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BVd FRTeVd Z_eVc_ReZ`_Rfi cV]ReZWd Rfi Uc`Zed UV ]ÅY`^^V `_e oeo RU`aeod
aRc ]Å7ddV^S]oV Xo_ocR]V UVd DReZ`_d K_ZVd UR_d dR cod`]feZ`_ **(( !NN?" Uf
). UoTV^ScV )1.. !)"& BV <FHXJ NRXJVRFXNSRFP VJPFXNK FY\ IVSNXW `HSRSQNUYJW"
WSHNFY\ JX HYPXYVJPW Vde V_eco V_ gZXfVfc ]o + [R_gZVc )1/.& BV <FHXJ NRXJVRF#
XNSRFP VJPFXNKFY\ IVSNXW HNZNPW JXTSPNXNUYJW Vde V_eco V_ gZXfVfc ]V *+ ^Rcd )1/.
!*"& BVd UVfi aRTeVd acog`ZV_e ]Å̀ S]ZXReZ`_ a`fc ]Vd ;eRed aRceZVd UV acodV_eVc
UVd cRaa`ced dfc ]Vd ^VdfcVd bfÅZ]d Rfc`_e RU`aeoVd& BVd cRaa`ced acodV_eod V_
gVcef UV ]ÅRceZT]V ). Uf FRTeV Z_eVc_ReZ`_R] cV]ReZW Rfi Uc`Zed oT`_`^ZbfVd$
d`TZRfi Ve Tf]efcV]d dVc`_e ViR^Z_od aRc ]V 9`_dVZ] oT`_`^ZbfV Ve d`TZR] !+"&
BVd cRaa`ced acodV_eod V_ gVcef UV ]ÅRceZT]V ,( Uf FRTeV Z_eVc_ReZ`_R] cV]ReZW
Rfi Uc`Zed TZgZ]d Ve a`]ZeZbfVd !TZ%Racpd Uo_`^^o z ]V FRTeV {" dVc`_e ViR^Z%
_od aRc ]V _`fgVRf 1SQNX` IJW IVSNXW IJ PgMSQQJ !," !TZ%Racpd Uo_`^^o z ]V
9`^Zeo {" Z_deZefo aRc ]ÅRceZT]V *0 UV TV aRTeV&

;_ gVcef UV ]ÅRceZT]V ,) Uf FRTeV$ e`fe ;eRe aRceZV aVfe UoT]RcVc l e`fe
^`^V_e bfÅZ] cVT`__Rre ]R T`^aoeV_TV Uf 9`^Zeo a`fc cVTVg`Zc Ve ViR^Z_Vc
UVd T`^^f_ZTReZ`_d UR_d ]VdbfV]]Vd f_ ;eRe aRceZV acoeV_U bfÅf_ ;eRe aRceZV
_V dÅRTbfZeeV aRd UV dVd `S]ZXReZ`_d Rf eZecV UV TV aRTeV !-"& ;_ a]fd$ ]Vd ;eRed

!)" F`fc f_V SZS]Z`XcRaYZV UÅRceZT]Vd cV]ReZWd l TVd aRTeVd$ g`Zc ]R >JZYJ IJW IVSNXW IJ P gMSQQJ"
)1//$ a& +(( l +(,&

!*" L`Zc RfddZ C EKH=;ED $ @&$ z BÅV_ecoV V_ gZXfVfc UVd FRTeVd Z_eVc_ReZ`_Rfi cV]ReZWd Rfi
Uc`Zed UV ]ÅY`^ ^ V {$ 0$4$2$6$" )1/.$ a& *1( l +(,& F `fc ]ÅoeRe U ÅRaa]ZTReZ`_ Uf FRTeV Ve Uf
Fc`e`T`]V WRTf]eReZW Rf )Vc WogcZVc )1/.$ ]Å̀ _ dV coWocVcR l ]R >JZYJ IJW IVSNXW IJ P gMSQQJ" )1/.$ a&
)+) l ).($ bfZ cVac`UfZe oXR]V^ V_e ]V eVieV UV TVd UVfi Z_decf^ V_ed Ve UVd UoT]RcReZ`_d Ve
codVcgVd& :VafZd ]`cd$ ]Vd ;eRed dfZgR_ed d`_e UVgV_fd aRceZVd Rfi FRTeVd 2 9 R_RUR !)1 ^ RZ )1/."$
H`jRf^ V%K _Z !*( ^ RZ )1/."$ JR_kR_ZV !)) [f Z_ )1/."$ P RscV !) _`gV^ ScV )1/."$ IfcZ_R^ !*-
UoTV^ScV )1/."$ = fjR_V !)- WogcZVc )1//"$ FR_R^ R !0 ^ Rcd )1//"$ F`]`X_V !)0 ^ Rcd )1//&"$
;daRX_V !*/ RgcZ] )1//"$ H oafS]ZbfV : `^ Z_ZTRZ_V !, [R_gZVc )1/0"$ = fZ_oV !*, [R_ g ZVc )1/0"$
Io_oXR] !)+ WogcZVc )1/0"$ Foc`f !*0 RgcZ] )1/0"$ LV_VkfV]R !)( ^ RZ )1/0"$ F`cefXR] !)- [f Z_
)1/0"$ 7 fecZTYV !)( dVaeV^ ScV )1/0" Ve ?eR]ZV !)- dVaeV^ ScV )1/0"&

!+" :R_d dR cod`]feZ`_ )100 !BN" Uf )) ^ RZ )1/.$ ]V 9`_dVZ] oT`_`^ ZbfV Ve d`TZR] R oeRS]Z f_
ac`XcR^ ^ V dV]`_ ]VbfV] ]Vd cRaa`ced U`ZgV_e qecV acodV_eod UR_d UVd oeRaVd SZV__R]Vd& L`Zc l TV
df[Ve$ H 7C9>7H7D $ 8&=&$ z ?^ a]V^ V_eReZ`_ ` W eYV ?_eVc_ReZ`_R] 9 `gV_R_e ` _ ;T`_`^ZV$ I`TZR]
R_U 9f]efcR] HZXYed {$ :JXMJVPFRIW 6RXJVRFXNSRFP 8F[ >JZNJ[" )1/.$ a& )-) l ).*& F Rc dR UoTZdZ`_
)1/0')( Uf + ^ RZ )1/0$ ]V 9`_dVZ] R Tcoo$ a ` f c ]ÅRddZdeVc UR_d ]ÅViR^ V_ UVd cRaa`ced acodV_eod aRc
]Vd ;eRed aRceZVd$ f _ Xc`faV UV ecRgRZ] UV dVddZ`_ T`^a`do UV )- UV dVd ^ V^ ScVd$ b fZ d`_e
oXR]V^ V_e UVd ;eRed aRceZVd Rf FRTeV$ l cRZd`_ UV ec`Zd ^ V^ ScVd UV TYRbfV Xc`faV coXZ`_R]&

!," ?] WRfUcR dfce`fe gVZ]]Vc l _V aRd T`_W`_UcV ]V 9`^ Zeo UVd Uc`Zed UV ]ÅY`^ ^ V$ T`^a`do UV
)0 ViaVced Z_UoaV_UR_ed RgVT ]R 9`^^ZddZ`_ UVd Uc`Zed UV ]ÅY`^ ^ V bfZ Vde f_V T`^ ^ ZddZ`_
eVTY_ZbfV U f 9`_dVZ] oT`_`^ ZbfV Ve d`TZR] T`^a`doV UV +* cVacodV_eR_ed X`fgVc_V^ V_eRfi&

!-" BR ac`ToUfcV acogfV UR_d ]ÅRceZT]V ,) Uf FRTeV V_ecVcR V_ gZXfVfc ]`cdbfV )( ;eRed aRceZVd
Rfc`_e WRZe ]R UoT]RcReZ`_ acogfV UR_d TVe RceZT]V& 7 f + _`gV^ ScV )1/0$ YfZe ;eRed !H oafS]ZbfV
WoUocR]V UÅ7]]V^RX_V$ 7fecZTYV$ : R_V^ Rc\$ < Z_]R_UV$ ?eR]ZV$ D `cgpXV$ H `jRf^ V%K _Z$ IfpUV"
RgRZV_e WRZe TVeeV UoT]RcReZ`_&
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aRceZVd aVfgV_e$ aRc ]R cReZWZTReZ`_ Uf <VSXSHSPJ KFHYPXFXNK WJ VFTTSVXFRX FY
<FHXJ NRXJVRFXNSRFP VJPFXNKFY\ IVSNXW HNZNPW JXTSPNXNUYJW !TZ%Racpd Uo_`^^o z ]V
Fc`e`T`]V {"$ cVT`__RrecV ]R T`^aoeV_TV Uf 9`^Zeo a`fc cVTVg`Zc Ve ViR^Z_Vc
UVd T`^^f_ZTReZ`_d o^R_R_e UV aRceZTf]ZVcd cV]VgR_e UV ]Vfc [fcZUZTeZ`_ Ve
bfZ acoeV_UV_e qecV gZTeZ^Vd UÅf_V gZ`]ReZ`_$ aRc TVe ;eRe aRceZV$ UÅf_ bfV]%
T`_bfV UVd Uc`Zed o_`_Tod UR_d TV aRTeV !."&

BÅRceZT]V *0$ aRcRXcRaYV *$ Uf FRTeV acog`Ze bfV z BV 9`^Zeo Vde T`^a`do
UV cVdd`ceZddR_ed UVd ;eRed aRceZVd Rf FRTeV$ bfZ U`ZgV_e qecV UVd aVcd`__R]Zeod
UV YRfeV ^`cR]Zeo Ve a`ddoUR_e f_V T`^aoeV_TV cVT`__fV UR_d ]V U`^RZ_V
UVd Uc`Zed UV ]ÅY`^^V {& B`cd UV ]Vfc acV^ZpcV cof_Z`_ !/" eV_fV l DVh O`c\
]V *( dVaeV^ScV )1/.$ ]Vd ;eRed aRceZVd `_e o]f ]Vd )0 ^V^ScVd TZ%Racpd Uf
9`^Zeo 2 C& C`YR^VU 8;D%<7:>;B !Jf_ZdZV"$ C& E]V C`XV_d ;IF;H%
I;D !:R_V^Rc\"$ IZc LZ_TV_e ;L7DI !H`jRf^V%K_Z"$ C& CR_`fTYVYc
=7D@? !?cR_"$ C& 8Vc_YRcU =H7;<H7J> !HoafS]ZbfV Uo^`TcReZbfV R]%
]V^R_UV"$ C& L]RUZ^Zc >7D=7 !H`f^R_ZV"$ C& >RZddR^ A;B7D? !Ho%
afS]ZbfV RcRSV djcZV__V"$ C& BfSV_ =& AEKB?I>;L !8f]XRcZV"$ C& HR[%
d``^Vc B7BB7> !CRfcZTV"$ C& 7_UcoRd L& C7LHECC7J?I !9YjacV"$
C& <Vc_R_U` CEH7 HE@7I !9`deR HZTR"$ C& 7_Re`]j FVec`gZTY
CEL9>7D !K&I&I&H&"$ C& J`c\V] EFI7>B !D`cgpXV"$ C& @f]Z` FH7:E
L7BB;@E !;bfReVfc"$ C& <f]XV_TV I;C?D;=7 !HhR_UR"$ C& MR]eVc
Ifc^R J7HDEFEBIAO !9R_RUR"$ C& 9YcZdeZR_ JECKI9>7J !Hoaf%
S]ZbfV WoUocR]V UÅ7]]V^RX_V" Ve C& :ZVX` KH?8; L7H=7I !9`]`^SZV" !0"&

BR acV^ZpcV dVddZ`_ Uf 9`^Zeo RgRZe ]ZVf l DVh O`c\ Uf *) ^Rcd Rf )Vc
RgcZ] )1// Ve ]R UVfiZp^V l =V_pgV Uf )) Rf +) R`we )1// !1"& BR emTYV
acZ_TZaR]V l ]RbfV]]V ]V 9`^Zeo UVgRZe WRZcV WRTV ]`cd UV TVd UVfi dVddZ`_d

!." BV Fc`e`T`]V Vde V_eco V_ gZXfVfc ]V *+ ^ Rcd )1/.& : VafZd ]`cd$ ]Vd ; eRed dfZgR_ed d`_e
UVgV_fd aRceZVd Rf Fc`e`T`]V 2 9 R_RUR$ PRscV$ IfcZ_R^ V$ FR_R^ R$ H oafS]ZbfV : `^ Z_ZTRZ_V$
Io_oXR]$ LV_VkfV]R Ve ?eR]ZV&

!/" L`Zc 9 9 F H 'I F '/&
!0" BR UfcoV Uf ^ R_ U Re UVd ^ V^ ScVd Uf 9`^Zeo Vde UV bfRecV R_d$ l a RceZc Uf ) [R_ g ZVc )1//$

l ]ÅViTVaeZ`_ UVd _ V f W ^V^ ScVd TZ%Racpd U`_e ]V _`^ R oeo eZco R f d`ce Ve U ` _ e ]V ^ R_ U R e a cV_ U cR
WZ_ Rf S`fe UV UVfi R_d 2 CC & 8V_%<RUYV]$ ;daVcdV_$ = cRVWcReY$ BR]]RY$ C ` cR H`[Rd$ EadRY]$
FcRU` LR]]V[`$ IV^Z_VXR Ve J`^ fdTYRe& B`cd UV ]R acV^ ZpcV dVddZ`_$ C& C Rg`^ ^ ReZd oeRZe o]f
acodZUV_e U f 9`^Zeo&

B`cd UV ]Vfc UVfiZp^V cof_Z`_ eV_fV l DVh O`c\ ]V )0 dVaeV^ ScV )1/0$ ]Vd ; eRed aRceZVd `_e
o]f ^ V^ScVd 2 CC & 8fkZcZ !Jf_ZdZV"$ 7& :ZVjV !Io_oXR]"$ :& @R_TR !O`fX`d]RgZV" Ve M& IRUZ
!@`cUR_ZV" Ve Z]d `_e coo]f ]Vd ^ V^ ScVd dfZgR_ed 2 CC & = cRVWcReY$ BR]]RY$ E adRY]$ F cRU` LR]]V[`
Ve J`^fdTYRe&

!1" BV T`^aeV cV_Uf UVd doR_TVd afS]ZbfVd UV ]R acV^ ZpcV Ve U V ]R UVfiZp^ V dVddZ`_ Uf
9`^Zeo dV ec`fgV UR_d ]Vd U`Tf^ V_ed 9 9 F H '9 'I H & ) l )0 Ve 9 9 F H '9 'I H & )1 l ,, Ve UR_d ]V
acV^ZVc cRaa`ce Uf 9`^Zeo l ]Å7ddV^S]oV Xo_ocR]V$ 2SHYQJRXW SKKNHNJPW" @VJRXJ#2JY\NaQJ ?JW#
WNSR" WYTTP`QJRX Rc )) !7 '+*',,"& BV T`^ aeV cV_ U f UVd doR_TVd afS]ZbfVd UV ]R ec`ZdZp^V$
!=V_pgV$ Uf ). [R_gZVc Rf + WogcZVc )1/0"$ bfRecZp^ V !DVh O`c\$ Uf )( [fZ]]Ve Rf * R` w e )1/0" Ve
TZ_bfZp^V !=V_pgV$ Uf *+ `Te`ScV Rf + _`gV^ ScV )1/0" dVddZ`_d$ dV ec`fgV UR_d ]Vd U`Tf^ V_ed
9 9 F H '9 'I H & ,/ l /,$ 9 9 F H '9 'I H & /- l )(- Ve 9 9 F H '9 'I H & )(. l )** Ve UR_d ]V UVfiZp^ V
cRaa`ce Uf 9`^ Zeo l F7ddV^S]oV Xo_ocR]V$ 2SHYQJRXW SKKNHNJPW" @VJRXJ#@VSNWNaQJ ?JWWNSR" WYT#
TP`QJRX Rc )% !7 '++',("&
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T`_dZdeRZe UR_d ]Åo]RS`cReZ`_ UV d`_ cpX]V^V_e Z_eocZVfc !)("& BÅRceZT]V +1 Uf
FRTeV acog`Ze UR_d d`_ aRcRXcRaYV * bfV 2

z BV 9`^Zeo oeRS]Ze ]fZ%^ q^V d`_ cpX]V^ V_e Z_eocZVfc3 TV]fZ%TZ U`Ze$ e`feVW`Zd$
T`_eV_Zc V_ecV RfecVd ]Vd UZda`dZeZ`_d dfZgR_eVd 2

F! ]V bf`cf^ Vde UV U`fkV ^V^ ScVd3
G! ]Vd UoTZdZ`_d Uf 9`^ Zeo d`_e acZdVd l ]R ^ R[`cZeo UVd ^ V^ ScVd acodV_ed& {

7 ]ÅViTVaeZ`_ UV TVd UVfi acVdTcZaeZ`_d l TRcRTepcV Z^aocReZW$ ]V 9`^Zeo
RgRZe e`feV ]ReZefUV UR_d ]Åo]RS`cReZ`_ UV d`_ cpX]V^V_e Z_eocZVfc$ V_ eV_R_e
T`^aeV SZV_ dwc UVd UZda`dZeZ`_d aVceZ_V_eVd Uf FRTeV Ve Uf Fc`e`T`]V&

F`fc WRTZ]ZeVc ]R emTYV Uf 9`^Zeo$ ]V IVTcoeRZcV Xo_ocR] RgRZe acoaRco f_
z RgR_e%ac`[Ve UV cpX]V^V_e Z_eocZVfc ac`gZd`ZcV { !))"& 9V ac`[Ve oeRZe dR_d
U`feV Z_daZco aRc ]Vd cpX]V^V_ed Z_eocZVfcd UV ]R 9`^^ZddZ`_ Vfc`aoV__V UVd
Uc`Zed UV ]ÅY`^^V !)*" Ve UV ]R 9`^^ZddZ`_ Z_eVc%R^ocZTRZ_V UVd Uc`Zed UV
]ÅY`^^V !)+"$ ^RZd dfce`fe aRc ]V cpX]V^V_e Z_eocZVfc ac`gZd`ZcV Uf 9`^Zeo
a`fc ]Åo]Z^Z_ReZ`_ UV ]R UZdTcZ^Z_ReZ`_ cRTZR]V !TZ%Racpd Uo_`^^o z ]V
9;H: {" !),"& 9V]fZ%TZ oeRZe l d`_ e`fc ]RcXV^V_e Z_daZco aRc ]V cpX]V^V_e
Z_eocZVfc UVd T`^^ZddZ`_d eVTY_ZbfVd Uf 9`_dVZ] oT`_`^ZbfV Ve d`TZR] !)-"$
dfce`fe V_ TV bfZ T`_TVc_V ]R acV^ZpcV aRceZV cV]ReZgV Rfi UZda`dZeZ`_d Xo_o%
cR]Vd&

J`fe T`^^V ]V cpX]V^V_e Z_eocZVfc Uf 9;H:$ ]V cpX]V^V_e Z_eocZVfc Uf
9`^Zeo UVd Uc`Zed UV ]ÅY`^^V Vde UZgZdo V_ f_V acV^ZpcV aRceZV T`_eV_R_e UVd
UZda`dZeZ`_d Xo_ocR]Vd Ve f_V UVfiZp^V aRceZV T`_eV_R_e UVd UZda`dZeZ`_d
cV]ReZgVd Rfi W`_TeZ`_d Uf 9`^Zeo& 9ÅVde Rf df[Ve UVd RceZT]Vd UV ]R UVfiZp^V
aRceZV$ Ve UV TVfi dfce`fe bfZ dV cRaa`ceV_e Rfi T`^^f_ZTReZ`_d Z_UZgZUfV]%

!)(" BV eVieV Uf cpX]V^ V_eZ_eocZVfc RU`aeo Rfi acV^ ZpcV Ve UVfiZp^ V dVddZ`_d U f 9 `^ Zeo UVd
Uc`Zed UV ]ÅY`^ ^ V Vde cVac`UfZe UR_d ]ÅR__ViV ?? U f U`Tf^ V_e 7 '+ * ', , & BV eVieV T ` ^ a cV_ R_ e ]Vd
R^V_UV^ V_ed Rfi RceZT]Vd 1+ Ve 1, RU`aeod a Rc ]V 9`^ Zeo l dR ec`ZdZp^ V dVddZ`_ dV ec`fgV UR_d ]V
U`Tf^ V_e 9 9 F H '9 '+ Uf )( WogcZVc )1/0 Ve UR_d ]Å7__ViV L Uf U`Tf^ V_e 7 '+ + ', ( &

!))" L`Zc 9 9 F H '9 'B & * Ve 7 UU& ) Ve *& BV eZecV UV TV U`Tf^ V_e oeRZe dR_d U `feV ec` a ^ `UVdeV&
F`fc ]R T`^^`UZeo$ _`fd aRc]Vc`_d U f z ac`[Ve { Uf IVTcoeRZcV Xo_ocR]$ T`^ ^ V _`fd aRc]Vc`_d
Uf z cpX]V^ V_e Z_eocZVfc { e`fe T`fce& ; _ VWWVe$ TV _ ÅVde aRd aRcTV bfV ]V cpX]V^ V_e Z_ eocZVf c a Vfe
qecV ^ `UZWZo aRc UoTZdZ`_ U f 9`^ Zeo !g`Zc ]ÅRceZT]V .- Uf cpX]V^ V_e Z_eocZVfc" b f ÅZ] WR f e ]ÅRaaV]Vc
oeVc_V]]V^ V_e z ac`gZd`ZcV {& : Åf_V ^ q^ V WRn`_ oXR]V^ V_e RSfdZgV$ ]V cpX]V^ V_e Z_ eocZVf c Uf
9`^Zeo a`fc ]Åo]Z^ Z_ReZ`_ UV ]R UZdTcZ^ Z_ReZ`_ cRTZR]V a`ceV UVafZd SZV_eue UZi R_d ]R bfR]ZWZTR%
eZ`_ z ac`gZd`ZcV {&

!)*" 0RRYFNVJ IJ PF 1SRZJRXNSR JYVST`JRRJ IJW IVSNXW IJ PgMSQQJ" g`]& )/$ )1/,$ a& +- l /)&
!)+" >`LYPFXNSR S K XMJ 6RXJV#0QJVNHFR 1SQQNWWNSR SR 5YQFR >NLMXW" E ; 7 'IVc& B 'L '? ? & )/

U`T& *. !* ^ RZ )1./"&
!)," 9 ; H : '9 'H & )('HVg& * !)0 ^ Rcd )1/." 2 hcpX]V^ V_e Z_eocZVfc ac`gZd`ZcV RU`aeo a R c ]V

9;H: l dVd bfRecZp^ V$ TZ_bfZp^ V Ve dVaeZp^ V dVddZ`_d& FRc ]R dfZeV$ _`fd _`fd coWoc`_d Rfi
cRaa`ced dfTTVddZWd Uf 9 ; H : l ]Å7ddV^S]oV Xo_ocR]V& 9Vd cRaa`ced a ` ceV_ e ]Vd T`eVd 7 '0(*/
!)1/("$ 7'0,)0 !)1/)"$ 7 '0/)0 !)1/*"$ 7 '1()0 !)1/+"$ 7 '1.)0 !)1/,"$ 7 ')(()0 !)1/-"$ 7 '+ ) ') 0
!)1/."$ 7 '+ * ')0 !)1//" Ve 7 ' + + ' )0 !)1/0"& BV cpX]V^ V_e Z_eocZVfc Z_T`ca`cR_e ]Vd ^ `UZWZTReZ`_d
Raa`ceoVd ]`cd UV ]R UZi%dVaeZp^V dVddZ`_ U f 9 ; H : !DVh O `c\ U f *( ^ Rcd Rf - RgcZ] )1/0" Vde
afS]Zo UR_d ]V U`Tf^ V_e 9 ; H : '9 '+ - !)* ^ RZ )1/0"&

!)-" ;',/./ !)1/(" 2 H pX]V^ V_e Z_eocZVfc UVd T`^^ZddZ`_d eVTY_ZbfVd U f 9`_dVZ] oT`_`%
^ZbfV Ve d`TZR]&
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]Vd$ bfV ]R UZdTfddZ`_ oeRZe Uf a]fd XcR_U Z_eocqe Uf a`Z_e UV gfV [fcZUZbfV&
J`feVW`Zd$ ]R UZdTfddZ`_ cV]ReZgV Rfi UZda`dZeZ`_d Xo_ocR]Vd R oXR]V^V_e
U`__o ]ZVf l UVd UogV]`aaV^V_ed Z_eocVddR_ed&

?& GK;BGK;I :?IFEI?J?EDI =;D;H7B;I

7 ]ÅViTVaeZ`_ UVd RceZT]Vd cV]ReZWd l ]R UZdecZSfeZ`_ UVd U`Tf^V_ed Ve l ]R
_`eZ`_ UV z T`_dV_dfd {$ ]R a]faRce UVd RceZT]Vd cVdeR_ed UV ]R acV^ZpcV aRceZV
Uf cpX]V^V_e Z_eocZVfc$ dV cRaa`ceR_e Rfi UZda`dZeZ`_d Xo_ocR]Vd$ _V d`_e aRd
dV_dZS]V^V_e UZWWocV_ed UV TVfi bfV T`_eZV_e ]V cpX]V^V_e Z_eocZVfc Uf
9;H:3 Z]d _Å̀ _e aRd d`f]Vgo UV e`feV WRn`_$ UVd UZdTfddZ`_d Z^a`ceR_eVd Rf
dVZ_ Uf 9`^Zeo !)."& FRc^Z ]Vd RfecVd RceZT]Vd UV TVeeV acV^ZpcV aRceZV$ TVfi%]l
dVf]d ^ocZeV_e _`ecV ReeV_eZ`_ bfZ T`_TVc_V_e ]Vd dVddZ`_d Ve ]Å̀ cUcV Uf [`fc$
RZ_dZ bfV ]Vd gRTR_TVd UV dZpXV&

7& B;I I;II?EDI ;J BÅE H : H ; : K @E K H !7 HJ?9B;I ) 7 )("

:R_d d`_ acV^ZVc RceZT]V ]V ac`[Ve UV cpX]V^V_e Z_eocZVfc UZda`dRZe bfV ]V
9`^Zeo eZV_UcRZe ]Vd dVddZ`_d bfZ a`fccRZV_e qecV _oTVddRZcVd a`fc ]fZ
aVc^VeecV UV dÅRTbfZeeVc UV WRn`_ dReZdWRZdR_eV UV dVd W`_TeZ`_d T`_W`c^o%
^V_e Rf FRTeV& K_V eV]]V UZda`dZeZ`_$ Z_daZcoV RaaRcV^^V_e aRc ]ÅRceZT]V )-
Uf cpX]V^V_e Z_eocZVfc UV ]R 9`^^ZddZ`_ Z_eVc%R^ocZTRZ_V UVd Uc`Zed UV
]ÅY`^^V !)/"$ _V WZXfcV aRd UR_d TV]fZ Uf 9;H:& ;_ UoaZe UVd TcZeZbfVd
W`c^f]oVd aRc TVceRZ_d ^V^ScVd !)0"$ TVeeV UZda`dZeZ`_ Wfe _oR_^`Z_d RU`a%
eoV dR_d ^`UZWZTReZ`_$ UV ^q^V bfV ]ÅRceZT]V * bfZ acoTZdV bfV z ]V 9`^Zeo
eZV_e RSVQFPJQJRX UVfi dVddZ`_d `cUZ_RZcVd aRc R_ {& CR_ZWVdeV^V_e$ ]V
9`^Zeo R g`f]f dV codVcgVc RZ_dZ ]R a`ddZSZ]Zeo UV eV_Zc a]fd UV UVfi dVddZ`_d
aRc R_&

7f UoSfe UV ]R dVddZ`_$ ]V 9`^Zeo R ^R_ZWVdeo f_V TVceRZ_V ^oWZR_TV
gZd%l%gZd Uf IVTcoeRcZRe$ ^oWZR_TV ac`g`bfoV ac`SRS]V^V_e aRc ]ÅV_g`Z eRcUZW
UV ]R U`Tf^V_eReZ`_ RgR_e ]R dVddZ`_$ cVeRcU a`fc ]VbfV] ]V :ZcVTeVfc UV ]R
:ZgZdZ`_ UVd Uc`Zed UV ]ÅY`^^V RgRZe ViacZ^o UVd cVXcVed Rf _`^ Uf IVTco%
eRcZRe !)1"& 9VeeV ^oWZR_TV R codf]eo TVaV_UR_e UR_d ]ÅRU`aeZ`_ UV TVceRZ_Vd

!)." BR acV^ ZpcV aRceZV Uf cpX]V^ V_e Z_eocZVfc T`_eZV_e ]Vd ), TYRaZecVd dfZgR_ed 2 ?& IVddZ`_d
!Rce& ) l -"$ ??& E cUcV Uf [` f c !Rce& . l )("$ ???& C V^ ScVd U f 9`^ Zeo !Rce& )) l )."$ ?L& 8 fcVRf !Rce&
)/ l **"$ L& IVTcoeRcZRe !Rce& *+ l */"$ L?& BR_XfVd !Rce& *0 l +*"$ L??& IoR_TVd afS]ZbfVd Ve acZgoVd
!Rce& ++ Ve +,"$ L???& 9`^ aeVd cV_Ufd !Rce& -( l .)"$ N?& EcXR_Vd dfSdZUZRZcVd !Rce& .*"$ N??&
HRaa`ce R__fV] Uf 9`^Zeo !Rce& .+"$ N ???& : ZdecZSfeZ`_ UVd cRaa`ced Ve RfecVd U`Tf^ V_ed `WWZTZV]d
Uf 9`^Zeo !Rce& .,"$ N?L& 7 ^ V_UV^ V_ed !Rce& .+"&

!)/" z JYV ^VVeZ_Xd ` W eYV 9`^^ZddZ`_ dYR]] SV YV]U Rd WcVbfV_e]j Rd Z$&[j SV _VTVddRcj W`c eYV
dReZdWRTe`cj ac`XcVdd ` W Zed RTeZgZeZVd {&

!)0" L`Zc 9 9 F H '9 'I H & +$ aRc& )) Ve *( !C& = cRVWcReY"$ aRc& ), !C & C `gTYR_"$ aRc& )/ !C&
A`f]ZdYVg"&

!)1" L`Zc 9 9 F H '9 'I H & *$ aRc& ),&



))( C7H9 @& 8EIIKOJ

^`UZWZTReZ`_d Raa`ceoVd l bfV]bfVd%f_d UVd acV^ZVcd RceZT]Vd Uf cpX]V^V_e
Z_eocZVfc& :R_d ]ÅRceZt]V , ]V 9`^Zeo UV^R_URZe Rf IVTcoeRcZRe UÅV_g`jVc Rf
^`Z_d dZi dV^RZ_Vd l ]ÅRgR_TV ]R _`eZWZTReZ`_ UV ]R UReV Ve Uf ]ZVf UVd dVddZ`_d
Rfi ^V^ScVd$ T`_ecRZcV^V_e Rfi +( [`fcd acogfd V_ R_R]`XZV RgVT ]V cpX]V%
^V_e Z_eocZVfc Uf 9;H: !*("& ;_ WRZe$ ]ÅfeZ]Zeo UV TVeeV ^`UZWZTReZ`_ aRcRre
RddVk ]Z^ZeoV afZdbfV$ UV e`feV WRn`_$ ]R UReV Ve ]V ]ZVf UÅf_V dVddZ`_ `cUZ_RZcV
dVc`_e Xo_ocR]V^V_e T`__fd ]`_XeV^ad UÅRgR_TV&

7f ]ZVf UVd eVc^Vd z RfddZeue bfV a`ddZS]V { acodV_ed UR_d ]V cpX]V^V_e
Z_eocZVfc Uf 9;H:$ ]V ^q^V Uo]RZ UV dZi dV^RZ_Vd R oeo Z_ec`UfZe UR_d
]ÅRceZT]V )( bfZ T`_TVc_V ]ÅV_g`Z UV ]Å̀ cUcV Uf [`fc ac`gZd`ZcV Ve UVd U`Tf%
^V_ed VddV_eZV]d& J`feVW`Zd$ RWZ_ UÅogZeVc bfÅf_ ogV_efV] cVeRcU UR_d ]ÅV_g`Z
UVd U`Tf^V_ed _V& T`_deZefV f_ `SdeRT]V l TV bfÅZ]d d`ZV_e ViR^Z_od aRc ]V
9`^Zeo$ ]R a`ceoV UV TVe R^V_UV^V_e Wfe Reeo_foV aRc ]R acoTZdZ`_ bfV ]V
IVTcoeRZcV Xo_ocR] W JKKSVHJVFNX UV T`^^f_ZbfVc TVd U`Tf^V_ed Rf ^`Z_d dZi
dV^RZ_Vd RgR_e ]Å̀ fgVcefcV UV ]R dVddZ`_ !*)"&

9`_W`c^o^V_e Rf aRcRXcRaYV + UV ]ÅRceZT]V +/ Uf FRTeV$ ]ÅRceZT]V - Uf
cpX]V^V_e Z_eocZVfc UZda`dV bfV ]Vd dVddZ`_d Uf 9`^Zeo dV eZV_Uc`_e _`c^ R%
]V^V_e Rf dZpXV UV ]ÅEcXR_ZdReZ`_ UVd DReZ`_d K_ZVd `f l ]ÅEWWZTV UVd DReZ`_d
K_ZVd l =V_pgV& :R_d TVe RceZT]V -$ ]V 9`^Zeo R WRZe dfaacZ^Vc ]R UZda`dZeZ`_
bfZ acog`jRZe bfV ]V 9`^Zeo eZV_UcRZe T`^aeV UVd cpX]Vd Raa]ZbfoVd V_ ]R
^ReZpcV aRc ]ÅEcXR_ZdReZ`_ UVd DReZ`_d K_ZVd$ ]`cdbfÅZ] UoTZUVcR UV eV_Zc f_V
dVddZ`_ V_ f_ RfecV ]ZVf& 9VceRZ_d ^V^ScVd VdeZ^RZV_e bfV TVeeV UZda`dZeZ`_
oeRZe dfaVcW]fV afZdbfV ]V 9`^Zeo$ bfZ R oeo Tcoo aRc ]Vd ;eRed aRceZVd Rf FRTeV$
_ÅVde aRd f_ 9`^Zeo UV ]ÅEcXR_ZdReZ`_ UVd DReZ`_d K_ZVd !*,"& B`cdbfV$
T`_W`c^o^V_e l ]ÅRceZT]V - Uf cpX]V^V_e Z_eocZVfc$ Z] dVcR T`_df]eo$ Rf df[Ve
UÅf_V dVddZ`_ Y`cd Uf IZpXV Ve UV ]ÅEWWZTV UVd DReZ`_d K_ZVd l =V_pgV$ ]V
IVTcoeRZcV Xo_ocR] dVcR bfR_U ^q^V `S]ZXo UV d`f]VgVc ]R bfVdeZ`_ UVd
UoaV_dVd dfaa]o^V_eRZcVd Ve ]Vd RfecVd UoTZdZ`_d UV ]Å7ddV^S]oV Xo_ocR]V V_
TVeeV ^ReZpcV$ oeR_e U`__o bfV ]Vd UoaV_dVd Uf 9`^Zeo U`ZgV_e V_ e`fd ]Vd TRd
qecV dfaa`ceoVd aRc ]ÅEcXR_ZdReZ`_ UVd DReZ`_d K_ZVd&

7 ]ÅZ_deRc Uf cpX]V^V_e Z_eocZVfc Uf 9;H:$ ]V ac`[Ve UÅRceZT]V . UZda`dRZe
bfV ]Å̀ cUcV Uf [`fc ac`gZd`ZcV T`^a`ceVcRZe e`feV bfVdeZ`_ ac`a`doV aRc ]V
9`^Zeo ]`cd UÅf_V dVddZ`_ acoToUV_eV$ aRc ]V FcodZUV_e Uf 9`^Zeo$ aRc f_ ;eRe
aRceZV Rf FRTeV$ aRc f_ ^V^ScV Uf 9`^Zeo `f aRc ]V IVTcoeRZcV Xo_ocR]& BV
9`^Zeo dV ^`_ecR_e coeZTV_e gZd%l%gZd UV ]R WRTf]eo bfV cVTVgRZe TV]fZ%TZ
UÅZ_dTcZcV UVd bfVdeZ`_d l ]Å̀ cUcV Uf [`fc ac`gZd`ZcV$ acoTZdRZe bfV e`feV
bfVdeZ`_ ac`a`doV aRc ]V IVTcoeRZcV Xo_ocR] UVgRZe dV cRaa`ceVc z Rfi W`_T%
eZ`_d T`_WZoVd l TV]fZ%TZ aRc ]V FRTeV$ aRc ]V Fc`e`T`]V `f aRc ]V cpX]V^V_e
Z_eocZVfc { !*+"& IÅZ] gR UV d`Z bfV ]Vd bfVdeZ`_d ac`a`doVd U`ZgV_e dV cRaa`ceVc
Rfi UZda`dZeZ`_d Uf FRTeV$ Uf Fc`e`T`]V Ve Uf cpX]V^V_e Z_eocZVfc$ TVTZ _V

!*(" L`Zc 9 9 F H '9 'I H & +$ aRc& +* l +.&
!*)" L`Zc 9 9 F H '9 'I H & ,$ aRc& +-&
!**" L`Zc 9 9 F H '9 'I H & +$ aRc& +/ l ,/&
!*+" L`Zc NGNI" aRc& ,0 l .*&
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dÅRaa]ZbfV aRd dVf]V^V_e Rf IVTcoeRZcV Xo_ocR]$ ^RZd oXR]V^V_e Rf 9`^Zeo$ l
d`_ FcodZUV_e$ l dVd ^V^ScVd `f Rfi ;eRed aRceZVd Rf FRTeV& BÅ̀ aa`cef_Zeo UV
TVe R^V_UV^V_e$ ]Z^Zeo Rfi dVf]Vd bfVdeZ`_d ac`a`doVd aRc ]V IVTcoeRZcV
Xo_ocR] aRcRre U`_T U`feVfdV& ?] RaaRcRre UV ]ÅViR^V_ UV TVd bfV]bfVd
R^V_UV^V_ed bfV ]R ^oWZR_TV$ bfZ YVfcVfdV^V_e dV UZddZaRZe ac`XcVddZgV%
^V_e Rf T`fcd UV TVeeV dVddZ`_$ _ÅVde aRd f_ S`_ XfZUV a`fc ]Åo]RS`cReZ`_ UÅf_
cpX]V^V_e Z_eocZVfc !*,"&

8& B;I L797D9;I : ; I?;= ; !7 HJ?9B;I )+ ;J ),"

BR ^R_ZpcV dV]`_ ]RbfV]]V f_ dZpXV UoT]Rco gRTR_e Vde a`fcgf Rf dVZ_ Uf
9`^Zeo dV UZWWocV_TZV dV_dZS]V^V_e Uf djdep^V acogf a`fc ]V 9;H:& ;_
VWWVe$ ]R 1SRZJRXNSR NRXJVRFXNSRFPJ WYV Pg̀ PNQNRFXNSR IJ XSYXJW PJW KSVQJW IJ
INWHVNQNRFXNSR VFHNFPJ !TZ%Racpd Uo_`^^oV ]R 9`_gV_eZ`_ cRTZR]V" acog`Ze
UR_d d`_ RceZT]V 0$ aRcRXcRaYV -$ R]Z_oR S" bfV z F`fc cV^a]Zc ]Vd gRTR_TVd
W`cefZeVd$ ]Å;eRe aRceZV U`_e ]ÅViaVce R TVddo UÅViVcTVc dVd W`_TeZ`_d UV ^V^ScV
Uf T`^Zeo _`^^VcR f_ RfecV ViaVce aRc^Z dVd cVdd`ceZddR_ed$ d`fd codVcgV UV
]ÅRaac`SReZ`_ Uf T`^Zeo {& IfZeV Rf cV^a]RTV^V_e Uf ^V^ScV d`gZoeZbfV Rf
UoSfe UV dR dZiZp^V dVddZ`_ V_ R`we )1/* !*-"$ ]V 9;H: R cogZdo Rf T`fcd UV dR
dVaeZp^V dVddZ`_ ]ÅRceZT]V )+ UV d`_ cpX]V^V_e Z_eocZVfc V_ acog`jR_e bfV ]V
IVTcoeRZcV Xo_ocR] Ve ]V 9;H: _ÅRaa]ZbfRZV_e ]Vd UZda`dZeZ`_d cV]ReZgVd Rf TRd
UV gRTR_TV W`cefZeV } l ]ÅViTVaeZ`_ UV ]R gRTR_TV UfV Rf UoTpd `f l ]ÅZ_gR]Z%
UZeo UÅf_ ^V^ScV Uf 9;H: } bfÅRacpd Rg`Zc cVnf UZcVTeV^V_e Uf ^V^ScV
Z_eocVddo f_V _`eZWZTReZ`_ oTcZeV UV dR UoTZdZ`_ UV TVddVc dVd W`_TeZ`_d UV
^V^ScV !*."&

BV FRTeV$ ]fZ$ _V aRc]V aRd UÅf_V z gRTR_TV W`cefZeV {$ ^RZd ^V_eZ`__V
ViacVddo^V_e$ UR_d d`_ RceZT]V ++$ UVfi TRd `v ]V IVTcoeRZcV Xo_ocR] UoT]RcV
gRTR_e ]V dZpXV UÅf_ ^V^ScV Uf 9`^Zeo 2 R" z IZ$ UV ]ÅRgZd f_R_Z^V UVd RfecVd
^V^ScVd$ f_ ^V^ScV Uf 9`^Zeo R TVddo UV cV^a]Zc dVd W`_TeZ`_d a`fc e`feV
TRfdV RfecV bfÅf_V RSdV_TV UV TRcRTepcV eV^a`cRZcV { Ve S" z ;_ TRd UV UoTpd

