" NOZ_S] NO_b Y_ ^\YS] KX]" VO]
\OQK\N] ]O ]YX^ ^Y_\Xi] `O\] VK 4Y_\0 ]YX \mVO O^ ]K ZVKMO ]YX^ NS]M_^i]" O^ LSOX
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NO] YZSXSYX] MYX^\KNSM^YS\O] ]YX^ iWS]O] / ZY_\ MO\^KSX]" OVVO K ^\YZ NO T_QO]
O^ ^\YZ ZO_ NzKPPKS\O] O^ ]YX ObS]^OXMO WkWO O]^ \OWS]O OX [_O]^SYX0 NzK_^\O]
\iPViMRS]]OX^ K_ WYcOX NO \OXPY\MO\ ]K ZY]S^SYX$ 5O\XSj\OWOX^" VK 4Y_\ K i^i
M\S^S[_iO K_^KX^ ZY_\ MO [_zOVVO PKS]KS^ [_O ZY_\ MO [_zOVVO XO PKS]KS^ ZK]0 YX
K i`Y[_i VO] K^^S^_NO] NO] 6^K^] f ]YX iQK\N" MOVVO] NO] Y\QKXS]K^SYX] SX^O\XK~
^SYXKVO]" KSX]S [_O ]K MYWZY]S^SYX O^ ]K Z\YMiN_\O0 ^Y_^ VO WiMKXS]WO NO VzSX]^S^_~
^SYX T_NSMSKS\O SX^O\XK^SYXKVO K PKS^ V zYLTO^ Nzi`KV_K^SYX] M\S^S[_O] NS`O\]O] NO
VK ZK\^ NO ]MSOX^SPS[_O] O^ NO Z\K^SMSOX]" NO T_\S]^O] O^ NO Z\YPKXO]$ EY_^ MOVK O]^
\i`iVK^O_\$ ;O `Y_N\KS] NYXM" K`OM `Y^\O ZO\WS]]SYX" ObKWSXO\ VK ]^\_M^_\O O^
VzSX]^S^_^SYX ^OVVO] [_OVVO] ObS]^OX^ NKX] VO WYXNO NzK_TY_\NzR_S$

=K 4Y_\ KM^_OVVO w NS^#YX w O]^ LSOX WYSX] OWZVYciO [_O XO Vzi^KS^ ]K
NO`KXMSj\O0 VO] ]^K^S]^S[_O] `SOXXOX^" ]OWLVO#^#SV" MYXPS\WO\ MO PKS^$ =K 4Y_\
ZO\WKXOX^O NO ;_]^SMO SX^O\XK^SYXKVO K i^i ]KS]SO NO MSX[_KX^O#]Sb KPPKS\O]
O^ OVVO K \OXN_ ^\OX^O K\\k^] O^ `SXQ^#]OZ^ K`S] MYX]_V^K^SP]$ =K 4Y_\ KM^_OVVO
O]^ ^\j] OX#NOhf NO MO] MRSPP\O]$ >KS] MO^^O K\S^RWi^S[_O O]^#OVVO MYXMV_KX^O 1
=O] MRSPP\O] ObZ\SWOX^#SV] VK ^OXNKXMO RS]^Y\S[_O 1

AY_\ ZOSXN\O VO ^KLVOK_ NO VK ]S^_K^SYX KM^_OVVO" SV WO ]OWLVO [_O TO NYS]
ZVKX^O\ VO NiMY\" NiM\S\O VK ]MjXO" MzO]^#f#NS\O VK ]S^_K^SYX RS]^Y\S[_O N_ WYXNO
KM^_OV" K`KX^ Nzc PKS\O i`YV_O\ VO] ZO\]YXXKQO]$ 4O] NO\XSO\] ]YX^ VO] 6^K^]" VO]
Y\QKXS]K^SYX SX^O\XK^SYXKVO] O^ VK 4Y_\ OVVO#WkWO$ 3SOX ]o\" MO] KXKVYQSO] ^\YZ
NS\OM^OWOX^ SX]ZS\iO] NO V K\^ N\KWK^S[_O ZY\^OX^ OX OVVO]#WkWO] _X NKXQO\ /
VO ^Rig^\O XO \OPVj^O ZK] ^Y_TY_\] VK `SO \iOVVO$ :: V_S K\\S`O LSOX ZV_] ]Y_`OX^
NO ^\KX]ZY\^O\ VzK_NS^YS\O NKX] _X _XS`O\] NO PSM^SYX O^ NO PKX^KS]SO0 SV P_S^ VK
\iKVS^i$ AY_\^KX^" NKX] VO WYXNO NzK_TY_\NzR_S" VO] 6^K^]" VO] Y\QKXS]K^SYX]
SX^O\XK^SYXKVO] O^ VO T_QO ]O WO_`OX^ ]_\ VO ^O\\KSX NO] PKS^]" NO] PKS^] SWZS^YcK~
LVO]$ >KS] SV OX O]^ NO WkWO ZY_\ MO\^KSXO] ZSjMO] NO ^Rig^\O / MOVVO] [_S ]YX^
OX\KMSXiO] NKX] VO \iOV" O^ TO XO ZOX]O ZK] ]O_VOWOX^ K_b Q\KXN] WKl^\O] N_
ZK]]i w f _X DRKUO]ZOK\O Y_ _X >YVSj\O w WKS] K_]]S f NO] K_^O_\] MYX^OWZY~
\KSX] MYWWO 5p\\OXWK^^" HOS]]" @]LY\XO Y_ AO^O\ 3\YYU" NYX^ MO\^KSX] ]YX^
ZV_] L\_^K_b O^ ZV_] M\_] [_O VK `SO OVVO#WkWO$ @\ [_OV O]^ VO NiMY\ [_zYPP\O VO
WYXNO NzK_TY_\NzR_S 1 @X KPPS\WO" TO VzKS NiTf \KZZOVi" [_zSV ]zKQS^ Nz_X _XS`O\]
OX^Sj\OWOX^ NSPPi\OX^ NO MOV_S NzRSO\" NO] KXXiO] `SXQ^ Y_ ^\OX^O$ :V PK_^ ]Y_VSQXO\
SMS [_zKZ\j] VO] ^\KS^i] NO ZKSb [_S YX^ WS] PSX f VK Z\OWSj\O Q_O\\O WYXNSKVO"
VO \jQVOWOX^ NO] Z\YLVjWO] S]]_] N_ MYXPVS^ i^KS^ i^\YS^OWOX^ VSi K_ WKSX^SOX
NO VK ZKSb$ =O] Z\YLVjWO] NYX^ TO ZK\VO ]YX^ MO_b [_S K`KSOX^ NO] \iZO\M_]]SYX]
SX^O\XK^SYXKVO] O^ NiMY_VKSOX^ NO VK Q_O\\O$ :V XzO]^ NYXM ZK] i^YXXKX^ [_O" ]_\
MSX[_KX^O#]Sb KPPKS\O] [_S YX^ i^i ]Y_WS]O] f VK 4Y_\ ZO\WKXOX^O NO ;_]^SMO
SX^O\XK^SYXKVO" OX`S\YX ^\OX^O MYXMO\XKSOX^ NS\OM^OWOX^ Y_ SXNS\OM^OWOX^ VzKZZVS~
MK^SYX NO] ^\KS^i] NO ZKSb SX^i\O]]KX^ Vz6_\YZO O^ VO >YcOX#@\SOX^$

2Z\j] &.)* VK ]S^_K^SYX ]O Z\i]OX^KS^ ]Y_] _X TY_\ OX^Sj\OWOX^ NSPPi\OX^$
=z@\QKXS]K^SYX NO] ?K^SYX] FXSO] O^ ]O] Y\QKXO] XzK]]_WKSOX^ NO \O]ZYX]KLSVS^i]
[_O ZY_\ VzK`OXS\0 ^Y_^ VzRi\S^KQO NO VK Q_O\\O i^KS^ ObMV_ NO VO_\ NYWKSXO O^
NO] Y\QKXO] ]ZiMSK_b i^KSOX^ M\ii] ZY_\ \i]Y_N\O VO] NSPPi\OXN] [_S ]zc \K^^K~
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MRKSOX^$ :: c O_^ ZK\ ObOWZVO VO] MYWWS]]SYX] NO MYXMSVSK^SYX i^KLVSO] ZK\ VO]
^\KS^i] NO ZKSb NO AK\S]" XY^KWWOX^ VO ^\KS^i NO ZKSb K`OM Vz:^KVSO" [_S YX^ O_
f MYXXKl^\O NO ZV_]SO_\] MOX^KSXO] NzKPPKS\O]0 VO ^\KS^i NO ZKSb K`OM VO ;KZYX
K NYXXi VSO_ f [_OV[_O NSb#]OZ^ NSPPi\OXN]0 NO] ^\SL_XK_b NzK\LS^\KQO ]ZiMSK_b
YX^ i^i MRK\Qi] NO ]zYMM_ZO\ NO] NO^^O] Ob^i\SO_\O] NO Vz2VVOWKQXO O^ NO] LSOX]
KVVOWKXN]0 _XO MYWWS]]SYX O^ _X ^\SL_XKV ]O ]YX^ YMM_Zi] NO] LSOX] NKX] VO]
\OVK^SYX] OX^\O Vz2_^\SMRO O^ VK CiZ_LVS[_O PiNi\KVO Nz2VVOWKQXO$ 2SX]S ZV_]SO_\]
Y\QKXO] i^KSOX^ MYWZi^OX^] ZY_\ MYXXKl^\O NO] ]i[_OVVO] NO VK Q_O\\O" NO ]Y\^O
[_O ]O_V] NO] MK] S]YVi] ] c \KZZY\^KX^ ]YX^ ZK\`OX_] T_][_zf VK 4Y_\ SX^O\XK~
^SYXKVO NO =K 9KcO$

>KS] ZO\WO^^Od#WYS _X SX]^KX^ NO VKS]]O\ Vf VO] KM^O_\] ZY_\ OX \O`OXS\ K_
NiMY\$ =O WYXNO NO &.)* i^KS^ ^Y^KVOWOX^ NSPPi\OX^ N_ WYXNO NO &.&.$ :V ]zc
Z\YN_S]KS^ NO `K]^O] MRKXQOWOX^] \i`YV_^SYXXKS\O]0 NO] i`iXOWOX^] Nz_XO ZY\^iO
MKZS^KVO LY_VO`O\]KSOX^ VK MK\^O N_ WYXNO" VO] P\YX^Sj\O] f VzSX^i\SO_\ NO MRK[_O
MYX^SXOX^" VK ]^\_M^_\O NO] ]YMSi^i]" O^ VzYX `YcKS^ KZZK\Kl^\O NO XY_`OK_b 6^K^]$
@X K]]S]^KS^ f NO Q\KXNO] ^\KX]PY\WK^SYX] iMYXYWS[_O]" ZYVS^S[_O] O^ ]MSOX^SPS[_O]$
>KS] Mzi^KS^ K_]]S _X _XS`O\] NO V_^^O] O^ NO MYXPVS^]" NO ^OX]SYX]" NO `S`O]
MYXP\YX^K^SYX] NKX] VO] Z\OWSj\O] KXXiO] [_S ]_S`S\OX^ VK PSX NO] RY]^SVS^i]$
@X ]O ^\Y_`KS^ NYXM ZVKMi NKX] _X MKN\O MYX]^KWWOX^ PV_M^_KX^ NO \OVK^SYX]
SX]^KLVO]" NO WiPSKXMO" NzKZZ\iROX]SYX] O^ NO PY\^O] YZZY]S^SYX] Yn VO N\YS^ O^
VO] SX]^S^_^SYX] T_\SNS[_O] XzK`KSOX^ [_z_X \mVO VSWS^i O^ ZY_`KSOX^ NSPPSMSVOWOX^
TY_S\ Nz_X Q\KXN Z\O]^SQO$ 4OVK XO `O_^ NzKSVVO_\] ZK] NS\O [_O" NKX] _X WYXNO
]OWLVKLVO" VO N\YS^ XzKS^ ZK] Y_ XzKS^ Q_j\O NO ZVKMO$ ?Y_] ZY_`YX] VKS]]O\
MO^^O PKhYX NO `YS\ VO] MRY]O] K_b ]MOZ^S[_O] O^ K_b McXS[_O] 6X PKS^" MzO]^ VO
MYX^\KS\O [_S O]^ `\KS / VO N\YS^ SX^O\XK^SYXKV MYX^SX_O f PKS\O ZK\^SO SX^iQ\KX^O
NO] \iKVS^i] WYXNSKVO]$ =K ]O_VO [_O]^SYX O]^ NO ]K`YS\ T_][_zYn ]YX SXPV_OXMO
ZO_^ ]zObO\MO\ ]_\ VO] KM^O_\] NO VK ]MjXO WYXNSKVO / VO] 6^K^]" VO] Y\QKXS]K^SYX]
SX^O\XK^SYXKVO] O^ VK 4Y_\ OVVO#WkWO" O^ Ni^O\WSXO\ VO_\] KM^SYX]$

=O] 6^K^]" [_KX^ f O_b" VY\][_O VzK^WY]ZRj\O O]^ f VK ^OX]SYX$" f VK WiPSKXMO
O^ f VzSXMO\^S^_NO" XO ]O WYX^\OX^ ZK] NS]ZY]i] f VKS]]O\ iMRKZZO\ f VO_\ MYX^\mVO
VO] MYXPVS^] O^ VO] NS`O\QOXMO] [_S VO] YZZY]OX^ f NzK_^\O]$ :V] ^SOXXOX^ f K`YS\
VK RK_^O WKSX ]_\ Vzi`YV_^SYX NO MRK[_O NSPPi\OXN T_][_zf ]YX KLY_^S]]OWOX^ O^
\iZ_QXOX^ ZK\ MYX]i[_OX^ f ]zOX \OWO^^\O f K_^\_S$ :V O]^ ZY]]SLVO [_O MO\^KSX]
XzKSOX^ ZK] `Y_V_ ]O Z\i]OX^O\ NO`KX^ VK 4Y_\ ZK\MO [_zSV] ]K`KSOX^ [_O VO N\YS^
VO_\ NYXXKS^ ^Y\^$ EY_^ OX i^KX^ MYX`KSXM_] [_O Mzi^KS^ VO N\YS^ [_S K`KS^ ^Y\^)$
5zK_^\O] YX^ PKS^ `KVYS\ [_O VO N\YS^ i^KS^ SXKNi[_K^" SXMO\^KSX" [_zSV MYWZY\^KS^
^\YZ NO VKM_XO]0 NzK_^\O] OXMY\O XO ZY_`KSOX^ M\YS\O [_O VK 4Y_\ XO ]YS^ ZK]
ZK] Z\i`OX_O" i^KX^ NYXXi ]K MYWZY]S^SYX$ DS VK 4Y_\ XzK TY_i K_M_X \mVO NKX]
VO] Q\KXN] NSPPi\OXN] [_S NS`S]OX^ VO WYXNO NOZ_S] [_OV[_O ^\OX^O KX]" MzO]^ [_O"
NO ^Y_^O i`SNOXMO" SV K_\KS^ PKVV_ [_O VO] 6^K^] \OXYXMOX^ f SXPV_O\ ]_\ VzS]]_O
Nz_X Z\YLVjWO MYX]SNi\i MYWWO Z\SXMSZKVOWOX^ ZYVS^S[_O" Yn VK ZV_ZK\^ NO]
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NSPPi\OXN]" WkWO MO_b Yn _X iViWOX^ T_\SNS[_O ZO_^ k^\O SWZY\^KX^ Y_ NiMS]SP"
^OXNOX^ f k^\O ZYVS^S[_OWOX^ Y\SOX^i]$ >kWO ]S VK 4Y_\ K`KS^ ^\KS^i NO VzK]ZOM^
T_\SNS[_O N_ Z\YLVjWO Y_ KZZVS[_i VO] Wi^RYNO] NzSX^O\Z\i^K^SYX T_\SNS[_O f _X
NYM_WOX^ f OVVO ]Y_WS]" OVVO XzK_\KS^ ZK] \i]YV_ VO VS^SQO ZK\MO [_zOVVO XzK_\KS^
ZK] KZKS]i VK ^OX]SYX*$ 5zYn MO^^O [_O]^SYX O]]OX^SOVVO / ]S MO] NSPPi\OXN] K`KSOX^
i^i ZY\^i] NO`KX^ VK 4Y_\ O^ ]S MOVVO#MS K`KS^ i^i SX`S^iO f ]^K^_O\" K_\KS^#OVVO Z_
VO] \i]Y_N\O 1 4zO]^ Vf" TO VO M\YS]" [_O VO ZO_ NO Z\YZOX]SYX NO] 6^K^] f ]O
Z\i]OX^O\ NO`KX^ VK 4Y_\ ^\Y_`O ]YX ObZVSMK^SYX$ AY_\^KX^" WkWO f MO^^O iZY[_O"
VK 4Y_\ K O_ VzYMMK]SYX NO ]zYMM_ZO\ NzKPPKS\O] NiVSMK^O]$ A\OXOd ZK\ ObOWZVO MOVVO
NO] , H496A:6B OX^\O VK ?Y\`jQO O^ VO CYcK_WO#FXS" MOVVO N_ (A?:C 5 6 @2BB286