!*," K _ UVc_ZVc ViV^a]V UV TVeeV ^ oWZR_TV dV cVec`fgV UR_d ]R UZdTfddZ`_ cV]ReZgV l ]ÅRceZT]V *.
Uf cpX]V^V_e Z_eocZVfc& BV ac`[Ve U ÅRceZT]V oeRZe ZUV_eZbfV l ]ÅRceZT]V *, U f cpX]V^ V_e Z_ eocZVf c Uf
9;H: bfZ acog`Ze bfV z ]V IVTcoeRZcV Xo_ocR] Vde TYRcXo UV a`ceVc l ]R T`__RZddR_TV UVd
^V^ScVd Uf 9`^Zeo e`feVd ]Vd bfVdeZ`_d U`_e ]V 9`^ Zeo a Vf e qecV dRZdZ Rfi WZ_d U ÅViR^ V_ {& K _V
]`_XfV UZdTfddZ`_ l TV df[Ve !g`Zc 9 9 F H '9 'I H & -$ aRc& )1 l ,." } l TRcRTepcV a ]f eu e SjkR_eZ_ }
_ÅRgRZe UÅRfecV codf]eRe bfV ]ÅZ_dVceZ`_ UR_d TVe RceZT]V UVd ^`ed z dR_d Uo]RZ { !L`Zc RfddZ
7 '+*',,$ aRe& *) l *-"&

!*-" 7 ]Å̀ fgVcefcV UV ]R dZiZp^V dVddZ`_ Uf 9 ;H : $ ]V / R`we )1/*$ ]V IVTcoeRZcV Xo_ocR] RgRZe
Z_W`c^o ]V 9 ;H : bf ÅZ] RgRZe cVnf UV ]R ^ZddZ`_ aVc^ R_V_eV UV ]ÅKHII Rfacpd UV ]ÅE D K f_V
_`eV UReoV Uf , R`we )1/*$ ]ÅZ_W`c^ R_e bfV C& D &A & JRcRdd`g$ ]ÅViaVce d`gZoeZbfV dZoXVR_e Rf
9;H:$ _V a`fccRZe$ RjR_e oeo RaaV]o l U ÅRfecVd emTYVd$ T`_eZ_fVc l dÅRTbfZeeVc UV dVd W`_TeZ`_d Rf
9;H:& BV IVTcoeRZcV Xo_ocR] RgRZe oXR]V^ V_e a`ceo l ]R T`__RZddR_TV U f 9 ; H : f_V _`eV UReoV
Uf / R`we )1/* UR_d ]RbfV]]V ]R ^ ZddZ`_ aVc^ R_V_eV UV ]ÅKHII UoT]RcRZe bfV d`_ X`fgVc_V^ V_e
acodV_eRZe ]R TR_UZURefcV UV C& L&I& IRWc`_TYf\$ cVacodV_eR_e a Vc^ R_ V_ e RU[`Z_e UV ]ÅKHII
Rfacpd UV ]ÅED K$ T`^^V d`_ ViaVce Rf 9 ;H : !L`Zc 7'0/)0$ aRc& ,"&

!*." L`Zc ]V aRcRXcRaYV + UV ]R UoTZdZ`_ * !L??" RU`aeoV l ]R )*) doR_TV U f 9 ; H : $ ]V ). RgcZ]
)1/+ !7 1()0$ TYRa& N3 g`Zc RfddZ NGNI$" TYRa& ???$ aRc& +("&
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`f UV Uo^ZddZ`_ UÅf_ ^V^ScV Uf 9`^Zeo {& BV 9`^Zeo R cVacZd TVd UVfi
UZda`dZeZ`_d UR_d ]ÅRceZT]V )+ UV d`_ cpX]V^V_e Z_eocZVfc V_ j R[`feR_e e`feV%
W`Zd bfV z BV ^V^ScV Uf 9`^Zeo bfZ Uo^ZddZ`__V RUcVddV _`eZWZTReZ`_ oTcZeV
UV dR Uo^ZddZ`_ UZcVTeV^V_e Rf FcodZUV_e `f Rf IVTcoeRZcV Xo_ocR]$ Ve Z] _ ÅVde
acZd UV UZda`dZeZ`_d a`fc UoT]RcVc d`_ dZpXV gRTR_e bfÅRacpd ]RUZeV _`eZWZTR%
eZ`_ { !*/"& J`fe T`^^V ]ÅRgRZe WRZe ]V 9;H: Rf T`fcd UV dR dVaeZp^V dVddZ`_$
]V 9`^Zeo R g`f]f Upd ]V UoSfe cV_W`cTVc ]V deRefe UÅViaVce Z_UoaV_UR_e UV dVd
^V^ScVd& ;_ `fecV$ ]ÅRceZT]V ), Uf cpX]V^V_e Z_eocZVfc deZaf]V bfV z J`fe
dZpXV UoT]Rco gRTR_e T`_W`c^o^V_e l ]ÅRceZT]V )+ Uf acodV_e cpX]V^V_e dVcR
a`fcgf T`_W`c^o^V_e l ]ÅRceZT]V +, Uf FRTeV {& 9Ve RceZT]V +, Uf FRTeV acog`Ze
f_V o]VTeZ`_ aRc ]Vd ;eRed aRceZVd bfZ aVfgV_e UodZX_Vc TYRTf_ UVfi aVcd`_%
_Vd Rf a]fd$ Rf ]ZVf UÅf_V _`^Z_ReZ`_ aRc ]Å;eRe aRceZV T`_TVc_o U Åf_ RfecV
ViaVce aRc^Z dVd cVdd`ceZddR_ed$ T`^^V acogf UR_d ]R 9`_gV_eZ`_ cRTZR]V& BV
^oTR_Zd^V UV cV^a]RTV^V_e UÅf_ ^V^ScV Uf 9`^Zeo Vde U`_T _VeeV^V_e
a]fd ]`fcU bfV TV]fZ acogf aRc ]R 9`_gV_eZ`_ cRTZR]V&

??& B7 :?IJH?8KJ?ED :;I :E9KC;DJI

BR bfVdeZ`_ UV ]R afS]ZTZeo bfÅZ] T`_gZV_e UV U`__Vc Rfi ecRgRfi Uf
9`^Zeo R oeo cod`]fV UR_d ]V dV_d UÅf_ ac`Xcpd _`_ _oX]ZXVRS]V aRc cRaa`ce Rf
cpX]V^V_e Z_eocZVfc Uf 9;H:& 9VeeV bfVdeZ`_ R oeo d`f]VgoV ]`cd UV ]R
UZdTfddZ`_ UVd RceZT]Vd cV]ReZWd Rfi T`^aeVd cV_Ufd R_R]jeZbfVd Ve l ]R UZdecZ%
SfeZ`_ UVd cRaa`ced Ve UVd RfecVd U`Tf^V_ed `WWZTZV]d Uf 9`^Zeo&

7& B;I 9EC FJ;I H ; D : K I 7 D 7 BO J?G K ;I

BVd bfVdeZ`_d UV ]ÅoeRS]ZddV^V_e Ve UV ]R UZdecZSfeZ`_ UVd T`^aeVd cV_Ufd
R_R]jeZbfVd d`_e coX]oVd UR_d ]Vd RceZT]Vd +- Ve +. Uf cpX]V^V_e Z_eocZVfc&

)" Pg̀ XFGPNWWJQJRX IJW HSQTXJW VJRIYW FRFP]XNUYJW

IV]`_ ]ÅRceZT]V +- Uf cpX]V^V_e Z_eocZVfc$ ]V IVTcoeRcZRe oeRS]Ze ]V T`^aeV
cV_Uf R_R]jeZbfV UVd doR_TVd Uf 9`^Zeo Ve ]V UZdecZSfV d`fd W`c^V ac`gZd`ZcV
Rfi aRceZTZaR_ed l ]R doR_TV$ bfZ aVfgV_e d`f^VeecV UVd cVTeZWZTReZ`_d Rf
IVTcoeRcZRe& : ÅRacpd ]R acReZbfV ]`_XeV^ad dfZgZV Rf IVTcoeRcZRe$ ]Vd T`^aeVd
cV_Ufd R_R]jeZbfVd d`fd ]Vfc W`c^V ac`gZd`ZcV WRZdRZV_e ]Å̀ S[Ve UÅf_V UZdecZ%
SfeZ`_ ]Z^ZeoV3 f_V W`Zd T`ccZXod Ve RjR_e cVgqef ]Vfc W`c^V UoWZ_ZeZgV$ Z]d
WRZdRZV_e ]Å̀ S[Ve UÅf_V UZdecZSfeZ`_ Xo_ocR]V& J`feVW`Zd$ f_ _`fgVRf djdep^V R
oeo ^Zd V_ acReZbfV UVafZd ]ÅRU`aeZ`_ aRc ]Å7ddV^S]oV Xo_ocR]V$ ]V 0 Uo%
TV^ScV )1/-$ UV ]R cod`]feZ`_ +,)- !NNN"& :VafZd ]`cd ]Vd T`^aeVd cV_Ufd
R_R]jeZbfVd aRcRZddV_e Upd ]V UoSfe d`fd ]Vfc W`c^V UoWZ_ZeZgV Ve W`_e ]Å̀ S[Ve

!*/" L`Zc 9 9 F H '9 'I H & ,$ aRc& +0 l -, Ve 9 9 F H '9 'I H & -$ a Rc& * l +&
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UÅf_V UZdecZSfeZ`_ Xo_ocR]V& BVd aRceZTZaR_ed `_e f_ Uo]RZ UÅf_V dV^RZ_V a`fc
] Raa`ceVc UVd T`ccVTeZ`_d bfZ d`_e V_dfZeV Xc`faoVd UR_d f_ cVTeZWZTReZW
UZdeZ_Te afS]Zo aVf Racpd ]R T]uefcV UV ]R dVddZ`_ !*0"&

7f T`fcd UV ]R ecVZkZp^V dVddZ`_ Uf 9;H: !V_ RgcZ] )1/."$ a]fdZVfcd UV dVd
^V^ScVd `_e T`_eVdeo ]ÅRaa]ZTRSZ]Zeo UV TV _`fgVRf djdep^V Rfi T`^aeVd
cV_Ufd R_R]jeZbfVd UVd doR_TVd Uf 9;H: V_ coRWWZc^R_e bfV TV]fZ%TZ _ÅoeRZe
aRd f_ `cXR_V dfSdZUZRZcV UV ]Å7ddV^S]oV Xo_ocR]V UVd DReZ`_d K_ZVd$ ^RZd
f_ `cXR_V Rfe`_`^V Tcoo V_ Raa]ZTReZ`_ UÅf_V T`_gV_eZ`_ Z_eVc_ReZ`_R]V& ?]
R oeo `SdVcgo TVaV_UR_e bfÅf_V dZefReZ`_ Uo]ZTReV a`fccRZe dfcXZc dZ ]Å̀ _
UVgRZe UV^R_UVc Rf IVTcoeRZcV Xo_ocR] UV W`fc_Zc TVceRZ_d dVcgZTVd Rf 9;H:$
T`_W`c^o^V_e l d`_ cpX]V^V_e Z_eocZVfc$ UÅf_V ^R_ZpcV bfZ dVcRZe V_ T`_%
ecRUZTeZ`_ RgVT ]Vd UZcVTeZgVd UV ]Å7ddV^S]oV Xo_ocR]V bfV ]V IVTcoeRZcV Xo%
_ocR] Vde eV_f UÅRaa]ZbfVc& 7f T`fcd UV dR bfRe`ckZp^V dVddZ`_ !V_ R`we )1/."
]V 9;H: R oeo Z_W`c^o bfV ]V 9`^Zeo UVd T`_WocV_TVd RgRZe RTTVaeo ]V
^RZ_eZV_ UV ]R acReZbfV R_eocZVfcV !*1"&

7f dVZ_ Uf 9`^Zeo UVd Uc`Zed UV ]ÅY`^^V$ IZc LZ_TV_e ;gR_d UV^R_URZe
oXR]V^V_e ]ÅRaa]ZTReZ`_ UV ]ÅR_TZV_ djdep^V V_ UVfi oeRaVd aRcTV bfÅZ] VdeZ%
^RZe bfV ]R afS]ZTReZ`_ l aRce UVd T`ccVTeZ`_d f]eocZVfcVd RfX^V_eRZe T`_dZ%
UocRS]V^V_e ]V cZdbfV bfV ]Vd T`^aeVd cV_Ufd R_R]jeZbfVd dVcRZV_e ]fd Ve TZeod
dR_d bfV ]Å̀ _ dV cVa`ceV$ T`^^V Z] T`_gZV_UcRZe$ Rf cVTeZWZTReZW !+("& C&
CRkRfU$ I`fd%:ZcVTeVfc UV ]R :ZgZdZ`_ UVd Uc`Zed UV ]ÅY`^^V$ d`f]ZX_RZe
e`feVW`Zd bfV bfV]]Vd bfV d`ZV_e ]Vd UZda`dZeZ`_d Uf 9`^Zeo dfc TV a`Z_e$ UR_d
d`_ cpX]V^V_e Z_eocZVfc$ Z] UVgcRZe dV T`_W`c^Vc l ]R acReZbfV RTefV]]V^V_e
dfZgZV aRc ]Vd `cXR_Vd UVd DReZ`_d K_ZVd l ^`Z_d UV UV^R_UVc ViacVddo^V_e
UV a`fg`Zc dÅV_ oTRceVc Ve UV g`Zc dR UV^R_UV RTTVaeoV !+)"& Ifc ac`a`dZeZ`_
UV d`_ FcodZUV_e$ ]V 9`^Zeo RU`aeR WZ_R]V^V_e ]ÅRceZT]V +-$ oeR_e V_eV_Uf bfV
]R acReZbfV YRSZefV]]V V_ ^ReZpcV UV T`^aeVd cV_Ufd dVcRZe dfZgZV l ^`Z_d bfV
]V 9`^Zeo _V UV^R_UV aRc ]R dfZeV UV dÅV_ oTRceVc !+*"&

;_ WRZe$ RfddZ SZV_ ]ÅR_TZV__V bfV ]R _`fgV]]V acReZbfV d`_e T`_TZ]ZRS]Vd
RgVT ]V ]ZSV]]o UVd RceZT]Vd +- Ve +. Uf cpX]V^V_e Z_eocZVfc !++"& 7f ^`^V_e UV
]Vfc d`ceZV$ ]Vd T`^aeVd cV_Ufd R_R]jeZbfVd d`_e ac`gZd`ZcVd Ve Z]d _V UVgZV_%
_V_e UoWZ_ZeZWd bfÅRf ^`^V_e `v d`ce ]V cVTeZWZTReZW bfZ dÅj coWpcV& BÅRceZT]V +-

!*0" L`Zc ]ÅZ_eVcgV_eZ`_ UV C& C RkRfU !9 9 F H '9 'I H & .$ aRc& )1 l *)"&
!*1" L`Zc 7 ' + )')0$ aRc& +() l +)- Ve R__ViV L?&
!+(" L`Zc 9 9 F H '9 'I H & ),$ aRc& +* Ve 9`cc&
!+)" 6GNI$" aRc& +0&
!+*" 6GNI$" aRc& ,* l ,+&
!++" 7ceZT]V +- Uf cpX]V^ V_e Z_eocZVfc 2 z BV IVTcoeRcZRe oeRS]Ze ]V T`^ aeV cV_Uf R_R]jeZbfV

UVd doR_TVd afS]ZbfVd Ve acZgoVd U f 9`^Zeo Ve UV dVd `cXR_Vd dfSdZUZRZcVd& ?] ]V UZdecZSfV RfddZeue
bfV a`ddZS]V$ d`fd W`c^ V ac`gZd`ZcV$ Rfi ^ V^ ScVd Uf 9`^ Zeo Ve l e`fd RfecVd aRceZTZaR_ed l ]R
doR_TV& J`fd TVd aRceZTZaR_ed aVfgV_e$ UR_d ]Vd ec`Zd [`fcd `fgcRS]Vd dfZgR_e ]R coTVaeZ`_ U&f
T`^aeV cV_Uf ac`gZd`ZcV UV ]R doR_TV$ d`f^ VeecV UVd cVTeZWZTReZ`_d Rf I VTcoeRcZRe&&&& { 7 ceZT]V +. 2
z )& BVd T`^aeVd cV_Ufd R_R]jeZbfVd UVd doR_TVd afS]ZbfVd Uf 9`^ Zeo d`fd ]Vfc W`c^ V UoWZ_ZeZgV
d`_e UVd U`Tf^V_ed UV UZdecZSfeZ`_ Xo_ocR]V$ l ^`Z_d bfV$ UR_d UVd TZcT`_deR_TVd ViTVaeZ`_%
_V]]Vd$ ]V 9`^Zeo _ ÅV_ UoTZUV RfecV^ V_e {&
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_V UZe aRd ViacVddo^V_e bfV ]Vd cVTeZWZTReZ`_d U`ZgV_e qecV Z_T`ca`coVd UR_d ]V
eVieV UV TYRbfV T`^aeV cV_Uf R_R]jeZbfV& 9VaV_UR_e$ ]V cZdbfV U`_e aRc]RZe
IZc LZ_TV_e dVcRZe T`_dZUocRS]V^V_e coUfZe dZ ]Vd T`^aeVd cV_Ufd R_R]jeZbfVd
_ÅoeRZV_e ^Zd V_ UZdecZSfeZ`_ Xo_ocR]V bfÅRf ^`^V_e `v Z] dVcRZe a`ddZS]V UV
]Vd Xc`faVc aRc dVddZ`_ RgVT ]V cVTeZWZTReZW UR_d f_ dVf] WRdTZTf]V& ;_ `fecV$
f_V eV]]V acReZbfV _V U`__VcRZe a]fd ]ZVf l UVd T`_eVdeReZ`_d Rf df[Ve UV dR
T`^aReZSZ]Zeo RgVT ]V ]ZSV]]o UV ]ÅRceZT]V +-& :V e`feV WRn`_$ Z] dVcRZe d`fYRZeR%
S]V bfV e`fd ]Vd T`^aeVd cV_Ufd R_R]jeZbfVd UÅf_V dVddZ`_ Ve ]V!d" cVTeZWZTR%
eZWd" bfZ dÅj cRaa`ceV!_e" d`ZV_e RfddZeue bfV a`ddZS]V cof_Zd UR_d f_ dVf]
WRdTZTf]V&

*" 8F INWXVNGYXNSR IJW HSQTXJW VJRIYW FRFP]XNUYJW

BV ac`[Ve UÅRceZT]V +. cV]ReZW l ]R UZdecZSfeZ`_ UVd T`^aeVd cV_Ufd R_R]jeZ%
bfVd UVd doR_TVd eV_RZe T`^aeV UV ]Åog`]feZ`_ bfÅRgRZe T`__fV ]ÅRceZT]V +, Uf
cpX]V^V_e Z_eocZVfc Uf 9;H:& 9V UVc_ZVc RceZT]V acog`jRZe UR_d d`_ acV^ZVc
aRcRXcRaYV bfV ]Vd T`^aeVd cV_Ufd UVd doR_TVd afS]ZbfVd oeRZV_e UZdecZSfod
d`fd ]Vfc W`c^V UoWZ_ZeZgV Rfi ^V^ScVd Uf 9;H: Ve Rfi ;eRed aRceZVd l ]R
9`_gV_eZ`_ !cRTZR]V" Ve T`^^f_Zbfod Rfi RfecVd aVcd`__Vd Ve `cXR_Vd Uo%
dZX_od$ ]V TRd oTYoR_e$ aRc ]V 9;H:& J`feVW`Zd$ acV_R_e V_ T`_dZUocReZ`_
]Å̀ aZ_Z`_ ViacZ^oV aRc a]fdZVfcd cVacodV_eR_ed l ]R gZ_Xe%YfZeZp^V dVddZ`_ UV
]Å7ddV^S]oV Xo_ocR]V V_ )1/+ Rf df[Ve UV ]R _oTVddZeo UV U`__Vc f_V afS]ZTZeo
dfWWZdR_eV Rfi ecRgRfi Uf 9;H:$ TV]fZ%TZ RgRZe acZd ]R UoTZdZ`_$ l dR _VfgZp^V
dVddZ`_$ UV T]RddVc TVd T`^aeVd cV_Ufd R_R]jeZbfVd UR_d ]R TReoX`cZV UVd
U`Tf^V_ed UV UZdecZSfeZ`_ Xo_ocR]V l T`^aeVc UV dR UZiZp^V dVddZ`_ !+,"&

BV ac`[Ve UÅRceZT]V +. oeRZe Z_daZco aRc TVeeV UoTZdZ`_ Uf 9;H: bfZ RgRZe
acogf UR_d d`_ acV^ZVc aRcRXcRaYV bfV ]Vd T`^aeVd cV_Ufd R_R]jeZbfVd UVd
doR_TVd afS]ZbfVd Uf 9`^Zeo d`fd ]Vfc W`c^V UoWZ_ZeZgV dVcRZV_e UVd U`Tf%
^V_ed UV UZdecZSfeZ`_ Xo_ocR]V& 9VceRZ_d ^V^ScVd !+-" RfcRZV_e acoWoco bfV
]V 9`^Zeo RU`aeV f_V UZda`dZeZ`_ ZUV_eZbfV l TV]]V T`_eV_fV UR_d ]V acV^ZVc
aRcRXcRaYV UV ]ÅRceZT]V%+, Uf 9;H:$ bfZeeV l codVcgVc f_V ReeZefUV a]fd
]ZSocR]V l f_V dVddZ`_ f]eocZVfcV& ;_ dV coWocR_e Rf acV^ZVc aRcRXcRaYV UV
]ÅRceZT]V ., bfZ acog`Ze bfV z ]Vd cRaa`ced$ UoTZdZ`_d W`c^V]]Vd Ve e`fd RfecVd
U`Tf^V_ed `WWZTZV]d Uf 9`^Zeo d`_e UVd U`Tf^V_ed UV UZdecZSfeZ`_ Xo_ocR]V$
dRfW UoTZdZ`_ T`_ecRZcV Uf 9`^Zeo {$ C& C`gTYR_ VdeZ^RZe bfV ]V 9`^Zeo
UVgcRZe oXR]V^V_e dV codVcgVc ]V Uc`Ze UV UoTZUVc bfV ]V T`^aeV cV_Uf R_R]j%
eZbfV UÅf_V doR_TV aRceZTf]ZpcV _V dVcRZe aRd f_ U`Tf^V_e UV UZdecZSfeZ`_
Xo_ocR]V !+."& : ÅRfecVd ^V^ScVd$ V_ d`f]ZX_R_e ]ÅZ^a`ceR_TV Uf Uc`Ze l
]ÅZ_W`c^ReZ`_$ VdeZ^RZV_e V_ cVgR_TYV bfÅZ] dVcRZe Z]]`XZbfV UV cVdecVZ_UcV ]R

!+," FRcRXcRaYV ) UV ]R UoTZdZ`_ ) !N?" RU`aeoV l ]R )10 doR_TV Uf 9 ; H : $ ]V )* RgcZ] )1/,
!g`Zc 7'1.)0$ TYRa& L??"3 g`Zc RfddZ NGNI$" TYRa& ??$ aRc& *) l +(& 9VeeV UoTZdZ`_ R a ` f c T`_do%
bfV_TV WmTYVfdV bfV ]Vd T`^aeVd cV_Ufd R_R]jeZbfVd cV]ReZWd Rfi _ V f W acV^ ZpcVd dVddZ`_d Uf
9;H: _V d`_e e`f[`fcd aRd RTTVddZS]Vd Rf afS]ZT&

!+-" L`Zc 9 9 F H '9 'I H & .$ aRc& *1 !C& = cRVWcReY"$ aRc& +) !C& > R_XR" Ve a Rc& +* !C&
A`f]ZdYVg"&

!+." 6GNI$" aRc& ,,&
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UZdecZSfeZ`_ UVd T`^aeVd cV_Ufd R_R]jeZbfVd UVd doR_TVd afS]ZbfVd !+/"&
<Z_R]V^V_e ]V 9`^Zeo RTTVaeR ]R ac`a`dZeZ`_ UV C& BR]]RY !+0" UÅR[`feVc ]V
^V^ScV UV aYcRdV 2 z l ^`Z_d bfV$ UR_d UVd TZcT`_deR_TVd ViTVaeZ`__V]]Vd$ ]V
9`^Zeo _ÅV_ UoTZUV RfecV^V_e {& FfZdbfV ]V 9`^Zeo R ]V Uc`Ze$ V_ gVcef UV
]ÅRceZT]V ++ Uf cpX]V^V_e Z_eocZVfc UV UoTZUVc bfÅf_V doR_TV aRceZTf]ZpcV U`Ze
qecV acZgoV$ RfbfV] TRd ]Vd T`^aeVd cV_Ufd _V dVcRZV_e UZdecZSfoVd$ V_ gVcef Uf
UVfiZp^V aRcRXcRaYV UV ]ÅRceZT]V +.$ bfÅRfi ^V^ScVd Uf 9`^Zeo Ve Rfi
RfecVd aRceZTZaR_ed Rfi doR_TVd$ `_ dÅZ^RXZ_V ^R] UVd TZcT`_deR_TVd ViTVa%
eZ`__V]]Vd bfZ a`fccRZV_e [fdeZWZVc f_V cVdecZTeZ`_ UR_d ]R UZdecZSfeZ`_ UVd
T`^aeVd cV_Ufd R_R]jeZbfVd UÅf_V doR_TV afS]ZbfV&

8& B;I 7 K JH ;I : E 9 K C ; D J I E < <?9 ?; BI !7 H J?9 B; .,"

;_ TV bfZ T`_TVc_V ]R bfVdeZ`_ UV ]R UZdecZSfeZ`_ UVd RfecVd U`Tf^V_ed
`WWZTZV]d$ Z] j R ]ZVf UV dV coWocVc l ]ÅYZde`ZcV UV ]ÅRceZT]V .* Uf cpX]V^V_e
Z_eocZVfc Uf 9;H:&

)" 8F TVFXNUYJ IY 13>2

9Ve RceZT]V .* Uf cpX]V^V_e Z_eocZVfc Uf 9;H: oeRZe coUZXo UR_d ]Vd eVc^Vd
dfZgR_ed 2

z BV eVieV UVd cRaa`ced$ UVd UoTZdZ`_d `WWZTZV]]Vd Ve UVd RfecVd U`Tf^ V_ed `WWZTZV]d Uf
9`^Zeo Ve UV dVd `cXR_Vd dfSdZUZRZcVd Vde UZdecZSfo a R c ]V IVTcoeRcZRe l e`fd ]Vd
^ V^ScVd Uf 9`^ Zeo Ve l e`fd ]Vd ;eRed aRceZVd Ve$ dV]`_ ]R UoTZdZ`_ U f 9`^ Zeo$ l
UÅRfecVd UVdeZ_ReRZcVd UZcVTeV^ V_e Z_eocVddod {&

?] dÅV_ dfZgRZe bfÅV_ ]ÅRSdV_TV UÅf_V UoTZdZ`_ ViacVddV Uf 9;H: TYRbfV
U`Tf^V_e V_ aRceZTf]ZVc _ÅoeRZe UZdecZSfo bfÅRfi ^V^ScVd Uf 9`^Zeo Ve Rfi
;eRed aRceZVd& BV IVTcoeRcZRe dV g`jRZe `S]ZXo aRc T`_dobfV_e UV cVdecVZ_UcV ]R
UZdecZSfeZ`_ UV e`fd ]Vd U`Tf^V_ed cV]ReZWd Rf 9;H:$ l ]ÅViTVaeZ`_ UV d`_
cRaa`ce R__fV] bfZ oeRZe f_ U`Tf^V_e UV ]Å7ddV^S]oV Xo_ocR]V& 9VeeV acReZ%
bfV R ^V_o l UVd dZefReZ`_d l ]R ]Z^ZeV UV ]ÅRSdfcUV 2 RZ_dZ$ ]V U`Tf^V_e
T`_eV_R_e ]V cpX]V^V_e Z_eocZVfc Uf 9;H:$ ^Zd l [`fc Racpd ]ÅZ_T`ca`cReZ`_
UVd R^V_UV^V_ed Ve RU[`_TeZ`_d RU`aeod aRc ]V 9;H: l dVd bfRecZp^V$
TZ_bfZp^V Ve dVaeZp^V dVddZ`_$ WZXfcRZe aRc^Z ]Vd U`Tf^V_ed l UZdecZSfeZ`_
cVdecVZ_eV$ SZV_ bfV e`fd ]Vd o]o^V_ed UV TV U`Tf^V_e WfddV_e RTTVddZS]Vd Rf
XcR_U afS]ZT afZdbfÅZ]d dV ec`fgRZV_e UR_d ]Vd UZWWocV_ed cRaa`ced R__fV]d Uf
9;H: l ]Å7ddV^S]oV Xo_ocR]V& 7 ]R cZXfVfc$ ]V 9;H: RfcRZe Vf UVd UZWWZ%
Tf]eod dÅZ] RgRZe g`f]f U`__Vc f_V afS]ZTZeo a]fd ]RcXV l TVceRZ_d UV dVd
U`Tf^V_ed afZdbfV d`_ cpX]V^V_e Z_eocZVfc _V acog`jRZe f_V eV]]V UoTZdZ`_
bfV a`fc z UÅRfecVd UVdeZ_ReRZcVd UZcVTeV^V_e Z_eocVddod {&

!+/" F`fc ]R UZdTfddZ`_ UV TVe RceZT]V$ g`Zc NGNI$" aRc& *1 l ,/3 9 9 F H '9 'I H & ),$ aRc& ,- Ve ,. Ve
9 9 F H '9 'I H & ).$ aRc& ) l )/&

!+0" 9 9 F H '9 'I H & .$ aRc& ,(&
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IfZeV l ]Å̀ aZ_Z`_$ ViacZ^oV V_ )1/+ aRc a]fdZVfcd cVacodV_eR_ed l ]R
gZ_Xe%YfZeZp^V dVddZ`_ UV ]Å7ddV^S]oV Xo_ocR]V$ T`_TVc_R_e ]R _oTVddZeo UV
U`__Vc f_V afS]ZTZeo dfWWZdR_eV Rfi ecRgRfi Uf 9;H:$ TV]fZ%TZ RU`aeR ]`cd UV
dR _VfgZp^V dVddZ`_ V_ RgcZ] )1/, ]R UoTZdZ`_ dfZgR_eV 2

z BVd cRaa`ced Ve RfecVd cV_dVZX_V^V_ed acodV_eod a Rc ]Vd ;eRed aRceZVd T`_W`c^ o%
^ V_e l ]ÅRceZT]V 1 UV ]R 9`_gV_eZ`_ dVc`_e T]Rddod UR_d ]R TReoX`cZV UVd U`Tf^ V_ed UV
UZdecZSfeZ`_ Xo_ocR]V dZ ]Vd ;eRed aRceZVd ]V UV^ R_UV_e { !+1"&

;_ VWWVe$ Z] oeRZe [fXo aVf ]`XZbfV bfV ]Vd cRaa`ced UVd ;eRed aRceZVd T`_eZ%
_fVcRZV_e UV WRZcV ]Å̀ S[Ve UÅf_V UZdecZSfeZ`_ Xo_ocR]V R]`cd bfV ]Vd T`^aeVd
cV_Ufd R_R]jeZbfVd WRZdRZV_e ]Å̀ S[Ve UÅf_V UZdecZSfeZ`_ Xo_ocR]V$ UÅRfeR_e
^`Z_d ]`XZbfV bfV TVd T`^aeVd cV_Ufd R_R]jeZbfVd eV_URZV_e l cVW]oeVc
acZ_TZaR]V^V_e ]Vd TcZeZbfVd o^ZdVd aRc dVd ^V^ScVd Rf df[Ve UV TVd cRaa`ced$
eR_UZd bfV ]Vfcd RdaVTed a`dZeZWd _V cVTVgRZV_e aRd ]R a]RTV bfÅZ]d a`fgRZV_e
^ocZeVc !,("&

*" 8J TVSOJX IgFVXNHPJ +) IY VaLPJQJRX NRX`VNJYV

9ÅVde l ]R ]f^ZpcV UV ]ÅViaocZV_TV RTbfZdV RgVT ]ÅRceZT]V .* Uf cpX]V^V_e
Z_eocZVfc Uf 9;H: bfÅZ] WRfe ]ZcV ]V ac`[Ve UÅRceZT]V ., ac`a`do aRc ]V IVTco%
eRZcV Xo_ocR] d`fd ]V eZecV z :ZdecZSfeZ`_ UVd cRaa`ced Ve RfecVd U`Tf^V_ed
`WWZTZV]d Uf 9`^Zeo {& ;_ eR_e bfV cpX]V Xo_ocR]V ]V acV^ZVc aRcRXcRaYV UV TVe
RceZT]V a`dV ]V acZ_TZaV UV ]R UZdecZSfeZ`_ Xo_ocR]V 2 z ]Vd cRaa`ced$ UoTZdZ`_d
W`c^V]]Vd Ve e`fd RfecVd U`Tf^V_ed `WWZTZV]d Uf 9`^Zeo Ve UV dVd `cXR_Vd
dfSdZUZRZcVd d`_e UVd U`Tf^V_ed UV UZdecZSfeZ`_ Xo_ocR]V {& J`feVW`Zd TV
acZ_TZaV _ ÅVde aRd RSd`]f afZdbfV ]V ac`[Ve UÅRceZT]V j R[`feV ec`Zd ViTVaeZ`_d 2
R" z dR_d aco[fUZTV UVd UZda`dZeZ`_d UV ]ÅRceZT]V +. Uf cpX]V^V_e Z_eocZVfc {
cV]ReZW l ]R UZdecZSfeZ`_ UVd T`^aeVd cV_Ufd R_R]jeZbfVd UVd doR_TVd Uf
9`^Zeo 2 Z] gR UV d`Z bfV ]Vd T`^aeVd cV_Ufd R_R]jeZbfVd UVd doR_TVd acZgoVd
_V aVfgV_e qecV ^Zd V_ UZdecZSfeZ`_ Xo_ocR]V3 S" z d`fd codVcgV UVd aR%
cRXcRaYVd * Ve + Uf acodV_e RceZT]V { cV]ReZWd Rfi cRaa`ced$ UoTZdZ`_d W`c^V]]Vd
Ve RfecVd U`Tf^V_ed `WWZTZV]d Uf 9`^Zeo Ve dVd `cXR_Vd dfSdZUZRZcVd RjR_e ecRZe

!+1" FRcRXcRaYV * UV ]R UoTZdZ`_ ) !?N" RU`aeoV l ]R )10V doR_TV Uf 9 ;H : $ ]V )* RgcZ] )1/,
!g`Zc 7 '1.)0$ TYRa& L??3 g`Zc RfddZ NGNI$" TYRa& ??$ aRc& *) l +("& B`cd UV dR dVZkZp^V dVddZ`_ V_
R`we )1// !Racpd ]ÅRU`aeZ`_ aRc ]V 9`^Zeo UVd Uc`Zed UV ]ÅY`^ ^ V UVd RceZT]Vd UV d`_ cpX]V^ V_e
Z_eocZVfc cV]ReZWd l ]R UZdecZSfeZ`_ UV dVd U`Tf^V_ed"$ ]V 9 ; H : R ^ `UZWZo TVeeV UoTZdZ`_ UR_d ]V
dV_d dfZgR_e 2 z BVd cRaa`ced acodV_eod aRc ]Vd ;eRed aRceZVd T`_W`c^ o^ V_e l ]ÅRceZT]V 1 UV ]R
9`_gV_eZ`_ dVc`_e T]Rddod UR_d ]R TReoX`cZV UVd U`Tf^ V_ed UV UZdecZSfeZ`_ Xo_ocR]V l ^ `Z_d bfV
]Vd ;eRed aRceZVd _V UV^ R_UV_e bfÅZ] V_ d`Ze RfecV^ V_e$ l T`^ aeVc UV ]R UZi%dVaeZp^ V dVddZ`_&{
!g`Zc aRcRXcRaYV )$ S" UV ]R UoTZdZ`_ * !NL?" RU`aeoV l ]R +-*V doR_TV U f 9 ; H : $ ]V 1 R`we )1//
!7 '+*')0$ TYRa& L??$ 83 g`Zc RfddZ NGNI$" aRc& ++) l +++"& B`cd UV dR UZi%dVaeZp^ V dVddZ`_ V_ ^ Rcd
)1/0$ ]V 9;H: R RU`aeo f_ _`fgV] RceZT]V +, UV d`_ cpX]V^ V_e Z_eocZVfc acog`jR_e ]R UZdecZSfeZ`_
Xo_ocR]V UVd T`^aeVd cV_Ufd R_R]jeZbfVd UVd doR_TVd afS]ZbfVd d`fd ]Vfc W`c^ V UoWZ_ZeZgV$ RZ_dZ
bfÅf _ _`fgV] RceZT]V .* bfZ Vde acReZbfV^ V_e ZUV_eZbfV l ]ÅRceZT]V ., U f cpX]V^ V_e Z_eocZVfc Uf
9`^Zeo UVd Uc`Zed UV ]ÅY`^ ^ V !L`Zc 9 ; H : '9 '+ - Ve 7 '+ + ') 0 $ aRc& +1.%,()"& BV ]ZSocR]Zd^ V Uf
9`^Zeo UVd Uc`Zed UV ]ÅY`^ ^ V V_ ^ ReZpcV UV afS]ZTZeo UV dVd ecRgRfi !L`Zc Z_WcR$ a& )-" R U`_T Vf
ecpd gZeV f_V Z_W]fV_TV a`dZeZgV dfc ]R acReZbfV Uf 9;H:&

!,(" L`Zc ]Vd `SdVcgReZ`_d UV C& H R[VdYh Rc : RjR] !?_UV" cVac`UfZeVd UR_d ]V cR a a ` ce Uf
9;H: l ]R gZ_Xe%_VfgZp^ V dVddZ`_ UV F7ddV^S]oV Xo_ocR]V !7 '1.)0$ aRc& *,"&
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Rfi RceZT]Vd ,) Ve ,* Uf FRTeV Ve Rf Fc`e`T`]V 2 ]V acZ_TZaV UV ]R UZdecZSfeZ`_
Xo_ocR]V _V aVfe qecV ^RZ_eV_f l ]ÅoXRcU UV U`Tf^V_ed T`_TVc_R_e UVd
T`^^f_ZTReZ`_d Z_eVc%oeReZbfVd `f Z_UZgZUfV]]Vd$ bfZ dV]`_ ]Vd eVc^Vd ^q^Vd
Uf FRTeV Ve Uf Fc`e`T`]V U`ZgV_e qecV ViR^Z_oVd l YfZd T]`d3 T" z dRfW UoTZdZ`_
T`_ecRZcV Uf 9`^Zeo { 2 Z] Vde V_ VWWVe ]oXZeZ^V bfV ]V 9`^Zeo dV codVcgV ]V
Uc`Ze UV T`_dVcgVc ]Åf_ `f ]ÅRfecV cRaa`ce$ UoTZdZ`_ `f U`Tf^V_e T`_WZUV_%
eZV]d$ ]`cdbfÅZ] VdeZ^V TVTZ _oTVddRZcV a`fc ]R S`__V T`_UfZeV UV dVd ecRgRfi&

E_ aVfe dV UV^R_UVc dZ ]R W`c^f]ReZ`_ Uf UVfiZp^V aRcRXcRaYV UV ]ÅRc%
eZT]V ., !,)" _ÅVde aRd ec`a Xo_ocR]V& IZ ]Å̀ _ acV_RZe TV aRcRXcRaYV l ]R ]VeecV$
f_ U`Tf^V_e eV] bfV ]V bfVdeZ`__RZcV UVdeZ_o l ]ÅRfeVfc U Åf_V T`^^f_ZTR%
eZ`_ a`fc ]fZ UV^R_UVc UVd cV_dVZX_V^V_ed !,*" _V dVcRZe UZdecZSfo bfÅl
z e`fd ]pd ^V^ScVd Uf 9`^Zeo$ Rfi ;eRed aRceZVd Z_eocVddod Ve$ dV]`_ TV bfV
UoTZUV ]V 9`^Zeo$ Rfi ^V^ScVd UV dVd `cXR_Vd Ve Rfi RfecVd Z_eocVddod {$
afZdbfÅZ] dÅRXZe U Åf_ U`Tf^V_e `WWZTZV] Uf 9`^Zeo RjR_e ecRZe Rf Fc`e`T`]V&
J`feVW`Zd TV aRcRXcRaYV _V aRc]V aRd$ T`^^V UR_d ]V cpX]V^V_e Z_eocZVfc Uf
9;H:$ z UÅRfecVd UVdeZ_ReRZcVd INVJHXJQJRX Z_eocVddod {$ ^RZd dVf]V^V_e
UÅRfecVd Z_eocVddod& BR UoTZdZ`_ Uf 9`^Zeo UV WRZcV UZdecZSfVc f_ U`Tf^V_e
z Rfi RfecVd Z_eocVddod { a`fccRZe U`_T qecV obfZgR]V_eV l f_V UZdecZSfeZ`_
Xo_ocR]V& :V e`feV WRn`_$ Z] RfcRZe oeo a]fd acfUV_e UÅV^a]`jVc f_V W`c^f%
]ReZ`_ ^`Z_d Xo_ocR]V bfZ _V WcRaaVcRZe bfV ]Vd cRaa`ced$ UoTZdZ`_d W`c^V]]Vd
Ve RfecVd U`Tf^V_ed `WWZTZV]d z HSRHJVRFRX IJW HSQQYRNHFXNSRW cVnfVd V_
gVcef UV ]ÅRceZT]V ,) Uf FRTeV `f UV ]ÅRceZT]V acV^ZVc Uf Fc`e`T`]V {&

BV ec`ZdZp^V aRcRXcRaYV Uf ac`[Ve UÅRceZT]V ., cVacZe ]Vd eVc^Vd Uf aR%
cRXcRaYV * UV ]R UoTZdZ`_ ) !?N" Uf 9;H: V_ WRZdR_e$ e`feVW`Zd$ UV ]R
UZdecZSfeZ`_ Xo_ocR]V$ ]R cpX]V a]feue bfV ]ÅViTVaeZ`_$ afZdbfV ]V UVc_ZVc
^V^ScV UV aYcRdV !z dZ ]Vd ;eRed aRceZVd ]V UV^R_UV_e {" oeRZe cV^a]RTo aRc
]Vd eVc^Vd z l ^`Z_d bfV ]Å;eRe aRceZV Z_eocVddo _V UV^R_UV bfÅZ] V_ d`Ze
RfecV^V_e {& BR UoTZdZ`_ _V TVddRZe UÅRaaRceV_Zc l ]Å;eRe aRceZV Z_eocVddo$ ^RZd
TV]fZ%TZ UVgRZe WRZcV f_V Z_eVcgV_eZ`_ ViacVddV a`fc V^aqTYVc ]R UZdecZSfeZ`_
Xo_ocR]V$ Ve _`_ a`fc ]Å̀ SeV_Zc&