OX^\O Vz:XNO O^ VO AY\^_QKV O^ VzKPPKS\O N_ .D5!+D6BC 27A:42:> Y_ *2=:3:6" EY_^O]
K`KSOX^ _XO PY\^O ^YXKVS^i ZYVS^S[_O$

5OZ_S] [_OV[_O] KXXiO]" SV ]OWLVO [_O XY_] ]YcYX] OX^\i] NKX] _XO ZRK]O
XY_`OVVO$ 3SOX [_O XY_] XzKcYX] ZK] OXMY\O ZVOSXOWOX^ ]_\WYX^i VO] NSPPSM_V^i]
N_ WYXNO KM^_OV O^ [_O NS`O\]O] MYXP\YX^K^SYX] MYX^SX_OX^ f PKS\O ZK\^SO NO VK
\iKVS^i ZYVS^S[_O" TO M\YS] [_O VK 4Y_\ K NK`KX^KQO K_TY_\NzR_S VK ZY]]SLSVS^i
NzK]]_WO\ _X \mVO WKTO_\$ 6VVO ZO_^ VO PKS\O NO VK WKXSj\O MVK]]S[_O" OX \i]YV`KX^
VO] NSPPi\OXN] OX^\O 6^K^]" O^ VO] 6^K^] ZO_`OX^ MYX^SX_O\ f ]zKN\O]]O\ f OVVO ZY_\
[_zOVVO ]^K^_O ]_\ VO] Z\YLVjWO] [_S VO] YZZY]OX^$ >kWO ]zSV K\\S`O [_O NKX] _XO
KPPKS\O VK ZK]]SYX ZYVS^S[_O V zOWZY\^O" SV XzO]^ ZK] SWZY]]SLVO f VK 4Y_\ NO ^\Y_`O\
_XO ]YV_^SYX$ ;O XzOX `O_b ZY_\ Z\O_`O [_O Vz_XO NO] KPPKS\O] [_O T zKS NiTf
i`Y[_iO]" MOVVO NO] , H49 6A:6B NO &.*&" Yn VO] NO_b AK\^SO] OX Z\i]OXMO ]O \O^\KX~
MRKSOX^ ]_\ VO_\] ZY]S^SYX]0 VO WY^ t RY]^SVS^i] u K`KS^ WkWO i^i OWZVYci f _XO
Y_ NO_b \OZ\S]O]$ AY_\^KX^ VO CYcK_WO#FXS O^ VK ?Y\`jQO ]YX^ `OX_] NO`KX^
VK 4Y_\ ZK\MO [_zSV PKVVKS^ LSOX ]Y\^S\ N_ VY_\N MVSWK^ NO MYX^\Y`O\]O ZYVS^S[_O
Yn SV] i^KSOX^ OXPO\Wi]$ >KS] ZY_\ VO] 6^K^] ]O ^\Y_`KX^ NKX] NO] ]S^_K^SYX]
]OWLVKLVO]" SV ObS]^O NzK_^\O] ZY]]SLSVS^i] NO ]zKN\O]]O\ f VK 4Y_\$ 4O] 6^K^] ZO_`OX^
K`YS\ K`KX^KQO f XO V_S NiPi\O\ [_z_X iViWOX^ NO VO_\ MYX^OX^SO_b" MYXMO\XKX^ _X
NYWKSXO Z_\OWOX^ T_\SNS[_O O^ Yn SV MYX`SOXN\KS^ [_O Vzi^K^ N_ N\YS^ ]YS^
Z\iMS]i$ FXO NOWKXNO KSX]S VSWS^iO \i]O\`O f VK MYWZi^OXMO NO] 6^K^] SX^i\O]]i]
VO \jQVOWOX^ N_ NSPPi\OXN Z\YZ\OWOX^ NS^ O^ MO] 6^K^] XzYX^ ZV_] VSO_ NO M\KSXN\O
[_O VK ]YV_^SYX iMRKZZO ^Y^KVOWOX^ f VO_\ OWZ\S]O$ =K 4Y_\ KcKX^ ]^K^_i" SV]
]YX^ VSL\O] NO ZK\`OXS\ f VO_\ Z\YZ\O NiMS]SYX" [_S" OX NiPSXS^S`O" ZO_^
Z\YMiNO\ XYX ]O_VOWOX^ NO MYX]SNi\K^SYX] T_\SNS[_O] WKS] NO ^Y_^O K_^\O
MYX]SNi\K^SYX NYX^ SV] MYX`SOXXOX^ NO ^OXS\ MYWZ^O$ 4zO]^ KSX]S [_zSV PK_^
MYWZ\OXN\O VO] KPPKS\O] N_ ,<2C62D 4?>C:>6>C2< 5 6 <2 = 6A 5D *?A5 " 6X
VzYMM_\\OXMO" VK 4Y_\ K`KS^ i^i SX`S^iO f iXYXMO\ VO] Z\SXMSZO] O^ \jQVO] NO N\YS^
SX^O\XK^SYXKV KZZVSMKLVO] f VK NiVSWS^K^SYX OX^\O VO] AK\^SO] NO dYXO] N_ ZVK^OK_
MYX^SXOX^KV$ =O] ^\YS] AK\^SO] i^KSOX^ MYX`OX_O] NO NiVSWS^O\ VO ZVK^OK_ MYX^SXOX^KV
NO VK WO\ N_ ?Y\N OX^\O OVVO] OX ]Y_]M\S`KX^ _X KMMY\N MYXPY\WO f VK NiMS]SYX
[_O \OXN\KS^ VK 4Y_\$ >KS] ]S VO] AK\^SO] ]zOX i^KSOX^ ^OX_O] f VK Z\OWSj\O

* 9$ > @C86?E2F" , ?<:C:4B & = ?>8 *2C:?>B ' 9 :428? &.)-" Z $ ()*$
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[_O]^SYX ZY]iO O^ K`KSOX^ OX^Sj\OWOX^ \i]O\`i VK NiMS]SYX PSXKVO" VK ]S^_K^SYX XzOX
Oo^ ZK] i^i WYNSPSiO$ 4O [_S O]^ K\\S`i OX PKS^" O^ `Y_] VO ]K`Od K_]]S LSOX [_O
WYS" MzO]^ [_O" OX NiPSXS]]KX^ NKX] ]O] Q\KXNO] VSQXO] VO N\YS^ KZZVSMKLVO O^ OX
SX`S^KX^ VO] AK\^SO] f \Y_`\S\ VO] XiQYMSK^SYX]" VzK\\k^ B" O_ ZV_] Y_ WYSX] VzOPPO^
SXNS[_i MK\" ZY_\ PSXS\" VO] AK\^SO] OVVO]#WkWO] YX^ No ]O WO^^\O NzKMMY\N$ 2 VK
`i\S^i ^Y_^ ZY\^O f M\YS\O [_O MzO]^ Vf _XO Z\YMiN_\O [_S ZO\WO^^\KS^ K_b 6^K^]
NzYL^OXS\ NO VK 4Y_\ _XO NiMVK\K^SYX ]_\ _X ZYSX^ NO N\YS^" NO PKS\O Z\iMS]O\ VO
N\YS^" MO [_S NO`\KS^ VO] SXMS^O\ NK`KX^KQO f \OMRO\MRO\ VzKSNO NO VK 4Y_\$ =K
NiMS]SYX XO \iQVO\KS^ ZK] PSXKVOWOX^ VO VS^SQO" WKS] OVVO KSNO\KS^ VO] XiQYMSK^SYX]"
VO] KMMiVi\O\KS^" O^ PKMSVS^O\KS^ _X KMMY\N ]_\ VO PYXN$ :V ObS]^O LSOX NO] ]S^_K^SYX]
NO MO QOX\O" O^ XYWL\O NzOX^\O OVVO] ]O Z\k^O\KSOX^ f _XO ]YV_^SYX ]S VzSWZ_V]SYX
`Y_V_O i^KS^ NYXXiO NKX] VO LYX ]OX]$

:V ObS]^O NzK_^\O] ]S^_K^SYX] OXMY\O" [_S XO ]O NS]^SXQ_OX^ ZK] ^OVVOWOX^ NO
MOVVO] NYX^ VK 4Y_\ K O_ f MYXXKl^\O NKX] VO ZK]]i$ :V K\\S`O [_O VO] QY_`O\XOWOX^]
]YSOX^ Z\S] K_ ZSjQO Nz_XO K^^S^_NO Y_ Nz_XO VSQXO NO MYXN_S^O NYX^ SV] XO ZO_`OX^
]O NiZk^\O\ O^ [_S VO] OWZkMRO NO \OM_VO\ ]KX] ]zK`Y_O\ ZK\ Vf WkWO `KSXM_]$ =O
]SWZVO PKS^ NO ]Y_WO^^\O VK [_O]^SYX f VK 4Y_\ ZO_^ PKMSVS^O\ VK \OZ\S]O NO
XiQYMSK^SYX]$ :V ObS]^O NO] MOX^KSXO] NzKPPKS\O] ZO_ SWZY\^KX^O] O^ [_S XO ]YX^
ZK] K_ Z\OWSO\ ZVKX NO VzKM^_KVS^i SX^O\XK^SYXKVO [_S" ]S OVVO] i^KSOX^ ]Y_WS]O]
f VK 4Y_\" ZO\WO^^\KSOX^ NzKZKS]O\ NO ZO^S^O] S\\S^K^SYX] NKX] VO] \OVK^SYX] OX^\O
6^K^] O^ NYXM NO PKMSVS^O\ _XO MYYZi\K^SYX P_^_\O" `YS\O NO MYX^\SL_O\ f Z\iMS]O\
O^ Ni`OVYZZO\ VO N\YS^$ 4zO]^ NKX] MO ]OM^O_\ [_O VO] 6^K^] ZO_`OX^ ]O ]OX^S\
OXMY_\KQi] f PKS\O Z\O_`O NO ZV_] NO RK\NSO]]O [_KXN SV ]zKQS^ NO ]Y_WO^^\O
MO\^KSX] Z\YLVjWO] f VK 4Y_\$

GYSVf ZY_\ VzKM^O_\ Z\SXMSZKV" A6^K^,$ >KS] _X K_^\O KM^O_\ YMM_ZO VK ]MjXO
[_S XY_] SX^i\O]]O / VzY\QKXS]K^SYX SX^O\XK^SYXKVO" PKM^O_\ SWZY\^KX^ NKX] VO]
\OVK^SYX] SX^O\XK^SYXKVO] MYX^OWZY\KSXO]$ = zY\QKXS]K^SYX O]^ Z\i]OX^O ]_\ VK ]MjXO
Yn ]O WO_`OX^ VO] K_^\O] KM^O_\] w VO] 6^K^] w WKS] MYX]^S^_O" OX [_OV[_O ]Y\^O"
VO_\ 2<C6A 6 8 ? MYVVOM^SP$ AV_]SO_\] Y\QKXO] NO] ?K^SYX] FXSO] O^ ^\OSdO Y\QKXS]K^SYX]
SX^O\XK^SYXKVO] ]YX^ RKLSVS^i] f NOWKXNO\ f VK 4Y_\ NO] K`S] MYX]_V^K^SP]$ 2
VzY\N\O N_ TY_\ NO VO_\] ]O]]SYX] KXX_OVVO] ]YX^ SX]M\S^O] NO] NY_dKSXO] NO
[_O]^SYX] [_S Z\i]OX^OX^ NO] K]ZOM^] T_\SNS[_O] f iV_MSNO\$ AY_\^KX^" NOZ_S]
Z\j] NO ^\OX^O KX] [_zOVVO ObS]^O" VK 4Y_\ XzK \OXN_ [_z_X XYWL\O ^\j] VSWS^i
NzK`S]$ DS VO] \O[_k^O] XzYX^ ZK] i^i ZV_] XYWL\O_]O]" MzO]^ ]KX] NY_^O ZY_\
VO] \KS]YX] WkWO] [_S YX^ SXRSLi VO] 6^K^] [_KXN SV ]zKQS]]KS^ NzKQS\ K_ MYX^OX~
^SO_b NO`KX^ VK 4Y_\$ ?iKXWYSX]" VK Z\YMiN_\O MYX]_V^K^S`O MYWZY\^O LSOX NO]
K`KX^KQO] O^ XzK ZK] MO\^KSXO] SWZVSMK^SYX] SXRi\OX^O] K_ MYX^OX^SO_b$ =O] K`S]
XO ]YX^ ZK] YLVSQK^YS\O]$ :V XzO]^ ZK] ]KX] SX^i\k^ NO ]Y_VSQXO\ K_]]S [_O" [_KXN
]_\QS]]OX^ NO ^\j] ]i\SO_]O] MYWZVSMK^SYX] SX^O\XK^SYXKVO]" NO] ]S^_K^SYX] VY_\NO]
NO NKXQO\] SWWiNSK^]" OX ]Y_WO^^KX^ _X ZYSX^ T_\SNS[_O f VK 4Y_\ YX XO
PKMSVS^O ZK] ]O_VOWOX^ VK ]YV_^SYX PSXKVO N_ Z\YLVjWO WKS]" f MY_\^ ^O\WO" YX

, 4P$ WK MYXPi\OXMO" , A?3 <6= B ? 7 C9 6 1 ?A<5 '?DAC FXS`O\]S^c YP ?Oa IY\U" 4OX^O\
PY\ :X^O\XK^SYXKV D^_NSO]" &.,%" AYVSMc AKZO\]" `YV$ (" Xq )$
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\ON\O]]O VK ]S^_K^SYX OX VK NiZK]]SYXXKX^" OX WiXKQOKX^ _X NiVKS NO \iPVObSYX"
]S XiMO]]KS\O ZY_\ MO\^KSX] NO] ]_TO^] f Z\i]OX^ NiLK^^_] ZK\ NS`O\] Y\QKXO]
SX^O\XK^SYXK_b Y_ VY\] NO XiQYMSK^SYX]$ 6^KX^ NYXXi VK XK^_\O WkWO NO VzK`S]"
SV O]^ ZV_] PKMSVO K_b \OZ\i]OX^KX^] N 6^K^] K_ ]OSX NzY\QKXS]K^SYX] SX^O\XK^SYXKVO]
NO MYX]OX^S\ f _XO \O[_k^O ZY_\ K`S] MYX]_V^K^SP [_zf NO_b Y_ ZV_]SO_\] 6^K^]
NO ]zOX^OXN\O ZY_\ ]KS]S\ NS\OM^OWOX^ VK 4Y_\ Nz_X NSPPi\OXN K_ MYX^OX^SO_b$

2_]]S \K\O] [_zKSOX^ i^i MO] \O[_k^O]" SV PK_^ XY^O\ [_zK_ VYXQ NO MO] KXXiO]
NSPPSMSVO]" O^ LSOX [_zOVVO XzKS^ ZK] i^i K_ MOX^\O WkWO NO] KM^S`S^i] NO] Y\QKXS]K~
^SYX] SX^O\XK^SYXKVO]" VK 4Y_\ K Z_ KZZY\^O\ _XO MYX^\SL_^SYX KZZ\iMSKLVO f
V zi`YV_^SYX N_ N\YS^ SX^O\XK^SYXKV$ AV_] NO `SXQ^#MSX[ KXXiO] ]O ]YX^ iMY_ViO]
NOZ_S] ]YX K`S] MYX]_V^K^SP MYXMO\XKX^ VK -G@2A2C:?> 56B 5?= = 286B BD3:B 2D

B6AE :46 56B *2C:?>B />:6B$ @X XO ]K_\KS^ K^^KMRO\ ^\YZ NzSWZY\^KXMO f MO^^O
NiMS]SYX" [_S K OX^KWi NKX] VO 4?A@DB ;DA:B 86> C:D= _X XY_`OK_ MRKZS^\O SX^S^_Vi
t @\QKXS]K^SYX] SX^O\XK^SYXKVO] u O^ K Y_`O\^ ^Y_^O _XO i`YV_^SYX OX MO [_S
MYXMO\XO VO] \OVK^SYX] OX^\O 6^K^] O^ Y\QKXS]K^SYX] SX^O\XK^SYXKVO] O^ OX^\O VO]
Y\QKXS]K^SYX] OVVO]#WkWO]$ 4O^ K`S] K \OZ\i]OX^i _XO i^KZO WK\[_KX^O N_
Ni`OVYZZOWOX^ N_ N\YS^ SX^O\XK^SYXKV LSOX [_O" MYWWO YX VzK ]Y_VSQXi f
VziZY[_O" SV XzKS^ t ]KX] NY_^O \SOX ]SQXSPSi NO ZK\^SM_VSO\ ZY_\ VzRYWWO NO
VK \_O u$ FX K_^\O K`S] MYX]_V^K^SP" \OXN_ MO^^O PYS] f VK NOWKXNO N_ 4YX]OSV
NO ]iM_\S^i" NKX] VzKPPKS\O NO VK *2=:3:6 K ]KX] K_M_X NY_^O LOK_MY_Z MYX^\SL_i
f Z\iMS]O\ VO N\YS^ KZZVSMKLVO" WKS]" OX NORY\] NO ]O] OPPO^] T_\SNS[_O]" SV K O_
NO] \i]_V^K^] Z\K^S[_O] O^ ZYVS^S[_O]" K_]]S VSWS^i] ]YSOX^#SV]$ 6^ SV WO ZK\Kl^
[_O VK 4Y_\ ZO_^ ^S\O\ [_OV[_O PSO\^i N_ PKS^ [_zSV c K [_OV[_O] ]OWKSXO] f
ZOSXO" VO 4YX]OSV NO ]iM_\S^i" ]O Z\YXYXhKX^ ZY_\ VK Z\OWSj\O PYS] f Vz_XKXSWS^i"
KS^ Z\S] _XO NiMS]SYX MYX]KM\KX^ MO^ K`S] MYX]_V^K^SP$ ;O ]_S] ]o\ [_O NKX] MO
NYWKSXO YX ZY_\\KS^ O^ NO`\KS^ PKS\O KZZOV LOK_MY_Z ZV_] ]Y_`OX^ f VK 4Y_\$
;_][_zSMS" V z2]]OWLViO QiXi\KVO XzK Z\i]OX^i [_O ^\OSdO NOWKXNO]" VO 4YX]OSV NO
]iM_\S^i _XO" VzFXO]MY _XO O^ Vz@$>$4$:$ _XO$ E\YS] NOWKXNO] [_S K`KSOX^
i^i Z\YZY]iO] YX^ i^i \OTO^iO] O^ [_K^\O K_^\O] Z\YZY]S^SYX] NiLK^^_O]$ ; zO]^SWO
NYXM [_O Vz@\QKXS]K^SYX NO] ?K^SYX] FXSO] O^ NzK_^\O] Y\QKXS]K^SYX] NO`\KSOX^
k^\O OXMY_\KQiO] f MYX]_V^O\ ZV_] ]Y_`OX^ VK 4Y_\$

;zOX `SOX] WKSX^OXKX^ K_ ^\YS]SjWO KM^O_\ / VK 4Y_\ OVVO#WkWO$ B_O ZO_^#OVVO
PKS\O ZY_\ ]Y\^S\ NO MO [_z_X K_^O_\ KZZOVKS^ \iMOWWOX^ ]K t ]ZVOXNSNO
YS]S`O^i u 1 5KX] VO ZK]]i" NO] M\S^S[_O] ]i\SO_]O] YX^ i^i KN\O]]iO] f VK 4Y_\0
YX K NS^ [_O ]K Z\YMiN_\O i^KS^ ^\YZ MYWZVObO O^ ^\YZ VY_\NO" [_zOVVO Z\OXKS^ ^\YZ
NO ^OWZ] O^ MYo^KS^ ^\YZ MRO\$ 4O\^O] VO] ZK\^SO] XO ]YX^ ZK] OXMY_\KQiO] f ]KS]S\
VK 4Y_\ [_KXN YX MKVM_VO [_O VK N_\iO WYcOXXO Nz_XO KPPKS\O MYX^OX^SO_]O O]^
NO MSX[ MOX^ MSX[_KX^O TY_\]$ :V XO PK_^ MOZOXNKX^ ZK] ZO\N\O NO `_O [_O VO]
ZK\^SO] K_b NSPPi\OXN] ]YX^ NO] 6^K^] ]Y_`O\KSX] O^ [_O VK 4Y_\ K ^Y_TY_\] Ri]S^i
f ]O WYX^\O\ ^\YZ \SQY_\O_]O NKX] VK PSbK^SYX NO] NiVKS]$ 5O ZV_]" VO] \O^K\N]
]YX^ N_] VO ZV_] ]Y_`OX^ K_b NOWKXNO] NO Z\Y\YQK^SYX NO] ZK\^SO] OVVO]#WkWO]$
=K 4Y_\ K ZO_^#k^\O PKS^ Z\O_`O Nz_XO Z\_NOXMO ObMO]]S`O OX VK WK^Sj\O$ ;O
^SOX] f LSOX Z\iMS]O\ WK ZOX]iO / SV O]^ ZY]]SLVO [_O MO\^KSX] NiVKS] XzKSOX^ ZK]
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i^i T_]^SPSi]0 YX ZO_^ O^ YX NYS^ VO] i`S^O\ f VzK`OXS\$ 4zO]^ NzK_^KX^ ZV_] SWZY\^KX^
[_O ]S V zYX ]YXQO K_b MK] Yn" OX NO\XSj\O KXKVc]O" _XO PY\^O Z\YZY\^SYX NO]
WYcOX] SX`Y[_i] ZK\ VO] ZK\^SO] KZZK\KS]]OX^ MYWWO ]KX] ZO\^SXOXMO Y_ Nz_X
SX^i\k^ K]]Od VYSX^KSX ZY_\ VK NiMS]SYX NO VK 4Y_\$