+" 8F INWHYWWNSR VJPFXNZJ ^ PgFVXNHPJ +)
:pd ]V UoSfe UV ]R UZdTfddZ`_ dfc ]ÅRceZT]V ., TVceRZ_d ^V^ScVd !,+" ViacZ%

^RZV_e ]Vfc acoWocV_TV a`fc ]Vd eVc^Vd UV ]ÅRceZT]V .* Uf cpX]V^V_e Z_eocZVfc
Uf 9;H:$ Ve UV^R_URZV_e Rf 9`^Zeo UV WRZcV acVfgV UV acfUV_TV$ UR_d
TVeeV ^ReZpcV& C& C`gTYR_ !,," VdeZ^R bfV ]V ac`[Ve UÅRceZT]V ., `fecVaRddRZe
]Vd UZda`dZeZ`_d UV ]ÅRceZT]V ,( Uf FRTeV$ afZdbfV ]R UZdecZSfeZ`_ Xo_ocR]V UVd

!,)" z J`fd cRaa`ced$ UoTZdZ`_d W`c^V]]Vd Ve RfecVd U`Tf^ V_ed `WWZTZV]d Uf 9`^ Zeo Ve U V dVd
`cXR_Vd dfSdZUZRZcVd RjR_e ecRZe Rfi RceZT]Vd ,) Ve ,* Uf FRTeV Ve Rf Fc`e`T`]V d`_e UZdecZSfod aRc
]V IVTcoeRcZRe l e`fd ]Vd ^V^ ScVd U f 9`^Zeo$ Rfi ;eRed aRceZVd Z_eocVddod Ve$ dV]`_ TV bfV UoTZUV ]V
9`^Zeo$ Rfi ^ V^ ScVd UV dVd `cXR_Vd dfSdZUZRZcVd Ve Rfi RfecVd Z_eocVddod {&

!,*" L`Zc ]V aRcRXcRaYV + UV ]ÅRceZT]V 0( Uf cpX]V^ V_e Z_eocZVfc&
!,+" L`Zc 9 9 F H '9 'I H & 0$ aRc& ) !C& = cRVWcReY"$ aRc& )0 !C & > R_XR"$ aRc& *0 Ve 9 9 F H '9 'I H &

1$ aRc& ) !C& C `gTYR_" Ve aRc& 1 !C & A`f]ZdYVg"&
!,," 9 9 F H '9 'I H & 0$ aRc& )*&



))0 C7H9 @& 8EIIKOJ

cRaa`ced Z^a]ZbfVcRZe _`eR^^V_e bfV ]V eVieV Z_eoXcR] UV e`fd ]Vd cRaa`ced
dVcRZe T`^^f_Zbfo Rfi Z_deZefeZ`_d daoTZR]ZdoVd dR_d bfÅRfTf_V Rfe`cZdReZ`_
daoTZR]V _V d`Ze _oTVddRZcV !,-"& BV FcodZUV_e !,." Ve UÅRfecVd ^V^ScVd !,/"$
RZ_dZ bfV C& CRkRfU$ cVacodV_eR_e ]V IVTcoeRcZRe !,0"$ WRZdRZV_e cV^RcbfVc
e`feVW`Zd bfÅZ] WR]]RZe UZdeZ_XfVc ]R ecR_d^ZddZ`_ UVd U`Tf^V_ed$ f_V d`ceV UV
dRZdZ_V `WWZTZV]]V$ UV ]R UZdecZSfeZ`_$ bfZ T`_dZdeRZe l ]Vd WRZcV T`__RrecV Rf
XcR_U afS]ZT&

F]fdZVfcd ^V^ScVd Z_dZdeRZV_e _oR_^`Z_d a`fc bfÅf_V gRdeV afS]ZTZeo Wwe
RddfcoV Rfi ecRgRfi Uf 9`^Zeo !,1"& IZc LZ_TV_e ;gR_d WZe `SdVcgVc bfV ]Vd
Uc`Zed UV ]ÅY`^^V Ve ]R ^ZdV V_ |fgcV UVd FRTeVd Z_eVc_ReZ`_Rfi UR_d TV
U`^RZ_V _ÅZ_eocVddRZV_e aRd dVf]V^V_e ]Vd ;eRed aRceZVd Rfi FRTeVd$ ^RZd e`fd
]Vd aVfa]Vd Uf ^`_UV$ e`fd ]Vd ;eRed Ve X`fgVc_V^V_ed$ bfÅZ]d RZV_e `f _`_
Uo[l cReZWZo ]Vd FRTeVd Ve ]V Fc`e`T`]V WRTf]eReZW !-("& BR ^R[`cZeo UVd ^V^ScVd
!-)" _V a`fgRZe RTTVaeVc ]V ]ZSV]]o Uf aRcRXcRaYV + Uf ac`[Ve UÅRceZT]V .,$
afZdbfÅZ]d VdeZ^RZV_e bfV ]Vd cRaa`ced acodV_eod aRc ]Vd ;eRed aRceZVd UVgRZV_e
qecV UVd U`Tf^V_ed l UZdecZSfeZ`_ Xo_ocR]V Ve bfÅZ] RaaRceV_RZe Rf 9`^Zeo Ve
_`_ Rfi ;eRed aRceZVd UV UoTZUVc V_ UVc_ZpcV Z_deR_TV Uf ^`UV UV UZdecZSfeZ`_
UV ]R U`Tf^V_eReZ`_& C& ;daVcdV_$ a]fd aRceZTf]ZpcV^V_e$ _V g`jRZe aRd
]ÅZ_eocqe bfV a`fgRZV_e Rg`Zc ]Vd ;eRed l ]Z^ZeVc ]R TZcTf]ReZ`_ UV TVd cRaa`ced$
^RZd Z] dÅReeV_URZe Rf T`_ecRZcV$ l TV bfV TVd ;eRed$ WZVcd UV ]Vfc T`_UfZeV$
VfddV_e eV_f l V_ Z_W`c^Vc ]V XcR_U afS]ZT !-*"&

B`cdbfV ]R UZdTfddZ`_ dfc TVe RceZT]V cVacZe Racpd f_V dfdaV_dZ`_ UV
bfV]bfVd doR_TVd$ a]fdZVfcd ^V^ScVd !-+" RU^ZcV_e UV WRZcV f_V UZdeZ_TeZ`_
V_ecV ]Vd cRaa`ced UVd ;eRed aRceZVd$ UVgR_e qecV UVd U`Tf^V_ed l UZdecZSfeZ`_
Xo_ocR]V$ Ve ]Vd cV_dVZX_V^V_ed dfaa]o^V_eRZcVd$ a`fc ]VdbfV]d ]Vd ;eRed
a`fgRZV_e UV^R_UVc bfÅZ]d _V dVcRZV_e aRd cV_Ufd afS]ZTd& BV 9`^Zeo RU`aeR
!-," WZ_R]V^V_e ]V aRcRXcRaYV + UV ]ÅRceZT]V ., coUZXo UR_d ]Vd eVc^Vd
dfZgR_ed 2

!,-" BÅRceZT]V ,( Uf FRTeV deZaf]V UR_d d`_ aRcRXcRaYV + bfV 2 z B V IVTcoeRZcV Xo_ocR] UV
]ÅEcXR_ZdReZ`_ UVd D ReZ`_d K_ZVd aVfe$ Racpd T`_df]eReZ`_ Uf 9`^Zeo$ T`^ ^ f_ZbfVc Rfi Z_deZ%
efeZ`_d daoTZR]ZdoVd Z_eocVddoVd T`aZV UV e`feVd aRceZVd UVd cRaa`ced a ` fgR_e Rg`Zc ecRZe l ]Vfc
U`^RZ_V UV T`^aoeV_TV {&

!,." 9 9 F H '9 'I H & 0$ aRc& ).&
!,/" 6GNI$" aRc& *( !C& J`^ fdTYRe" Ve aRc& *- !C& C `cR H`[Rd"&
!,0" 6GNI$" aRc& ** l *+&
!,1" L`Zc aRc ViV^a]V 9 9 F H '9 'I H & 0$ aRc& , !C& K cZSV LRcXRd" Ve aRc& 1 !C & FcRU` LR]]V[`"&
!-(" 6GNI$" aRc& ,(&
!-)" L`Zc NGNI$" aRc& 0 !C& FRUc` LR]]V[`"$ aRc& )-$ aRc& ,, Ve 9 9 F H '9 'I H & ).$ aRc& ++ !C&

EadRY]"$ 9 9 F H '9 'I H & 0$ aRc& ,/ Ve 9`cc& !C& J`^ fdTYRe"$ 9 9 F H '9 'I H & 1$ a Rc& + l , !C&
;daVcdV_"$ aRc& . l / !C& JRc_`a`]d\j"$ 9 9 F H '9 'I H & ).$ aRc& +( !IZc L Z_TV_e ;gR_d"$ aRc& +*
!C& BR]]RY" Ve aRc& -* !C& =R_[Z"&

!-*" 9 9 F H 'I 'I H & 1$ aRc& +&
!-+" L`Zc 9 9 F H '9 'I H & ).$ aRc& +( !IZc L Z_TV_e ;gR_d"$ aRc& +. !C& = R_[Z"$ aRc& +0 !C&

BR]]RY" Ve aRc& ,/ !C& EadRY]"&
!-," 9 9 F H '9 'I H & )/$ aRc& ) l *&
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z BVd cRaa`ced Ve RfecVd cV_dVZX_V^ V_ed acodV_eod a R c ]Vd ;eRed aRceZVd V_ gVcef UV
]ÅRceZT]V ,( Uf FRTeV d`_e UVd U`Tf^ V_ed UV UZdecZSfeZ`_ Xo_ocR]V& ?] V_ gR UV ^ q^ V UVd
RfecVd cV_dVZX_V^V_ed W`fc_Zd a Rc f _ ; eRe aRceZV$ l ^ `Z_d bfV TV]fZ%TZ UV^ R_UV b f ÅZ]
V_ d`Ze RfecV^ V_e {&

?] Vde Z_Uo_ZRS]V bfV ]R bfVdeZ`_ UV ]R UZdecZSfeZ`_ UVd U`Tf^V_ed Uf
9`^Zeo R oeo cod`]fV UR_d f_ dV_d _VeeV^V_e a]fd ]ZSocR] bfV UR_d ]V cpX]V%
^V_e Z_eocZVfc Uf 9;H:& BV ac`[Ve Uf IVTcoeRcZRe acodV_eRZe Uo[l f_ ac`Xcpd
TVceRZ_& BV 9`^Zeo R V_T`cV cV_W`cTo TVeeV eV_UR_TV V_ cV_UR_e ]Vd ecRgRfi Uf
9`^Zeo V_T`cV a]fd WRTZ]V^V_e RTTVddZS]Vd Rf XcR_U afS]ZT&

???& BÅEFFEHJKD?J; :; BÅ7:EFJ?ED :;I :;9?I?EDI
F7H z 9EDI;DIKI {  

BÅ̀ aa`cef_Zeo UV ]ÅRU`aeZ`_ UVd UoTZdZ`_d aRc z T`_dV_dfd { T`_deZefRZe ]V
ac`S]p^V ^R[Vfc cV_T`_eco aRc ]V 9`^Zeo UR_d ]ÅRU`aeZ`_ UV d`_ cpX]V^V_e
Z_eocZVfc ]`cd UV dR acV^ZpcV dVddZ`_& 7gR_e UV dÅRccqeVc l TVeeV UZdTfddZ`_ Rf
dVZ_ Uf 9`^Zeo$ Z] T`_gZV_e UV TVc_Vc ]R _`eZ`_ UV T`_dV_dfd UV a]fd acpd&

7& B7 D E J ?E D : ; z 9E D I;D IK I { !--"

:V _`d [`fcd$ ]V eVc^V z T`_dV_dfd { Vde WcobfV^^V_e V^a]`jo$ eR_eue UR_d
f_ dV_d W`c^V]$ eR_eue UR_d f_ dV_d ^ReocZV]& :R_d TV UVc_ZVc dV_d$ Z] dÅRXZe
dZ^a]V^V_e UV ]ÅViZdeV_TV UÅf_ ]RcXV RTT`cU aRc^Z ]Vd ^V^ScVd UÅf_ Xc`faV
bfZ Vde RaaV]o l acV_UcV f_V UoTZdZ`_& 7f dV_d W`c^V]$ Z] dÅRXZe UÅf_ ac`ToUo
UÅRU`aeZ`_ UV UoTZdZ`_d U`_e ]R aRceZTf]RcZeo T`_dZdeV V_ ]ÅRSdV_TV UÅf_ g`eV
W`c^V]&

C! 8J Q`HFRNWQJ IY HSRWJRWYW

BÅRSdV_TV UÅf_ g`eV W`c^V] Vde cV_Uf a`ddZS]V ]`cdbfV aVcd`__V _ Åoac`fgV
UVd `S[VTeZ`_d dfWWZdR^^V_e W`ceVd a`fc UV^R_UVc f_ g`eV bfZ ]fZ aVc^ Ve%
ecRZe UV ^R_ZWVdeVc T]RZcV^V_e d`_ ReeZefUV _oXReZgV& 9ÅVde dfce`fe ]ÅogR]fReZ`_
UV ]ÅReeZefUV RSdeV_eZ`__ZdeV bfZ dV WRZe UZWWocV^^V_e dV]`_ bfÅZ] dÅRXZe UV
]ÅRU`aeZ`_ UÅf_V UoTZdZ`_ aRc T`_dV_dfd `f aRc g`eV W`c^V]& :R_d TV UVc_Zoc
TRd$ f_V ReeZefUV RSdeV_eZ`__ZdeV Vde Xo_ocR]V^V_e [fXoV T`^^V oeR_e a]feue
_oXReZgV& ;_ VWWVe$ ]Vd ^V^ScVd bfZ acV__V_e f_V eV]]V ReeZefUV cVWfdV_e a Rc ]l
^q^V UV d`feV_Zc ]ÅRU`aeZ`_ UV ]R UoTZdZ`_ V_ bfVdeZ`_& ;_ cVgR_TYV$ V_ TRd
UÅRU`aeZ`_ U Åf_V UoTZdZ`_ aRc g`ZV UV T`_dV_dfd$ ]Vd ^V^ScVd bfZ dV dVcRZV_e
RSdeV_fd V_ TRd UV g`eV W`c^V] dVc`_e T`_dZUocod T`^^V acV_R_e f_V ReeZefUV
a`dZeZgV afZdbfÅZ]d _V dV UZdeZ_XfV_e a]fd UVd ^V^ScVd bfZ d`feZV__V_e
WVc^V^V_e ]ÅRU`aeZ`_ UV ]R UoTZdZ`_ V_ bfVdeZ`_ !-."&

!--" Ifc ]R _`eZ`_ UV T`_dV_dfd$ g`Zc dfce`fe 9 7II7D$ >&$ z BV T`_dV_dfd UR_d ]R a cReZb f V UVd
DReZ`_d K _ZVd {$ 0$4$2$6$ )1/,$ a& ,-. l ,0- Ve B 79>7HH?;H; $ = & UV$ z 9`_dV_dfd Ve D ReZ`_d
K_ZVd {$ 0$4$2$6$" )1.0$ a& 1 l ),&

!-." L`Zc RfddZ L ?H7BBO$ C &$ Z_ 8JW V`WSPYXNSRW IFRW PF KSVQFXNSR IY IVSNX NRXJVRFXNSRFP IY
I`ZJPSTTJQJRX$ =V_pgV$ ?K > ; ?$ )1/)$ a& )- Ve 9RddR_$ ST$ HNX$" a& ,-0&
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BÅRU`aeZ`_ UÅf_V UoTZdZ`_ aRc g`ZV UV T`_dV_dfd Rf dV_d W`c^V] a`def]V
]ÅViZdeV_TV UÅf_ ]RcXV T`_dV_dfd Rf dV_d ^ReocZV]& BR bfVdeZ`_ dV a`dV e`feV%
W`Zd UV dRg`Zc UR_d bfV]]Vd TZcT`_deR_TVd Z] j R ]ZVf UV U`__Vc ]R acoWocV_TV l
]ÅRU`aeZ`_ UÅf_V UoTZdZ`_ aRc g`ZV UV T`_dV_dfd a]feue bfV aRc f_ g`eV
W`c^V]& BÅZ^a`ceR_TV Uf TY`Zi V_ecV ]Vd UVfi ^`UVd U ÅRU`aeZ`_ U Åf_V UoTZ%
dZ`_ Vde W`_TeZ`_ UV ]ÅZ^a`ceR_TV UV ]ÅV_[Vf UV ]R UoTZdZ`_& IZ ]ÅV_[Vf Vde aVf
Z^a`ceR_e$ Z] dVcR RddVk Z_UZWWocV_e UÅRU`aeVc ]R UoTZdZ`_ aRc ]Åf_ a]feue bfV
aRc ]ÅRfecV ac`ToUo& :R_d TV TRd$ ]R acoWocV_TV a`fccRZe R]]Vc WRTZ]V^V_e Rf
ac`ToUo Uf T`_dV_dfd bfZ oaRcX_V Rfi ^V^ScVd ]ÅVWW`ce UV ]VgVc ]Vfc ^RZ_ `f
UÅRaafjVc dfc f_ S`fe`_&

BR dZefReZ`_ TYR_XV ]`cdbfV ]ÅV_[Vf UV ]R UoTZdZ`_ Vde T`_dZUoco T`^^V ecpd
Z^a`ceR_e& :R_d TV TRd$ ]R acoWocV_TV UVgcRZe qecV U`__oV Rf g`eV bfZ$ dVf]$
U`__V ]Å̀ TTRdZ`_ l e`fd ]Vd ^V^ScVd UV dÅViacZ^Vc dR_d ]V ^`Z_UcV obfZg`%
bfV V_ WRgVfc UV ]R UoTZdZ`_$ l T`_UZeZ`_ e`feVW`Zd bfV ]V T`_dV_dfd !Rf dV_d
^ReocZV]" d`Ze dfWWZdR^^V_e coV] Ve WVc^V a`fc bfÅZ] _V WRZ]]V aRd dÅReeV_UcV l
f_V RSdeV_eZ`_$ _V Wwe%TV bfV UÅf_ dVf] ^V^ScV& ?] Vde T]RZc bfV ]Åf_R_Z^Zeo
Vde a]fd Z^acVddZ`__R_eV ]`cdbfÅV]]V Vde ViacZ^oV aRc f_ g`eV bfV aRc g`ZV UV
T`_dV_dfd& ;_ cVgR_TYV$ TV UVc_ZVc ac`ToUo U`Ze qecV acoWoco Rf g`eV Rf TRd
`v bfV]bfVd ^V^ScVd dRZdZcRZV_e TVeeV `TTRdZ`_ a`fc ^R_ZWVdeVc aRc ]Vfc
RSdeV_eZ`_ f_V TVceRZ_V coeZTV_TV V_gVcd ]ÅRU`aeZ`_ UV ]R UoTZdZ`_ V_ bfVd%
eZ`_&

;_ Xo_ocR]$ Z] Vde a`ddZS]V UÅ̀ SeV_Zc f_ T`_dV_dfd Rf acZi UÅf_ RWWRZS]ZddV%
^V_e T`_dZUocRS]V UVd eVc^Vd UV ]R cVT`^^R_UReZ`_ V_ bfVdeZ`_& IÅZ] WRfe
`fZ `f _`_ aRjVc TV acZi UoaV_U VddV_eZV]]V^V_e Uf codf]eRe a`fcdfZgZ& BVd
ac`^`eVfcd UÅf_V cVT`^^R_UReZ`_ _ÅRTTVaeVc`_e aRd UÅReeo_fVc ]Vfc eVieV$
]`cdbfÅZ]d TYVcTYV_e RgR_e e`fe l U`__Vc f_V Uo^`_decReZ`_ UV ]Vfc W`cTV
a`]ZeZbfV !-/"& ;_ cVgR_TYV$ UR_d ]R ^VdfcV `v Z]d UodZcV_e bfV ]V eVieV d`Ze
T`_dZUoco T`^^V o_`_nR_e UVd cpX]Vd UVgR_e qecV cVT`__fVd T`^^V
dÅZ^a`dR_e l ]ÅV_dV^S]V UV ]R T`^^f_Rfeo Z_eVc_ReZ`_R]V$ ]Vd ac`^`eVfcd UV
]R cod`]feZ`_ dVc`_e a]fd WRTZ]V^V_e V_T]Z_d l cV_T`_ecVc ]Vd aco`TTfaReZ`_d
UV ]R ^Z_`cZeo&

*" 8F ZFPJYVOYVNINUYJ IY HSRWJRWYW

9VceVd$ f_V cod`]feZ`_ _ÅR$ V_ RfTf_ TRd$ ]R ^q^V gR]Vfc [fcZUZbfV bfÅf_
ecRZeo cReZWZo aRc f_ XcR_U _`^ScV UÅ;eRed& J`feVW`Zd$ f_V cod`]feZ`_ aVfe
T`_ecZSfVc l ]R W`c^ReZ`_ UÅf_V _`c^V [fcZUZbfV$ a]fd aRceZTf]ZpcV^V_e V_
cogo]R_e CSTNRNS OYVNW UV ]R T`^^f_Rfeo Z_eVc_ReZ`_R]V& K_V cod`]feZ`_ RfcR
UÅRfeR_e a]fd UV TYR_TV UV ac`UfZcV UVd VWWVed [fcZUZbfVd bfÅV]]V cofddZe l dV
WRZcV RU`aeVc aRc f_ ]RcXV T`_dV_dfd& 9VTZ Vde aRceZTf]ZpcV^V_e gcRZ a`fc UVd
cod`]feZ`_d RjR_e a`fc `S[Ve ]R W`c^f]ReZ`_ UV cpX]Vd Ve UV acZ_TZaVd bfZ$
dV]`_ ]Vd eVc^Vd UV ]R cod`]feZ`_$ UVgcRZV_e qecV `aa`dRS]Vd l e`fd ]Vd
^V^ScVd UV ]R T`^^f_Rfeo Z_eVc_ReZ`_R]V&

!-/" L ` Zc R f d d Z 7 8?%I 778$ =&$ Z_ 8JW V`WSPYXNSRW IFRW PF KSVQFXNSR IY IVSNX NRXJVRFXNSRFP IY
I`ZJPSTTJQJRX" =V_pgV$ ?K > ;?$ )1/)$ a& 1&
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?] Vde ecpd Z^a`ceR_e a`fc TVd XcR_UVd cod`]feZ`_d l TRcRTepcV _`c^ReZW
UÅqecV RU`aeoVd aRc g`ZV UV T`_dV_dfd a]feue bfV aRc f_ g`eV bfZ _V dVcRZe aRd
f_R_Z^V& BÅZ^a`ceR_TV Uf UVXco UV T`_dV_dfd Vde SVRfT`fa a]fd XcR_UV
a`fc f_V cod`]feZ`_ bfV a`fc f_V ]`Z V_ Uc`Ze Z_eVc_V& ;_ TV bfZ T`_TVc_V
TVeeV UVc_ZpcV$ ]V _`^ScV UVd RSdeV_eZ`_d Ve UVd g`Zi _oXReZgVd T`^aeV_e aVf
a`fcgf bfV ]V e`eR] UVd g`Zi RWWZc^ReZgVd cVdeV dfWWZdR^^V_e XcR_U a`fc
XRcR_eZc d`_ RU`aeZ`_& F`fc f_V cod`]feZ`_ Rf T`_ecRZcV$ ]ÅRU`aeZ`_ V_ eR_e
bfV eV]]V T`^aeV ^`Z_d bfV ]R dfZeV U`__oV Rfi _`c^Vd bfÅV]]V T`_eZV_e&
9VeeV dfZeV UoaV_UcR V_ ]RcXV ^VdfcV Uf UVXco UV T`_dV_dfd bfZ dV dVcRZe
^R_ZWVdeo ]`cd UV ]ÅRU`aeZ`_ UV ]R cod`]feZ`_& ;_ VWWVe$ dVf] f_ ]RcXV T`_dV_dfd
aVfe l ]R W`Zd Uo^`_ecVc bfV TVd _`c^Vd coa`_UV_e l BSTNRNS OYVNW UV ]R
T`^^f_Rfeo Z_eVc_ReZ`_R]V$ Ve TcoVc UVd T`_UZeZ`_d WRg`cRS]Vd a`fc bfV TVd
_`c^Vd d`ZV_e VWWVTeZgV^V_e dfZgZVd UR_d ]R acReZbfV UVd ;eRed& BÅVWWVe [f cZ%
UZbfV UÅf_V cod`]feZ`_ l TRcRTepcV _`c^ReZW UoaV_U U`_T UR_d f_V ]RcXV
^VdfcV UV ]ÅViZdeV_TV `f _`_ UÅf_ T`_dV_dfd l d`_ df[Ve&

D`fd gV_`_d UV g`Zc bfÅV_ ^ReZpcV UV cod`]feZ`_d l TRcRTepcV _`c^ ReZW ]V
UVXco UV T`_dV_dfd bfZ dV ^R_ZWVdeV l ]Vfc df[Ve Vde a]fd Z^a`ceR_e bfV
]ÅRU`aeZ`_ ^q^V UV ]R cod`]feZ`_& BÅRU`aeZ`_ UV ]R UoTZdZ`_ UR_d TV TRd _ ÅVde
bfÅf_ o]o^V_e bfZ aVfe T`_ecZSfVc l ReeVZ_UcV ]V codf]eRe cVTYVcTYo ^RZd _V
T`_deZefV aRd V_ d`Z TV codf]eRe& J`feV RfecV Vde ]R dZefReZ`_ V_ ^ReZpcV UV
UoTZdZ`_d l TRcRTepcV bfRdZ%[fcZUZTeZ`__V] T`^^V TV]]Vd bfV ]V 9`^Zeo UVd
Uc`Zed UV ]ÅY`^^V dVcR RaaV]o l acV_UcV ]`cdbfÅZ] ViR^Z_VcR ]Vd T`^^f_Z%
TReZ`_d Z_UZgZUfV]]Vd Z_ec`UfZeVd T`_ecV UVd ;eRed aRceZVd Rf Fc`e`T`]V WRTf]%
eReZW& :R_d TV TRd$ TÅVde ]R UoTZdZ`_ V_ eR_e bfV eV]]V bfZ T`^aeVcR Rfi jVfi UVd
aRceZVd V_ TRfdV& 9V]R _V gVfe aRd UZcV bfÅZ] dVcRZe Z_feZ]V UV cVTYVcTYVc bfR_U
^q^V f_ ]RcXV T`_dV_dfd Rf df[Ve UV ]R UoTZdZ`_ l acV_UcV& IVf]V^V_e$ TVeeV
cVTYVcTYV a`fc RccZgVc l f_ T`_dV_dfd _V dVcRZe aRd f_V ViTfdV gR]RS]V a`fc
cVeRcUVc ]R acZdV UV UoTZdZ`_ Ve ]ÅRSdV_TV UV T`_dV_dfd _V dRfcRZe V_ RfTf_ TRd
V^aqTYVc ]V 9`^Zeo UV acV_UcV f_V UoTZdZ`_ aRc f_ g`eV ^R[`cZeRZcV T`^^V
Z] Vde acVdTcZe UR_d ]ÅRceZT]V +1 Uf FRTeV&

8& B; 9E D I;DIK I : 7 D I B; H ; = B ; C ; D J ?D J ; H ?; K H

BR bfVdeZ`_ UV ]Å̀ aa`cef_Zeo UÅf_V coWocV_TV Rf ac`ToUo Uf z T`_dV_dfd {
UR_d ]V cpX]V^V_e Z_eocZVfc U`__RZe ]ZVf l f_V UZdTfddZ`_ R_Z^oV& 9VeeV
bfVdeZ`_ Wfe d`f]Vgo a`fc ]R acV^ZpcV W`Zd l ]Å̀ TTRdZ`_ UV ]R UZdTfddZ`_ UÅf_
RceZT]V e`fe l WRZe R_`UZ_ 2 l dRg`Zc ]ÅRceZT]V 1&

)" 8 gFVXNHPJ . IY VaLPJQJRX NRX`VNJYV

BV ac`[Ve UÅRceZT]V 1 acog`jRZe bfÅRf T`fcd UÅf_V dVddZ`_$ ]V 9`^Zeo a`fgRZe
cVgZdVc ]Å̀ cUcV Uf [`fc Ve$ dÅZ] j R ]ZVf$ R[`feVc$ R[`fc_Vc `f dfaacZ^Vc UVd
a`Z_ed& 9`_ecRZcV^V_e l ]ÅRceZT]V T`ccVda`_UR_e Uf cpX]V^V_e Z_eocZVfc Uf
9;H:$ TVeeV aYcRdV oeRZe dfZgZV UÅf_V RfecV$ UZda`dR_e bfÅV_ T`fcd UV dVddZ`_$
Z] _V a`fgRZe qecV R[`feo l ]Å̀ cUcV Uf [`fc bfV UVd a`Z_ed fcXV_ed Ve Z^a`c%
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eR_ed& BR ^q^V aYcRdV dV cVec`fgV UR_d ]ÅRceZT]V )/ Uf cpX]V^V_e Z_eocZVfc Uf
9`_dVZ] oT`_`^ZbfV Ve d`TZR] cV]ReZW l ]R cogZdZ`_ UV ]Å̀ cUcV Uf [`fc !-0"&

BÅ̀ cZXZ_V UV ]R ]`_XfV UZdTfddZ`_ dfc ]R bfVdeZ`_ Uf z T`_dV_dfd { Wfe ]R
ac`a`dZeZ`_ UV C& =cRVWcReY dV]`_ ]RbfV]]V ]R UoTZdZ`_ UÅR[`feVc UVd a`Z_ed l
]Å̀ cUcV Uf [`fc UVgcRZe qecV acZdV l ]Åf_R_Z^Zeo !-1"& ?] _ÅVde TVceVd aRd ViTVa%
eZ`__V] UV acog`Zc f_V ^R[`cZeo daoTZR]V } V_ Xo_ocR] f_V ^R[`cZeo UV UVfi
eZVcd } ]`cdbfÅZ] dÅRXZe UÅR[`feVc UVd a`Z_ed l ]Å̀ cUcV Uf [`fc$ dfce`fe V_ TRd UV
dVddZ`_d ViecR`cUZ_RZcVd& 7Z_dZ$ ]ÅRceZT]V )1 Uf cpX]V^V_e Z_eocZVfc UV ]Å7d%
dV^S]oV Xo_ocR]V acog`Ze bfÅz 7f T`fcd UÅf_V dVddZ`_ ViecR`cUZ_RZcV$ ]Vd
bfVdeZ`_d WZXfcR_e dfc ]R ]ZdeV dfaa]o^V_eRZcV Ve UVd bfVdeZ`_d RUUZeZ`__V]]Vd
aVfgV_e qecV R[`feoVd l ]Å̀ cUcV Uf [`fc aRc UoTZdZ`_ acZdV l ]R ^R[`cZeo UVd
UVfi eZVcd UVd ^V^ScVd acodV_ed Ve g`eR_ed { !.("&

J`feVW`Zd$ ]R bfVdeZ`_ UÅf_V ^R[`cZeo daoTZR]V UR_d ]V cpX]V^V_e Z_eocZVfc
Uf 9`^Zeo d`f]pgV UVd ac`S]p^Vd Z_YRSZefV]d l TRfdV Uf TRcRTepcV Z^aocReZW
UV ]ÅRceZT]V +1 Uf FRTeV bfZ acog`Ze UR_d d`_ aRcRXcRaYV *$ R]Z_oR S" bfV z BVd
UoTZdZ`_d Uf 9`^Zeo d`_e acZdVd l ]R ^R[`cZeo UVd ^V^ScVd acodV_ed {& C&
C`gTYR_ VdeZ^RZe bfÅRWZ_ UÅRddfcVc UVd cV]ReZ`_d R^ZTR]Vd Ve aRTZWZbfVd V_ecV
]Vd ;eRed$ Z] T`_gZV_UcRZe UV e`fe WRZcV a`fc ec`fgVc UVd d`]feZ`_d W`_UoVd dfc
f_ T`_dV_dfd Ve _`_ dfc f_ g`eV$ afZdbfV } U ÅRacpd ]fZ } ]Vd UoTZdZ`_d
Z_eVc_ReZ`_R]Vd _Å̀ _e UV W`cTV bfV dÅZ] j R RTT`cU& F`fc TVeeV cRZd`_$ C&
C`gTYR_ RgRZe ac`a`dV UÅR[`feVc ]R aYcRdV dfZgR_eV l ]ÅRceZT]V 1 2 z :R_d TV
TRd$ ]V 9`^Zeo WVcR e`fe TV bfZ Vde V_ d`_ a`fg`Zc a`fc coR]ZdVc f_ T`_dV_dfd
dfc ]ÅZ_dTcZaeZ`_ UVd bfVdeZ`_d RUUZeZ`__V]]Vd { !.)"& 7 ]ÅV_T`_ecV UV TVeeV
ac`a`dZeZ`_$ a]fdZVfcd `SdVcgReZ`_d oeRZV_e WRZeVd bfZ coRaaRcRrec`_e a]fd eRcU
]`cd UV ]R UZdTfddZ`_ dfc ]ÅZ_ec`UfTeZ`_ UÅf_V coWocV_TV l ]R _`eZ`_ UV T`_%
dV_dfd UR_d ]ÅRceZT]V -) 2 R" Z] _ÅVde aRd _oTVddRZcV UV ^V_eZ`__Vc ]V T`_dV_dfd
afZdbfV TVeeV _`eZ`_ Vde Xo_ocR]V^V_e RTTVaeoV V_ eR_e bfV acZ_TZaV aRc e`fd
]Vd ^V^ScVd Uf 9`^Zeo !.*"3 S" ]V T`_dV_dfd a`fccRZe Rg`Zc UVd Z^a]ZTReZ`_d
Z_T`^aReZS]Vd RgVT ]ÅV_XRXV^V_e d`]V__V] UVd ^V^ScVd UV dÅRTbfZeeVc UV
]Vfcd W`_TeZ`_d V_ e`feV Z^aRceZR]Zeo Ve V_ e`feV T`_dTZV_TV !.+"$ Ve dfce`fe T"
acVdTcZcV f_ T`_dV_dfd dVcRZe T`_ecRZcV l ]ÅRceZT]V +1 Uf FRTeV !.,"& ;_ gfV Uf
]ZV_ oec`Ze bfV cVacodV_eRZV_e TVd bfVdeZ`_d RgVT ]Vd RceZT]Vd ,1 Ve -)$ ]V 9`^Zeo
UoTZUR UV ]RZddVc ]ÅRceZT]V 1 V_ dfdaV_d&

*" 8 gFVXNHPJ *& IY VaLPJQJRX NRX`VNJYV

BR UZdTfddZ`_ dfc ]R _`eZ`_ UV z T`_dV_dfd { cVdfcXZe RgVT ]R ac`a`dZeZ`_ UV
C& C`gTYR_ UÅR[`feVc l ]R WZ_ UV ]ÅRceZT]V -) f_V UVfiZp^V aYcRdV bfZ dV ]ZcRZe

!-0" L`Zc ; '+(.+'H Vg& ) !)1./"&
!-1" 9 9 F H '9 'I H & +$ aRc& /+&
!.(" L`Zc 7 '-*('H Vg& )*!)1/,"&
!.)" 9 9 F H '9 'I H & +$ aRc& /1 l 0)&
!.*" 9 9 F H '9 'I H & ,$ a Rc& 0 !C& EadRY]" Ve aRc& 1 !C& JRc_`a`]d\j"&
!.+" 9 9 F H '9 'I H & ,$ aRc& *+ Ve 9`cc& !IZc L Z_TV_e ;gR_d"&
!.," 9 9 F H '9 'I H & +$ aRc& 0, !IZc L Z_TV_e ;gR_d"$ 9 9 F H '9 'I H & ,$ aRc& + !C & IV^ Z_VXR"$ aRc&

- Ve ). !C& C `cR H`[Rd" Ve aRc& 1 !C& JRc_`a`]d\j"&
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T`^^V dfZe 2 z BV 9`^Zeo WVcR e`fe d`_ a`ddZS]V a`fc aRcgV_Zc l f_ T`_dV_dfd
RgR_e UV acV_UcV f_V UoTZdZ`_{ !.-"& BV ac`[Ve UÅRceZT]V -) UZda`dRZe bfV
z IRfW UR_d ]Vd TRd `v ]V FRTeV `f UÅRfecVd RceZT]Vd Uf acodV_e cpX]V^V_e V_
UZda`dV_e RfecV^V_e$ ]Vd UoTZdZ`_d Uf 9`^Zeo d`_e acZdVd l ]R ^R[`cZeo UVd
^V^ScVd acodV_ed {& 9V ac`[Ve T`ccVda`_URZe l ]R acV^ZpcV aYcRdV UV ]ÅRce& ,1
Uf cpX]V^V_e Z_eocZVfc Uf 9;H:$ l TVeeV UZWWocV_TV acpd bfÅl ]R WZ_ ]Vd ^`ed
z Ve g`eR_ed { RgRZV_e UZdaRcf T`_W`c^o^V_e Rf TRcRTepcV Z^aocReZW UV ]ÅRc%
eZT]V +1 Uf FRTeV& 7Z_dZ bfÅZ] cVdd`ce UVd ecRgRfi acoaRcRe`ZcVd UV TVe RceZT]V Uf
FRTeV !.."$ TVd ^`ed `_e oeo dfaacZ^od RWZ_ UÅogZeVc bfÅf_V UoTZdZ`_ awe qecV
acZdV RgVT f_ _`^ScV Z_WZ^V UV g`Zi RWWZc^ReZgVd XcmTV Rf _`^ScV o]Vgo
UÅRSdeV_eZ`_d& BV codf]eRe acReZbfV UV TVeeV UZda`dZeZ`_ Vde UV coUfZcV ]ÅVWWVe
UÅf_V RSdeV_eZ`_ l TV]fZ UÅf_ g`eV _oXReZW&

IZc LZ_TV_e ;gR_d ViacZ^R ]R TcRZ_eV bfÅV_ ]Åo_`_nR_e Via]ZTZeV^V_e$ ]V
acZ_TZaV Uf T`_dV_dfd cZdbfRZe UV cVTVg`Zc f_V Z_eVcacoeReZ`_ RSfdZgV& ?]
WRZdRZe oXR]V^V_e `SdVcgVc bfV TV acZ_TZaV dÅoeRZe Raa]Zbfo UR_d ]V aRddo
a]feue UR_d f_V ZUoV UV T`^ac`^Zd bfV UR_d f_ VdacZe UV T``aocReZ`_$ TV bfZ
]V cV_UcRZe Z_T`^aReZS]V RgVT ]ÅZ_UoaV_UR_TV Ve ]ÅZ^aRceZR]Zeo RfibfV]]Vd dV
d`_e V_XRXod ]Vd ^V^ScVd Uf 9`^Zeo !./"& 9VceRZ_d ^V^ScVd WRZdRZV_e cV%
^RcbfVc } l [fdeV eZecV _`fd dV^S]V%e%Z] } bfV a`fc f_ `cXR_V l g`TReZ`_
[fUZTZRZcV$ T`_ecRZcV^V_e l f_ `cXR_V l TRcRTepcV ]oXZWocR_e$ ]V T`_dV_dfd
a`fccRZe qecV f_ `S[VTeZW d`fYRZeRS]V$ ^RZd _f]]V^V_e f_V `S]ZXReZ`_ !.0"&
:ÅRfecVd ^V^ScVd !.1" TcRZX_RZV_e bfV ]ÅRaa]ZTReZ`_ Uf T`_dV_dfd RS`feZcRZe
V_ WRZe l U`__Vc Rfi ^V^ScVd Uf 9`^Zeo f_ Uc`Ze UV gVe`& 9VceRZ_d ^V^ScVd
!/(" V_WZ_ _V ^R_bfRZV_e aRd UV d`f]ZX_Vc bfV ]ÅZ_dZdeR_TV l WRZcV Z_docVc ]V
acZ_TZaV Uf T`_dV_dfd UR_d ]V cpX]V^V_e Z_eocZVfc cZdbfRZe aRcRU`iR]V^V_e$
UV ^VeecV WZ_ Rf T`_dV_dfd bfZ RgRZe acogR]f [fdbfÅl TV ^`^V_e UR_d ]R acZdV
UV UoTZdZ`_d Uf 9`^Zeo&

BV 9`^Zeo UoTZURZe UV dfcdV`Zc l ]R UZdTfddZ`_ UV TVe RceZT]V Ve j cVgZ_e
bfV]bfVd doR_TVd a]fd eRcU RgVT f_ Via`do UV C& Ifj$ 9`_dVZ]]Vc [fcZUZbfV
UVd DReZ`_d K_ZVd !/)"& BV 9`_dVZ]]Vc [fcZUZbfV ViacZ^R ]ÅRgZd bfV e`feV
UZda`dZeZ`_ o]Z^Z_R_e ]R a`ddZSZ]Zeo UÅf_ g`eV `f ViZXVR_e f_V ^R[`cZeo a]fd
Z^a`ceR_eV bfV ]R ^R[`cZeo UVd ^V^ScVd acodV_ed dVcRZe T`_ecRZcV Rf FRTeV& 7
d`_ RgZd e`feVW`Zd$ cZV_ _V dÅ̀ aa`dRZe l TV bfV ]V 9`^Zeo eV_eme UV aRcgV_Zc l
f_ T`_dV_dfd oeR_e SZV_ V_eV_Uf bfV dÅZ] _Åj aRcgV_RZe aRd$ dVd UoTZdZ`_d
dVcRZV_e ^ZdVd Rfi g`Zi Ve acZdVd l ]R ^R[`cZeo acogfV l ]ÅRceZT]V +1 Uf FRTeV&

C& Ifj WRZdRZe V_T`cV `SdVcgVc bfV ]Vd cpX]V^V_ed Z_eocZVfcd UV ]R 9`_Wo%
cV_TV dfc ]V Uc`Ze UV ]R ^Vc$ UV ]R 9`^^ZddZ`_ UV ]R W`_TeZ`_ afS]ZbfV