3SOX [_O MRK[_O KPPKS\O NYS`O k^\O MYX]SNi\iO OX OVVO#WkWO" VO] \Y_KQO]
T_NSMSKS\O] NO`\KSOX^ QiXi\KVOWOX^ ^Y_\XO\ LOK_MY_Z ZV_] `S^O [_zSV] XO VO PYX^$
@X ZO_^" LSOX ]o\" SWKQSXO\ NO Q\KXNO] KWiVSY\K^SYX] NKX] MO NYWKSXO MYWWO
NKX] NzK_^\O]" [_S \i]_V^O\KSOX^ ZK\ ObOWZVO NzKWOXNOWOX^] K_ D^K^_^ NO VK 4Y_\"
WKS] TO XO WzK`OX^_\O\KS ZK] ]_\ MO ^O\\KSX NiVSMK^" `_ VK Z\YMiN_\O MYWZVS[_iO
[_O NO ^OV] \OWKXSOWOX^] ]_ZZY]OX^$ 4OVK XY_] \KWjXO\KS^ NzKSVVO_\] K_b K_^\O]
KM^O_\]" VO] 6^K^] KQS]]KX^ ZK\ VzSX^O\WiNSKS\O NO] ?K^SYX] FXSO]" f [_S VK
NiMS]SYX SXMYWLO\KS^$ ;O WzOX ^SOXN\KS NYXM f VK 4Y_\ OVVO#WkWO$ 6VVO ]zO]^
ZOXMRiO ]_\ VK [_O]^SYX O^" MYX]MSOX^O f VK PYS] NO] XiMO]]S^i] O^ NO] M\S^S[_O]
ZY\^iO] MYX^\O OVVO" OVVO K SX^\YN_S^ MO\^KSX] MRKXQOWOX^] NKX] ]YX \jQVOWOX^"
[_zOVVO iVKLY\O OVVO#WkWO$ 6VVO ]zO]^ OPPY\MiO NzKMMiVi\O\ O^ NO ]SWZVSPSO\ VK
Z\YMiN_\O ZY_\ VzKVViQO\ O^ VK \OXN\O WYSX] MYo^O_]O$ AK\ ObOWZVO" OVVO K VSWS^i
OX Z\SXMSZO VO] iM\S^_\O] NO] ZK\^SO] f _X ]O_V iMRKXQO O^" Vf OXMY\O" TO ^SOX]
f \OXN\O RYWWKQO f 9OX\S CYVSX [_S" MYX]_V^i f MO ]_TO^ KSX]S [_O NzK_^\O]
ZO\]YXXKVS^i]" K ObZ\SWi _X K`S] [_O VK 4Y_\ K PKS^ ]SOX$ B_KX^ K_b NiVKS]"
SV O]^ K\\S`i ^\YZ ]Y_`OX^ [_zSV] KSOX^ i^i ]YVVSMS^i] ZK\MO [_O" NKX] MO\^KSXO]
]S^_K^SYX]" MO] NiVKS] i^KSOX^ XiMO]]KS\O] ZY_\ ZY_`YS\ ZK\`OXS\ f _XO ^\KX]KM^SYX
RY\] N_ Z\i^YS\O$ 4OVK XO NO`\KS^ NzKSVVO_\] ZK] M\iO\ NO NSPPSM_V^i MK\" MO [_S
SX^i\O]]O Z\SXMSZKVOWOX^ VK 4Y_\" MzO]^ [_O VO] NSPPi\OXN] ]YSOX^ \i]YV_]" [_O MO
]YS^ ZK\ OVVO Y_ OX NORY\] NzOVVO$ =O XY_`OK_ \jQVOWOX^ NS]ZY]O [_O VO] NiVKS]
t NYS`eOX^ k^\O K_]]S L\OP] [_O VK XK^_\O NO V zKPPKS\O VO ZO\WO^ u" NO ]Y\^O
[_zK_M_X \O^K\N ObMO]]SP XO NO`\KS^ ]O Z\YN_S\O0 SV Z\i`YS^ [_O VK 4Y_\ MYX^\mVO\K
NO ZV_] Z\j] VO Ni\Y_VOWOX^ NO VK Z\YMiN_\O Y\KVO0 ZY_\ i`S^O\ [_O MOVVO#MS XO
PK]]O [_O \iZi^O\ VK Z\YMiN_\O iM\S^O SV OX`S]KQO VzObMV_]SYX i`OX^_OVVO NO MO\^KSX]
ZYSX^] [_S XO ]YX^ ZK] O]]OX^SOV] ZY_\ VK NiVSLi\K^SYX NO VK 4Y_\" VK[_OVVO ZO_^
SXNS[_O\ MO_b t [_S YX^ i^i ]_PPS]KWWOX^ NS]M_^i] u$

AY_\ MO [_S O]^ N_ MYo^ NO VK Z\YMiN_\O" [_S ZO_^ k^\O _X PK\NOK_ ZY_\ VO]
6^K^] VO] ZV_] ZO^S^] O^ VO] ZV_] ZK_`\O]" SV MYX`SOX^ NO ]Y_VSQXO\ w MO [_O VzYX
Y_LVSO ]Y_`OX^ w [_O VzSX]^KXMO OVVO#WkWO XzOX^\KlXO K_M_X P\KS]" VK 4Y_\
i^KX^ Vf NO ^Y_^O PKhYX" [_O NO] KPPKS\O] ]YSOX^ SX]M\S^O] f ]YX \mVO Y_ XYX$
EY_^OPYS]" ZY_\ VSWS^O\ VO] K_^\O] NiZOX]O] OXMY_\_O] O^ i^KLVS\ KSX]S _X
i[_SVSL\O OX^\O VO] ZK\^SO]" VK 4Y_\ ZO_^ Ni]Y\WKS] VSWS^O\" VO MK] iMRiKX^" t VO
XYWL\O NO] MYX]OSV] O^ K`YMK^] [_S Z\OXXOX^ VK ZK\YVO NO`KX^ OVVOu$ @_^\O
NzK_^\O] SXXY`K^SYX] ^OMRXS[_O]" VK 4Y_\ K iQKVOWOX^ Z\i`_ _XO Z\YMiN_\O
]ZiMSKVOWOX^ KMMiVi\iO OX WK^Sj\O MYX]_V^K^S`O" ]S VK t NOWKXNO KZZOVVO _XO
\iZYX]O _\QOX^O u Y_ ]S VK 4Y_\ OVVO#WkWO O]^SWO [_zt _XO Z\YWZ^O \iZYX]O
]O\KS^ Ni]S\KLVO u$

=K 4Y_\ K OX Y_^\O SWKQSXi ^\YS] WYcOX] ZK\^SM_VSO\] NO PKMSVS^O\ ]O] NiVSLi~
\K^SYX]$ 6VVO K WS] OX \OVSOP VK PKM_V^i NO PKS\O KZZOV" OX WK^Sj\O MYX]_V^K^S`O"
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f NO] K]]O]]O_\] [_S ZO_`OX^ VK MYX]OSVVO\ ]_\ NO] ZYSX^] Z\iMS] MYXMO\XKX^
VzKM^S`S^i NO] Y\QKXS]K^SYX] SX^O\XK^SYXKVO]$ 6VVO K KNYZ^i NO] \jQVO] ]ZiMSKVO]
K_ ]_TO^ NO] ObMOZ^SYX] Z\iVSWSXKS\O]" NYWKSXO NKX] VO[_OV VK 4Y_\ Z\k^KS^
ZK\^SM_VSj\OWOX^ VO PVKXM f VK M\S^S[_O OX \KS]YX NO] NiVKS] [_zSV V_S PKVVKS^ ZY_\
]^K^_O\$ 2SX]S" VO] NO_b K]ZOM^] NO VK Z\YMiN_\O ]YX^ Z\iMS]i] Q\gMO f NO] NS\OM^S`O]
ZV_] MVKS\O]$

AY_\ PSXS\" SV ObS]^O NO XY_`OVVO] NS]ZY]S^SYX] MYXMO\XKX^ VO] MRKWL\O]" [_S
]YX^ Z\i`_O] ZK\ VO D^K^_^ NO VK 4Y_\" WKS] YX^ i^i ^\j] \K\OWOX^ _^SVS]iO]$

:V O]^ RY\] NO NY_^O [_zSV ObS]^O NO XYWL\O_]O] KPPKS\O] [_S" ZK\ VO_\ SWZY\^KXMO
WSXO_\O Y_ VO] ZK\^SM_VK\S^i] [_zOVVO] Z\i]OX^OX^" XzObSQOX^ ZK] Nzk^\O ObKWSXiO]
ZK\ VK 4Y_\ ]SiQOKX^ OX ZViXSj\O$ :V ZK\Kl^ O]]OX^SOV NO NYXXO\ OPPO^ f MO [_S K i^i
T_][_zSMS VO^^\O WY\^O$ 4YWWO `Y_] VO ]K`Od" SV ObS]^O ^\YS] ^cZO] NO MRKWL\O] /
VK MRKWL\O NO Z\YMiN_\O ]YWWKS\O" VO] MRKWL\O] [_S ]zYMM_ZOX^ NO MK^iQY\SO]
]ZiMSKVO] NO NSPPi\OXN] O^ VO] MRKWL\O] ]ZiMSKVOWOX^ MYX]^S^_iO] ZY_\ _XO KPPKS\O$

=K MRKWL\O NO Z\YMiN_\O ]YWWKS\O XO Z\i]OX^O K_M_X Z\YLVjWO ZK\^SM_VSO\$
>KS] VO ]OMYXN ^cZO NO MRKWL\O [_S ObS]^KS^ ]Y_] VO \iQSWO NO VK 4Y_\ ZO\WK~
XOX^O NO ;_]^SMO SX^O\XK^SYXKVO" ZY_\ MYXXKl^\O ZK\ ObOWZVO NzKPPKS\O] NO ^\K`KSV
O^ NzKPPKS\O] MYXMO\XKX^ VO ^\KX]S^ O^ VO] MYWW_XSMK^SYX]" NK^KS^ Nz_XO iZY[_O
Yn VzYX O]^SWKS^ [_O MO] Z\YLVjWO] Wi\S^KSOX^ _XO K^^OX^SYX ZK\^SM_VSj\O$ =K
Z\K^S[_O XzK ZK] MYXPS\Wi MO^^O K^^OX^O O^ OX PKS^" K_TY_\NzR_S" MO] [_O]^SYX]
]YX^ ^\KS^iO] KSVVO_\]$ =O] NS]ZY]S^SYX] NO VzKXMSOX D^K^_^ NO &.'' YX^ i^i \OZ\S]O]
NKX] VO D^K^_^ NO &.)* O^ VO CjQVOWOX^ NO &.)+ ]zOX SX]ZS\KS^$

3SOX OX^OXN_" VO] MK^iQY\SO] NO MRKWL\O] SXNS[_iO] XO ]YX^ ZK] ObMV_]S`O]
O^ SV NOWO_\O NYXM ZY]]SLVO NzOX M\iO\ NzK_^\O]$ AO\]YXXOVVOWOX^" TO M\YS\KS]
`YVYX^SO\] [_zSV ]O\KS^ Q\KXN ^OWZ] NzSX]^S^_O\ _XO MRKWL\O ZY_\ VK Z\Y^OM^SYX
NO VzOX`S\YXXOWOX^" MYWZY]iO NO T_QO] KcKX^ NO] MYXXKS]]KXMO] O^ _XO ObZi\SOXMO
]ZiMSKVO] NKX] MO NYWKSXO" [_S ZY_\\KS^ MYXXKl^\O \KZSNOWOX^ O^ K`OM MYWZi^OXMO
NO MK] NO NYWWKQO] MK_]i] ZK\ VK ZYVV_^SYX" KSX]S [_O NzK_^\O] Z\YLVjWO] Xi] N_
LO]YSX ^Y_TY_\] ZV_] Q\KXN NO Z\Y^iQO\ VO WSVSO_ KWLSKX^ O^ VzO]ZjMO R_WKSXO
MYX^\O VO] MYX]i[_OXMO] X_S]SLVO] NO VK ^OMRXYVYQSO WYNO\XO$

FXO K_^\O MRKWL\O f VK[_OVVO TO ]YXQO ZY_\\KS^ ]zYMM_ZO\ NO] [_O]^SYX]
\OVK^S`O] K_ N\YS^ NO VK WO\ / Vf OXMY\O NO] ]ZiMSKVS]^O] ]O\KSOX^ \K]]OWLVi] OX
_XO MRKWL\O ZO\WKXOX^O$

CO]^O VO ^\YS]SjWO ^cZO NO MRKWL\O / VK MRKWL\O 25 9?4 [_S = GA:C6 ZO_^#k^\O
_XO K^^OX^SYX ^Y_^O ZK\^SM_VSj\O$ 5OZ_S] VK \OPYX^O N_ CjQVOWOX^" _XO ^OVVO
MRKWL\O ZO_^ k^\O M\iiO f VK NOWKXNO NO] ZK\^SO] ZY_\ MYXXKl^\O Nz_XO KPPKS\O
Ni^O\WSXiO O^ Z\YMiNO\ f VK WKXSj\O Nz_X ^\SL_XKV K\LS^\KV$ 6X Z\i`YcKX^ [_O VO]
ZK\^SO] ]O\KSOX^ MYX]_V^iO] K_ ]_TO^ NO VK MYWZY]S^SYX NO VK MRKWL\O" MO [_S ZO_^
XO ZK] MYX]S]^O\ ]SWZVOWOX^ f Ni^O\WSXO\ VO XYWL\O NO] T_QO]" VK 4Y_\ K Y_`O\^
K_b ZK\^SO] VK ZY]]SLSVS^i NzSXPV_O\ ]_\ VO MRYSb NO] WOWL\O] [_S c ]SiQO\YX^$ :MS"
MYWWO KSVVO_\]" VK 4Y_\ ]zO]^ OPPY\MiO NzKNKZ^O\ VzKZZK\OSV NO VK T_]^SMO K_b
XY_`OVVO] ObSQOXMO] NO XY^\O iZY[_O" f VK \OXN\O ZV_] K^^\KcKX^O ZY_\ VO] 6^K^]
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OX SXMY\ZY\KX^ f VK 4Y_\" MYWWO PKS]KX^ ZK\^SO NzOVVO#WkWO" _X ^\SL_XKV K\LS^\KV
K`OM ^Y_] VO] K`KX^KQO] [_O MOVK ZO_^ MYWZY\^O\$

5O XY] TY_\]" VzK\LS^\KQO O]^ _XO SX]^S^_^SYX ^\j] MYo^O_]O O^ M O]^ ZO_^#k^\O
Vz_XO NO] \KS]YX] ZY_\ VO][_OVVO] YX OX PKS^ ]S ZO_ _]KQO0 ZK\ MYX]i[_OX^" PY_\XS\
K_ ]OSX NO VK 4Y_\ _X SX]^\_WOX^ NO MO^^O XK^_\O [_S XzSWZY]O K_b ZK\^SO]
K_M_XO MRK\QO PSXKXMSj\O ]ZiMSKVO MYX]^S^_O ]OVYX WYS _XO SXS^SK^S`O SWZY\^KX^O$
=K 4Y_\ iVK\QS^ ZY^OX^SOVVOWOX^ ]K ]ZRj\O NzKM^S`S^i ZY_\ OXQVYLO\ _X NYWKSXO
ZO_ ObZVYS^i T_][_zSMS O^ K_[_OV V zSX]^S^_^SYX T_NSMSKS\O O]^ ZO_^#k^\O WYSX] LSOX
KNKZ^iO$ :V O]^ MVKS\ [_O ]_\ [_SXdO T_QO] VO] 6^K^] ZY_\\KSOX^ PKMSVOWOX^ OX
^\Y_`O\ ^\YS] Y_ MSX[ [_S ]SjQOX^ MYWWO WOWL\O] N_ ^\SL_XKV K\LS^\KV$ 2SX]S
VO] PYXM^SYX] NO LYX XYWL\O NO] ^\SL_XK_b K\LS^\K_b 25 9?4 [_S YX^ i^i M\ii] K_
MY_\] NO] ^\OX^O NO\XSj\O] KXXiO] ZY_\\KSOX^ k^\O MYXPSiO] Ni]Y\WKS] f VK 4Y_\$

;zOX KS KSX]S ^O\WSXi K`OM VO] OPPY\^] PKS^] ZK\ VK 4Y_\ ZY_\ WYNO\XS]O\ ]O]
Wi^RYNO]$ ;O Xzc SX]S]^O\KS ZK] NK`KX^KQO O^ TO WO Z\YZY]O NzKLY\NO\ WKSX^OXKX^
NO] Z\YLVjWO] ZV_] QiXi\K_b$

=K 4Y_\ K ZO_^#k^\O `iM_ NKX] _X S]YVOWOX^ ^Y_^ ZK\^SM_VSO\$ >kWO ]S VzYX
O]^ T_]^SPSi f NS\O [_O VO Ni^KMROWOX^ NO VK 4Y_\ O]^ VK WOSVVO_\O QK\KX^SO NO ]YX
SXNiZOXNKXMO" VO Ni^KMROWOX^ O]^ _XO MRY]O" VzS]YVOWOX^ OX O]^ _XO K_^\O" MYWWO
VO WYX^\O Vzi`YV_^SYX [_zYX^ ]_LSO VO] ^\SL_XK_b SX^O\XO]$ :V K PKVV_ NO] ]SjMVO]
K_b ^\SL_XK_b XK^SYXK_b ZY_\ iMK\^O\ VO \SNOK_ NO Wc]^j\O [_S VO] WK][_KS^ K_
Q\KXN Z_LVSM$ G_ VK XY_`OK_^i \OVK^S`O NO VzSX]^S^_^SYX T_NSMSKS\O SX^O\XK^SYXKVO
SV ]zSWZY]O ZV_] OXMY\O" NKX] VO NYWKSXO SX^O\XK^SYXKV" XYX ]O_VOWOX^ [_O T_]^SMO
]YS^ PKS^O" WKS] K_]]S [_O MOVK ]O `YSO$ :V PK_^ iQKVOWOX^ [_O VK 4Y_\ O^ VO] T_QO]
KSOX^ _XO ObS]^OXMO ZO\MOZ^SLVO$