!.-" 9 9 F H '9 'I H & .$ aRc& ./&
!.." L`Zc ]Vd 2SHYQJRXW SKKNHNJPW IJ P g0WWJQGP`J L`R`VFPJ" 2N\NaQJ WJWWNSR" 0RRJ\JW" a ` Z_ e UV

]Å̀ cUcV Uf [` f c *0%))$ U`Tf^ V_e 7 '*1*1$ TYRa& L??$ aRc& -(&
!./" 9 9 F H '9 'I H & .$ aRc& .1&
!.0" L`Zc 9 9 F H '9 'I H & .$ aRc& /* !C& K cZSV LRcXRd" Ve 9 9 F H '9 'I H & /$ aRc& , Ve )1 !C&

J`^fdTYRe"&
!.1" CC & ;daVcdV_ !9 9 F H '9 'I H & .$ aRc& /)" Ve 8 V_%<RUYV] !9 9 F H '9 'I H & /$ a Rc& ."&
!/(" CC& E adRY] !9 9 F H '9 'I H & /$ aRc& )0" Ve 8 V_%<RUYV]  NGNI$" aRc& *,"&
!/)" 9 9 F H '9 'I H & )*$ aRc& - l /&
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Z_eVc_ReZ`_R]V$ Uf 9`_dVZ] UVd X`fgVc_Vfcd$ Uf <`_Ud daoTZR] UVd DReZ`_d
K_ZVd Ve Uf 9`_dVZ] UV ]ÅK_ZgVcdZeo UVd DReZ`_d K_ZVd W`_e e`fd ViacVddo^V_e
oeRe UÅf_ T`_dV_dfd& J`feVW`Zd$ ]ÅRSdV_TV UÅf_V coWocV_TV ViacVddV Rf ac`ToUo
Uf T`_dV_dfd _ ÅV^aqTYV aRd ]Å̀ cXR_V T`_TVc_o UV acV_UcV UVd UoTZdZ`_d dfc
TVeeV SRdV& C& Ifj WRZdRZe cV^RcbfVc _`eR^^V_e bfÅZ] _ÅoeRZe bfVdeZ`_ UV
T`_dV_dfd _Z UR_d ]R 9YRceV UVd DReZ`_d K_ZVd$ _Z UR_d ]V cpX]V^V_e Z_eocZVfc
UV ]Å7ddV^S]oV Xo_ocR]V Ve bfV ]V T`_dV_dfd oeRZe _oR_^`Z_d f_V ^oeY`UV UV
ecRgRZ] Z^a`ceR_eV UV ]Å7ddV^S]oV Xo_ocR]V !/*"&

K_ Xc`faV UV ecRgRZ] Wfe Tcoo a`fc UoeVc^Z_Vc d`fd bfV]]V W`c^V Z] T`_gV%
_RZe UÅViacZ^Vc ]R g`]`_eo Uf 9`^Zeo UV ^V_Vc dVd ecRgRfi UR_d f_ VdacZe Uf
T`_dV_dfd$ dR_d a`ceVc aco[fUZTV Rfi UZda`dZeZ`_d UV ]ÅRceZT]V +1 Uf FRTeV&
GfRecV d`]feZ`_d oeRZV_e V_gZdRXoVd Rf dVZ_ Uf Xc`faV 2 R" Z_T`ca`cVc ]V
acZ_TZaV UV T`_dV_dfd UR_d ]ÅRceZT]V -) Uf cpX]V^V_e Z_eocZVfc$ dR_d e`feVW`Zd
a`ceVc ReeVZ_eV Rfi UZda`dZeZ`_d UV ]ÅRceZT]V +1 Uf FRTeV3 S" ^V_eZ`__Vc TV
acZ_TZaV UR_d ]V cRaa`ce Uf 9`^Zeo3 T" WRZcV V_ d`ceV bfV TV acZ_TZaV dV
UoXRXV UVd T`^aeVd cV_Ufd R_R]jeZbfVd UVd doR_TVd3 U" Z_T]fcV UR_d ]V cRa%
a`ce `f UR_d ]Vd T`^aeVd cV_Ufd R_R]jeZbfVd f_ eVieV `v Z] dVcRZe acoTZdo bfV
]Vd ^V^ScVd } bfÅZ] WR]]RZe UZdeZ_XfVc Uf 9`^Zeo ]fZ%^q^V } RgRZV_e cV%
T`__f bfÅZ] oeRZe d`fYRZeRS]V UV aRcgV_Zc l f_ T`_dV_dfd RgR_e UV acV_UcV
f_V UoTZdZ`_ !/+"&

<Z_R]V^V_e$ Racpd UVd T`_df]eReZ`_d `WWZTZVfdVd V_ecV ]Vd ^V^ScVd$ ]V
9`^Zeo RU`aeR ]ÅRceZT]V -) eV] bfV]$ V_ R[`feR_e e`feVW`Zd UR_d ]V cpX]V^V_e
Z_eocZVfc f_V _`eV V_ SRd UV aRXV T`_nfV T`^^V dfZe 2

z 7 ac`a`d UV ]ÅRceZT]V -)$ Z] j R ]ZVf U ÅRaaV]Vc ]ÅReeV_eZ`_ dfc ]Vd a RcRXcRaYVd +* Ve ++
Uf cRaa`ce R__fV] Uf 9`^Zeo$ bfZ dV ]ZdV_e T`^ ^ V dfZe 2

~ &&& BÅRgZd Xo_ocR] UVd ^ V^ ScVd Uf 9`^ Zeo R oeo bfV ]R ^ oeY`UV UV ecRgRZ] UV
TV]fZ%TZ UVgcRZe _`c^ R]V^ V_e aVc^ VeecV UÅVddRjVc UV acV_UcV ]Vd UoTZdZ`_d a Rc g`ZV UV
T`_dV_dfd RgR_e UV ac`ToUVc l f _ g`eV$ d`fd codVcgV bfV ]Vd UZda`dZeZ`_d U f FRTeV Ve Uf
cpX]V^ V_e Z_eocZVfc d`ZV_e cVdaVTeoVd Ve bfV ]R cVTYVcTYV UV TV T`_dV_dfd _ ÅRZe aRd
a`fc VWWVe UV cVeRcUVc Z_Uw^ V_e ]Vd ecRgRfi Uf 9`^Zeo&

&&& 7 jR_e l ]ÅVdacZe ]V aRcRXcRaYV +*$ ]V FcodZUV_e aVfe l e`feV doR_TV$ Ve l ]R
UV^ R_UV UV e`fe ^ V^ ScV U`Ze$ ^ VeecV ]R ac`a`dZeZ`_ Rfi g`Zi ~ !/,"& {

BV 9`^Zeo cVgV_RZe Rfi RceZT]Vd 1 Ve ,1 Racpd ]R ]`_XfV UZdTfddZ`_ cV]ReZgV
Rf T`_dV_dfd& BV 9`^Zeo RU`aeR ]ÅRceZT]V 1 RgVT bfV]bfVd ^`UZWZTReZ`_d
^Z_VfcVd Ve dR_d RfTf_V coWocV_TV l f_V ^R[`cZeo daoTZR]V !/-"& BÅRceZT]V ,1$
bfZ Wfe RU`aeo !/."$ acVdbfV dR_d ^`UZWZTReZ`_$ Z^^oUZReV^V_e RgR_e ]R
UZdTfddZ`_ cV]ReZgV l ]ÅRceZT]V -)$ Wfe cV^Zd V_ TRfdV Racpd ]ÅRU`aeZ`_ UV
TV]fZ%TZ !//"& BV ac`[Ve UV TVe RceZT]V$ bfZ ecRZeV acoTZdo^V_e UV ]R cVacZdV V_

!/*" 9 9 F H '9 'I H & )+$ aRc& ). l )/&
!/+" 9 9 F H '9 'I H & ),$ aRc& ) l +&
!/," 9 9 F H '9 'I H & )-$ aRc& ) l + Ve 7 '+ * ', , $ aRc& +* Ve ++$ cVTeZWZTReZW&
!/-" 9 9 F H '9 'I H & ),$ aRc& . l ))3 ]ÅRceZT]V 1 dV ]Ze T`^ ^ V dfZe 2 z 7 f T`fcd U Åf _ V dVddZ`_$ ]V

9`^Zeo aVfe cVgZdVc ]Å̀ cUcV Uf [` f c Ve$ dÅZ] j R ]ZVf$ R[`fc_Vc `f dfaacZ^ Vc UVd a`Z_ed3 Z] _ V aVfe
qecV R[`feo l ]Å̀ cUcV Uf [` f c bfV UVd a`Z_ed fcXV_ed Ve Z^ a`ceR_ed {&

!/." 9 9 F H '9 'I H & .$ aRc& ., Ve .-&
!//" 9 9 F H '9 'I H & ).$ aRc& )0 l *+&



9EC?J; :;I :HE?JI :; BÅ>ECC; )*-

ViR^V_$ Rf T`fcd UÅf_V ^q^V dVddZ`_$ UÅf_V ac`a`dZeZ`_ RU`aeoV `f cV[VeoV$
acog`jRZe bfÅf_ eV] ViR^V_ _ÅoeRZe a`ddZS]V bfÅV_ TRd UV UoTZdZ`_ acZdV l ]R
^R[`cZeo UVd UVfi eZVcd UVd ^V^ScVd acodV_ed& F]fdZVfcd ^V^ScVd$ _`eR^%
^V_e CC& C`cR H`[Rd$ BR]]RY Ve KcZSV LRcXRd$ RaafjRZV_e ]R ac`a`dZeZ`_ UV
C& =R_[Z bfZ g`f]RZe dfaacZ^Vc ]R coWocV_TV l ]R ^R[`cZeo UVd UVfi eZVcd$ [fXoV
V_ T`_ecRUZTeZ`_ RgVT ]ÅRceZT]V +1 Uf FRTeV& 8ZV_ bfÅVdeZ^R_e bfV ]R ^R[`cZeo
UVd UVfi eZVcd oeRZe V_ Xo_ocR] d`fYRZeRS]V a`fc UoTZUVc UV ]R cVacZdV V_
ViR^V_ UVd ac`a`dZeZ`_d RU`aeoVd$ IZc LZ_TV_e ;gR_d Tc`jRZe oXR]V^V_e bfÅZ]
oeRZe a]fd dRXV UÅRTTVaeVc TVeeV ac`a`dZeZ`_ !/0"&

?L& B;I H7FFEHJI 9ECCKD?GK;I F7H B;I ;J7JI F7HJ?;I

BV TYRaZecV NL T`_TVc_R_e ]Vd cRaa`ced T`^^f_Zbfod aRc ]Vd ;eRed aRceZVd
Vde ]V acV^ZVc UV ]R UVfiZp^V aRceZV Uf cpX]V^V_e Z_eocZVfc Z_eZef]oV
z :Zda`dZeZ`_d cV]ReZgVd Rfi W`_TeZ`_d Uf 9`^Zeo {& BVd UVfi RfecVd TYRaZecVd
UV TVeeV UVfiZp^V aRceZV T`_TVc_V_e cVdaVTeZgV^V_e ]Vd T`^^f_ZTReZ`_d
Z_eVcoeReZbfVd Ve ]Vd T`^^f_ZTReZ`_d Z_UZgZUfV]]Vd& J`feVW`Zd$ ]Vd ac`[Ved UVd
RceZT]Vd /* l // Uf TYRaZecV NL? T`_TVc_R_e ]Vd z T`^^f_ZTReZ`_d RUcVddoVd
aRc ]Vd ;eRed aRceZVd V_ Raa]ZTReZ`_ UV ]ÅRceZT]V ,( Uf FRTeV { !/1" _Å̀ _e aRd oeo
ViR^Z_od aRc ]V 9`^Zeo$ afZdbfV TVeeV ac`ToUfcV _ÅoeRZe aRd V_T`cV V_ecoV V_
gZXfVfc !0("& BR ac`ToUfcV l dfZgcV bfR_e l ]R acodV_eReZ`_ Ve l ]ÅViR^V_ UVd
z cRaa`ced T`^^f_Zbfod aRc ]Vd ;eRed aRceZVd V_ gVcef UV ]ÅRceZT]V ,( Uf
FRTeV { Vde coX]oV UR_d ]Vd RceZT]Vd .. l /) Uf cpX]V^V_e Z_eocZVfc&

7& B7 FH;I;D J7 J?E D :;I H7FFE HJI !7 H J?9 B;I .. 7 .1"

)" 8 gFVXNHPJ ++ IY VaLPJQJRX NRX`VNJYV

BV acV^ZVc aRcRXcRaYV UV ]ÅRceZT]V .. UV cpX]V^V_e Z_eocZVfc T`_TVc_R_e ]R
acodV_eReZ`_ UVd cRaa`ced cVacV_U ]Vd eVc^Vd Uf acV^ZVc aRcRXcRaYV Ve UV ]R
UVfiZp^V aYcRdV Uf UVfiZp^V aRcRXcRaYV UV ]ÅRceZT]V ,( Uf FRTeV&

!/0" 7 TV df[Ve$ C& Ifj$ ]V 9`_dVZ]]Vc [f cZU Zb f V UVd D ReZ`_d K _ZVd$ RgRZe UZe b f ÅZ] aV_dRZe
aVcd`__V]]V^ V_e bfV cZV_ _ ÅV^ aqTYRZe f_ `cXR_V UV deZaf]Vc UR_d d`_ cpX]V^ V_e Z_eocZVfc
bfÅf_V ^R[`cZeo UVd UVfi eZVcd oeRZe cVbfZdV a ` f c f_ _`fgV] ViR^ V_ UVd UoTZdZ`_d& !9 9 F H '9 '
IH& )+$ aRc& )0"& J`feVW`Zd C& Ifj RgRZe acoToUV^ ^ V_e Z_W`c^ o ]V 9`^ Zeo bfV ]R UoTZdZ`_ UV
ac`ToUVc l f_ _`fgV] ViR^ V_ oeRZe$ acZdV V_ Xo_ocR] a R c ]Vd `cXR_Vd UVd D ReZ`_d K _ZVd l ]R
^R[`cZeo UVd UVfi eZVcd$ l ]ÅViTVaeZ`_ U f 9`_dVZ] oT`_`^ ZbfV Ve d`TZR] Ve Uf 9`_dVZ] U ÅRU^ Z_Z%
decReZ`_ Uf <?I; U`_e ]Vd cpX]V^V_ed Z_eocZVfcd T`_eV_RZV_e UVd UZda`dZeZ`_d cV]ReZgVd l f_ _`fgV]
ViR^V_ UVd ac`a`dZeZ`_d$ dR_d a ` f c Rf eR_ e ^ `UZWZVc ]R ^ R[`cZeo cVbfZdV a ` f c e`feVd ]Vd RfecVd
UoTZdZ`_d$ d`Ze ]R ^ R[`cZeo UVd ^ V^ ScVd acodV_ed Ve g`eR_ed& 9VTZ dÅVia]ZbfV ac`SRS]V^ V_e$ e`fe
Rf ^`Z_d a`fc ]V ÄcpX]V^ V_e Z_eocZVfc U f 9`_dVZ] oT`_`^ ZbfV Ve d`TZR]$ a R c ]ÅRceZT]V ./ UV ]R
9YRceV UVd D ReZ`_d K_ZVd$ bfZ UR_d d`_ aRcRXcRaYV * deZaf]V bfV z ]Vd UoTZdZ`_d Uf 9`_dVZ]
oT`_`^ZbfV Ve d`TZR] d`_e acZdVd l ]R ^ R[`cZeo UVd ^ V^ ScVd acodV_ed Ve g`eR_ed {& C& Ifj Wre
`SdVcgVc bfV TVeeV UZda`dZeZ`_ R e`f[`fcd oeo Z_eVcacoeoV T`^^ V dZX_ZWZR_e bfV e`feVd ]Vd UoTZ%
dZ`_d U f 9`_dVZ] oT`_`^ ZbfV Ve d`TZR] ViZXVRZV_e ]R ^ R[`cZeo acogfV UR_d ]R 9 YRceV !9 9 F H '
9 'IH & )*$ aRc& /"& E _ a Vf e V_ UoUfZcV bfV ]R UoTZdZ`_ Uf 9`^ Zeo UV _V acog`Zc RfTf_V ViTVaeZ`_
l ]R cpX]V UV ]R ^ R[`cZeo UVd ^ V^ ScVd acodV_ed oeRZe dR_d U`feV ]R a]fd acfUV_eV&

!/1" L`Zc 9 9 F H '9 'B & * '7 U U & )&
!0(" L`Zc 9 9 F H '9 'I H & )($ aRc& .*&
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BV UVfiZp^V aRcRXcRaYV UV ]ÅRceZT]V .. Uf cpX]V^V_e Z_eocZVfc R ecRZe l ]R
aocZ`UZTZeo UV ]R acodV_eReZ`_ UVd cRaa`ced& BV FRTeV acog`Ze bfV ]Vd cRaa`ced
Z_ZeZRfi d`_e Ufd UR_d f_ Uo]RZ UÅf_ R_ l T`^aeVc UV ]ÅV_ecoV V_ gZXfVfc UV
TV]fZ%TZ$ a`fc TYRbfV ;eRe Z_eocVddo V_ TV bfZ ]V T`_TVc_V& 9`_ecRZcV^V_e l ]R
9`_gV_eZ`_ cRTZR]V$ bfZ acog`Ze UR_d d`_ RceZT]V 1$ aRcRXcRaYV )$ aRc ]R dfZeV
f_V acodV_eReZ`_ UVd cRaa`ced e`fd ]Vd UVfi R_d !Ve$ V_ `fecV$ TYRbfV W`Zd bfV
]V 9`^Zeo V_ WVcR ]R UV^R_UV"$ ]V FRTeV _V acog`Ze ]R acodV_eReZ`_ UVd
cRaa`ced aRc ]R dfZeV bfÅl ]R UV^R_UV Uf 9`^Zeo& BV ac`[Ve UV cpX]V^V_e
Z_ec`UfZdRZe ]Vd _`eZ`_d UV z aocZ`UZTZeo _`c^R]V { Ve UV z a`ceoV { UVd cRa%
a`ced& ;_ cVWfdR_e UÅZ_dTcZcV TVd UVfi _`eZ`_d UR_d d`_ cpX]V^V_e$ ]V 9`^Zeo
_V dV^S]V aRd Rg`Zc ViT]f ]R a`ddZSZ]Zeo UV UV^R_UVc UVd cRaa`ced dfc TVceRZ_d
RceZT]Vd l TVceRZ_d Z_eVcgR]]Vd$ ^RZd Z] R dR_d U`feV g`f]f dV codVcgVc ]V ^RiZ%
^f^ UV ]ZSVceo l TVe oXRcU& ;_ VWWVe$ R]`cd bfV TVceRZ_d ^V^ScVd !0)"
Tc`jRZV_e bfV ]R ^q^V aocZ`UZTZeo UVgRZe qecV acogfV a`fc e`fd ]Vd ;eRed$
UÅRfecVd !0*" WRZdRZV_e `SdVcgVc bfÅV_ gVcef UV ]ÅR]Z_oR S" Uf aRcRXcRaYV ) UV
]ÅRceZT]V ,( Uf FRTeV$ ]V 9`^Zeo a`fgRZe UV^R_UVc Rfi ;eRed UV ]fZ acodV_eVc
UVd cRaa`ced l _ ÅZ^a`ceV bfV] ^`^V_e& :V ^q^V$ V_ dfaacZ^R_e ]V ^`e
z a`ceoV {$ ]V 9`^Zeo g`f]RZe ogZeVc UV dV ]Z^ZeVc l _V UV^R_UVc bfV TVceRZ_d
ejaVd UV cRaa`ced&

BV ec`ZdZp^V aRcRXcRaYV UV ]ÅRceZT]V .. Uf cpX]V^V_e Z_eocZVfc UZda`dR_e
bfV z BV 9`^Zeo aVfe$ aRc ]ÅZ_eVc^oUZRZcV Uf IVTcoeRZcV Xo_ocR]$ Z_W`c^Vc ]Vd
;eRed aRceZVd UV dVd d`fYRZed T`_TVc_R_e ]R W`c^V Ve ]V W`_U UVd cRaa`ced {$
cVacV_U acReZbfV^V_e ]Vd eVc^Vd UV ]ÅRceZT]V ., Uf cpX]V^V_e Uf 9;H:&

*" 8JW VJPFXNSRW FZJH PJW NRWXNXYXNSRW WT`HNFPNW`JW  FVXNHPJ +,!

BÅRceZT]V ./ T`_TVc_V ]Vd cV]ReZ`_d V_ecV ]V 9`^Zeo Ve ]Vd Z_deZefeZ`_d dao%
TZR]ZdoVd& 7gR_e ]R UZdTfddZ`_ UV TVe RceZT]V$ ]V :ZcVTeVfc UV ]R :ZgZdZ`_ UVd
Uc`Zed UV ]ÅY`^^V WRZdRZe aRce UV ]ÅZ_eocqe bfÅRgRZV_e ^R_ZWVdeo ]V 8fcVRf
Z_eVc_ReZ`_R] Uf JcRgRZ] Ve ]ÅKD;I9E a`fc f_V T``aocReZ`_ RgVT ]V 9`^Zeo
!0+"& BV :ZcVTeVfc ReeZcRZe oXR]V^V_e ]ÅReeV_eZ`_ Uf 9`^Zeo dfc ]R UoTZdZ`_ *
!L?" Uf 9;H: !0,"&

F! BR acReZbfV Uf 9;H:

9VeeV UoTZdZ`_ Rfe`cZdRZe ]V IVTcoeRZcV Xo_ocR] l Z_gZeVc UVd cVacodV_eR_ed UV
TVd Z_deZefeZ`_d l RddZdeVc Rfi doR_TVd afS]ZbfVd Uf 9;H: Ve l ]Vfc ecR_d%
^VeecV UVd T`^aeVd cV_Ufd Ve RfecVd U`Tf^V_ed `WWZTZV]d& ;_ `fecV$ TVeeV
UoTZdZ`_ acog`Ze bfV ]Vd Via`dod oTcZed acodV_eod aRc ]ÅE?J Ve ]ÅKD;I9E a`fc
W`fc_Zc UVd cV_dVZX_V^V_ed dfc ]ÅRaa]ZTReZ`_ UV ]R 1SRZJRXNSR Ve UV ]R >J#
HSQQFRIFXNSR HSRHJVRFRX PF INWHVNQNRFXNSR JR QFXNaVJ IgJQTPSN JX IJ TVSKJW#
WNSR !)1-0" RZ_dZ bfV dfc ]ÅRaa]ZTReZ`_ UV ]R 1SRZJRXNSR Ve UV ]R >JHSQQFR#

!0)" L`Zc 9 9 F H '9 'I H & 1$ aRc& +- !C& J`^ fdTYRe" Ve aRc& +. !C& ;daVcdV_"&
!0*" FRc^ Z ]VdbfV]d C& A`f]ZdYVg  NGNI$" aRc& ,)"&
!0+" L`Zc NGNI$" aRc& -* l -+&
!0," :oTZdZ`_ RU`aeoV l ]R ))- doR_TV$ ]V *) R`we )1/*$ g`Zc 7 '0/)0$ TYRa& ?N$ 8&
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IFXNSR HSRHJVRFRX PF PYXXJ HSRXVJ PF INWHVNQNRFXNSR IFRW PJ ISQFNRJ IJ
PgJRWJNLRJQJRX !)1.(" dVc`_e UZdecZSfod FY\ QJQGVJW Uf 9;H:& :V eV]d
Via`dod dVc`_e ecR_d^Zd FY 13>2 ]`cdbfÅZ]d T`_TVc_V_e ]Vd eVccZe`ZcVd d`fd
efeV]]V `f _`_ Rfe`_`^Vd `f UV e`fe RfecV eVccZe`ZcV RfbfV] dÅRaa]ZbfV ]R
cod`]feZ`_ )-), !NL" UV ]Å7ddV^S]oV Xo_ocR]V& FRc T`_dobfV_e$ ]V 9;H:
^q^V _ÅV_ Vde W`c^V]]V^V_e dRZdZ bfV ]`cdbfV TVd Via`dod T`_TVc_V_e ]Vd
eVccZe`ZcVd gZdod UR_d ]ÅRceZT]V )- UV ]R 9`_gV_eZ`_ cRTZR]V& 9VeeV UoTZdZ`_ oeRZe
]ÅRS`feZddV^V_e UÅf_V ]`_XfV UZdTfddZ`_ bfZ dÅoeRZe ac`]`_XoV$ Rf T`fcd UVd
ec`ZdZp^V$ bfRecZp^V$ TZ_bfZp^V Ve dZiZp^V dVddZ`_d Uf 9;H: !0-"& K_V
ac`a`dZeZ`_ acog`jR_e bfV ]V 9;H: a`fccRZe UV^R_UVc Rfi `SdVcgReVfcd UV
]ÅE?J Ve UV ]ÅKD;I9E aRc ]ÅV_ecV^ZdV UV d`_ FcodZUV_e$ UV WRZcV UVd UoT]R%
cReZ`_d dfc UVd bfVdeZ`_d aRceZTf]ZpcVd _ÅR aRd oeo cVeV_fV& BVd cVacodV_eR_ed
UV ]ÅE?J Ve UV ]ÅKD;I9E _V TRTYRZV_e aRd$ UÅRZ]]Vfcd$ bfV ]R UoTZdZ`_ * !L?"
Uf 9;H: _V coa`_URZe aRd a]VZ_V^V_e Rfi Vda`Zcd bfÅRgRZV_e W`_Uod TVd
UVfi Z_deZefeZ`_d&

G! BÅRceZT]V ./ UV cpX]V^V_e Z_eocZVfc

BR bfVdeZ`_ UVd cV]ReZ`_d V_ecV ]V 9`^Zeo UVd Uc`Zed UV ]ÅY`^^V Ve ]Vd
Z_deZefeZ`_d daoTZR]ZdoVd _V dV a`dRZe aRd UV ]R ^q^V WRn`_& 9`_ecRZcV^V_e l
]R 9`_gV_eZ`_ cRTZR]V$ ]V FRTeV acog`Ze UR_d ]V aRcRXcRaYV + UV d`_ RceZT]V ,(
bfV z BV IVTcoeRZcV Xo_ocR] UV ]ÅEcXR_ZdReZ`_ UVd DReZ`_d K_ZVd aVfe$ Racpd
T`_df]eReZ`_ Uf 9`^Zeo$ T`^^f_ZbfVc Rfi Z_deZefeZ`_d daoTZR]ZdoVd Z_eocVd%
doVd T`aZV UV e`feVd aRceZVd UVd cRaa`ced a`fgR_e Rg`Zc ecRZe l ]Vfc U`^RZ_V UV
T`^aoeV_TV {& 9VeeV UZda`dZeZ`_ oeRZe cVacZdV UR_d ]V acV^ZVc aRcRXcRaYV UV
]ÅRceZT]V ./ Uf cpX]V^V_e& BV 9`^Zeo RTTVaeR ]R ac`a`dZeZ`_ Uf IVTcoeRZcV
Xo_ocR] UÅj R[`feVc ]R acoTZdZ`_ bfV dVf]d UVd cRaa`ced o^R_R_e UÅ;eRed
^V^ScVd UVd Z_deZefeZ`_d Z_eocVddoVd a`fgRZV_e qecV T`^^f_Zbfod l TVd Z_%
deZefeZ`_d& 9VeeV acoTZdZ`_ dV W`_U dfc f_V T]RcZWZTReZ`_ bfZ Wfe Raa`ceoV ]`cd
UV ]R UZdTfddZ`_ UV TVeeV UZda`dZeZ`_ l ]R ec`ZdZp^V 9`^^ZddZ`_ UV ]Å7ddV^%
S]oV Xo_ocR]V !0."& CR]Xco ]Vd U`feVd ViacZ^od aRc C& =cRVWcReY !0/"$ ]V
9`^Zeo RTTVaeR oXR]V^V_e ]R ac`a`dZeZ`_ Uf IVTcoeRZcV Xo_ocR] acog`jR_e
UR_d f_ UVfiZp^V aRcRXcRaYV bfV z ]V 9`^Zeo aVfe Z_gZeVc ]Vd Z_deZefeZ`_d
daoTZR]ZdoVd$ RfibfV]]Vd ]V IVTcoeRZcV Xo_ocR] R T`^^f_Zbfo UVd aRceZVd UVd
cRaa`ced$ l acodV_eVc UVd `SdVcgReZ`_d cV]ReZgVd l TVd aRceZVd UR_d ]Vd Uo]RZd
bfÅZ] aVfe daoTZWZVc {& ?] dVcRZe V_ VWWVe aVf ]`XZbfV UV ecR_d^VeecV UVd aRceZVd
UV cRaa`ced Rfi Z_deZefeZ`_d daoTZR]ZdoVd$ e`fe V_ ]Vfc cVWfdR_e ]Å̀ TTRdZ`_ UV
acodV_eVc UVd `SdVcgReZ`_d cV]ReZgVd l TVd aRceZVd& 7Z_dZ$ V_ RU`aeR_e ]ÅRceZT]V$
./$ eV] bfÅZ] oeRZe ac`a`do aRc ]V IVTcoeRZcV Xo_ocR]$ ]V 9`^Zeo R [Veo ]Vd SRdVd
bfZ aVc^Veec`_e f_V T``aocReZ`_ WcfTefVfdV RgVT ]Vd Z_deZefeZ`_d daoTZR]ZdoVd&

!0-" L`Zc 7'0,)0$ aRc& ))) l ))/ Ve 7'0/)0$ aRc& )** l )+*&
!0." 2SHYQJRXW SKKNHNJPW IJ Pg0WWJQGP`J L`R`VFPJ" BNRLX#JX#ARNaQJ WJWWNSR" 0RRJ\JW" a`Z_ e .*

UV ]Å̀ cUcV Uf [` f c$ U`Tf^ V_e 7 '.-,.$ aRc& +0-&
!0/" L`Zc 9 9 F H '9 'I H & )($ aRc& +&
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BÅRceZT]V .0 acog`Ze f_ UZR]`XfV V_ecV ]V 9`^Zeo Ve ]Vd ;eRed aRceZVd ]`cd UV
]ÅViR^V_ UVd cRaa`ced T`^^f_Zbfod aRc ]Vd ;eRed aRceZVd& K_ eV] UZR]`XfV _ ÅR
oeo Z_ec`UfZe UR_d ]R acReZbfV Uf 9;H: bfÅl ]R UV^R_UV UV ]Å7ddV^S]oV
Xo_ocR]V bfZ UR_d dR cod`]feZ`_ */0+ !NNL?" Uf . UoTV^ScV )1/) RgRZe
ViacZ^o ]Å̀ aZ_Z`_ bfV ]Vd ecRgRfi Uf 9`^Zeo dVcRZV_e WRTZ]Zeod dZ TV]fZ%TZ
Z_gZeRZe ]Vd cVacodV_eR_ed UVd ;eRed aRceZVd l qecV acodV_ed l dVd cof_Z`_d bfR_U
]Vfcd cRaa`ced oeRZV_e ViR^Z_od& IfZeV l TVeeV UV^R_UV$ ]V 9;H: R RU`aeo
]`cd UV dR TZ_bfZp^V dVddZ`_ f_ _`fgV] RceZT]V ., 7 !00" bfZ acog`Ze oXR]V^V_e
bfV ]V cVacodV_eR_e U`Ze qecV V_ ^VdfcV UV coa`_UcV Rfi bfVdeZ`_d bfZ
a`fcc`_e ]fZ qecV a`doVd aRc ]V 9`^Zeo&

BV ac`[Ve Uf IVTcoeRZcV Xo_ocR] T`_eV_RZe$ ]fZ$ f_ RceZT]V U`_e ]V ]ZSV]]o oeRZe
Z_daZco aRc ]ÅRceZT]V ., 7 Uf cpX]V^V_e Z_eocZVfc Uf 9;H:& 9VceRZ_d ^V^ScVd
Z_dZdeRZV_e TVaV_UR_e a`fc bfV ]ÅRTTV_e Wwe ^Zd dfc ]V Uc`Ze UVd ;eRed UÅV_%
g`jVc UVd cVacodV_eR_ed Rfi doR_TVd Uf 9`^Zeo a]feue bfV dfc ]V Uc`Ze Uf
9`^Zeo UÅZ_gZeVc ]Vd ;eRed l V_g`jVc UVd cVacodV_eR_ed& ;ddV_eZV]]V^V_e a`fc
TVeeV cRZd`_$ ]V 9`^Zeo UoTZUR UÅRU`aeVc ]ÅRceZT]V ., 7 Uf cpX]V^V_e Z_eocZVfc
Uf 9;H: V_ cV^a]RTV^V_e UV ]ÅRceZT]V ac`a`do aRc ]V IVTcoeRZcV Xo_ocR]& BV
]ZSV]]o UV TVe RceZT]V ., 7 acodV_eV e`feVW`Zd ]V UodRgR_eRXV UV WRZcV aco^R%
efco^V_e Ve Z_feZ]V^V_e coWocV_TV l UÅogV_efV]d z cV_dVZX_V^V_ed T`^a]o%
^V_eRZcVd { U`_e ]V acZ_TZaV _ÅVde RU^Zd bfV UR_d ]V aRcRXcRaYV * UV ]ÅRceZT]V
/(&

," 8JW HFW IJ RSR#TV`WJRXFXNSR IJW VFTTSVXW  FVXNHPJ +.!

BÅRceZT]V .1 T`_TVc_V ]Vd TRd UV _`_%acodV_eReZ`_ UVd cRaa`ced& 9`^^V
UR_d ]ÅRceZT]V .. Uf cpX]V^V_e Z_eocZVfc Uf 9;H:$ ]V 9`^Zeo a`fccR RUcVddVc
f_ cRaaV] V_ aRcVZ] TRd Ve$ Rf TRd `v Racpd cRaaV] ]Å;eRe aRceZV _V acodV_eV aRd
]V cRaa`ce `f ]Vd cV_dVZX_V^V_ed dfaa]o^V_eRZcVd UV^R_Uod$ ]V 9`^Zeo
dZX_R]V ]V WRZe UR_d ]V cRaa`ce bfÅZ] RUcVddV TYRbfV R__oV l ]Å7ddV^S]oV
Xo_ocR]V$ aRc ]ÅZ_eVc^oUZRZcV Uf 9`_dVZ] oT`_`^ZbfV Ve d`TZR]& 7fTf_V UZd%
eZ_TeZ`_ _ÅVde WRZeV V_ecV ]Vd cRaa`ced Ve ]Vd cV_dVZX_V^V_ed dfaa]o^V_eRZcVd$
SZV_ bfV ]V FRTeV _V T`_eZV__V RfTf_V UZda`dZeZ`_ ViacVddV bfZ Rfe`cZdV ]V
9`^Zeo l UV^R_UVc UVd cV_dVZX_V^V_ed T`^a]o^V_eRZcVd Rfi ;eRed aRceZVd$
T`^^V TÅVde ]V TRd UR_d ]V acV^ZVc aRcRXcRaYV UV ]ÅRceZT]V 1 UV ]R 9`_gV_eZ`_
cRTZR]V& F`fc TVeeV cRZd`_$ Z] R WR]]f dV coWocVc UR_d ]ÅRceZT]V .1 Rfi cRaa`ced Ve

$ cV_dVZX_V^V_ed dfaa]o^V_eRZcVd UV^R_Uod T`_W`c^o^V_e Rfi RceZT]Vd .. Ve
/( Uf cpX]V^V_e Z_eocZVfc$ Ve _`_ Rf acV^ZVc aRcRXcRaYV UV ]ÅRceZT]V ,( Uf
FRTeV$ T`^^V ]V UV^R_URZe C& A`f]ZdYVg !01"& J`feVW`Zd$ TVe RceZT]V .1 dVcRZe
^ZVfi a]RTo Racpd ]Vd UVfi acV^ZVcd aRcRXcRaYVd UV ]ÅRceZT]V /($ afZdbfÅZ]
aRcRre a]fd ]`XZbfV UV UV^R_UVc UÅRS`cU UVd cV_dVZX_V^V_ed dfaa]o^V_%
eRZcVd$ RgR_e UV dV a]RZ_UcV UV ]Vfc _`_%acodV_eReZ`_&

!00" L`Zc ]R UoTZdZ`_ ) !L" RU`aeo aRc ]V 9`^ Zeo l dR 01V doR_TV ]V )/ WogcZVc )1/*$ 7 ' 0/)0$
TYRa& ?N$ dVTe& 7&

!01" L`Zc 9 9 F H '9 'I H & )($ aRc& +.&
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)" 8 gFVXNHPJ ,% IY VaLPJQJRX NRX`VNJYV

BÅRceZT]V /( T`_TVc_V ]ÅViR^V_ aRc ]V 9`^Zeo UVd cRaa`ced acodV_eod aRc ]Vd
;eRed aRceZVd& 9Ve RceZT]V Vde ^R_ZWVdeV^V_e Z_daZco aRc ]ÅRceZT]V .. 7 Uf
cpX]V^V_e Z_eocZVfc Uf 9;H: !1("& ;_ R[`feR_e UR_d ]V acV^ZVc aRcRXcRaYV
f_V coWocV_TV l ]ÅRceZT]V .. UV d`_ cpX]V^V_e Z_eocZVfc$ ]V 9`^Zeo acoTZdV
bfÅV_ dÅRddfcR_e bfV ]Vd cRaa`ced W`fc_ZddV_e e`fd ]Vd cV_dVZX_V^V_ed _oTVd%
dRZcVd$ Z] ViR^Z_VcR oXR]V^V_e UR_d bfV]]V ^VdfcV TVd cRaa`ced `_e eV_f
T`^aeV UVd d`fYRZed Uf 9`^Zeo T`_TVc_R_e ]Vfc W`c^V Ve ]Vfc W`_U& BV
UVfiZp^V aRcRXcRaYV UV ]ÅRceZT]V /( T`_deZefV ]R SRdV dfc ]RbfV]]V ]V 9`^Zeo
dV W`_UVcR a`fc UV^R_UVc UVd cV_dVZX_V^V_ed dfaa]o^V_eRZcVd$ U`_e ]Vd
RceZT]Vd .0 Ve .1 `_e Uo[l WRZe ^V_eZ`_& 7WZ_ UÅogZeVc UVd cVeRcUd$ ]V 9`^Zeo
Z_UZbfVcR V_ `fecV a`fc bfV]]V UReV ]VdUZed cV_dVZX_V^V_ed UVgc`_e qecV
acodV_eod !1)"& BV ec`ZdZp^V aRcRXcRaYV UV ]ÅRceZT]V /( T`ccVda`_U Rf ec`Z%
dZp^V aRcRXcRaYV UV ]ÅRceZT]V .. 7 Uf cpX]V^V_e Z_eocZVfc Uf 9;H:3 Z]
V^a]`ZV TVaV_UR_e ]ÅViacVddZ`_ z e`feVd `SdVcgReZ`_d Xo_ocR]Vd bfÅZ] [fXVcRZe
Raac`acZoVd { T`_W`c^o^V_e l ]ÅRceZT]V ,($ aRcRXcRaYV ,$ Uf FRTeV$ Rf ]ZVf
z UVd dfXXVdeZ`_d Ve UVd cVT`^^R_UReZ`_d UÅ̀ cUcV Xo_ocR] {$ T`_W`c^o^V_e
l ]ÅRceZT]V 1$ aRcRXcRaYV *$ UV ]R 9`_gV_eZ`_ cRTZR]V& ?] Vde Z^a`ceR_e UV _`eVc
bfÅl ]ÅZ_deRc Uf 9;H:$ ]V 9`^Zeo dV codVcgV ]V Uc`Ze UV UoTZUVc bfÅf_ z ;eRe
aRceZV _V dÅVde aRd RTbfZeeo UV TVceRZ_Vd UVd `S]ZXReZ`_d bfZ ]fZ Z_T`^SV_e V_
gVcef Uf FRTeV {&

*" 8 gFVXNHPJ ,& IY VaLPJQJRX NRX`VNJYV

BÅRceZT]V /) bfZ Wfe RU`aeo dR_d UZdTfddZ`_ aRc ]V 9`^Zeo acog`Ze UR_d d`_
acV^ZVc aRcRXcRaYV bfV z ]V 9`^Zeo$ aRc ]ÅZ_eVc^oUZRZcV Uf IVTcoeRZcV Xo%
_ocR]$ T`^^f_ZbfV Rfi ;eRed aRceZVd$ a`fc T`^^V_eRZcVd$ ]Vd `SdVcgReZ`_d
Xo_ocR]Vd W`_UoVd dfc ]ÅViR^V_ UVd cRaa`ced Ve UVd cV_dVZX_V^V_ed W`fc_Zd
aRc ]Vd ;eRed aRceZVd {& 7Z_dZ$ TVeeV UZda`dZeZ`_ cV_T`_ecV ]V TZ_bfZp^V aR%
cRXcRaYV UV ]ÅRceZT]V ,( Uf FRTeV bfZ acog`Ze bfV ]Vd ;eRed aRceZVd Rf FRTeV
aVfgV_e acodV_eVc Rf 9`^Zeo UVd T`^^V_eRZcVd dfc e`feV `SdVcgReZ`_ WRZeV V_
gVcef Uf aRcRXcRaYV acoToUV_e& BV acV^ZVc aRcRXcRaYV UV ]ÅRceZT]V /) Uf
cpX]V^V_e Z_eocZVfc UZda`dV V_ `fecV bfV z ]V 9`^Zeo$ aVfe$ ]V TRd oTYoR_e$
Z_UZbfVc ]V Uo]RZ UR_d ]VbfV] ]Vd T`^^V_eRZcVd UVd ;eRed aRceZVd U`ZgV_e ]fZ
aRcgV_Zc {& 9VeeV UZda`dZeZ`_ aRcRre feZ]V afZdbfV ]V 9`^Zeo _V aVfe ReeV_UcV
]Vd T`^^V_eRZcVd UVd ;eRed aRceZVd Z_UoWZ_Z^V_e& ;_ VWWVe$ T`^^V ]V acog`Ze
]V UVfiZp^V aRcRXcRaYV UV ]ÅRceZT]V /)$ z ]V 9`^Zeo aVfe oXR]V^V_e ecR_d%
^VeecV Rf 9`_dVZ] oT`_`^ZbfV Ve d`TZR] ]Vd `SdVcgReZ`_d Xo_ocR]Vd RT%
T`^aRX_oVd UV T`aZVd UVd cRaa`ced bfÅZ] R cVnfd UVd ;eRed aRceZVd$ RZ_dZ bfV$ ]V
TRd oTYoR_e$ ]Vd T`^^V_eRZcVd acodV_eod aRc TVfi%TZ {& ?] dV^S]V bfÅRacpd

!1(" 9Ve RceZT]V _ ÅR oeo RU`aeo a Rc ]V 9 ;H : b f ÅRf T`fcd UV dR TZ_bfZp^ V dVddZ`_& L`Zc dR
UoTZdZ`_ * !L"$ RU`aeo a Rc ]V 9 ; H : l dR 1) doR_TV$ ]V )0 WogcZVc )1/*$ 7 '0/)0$ TYRa& ?N$ dVTe& 73
g`Zc RfddZ 7'0/)0$ aRc& *,&

!1)" L`Zc 9 9 F H '9 'I H & )($ aRc& ,.&
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]ÅViaZcReZ`_ Uf Uo]RZ$ WZio aRc ]V 9`^Zeo$ TV]fZ%TZ aVfe ecR_d^VeecV Rf 9`_dVZ]
oT`_`^ZbfV Ve d`TZR] dVd `SdVcgReZ`_d Xo_ocR]Vd dfc ]Vd cRaa`ced UVd ;eRed
aRceZVd$ dR_d ReeV_UcV a]fd ]`_XeV^ad ]Vfcd T`^^V_eRZcVd& BVd ;eRed aRceZVd$
UÅRZ]]Vfcd$ d`_e Rfe`cZdod l acodV_eVc UV eV]d T`^^V_eRZcVd$ dR_d qecV eV_fd$
[fcZUZbfV^V_e$ UÅV_ WRZcV&

L& B;I 9ECCKD?97J?EDI ?D:?L?:K;BB;I 2 JH7DIC?II?ED
;J :?IFEI?J?EDI =;D;H7B;I

BVd RceZT]Vd ]Vd a]fd UZWWZTZ]Vd l o]RS`cVc dV ec`fgV_e UR_d ]V TYRaZecV NL??
cV]ReZW l ]R z ac`ToUfcV UÅViR^V_ UVd T`^^f_ZTReZ`_d cVnfVd T`_W`c^o^V_e
Rf Fc`e`T`]V WRTf]eReZW {& ;_ VWWVe$ a`fc ]Vd RfecVd RceZT]Vd ]V cpX]V^V_e Z_eoc%
ZVfc Uf 9;H: dV cogo]RZe f_ ^`Up]V T`^^`UV dfc ]VbfV] RfddZ SZV_ ]V
IVTcoeRZcV Xo_ocR] } V_ acoaRcR_e dVd ac`[Ved UÅRceZT]Vd } bfV ]V 9`^Zeo
]fZ%^q^V a`fgRZV_e dÅRaafjVc& BR dZefReZ`_ oeRZe e`feV RfecV ]`cdbfÅZ] dÅRXZd%
dRZe UV WZiVc ]R ac`ToUfcV l dfZgcV UR_d ]ÅViR^V_ UVd T`^^f_ZTReZ`_d Z_UZ%
gZUfV]]Vd& D`_ dVf]V^V_e$ f_ eV] TYRaZecV cV]ReZW l ]ÅoiR^V_ UV T`^^f_ZTR%
eZ`_d Z_UZgZUfV]]Vd _V WZXfcV aRd UR_d ]V cpX]V^V_e Z_eocZVfc Uf 9;H:$
afZdbfV ]R ac`ToUfcV acogfV UR_d ]ÅRceZT]V ), UV ]R 9`_gV_eZ`_ cRTZR]V !1*"
_ÅVde aRd V_T`cV V_ecoV V_ gZXfVfc$ ^RZd V_ `fecV ]V Fc`e`T`]V _V T`_eZV_e bfV
ecpd aVf UV UZcVTeZgVd V_ ^ReZpcV UV ac`ToUfcV& 7gR_e UÅViR^Z_Vc a]fd V_
UoeRZ] ]V ac`S]p^V UV ]R cVTVgRSZ]Zeo UVd T`^^f_ZTReZ`_d Z_UZgZUfV]]Vd$ Z]
T`_gZV_e e`fe UÅRS`cU UV dÅRccqeVc l ]R bfVdeZ`_ UV ]R ecR_d^ZddZ`_ UVd T`^%
^f_ZTReZ`_d$ RZ_dZ bfÅRfi UZda`dZeZ`_d Xo_ocR]Vd coXZddR_e ]Vfc ViR^V_&

7& B7 JH7 D IC ?II?E D :;I 9 E C C K D ?9 7 J ?E D I ?D : ?L ?: K ; B B; I
7 K 9 E C ?J; !7 HJ?9B;I /0 7 0)"

K_V ]`_XfV UZdTfddZ`_ oeRZe T`_dRTcoV l ]R bfVdeZ`_ UV ]R ecR_d^ZddZ`_ UVd
T`^^f_ZTReZ`_d Rf 9`^Zeo& ;_ WRZe$ Z] Z^a`ceV RgR_e e`fe UV UZdeZ_XfVc
T]RZcV^V_e ]R W`_TeZ`_ RU^Z_ZdecReZgV Uf IVTcoeRZcV Xo_ocR] RfbfV] Z] RaaRc%
eZV_e UV ecR_d^VeecV ]Vd T`^^f_ZTReZ`_d Rf 9`^Zeo$ UV ]R T`^aoeV_TV [f cZ%
UZbfV Uf 9`^Zeo$ bfZ U`Ze dV ac`_`_TVc dfc ]Vfc cVTVgRSZ]Zeo !1+"& BV ac`%
S]p^V Uf IVTcoeRZcV Xo_ocR] dV ]Z^ZeV Upd ]`cd l ]R bfVdeZ`_ UV dRg`Zc
]VdbfV]]Vd aRc^Z ]Vd T`^^f_ZTReZ`_d U`ZgV_e qecV ecR_d^ZdVd Rf 9`^Zeo& 7 TV
df[Ve$ Z] WRfe dV ^oWZVc UV UVfi eYpdVd Viecq^Vd 2 ]R acV^ZpcV T`_dZdeVcRZe l
acoeV_UcV bfV ]V IVTcoeRZcV Xo_ocR] U`Ze ecR_d^VeecV z e`feVd { ]Vd T`^^f_Z%
TReZ`_d cVnfVd3 ]R dVT`_UV cZdbfVcRZe UÅV_ecRr_Vc ]V IVTcoeRZcV Xo_ocR] dfc ]V

!1*" BV 9 ;H : _V a `fccR ViVcTVc dVd W`_TeZ`_d acogfVd l ]ÅRceZT]V ), UV ]R 9 `_gV_eZ`_ cRTZR]V
bfV dZ )( ;eRed aRceZVd l TVeeV 9`_gV_eZ`_ Rfc`_e WRZe UVd UoT]RcReZ`_d UR_d ]VdbfV]]Vd Z]d UZdV_e
cVT`__RrecV ]R T`^aoeV_TV Uf 9 ;H : a ` f c cVTVg`Zc Ve ViR^ Z_Vc UVd T`^ ^ f_ZTReZ`_d Z_UZgZ%
UfV]]Vd& 7 f ) dVaeV^ ScV )1/0$ dVae ;eRed RgRZV_e WRZe TVeeV UoT]RcReZ`_$ l dRg`Zc ]V 9`deR HZTR$
]Å;bfReVfc$ ]Å?eR]ZV$ ]R D`cgpXV$ ]Vd FRjd%8Rd$ ]R IfpUV Ve ]ÅK cfXfRj&

!1+" L`Zc l TV df[Ve ]ÅZ_eVcgV_eZ`_ UV C& C RkRfU$ I`fd%: ZcVTeVfc UV ]R :ZgZdZ`_ UVd Uc`Zed UV
]ÅY`^ ^ V !9 9 F H '9 'I H & ))$ aRc& +*"&
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U`^RZ_V UV ]R cVTVgRSZ]Zeo V_ ]fZ UV^R_UR_e UV ecR_d^VeecV f_ZbfV^V_e ]Vd
T`^^f_ZTReZ`_d bfZ dVcRZV_e cVnfVd z T`_W`c^o^V_e { Rfi UZda`dZeZ`_d Uf
Fc`e`T`]V&

;_ VWWVe$ ]V IVTcoeRZcV Xo_ocR] cVn`Ze e`feVd d`ceVd UV T`^^f_ZTReZ`_d Ve
TVceRZ_Vd _V d`_e _f]]V^V_e UVdeZ_oVd Rf 9`^Zeo& I`_XV`_d aRc ViV^a]V Rfi
T`^^f_ZTReZ`_d bfV ]Vfcd RfeVfcd d`fYRZeV_e g`Zc ViR^Z_oVd dV]`_ ]R ac`%
ToUfcV Z_deRfcoV aRc ]R cod`]feZ`_ )-(+ !NBL???" Uf 9`_dVZ] oT`_`^ZbfV Ve
d`TZR] !1,"& BV 9`^Zeo a`fccRZe bfR_U ^q^V UZWWZTZ]V^V_e T`_ecRZ_UcV ]V
IVTcoeRZcV Xo_ocR] l ]fZ ecR_d^VeecV UVd T`^^f_ZTReZ`_d U`_e ]Vd RfeVfcd
g`fUcRZV_e bfÅV]]Vd d`ZV_e ecR_d^ZdVd l UÅRfecVd `cXR_Vd&

?] _ÅVde aRd a`ddZS]V _`_ a]fd UV acVdTcZcV Rf IVTcoeRZcV Xo_ocR] UV ecR_d%
^VeecV f_ZbfV^V_e ]Vd T`^^f_ZTReZ`_d cVnfVd z T`_W`c^o^V_e { Rf Fc`e`%
T`]V& BR bfVdeZ`_ UV ]R T`_W`c^Zeo `f _`_ UÅf_V T`^^f_ZTReZ`_ RgVT ]V
Fc`e`T`]V Z^a]ZbfV f_V UoTZdZ`_ UV cVTVgRSZ]Zeo bfZ RaaRceZV_e l ]R T`^ao%
eV_TV ViT]fdZgV Uf 9`^Zeo& ?] Vde gcRZ bfV UR_d TVceRZ_d TRd Z] aVfe aRcRrecV
bfÅf_V TVceRZ_V T`^^f_ZTReZ`_ _ ÅVde ^R_ZWVdeV^V_e aRd z T`_W`c^V { Rf
Fc`e`T`]V$ aRc ViV^a]V$ ]`cdbfÅV]]V Vde R_`_j^V `f ]`cdbfÅV]]V gZdV f_ ;eRe
bfZ _ÅVde aRd aRceZV Rf Fc`e`T`]V& J`feVW`Zd$ Z] j R UÅRfecVd TRd ^`Z_d T]RZcd 2
dÅRXZe%Z] UÅf_ aRceZTf]ZVc cV]VgR_e UV ]R [fcZUZTeZ`_ UÅf_ ;eRe aRceZV Rf Fc`e`%
T`]V 6 IÅRXZe%Z] UÅf_ Uc`Ze o_`_To UR_d ]V FRTeV 6 IÅRXZe%Z] UÅf_V z gZTeZ^V {
UÅf_V gZ`]ReZ`_ UV Uc`Zed 6 IÅRXZe%Z] UÅf_ RSfd Uf Uc`Ze UV acodV_eVc f_V
T`^^f_ZTReZ`_ 6 VeT& Ec$ Z] _ÅRaaRceZV_e aRd Rf IVTcoeRZcV Xo_ocR] UV WRZcV
f_V do]VTeZ`_ aco]Z^Z_RZcV V_ecV ]Vd T`^^f_ZTReZ`_d bfZ d`_e ^R_ZWVdeV^V_e
T`_W`c^Vd Rf Fc`e`T`]V Ve TV]]Vd bfZ _V ]V d`_e a`Z_e& BR bfVdeZ`_ VddV_eZV]]V
bfZ dV a`dV Rf IVTcoeRZcV Xo_ocR] T`_dZdeV l dRg`Zc dZ ]ÅRfeVfc UÅf_V T`^^f%
_ZTReZ`_ UodZcV `f _`_ bfV dR T`^^f_ZTReZ`_ d`Ze ecR_d^ZdV Rf 9`^Zeo 2 TV
ac`S]p^V Vde coX]o UR_d ]ÅRceZT]V /0 Uf cpX]V^V_e Z_eocZVfc&

)" 8 gFVXNHPJ ,- IY VaLPJQJRX NRX`VNJYV
7acpd f_V UZdTfddZ`_ } a]feue T`_WfdV aRc RZ]]Vfcd !1-" } ]V 9`^Zeo

RU`aeR f_ RceZT]V /0 bfZ } e`fe Rf ^`Z_d UR_d dVd aRcRXcRaYVd ) Ve * }
cVddV^S]RZe W`ceV^V_e Rf eVieV ac`a`do aRc ]V IVTcoeRZcV Xo_ocR]&

F! BÅRceZT]V /0$ aRcRXcRaYV )

:R_d d`_ acV^ZVc aRcRXcRaYV$ ]ÅRceZT]V /0 acog`Ze bfV z ]V IVTcoeRZcV Xo%
_ocR] a`ceV l ]ÅReeV_eZ`_ Uf 9`^Zeo ]Vd T`^^f_ZTReZ`_d bfZ d`_e `f dV^S]V_e
qecV acodV_eoVd a`fc bfV ]V 9`^Zeo ]Vd ViR^Z_V T`_W`c^o^V_e l ]ÅRceZT]V

!1," 7 TV df[Ve$ g`Zc 9 RddVdV$ 7&$ z JYV 7 U^ ZddZSZ]Zej ` W 9 `^ ^ f_ZTReZ`_d e` eYV K _ZeVU
D ReZ`_d `_ > f^ R_ HZXYed L Z`]ReZ`_d{$ >JZYJ IJW IVSNXW IJ PgMSQQJ" )1/*$ a& +/- l +1/3
; c^ R T ` cR $ <&$ z Fc`TVUfcV e` UVR] hZeY > f^ R_ HZXYed L Z`]ReZ`_d 2 R Y`aVWf] deRce Z_ eYV K _ZeVU
D ReZ`_d{$ NGNI$" )1/,$ a& ./( l .013 > f^ aYcVj$ @&$ z J YV HZXYed ` W FoeZeZ`_ Z_ eYV K _ZeVU
D ReZ`_d {$ NGNI" )1/)$ a& ,.+ l ,/-3 H fkZV$ :&$ z : f Uc`Ze UV aoeZeZ`_ Z_UZgZUfV]]V V_ ^ ReZpcV UV
Uc`Zed UV ]ÅY`^^V 2 7 ac`a`d UV ]R H od`]feZ`_ )-(+ !NBL???" U f 9`_dVZ] oT`_`^ ZbfV Ve d`TZR]
UVd D ReZ`_d K_ZVd {$ NGNI$" a& 01 l )()&

!1-" L`Zc 9 9 F H '9 'I H & ))$ aRc& 0 l .,&
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acV^ZVc Uf Fc`e`T`]V {& BR coWocV_TV acoTZdV l ]ÅRceZT]V acV^ZVc Uf Fc`e`T`]V$
bfZ Wfe RU`aeoV l ]R UV^R_UV UV C& C`gTYR_ !1." _V aRcRre aRd ecpd `aa`c%
ef_V& 9VceVd$ Z] _ ÅVde aRd U`feVfi bfV ]ÅRceZT]V acV^ZVc Uf Fc`e`T`]V dVce UV
TRUcV l ]ÅRceZT]V /0& J`fe ]V ac`S]p^V T`_dZdeV l dRg`Zc `v Z] WRfe dZefVc TVeeV
coWocV_TV l ]ÅRceZT]V acV^ZVc Uf Fc`e`T`]V& ?] _ Åj RfcRZe aRd UV XcR_Ud ac`%
S]p^Vd dZ ]ÅRceZT]V T`^^V_nRZe RgVT f_V coWocV_TV l ]ÅRceZT]V acV^ZVc Uf
Fc`e`T`]V$ T`^^V Z] oeRZe ac`a`do aRc C& =cRVWcReY !1/"& J`feVW`Zd Z] dVcRZe
ac`SRS]V^V_e a]fd acfUV_e UÅV^a]`jVc ]Vd eVc^Vd z V_ gVcef { a]feue bfV
zT`_W`c^o^V_e{3 `_ ogZeVcRZe RZ_dZ ]ÅZ^acVddZ`_ bfV ]R T`^^f_ZTReZ`_
V]]V%^q^V$ Ve _`_ dR ecR_d^ZddZ`_$ UVgcRZe qecV T`_W`c^V l ]ÅRceZT]V acV^ZVc
Uf Fc`e`T`]V& F`fc ogZeVc e`fe ^R]V_eV_Uf l TV df[Ve$ Z] dVcRZe a]fd dRXV UV
WRZcV Rf UoSfe UV ]R aYcRdV f_V dZ^a]V coWocV_TV Rf cpX]V^V_e Z_eocZVfc 2
z 9`_W`c^o^V_e Rf acodV_e cpX]V^V_e$ ]V IVTcoeRZcV Xo_ocR] a`ceV l ]ÅReeV_%
eZ`_ Uf 9`^Zeo&&& {& BÅRU`aeZ`_ UV ]R ac`a`dZeZ`_ UV C& FcRU` LR]]V[` !10"
RfcRZe oeo a]fd XcRgV 2 V_ ^VeeR_e bfV z ]V IVTcoeRZcV Xo_ocR] a`ceV l ]ÅReeV_%
eZ`_ Uf 9`^Zeo a`fc bfÅZ] ]Vd ViR^Z_V$ e`feVd T`^^f_ZTReZ`_d cVnfVd T`_%
W`c^o^V_e l ]ÅRceZT]V acV^ZVc Uf Fc`e`T`]V {$ ]V IVTcoeRZcV Xo_ocR] dVcRZe
Z_gZeo l dÅRgR_TVc dfc ]V U`^RZ_V UV ]R cVTVgRSZ]Zeo& ;_ VWWVe$ RWZ_ UV dRg`Zc dZ
f_V T`^^f_ZTReZ`_ Vde T`_W`c^V l ]ÅRceZT]V acV^ZVc Uf Fc`e`T`]V$ Z] WRfe
coa`_UcV l a]fdZVfcd bfVdeZ`_d UZWWZTZ]Vd T`_TVc_R_e dR cVTVgRSZ]Zeo& BR ac`%
a`dZeZ`_ UV C& C`gTYR_ !11" Vde ^`Z_d TcZeZbfRS]V afZdbfÅV]]V aRc]V UV
]ÅZ_eV_eZ`_ Uf aoeZeZ`__RZcV UV g`Zc dR T`^^f_ZTReZ`_ z J\FQNR`J T`_%
W`c^o^V_e l ]ÅRceZT]V acV^ZVc Uf Fc`e`T`]V {& 7 gcRZ UZcV$ TVe ViR^V_ U`Ze
qecV T`_W`c^V$ _`_ dVf]V^V_e RgVT ]ÅRceZT]V acV^ZVc$ ^RZd RfddZ RgVT ]Vd
RfecVd RceZT]Vd Uf Fc`e`T`]V&

G! BÅRceZT]V /0$ aRcRXcRaYV *

BV ac`S]p^V VddV_eZV] RgVT ]VbfV] ]V IVTcoeRZcV Xo_ocR] dV gVccR T`_Wc`_eo
Vde coX]o UÅf_V WRn`_ dReZdWRZdR_eV UR_d ]V UVfiZp^V aRcRXcRaYV UV ]ÅRceZT]V /0
bfZ Rfe`cZdV TV]fZ%TZ l UV^R_UVc l ]ÅRfeVfc UÅf_V T`^^f_ZTReZ`_ UVd
oT]RZcTZddV^V_ed bfR_e l d`_ UodZc UV g`Zc dR T`^^f_ZTReZ`_ d`f^ZdV Rf
9`^Zeo a`fc ViR^V_ T`_W`c^o^V_e Rf Fc`e`T`]V& HV^Rcbf`_d bfV UR_d TV
aRcRXcRaYV ]V 9`^Zeo _ ÅR aRd R[`feo ]R coWocV_TV l ]ÅRceZT]V acV^ZVc Uf
Fc`e`T`]V& ?] Vde a`dZeZW UV _`eVc bfV ]V aRcRXcRaYV UZda`dV V_ `fecV bfV$ dZ UVd
U`feVd dfSdZdeV_e Rf df[Ve Uf UodZc UV ]ÅRfeVfc$ ]V 9`^Zeo dVcR dRZdZ UV ]R
T`^^f_ZTReZ`_&

H! BÅRceZT]V /0$ aRcRXcRaYV +

BR UoTZdZ`_ UÅR[`feVc f_ ec`ZdZp^V aRcRXcRaYV l ]ÅRceZT]V /0 aRcRre ^`Z_d
YVfcVfdV& 9VeeV UoTZdZ`_ Wfe acZdV dfc ac`a`dZeZ`_ UV C& =cRVWcReY !)(("$ bfZ

!1." L`Zc NGNI$" aRc& ,*&
!1/" 6GNI$" aRc& -/&
!10" 6GNI$" aRc& -*&
!11" 6GNI$" aRc& ,*&
!)((" L`Zc 9 9 F H '9 'I H & )/$ aRc& )*&
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cVgV_RZe dfc TVe RceZT]V /0 dZi doR_TVd Racpd ]R UZdTfddZ`_ cV]ReZgV Rfi RfecVd
aRcRXcRaYVd UV TVe RceZT]V& ;_ gVcef UV TV _`fgVRf aRcRXcRaYV$ z RfTf_V
T`^^f_ZTReZ`_ T`_TVc_R_e f_ ;eRe bfZ _ ÅVde aRd aRceZV Rf Fc`e`T`]V _V dVcR
cVnfV aRc ]V 9`^Zeo$ _Z Z_dTcZeV dfc f_V ]ZdeV V_ gVcef UV ]ÅRceZT]V /1 { !)()"& BR
^q^V `aZ_Z`_ Wfe RgR_ToV aRc C& J`^fdTYRe !)(*"& ?] Vde TVceRZ_ bfÅf_V
T`^^f_ZTReZ`_ gZdR_e f_ ;eRe bfZ _ÅVde aRd aRceZV Rf Fc`e`T`]V _ ÅVde aRd
cVTVgRS]V& CRZd TV _ÅVde aRd aRcTV bfÅZ] Vde ecpd WRTZ]V UR_d UV eV]d TRd UÅRccZgVc
l f_V UoTZdZ`_ UÅZccVTVgRSZ]Zeo bfÅZ] WRfe RSR_U`__Vc TVeeV cVda`_dRSZ]Zeo Rf
IVTcoeRZcV Xo_ocR]& : ÅRZ]]Vfcd `_ aVfe dÅZ^RXZ_Vc UVd T`^a]ZTReZ`_d$ bfZ dfc%
XZcRZV_e aRc ViV^a]V UÅf_V T`^^f_ZTReZ`_ T`_TVc_R_e a]fdZVfcd ;eRed aRc^Z
]VdbfV]d f_ dVf] Vde aRceZV Rf Fc`e`T`]V$ `f f_V T`^^f_ZTReZ`_ gZdR_e f_ ;eRe
bfZ gZV_e UV Uo_`_TVc ]V Fc`e`T`]V$ ^RZd R]]oXfR_e UVd gZ`]ReZ`_d bfZ dV d`_e
ac`UfZeVd RgR_e TVeeV Uo_`_TZReZ`_& CZVfi RfcRZe gR]f _V aRd acog`Zc UVd
ViTVaeZ`_d l f_V cpX]V bfZ acVdTcZe UV a`ceVc l ]ÅReeV_eZ`_ Uf 9`^Zeo e`feVd ]Vd
T`^^f_ZTReZ`_d bfZ d`_e `f dV^S]V_e qecV acodV_eoVd a`fc ViR^V_&

*" 8 gFVXNHPJ ,. IY VaLPJQJRX NRX`VNJYV

BÅRceZT]V /1 acog`Ze UR_d d`_ acV^ZVc aRcRXcRaYV ]ÅoeRS]ZddV^V_e aRc ]V
IVTcoeRZcV Xo_ocR]$ UVd ]ZdeVd UVd T`^^f_ZTReZ`_d d`f^ZdVd Rf 9`^Zeo$ RZ_dZ
bfV UÅf_ codf^o dfTTZ_Te UV ]Vfc eV_Vfc& BV IVTcoeRZcV Xo_ocR] WVcR coXf%
]ZpcV^V_e UZdecZSfVc TVd ]ZdeVd Rf 9`^Zeo Ve eZV_UcR V_ aVc^R_V_TV f_ cVXZdecV
UV e`feVd TVd T`^^f_ZTReZ`_d !)(+"& BV UVfiZp^V aRcRXcRaYV UV ]ÅRceZT]V /1
UZda`dV bfV ]V eVieV Z_eoXcR] UV e`feV T`^^f_ZTReZ`_ a`ceoV l ]ÅReeV_eZ`_ Uf
9`^Zeo dVcR T`^^f_Zbfo l e`fe ^V^ScV Uf 9`^Zeo dfc dR UV^R_UV& ?] dVcRZe
V_ VWWVe aVf Z_UZbfo UV T`^^f_ZbfVc ]V eVieV Z_eoXcR] UV e`feVd ]Vd T`^^f%
_ZTReZ`_d Ve UV WRZcV ecRUfZcV UR_d ]Vd ]R_XfVd UV ecRgRZ] UVd T`^^f_ZTReZ`_d
^R_ZWVdeV^V_e ZccVTVgRS]Vd Ve aRcW`Zd g`]f^Z_VfdVd& BR ecRUfTeZ`_ UV eV]]Vd
T`^^f_ZTReZ`_d cZdbfVcRZe UÅV_ecRr_Vc UVd cVeRcUd ViTVddZWd UR_d ]Vfc ecR_d%
^ZddZ`_ Rf 9`^Zeo !)(,"& 9ÅVde a]feue l aRceZc UV codf^od acoaRcod aRc ]V
IVTcoeRZcV Xo_ocR] bfV ]V 9`^Zeo `f d`_ `cXR_V dfSdZUZRZcV U`ZgV_e Z_UZbfVc
bfV]]Vd T`^^f_ZTReZ`_d `f bfV]]Vd aRceZVd UV T`^^f_ZTReZ`_d U`ZgV_e qecV
ecRUfZeVd UR_d ]Vd ]R_XfVd UV ecRgRZ] Uf 9`^Zeo&

+" 8JW FVXNHPJW -% JX -& IY VaLPJQJRX NRX`VNJYV

Ifc ac`a`dZeZ`_ UV CC& EadRY] Ve JRc_`a`]d\j$ f_ _`fgV] RceZT]V 0) Wfe
RU`aeo acog`jR_e ]ÅoeRS]ZddV^V_e Ve ]R UZdecZSfeZ`_ aRc ]V IVTcoeRZcV Xo_ocR]
UÅf_ codf^o UVd cV_dVZX_V^V_ed aVceZ_V_ed `SeV_fd !)(-"& 9Ve RceZT]V gZdV

!)()" 9Ve RceZT]V /1 acog`Ze ]ÅoeRS]ZddV^ V_e aRc ]V IVTcoeRZcV Xo_ocR] UV ]ZdeVd UVd T`^ ^ f_Z%
TReZ`_d d`f^ZdVd Rf 9`^Zeo&

!)(*" L`Zc 9 9 F H '9 'I H & ))$ aRc& 1 Ve **&
!)(+" IfZeV l ]ÅRU`aeZ`_ Uf aRcRXcRaYV + UV ]ÅRceZT]V /0$ ]V IVTcoeRZcV Xo_ocR] dV gVccR `S]ZXo UV

XRcUVc TVceRZ_Vd T`^ ^ f_ZTReZ`_d acodV_eoVd a`fc bfV ]V 9 `^ Zeo ]Vd ViR^ Z_V$ UR_d f _ U`ddZVc
bfZ _V dVcR aRd a`ceo l ]R T`__RZddR_TV Uf 9`^ Zeo a f Zdb f ÅZ]d T`_TVc_V_e$ dV]`_ ]ÅRgZd Uf
IVTcoeRZcV Xo_ocR]$ f_ ; eRe bfZ _ ÅVde aRd aRceZV Rf Fc`e`T`]V&

!)(," L`Zc ]ÅZ_eVcgV_eZ`_ UV C& C RkRfU !9 9 F H '9 'I H & ))$ aRc& ./"&
!)(-" L`Zc 9 9 F H '9 'I H & )*$ aRc& *+ l *-3 g`Zc RfddZ 9 9 F H '9 'I H & ))$ a Rc& /) l /.&
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RaaRcV^^V_e ]Vd oT]RZcTZddV^V_ed UV^R_Uod aRc ]V IVTcoeRZcV Xo_ocR] l
]ÅRfeVfc UÅf_V T`^^f_ZTReZ`_ V_ gVcef UV ]ÅRceZT]V 0(& 9V UVc_ZVc RceZT]V
acog`Ze oXR]V^V_e ]ÅRU`aeZ`_ aRc ]V 9`^Zeo UÅf_ bfVdeZ`__RZcV Rfi WZ_d UV
UV^R_UVc l ]ÅRfeVfc UVd cV_dVZX_V^V_ed aVceZ_V_ed&

8& B;I : ?IFE I?J?E D I = ;D ;H7 B;I H ; = ?II7 D J B Å;N7C ;D
:;I 9 E C C K D ?9 7 J?E D I ?D : ?L ?: K ; B B; I !7 HJ?9B;I 0* 7 0/"

BVd RceZT]Vd 0* l 0/ T`_eZV__V_e UVd UZda`dZeZ`_d Xo_ocR]Vd coXZddR_e ]ÅViR%
^V_ UVd T`^^f_ZTReZ`_d aRc ]V 9`^Zeo `f dVd `cXR_Vd dfSdZUZRZcVd&

)" 8JW FVXNHPJW -' ^ -* IY VaLPJQJRX NRX`VNJYV

BÅRceZT]V 0* T`_WZc^V ]V TRcRTepcV acZgo UVd doR_TVd Rf T`fcd UVdbfV]]Vd
d`_e ViR^Z_oVd ]Vd T`^^f_ZTReZ`_d acogfVd UR_d ]V Fc`e`T`]V& BV 9`^Zeo
aVfe TVaV_UR_e V_ UoTZUVc RfecV^V_e bfR_U Z] ViR^Z_V UVd bfVdeZ`_d UÅ̀ cUcV
Xo_ocR]& BÅRceZT]V 0+ acog`Ze bfV ]V 9`^Zeo aVfe afS]ZVc aRc ]ÅZ_eVc^oUZRZcV
Uf IVTcoeRZcV Xo_ocR] Ve l ]ÅZ_eV_eZ`_ UVd ^`jV_d UÅZ_W`c^ReZ`_ Ve Uf afS]ZT$
UVd T`^^f_Zbfod cV]ReZWd Rfi RTeZgZeod Uf 9`^Zeo l dVd doR_TVd acZgoVd& BVd
RceZT]Vd 0, Ve 0- acog`ZV_e ]V UodZdeV^V_e UVd ^V^ScVd bfZ `_e f_ Z_eocqe
bfV]T`_bfV UR_d ]ÅRWWRZcV$ bfZ `_e aRceZTZaV R ]ÅRU`aeZ`_ UÅf_V UoTZdZ`_
bfV]T`_bfV cV]ReZgV l ]ÅRWWRZcV dfc ]RbfV]]V a`ceV ]R T`^^f_ZTReZ`_ `f bfZ dV
cVeZcV_e a`fc f_V RfecV cRZd`_& 9Vd RceZT]Vd 0, Ve 0- aRcRZddV_e qecV Z_daZcod aRc
]Vd RceZT]Vd *) Ve ** Uf cpX]V^V_e Z_eocZVfc UV ]R 9`^^ZddZ`_ Vfc`aoV__V UVd
Uc`Zed UV ]ÅY`^^V !)(."&

*" 8JW QJWYVJWTVSZNWSNVJW

BÅRceZT]V 0. T`_TVc_R_e ]Vd ^VdfcVd ac`gZd`ZcVd U`__RZe ]ZVf l f_V UZdTfd%
dZ`_ a]fd oeV_UfV !)(/"& K_V XcR_UV ^R[`cZeo UVd ^V^ScVd Z_eVcgV_RZe a`fc
RaafjVc ]V acZ_TZaV ^q^V UV ^VdfcVd ac`gZd`ZcVd$ dZ TV _ ÅoeRZe bfV a`fc ogZeVc
]ÅVioTfeZ`_ UÅf_V dV_eV_TV UV ^`ce& BR W`c^f]ReZ`_ z UV^R_UVc { ac`a`doV
aRc ]V IVTcoeRZcV Xo_ocR] !)(0" oeRZe [fXoV ec`a W`ceV Ve Wfe cV^a]RToV aRc
]ÅViacVddZ`_ z Z_W`c^Vc UV dVd gfVd dfc ]Å̀ aa`cef_Zeo {& 9VceRZ_d ^V^ScVd _V
a`fgRZV_e aRd RTTVaeVc bfÅf_ Xc`faV Uf 9`^Zeo$ Ve _`_ ]V 9`^Zeo ]fZ%^q^V$
WVcRZe f_V eV]]V Uo^RcTYV& BÅViacVddZ`_ z l e`fe ^`^V_e { Wfe cV^a]RToV aRc
]V ^V^ScV UV aYcRdV dfZgR_e 2 z RgR_e UV WRZcV T`__RrecV l ]Å;eRe aRceZV
Z_eocVddo dVd gfVd UoWZ_ZeZgVd dfc ]R T`^^f_ZTReZ`_ {& BV 9`^Zeo _ÅRccZgRZe

!)(." L`Zc 0RRYFNVJ IJ &F 1SRZJRXNSR JYVST`JRRJ IJW IVSNXW IJ PgMSQQJ" g`]& )/$ )1/,$ a& ,- Ve
,/&

!)(/" 9 9 F H '9 'I H & )+$ aRc& *. l -1 Ve 9 9 F H '9 'I H & )/$ aRc& )/ l */&
!)(0" 9 9 F H '9 'B & *'7 UU& *$ RceZT]V 0.2 z BV 9`^ Zeo } `f ]V = c`faV gZdo l ]ÅRceZT]V 00

TZ%Racpd$ Racpd Rg`Zc T`_df]eo ]V FcodZUV_e Uf 9`^ Zeo } a V f e l e`fe ^ `^ V_e UV^ R_UVc l ]Å; eRe
aRceZV Z_eocVddo UV acV_UcV UVd ^VdfcVd ac`gZd`ZcVd V_ gfV UÅogZeVc b f Åf _ aco[fUZTV ZccoaRcRS]V
d`Ze TRfdo l ]R gZTeZ^V UV ]R gZ`]ReZ`_ acodf^oV& 9V WRZdR_e$ ]V 9`^ Zeo `f ]V = c`faV Z_W`c^ V
]Å; eRe Z_eocVddo bfV TVeeV UV^ R_UV _ ÅZ^ a]ZbfV RfTf_V UoTZdZ`_ b f R_ e l ]R cVTVgRSZ]Zeo `f l ]R
gR]ZUZeo$ b fR_e Rf W`_U$ UV ]R T`^ ^ f_ZTReZ`_ {&
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aRd l f_V UoTZdZ`_ T]RZcV bfR_e l ]R bfVdeZ`_ UV dRg`Zc dZ f_V eV]]V Uo^RcTYV
_V a`fgRZe dV WRZcV bfÅRf df[Ve UV T`^^f_ZTReZ`_d UoT]RcoVd cVTVgRS]Vd$ Rf
cZdbfV UV aVcUcV SVRfT`fa UV d`_ VWWZTRTZeo$ dZ_`_ d`_ `S[Ve ^q^V& J`feV%
W`Zd$ ]Vd UZdTfddZ`_d Rf dVZ_ Uf 9`^Zeo W`_e RaaRcRrecV bfV ^R]Xco ]ÅRU`aeZ`_
UV eVc^Vd dV]`_ ]VdbfV]d f_V eV]]V Uo^RcTYV z _ ÅZ^a]ZbfV RfTf_V UoTZdZ`_ dfc
]R T`^^f_ZTReZ`_ bfR_e Rf W`_U {$ ]V 9`^Zeo R g`f]f ]RZddVc `fgVceV ]R
bfVdeZ`_ UV dRg`Zc dZ ]V 9`^Zeo aVfe Z_W`c^Vc f_ ;eRe UV dVd gfVd dfc ]Å̀ a%
a`cef_Zeo UV acV_UcV UVd ^VdfcVd ac`gZd`ZcVd RgR_e bfV ]R cVTVgRSZ]Zeo UV ]R
T`^^f_ZTReZ`_ d`Ze oeRS]ZV !)(1"&

+" 8J VJXVFNX IgYRJ HSQQYRNHFXNSR

BV ac`[Ve Uf IVTcoeRZcV Xo_ocR] !))(" T`_eV_RZe V_T`cV f_ RceZT]V 0/ U`_e ]V
aRcRXcRaYV )Vc T`_TVc_RZe ]V cVecRZe UÅf_V T`^^f_ZTReZ`_ aRc d`_ RfeVfc Ve ]V
aRcRXcRaYV * ]R cVacZdV UÅViR^V_ UÅf_V T`^^f_ZTReZ`_ dfZeV l ]R UoT`fgVceV
UV WRZed _`fgVRfi& 9VceRZ_d ^V^ScVd !)))" RZ^VcRZV_e WRZcV deZaf]Vc bfV ]V
9`^Zeo _ÅRfcRZe a]fd ]V Uc`Ze UV a`fcdfZgcV ]ÅViR^V_ UÅf_V T`^^f_ZTReZ`_
]`cdbfÅZ] dVcRZe ogZUV_e bfV d`_ RfeVfc RgRZe acZd TVeeV UoTZdZ`_ ]ZScV^V_e$
eR_UZd bfV UÅRfecVd ^V^ScVd !))*" VdeZ^RZV_e bfV ]V 9`^Zeo UVgcRZe qecV ]ZScV
UÅViacZ^Vc d`_ `aZ_Z`_ T`^^V Z] ]V [fXV S`_& <Z_R]V^V_e$ ]V 9`^Zeo RU`aeR
]R ac`a`dZeZ`_ UV C& C`gTYR_ !))+" UV codVcgVc dR UoTZdZ`_ dfc TVe RceZT]V V_
ReeV_UR_e UÅRg`Zc RTbfZd a]fd UÅViaocZV_TV&

L?& B;I :?IFEI?J?EDI :K FHEJE9EB; H;B7J?L;I
7 B7 H;9;L78?B?J;

I`fd%VdeZ^Vc ]ÅZ^a`ceR_TV UVd UoTZdZ`_d dfc ]R cVTVgRSZ]Zeo dVcRZe TVceVd f_V
XcRgV VccVfc& ;_ VWWVe$ a]fdZVfcd bfVdeZ`_d T`^a]ViVd U`ZgV_e qecV oT]RZcTZVd
RgR_e bfV ]V 9`^Zeo afZddV dV ac`_`_TVc dfc ]R cVTVgRSZ]Zeo& BR coa`_dV l TVd
bfVdeZ`_d dVcR d`fgV_e Z_eZ^V^V_e ]ZoV l ]ÅViR^V_ UV bfVdeZ`_d e`fTYR_e ]V
W`_U& HZV_ _ÅV^aqTYV e`feVW`Zd ]V 9`^Zeo UV [`Z_UcV TVceRZ_Vd bfVdeZ`_d UV
cVTVgRSZ]Zeo l TV]]Vd Uf W`_U$ e`fe T`^^V ]V 9`^Zeo R ]V Uc`Ze UV UoT]RcVc f_V
T`^^f_ZTReZ`_ ZccVTVgRS]V dR_d RS`cUVc ]ÅViR^V_ Uf W`_U& BVd UZda`dZeZ`_d
Uf Fc`e`T`]V Rf df[Ve UV ]R cVTVgRSZ]Zeo UVd cVbfqeVd d`_e ecpd d`^^RZcVd Ve
]Å̀ cU`__R_TV UVd RceZT]Vd _V ScZ]]V _Z aRc dR T]Rceo$ _Z aRc d`_ TRcRTepcV
]`XZbfV& BV eVieV ^q^V UV a]fdZVfcd UVd UZda`dZeZ`_d _V ^R_bfV aRd UV
d`f]VgVc _`^ScV UV ac`S]p^Vd& ;_ `fecV$ ]ÅViR^V_ UV T`^^f_ZTReZ`_d Z_%
UZgZUfV]]Vd a`dVcR Z_ogZeRS]V^V_e UVd ac`S]p^Vd bfZ _V d`_e aRd acogfd UR_d
]V Fc`e`T`]V&

!)(1" L`Zc 9 9 F H 'I H & )/$ aRc& *,&
!))(" 9 9 F H '9 'B & *'7 UU& *&
!)))" L`Zc 9 9 F H '9 'I H & )/$ aRc& *0 Ve 9 9 F H '9 'I H & +,$ a Rc& .+ Ve /) !C& > R_XR" Ve a Rc& .) Ve

.0 !C& = cRVWcReY"&
!))*" L`Zc 9 9 F H '9 'I H & )/$ aRc& +( Ve 9 9 F H '9 'I H & +,$ aRc& .- !C & EadRY]" Ve aRc& .. !C&