4O [_S" K_ MY_\] NO] ^OWZ]" K Z_ Z\OXN\O _X MK\KM^j\O K]]Od Wc^RS[_O
ZY_\ VO Z\YPKXO NYS^ MYWWOXMO\ f PYXM^SYXXO\ ]Y_] VO \OQK\N NO ^Y_]$ 4O XO ]YX^
ZK] ]O_VOWOX^ VO] T_\S]^O] [_S NYS`OX^ Z\k^O\ ZV_] NzK^^OX^SYX f VzObS]^OXMO NO VK
4Y_\ / SV ]zKQS^ OX PKS^ NziN_[_O\ O^ NziMVKS\O\ VO Q\KXN Z_LVSM$ DzSV O]^ `\KS [_O
VK 4Y_\ ZO_^ KMM\Yl^\O ]YX _^SVS^i ZK\ ]O] Z\YZ\O] SXS^SK^S`O]" OX WK\MRKX^ K`OM
]YX ^OWZ]" OX \O]^KX^ K_ MYX^KM^ NO] \iKVS^i] KM^_OVVO] O^ OX ]YXQOKX^ f VzK`OXS\"
]K ]O_VO KM^SYX XO ]_PPS^ ZK]$ 4zO]^ OX OPPO^ _X YLTOM^SP [_S XO ZO_^ k^\O K^^OSX^
[_O ZK\ VzOPPY\^ MYXMO\^i NO ^Y_] VO] SX^i\O]]i] / VO] 6^K^]" VO] Y\QKXS]K^SYX]
SX^O\XK^SYXKVO] O^ VK 4Y_\ OVVO#WkWO$ :V c K `SXQ^#]OZ^ KX]" Vz2]]OWLViO QiXi\KVO
NO] ?K^SYX] FXSO] K VKXMi _X KZZOV K_b 6^K^] O^ K_b Y\QKXS]K^SYX] SX^O\XK^SYXKVO]"
O^ ]ZiMSKVOWOX^ K_b Y\QKXO] NO] ?K^SYX] FXSO]" ZY_\ [_zSV] _^SVS]OX^ NK`KX^KQO
VO] ]O\`SMO] NO VK 4Y_\$ =O (& YM^YL\O &.,)" f VzS]]_O NO NiLK^] [_S ]O ]YX^
Ni\Y_Vi] ZOXNKX^ [_K^\O ]O]]SYX] NO Vz2]]OWLViO QiXi\KVO" MOVVO#MS K KZZOVi NO
XY_`OK_ VzK^^OX^SYX NO] 6^K^] O^ NO] Y\QKXS]K^SYX] SX^O\XK^SYXKVO] ]_\ VzObS]^OXMO
NO VK 4Y_\ O^ K \OMYWWKXNi [_zYX c PK]]O NK`KX^KQO KZZOV0 ^\YS] WYS] ZV_]
^m^" VO DOM\i^KS\O QiXi\KV K`KS^ ZVKSNi NKX] VO WkWO ]OX]$ 4O] XY_`OK_b \KZZOV]
`SOXXOX^ OX ^OWZ] YZZY\^_X$ 5KX] MO NYWKSXO VO] T_\S]^O]" [_zSV] ]YSOX^ KM^SP]"
TO_XO] Y_ `SO_b" YX^ ^Y_] _X \mVO f TY_O\$ :: ]O\KS^ O\\YXi NO `YS\ NKX] VK
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4Y_\ _X Wc^RO NiZK]]i Y_ NKX] ]K Z\YMiN_\O _X \S^O `SNO NO ]OX]" TY_KX^
NKX] VO WYXNO WYNO\XO VO \mVO [_S i^KS^ Ni`YV_ f VzY\KMVO NO 5OVZRO] NKX]
VzKXMSOX$

= zSX]^S^_^SYX T_NSMSKS\O SX^O\XK^SYXKVO O]^ OXMY\O OX MY_\] NO Ni`OVYZZOWOX^$
=K \Y_^O ZK\MY_\_O O]^ NiTf VYXQ_O / VY\N >M?KS\ XY_] K \KZZOVi [_zOX &--,"
]S\ 9OX\c >KcXO" [_S YMM_ZKS^ KVY\] VK MRKS\O HROaOVV NO N\YS^ SX^O\XK^SYXKV
f 4KWL\SNQO" XO MS^KS^ NKX] ]YX OX]OSQXOWOX^ [_O ^\YS] NiMS]SYX] T_NSMSKS\O] NO
MK\KM^j\O SX^O\XK^SYXKV0 K_TY_\NzR_S" _X MY_\] NO N\YS^ SX^O\XK^SYXKV iX_Wj\O NO]
MOX^KSXO] NzKPPKS\O] ^\KXMRiO] ZK\ NO] ^\SL_XK_b SX^O\XK^SYXK_b$ ?iKXWYSX]" VK
NSPPi\OXMO \O]^O ^Y_TY_\] ^\j] Q\KXNO OX^\O VO] ^\SL_XK_b NO VzY\N\O SX^O\XO O^ VO]
^\SL_XK_b SX^O\XK^SYXK_b$ ;O NS\KS ]O_VOWOX^ [_O" ]_\ VO ZVKX NO] \OVK^SYX]
]YMSKVO] VO] RYWWO] O^ VO] POWWO] XzYX^ KPPKS\O K_b ^\SL_XK_b [_O [_KXN VO
^\KSX#^\KSX NO VO_\ `SO [_Y^SNSOXXO O]^ LY_VO`O\]i ZK\ _XO M\S]O" O^ VO_\ N\KWO
ZO\]YXXOV" K_b cO_b NO] ]ZOM^K^O_\]" ZO_^ K`YS\ VzKS\ K_]]S LSOX Nz_XO ^\KQiNSO [_O
Nz_XO PK\MO$ D_\ VO ZVKX SX^O\XK^SYXKV" YX XO ZO_^ ZK] NS\O OXMY\O [_O VO]
^\SL_XK_b PYXM^SYXXOX^ K_ XS`OK_ NO VK \iKVS^i [_Y^SNSOXXO0 NO XYWL\O_b
YL]^KMVO] MYX^SX_OX^ NO ]zc YZZY]O\$ @X XO ]zKN\O]]O f VK 4Y_\ SX^O\XK^SYXKVO
[_ziZS]YNS[_OWOX^$ 3SOX [_zOVVO KS^ \K\OWOX^ f ]O WkVO\ NO] Q\KXN] Z\YLVjWO]
NO] \OVK^SYX] SX^O\XK^SYXKVO]" VK 4Y_\ K O_ f MYXXKl^\O NO] NSPPi\OXN] [_S ZO_`OX^
k^\O MYX]SNi\i] MYWWO K]]Od SWZY\^KX^] ]_\ VO ZVKX NO] XY\WO] T_\SNS[_O] O^ NO]
N\YS^] O^ YLVSQK^SYX] NO] 6^K^]$ 4zO]^ NYXM Z\O][_O _X KbSYWO NO NS\O [_O ZY_\
P\KXMRS\ VO ]O_SV N_ ZKVKS] NO VK AKSb VO NSPPi\OXN NYS^ k^\O K]]Od Q\K`O" WKS]"
[_KXN SV VzO]^ `\KSWOX^" YX NY_^O K]]Od ]Y_`OX^ [_zSV PKSVVO VO ]Y_WO^^\O f NO]
T_\S]^O]$ AY_\^KX^" K_M_XO MYX]SNi\K^SYX Z\K^S[_O Y_ ^RiY\S[_O XzOWZkMRO NO
]Y_WO^^\O NO] KPPKS\O] NO PKSLVO OX`O\Q_\O f VK 4Y_\$ 4OVVO#MS ZO_^ ^Y_^ K_]]S
LSOX ]^K^_O\ ]_\ _X Z\YLVjWO WSXO_\ [_O NKX] _XO KPPKS\O SWZY\^KX^O$

AY_\[_YS" ZK\ MYX]i[_OX^" VO] 6^K^] XO V_S ]Y_WO^^\KSOX^#SV] ZK] MO\^KSX] K_
WYSX] NO] MOX^KSXO] NO VS^SQO] [_S ]_\QS]]OX^ NKX] VO_\] \OVK^SYX] [_Y^SNSOXXO] 1
AY_\[_YS XO ZK] PKS\O KZZOV f OVVO ZY_\ NO] Z\YLVjWO] WSXO_\] NO MYWWO\MO" NO
PSXKXMO" NO MYYZi\K^SYX NKX] VO NYWKSXO ]MSOX^SPS[_O Y_ ^OMRXS[_O" Y_ OXMY\O
NO ^\KX]ZY\^ 1

=zSXXY`K^SYX [_S WO ^SOX^ f Mv_\ O^ [_S" f WYX K`S]" MYX^\SL_O\KS^ ZV_] [_O
^Y_^O K_^\O f KWiVSY\O\ VK M\iNSLSVS^i NO VK 4Y_\ SX^O\XK^SYXKVO NO ;_]^SMO" ]O\KS^
NO VK PKS\O OX^\O\ K_ WKbSW_W NKX] VO] Wv_\] SX^O\XK^SYXKVO]$ :V PK_N\KS^ ZY_\
MOVK _X PV_b MYX]^KX^ NO ZO^S^O] KPPKS\O]" NO MOVVO] NYX^" ^\KNS^SYXXOVVOWOX^" YX XO
\OMYWWKXNO TKWKS] NO ]KS]S\ VK 4Y_\ ZK\MO [_zOVVO] ]O\KSOX^ SXNSQXO] NO P\KXMRS\
VO] ZY\^O] K_Q_]^O] N_ ZKVKS] NO VK AKSb$ :V XzO]^ ZK] `\KSWOX^ XiMO]]KS\O [_O VO]
Z\YMj] ]O Ni\Y_VOX^ OX Q\KXNO ZYWZO O^ KSOX^ _X MK\KM^j\O ObMOZ^SYXXOV O^" f
]_ZZY]O\ [_O ]O_V] VO] Q\KXN] NiLK^] Wi\S^OX^ Nzk^\O ]Y_WS] f VK 4Y_\ ZViXSj\O"
ZY_\[_YS VO] MRKWL\O] XO ]O\KSOX^#OVVO] ZK] KZZOViO] f T_QO\ VO] ZO^S^] NSPPi\OXN] 1
:V XzO]^ ZK] SXNS]ZOX]KLVO [_O VO] SX]^KXMO] NYXXOX^ VSO_ f NO] WSVVSO\] NO ZKQO]
iM\S^O]" f NO] ]OWKSXO] NO ZVKSNYS\SO] O^ f _X K\\k^ KZZOVi f PKS\O T_\S]Z\_NOXMO0
N_ WYSX] SV XzO]^ iM\S^ X_VVO ZK\^ [_zSV NYS`O OX k^\O KSX]S$ =O] ZO^S^] NSPPi\OXN]
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ZY_\\KSOX^ `OXS\ NO`KX^ VK 4Y_\ NO`KX^ VO] MRKWL\O]$ 4O [_zSV PK_N\KS^ ]OVYX WYS
MzO]^ [_O VK 4Y_\ Z\OXXO VzRKLS^_NO NO MO [_zYX KZZOVVO NO] KPPKS\O] NO \Y_^SXO"
K_ ZYSX^ WkWO NzOX k^\O ]_LWO\QiO O^ NO NO`YS\ VO] SX]M\S\O ]_\ _XO VS]^O
NzK^^OX^O$