BR]]RY" Ve aRc& .1 !IZc L Z_TV_e ;gR_d" Ve aRc& /( !C& ;daVcdV_"&
!))+" 9 9 F H '9 'I H & +,$ aRc& /*&
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7Z_dZ$ Z] _Åj R UR_d ]V Fc`e`T`]V RfTf_V UZda`dZeZ`_ T`_TVc_R_e ]R T`^ao%
eV_TV VFXNSRJ XJQTSVNW" bfZ Vde a`fceR_e f_ ^`eZW Z^a`ceR_e U ÅZccVTVgRSZ]Zeo&
9VeeV dZefReZ`_ Vde ]R ^q^V UR_d ]R 9`_gV_eZ`_ Vfc`aoV__V UVd Uc`Zed UV
]ÅY`^^V !)),"& 7 TV df[Ve$ ]R 9`^^ZddZ`_ Vfc`aoV__V UVd Uc`Zed UV ]ÅY`^^V
R cV^Rcbfo bfV z dV]`_ ]Vd acZ_TZaVd UV Uc`Ze Z_eVc_ReZ`_R] Xo_ocR]V^V_e
cVT`__fd$ ]R 9`_gV_eZ`_ _V coXZe aRd ]Vd WRZed R_eocZVfcd l d`_ V_ecoV V_
gZXfVfc l ]ÅoXRcU UV ]R FRceZV T`_ecRTeR_eV ^ZdV V_ TRfdV { !))-"& 9VTZ Vde
oXR]V^V_e gcRZ a`fc ]V FRTeV 2 ]V 9`^Zeo Vde Z_T`^aoeV_e a`fc cVTVg`Zc UVd
T`^^f_ZTReZ`_d bfZ `_e ecRZe l UVd WRZed R_eocZVfcd l ]ÅV_ecoV V_ gZXfVfc Uf
FRTeV$ a`fc TYRbfV ;eRe aRceZV V_ TV bfZ ]V T`_TVc_V& 7 UoWRfe UÅf_V codVcgV
bfZ gZdV ]V T`_ecRZcV$ ]R cReZWZTReZ`_ Uf Fc`e`T`]V R V_ cVgR_TYV f_ VWWVe
coec`RTeZW$ a`fc RfeR_e bfV TVeeV cReZWZTReZ`_ _V dV WRddV aRd dZ^f]eR_o^V_e
RgVT TV]]V Uf FRTeV !))."& ;_ VWWVe$ TV bfZ Z^a`ceV TÅVde ]V ^`^V_e l aRceZc
UfbfV] ]Vd ;eRed d`_e eV_fd UV cVdaVTeVc Ve UÅRaa]ZbfVc ]Vd UZda`dZeZ`_d Uf
FRTeV$ Ve _`_ TV]fZ l aRceZc UfbfV] ]R ac`ToUfcV Uf Fc`e`T`]V Vde Raa]ZTRS]V
a`fc T`_ecu]Vc ]V cVdaVTe UV TVeeV Raa]ZTReZ`_ !))/"&

;_ `fecV$ ]R 9`^^ZddZ`_ Vfc`aoV__V dÅVde UoT]RcoV T`^aoeV_eV VFXNSRJ
XJQTSVNW V_ TV bfZ T`_TVc_V UVd ]`Zd ac`^f]XfoVd RgR_e ]R UReV UV ]ÅV_ecoV V_
gZXfVfc UV ]R 9`_gV_eZ`_ Vfc`aoV__V$ ]`cdbfÅV]]Vd UV^VfcRZV_e V_ gZXfVfc
Racpd TVeeV UReV& :R_d TVd T`_UZeZ`_d$ ]R 9`^^ZddZ`_ dÅVde cVT`__fV T`^ao%
eV_eV VFXNSRJ XJQTSVNW a`fc ViR^Z_Vc f_V dZefReZ`_ T`_eZ_fV dV ac`]`_XVR_e
Racpd ]R UReV UV ]ÅV_ecoV V_ gZXfVfc UV ]R 9`_gV_eZ`_ l ]ÅoXRcU UV ]Å;eRe
UoWV_UVfc !))0"& J`feVW`Zd$ ]R 9`^^ZddZ`_ R WRZe f_V UZdeZ_TeZ`_ V_ecV f_
z RTeV Z_deR_eR_o l VWWVed UfcRS]Vd { Ve f_V z gZ`]ReZ`_ T`_eZ_fV { !))1"& BR
9`^^ZddZ`_ Vde T`^aoeV_eV VFXNSRJ XJQTSVNW ]`cdbfÅf_ cVbfocR_e Vde acZgo
UÅf_ Uc`Ze `f UÅf_V ]ZSVceo XRcR_eZd aRc ]R 9`_gV_eZ`_$ ^q^V dZ TVeeV acZgR%
eZ`_ ec`fgRZe d`_ `cZXZ_V UR_d f_ RTeV R_eocZVfc l ]ÅV_ecoV V_ gZXfVfc UV ]R
9`_gV_eZ`_& ;_ cVgR_TYV$ ]R 9`^^ZddZ`_ _ÅVde aRd T`^aoeV_eV VFXNSRJ
XJQTSVNW ]`cdbfÅf_ cVbfocR_e dV ec`fgV Racpd ]ÅV_ecoV V_ gZXfVfc UV ]R 9`_%
gV_eZ`_ UR_d f_V dZefReZ`_ UoWRg`cRS]V$ ^RZd T`_ecV ]RbfV]]V ]R 9`_gV_eZ`_
_V ]V ac`epXV aRd& ?] _V WRZe aRd UV U`feV bfÅRf df[Ve UV ]R T`^aoeV_TV VFXNSRJ
XJQTSVNW ]V 9`^Zeo UVd Uc`Zed UV ]ÅY`^^V a`fccR ec`fgVc UVd o]o^V_ed
Z_eocVddR_ed UR_d ]R [fcZdacfUV_TV UV ]R 9`^^ZddZ`_ Vfc`aoV__V&

!))," 7 TV df[Ve$ g`Zc ; ZddV_$ C&%7&$ z @fcZdacfUV_TV UV ]R 9`^ ^ ZddZ`_ Vfc`aoV__V UVd Uc`Zed
UV ]ÅY`^ ^V$ :oTZdZ`_d V_ ^ ReZpcV UV T`^aoeV_TV VFXNSRJ XJQTSVNW {$ 0$4$2$6$" )1.+$ a& /**%/,+3
I4W5H;DI;> C&$ z BV ac`S]p^ V Z_eVc%eV^ a`cV] UR_d ]ÅRaa]ZTReZ`_ UV ]R 9 `_gV_eZ`_ Vfc`aoV__V
UVd Uc`Zed U V ]ÅY`^ ^ V {$ Z_ 9`PFRLJW SKKJVXW ^ <SP]W 9SINRSW !Fc`S]p^ Vd UVd Uc`Zed UV ]ÅY`^ ^ V
Ve UV ]Åf_ZWZTReZ`_ Vfc`aoV__V"$ FRcZd$ FVU`_V$ )1.0$ +(,%+)1&

!))-" HVbfqeV ,.'--$ 0RRYFNVJ IJ PF 1SRZJRXNSR JYVST`JRRJ IJW IVSNXW IJ P MSQQJ" g`]& ??$ a&
)1/&

!))." L`Zc QYXFXNW QYXFRINW" @ 79E8I$ <& =&$ @MJ 3YVSTJFR 1SRZJRXNSR SR 5YQFR >NLMXW"
EiW`cU$ 9]RcV_U`_$ )1/-$ a& * + ( l * + * 3 9 7IJ8;H=$ <&$ @MJ 3YVSTJFR 1SRZJRXNSR SR 5YQFR
>NLMXW" BVjUV$ IZ[eY`WW$ )1/,$ a& +/ l +0&

!))/" L`Zc QYXFXNW QYXFRINW" C ED9ED:K ?J $ < &$ 8F 1SQQNWWNSR JYVST`JRRJ IJW IVSNXW IJ
PgMSQQJ" BVjUV$ IZ[eY`WW$ )1.-$ a& *((&

!) ) 0 " 6GNI$" a & *))&

!) ) 1 " I]WH;DI;D$ ST$ HNX$" a & +)-&
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;_ TV bfZ T`_TVc_V ]Vd RfecVd ^`eZWd U ÅZccVTVgRSZ]Zeo$ Z] T`_gZV_e UV ]ZcV
ReeV_eZgV^V_e ]V eVieV ^q^V UVd RceZT]Vd Uf Fc`e`T`]V$ RgR_e UÅViR^Z_Vc ]Vd
d`]feZ`_d Raa`ceoVd l TVd ac`S]p^Vd aRc ]V 9`^Zeo UR_d d`_ cpX]V^V_e
Z_eocZVfc& BV Fc`e`T`]V ^q^V T`_dZdeV V_ ), RceZT]Vd U`_e dVf]V^V_e ]Vd TZ_b
acV^ZVcd T`_TVc_V_e ]ÅViR^V_ UVd T`^^f_ZTReZ`_d& BVd RfecVd RceZT]Vd dV
]Z^ZeV_e VddV_eZV]]V^V_e Rfi T`_UZeZ`_d Ve Rfi ^`UR]Zeod UV ]ÅV_ecoV V_ gZ%
XfVfc Uf Fc`e`T`]V&

7& BÅ7 H J ?9 B ; + : K FH E JE 9 E B;

BÅRceZT]V + Uf Fc`e`T`]V WRZe ViacVddo^V_e coWocV_TV l ]R _`eZ`_ UV cVTVgR%
SZ]Zeo V_ UZda`dR_e bfV 2

z BV 9`^Zeo UoT]RcV ZccVTVgRS]V e`feV T`^ ^ f_ZTReZ`_ acodV_eoV V_ gVcef Uf aco%
dV_e Fc`e`T`]V bfZ Vde R_`_j^ V `f b f ÅZ] T`_dZUpcV qecV f _ RSfd Uf Uc`Ze UV acodV_eVc
UV eV]]Vd T`^ ^ f_ZTReZ`_d `f qecV Z_T`^ aReZS]V RgVT ]Vd UZda`dZeZ`_d U f FRTeV& {

7Z_dZ$ ]V Fc`e`T`]V ^q^V cVeZV_e ViacVddo^V_e ec`Zd ^`eZWd UÅZccVTVgRSZ%
]Zeo 2 R" ]ÅR_`_j^Re UÅf_V T`^^f_ZTReZ`_3 S" ]ÅRSfd Uf Uc`Ze UV acodV_eVc UVd
T`^^f_ZTReZ`_d3 T" ]ÅZ_T`^aReZSZ]Zeo RgVT ]Vd UZda`dZeZ`_d Uf FRTeV&

)" 8 gFRSR]QFX

BV ^`eZW UV ]ÅR_`_j^Re d`f]pgVcR dR_d U`feV f_ ^Z_Z^f^ UV ac`S]p^Vd&
J`fe Rf a]fd$ `_ aVfe dV UV^R_UVc T`^^V_e Z] WRfe T`_dZUocVc f_V T`^^f%
_ZTReZ`_ bfZ _ÅVde aRd dZX_oV aRc d`_ RfeVfc$ ^RZd bfZ dVcRZe ZUV_eZWZRS]V aRc
f_ RfecV ^`jV_ Z_eVc_V `f VieVc_V l ]R T`^^f_ZTReZ`_& D`fd dVcZ`_d a]feue
V_T]Z_ l T`_dZUocVc f_V eV]]V T`^^f_ZTReZ`_ T`^^V _ÅoeR_e aRd R_`_j^V
!)*("& BVd UVfi RfecVd ^`eZWd !]ÅRSfd UV Uc`Ze Ve ]ÅZ_T`^aReZSZ]Zeo" d`_e a]fd
UZWWZTZ]Vd l Raa]ZbfVc& BR [fcZdacfUV_TV UV ]R 9`^^ZddZ`_ Vfc`aoV__V a`fccR
oXR]V^V_e Raa`ceVc UVd oT]RZcTZddV^V_ed dfc ]R bfVdeZ`_ UV dRg`Zc TV bfÅZ] WRfe
V_eV_UcV aRc TVd UVfi _`eZ`_d bfZ d`_e oXR]V^V_e cVeV_fVd T`^^V ^`eZW
UÅZccVTVgRSZ]Zeo UR_d ]ÅRceZT]V */$ aRcRXcRaYV *$ UV ]R 9`_gV_eZ`_ Vfc`aoV__V

)*) !

*" 8 gFGYW IJ IVSNX

HRcV^V_e f_V cVbfqeV R oeo UoT]RcoV ZccVTVgRS]V aRc ]R 9`^^ZddZ`_
Vfc`aoV__V a`fc TRfdV UÅRSfd Uf Uc`Ze UV acodV_eVc UVd cVbfqeVd V_ gVcef UV
]R 9`_gV_eZ`_ Vfc`aoV__V !)**"& 9VceRZ_Vd cVbfqeVd !)*+" `_e oeo cV[VeoVd

!)*(" BR 9`^^ZddZ`_ Vfc`aoV__V R UoTZUo b f Åf_V z cVbfqeV _ ÅVde aRd R_`_j^ V UR_d ]V TRd
`v$ ]V cVbfocR_e _ ÅRjR_e aRd ^ V_eZ`__o d`_ _`^ $ Z] ViZdeV UR_d ]V U`ddZVc UVd o]o^ V_ed aVc^ Ve%
eR_e UV ]ÅZUV_eZWZVc { !C ED9ED:K ?J $ ST$ HNX$" a& +,*"&

!)*)" 7ce& */$ aRc& * UV ]R 9 `_gV_eZ`_ Vfc`aoV__V 2 z BR 9`^ ^ ZddZ`_ UoT]RcV ZccVTVgRS]V
e`feV cVbfqeV Z_ec`UfZeV a R c Raa]ZTReZ`_ UV ]ÅRceZT]V *-$ ]`cdbfÅV]]V VdeZ^V ]R cVbfqeV Z_T`^ aReZS]V
RgVT ]Vd UZda`dZeZ`_d UV ]R acodV_eV 9`_gV_eZ`_$ ^ R_ZWVdeV^ V_e ^ R] W`_UoV `f RSfdZgV {&

!)**" L`Zc I 9>MAB>$ ;&$ z JYV 7SfdV ` W eYV H ZXYe ` W F oeZeZ`_ {$ >JZYJ IJW IVSNXW IJ PgMSQQJ"
)1/($ a& )//&

!)*+" HVb& *.*-'.-$ >JHYJNP IJW I`HNWNSRW IJ PF 1SQQNWWNSR JYVST`JRRJ IJW IVSNXW IJ PgMSQQJ"
!TZ%Racpd TZeo 2 >JH$! g`]& *0$ a& ,*3 +1+,'.1$ >JH$" g`]& +,$ a& +)&
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aRcTV bfV ]Vd eVc^Vd U`_e ]Vd cVbfocR_ed RgRZV_e WRZe fdRXV oeRZV_e aRceZTf%
]ZpcV^V_e Z_[fcZVfi Ve `WWV_dR_ed& F`fc UÅRfecVd cVbfqeVd !)*," ]R 9`^^Zd%
dZ`_ VdeZ^RZe bfV ]V WRZe UV dRZdZc ]R 9`^^ZddZ`_$ l a]fdZVfcd cVacZdVd$ UV XcZVWd
UV ^q^V _RefcV Ve Uoa`fcgfd UV W`_UV^V_e dfc ]V eVccRZ_ UV ]R 9`_gV_eZ`_
T`_deZefRZe f_ RSfd Uf Uc`Ze UV cVT`fcd& :R_d f_V RfecV cVbfqeV !)*-"$ Z]
dÅRXZddRZe Uf UoWRfe UV W`fc_Zc UVd cV_dVZX_V^V_ed VddV_eZV]d l ]R 9`^^Zd%
dZ`_& K_ TRd daoTZR] oeRZe T`_deZefo aRc ]R cVbfqeV UÅ?]dV A`TY !)*."$ oa`fdV UV
]ÅR_TZV_ T`^^R_UR_e Uf TR^a UV T`_TV_ecReZ`_ UV 8fTYV_hR]U$ bfZ V_
RgR_nR_e f_V docZV UÅR]]oXReZ`_d Ve UV XcZVWd RfibfV]d ]R 9`_gV_eZ`_ _V
W`fc_ZddRZe aRd ]V ^`Z_UcV RaafZ$ TYVcTYRZe l oTYRaaVc Rfi T`_dobfV_TVd UV
dR T`_UR^_ReZ`_ bfZ ]fZ RgRZe oeo Z_W]ZXoV l cRZd`_ UV TcZ^Vd aVcaoecoVd Rf
^oacZd UVd Uc`Zed ]Vd a]fd o]o^V_eRZcVd UV ]R aVcd`__V Yf^RZ_V& :R_d f_
RfecV TRd !)*/"$ ]ÅRSfd Uf Uc`Ze UV cVT`fcd T`_dZdeRZe UR_d ]V WRZe bfV ]ÅZ^a`c%
eR_TV Uf aco[fUZTV R]]oXfo RaaRcRZddRZe T`^^V UocZd`ZcV Ve bfV ]Vd RcXf^V_ed
W`c^f]od aRc ]V cVbfocR_e oeRZV_e UÅf_ TRcRTepcV _VeeV^V_e daoTZVfi !)*0"&

+" 8 gNRHSQTFXNGNPNX`
;_ cVgR_TYV$ z ]ÅZ_T`^aReZSZ]Zeo UÅf_V cVbfqeV RgVT ]Vd UZda`dZeZ`_d UV ]R

9`_gV_eZ`_ { R oeo d`fgV_e Z_g`bfoV$ ^RZd _ÅVde aRd aRcWRZeV^V_e T]RZc TV
bfÅZ] WRfe V_eV_UcV aRc TVeeV _`eZ`_& DZ ]R U`TecZ_V$ _Z ]R [fcZdacfUV_TV UV ]R
9`^^ZddZ`_ Vfc`aoV__V _ Å̀ _e Uo]Z^Zeo ]Vd T`_e`fcd UV TVeeV _`eZ`_ RgVT
dfWWZdR^^V_e UV cZXfVfc& ;_ aRceZTf]ZVc$ Z] Vde UZWWZTZ]V UV g`Zc T`^^V_e ]Vd
_`eZ`_d UV z T`^aoeV_TV { Ve UV z T`^aReZSZ]Zeo { dV T`^a`ceV_e ]Åf_V V_gVcd
]ÅRfecV& IR_d ViT]fcV UÅRfecVd a`ddZSZ]Zeod$ <RhTVee !)*1" `SdVcgV bfÅf_V cV%
bfqeV aVfe qecV T`_dZUocoV Z_T`^aReZS]V RgVT ]R 9`_gV_eZ`_$ ]`cdbfÅV]]V R" dV
coT]R^V UÅf_ Uc`Ze `f UÅf_V ]ZSVceo bfZ _V d`_e aRd ac`eoXod `f XRcR_eZd aRc ]R
9`_gV_eZ`_3 `f S" dV dZefV V_ UVY`cd Uf U`^RZ_V UV ]R 9`_gV_eZ`_ VFXNSRJ
XJQTSVNW" TJVWSRFJ `f PSHN/ `f T" dV dZefV UR_d ]V U`^RZ_V UÅf_V codVcgV l ]R
9`_gV_eZ`_ V_ gVcef UV d`_ RceZT]V .,3 `f U" Vde Z_ec`UfZeV aRc f_ cVbfocR_e
bfZ dÅVde V_XRXo UR_d UVd RTeZgZeod UoTcZeVd UR_d ]ÅRceZT]V )/ !)+("$ 9VeeV

!)*," HVb& )(0('.)$ >JH$" g`]& 0$ a& )+/3 g`Zc RfddZ$ >JH$" g`]& ,*$ a& ,0 Ve >JH$" g`]& ,+$ a& )-+&
!)*-" HVb& )*1/'.)$ >JH$" g`]& )($ a& .+&
!)*." HVb& )*/('.)$ >JH$" g`]& 0$ a& 1/&
!)*/" HVb& +),)'./$ >JH$" g`]& */$ a& ))0&
!)*0" BV cVbfocR_e bfZ V_ dR bfR]Zeo UV aZoe`_ RgRZe V_T`fcf f_V R^ V_UV UV *( : C a`fc

Z_WcRTeZ`_ Rfi cpX]Vd UV ]R TZcTf]ReZ`_ dV acoeV_URZe gZTeZ^V U Åf_V gZ`]ReZ`_ UV ]ÅZ_eVcUZTeZ`_ UVd
ecRZeV^V_ed Z_Yf^ RZ_d Ve UoXcRUR_ed&

!)*1" < 7M9;JJ$ @&;&I&$ @MJ 0TTPNHFXNSR S K XMJ 3YVSTJFR 1SRZJRXNSR SR 5YQFR >NLMXW"
EiW`cU$ 9]RcV_U`_$ )1.1$ a& +)* 2 z M ZeY`fe ViT]fdZ`_ ` W ` eY Vc a`ddZSZ]ZeZVd$ R_ Raa]ZTReZ`_ ^Rj
SV dRZU e` SV Z_T`^ aReZS]V hZeY eYV 9`_gV_eZ`_$ hYZTY

!)" T]RZ^d R cZXYe ` cWcVVU`^ $ hYZTY Zd _`e ac`eVTeVU ` c XfRcR_eVVU Sj eYV 9 `_gV_eZ`_3 ` c
!*" WR]]d `fedZUV eYV dT`aV ` W eYV 9`_gV_eZ`_ VFXNSRJ XJQTSVNW" TJVWSRFJ" `c PSHN/ `c
!+" WR]]d h ZeYZ_ eYV dT`aV ` W R codVcgReZ`_ e` eYV 9 `_gV_eZ`_ f_ U Vc 7ceZT]V .,3 `c
!," Zd ^ RUV Sj R_ Raa]ZTR_e V_XRXVU Z_ RTeZgZeZVd UVdTcZSVU Z_ 7ceZT]V )/ {&
!)+(" 7ceZT]V )/ UV ]R 9`_gV_eZ`_ Vfc`aoV__V 2 z 7 fTf_V UVd UZda`dZeZ`_d UV ]R acodV_eV

9`_gV_eZ`_ _V aVfe qecV Z_eVcacoeoV T`^^ V Z^ a]ZbfR_e a ` f c f _ ;eRe$ f_ Xc`faV^ V_e `f f_
Z_UZgZUf$ f _ Uc`Ze bfV]T`_bfV UV dV ]ZgcVc l f_V RTeZgZeo `f UÅRTT`^ a]Zc f _ RTeV gZdR_e l ]R
UVdecfTeZ`_ UVd Uc`Zed `f ]ZSVceod cVT`__fd UR_d ]R acodV_eV 9 `_gV_eZ`_ `f l UVd ]Z^ ZeReZ`_d a]fd
R^a]Vd UV TVd Uc`Zed Ve ]ZSVceod bfV TV]]Vd acogfVd l ]RUZeV 9 `_gV_eZ`_ {&
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`SdVcgReZ`_ UV <RhTVee U`__V dR_d U`feV f_ RaVcnf RddVk T`^a]Ve UVd
UZWWocV_eVd dZefReZ`_d UR_d ]VdbfV]]Vd ]R 9`^^ZddZ`_ R UoT]Rco UVd cVbfqeVd
Z_T`^aReZS]Vd RgVT ]Vd UZda`dZeZ`_d UV ]R 9`_gV_eZ`_& IV]`_ TVeeV ^R_ZpcV UV
g`Zc$ ]ÅZ_T`^aoeV_TV dVcRZe f_ UVd ^`eZWd UÅZ_T`^aReZSZ]Zeo UÅf_V cVbfqeV&
K_V T`_deReReZ`_ dZ^Z]RZcV Vde WRZeV aRc C `_T`_UfZe !)+)" ]`cdbfÅZ] oTcZe bfV
z ]R 9`^^ZddZ`_ UoT]RcV ZccVTVgRS]Vd T`^^V Z_T`^aReZS]Vd RgVT ]Vd UZda`%
dZeZ`_d UV ]R 9`_gV_eZ`_ UV dRfgVXRcUV UVd cVbfqeVd bfZ d`Ze ^VeeV_e V_ TRfdV
f_ ac`S]p^V bfÅV]]V _V dÅVdeZ^V aRd T`^aoeV_eV a`fc ViR^Z_Vc$ d`Ze e`^SV_e
UR_d ]V TYR^a UÅRaa]ZTReZ`_ UÅf_V codVcgV bfZ R oeo W`c^f]oV aRc ]V = `f%
gVc_V^V_e UoWV_UVfc {&

9RdeSVcX !)+*" V_ cVgR_TYV T`_dZUpcV bfV ]R _`eZ`_ UV T`^aoeV_TV Vde a]fd
]RcXV bfV TV]]V UÅZ_T`^aReZSZ]Zeo$ afZdbfÅZ] aVfe j Rg`Zc a]fdZVfcd ^`eZWd
UÅZ_T`^aoeV_TV RfecVd bfV TVfi bfZ ^p_V_e l ]ÅZ_T`^aReZSZ]Zeo& IV]`_ TVe
RfeVfc$ UVd cVbfqeVd d`_e Z_T`^aReZS]Vd ]`cdbfÅV]]Vd `_e ecRZe l UVd ^ReZpcVd
bfZ _V d`_e aRd T`fgVceVd aRc ]R 9`_gV_eZ`_ !)++"& IV]`_ @RT`Sd !)+," ]V
^VZ]]Vfc ViV^a]V UÅf_V cVbfqeV Z_T`^aReZS]V RgVT ]Vd UZda`dZeZ`_d UV ]R
9`_gV_eZ`_$ Rf dV_d decZTe$ Vde TV]]V bfZ e`^SV d`fd ]V T`fa UV ]ÅRceZT]V )/ UV ]R
9`_gV_eZ`_ !)+-"& ?] VdeZ^V bfÅf_V cVbfqeV R]]oXfR_e ]R gZ`]ReZ`_ UV Uc`Zed `f
]ZSVceod bfZ _V d`_e aRd XRcR_eZd aRc ]R 9`_gV_eZ`_ _V UVgcRZe _`c^R]V^V_e
aRd qecV T`_dZUocoV T`^^V Z_T`^aReZS]V$ ^RZd a]feue T`^^V dV dZefR_e V_
UVY`cd UV ]R a`ceoV UV ]R 9`_gV_eZ`_& @RT`Sd _`eV e`feVW`Zd bfV ]R 9`^^Zd%
dZ`_ R cV[Veo UV eV]]Vd cVbfqeVd T`^^V oeR_e Z_T`^aReZS]Vd$ afZdbfV ]ÅRceZT]V
*/ T`_eZV_e RaaRcV^^V_e f_V ]ZdeV ViYRfdeZgV UVd ^`eZWd a`fc ]VdbfV]d f_V
cVbfqeV aVfe qecV cV[VeoV&

7f eVc^V UÅf_V oefUV dfc ]R bfVdeZ`_ UV ]R T`^aoeV_TV Ve UV ]ÅZ_%
T`^aReZSZ]Zeo UR_d ]R [fcZdacfUV_TV UV ]R 9`^^ZddZ`_ Vfc`aoV__V UVd Uc`Zed
UV ]ÅY`^^V$ 9Ycjd`de`^ZUVd !)+." R Raa`ceo f_V T]RcZWZTReZ`_ TVceRZ_V V_
T`_T]fR_e bfV z ]ÅZccVTVgRSZ]Zeo PFXS WJRWY { T`^acV_U e`feV cfScZbfV UÅZccV%
TVgRSZ]Zeo ViacVddo^V_e `f Z^a]ZTZeV^V_e ^V_eZ`__oV UR_d ]R 9`_gV_eZ`_ `f
UocZgoV UVd acZ_TZaVd UV Uc`Ze Z_eVc_ReZ`_R] Xo_ocR]V^V_e cVT`__fd `f UVd
_`eZ`_d [fcZUZbfVd W`_UR^V_eR]Vd& 9VeeV _`eZ`_ UÅz ZccVTVgRSZ]Zeo PFXS WJRWY {
V_X]`SV R" e`fd ]Vd TRd UÅZ_T`^aoeV_TV bfZ T`_deZefV_e UVd bfVdeZ`_d aco]Z%
^Z_RZcVd dfc ]VdbfV]]Vd ]R 9`^^ZddZ`_ U`Ze dV ac`_`_TVc$ Via]ZTZeV^V_e `f
Z^a]ZTZeV^V_e$ RgR_e UÅViR^Z_Vc ]Vd RfecVd cfScZbfVd UÅZccVTVgRSZ]Zeo WXVNHXS
WJRWY Ve S" e`fd ]Vd TRd UÅZccVTVgRSZ]Zeo WXVNHXS WJRWY bfZ d`_e ^V_eZ`__od UR_d
]ÅRceZT]V */$ aRcRXcRaYV * UV ]R 9`_gV_eZ`_ !UoWRfe ^R_ZWVdeV UV W`_UV^V_e$
Z_T`^aReZSZ]Zeo Ve RSfd UV Uc`Ze" Ve _oTVddZeV_e UR_d f_V TVceRZ_V ^VdfcV f_
ViR^V_ Uf W`_U UV ]R cVbfqeV& ;_ Uo^`_ecR_e bfV ]R T`^aoeV_TV Vde V_ d`Z

!)+)" C ED9ED:K ?J $ < &$ ST$ HNX$" a & +,-&

!) + * " 9 R d e S V c X $ ST$ HNX$" a & -1&

!) + + " 6GNI$" a & -0&

!) + , " @ R T ` S d $ ST$ HNX$" a & * + , l *+ - &

!) + - " L`Zc WYTVF" _`eV )+(&
!) + . " L`Zc 9 Y c j d ` d e ` ^ Z U V d 3 A&$ z 9`^ aoeV_TV {$ R_U z ?_T`^ aReZSZ]Zej { Z_ eYV @f cZda cf %

UV_TV ` W eYV ; fc`aVR_ 9`^^ZddZ`_ ` W > f^ R_ HZXYed {$ DFb>B" )1/+$ a& , / 1 &
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f_ UVd ^`eZWd UÅZccVTVgRSZ]Zeo  PFXS WJRWY! bfZ dV UZdeZ_XfV e`feVW`Zd UÅRfecVd
^`eZWd UÅZccVTVgRSZ]Zeo  WXVNHXS WJRWY! bfZ _oTVddZeV_e Vfi ]R T`^aoeV_TV UV ]R
9`^^ZddZ`_$ 9Ycjd`de`^ZUVd W`fc_Ze V_ ^q^V eV^ad f_V Via]ZTReZ`_ bfR_e
Rfi T`_ecRUZTeZ`_d bfZ a`ceV_e dfc TV df[Ve UR_d ]R U`TecZ_V&

8& B;I 7 K JH ;I 7 HJ?9B;I : K FH E JE 9 E B;

BVd ec`Zd ^`eZWd ^V_eZ`__od UR_d ]ÅRceZT]V + Uf Fc`e`T`]V _V d`_e aRd ]Vd
dVf]d bfZ aVfgV_e WRZcV `SdeRT]V l ]ÅViR^V_ Uf W`_U UÅf_V T`^^f_ZTReZ`_
aRc ]V 9`^Zeo& J`fe UÅRS`cU Z] WRfe V_T`cV bfV UÅRfecVd T`_UZeZ`_d ^V_eZ`_%
_oVd UR_d ]Vd RceZT]Vd )Vc$ * Ve - Uf Fc`e`T`]V d`ZV_e oXR]V^V_e cV^a]ZVd& 9Vd
T`_UZeZ`_d _V d`_e RfecV TY`dV bfV UVd ^`eZWd RUUZeZ`__V]d UÅZccVTVgRSZ]Zeo& ?]
aRcRre V_ VWWVe aVf [fUZTZVfi UV UZdeZ_XfVc UVd TReoX`cZVd UÅViTVaeZ`_d aco]Z%
^Z_RZcVd bfZ _V dVcRZV_e aRd RfeR_e UV ^`eZWd UÅZccVTVgRSZ]Zeo& ?] _Åj R aRd UV
UZWWocV_TV [fcZUZbfV V_ecV f_V T`^^f_ZTReZ`_ UoT]RcoV NVVJHJZFGPJ !RceZT]V +
Uf Fc`e`T`]V" Ve f_V T`^^f_ZTReZ`_ bfV ]V 9`^Zeo _V VJ_SNX aRd !RceZT]V )Vc
Uf Fc`e`T`]V" `f bfV ]V 9`^Zeo RgJ\FQNRJVF aRd !RceZT]V - Uf Fc`e`T`]V"& IZ
f_V T`^^f_ZTReZ`_ Vde UoT]RcoV ZccVTVgRS]V$ `f dZ V]]V _ÅVde aRd cVnfV `f dZ
V]]V _ÅVde aRd ViR^Z_oV$ ]ÅVWWVe [fcZUZbfV Vde ]V ^q^V 2 ]V 9`^Zeo _ ÅRS`cUVcR
aRd ]V W`_U UV ]R T`^^f_ZTReZ`_$ dfZeV l f_V UoTZdZ`_ bfÅV]]V RfcR acZdV
acoR]RS]V^V_e& ?] Vde U`_T T]RZc bfÅl Tueo UVd ec`Zd ^`eZWd UÅZccVTVgRSZ]Zeo
^V_eZ`__od UR_d ]ÅRceZT]V + Uf Fc`e`T`]V$ Z] j V_ R UÅRfecVd T`_eV_fVd UR_d ]Vd
RceZT]Vd )Vc$ * Ve -&

)" 8 gFVXNHPJ &JVIY <VSXSHSPJ

7_R]jdR_e ]ÅRceZT]V )Vc !)+/" `_ _`eV dfTTVddZgV^V_e bfV 2
F! ]R T`^^f_ZTReZ`_ U`Ze o^R_Vc UV TFVXNHYPNJVW
G! TVd aRceZTf]ZVcd U`ZgV_e VJPJZJV IJ PFOYVNINHXNSR IgYR 3XFX TFVXNJ FY <FHXJ
H! TVd aRceZTf]ZVcd U`ZgV_e qecV ZNHXNQJW UÅf_V gZ`]ReZ`_ UV ]Åf_ bfV]T`_bfV

UVd Uc`Zed o_`_Tod UR_d ]V FRTeV !)+0"
I! TVeeV gZ`]ReZ`_ U`Ze qecV NQTYXFGPJ ^ Pg3XFX TFVXNJ UV ]R [fcZUZTeZ`_ UfbfV]

cV]pgV ]V aRceZTf]ZVc V_ bfVdeZ`_
J! TVe 3XFX aRceZV Rf FRTeV U`Ze qecV oXR]V^V_e TFVXNJ FY <VSXSHSPJ$

?] WRfe V_T`cV j R[`feVc ]R T`_UZeZ`_ UV ]ÅRceZT]V *$ aRcRXcRaYV )$ Uf FRTeV
dV]`_ ]RbfV]]V ]ÅZ_UZgZUf U`Ze dV ec`fgVc dfc ]V eVccZe`ZcV UV ]Å;eRe aRceZV
T`_TVc_o !)+1"& E_ aVfe RU^VeecV bfÅZ] dfWWZe bfV ]ÅZ_UZgZUf dV ec`fgV dfc ]V

!) + / " 7ceZT]V ) Uf Fc`e`T`]V 2 z J `fe ; eRe aRceZV Rf FRTeV bfZ UVgZV_e aRceZV Rf acodV_e
Fc`e`T`]V cVT`__Rre bfV ]V 9`^ Zeo R T`^aoeV_TV a ` f c cVTVg`Zc Ve ViR^ Z_Vc UVd T`^ ^ f_ZTReZ`_d
o^ R_R_e UV aRceZTf]ZVcd cV]VgR_e UV dR [fcZUZTeZ`_ bfZ acoeV_ U V_ e qecV gZTeZ^Vd UÅf _ V gZ`]ReZ`_$
aRc TVe ; eRe aRceZV$ UV ]Åf _ bfV]T`_bfV UVd Uc`Zed o_`_Tod UR_d ]V FRTeV& B V 9`^ Zeo _V cVn`Ze
RfTf_V T`^ ^ f_ZTReZ`_ Z_eocVddR_e f _ ; eRe aRceZV bfZ _ ÅVde aRd aRceZV Rf acodV_e Fc`e`T`]V {&

!) + 0 " BV WRZe UV dRg`Zc dZ ]Vd Uc`Zed d`_e gZ`]od `f _`_ Vde f_V bfVdeZ`_ UV W`_U 3 ]V WRZe UV dRg`Zc
dZ ]R gZ`]ReZ`_ T`_TVc_V f_ Uc`Ze o_`_To UR_d ]V FRTeV Vde f_V bfVdeZ`_ UV T`^ aReZSZ]Zeo&

!) + 1 " 7ceZT]V *$ aRcRXcRaYV )$ Uf FRTeV 2 z BVd ;eRed aRceZVd Rf acodV_e FRTeV dÅV_XRXV_e l
cVdaVTeVc Ve l XRcR_eZc l @SYW PJW NRINZNIYW WJ XVSYZFRX WYV PJYV XJVVNXSNVJ Ve cV]VgR_e UV ]Vfc
T`^aoeV_TV ]Vd Uc`Zed cVT`__fd UR_d ]V acodV_e FRTeV$ dR_d UZdeZ_TeZ`_ RfTf_V$ _`eR^ ^ V_ e UV
cRTV$ UV T`f]Vfc$ UV dViV$ UV ]R_XfV$ UV cV]ZXZ`_$ U Å̀ aZ_Z`_ a`]ZeZbfV `f UV e`feV RfecV `aZ_Z`_$
UÅ̀ cZXZ_V _ReZ`_R]V `f d`TZR]V$ UV W`cef_V$ UV _RZddR_TV ` f UV e`feV RfecV dZefReZ`_ {&
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eVccZe`ZcV UV ]Å;eRe aRceZV T`_TVc_o Rf ^`^V_e UV ]R gZ`]ReZ`_$ dR_d bfÅZ] d`Ze
_oTVddRZcV bfÅZ] dÅj ec`fgV V_T`cV Rf ^`^V_e UV acodV_eVc dR T`^^f_ZTReZ`_&

*" 8JW FVXNHPJW ' JX * IY <VSXSHSPJ

BÅRceZT]V * Uf Fc`e`T`]V bfZ T`_eZV_e Z^a]ZTZeV^V_e !),(" Ve Via]ZTZeV^V_e
!),)" a]fdZVfcd ^`eZWd UV ]ÅRceZT]V )Vc j R[`feV z ]ÅoafZdV^V_e UV e`fd ]Vd
cVT`fcd Z_eVc_Vd a`ddZS]Vd {& 9V ^`eZW Vde oXR]V^V_e acodV_e UR_d ]ÅRceZT]V -$
V_dV^S]V RgVT f_ RfecV `SdeRT]V l ]ÅViR^V_ Uf W`_U UV ]R cVbfqeV 2 z BR
^q^V bfVdeZ`_ _V aVfe qecV Uo[l V_ T`fcd UÅViR^V_ UVgR_e f_V RfecV Z_%
deR_TV Z_eVc_ReZ`_R]V UÅV_bfqeV `f UV cpX]V^V_e {& 9`^^V Z] cVdd`ce UV ]R
UVc_ZpcV aYcRdV Uf aRcRXcRaYV * UV ]ÅRceZT]V -$ TVeeV cpX]V _V dÅRaa]ZbfV aRd dZ
]Vd ac`ToUfcVd UV cVT`fcd ViTpUV_e UVd Uo]RZd cRZd`__RS]Vd& BR UoTZdZ`_ UV _V
aRd ViR^Z_Vc ]R T`^^f_ZTReZ`_ dfc f_ UV TVd UVfi ^`eZWd _ ÅR bfÅf_ VWWVe
dfdaV_dZW& K_V W`Zd oeRS]Z bfV ]Vd ac`ToUfcVd UV cVT`fcd ViTpUV_e UVd Uo]RZd
cRZd`__RS]Vd$ ]V 9`^Zeo aVfe cVgV_Zc dfc dR UoTZdZ`_ Ve ViR^Z_Vc ]V W`_U UV
]ÅRWWRZcV$ a`fc RfeR_e bfV ]R T`^^f_ZTReZ`_ _V dVcRZe aRd ZccVTVgRS]V V_ gVcef
UÅf_ RfecV ^`eZW& BV WRZe bfV ]ÅRceZT]V - T`_eV_R_e TVd UVfi ^`eZWd gZV_e Racpd
]ÅRceZT]V , bfZ ecRZeV UV ]R ecR_d^ZddZ`_ UV ]R T`^^f_ZTReZ`_ l ]ÅReeV_eZ`_ UV
]Å;eRe aRceZV T`_TVc_o _V dZX_ZWZV aRd bfV ]V 9`^Zeo _V aVfe Z_g`bfVc TV ^`eZW
a`fc ]R UoT]RcVc ZccVTVgRS]V RgR_e UV ]R ecR_d^VeecV l ]Å;eRe aRceZV T`_TVc_o&
9VTZ Vde UÅRfeR_e a]fd TVceRZ_ bfV ]V UVfiZp^V UV TVd ^`eZWd Vde oXR]V^V_e
^V_eZ`__o UR_d ]ÅRceZT]V * Uf Fc`e`T`]V&

+" 8 gFVXNHPJ ) IY <VSXSHSPJ

BÅRceZT]V , d`f]pgV ]V ac`S]p^V Uf ^`^V_e RfbfV] M 9`^Zeo U`Ze a`ceVc ]R
T`^^f_ZTReZ`_ l ]ÅReeV_eZ`_ UV ]Å;eRe aRceZV T`_TVc_o Ve ]R bfVdeZ`_ UV dRg`Zc
bfV]]Vd d`_e ]Vd T`^^f_ZTReZ`_d bfÅZ] WRfe a`ceVc l ]ÅReeV_eZ`_ UV TVe ;eRe&
BÅRceZT]V , UZe SZV_ bfV ]V 9`^Zeo a`ceV e`feV T`^^f_ZTReZ`_ l ]ÅReeV_eZ`_ UV
]Å;eRe T`_TVc_o$ ^RZd ]V ^q^V RceZT]V j R[`feV ]R codVcgV UVd UZda`dZeZ`_d UV
]ÅRceZT]V +$ bfZ T`_eZV_e ec`Zd ^`eZWd UÅZccVTVgRSZ]Zeo& ;_ j cVXRcUR_e UV a]fd
acpd$ TVeeV codVcgV dÅoeV_U oXR]V^V_e Rfi RfecVd UZda`dZeZ`_d Uf Fc`e`T`]V
afZdbfV ]ÅViacVddZ`_ z e`feV T`^^f_ZTReZ`_ {$ Vde bfR]ZWZoV aRc ]Vd ^`ed
z bfZ ]fZ Vde acodV_eoV V_ gVcef Uf acodV_e Fc`e`T`]V {& 9Vd ^`ed aVc^VeeV_e
UV T`_T]fcV bfÅf_V T`^^f_ZTReZ`_ bfZ$ aRc ViV^a]V$ _ Åo^R_VcRZe aRd UV
aRceZTf]ZVcd `f bfZ o^R_VcRZe UV aRceZTf]ZVcd _V cV]VgR_e aRd UV ]R [fcZUZTeZ`_
UÅf_ ;eRe aRceZV$ _V U`ZgV_e aRd qecV a`ceoVd l ]ÅReeV_eZ`_ UV ]Å;eRe T`_TVc_o$
afZdbfÅV]]Vd _V dVcRZV_e aRd acodV_eoVd V_ gVcef Uf Fc`e`T`]V&