=K 4Y_\ K PKS^ MO [_S" NzKZ\j] WYS" i^KS^ K^^OXN_ NzOVVO i^KX^ NYXXi VO]
XYWL\O_]O] M\S^S[_O] O^ VO] MYWWOX^KS\O] PY\W_Vi] K_ ]_TO^ NO ]YX PYXM^SYXXO#
WOX^ O^ NO ]K Z\YMiN_\O$ 2 Z\i]OX^" ZK\ _X T_]^O \O^Y_\ NO] MRY]O]" OVVO ZO_^
O^ NYS^ SXPV_OXMO\ VO] NO_b Z\Y^KQYXS]^O] Z\SXMSZKVOWOX^ SX^i\O]]i] / VO] 6^K^]
O^ VO] @\QKXS]K^SYX] SX^O\XK^SYXKVO]$ =K 4Y_\ ]zO]^ KNKZ^iO T_][_zf _X MO\^KSX
ZYSX^ K_b ObSQOXMO] NO VziZY[_O O^ OVVO ZO_^ O^ NYS^ NYXM ]zYMM_ZO\ Ni]Y\WKS] NO
^Y_^O] ]Y\^O] NzKPPKS\O]$ 6VVO K WYX^\i [_O VO] ZY\^O] N_ ZKVKS] NO VK AKSb ]YX^
Q\KXNO] Y_`O\^O] O^ [_zOVVO ZO_^ ^\Y_`O\ ]K ZVKMO NKX] VO MYX^Ob^O NO] \OVK^SYX]
SX^O\XK^SYXKVO]$

3SOX OX^OXN_" VK Z\SXMSZKVO NSPPSM_V^i [_O \OXMYX^\O VK 4Y_\ K_TY_\NzR_S O]^
[_O XYWL\O NO MO] NSPPi\OXN] ]YX^ MYX]SNi\i] ZK\ VO] 6^K^] MYWWO ZY\^KX^
]_\ NO] [_O]^SYX] f ^OV ZYSX^ O]]OX^SOVVO] O^ `S^KVO] [_zOVVO] XO ]K_\KSOX^ k^\O
]Y_WS]O] f _XO NiMS]SYX SWZK\^SKVO$ >KS] LSOX ]Y_`OX^ MO] NSPPi\OXN] MYX]SNi\i]
MYWWO `S^K_b \O]]OWLVOX^ K_b MRg^OK_b NO ]KLVO OXPKX^SX]0 VzYX ZO_^ O]Zi\O\
[_O VO] 6^K^] ]O \OXN\YX^ MYWZ^O [_O VO_\ SX^i\k^ O]^ NO ]Y_WO^^\O NO] KPPKS\O]
f VK 4Y_\ O^ NO P\KcO\ KSX]S VK `YSO f _X ]c]^jWO NO \iMSZ\YMS^i" ]S SXNS]ZOX]KLVO
NKX] VO] \OVK^SYX] SX^O\XK^SYXKVO] NzK_TY_\NzR_S$

:V \O]^O LSOX OX^OXN_ LOK_MY_Z f PKS\O K`KX^ [_O XY_] Z_S]]SYX] NS\O [_O VK
4Y_\ O]^ ZVOSXOWOX^ KMMOZ^iO ZY_\ MO [_zOVVO O]^ O^ NO`\KS^ k^\O" VO PY\ RKLS^_OV
ZY_\ VO \jQVOWOX^ NO] NSPPi\OXN] SX^O\XK^SYXK_b" VK QK\NSOXXO NO] SX^i\k^] NO ^Y_]
VO] 6^K^]" Q\KXN] O^ ZO^S^]" [_S" MYX^\SL_O\KS^ NO PKhYX NiMS]S`O f VzSX^iQ\K^SYX
LiXiPS[_O N_ N\YS^ f VK `SO [_Y^SNSOXXO NO] XK^SYX]$ 3SOX OX^OXN_ VK 4Y_\ XO
]K_\KS^ ]K^S]PKS\O ^Y_^ VO WYXNO f VK PYS]" MzO]^ NzKSVVO_\] VO ]Y\^ MYWW_X NO
^Y_] VO] ^\SL_XK_b" WKS] ZK\ 0288:2A>2= 6> C? [_O XY_] K`YX] O]]Kci NO \iKVS]O\
MO] NO\XSj\O] KXXiO] OVVO NO`\KS^ SX]ZS\O\ _XO ZV_] Q\KXNO MYXPSKXMO" O^ VO]
6^K^] O^ @\QKXS]K^SYX] SX^O\XK^SYXKVO] NO`\KSOX^ k^\O ZY\^i] NK`KX^KQO f ]YVVSMS^O\
]YX K`S]$

;O XO M\YS] ZK] [_O XY_] NO`\SYX] XY_] VKS]]O\ NiMY_\KQO\ ZK\ VO ZO^S^ XYWL\O
NO] KPPKS\O] ]Y_WS]O] f VK 4Y_\" NYX^ VK ]SWZVO ObS]^OXMO O]^ _X PKM^O_\ ZY]S^SP$
@_`O\^O]" VO] K\MRS`O] NSZVYWK^S[_O] NO LSOX NO] WSXS]^j\O] \i`iVO\KSOX^ VO XYWL\O
NO] NSPPi\OXN] [_S YX^ Z_ k^\O \i]YV_] N_ ]SWZVO PKS^ [_O Vz_XO NO] ZK\^SO]
]_QQi\KS^ NzOX ]KS]S\ VK 4Y_\$ :V K ]_PPS ZK\PYS] [_O VO] 6^K^] KSOX^ MYX]MSOXMO
NO VzYLVSQK^SYX Yn SV] i^KSOX^ NO MYWZK\Kl^\O NO`KX^ VK 4Y_\ ZY_\ [_z_X NSPPi\OXN
Z\OXXO PSX Y_ WkWO ZY_\ [_zSV ]YS^ Z\i`OX_$ 5O ZV_]" LSOX NO] VS^SQO] YX^ i^i
]Y_WS] f VK 4Y_\ [_S XO ]O ]YX^ ZK] ^O\WSXi] ZK\ _XO NiMS]SYX NO VK 4Y_\" WKS]
]SWZVOWOX^ ZK\MO [_O NO] WO]_\O] Z\S]O] f ^S^\O Z\iVSWSXKS\O K`KSOX^ ZO\WS]
NO VO] \i]Y_N\O$ 2SX]S" VK 4Y_\ YZj\O f ^\YS] XS`OK_b NSPPi\OX^] O^ ]YX KM^SYX
Z\i]OX^O ZV_]SO_\] NSWOX]SYX]$ 6VVO KQS^ ZK\ ]K ]SWZVO ObS]^OXMO" ZK\ ]O] SXS^SK^S`O]
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O^ ZK\ MOVVO] NO] 6^K^] O^ NO] Y\QKXS]K^SYX] SX^O\XK^SYXKVO]$ 2 MY_Z ]o\ SV O]^
SXNS]ZOX]KLVO [_O MO] PKM^O_\] NO`SOXXOX^ ZV_] XO^^OWOX^ `S]SLVO] O^ [_O" NKX]
VO_\ Z\YZ\O SX^i\k^ LSOX MYWZ\S]" VO] 6^K^] ]zKN\O]]OX^ f VzSX]^S^_^SYX T_NSMSKS\O
O^ PKMSVS^OX^ KSX]S VK ]YV_^SYX NO] Z\YLVjWO] K_b[_OV] SV] ]O ^\Y_`OX^ WkVi]$

6X^\O ^Y_] VO] SX]^\_WOX^] [_S KSNOX^ VO WYXNO MYX^OWZY\KSX f KZKS]O\ VO]
NSPPi\OXN]" VK 4Y_\ XzOX O]^ [_z_X ZK\WS NzK_^\O]" WKS] K]]_\iWOX^ VO NO\XSO\
O^ VO ZV_] \KPPSXi" Z_S][_zSV \OZY]O OX [_OV[_O ]Y\^O ]_\ VK NiMS]SYX Nz_X ^SO\]$
>KS]" SMS MYWWO KSVVO_\]" VK ]YV_^SYX Nz_X NSPPi\OXN NYS^ k^\O f VK WO]_\O NO
MOV_S#MS" VK Wi^RYNO f KZZVS[_O\ NYS^ k^\O KNKZ^iO K_b ObSQOXMO] N_ MK] NzO]ZjMO
O^ VO] NS`O\]O] Wi^RYNO] ZY]]SLVO] w XiQYMSK^SYX" MYXMSVSK^SYX" WiNSK^SYX" K\LS~
^\KQO O^ \jQVOWOX^ T_NSMSKS\O w ]YX^ ^Y_^O] NO] Y_^SV] K_ ]O\`SMO NO VK ZKSb$
DS VzYX ZO_^ NS\O [_O VK T_]^SMO SX^O\XK^SYXKVO XzK ZK] MYX^\SL_i NS\OM^OWOX^ f VK
ZKSb XS K_ \jQVOWOX^ ZKMSPS[_O NO] Z\YLVjWO] O]]OX^SOV] K_b[_OV] ]O RO_\^O VO
WYXNO KM^_OV" N_ PKS^ NO ]K ]SWZVO ObS]^OXMO O^ NO ]K `KVO_\ iN_MK^S`O" O^ NKX]
VK WO]_\O Yn OVVO MYX^\SL_O f Z\YZKQO\ _XO Z]cMRYVYQSO NzKMMOZ^K^SYX N_ N\YS^"
OVVO KZZY\^O _XO MYX^\SL_^SYX ^\j] SWZY\^KX^O f VK Z\SWK_^i N_ N\YS^ K_ ]O\`SMO
NO VK ZKSb$