IZ ]V 9`^Zeo UoTZURZe UV UoT]RcVc f_V T`^^f_ZTReZ`_ cVTVgRS]V dR_d
]ÅRg`Zc ecR_d^ZdV l ]Å;eRe T`_TVc_o$ TV UVc_ZVc _V ^R_bfVcRZe aRd UV T`_eVdeVc
]R UoTZdZ`_ dfc ]R cVTVgRSZ]Zeo$ Rf cZdbfV UÅR^V_Vc ]V 9`^Zeo l f_V co`f%

!) , ( " ; _ coaoeR_e a]fdZVfcd o]o^ V_ed UV ]ÅRceZT]V acV^ ZVc 2 z e`fe aRceZTf]ZVc bfZ a coeV_ U qecV
gZTeZ^V UÅf_V gZ`]ReZ`_ UV ]Åf _ bfV]T`_bfV UVd Uc`Zed o_`_Tod UR_d ]V FRTeV {&

!) , ) " ;_ dV coWocR_e l TVe RceZT]V acV^ ZVc 2 z I`fd codVcgV UVd UZda`dZeZ`_d UV ]ÅRceZT]V acV%
^ZVc {&
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gVcefcV UV ]R UZdTfddZ`_ dfc ]R cVTVgRSZ]Zeo& BV 9`^Zeo aVcUcRZe SVRfT`fa UV
d`_ Rfe`cZeo Ve UV dR TcoUZSZ]Zeo dÅZ] RTTVaeRZe UV cVgV_Zc dfc f_V UV dVd
UoTZdZ`_d dR_d qecV V_ acodV_TV UÅf_ WRZe coV]]V^V_e _`fgVRf& J`fe U`Ze U`_T
qecV WRZe a`fc ogZeVc bfÅf_V UoTZdZ`_ d`Ze UoT]RcoV cVTVgRS]V dR_d bfÅV]]V RZe oeo
ecR_d^ZdV l ]Å;eRe T`_TVc_o& BÅ;eRe T`_TVc_o _ ÅVde aRd `S]ZXo aRc ]V Fc`e`T`]V
UV W`fc_Zc UVd Via]ZTReZ`_d `f UoT]RcReZ`_d Rf df[Ve UV ]R cVTVgRSZ]Zeo$ ^RZd Z]
WRfUcRZe acoTZdVc bfV ]V 9`^Zeo _V cVgZV_UcRZe aRd dfc ]R UoTZdZ`_ UV cVTVgR%
SZ]Zeo$ ]`cdbfV ]Å;eRe T`_TVc_o RfcR Vf ]Å̀ TTRdZ`_ UV dÅVia]ZbfVc l TV df[Ve$
^RZd RfcR _oX]ZXo UV ]V WRZcV&

9VceVd cZV_ _ÅV^aqTYV ]V 9`^Zeo UV ecR_d^VeecV Rfi ;eRed T`_TVc_od e`feVd
]Vd T`^^f_ZTReZ`_d UVdeZ_oVd Rf 9`^Zeo$ ^q^V TV]]Vd bfZ d`_e ZccVTVgRS]Vd
dR_d RfTf_V T`_eVdeReZ`_ a`ddZS]V& JcR_d^VeecV djdeo^ReZbfV^V_e e`feVd TVd
T`^^f_ZTReZ`_d Rfi ;eRed ^Zd V_ TRfdV$ dR_d RfTf_V UZdeZ_TeZ`_ V_ecV ]Vd
T`^^f_ZTReZ`_d docZVfdVd Ve ]Vd T`^^f_ZTReZ`_d WRcWV]fVd$ cZdbfVcRZe UV
a`ceVc ReeVZ_eV Rf docZVfi Uf 9`^Zeo& Cq^V ]Vd ;eRed ]Vd ^ZVfi Z_eV_eZ`__od
Ve ]Vd ^ZVfi obfZaod dV ]RddVcRZV_e gZeV UV W`fc_Zc UVd Via]ZTReZ`_d Rf df[Ve UV
T`^^f_ZTReZ`_d a`fc ]VdbfV]]Vd RfTf_ UVd ^V^ScVd Uf 9`^Zeo _V gVccRZe ]R
_oTVddZeo UV cVTVg`Zc UVd Via]ZTReZ`_d RgR_e UV ]Vd UoT]RcVc ZccVTVgRS]Vd& BVd
;eRed ZcRZV_e [fdbfÅl _V aRd coa`_UcV Rf df[Ve UV T`^^f_ZTReZ`_d bfV ]V
9`^Zeo UoT]RcVcRZe WZ_R]V^V_e cVTVgRS]Vd$ RgVT ]Vd T`_dobfV_TVd WmTYVfdVd
bfÅ̀ _ gZV_e UV UoTcZcV&

9V]R _ÅR U`_T RfTf_ dV_d UV ecR_d^VeecV Rfi ;eRed UVd T`^^f_ZTReZ`_d bfZ
_V _oTVddZeV_e RfTf_V Via]ZTReZ`_ dfaa]o^V_eRZcV RgR_e UV ]Vd UoT]RcVc ZccV%
TVgRS]Vd& ;_ cVgR_TYV$ e`feV T`^^f_ZTReZ`_ bfZ _oTVddZeV UV eV]]Vd Via]ZTR%
eZ`_d UVgcRZe qecV ecR_d^ZdV Rfi ;eRed T`_TVc_od& BV acZ_TZaV UÅf_ ac`Tpd
obfZeRS]V Ve a]fd aRceZTf]ZpcV^V_e ]V acZ_TZaV UV ]ÅoXR]Zeo UVd Rc^Vd !),*"
ViZXV bfV ]V aRceZTf]ZVc afZddV acV_UcV T`__RZddR_TV UVd Z_W`c^ReZ`_d W`fc%
_ZVd aRc ]Å;eRe T`_TVc_o !),+"& FfZdbfV ]Å;eRe Vde aRceZV UoWV_UVcVddV V_ ]R
^ReZpcV Z] dVcRZe _`c^R] bfÅZ] Vwe ]Å̀ TTRdZ`_ UÅRg`Zc ]V UVc_ZVc ^`e Ve a`fc
TVeeV cRZd`_ Z] UVgcRZe oXR]V^V_e qecV Z_W`c^o UVd `S[VTeZ`_d Uf aRceZTf]ZVc
!),,"& 9VeeV ac`ToUfcV T`_ecRUZTe`ZcV acV_UcR TVceVd Uf eV^ad$ ^RZd Z] Vde
acoWocRS]V UÅRg`Zc UVd UoTZdZ`_d acZdVd V_ a]VZ_V T`__RZddR_TV UV TRfdV Ve
dV]`_ f_V ac`ToUfcV T`ccVTeV$ a]feue bfV UVd UoTZdZ`_d acZdVd l ]R YmeV Ve
aVfe%qecV YRfeV^V_e T`_eVdeRS]Vd } UÅRfeR_e a]fd bfÅZ] dÅRXZe UÅf_V ^ReZpcV
!]R ac`eVTeZ`_ Z_eVc_ReZ`_R]V UVd Uc`Zed UV ]ÅY`^^V" bfZ e`fTYV l ]R d`f%
gVcRZ_Veo UVd ;eRed UR_d f_ U`^RZ_V RfbfV] Z]d d`_e Viecq^V^V_e dV_dZS]Vd&

E_ aVfe T`_T]fcV bfV ]ÅRceZT]V , `S]ZXV ]V 9`^Zeo l a`ceVc l ]ÅReeV_eZ`_ UV
]Å;eRe T`_TVc_o e`feV T`^^f_ZTReZ`_ bfÅZ] R UoT]RcoV cVTVgRS]V& BÅ;eRe R Upd
]`cd ]Å̀ S]ZXReZ`_ [fcZUZbfV UV d`f^VeecV aRc oTcZe Rf 9`^Zeo UR_d ]Vd dZi ^`Zd
bfZ dfZgV_e$ UVd Via]ZTReZ`_d `f UoT]RcReZ`_d oT]RZcTZddR_e ]R bfVdeZ`_ V_

!),*" L`Zc < 7M9;JJ$ ST$ HNX$" a& )+/ l ),/3 9 7IJ8;H= $ ST$ HNX$" a& )*+ l )*.3 @ 79E8I3 ST$ HNX$" a&
11 l )()&

!),+" L`Zc RfddZ I 9>M;B8$ ; &$ z 9ZgZ] R_U F`]ZeZTR] HZXYed3 J YV ?_eVc_ReZ`_R] C VRdfcVd ` W
?^ a]V^ V_eReZ`_ {$ 0$7$6$8$" )1.0$ a& 0./&
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Z_UZbfR_e$ ]V TRd oTYoR_e$ ]Vd ^VdfcVd bfÅZ] a`fccRZe Rg`Zc acZdVd a`fc cV^o%
UZVc l ]R dZefReZ`_& J`feVW`Zd cZV_ _V aVfe V^aqTYVc ]V 9`^Zeo UÅViR^Z_Vc ]V
W`_U UV ]R T`^^f_ZTReZ`_$ ]`cdbfV ]Å;eRe _V d`f^Ve aRd V_ eV^ad feZ]V UVd
Via]ZTReZ`_d `f UoT]RcReZ`_d oT]RZcTZddR_e ]R bfVdeZ`_& BV 9`^Zeo _ ÅVde aRd
eV_f [fcZUZbfV^V_e UV ecR_d^VeecV Rfi ;eRed T`_TVc_od UVd T`^^f_ZTReZ`_d
bfZ d`_e ^R_ZWVdeV^V_e ZccVTVgRS]Vd !),-"& J`feVW`Zd$ ]V 9`^Zeo RXZcRZe dR_d
U`feV UV WRn`_ Z^acfUV_eV ]`cdbfÅZ] UoT]RcVcRZe f_V T`^^f_ZTReZ`_ cVTVgR%
S]V RgR_e UÅRg`Zc U`__o ]Å̀ TTRdZ`_ l ]Å;eRe T`_TVc_o UV WRZcV T`__RrecV d`_
a`Z_e UV gfV l TV df[Ve&

L??& B;I FHE9;:KH;I H;B7J?L;I 7 B7 H;9;L78?B?J;
;J 7 BÅ;N7C;D :;I 9ECCKD?97J?EDI ?D:?L?:K;BB;I

7 TRfdV UV ]R T`^a]ViZeo Ve UV ]ÅZ^a`ceR_TV UVd bfVdeZ`_d bfV _`fd gV_`_d
UÅViR^Z_Vc TZ%UVddfd$ ]V 9`^Zeo _ ÅR RU`aeo ]Vd RceZT]Vd 0/ l 1, bfV ]`cd UV dR
UVfiZp^V dVddZ`_ V_ R`we )1//& F`fc ]R T`^^`UZeo$ _`fd Rg`_d UZdeZ_Xfo
V_ecV ]Vd ac`ToUfcVd gZdR_e l UoeVc^Z_Vc ]R cVTVgRSZ]Zeo Ve ]Vd ac`ToUfcVd l
dfZgcV Racpd ]R UoTZdZ`_ dfc ]R cVTVgRSZ]Zeo&

7& B;I FH E 9 ;: K H ; I L?I7 D J 7 : ; J ; H C ?D ; H
B7 H;9;L 78?B?J; !7HJ?9B;I 0/ 7 1)"

7 dR UVfiZp^V dVddZ`_$ ]V 9`^Zeo oeRZe dRZdZ UÅf_ U`Tf^V_e !9 9 FH '9 '
M = &]'9 H F&]" bfZ T`_eV_RZe UVd ac`[Ved UÅRceZT]Vd Uf cpX]V^V_e Z_eocZVfc
T`_TVc_R_e ]R bfVdeZ`_ UV ]R cVTVgRSZ]Zeo UVd T`^^f_ZTReZ`_d acodV_eoVd V_
gVcef Uf Fc`e`T`]V& 9V ac`[Ve cogZdo oeRZe oeRS]Z aRc f_ Xc`faV UV ecRgRZ] !),."
bfZ dÅoeRZe cof_Z aV_UR_e ec`Zd [`fcd RgR_e ]Å̀ fgVcefcV UV ]R UVfiZp^V dVddZ`_&
;_ ViR^Z_R_e TV ac`[Ve cogZdo$ ]Vd ^V^ScVd Uf 9`^Zeo `_e e`fe UÅRS`cU
cVT`__f bfV ]V Fc`e`T`]V _ÅZ^a`dRZe aRd f_ `cUcV TYc`_`]`XZbfV UR_d ]VbfV]
Z] WR]]RZe RS`cUVc ]Vd UZWWocV_eVd T`_UZeZ`_d UV cVTVgRSZ]Zeo !),/"&

&! 8JW FVXNHPJW -, ^ -. IY VaLPJQJRX NRX`VNJYV
BR dVTeZ`_ cV]ReZgV Rfi ac`ToUfcVd gZdR_e l UoeVc^Z_Vc ]R cVTVgRSZ]Zeo

UoSfeV RgVT f_ RceZT]V 0/ deZaf]R_e bfV z BV 9`^Zeo UoTZUV$ UR_d ]Vd ^VZ]]Vfcd
Uo]RZd a`ddZS]Vd Ve T`_W`c^o^V_e Rfi UZda`dZeZ`_d TZ%Racpd$ dZ ]R T`^^f_Z%
TReZ`_ Vde `f _ÅVde aRd cVTVgRS]V V_ gVcef Uf Fc`e`T`]V {& 9Ve RceZT]V _ÅR
UÅRfecV `S[Ve bfV UÅZ_UZbfVc bfÅZ] T`_gZV_e UÅoeRS]Zc ]R cVTVgRSZ]Zeo RgR_e
]ÅViR^V_ Uf W`_U& BVd RceZT]Vd 00 Ve 01 T`_TVc_V_e cVdaVTeZgV^V_e ]Å̀ cUcV
UÅViR^V_ UVd T`^^f_ZTReZ`_d } bfZ Vde V_ acZ_TZaV TV]fZ UR_d ]VbfV] V]]Vd

!),-" : ÅRZ]]Vfcd `_ g`Ze ^ R] f_ ; eRe dV a]RZ_UcV UV TV b f Åf_V T`^ ^ f_ZTReZ`_ UoT]RcoV
ZccVTVgRS]V _V d`Ze aRd a`ceoV l d`_ ReeV_eZ`_& B ÅZ_gVcdV _ ÅVde TVceRZ_V^ V_e aRd ]V TRd&

!),." 9V Xc`faV UV ecRgRZ] oeRZe T`^a`do UV C C & BR]]RY !FcodZUV_e"$ A V]R_Z$ C `cR H`[Rd$
EadRY] Ve = cRVWcReY&

!),/" L`Zc 9 9 F H '9 'I H & *($ aRc& * l ))&
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`_e oeo cVnfVd aRc ]V IVTcoeRcZRe } Ve ]ÅoeRS]ZddV^V_e ogV_efV] UV Xc`faVd UV
ecRgRZ] TYRcXod UV acodV_eVc UVd cVT`^^R_UReZ`_d Rf 9`^Zeo e`fTYR_e
]ÅVioTfeZ`_ UVd T`_UZeZ`_d UV cVTVgRSZ]Zeo& :V TV UVc_ZVc RceZT]V$ Z] dfZe
T]RZcV^V_e bfV ]V 9`^Zeo _ÅR cVeV_f bfÅf_V _`eZ`_ f_ZbfV UV cVTVgRSZ]Zeo
afZdbfÅZ] gZdV ]Vd z T`_UZeZ`_d UV cVTVgRSZ]Zeo deZaf]oVd Rfi RceZT]Vd )Vc$ *$ + Ve -
!*" Uf Fc`e`T`]V { !),0"&

*" 8JW QSXNKW IgNVVJHJZFGNPNX`

:ZWWocV_ed ^`eZWd U ÅZccVTVgRSZ]Zeo d`_e o_f^ocod UR_d ]ÅRceZT]V 1( Uf cpX]V%
^V_e Z_eocZVfc$ U`_e ]V acV^ZVc aRcRXcRaYV T`_dZdeV V_ dZi R]Z_oRd&

F! BÅRceZT]V 1($ aRcRXcRaYV )Vc

BÅR]Z_oR R" Uf acV^ZVc aRcRXcRaYV UV ]ÅRceZT]V 1( ViZXV z bfV ]R T`^^f%
_ZTReZ`_ _ÅVde aRd R_`_j^V Ve bfÅV]]V o^R_V UÅf_ aRceZTf]ZVc `f UV aRceZTf%
]ZVcd$ cV]VgR_e UV ]R [fcZUZTeZ`_ UÅf_ ;eRe aRceZV Rf Fc`e`T`]V {& 7ddVk Tf%
cZVfdV^V_e$ f_ ^`eZW ^V_eZ`__o UR_d ]ÅRceZT]V + Uf Fc`e`T`]V !]ÅR_`_j^Re" dV
ec`fgV RZ_dZ cof_Z UR_d f_ ^q^V R]Z_oR RgVT f_V aRceZV UVd ViZXV_TVd UV
]ÅRceZT]V )Vc Uf Fc`e`T`]V& ;_ ^V_eZ`__R_e RfddZ SZV_ z f_ aRceZTf]ZVc { Rf
dZ_Xf]ZVc bfV ]Vd z aRceZTf]ZVcd { Rf a]fcZV]$ TVe R]Z_oR aVc^Ve ]R acodV_eReZ`_
UÅf_V T`^^f_ZTReZ`_ T`^^f_V l a]fdZVfcd aRceZTf]ZVcd& :R_d TV TRd$ ]V
9`^Zeo UVgcR e`feVW`Zd ViR^Z_Vc ]R cVTVgRSZ]Zeo UV ]R T`^^f_ZTReZ`_ UR_d ]V
TYVW UV TYRbfV aRceZTf]ZVc acZd Z_UZgZUfV]]V^V_e& ;_ VWWVe$ T`_ecRZcV^V_e l
]ÅRceZT]V *- UV ]R 9`_gV_eZ`_ Vfc`aoV__V$ ]V Fc`e`T`]V _V aVc^Ve aRd ]ÅViR%
^V_ UV T`^^f_ZTReZ`_d acodV_eoVd aRc f_V z `cXR_ZdReZ`_ _`_ X`f%
gVc_V^V_eR]V { `f aRc z f_ Xc`faV UV aRceZTf]ZVcd { V_ eR_e bfV eV]d&

BÅR]Z_oR S" cVXc`faV a]fdZVfcd o]o^V_ed UV ]ÅRceZT]V )Vc Uf Fc`e`T`]V 2 )" ]V
aRceZTf]ZVc U`Ze qecV gZTeZ^V UÅf_V gZ`]ReZ`_$ *" TVeeV gZ`]ReZ`_ U`Ze qecV Z^%
afeRS]V l ]Å;eRe aRceZV ^V_eZ`__o UR_d ]ÅR]Z_oR acoToUV_e Ve +" TVeeV gZ`]ReZ`_
U`Ze T`_TVc_Vc ]Åf_ bfV]T`_bfV UVd Uc`Zed o_`_Tod UR_d ]V FRTeV& 9`^^V
_`fd ]ÅRg`_d Uo[l cV^Rcbfo a]fd YRfe !),1" TVeeV UVc_ZpcV T`_UZeZ`_ dÅZUV_%
eZWZV RgVT ]ÅViZXV_TV UV ]R T`^aReZSZ]Zeo RgVT ]Vd UZda`dZeZ`_d Uf FRTeV& B ÅR]Z%
_oR S" acog`Ze V_ `fecV bfV ]R T`^^f_ZTReZ`_ aVfe qecV acodV_eoV )" aRc ]V
aRceZTf]ZVc ]fZ%^q^V$ *" aRc d`_ cVacodV_eR_e Ve +" aRc f_V RfecV aVcd`__V

!),0" BV ac`[Ve cogZdo RgRZe cV^ a]RTo ]Vd ^ `ed z T`_UZeZ`_d deZaf]oVd Rfi RceZT]Vd )$*$ + Ve - !*"
Uf Fc`e`T`]V { a Rc ]Vd ^ `ed z T`_UZeZ`_d UV cVTVgRSZ]Zeo deZaf]oVd UR_d ]V Fc`e`T`]V { !g`Zc
9 9 F H '9 'I H & *($ aRc& ,)"& BV 9`^ Zeo R e`feVW`Zd UoTZUo UV cVac`UfZcV ]V eVieV Z_ZeZR] b f ÅZ] RgRZe
Uo[l RU`aeo ]R dVddZ`_ acoToUV_eV !g`Zc 9 9 F H 'I H & ))$ aRc& +- l ,)"& 9 VeeV UoTZdZ`_ oeRZe dR_d
U`feV Z_daZcoV a Rc ]R TcRZ_eV UV g`Zc dfcXZc UV _`fgV]]Vd T`_UZeZ`_d UV cVTVgRSZ]Zeo _V WZXfcR_e aRd
Rf Fc`e`T`]V& 9VeeV TcRZ_eV ec`fgRZe aVfe%qecV d`_ `cZXZ_V UR_d ]V ac`[Ve U ÅRceZT]V 1) !g`&Zc
9 9 F H '9 'B & *&'7 UU& *" bfZ Z_ec`UfZdRZe f _ Uo]RZ U V *, ^`Zd l T`^ aeVc U V ]R UReV UV ]ÅoafZdV^ V_e
UVd cVT`fcd Z_eVc_Vd !g`Zc NRKVF" a& ,/ l ,0"& F`fceR_e$ ]R W`c^ f]ReZ`_ z T`_UZeZ`_d UV cVTVgRSZ%
]Zeo { aRcRre e`fe UV ^ q^ V acoWocRS]V$ afZdbfÅZ] j R Z_UZdTfeRS]V^ V_e UV eV]]Vd T`_UZeZ`_d b fZ _V
d`_e aRd ^ V_eZ`__oVd UR_d ]V Fc`e`T`]V& ?] dfWWZe UV d`_XVc l ]ÅZ_T`^ aoeV_TV VFXNSRJ XJQTSVNW Ve l
]R T`_UZeZ`_ UV ]ÅRceZT]V * Uf FRTeV deZaf]R_e bfV ]ÅZ_UZgZUf U`Ze dV ec`fgVc dfc ]V eVccZe`ZcV UV ]Å; eRe
aRceZV T`_TVc_o&

!),1" L`Zc WYTVF" a& +/ l +1 Ve a& ,($ _`eV )+0&
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RXZddR_e z Rf _`^ UÅf_V acoeV_UfV gZTeZ^V ]`cdbfÅZ] RaaVce bfV TV]]V%TZ Vde
UR_d ]ÅZ_TRaRTZeo UV acodV_eVc V]]V%^q^V ]R T`^^f_ZTReZ`_ {& 9ÅVde TVeeV
UVc_ZpcV a`ddZSZ]Zeo bfZ d`f]VgRZe ]V a]fd UV UZdTfddZ`_d Rf dVZ_ Uf 9`^Zeo
!)-("& ;_ VWWVe$ ]`cdbfÅf_V aVcd`__V acodV_eVcR f_V T`^^f_ZTReZ`_ Rf _`^
UÅf_V RfecV aVcd`__V$ Z] WRfUcR bfÅV]]V j d`Ze Rfe`cZdoV d`fd f_V W`c^V `f d`fd
f_V RfecV !)-)"& BV 9`^Zeo _ÅVde aRd Rfe`cZdo l ViR^Z_Vc ]Vd T`^^f_ZTReZ`_d
UV aRceZTf]ZVcd bfZ _V dVcRZV_e aRd Vfi%^q^Vd gZTeZ^Vd UV gZ`]ReZ`_d UVd
Uc`Zed UV ]ÅY`^^V !)-*"& F]fdZVfcd ^V^ScVd !)-+" Z_dZdeRZV_e a`fceR_e dfc
]ÅRU`aeZ`_ UÅf_V cpX]V bfZ ]RZddme ]V a]fd UV d`fa]VddV Rf 9`^Zeo& 9ÅVde ]R
cRZd`_ a`fc ]RbfV]]V ]V eVc^V z YRSZ]ZeoV {$ bfZ oeRZe T`_dZUoco T`^^V RjR_e
f_ dV_d ec`a cVdecZTeZW Ve dV cRaa`ceR_e l UVd TcZepcVd UV Uc`Ze Z_eVc_V$ _ÅR aRd
oeo cVeV_f& BVd RfecVd R]Z_oRd UV TV acV^ZVc aRcRXcRaYV bfZ `_e ecRZe cVdaVT%
eZgV^V_e l ]ÅRSfd Uf Uc`Ze !T"$ ]ÅZ_T`^aReZSZ]Zeo !U"$ ]ÅViR^V_ V_ T`fcd UVgR_e
f_V RfecV Z_deR_TV Z_eVc_ReZ`_R]V !V" Ve ]ÅoafZdV^V_e UVd cVT`fcd Z_eVc_Vd !W"
`_e oeo RU`aeod dR_d UZdTfddZ`_&

G! BÅRceZT]V 1($ aRcRXcRaYV *

BV UVfiZp^V aRcRXcRaYV UV ]ÅRceZT]V 1( d`f]VgRZe f_ ac`S]p^V UÅZ_eVcaco%
eReZ`_ UV ]ÅRceZT]V - Uf Fc`e`T`]V l TRfdV UÅf_ aYo_`^p_V RddVk ViecR`cUZ%
_RZcV 2 f_V UZWWocV_TV UV eja`XcRaYZV V_ecV ]R gVcdZ`_ R_X]RZdV Ve ]R gVcdZ`_
WcR_nRZdV Uf Fc`e`T`]V& ;_ VWWVe$ ]V UVfiZp^V aRcRXcRaYV UV ]ÅRceZT]V - Uf
Fc`e`T`]V T`_dZdeV V_ UVfi aYcRdVd U`_e ]R acV^ZpcV dV ]Ze T`^^V dfZe 2

z *& BV 9`^Zeo _ ÅViR^ Z_VcR RfTf_V T`^ ^ f_ZTReZ`_ UÅf_ aRceZTf]ZVc dR_d dÅqecV
Rddfco bfV 2

F! BR ^ q^ V bfVdeZ`_ _ ÅVde aRd Uo[l V_ T`fcd U ÅViR^ V_ U VgR_e f_V RfecV Z_deR_TV
Z_eVc_ReZ`_R]V U ÅV_bfqeV `f UV cpX]V^V_e3

G! BV aRceZTf]ZVc R oafZdo e`fd ]Vd cVT`fcd Z_eVc_Vd UZda`_ZS]Vd& {

BR UVfiZp^V aYcRdV UV TV aRcRXcRaYV dV ]Ze T`^^V dfZe 2
z 9VeeV cpX]V _V dÅRaa]ZbfV aRd dZ ]Vd ac`ToUfcVd UV cVT`fcd ViTpUV_e UVd Uo]RZd

cRZd`__RS]Vd& {

BR bfVdeZ`_ dV a`dV UV dRg`Zc dZ ]ÅViacVddZ`_ z TVeeV cpX]V { gZdV dVf]V^V_e
]ÅR]Z_oR S" `f oXR]V^V_e ]ÅR]Z_oR R"& ;_ UÅRfecVd eVc^Vd$ ]V 9`^Zeo aVfe%Z]
ViR^Z_Vc f_V T`^^f_ZTReZ`_ bfZ Vde Uo[l V_ T`fcd UÅViR^V_ UVgR_e f_V
RfecV Z_deR_TV Z_eVc_ReZ`_R]V$ ]`cdbfV TVeeV UVc_ZpcV ac`ToUfcV ViTpUV UVd
Uo]RZd cRZd`__RS]Vd 6 BR coa`_dV l TVeeV bfVdeZ`_ UoaV_UcR UR_d f_V ]RcXV
^VdfcV UV ]R a]RTV eja`XcRaYZbfV bfÅ̀ TTfaV TVeeV UVfiZp^V aYcRdV aRc
cRaa`ce l ]R acV^ZpcV& Ec$ RZ_dZ bfV ]ÅR cV^Rcbfo ]V 9`_dVZ]]Vc [fcZUZbfV UVd
DReZ`_d K_ZVd 2

z : R_d ]Å̀ cZXZ_R] Uf Fc`e`T`]V WRTf]eReZW$ ]R aYcRdV TZeoV Vde a]RToV dfc f_V ]ZX_V
UZWWocV_eV V_ WcR_nRZd Ve V_ VdaRX_`]$ Ve RfddZ V_ TYZ_`Zd Ve V_ cfddV3 V_T`cV bfV$ UR_d

!)-(" L`Zc 9 9 F H '9 'I H & *)$ aRc& )/ l ,* Ve 9 9 F H '9 'I H & **$ a Rc& ) l +1&
!)-)" L`Zc 9 9 F H '9 'I H & *)$ aRc& )0 !IZc L Z_TV_e ;gR_d"&
!)-*" L`Zc NGNI$" aRc& ++&
!)-+" L`Zc NGNI$" aRc& +( !C& FcRU` LR]]V[`"$ aRc& +) !C& EadRY]" Ve aRc& ,) !C & = cRVWcReY"&
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]V TRd UV TVd UVfi UVc_ZpcVd ]R_XfVd$ ]R ^ZdV V_ aRXV Z^ a]ZbfV UV e`feV WRn`_ ]R
_oTVddZeo UV T`^^ V_TVc f_V _`fgV]]V ]ZX_V& : R_d ]V eVieV R_X]RZd ]V ^ `e z eYZd { dV
ec`fgV dfc ]R ^ q^ V ]ZX_V bfV ]R UZda`dZeZ`_ S"& BVd T`aZVd TVceZWZoVd T`_W`c^ Vd$ V_ UReV
Uf *1 ^ Rcd )1./$ d`_e UVd aY`e`T`aZVd UV ]Å̀ cZXZ_R] { !)-,"&

FRc T`_dobfV_e$ ]R UZda`dZeZ`_ eja`XcRaYZbfV UVd eVieVd WcR_nRZd Ve
VdaRX_`] U`__V ]ÅZ^acVddZ`_ bfV ]R cpX]V UVd Uo]RZd UocRZd`__RS]Vd dÅRaa]Z%
bfV oXR]V^V_e Rfi T`^^f_ZTReZ`_d V_ T`fcd UÅViR^V_ UVgR_e f_V RfecV
Z_deR_TV Z_eVc_ReZ`_R]V$ eR_UZd bfV ]R UZda`dZeZ`_ eja`XcRaYZbfV Uf eVieV
R_X]RZd aRcRre ]ÅViT]fcV& J`feVW`Zd$ ]V 9`_dVZ]]Vc [fcZUZbfV VdeZ^RZe bfV ]V
eVieV R_X]RZd UV ]Å̀ cZXZ_R] T`_eV_RZe f_V VccVfc eja`XcRaYZbfV a`fc ]Vd
cRZd`_d dfZgR_eVd 2

z )& FcV^ ZpcV^ V_e Ve dfce`fe$ ]Vd RfeVfcd `_e U`__o UVd acoTZdZ`_d l TV df[Ve UVgR_e
]R Jc`ZdZp^V 9`^^ZddZ`_$ V_ cRa a ` ce RgVT ]V U`Tf^ V_e 7 '9 &+ 'B &) , ) ) 'H Vg & * !bfZ
T`_eV_RZe ]V eVieV ac`a`do a R c ]Vd RfeVfcd Uf Fc`e`T`]V"& ; _ ]ÅRSdV_TV U Å̀ S[VTeZ`_d$ `_
a Vfe T`_dZUocVc bfV ]ÅZ_eVcacoeReZ`_ UVd RfeVfcd Vde TV]]V UV ]R 9`^^ZddZ`_&

*& : VfiZp^ V^ V_e Ve RTTVdd`ZcV^V_e$ ]V eVieV R_X]RZd `cZXZ_R] acodV_eo a R c ]Vd
RfeVfcd$ U`_e ]R gVcdZ`_ ^ Z^ o`XcRaYZoV T`_eZV_e ]R aYcRdV V_ TRfdV df c f_V ]ZX_V
UZdeZ_TeV$ WRZe UR_d f_V TVceRZ_V ^ VdfcV Rfe`cZeo b f R_ e l ]ÅZ_eV_eZ`_ UVd RfeVfcd$ dZ_`_
b fR_e l ]ÅZ_eV_eZ`_ UVd RfecVd ^ V^ ScVd bfZ _ ÅfeZ]ZdRZV_e aRd ]ÅR_X]RZd T`^ ^ V ]R_XfV
UV ecRgRZ]&

+& Jc`ZdZp^ V^ V_e$ ]R aYcRdV V_ TRfdV Vde ]R dVT`_UV UVd UVfi aYcRdVd Uf a R%
cRXcRaYV * bfZ d`_e _VeeV^ V_e doaRcoVd a R c f_ a`Z_e& ;]]V U`Ze U`_T dV ]ZcV V_ ]ZRZd`_
RgVT ]ÅV_dV^S]V$ Ve _ `_ RgVT f_V aRceZV$ UV ]R aYcRdV b fZ acoTpUV& 7 _` ecV RgZd$ TVeeV
T`_dZUocReZ`_ ]ÅV^ a`ceV dfc ]Vd T`_T]fdZ`_d bfV ]Å̀ _ a` f ccRZe eZcVc UV ]R UZda`dZeZ`_
eja`XcRaYZbfV Uf aRcRXcRaYV * UR_d ]Å̀ cZXZ_R] Ve UR_d ]Vd T`aZVd TVceZWZoVd T`_W`c^Vd
Uf eVieV R_X]RZd { !)--"&

D`fd cV^Rcbf`_d bfV ]V 9`_dVZ]]Vc [fcZUZbfV Z_g`bfV U`_T ec`Zd RcXeZ%
^V_ed UÅf_ `cUcV UZWWocV_e a`fc cod`fUcV ]V ac`S]p^V UV UZWWocV_TV UV
eja`XcRaYZV V_ecV ]Vd UZWWocV_eVd gVcdZ`_d ]Z_XfZdeZbfVd 2 R" ]ÅZ_eV_eZ`_ UVd
RfeVfcd$ V_ cVT`fcR_e Rfi ecRgRfi acoaRcRe`ZcVd Uf Fc`e`T`]V$ S" ]V cVT`fcd l
]R gVcdZ`_ ^Z^o`XcRaYZoV Uf eVieV `cZXZ_R]$ T" f_ RcXf^V_e UÅ̀ cUcV XcR^%
^ReZTR] 2 afZdbfV ]Vd UVfi aYcRdVd d`_e doaRcoVd aRc f_ a`Z_e$ ]R UVfiZp^V
dÅRaa]ZbfV l ]ÅV_dV^S]V UV ]R acV^ZpcV& 8ZV_ bfV TVeeV Z_eVcacoeReZ`_ Uf
9`_dVZ]]Vc [fcZUZbfV d`Ze UZWWZTZ]V^V_e T`_eVdeRS]V$ V]]V _V ^Ze aRd V_T`cV WZ_ l
]R UZdTfddZ`_ l TV df[Ve Rf dVZ_ Uf 9`^Zeo&

7gR_e UÅRg`Zc d`]]ZTZeo ]Å̀ aZ_Z`_ Uf 9`_dVZ]]Vc [fcZUZbfV$ ]Vd RgZd UVd
^V^ScVd Uf 9`^Zeo oeRZV_e Uo[l aRceRXod bfR_e l ]Å̀ aa`cef_Zeo UV aVc^VeecV
Rf 9`^Zeo UÅViR^Z_Vc f_V T`^^f_ZTReZ`_ V_ T`fcd UÅViR^V_ UVgR_e f_V
RfecV Z_deR_TV Z_eVc_ReZ`_R]V ]`cdbfV TVeeV UVc_ZpcV ac`ToUfcV ViTpUV UVd
Uo]RZd cRZd`__RS]Vd !)-."& CR]Xco ]ÅRgZd Uf 9`_dVZ]]Vc [fcZUZbfV$ a]fdZVfcd

!)-," 9 9 F H '9 'I H & ++$ aRc& *+&
!)--" 6GNI$
!)-." F`fc UVd RgZd WRg`cRS]Vd$ g`Zc 9 9 F H '9 'I H & **$ aRc& -+ !C & EadRY]"$ aRc& -0 !C& B R]]RY"

Ve aRc& .( !C& FcRU` LR]]V[`"& F`fc UVd RgZd UoWRg`cRS]Vd$ g`Zc df ce` f e C& C `gTYR_  NGNI$" aRc&
.*" bfZ VdeZ^RZe bf ÅZ] dVcRZe UZWWZTZ]V Rf 9`^ Zeo UV dV dRZdZc U Åf_V RWWRZcV V_ T`fcd U ÅViR^ V_
UVgR_e f_V RfecV Z_deR_TV$ aRcTV b f ÅR]`cd Z] dV^ S]VcRZe a` ceVc f _ [f X V^ V _ e dfc UVd ac`ToUfcVd UV
TVeeV RfecV `cXR_ZdReZ`_3 g`Zc RfddZ C& JRc_`a`]d\j !9 9 F H '9 'I H & ++$ aRc& *)"&
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^V^ScVd !)-/" cVdeRZV_e codVcgoVd bfR_e l ]Å̀ aa`cef_Zeo UÅRaa]ZbfVc ]R cpX]V
V_ bfVdeZ`_ Rfi ac`ToUfcVd U ÅRfecVd Z_deR_TVd Z_eVc_ReZ`_R]Vd& <Z_R]V^V_e$ ]V
9`^Zeo RU`aeR f_V W`c^f]V bfZ _V aco[fXVRZe V_ cZV_ UV ]ÅZ_eVcacoeReZ`_
bfÅV]]V U`__VcRZe UV TVeeV cpX]V UR_d dR acReZbfV f]eocZVfcV& 9VeeV W`c^f]V Vde
coUZXoV T`^^V dfZe 2 z BV 9`^Zeo ViR^Z_V f_V T`^^f_ZTReZ`_ cVTVgRS]V l
e`fd RfecVd oXRcUd e`feVd ]Vd W`Zd bfV ]Vd T`_UZeZ`_d gZdoVd Rf aRcRXcRaYV * UV
]ÅRceZT]V - d`_e cV^a]ZVd { !)-0"&

+" 8F UYJWXNSR IY I`PFN
BV ac`[Ve Uf IVTcoeRZcV Xo_ocR] !9 9 F H '9 'B '*'7 UU& *" T`_eV_RZe f_ Rc%

eZT]V 1) deZaf]R_e bfV ]V 9`^Zeo _ÅViR^Z_V aRd _`c^R]V^V_e ]Vd UV^R_UVd
cVnfVd Racpd ]ÅViaZcReZ`_ UÅf_ Uo]RZ UV gZ_Xe%bfRecV ^`Zd l T`^aeVc UV ]R UReV
l ]RbfV]]V ]Vd cVT`fcd Z_eVc_Vd UZda`_ZS]Vd `_e oeo oafZdod& BÅZUoV UÅf_V UReV
]Z^ZeV Racpd ]RbfV]]V ]V 9`^Zeo _V a`fccRZe a]fd qecV dRZdZ dV cVec`fgV UR_d
]ÅRceZT]V *. UV ]R 9`_gV_eZ`_ Vfc`aoV__V UVd Uc`Zed UV ]ÅY`^^V bfZ acog`Ze
f_ Uo]RZ UV dZi ^`Zd l aRceZc UV ]R UoTZdZ`_ Z_eVc_V UoWZ_ZeZgV& BV Fc`e`T`]V
^q^V _V T`_eZV_e aRd f_V eV]]V UZda`dZeZ`_& F]fdZVfcd ^V^ScVd !)-1" VdeZ%
^RZV_e bfV ]V 9`^Zeo _V a`fgRZe aRd Z_ec`UfZcV UR_d ]V cpX]V^V_e Z_eocZVfc
f_ Uo]RZ bfZ _ÅRgRZe aRd oeo acogf UR_d ]V Fc`e`T`]V& C& CRkVRfU !).("$
cVacodV_eR_e ]V IVTcoeRcZRe$ cV^RcbfR bfV TVe RceZT]V RgRZe oeo ac`a`do aRcTV
bfV ]R _`eZ`_ UV acVdTcZaeZ`_ oeRZe Xo_ocR]V^V_e RU^ZdV V_ Uc`Ze Z_eVc_V
T`^^V V_ Uc`Ze Z_eVc_ReZ`_R] Ve bfÅZ] T`_gV_RZe UV ^VeecV ]V 9`^Zeo l ]ÅRScZ
UVd dZefReZ`_d Z_ViecZTRS]Vd bfZ dfcXZcRZV_e Rf TRd `v Z] ]fZ WRfUcRZe ViR^Z_Vc
UVd UV^R_UVd a`ceR_e dfc UVd WRZed ecpd R_TZV_d&

?] Vde gcRZ bfV ]ÅZ_deRfcReZ`_ UÅf_ Uo]RZ a`fc ]ÅViR^V_ UVd cVT`fcd Vde f_
acZ_TZaV Xo_ocR]V^V_e RU^Zd Ve f_V acReZbfV Z^a`ceR_eV V_ Uc`Ze Z_eVc_V Ve
V_ Uc`Ze Z_eVc_ReZ`_R] !).)"& ?] Vde e`fe RfddZ gcRZ bfÅf_ Uo]RZ cZXZUV Ve T`fce$
T`^^V TV]fZ UVd dZi ^`Zd acogf UR_d ]R 9`_gV_eZ`_ Vfc`aoV__V$ a`fccRZe
Rg`Zc UVd T`_dobfV_TVd WmTYVfdVd !).*"& :R_d TVe VdacZe$ `_ RfcRZe af dfZgcV
C& ;daVcdV_ !).+" bfZ ac`a`dRZe UÅZ_ec`UfZcV ]R _`eZ`_ UV z cVeRcU ^R_ZWVd%
eV^V_e ViTVddZW { V_ acoTZdR_e V_ `fecV bfÅf_ cVeRcU UV )* !`f UV *," ^`Zd _V
dVcRZe e`feVW`Zd aRd T`_dZUoco T`^^V ViTVddZW& :VgR_e ]V XcR_U _`^ScV UV
^V^ScVd bfZ dÅoeRZV_e ac`_`_Tod V_ WRgVfc UV ]R dfaacVddZ`_ UV TVe RceZT]V$ ]V
FcodZUV_e !).," ac`a`dRZe UV dfZgcV ]R dfXXVdeZ`_ UV C& J`^fdTYRe !).-"

!)-/" L`Zc NGNI$" aRc& *, !C& EadRY]$ T`_gRZ_Tf a Rc CC & C `gTYR_ Ve JRc_`a`]d\j"$ a Rc& */ Ve
*0 !C& C `gTYR_" Ve aRc& +( !C& ;daVcdV_"&

!)-0" IV]`_ ]V T`^aeV cV_ U f R_R]jeZbfV  NGNI" aRc& -)"$ ]R W`c^ f]V RU`aeoV dfc ac`a`dZeZ`_ UV
C& BR]]RY gZdV ViacVddo^V_e z PF IJVRNaVJ TMVFWJ Uf a RcRXcRaYV * UV ]ÅRceZT]V - U f Fc`e`T`]V {&

!)-1" L`Zc dfce`fe 9 9 F H '9 'I H & *($ aRc& -) !C& C `cR H`[Rd"$ a Rc& -* 9C& K cZSV LRcXRd"$ aRc&
-+ Ve -1 !C& > R_XR"$ aRc& .( !C& FcRU` LR]]V[`"$ 9 9 F H '9 'I H & *)$ a Rc& . !C & C `gTYR_" Ve aRc&
), !C& 8V_ <RUYV]"&

!).(" 9 9 F H '9 'I H & *)$ aRc& )&
!).)" L`Zc 9 9 F H '9 'I H & *($ a Rc& -- !IZc L Z_TV_e ;gR_d"&
!).*" L`Zc ]ÅR]]fdZ`_ WRZeV aRc C& EadRY] !9 9 F H '9 'I H & *)$ aRc& -"&
!).+" 6GNI$" aRc& 0&
!).," L`Zc NGNI$" aRc& )-&
!).-" 6GNI$" aRc& /&
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dV]`_ bfZ Z] WR]]RZe oTRceVc TVe RceZT]V Ve ViR^Z_Vc l _`fgVRf ]V ac`S]p^V
]`cdbfÅZ] dV a`dVcRZe VWWVTeZgV^V_e& K_V T`^^f_ZTReZ`_ bfZ dVcRZe Z_ec`UfZeV
RgVT f_ cVeRcU z ^R_ZWVdeV^V_e ViTVddZW { a`fccRZe V_T`cV qecV T`_dZUocoV
T`^^V f_ RSfd Uf Uc`Ze UV acodV_eVc UVd T`^^f_ZTReZ`_d& BÅRSdV_TV U Åf_V
UZda`dZeZ`_ ViacVddV l TV df[Ve aVc^Ve V_ e`fe TRd Rf 9`^Zeo f_V XcR_UV
d`fa]VddV bfZ T`_ecRdeV WRg`cRS]V^V_e RgVT ]R cZXfVfc } a]feue ViTVddZgV }
UV ]R cpX]V UV dZi ^`Zd UR_d ]R 9`_gV_eZ`_ Vfc`aoV__V&

," 8JW IJQFRIJW IJ VJRWJNLRJQJRXW  FVXNHPJ .&!

BÅRTefV] RceZT]V 1)R ecRZe Rfi UV^R_UVd UV cV_dVZX_V^V_ed dV cRaa`ceR_e l
]R bfVdeZ`_ UV cVTVgRSZ]Zeo UVd T`^^f_ZTReZ`_d&
F! BÅRceZT]V 1)$ aRcRXcRaYV )Vc

I`_ acV^ZVc aRcRXcRaYV deZaf]V bfÅZ] RaaRceZV_e Rf 9`^Zeo `f Rf =c`faV
UV ecRgRZ] T`_deZefo V_ gVcef UV ]ÅRceZT]V 01 !).." UV UoTZUVc dÅZ] j R ]ZVf `f _`_
UV UV^R_UVc UV eV]d cV_dVZX_V^V_ed& ?] dVcRZe V_ VWWVe UZWWZTZ]V a`fc ]V IVTco%
eRZcV Xo_ocR] UÅRTTVaeVc f_V eV]]V cVda`_dRSZ]Zeo !)./"& ;_ cVgR_TYV$ Z] _ Åj
RfcRZe Vf RfTf_V UZWWZTf]eo UV acog`Zc bfÅf_V W`Zd cVnfd TVd cV_dVZX_V^V_ed$ ]V
IVTcoeRZcV Xo_ocR] ]Vd ecR_d^VeecRZe Rfe`^ReZbfV^V_e l ]ÅRfecV aRceZV !).0"&
K_V UV^R_UV UV cV_dVZX_V^V_ed V_ gVcef UV ]ÅRceZT]V 1) aVfe qecV WRZeV RfddZ
SZV_ l ]Å;eRe aRceZV Z_eocVddo bfÅl ]ÅRfeVfc UV ]R T`^^f_ZTReZ`_& ;_ WRZe$ f_V
eV]]V UV^R_UV dÅRUcVddVcR dfce`fe l ]Å;eRe aRceZV T`_TVc_o$ afZdbfÅV_ &Rd UV
SVd`Z_$ ]V IVTcoeRZcV Xo_ocR] RfcR Uo[l UV^R_Uo UVd oT]RZcTZddV^V_ed l
]ÅRfeVfc UV ]R T`^^f_ZTReZ`_ V_ gVcef UV ]ÅRceZT]V 0( !).1"& ?] Vde ecpd cVXcVe%
eRS]V bfV ]V cpX]V^V_e Z_eocZVfc _V acog`Ze aRd bfV ]Vd cV_dVZX_V^V_ed W`fc_Zd
aRc ]Å;eRe aRceZV Rf df[Ve UV ]R cVTVgRSZ]Zeo _V dVc`_e aRd ecR_d^Zd a`fc
`SdVcgReZ`_d l ]ÅRfeVfc UV ]R T`^^f_ZTReZ`_ Ve ZNHJ ZJVWF !)/("& :V TVeeV
WRn`_$ ]V 9`^Zeo cZdbfV UV ^R_bfVc ]Å̀ TTRdZ`_ UV dÅRddfcVc bfÅZ] R `SeV_f
e`fd ]Vd cV_dVZX_V^V_ed _oTVddRZcVd& F`fceR_e ]`cd UV ]R UZdTfddZ`_ UV TVe
RceZT]V$ f_V eV]]V a`ddZSZ]Zeo oeRZe og`bfo l a]fdZVfcd cVacZdVd dR_d d`f]VgVc UVd
`S[VTeZ`_d UV acZ_TZaV !)/)"&

!).." ;e _`_ V_ gVcef UV ]ÅRceZT]V 00 T`^^ V ]ÅZ_UZbfV a Rc VccVf c ]V eVieV UV TV aRcRXcRaYV&
BÅRceZT]V 01 acoguZe ]ÅoeRS]ZddV^V_e UÅf _ `f UV a]fdZVfcd Xc`faVd UV ecRgRZ] TYRcXod UV acodV_eVc
Rf 9`^Zeo UVd cVT`^ ^ R_UReZ`_d e`fTYR_e ]ÅVioTfeZ`_ UVd T`_UZeZ`_d U V cVTVgRSZ]Zeo&

!)./" FfZdbfV ]Vd T`^ ^ f_ZTReZ`_d ^ R_ZWVdeV^ V_e ZccVTVgRS]Vd _V dVc`_e aRd ecR_d^ZdVd l
]Å; eRe aRceZV T`_TVc_o$ ]R ecR_d^ZddZ`_ U Åf_V T`^ ^ f_ZTReZ`_ l f _ ; eRe aRceZV Z^ a]ZbfV f_V
ogR]fReZ`_ TVNQF KFI J UV ]R T`^^ f_ZTReZ`_&

!).0" L`Zc 9 9 F H '9 'I H & **$ aRc& 1, Ve )() !C& C `gTYR_"&
!).1" L`Zc NGNI$" aRc& 0- !C& EadRY]"&
!)/(" L`Zc RfddZ WYTVF" a& ,*&
!)/)" L`Zc NGNI$" aRc& 1, Ve )() !C& C `gTYR_" Ve 9 9 F H '9 'I H & *+$ a Rc& + !C & ; daVcdV_" Ve aRc&

*+ !IZc LZ_TV_e ;gR_d"& C& BR]]RY !9 9 F H '9 'I H & *,$ aRc& +/" VdeZ^ RZe bf ÅZ] oeRZe ^ R]YVfcVfi
bfÅ̀ _ Vwe dfaacZ^ o ]R aYcRdV bfZ deZaf]RZe bfV ]Vd cV_dVZX_V^ V_ed Ve `SdVcgReZ`_d dVcRZV_e
T`^^f_Zbfod l ]ÅRfecV aRceZV Ve bfV aRc T`_dobfV_e ]Vd cV_dVZX_V^ V_ed W`fc_Zd a Rc ]Å; eR e _V
dVcRZV_e aRd `S]ZXRe`ZcV^ V_e ecR_d^Zd Rf aRceZTf]ZVc& D `fd Vdaoc`_d RgVT C& B R]]RY bfV$ UR_d ]R
acReZbfV$ ]V 9`^Zeo ]Vd ]fZ ecR_d^ VeecR b fR_U ^ q^V& C RZd TVeeV ecR_d^ ZddZ`_ TcoVcR UVd cVeRcUd
^feZ]Vd RfddZ ]`_XeV^ad b f ÅV]]V _V dV WVcR aRd Rfe`^ ReZbfV^ V_e a Rc ]V IVTcoeRZcV Xo_ocR]&
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;_ `fecV$ Z] dVcRZe WRfi UV dfaa`dVc bfÅf_V eV]]V a`ddZSZ]Zeo ac`g`bfVcRZe f_
cVeRcU& ;_ VWWVe$ afZdbfV ]V 9`^Zeo _`c^R]V^V_e _V eZV_e bfV UVfi dVddZ`_d
`cUZ_RZcVd aRc R_$ Z] _Åj RfcRZe RfTf_ cVeRcU$ ^q^V V_ acog`jR_e f_ Uo]RZ UV
dZi dV^RZ_Vd UR_d ]Vd UVfi dV_d$ dZ ]V IVTcoeRZcV Xo_ocR] ecR_d^VeeRZe Rfe`%
^ReZbfV^V_e ]Vd cV_dVZX_V^V_ed UV ]Å;eRe aRceZV l ]ÅRfeVfc Ve afZd TVfi UV
]ÅRfeVfc l ]Å;eRe aRceZV& BV ac`[Ve Z_ZeZR] acog`jRZe f_ Uo]RZ UV ec`Zd dV^RZ_Vd$
^RZd TVceRZ_d ^V^ScVd VdeZ^RZV_e bfÅf_ Uo]RZ UV dZi dV^RZ_Vd dVcRZe a]fd
acfUV_e& <Z_R]V^V_e$ ]ÅRceZT]V 1) acog`Ze UR_d d`_ acV^ZVc aRcRXcRaYV bfV
z ]V 9`^Zeo `f ]V =c`faV UV ecRgRZ] WZiV f_ Uo]RZ a`fc ]R acodV_eReZ`_ UV TVd
cV_dVZX_V^V_ed `f `SdVcgReZ`_d V_ gfV UÅogZeVc bfV ]ÅRWWRZcV _V ecRr_V V_
]`_XfVfc {&

G! BÅRceZT]V 1)$ aRcRXcRaYVd * Ve +

?] Vde T]RZc bfV ]V 9`^Zeo aVfe cV[VeVc f_V T`^^f_ZTReZ`_ ^R_ZWVdeV^V_e
ZccVTVgRS]V dR_d ]R ecR_d^VeecV l ]Å;eRe aRceZV !)/*"& ;_ cVgR_TYV$ ]V UVfiZp^V
aRcRXcRaYV UV ]ÅRceZT]V 1) deZaf]V T]RZcV^V_e bfÅz f_V T`^^f_ZTReZ`_ _V
aVfe qecV UoT]RcoV cVTVgRS]V bfÅl T`_UZeZ`_ bfV ]Å;eRe aRceZV Z_eocVddo RZe cVnf
]V eVieV UV ]R T`^^f_ZTReZ`_ Ve bfV ]R a`ddZSZ]Zeo ]fZ RZe oeo V`__oV UV
d`f^VeecV UVd cV_dVZX_V^V_ed `f UVd `SdVcgReZ`_d {& ;_ `fecV$ ]V ec`ZdZp^V
aRcRXcRaYV UV ]ÅRceZT]V 1) deZaf]V bfÅf_V eV]]V UV^R_UV U`Ze acoTZdVc bfÅV]]V
z _V dZX_ZWZV aRd bfÅf_V UoTZdZ`_ bfV]T`_bfV R oeo acZdV dfc ]R bfVdeZ`_ UV ]R
cVTVgRSZ]Zeo {&

8& B;I FH E 9 ;: K H ;I 7 IK ?L H; 7FH;I B7 : ;9 ?I?E D
IK H B7 H;9;L 7 8?B?J; !7HJ?9B;I 1* 7 1,"

;_ WRZe$ RfddZ SZV_ ]ÅRceZT]V 1* cV]ReZW Rfi T`^^f_ZTReZ`_d UoT]RcoVd ZccV%
TVgRS]Vd bfV ]Vd RceZT]Vd 1+ Ve 1, cV]ReZWd Rfi T`^^f_ZTReZ`_d UoT]RcoVd
cVTVgRS]Vd T`_TVc_V_e UVd ac`ToUfcVd l dfZgcV Racpd ]R UoTZdZ`_ dfc ]R cVTV%
gRSZ]Zeo&

)" 8JW FVXNHPJW .' JX .(" TFVFLVFTMJW &JV" IY VaLPJQJRX NRX`VNJYV

BR UoTZdZ`_ Uf 9`^Zeo V_ ^ReZpcV UV cVTVgRSZ]Zeo dVcR T`^^f_ZbfoV Rfi
UVfi aRceZVd T`_TVc_oVd V_ gVcef UVd aRcRXcRaYVd )Vc UVd RceZT]Vd 1* Ve 1+&
;gZUV^^V_e$ ]V 9`^Zeo _V WVcR T`__RrecV f_V ogV_efV]]V UoTZdZ`_ UÅZccVTV%
gRSZ]Zeo l ]Å;eRe T`_TVc_o bfÅRf TRd `v ]R T`^^f_ZTReZ`_ V_ bfVdeZ`_ ]fZ R oeo
acoToUV^^V_e ecR_d^ZdV& BV UVfiZp^V aRcRXcRaYV UV ]ÅRceZT]V 1* acog`Ze ]R
cVT`_dZUocReZ`_ UÅf_V T`^^f_ZTReZ`_ UoT]RcoV ZccVTVgRS]V V_ gVcef Uf aR%
cRXcRaYV * UV ]ÅRceZT]V - Uf Fc`e`T`]V$ ]`cdbfV ]V 9`^Zeo dVcR dRZdZ$ aRc ]V
aRceZTf]ZVc T`_TVc_o$ UÅf_V UV^R_UV oTcZeV T`_eV_R_e UVd cV_dVZX_V^V_ed
U`_e Z] cVdd`ceZcR bfV ]Vd ^`eZWd UÅZccVTVgRSZ]Zeo gZdod UR_d TV aRcRXcRaYV
Rfc`_e TVddo UÅViZdeVc& 9VTZ dVcR ]V TRd ]`cdbfV ]R ^q^V bfVdeZ`_ _V dVcR a]fd
V_ T`fcd UÅZ_deR_TV UVgR_e f_V RfecV Z_deR_TV Z_eVc_ReZ`_R]V$ ]`cdbfV ]V

!)/*" L`Zc 9 9 F H '9 'I H & **$ aRc& 0* !C& J`^fdTYRe"&
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aRceZTf]ZVc RfcR oafZdo e`fd ]Vd cVT`fcd Z_eVc_Vd UZda`_ZS]Vd `f ]`cdbfÅZ] dVcR
RaaRcf bfV TVd ac`ToUfcVd UV cVT`fcd `_e ViToUo UVd Uo]RZd cRZd`__RS]Vd& :V
e`feV WRn`_$ Z] WRfe l TV df[Ve bfV ]V 9`^Zeo dV ec`fgV V_ acodV_TV U Åf_V
TZcT`_deR_TV _`fgV]]V a`fc bfÅZ] afZddV cVgZdVc f_V UoTZdZ`_ acZdV R_eo%
cZVfcV^V_e !)/+"& BVd `SdeRT]Vd l ]R cVTVgRSZ]Zeo acogfVd Rf aRcRXcRaYV * UV
]ÅRceZT]V - W`_e ]Å̀ S[Ve UÅf_V ^V_eZ`_ daoTZR]V$ afZdbfÅZ]d d`_e UV _RefcV
eV^a`cRZcV !)/,"&

BV UVfiZp^V aRcRXcRaYV UV ]ÅRceZT]V 1+ T`ccVda`_U Rf UVfiZp^V aR%
cRXcRaYV UV ]ÅRceZT]V , Uf Fc`e`T`]V bfZ acog`Ze bfV z :R_d ]Vd dZi ^`Zd bfZ
dfZgV_e$ ]VUZe ;eRe d`f^Ve aRc oTcZe Rf 9`^Zeo UVd Via]ZTReZ`_d `f UoT]RcR%
eZ`_d oT]RZcTZddR_e ]R bfVdeZ`_ Ve Z_UZbfR_e$ ]V TRd oTYoR_e$ ]Vd ^VdfcVd bfÅZ]
a`fccRZe Rg`Zc acZdVd a`fc cV^oUZVc l ]R dZefReZ`_ {& BV ec`ZdZp^V aRcRXcRaYV
UV ]ÅRceZT]V 1+ acog`Ze ]R T`^^f_ZTReZ`_ Rf aRceZTf]ZVc UV TVd Via]ZTReZ`_d `f
UoT]RcReZ`_d d`f^ZdVd aRc ]Å;eRe& ?] Vde a`dZeZW UV T`_deReVc bfV TVeeV W`Zd%TZ !Rf
deRUV UV ]ÅViR^V_ Uf W`_U UV ]R T`^^f_ZTReZ`_ Ve T`_ecRZcV^V_e l ]ÅRceZT]V
1) T`_TVc_R_e ]Vd cV_dVZX_V^V_ed `f `SdVcgReZ`_d d`f^Zd aRc ]Å;eRe Rf deRUV
UV ]ÅViR^V_ UV ]R cVTVgRSZ]Zeo" ]V cpX]V^V_e Z_eocZVfc acog`Ze ]R ecR_d^ZddZ`_
Rf aRceZTf]ZVc UVd Via]ZTReZ`_d `f UoT]RcReZ`_d d`f^ZdVd aRc ]Å;eRe& J`feVW`Zd$
]V 9`^Zeo dÅVde codVcgo ]V Uc`Ze UV WZiVc UR_d TYRbfV RWWRZcV aRceZTf]ZpcV ]V
Uo]RZ UR_d ]VbfV] ]V aRceZTf]ZVc a`fccR d`f^VeecV UVd cV_dVZX_V^V_ed `f
`SdVcgReZ`_d& BÅRSdV_TV UÅf_ Uo]RZ WZiV$ bfZ V^aqTYV ]V IVTcoeRZcV Xo_ocR] UV
WRZcV ]R ecR_d^ZddZ`_ Rfe`^ReZbfV UVd Via]ZTReZ`_d `f UoT]RcReZ`_d d`f^ZdVd
aRc ]Å;eRe$ cZdbfV UV cVeRcUVc Z_feZ]V^V_e ]ÅViR^V_ UVd T`^^f_ZTReZ`_d& ;_
`fecV$ `_ aVfe dV UV^R_UVc dZ ]Vd ;eRed RTTVaeVc`_e bfV ]Vd UVc_ZpcVd `SdVc%
gReZ`_d acodV_eoVd aRc ]V aRceZTf]ZVc _V dVc`_e a]fd d`f^ZdVd l ]Å;eRe T`_TVc_o&
K_V ecR_d^ZddZ`_ dfaa]o^V_eRZcV$ ^RZd Rfe`^ReZbfV$ dVcRZe a]fd cVdaVT%
efVfdV UV ]ÅZ_eocqe UVd aRceZVd V_ TRfdV Ve TRfdVcRZe ^`Z_d UV cVeRcU bfV
]ÅReeV_eV UV ]R dVddZ`_ dfZgR_eV Uf 9`^Zeo a`fc ]R WZiReZ`_ UÅf_ Uo]RZ&

+" 8 gFVXNHPJ .(" TFVFLVFTMJ )" IY VaLPJQJRX NRX`VNJYV

7f T`fcd UV dR ec`ZdZp^V dVddZ`_$ eV_fV l =V_pgV Uf ). [R_gZVc Rf 0 WogcZVc
)1/0$ ]V 9`^Zeo R R[`feo f_ _`fgVRf aRcRXcRaYV , l ]ÅRceZT]V 1+ Uf cpX]V^V_e
Z_eocZVfc !)/-"& 9V _`fgVRf aRcRXcRaYV Vde coUZXo T`^^V dfZe 2 z BV 9`^Zeo
aVfe cVg`Zc ]R UoTZdZ`_ aRc ]RbfV]]V Z] R UoT]Rco f_V T`^^f_ZTReZ`_ cVTVgRS]V$
l ]R ]f^ZpcV UVd Via]ZTReZ`_d `f UoT]RcReZ`_d acodV_eoVd aRc ]Å;eRe aRceZV V_
gVcef Uf acodV_e RceZT]V {& 9VeeV RU[`_TeZ`_ dÅVde WRZeV dfZeV l ]R acZdV U Åf_V
z UoTZdZ`_ ac`gZd`ZcV { Rf df[Ve UV UVfi T`^^f_ZTReZ`_d Z_UZgZUfV]]Vd !)/."&
BV 9`^Zeo d`fYRZeRZe UÅqecV W`c^V]]V^V_e YRSZ]Zeo l cVg`Zc dVd UoTZdZ`_d

!)/+" F`fc ]R UZdTfddZ`_$ g`Zc 9 9 F H '9 'I H & *,$ aRc& -1 l .0 Ve 9 9 F H '9 'I H & ++$ aRc& . l )1 Ve
-+ l .0&

!)/," L`Zc dfce`fe ]Vd Z_eVcgV_eZ`_d UV C& EadRY] !9 9 F H '9 'I H & *,$ a Rc& .. Ve 9 9 F H '9 '
IH& ++$ aRc& 1 Ve )+"&

!)/-" L`Zc 9 9 F H '9 'I H & /*$ aRc& )1 l *.&
!)/." 6GNI$" aRc& *(&
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e`fTYR_e ]R cVTVgRSZ]Zeo UVd T`^^f_ZTReZ`_d T`^aeV eV_f UVd cV_dVZX_V%
^V_ed bfZ a`fgRZV_e ]fZ qecV W`fc_Zd l TV df[Ve Racpd ]R UoTZdZ`_ dfc ]R
cVTVgRSZ]Zeo&

9`^^V C& =R_[Z !)//"$ _`fd VdeZ^`_d bfÅZ] Vde z ecpd UR_XVcVfi { UV
acog`Zc ]R a`ddZSZ]Zeo UV cVgV_Zc dfc f_V UoTZdZ`_ e`fTYR_e ]R cVTVgRSZ]Zeo
UÅf_V T`^^f_ZTReZ`_ !)/0"& ;_ VWWVe$ V_ acog`jR_e TVeeV a`ddZSZ]Zeo$ ]V
9`^Zeo _ÅZ_TZeV TVceRZ_V^V_e aRd ]Vd ;eRed l d`f^VeecV UVd cV_dVZX_V^V_ed `f
UVd `SdVcgReZ`_d dV cRaa`ceR_e l ]R bfVdeZ`_ UV ]R cVTVgRSZ]Zeo UÅf_V T`^%
^f_ZTReZ`_$ ]`cdbfV TVfi%TZ dVc`_e UV^R_Uod V_ gVcef UV ]ÅRceZT]V 1) Uf
cpX]V^V_e Z_eocZVfc& BV cZdbfV ViZdeV bfV TVceRZ_d ;eRed dRTYR_e Uod`c^RZd
bfÅZ]d aVfgV_e UV^R_UVc f_V co`fgVcefcV UV ]R bfVdeZ`_ UV cVTVgRSZ]Zeo
_oX]ZXVc`_e UÅViR^Z_Vc TVeeV bfVdeZ`_ RgVT e`fe ]V docZVfi _oTVddRZcV RgR_e
bfÅZ]d dV g`ZV_e T`_Wc`_eod RgVT f_V T`^^f_ZTReZ`_ UoT]RcoV cVTVgRS]V& ;_
cVgV_R_e dfc dR UoTZdZ`_ Z_ZeZR]V UV cVTVgRSZ]Zeo$ ]V 9`^Zeo cZdbfV V_ `fecV UV
U`__Vc ]ÅZ^acVddZ`_ WmTYVfdV l ]ÅRfeVfc UV ]R T`^^f_ZTReZ`_ bfV ]V 9`^Zeo
dÅVde ]RZddo Z_W]fV_TVc aRc UVd acVddZ`_d UÅ̀ cUcV a`]ZeZbfV o^R_R_e UV ]Å;eme
T`_TVc_o&

B`cdbfV ]V 9`^Zeo VdeZ^V bfÅZ] ]fZ Vde UZWWZTZ]V UV acV_UcV f_V UoTZdZ`_
UoWZ_ZeZgV l ]ÅoXRcU UV ]Åf_ `f UV ]ÅRfecV ^`eZW UÅZccVTVgRSZ]Zeo$ Z] WVcRZe ^ZVfi
UV [`Z_UcV TVeeV ViTVaeZ`_ aco]Z^Z_RZcV l ]ÅViR^V_ Uf W`_U& :V eV]]V WRn`_$ ]V
9`^Zeo a`fccRZe W`_UVc dR UV^R_UV UV cV_dVZX_V^V_ed dfc ]Å̀ S]ZXReZ`_ [f cZ%
UZbfV UVd ;eRed T`_eV_fV UR_d ]ÅRceZT]V , Uf Fc`e`T`]V$ dR_d T`fcZc ]V cZdbfV UV
T`^ac`^VeecV d`_ Rfe`cZeo Ve dR TcoUZSZ]Zeo V_ cVgV_R_e dfc f_V UoTZdZ`_ acZdV
acoR]RS]V^V_e&

," 8 gFVXNHPJ .) IY VaLPJQJRX NRX`VNJYV

BÅRceZT]V 1, cVacV_U e`fe UÅRS`cU ]Vd o]o^V_ed T`_eV_fd UR_d ]Vd aR%
cRXcRaYVd ) Ve , UV ]ÅRceZT]V - Uf Fc`e`T`]V& ;_ gVcef UV TVd aRcRXcRaYVd ]V
9`^Zeo ViR^Z_V ]R T`^^f_ZTReZ`_ l ]R ]f^ZpcV UV e`fd ]Vd cV_dVZX_V^V_ed
bfV ]V aRceZTf]ZVc Ve ]Å;eRe T`_TVc_o ]fZ `_e T`^^f_Zbfod aRc oTcZe Ve Z] ]Vfc
WRZe aRce UV dVd T`_deReReZ`_d !)/1"& ;_ `fecV$ ]R UVfiZp^V aYcRdV Uf aR%
cRXcRaYV )Vc UV ]ÅRceZT]V 1, acog`Ze ]R a`ddZSZ]Zeo UV cV_g`jVc ]R T`^^f_ZTR%
eZ`_ l f_ Xc`faV UV ecRgRZ] a`fc bfV TV UVc_ZVc WRddV UVd cVT`^^R_UReZ`_d Rf
9`^Zeo& BV UVfiZp^V aRcRXcRaYV UV ]ÅRceZT]V 1, cVacV_U acReZbfV^ V_e ]Vd
eVc^Vd Uf aRcRXcRaYV , UV ]ÅRceZT]V - Uf Fc`e`T`]V& F]fd Z^a`ceR_e Vde ]V
ec`ZdZp^V aRcRXcRaYV acog`jR_e bfV z e`fe ^V^ScV Uf 9`^Zeo aVfe UV%
^R_UVc bfÅf_ codf^o UV d`_ `aZ_Z`_ Z_UZgZUfV]]V d`Ze [`Z_e Rfi T`_deReReZ`_d
Uf 9`^Zeo ]`cdbfÅV]]Vd d`_e T`^^f_ZbfoVd l ]ÅZ_UZgZUf Ve l ]Å;eRe aRceZV
Z_eocVddo {& GfV]bfVd ^V^ScVd !)0(" `_e TcRZ_e bfV ]R T`^^f_ZTReZ`_ UV TVd

!)//" 6GNI$" aRc& **&
!)/0" L`Zc RfddZ WYTVF" a& ,)&
!)/1" B`cd UV dR ec`ZdZp^V dVddZ`_ Ve dfZeV l ]ÅRU`aeZ`_ U ÅR_ _`fgVRf a RcRXcRaYV , UV ]ÅRceZT]V

1+ Uf cpX]V^ V_e Z_eocZVfc$ ]V 9`^ Zeo R R[`feo ]Vd ^ `ed z IZ [R T`^ ^ f_ZTReZ`_ Vde cVTVgRS]V {$ Rf
UoSfe U f aRcRXcRaYV ) UV ]ÅRceZT]V 1, !g`Zc NGNI$" aRc& *)"&

!)0(" L`Zc 9 9 F H '9 'I H & +,$ aRc& *( Ve ,- !C& K cZSV LRcXRd"$ aRc& *- Ve -) !C & F cRU` LR]]V[`"$
aRc& +- !C& BR]]RY" Ve aRc& ,+ !C& ;daVcdV_"&
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`aZ_Z`_d UZddZUV_eVd cZdbfme UÅRWWRZS]Zc ]ÅRfe`cZeo ^`cR]V UVd T`_deReReZ`_d Uf
9`^Zeo$ eR_UZd bfV UÅRfecVd !)0)" dV d`_e ^`_ecoVd WRg`cRS]Vd l TVeeV a`ddZ%
SZ]Zeo& BV 9`^Zeo UoTZUR WZ_R]V^V_e UV _V T`^^f_ZbfVc TVd `aZ_Z`_d Z_UZ%
gZUfV]]Vd bfV dZ ]Vd ^V^ScVd RjR_e UVd `aZ_Z`_d UZgVcXV_eVd V_ W`_e ]R
UV^R_UV& K_ V^a]`Z [fUZTZVfi UV TVeeV a`ddZSZ]Zeo T`_ecZSfVcR dR_d U`feV Rf
cV_W`cTV^V_e Uf TRcRTepcV bfRdZ%[fUZTZRZcV UVd z T`_deReReZ`_d { Uf 9`^Zeo&

L???& E8I;HL7J?EDI <?D7B;I

BÅo]RS`cReZ`_ UV d`_ cpX]V^V_e Z_eocZVfc R oeo ]R emTYV acZ_TZaR]V Uf
9`^Zeo ]`cd UV dVd UVfi acV^ZpcVd dVddZ`_d& BÅZ^a`ceR_TV Uf ecRgRZ] RTT`^a]Z
dV WVcR dR_d U`feV dV_eZc aV_UR_e e`fd ]Vd ecRgRfi Wfefcd Uf 9`^Zeo& ;_ VWWVe$
^q^V UR_d ]ÅYja`eYpdV UÅf_V ^`UZWZTReZ`_ dV_dZS]V UV ]R T`^a`dZeZ`_ Uf
9`^Zeo UR_d ]Vd R__oVd l gV_Zc$ Z] dVcR e`f[`fcd UZWWZTZ]V UV cVgV_Zc dfc TV bfZ
R oeo RU^Zd UfcR_e TVeeV acV^ZpcV R__oV UÅViZdeV_TV Uf 9`^Zeo& ?_T`_eVdeR%
S]V^V_e ]Åo]RS`cReZ`_ UV TV cpX]V^V_e Z_eocZVfc R oeo RgR_e e`fe ]Å|fgcV Uf
9`^Zeo ]fZ%^q^V& E_ _V dRfcRZe e`fe UV ^q^V d`fd%VdeZ^Vc ]R T`_ecZSfeZ`_
Uf IVTcoeRcZRe bfZ R ]RcXV^V_e WRTZ]Zeo ]R emTYV Uf 9`^Zeo dR_d e`feVW`Zd
V^aZoeVc dfc ]Vd acZgZ]pXVd UV TV]fZ%TZ& ?] gR UV d`Z bfV ]Åo]RS`cReZ`_ Uf
cpX]V^V_e Z_eocZVfc RfcRZe acZd a]fd UV eV^ad dZ ]V 9`^Zeo _ÅRgRZe af UZda`dVc
UVd ac`[Ved UÅRceZT]Vd acoaRcod aRc ]V IVTcoeRZcV Xo_ocR]& ;_ a]fd$ ]V 9`^Zeo R
df ac`WZeVc UV ]ÅViaocZV_TV RTbfZdV aRc ]V IVTcoeRZcV Xo_ocR] V_ RddfcR_e ]V
dVTcoeRcZRe UÅ̀ cXR_Vd dV^S]RS]Vd$ Ve a]fd aRceZTf]ZpcV^V_e TV]fZ Uf 9;H:&

CZd l aRce ]Vd acV^ZVcd RceZT]Vd Uf cpX]V^V_e Z_eocZVfc !g`Zc ]Vd RceZT]Vd ,$ -$
.$ )( Ve *." bfZ U`__RZV_e ]ZVf l f_V UZdTfddZ`_ WRZdR_e oeRe UÅf_V TVceRZ_V
^oWZR_TV Uf 9`^Zeo l ]ÅoXRcU Uf IVTcoeRcZRe$ ]Vd ac`a`dZeZ`_d Uf IVTcoeRZcV
Xo_ocR] oeRZV_e Xo_ocR]V^V_e dfZgZVd aRc ]V 9`^Zeo !)0*"& ;_ acoaRcR_e dVd
ac`[Ved ]V IVTcoeRZcV Xo_ocR] dÅVde Raafjo UR_d f_V ]RcXV ^VdfcV dfc UVd
cpX]V^V_ed Z_eocZVfcd UÅRfecVd T`^^ZddZ`_d `f TVfi UÅRfecVd T`^Zeod Z_eVc%
_ReZ`_Rfi T`^aoeV_ed V_ ^ReZpcV UV Uc`Zed UV ]ÅY`^^V& BÅZ_W]fV_TV Uf
cpX]V^V_e Z_eocZVfc UV ]R 9`^^ZddZ`_ Vfc`aoV__V UVd Uc`Zed UV ]ÅY`^^V
dÅVde WRZe dV_eZc dfce`fe UR_d ]V TYRaZecV cV]ReZW l ]R ac`ToUfcV UÅViR^V_ UVd
T`^^f_ZTReZ`_d cVnfVd V_ gVcef Uf Fc`e`T`]V Ve a]fd aRceZTf]ZpcV^V_e UR_d
]Vd UZda`dZeZ`_d Xo_ocR]Vd coXZddR_e ]ÅViR^V_ UV TVd T`^^f_ZTReZ`_d& 9VeeV
Z_W]fV_TV dÅVde ^R_ZWVdeoV ]V a]fd T]RZcV^V_e UR_d ]Vd ac`[Ved UÅRceZT]Vd 0, Ve 0-
Uf cpX]V^V_e Z_eocZVfc bfZ cV_W`cTV_e ]V TRcRTepcV bfRdZ%[fUZTZRZcV Uf 9`^Zeo
V_ acog`jR_e bfÅV_ TVceRZ_Vd TZcT`_deR_TVd f_ ^V^ScV Uf 9`^Zeo _V acV_U
aRd aRce l ]ÅViR^V_ UÅf_V T`^^f_ZTReZ`_& 9Vd ac`[Ved UÅRceZT]Vd _Å̀ _e aRd
d`f]Vgo UÅ̀ S[VTeZ`_d _`eRS]Vd UV ]R aRce UVd ^V^ScVd Uf 9`^Zeo& BV IVTco%

!)0)" 6GNI$" aRc& ** !C& = cRVWcReY"$ aRc& +( Ve +1 !C& E adRY]"$ aRc& ++ !IZc L Z_TV_e ;gR_d"$ aRc&
+. !C& JRc_`a`]d\j"$ aRc& ,. !C& C `gTYR_" Ve aRc& ,1 !C& J`^ fdTYRe"&

!)0*" FRc^ Z ]Vd ViTVaeZ`_d dfc TVeeV cpX]V Xo_ocR]V$ Z] WRf e ^ V_eZ`__Vc ]R ac`a`dZeZ`_ } RddVk
^ R]YVfcVfdV } eV_ U R_ e l Z_ec`UfZcV f _ Uo]RZ l T`^ aeVc UV ]R UReV UV ]ÅoafZdV^ V_e UVd cVT`fcd
Z_eVc_Vd Ve Racpd ]VbfV] f_V T`^ ^ f_ZTReZ`_ _V dVcRZe _`c^ R]V^ V_e a]fd ViR^ Z_oV& 9VeeV a c` %
a`dZeZ`_ Wfe cV[VeoV l ]R UV^ R_UV UV ]R XcR_UV ^ R[`cZeo UVd ^ V^ ScVd U f 9`^Zeo&
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eRZcV Xo_ocR] dÅVde RfddZ WRZe Z_daZcVc aRc ]V cpX]V^V_e Z_eocZVfc UV ]R 9`^%
^ZddZ`_ Vfc`aoV__V ]`cdbfÅZ] R ac`a`do f_ RceZT]V cV]ReZW Rfi ^VdfcVd T`_%
dVcgRe`ZcVd& BV 9`^Zeo R e`feVW`Zd ]oXpcV^V_e Reeo_fo ]R WVc^Veo UV ]R
W`c^f]ReZ`_ UV TVe RceZT]V 0.&

BÅRaa`ce Uf cpX]V^V_e Z_eocZVfc UV ]R 9`^^ZddZ`_ Z_eVc%R^ocZTRZ_V UVd
Uc`Zed UV ]ÅY`^^V dV ]Z^ZeV acReZbfV^V_e l ]R W`c^f]ReZ`_ UV ]ÅRceZT]V )Vc Uf
cpX]V^V_e Z_eocZVfc& FRc TVeeV W`c^f]ReZ`_$ ]V 9`^Zeo R g`f]f dV codVcgVc ]V
^RiZ^f^ UV ]ReZefUV UR_d ]R WZiReZ`_ Uf _`^ScV UVd dVddZ`_d bfÅZ] VdeZ^V
_oTVddRZcV a`fc dÅRTbfZeeVc UV dVd W`_TeZ`_d& ?] dÅRXZe UÅf_V bfVdeZ`_ bfZ
a`fccRZe WRTZ]V^V_e T`_UfZcV l UVd T`_W]Zed Ufd l ]ÅR^SZXfseo Uf deRefe Uf
9`^Zeo V_ eR_e bfÅ̀ cXR_V Rfe`_`^V$ Z_deRfco aRc f_V T`_gV_eZ`_ Z_eVc_R%
eZ`_R]V$ ^RZd W`_TeZ`__R_e UR_d ]V TRUcV UV ]ÅEcXR_ZdReZ`_ UVd DReZ`_d K_ZVd
U`_e Z] UoaV_U a`fc dVd cVdd`fcTVd V_ ^ReZpcV UV SfUXVe Ve UV dVTcoeRcZRe
!)0+"& BV ac`[Ve UÅRceZT]V Wfe RU`aeo dR_d TYR_XV^V_e$ ^R]Xco ]Vd codVcgVd
ViacZ^oVd aRc ec`Zd ^V^ScVd `cZXZ_RZcVd UV aRjd d`TZR]ZdeVd !)0,"&

9V XV_cV UÅ̀ aa`dZeZ`_d UV TRcRTepcV a`]ZeZbfV oeRZe RddVk cRcV Rf dVZ_ Uf
9`^Zeo& BÅViV^a]V ]V a]fd WcRaaR_e Vde T`_deZefo aRc ]R UZdTfddZ`_ cV]ReZgV l
]Å̀ aa`cef_Zeo UÅf_V UZda`dZeZ`_ acog`jR_e ]ÅRU`aeZ`_ UVd UoTZdZ`_d aRc T`_%
dV_dfd& CC& =cRVWcReY Ve C`gTYR_ dV d`_e VWW`cTod a`fc WRZcV Z_ec`UfZcV
TVeeV _`eZ`_ UV T`_dV_dfd UR_d ]V cpX]V^V_e Z_eocZVfc& :VgR_e ]Å̀ aa`dZeZ`_ UV
]R XcR_UV ^R[`cZeo UVd ^V^ScVd Uf 9`^Zeo$ Z]d `_e Uw dV T`_eV_eVc UÅf_V
dZ^a]V _`eV V_ SRd UV aRXV bfZ _ ÅV_eR^V _f]]V^V_e ]R TRaRTZeo Uf 9`^Zeo UV
acV_UcV dVd UoTZdZ`_d aRc f_ g`eV ^R[`cZeRZcV& BV WRZe bfV ]V 9`^Zeo acV__V
UR_d ]R acReZbfV dVd UoTZdZ`_d aRc T`_dV_dfd _ ÅZ_WZc^V V_ cZV_ TVeeV UVc_ZpcV
RWWZc^ReZ`_& ;_ VWWVe$ ]R UZWWocV_TV Vde XcR_UV V_ecV UVd UoTZdZ`_d bfZ U`ZgV_e
dV acV_UcV aRc T`_dV_dfd Ve UVd UoTZdZ`_d bfZ dV acV__V_e aRc T`_dV_dfd dR_d
bfÅZ] ViZdeV f_V `S]ZXReZ`_ bfV]T`_bfV UV ac`ToUVc UV TVeeV WRn`_& :R_d ]V
acV^ZVc TRd$ ]R UoTZdZ`_ eZV_UcR _oTVddRZcV^V_e T`^aeV UV ]Å̀ aZ_Z`_ UV ]R
^Z_`cZeo bfZ dZ_`_ dVcRZe V_ ^VdfcV UV S]`bfVc ]ÅRU`aeZ`_ UV ]R UoTZdZ`_
!)0-"& :R_d ]V dVT`_U TRd$ ]R UoTZdZ`_ cVW]oeVcR _VeeV^V_e a]fd ]Å̀ aZ_Z`_ UV ]R
^R[`cZeo bfZ aVfe e`f[`fcd Z^a`dVc dR g`]`_eo aRc f_ g`eV& :R_d TV UVc_ZVc
TRd$ ]V WRZe bfV ]R UoTZdZ`_ Vde acZdV aRc T`_dV_dfd _ÅV_]pgV aRd ]V TRcRTepcV
^R[`cZeRZcV UV ]R UoTZdZ`_& I`fgV_e ]R ^Z_`cZeo$ SZV_ bfV dV ec`fgR_e V_
UodRTT`cU RgVT ]R UoTZdZ`_ ac`a`doV$ acoWocVcR dÅRdd`TZVc l f_ T`_dV_dfd$
a]feue bfV UV^R_UVc f_ g`eV bfÅV]]V dRZe UÅRgR_TV aVcUf& IVf]V^V_e ]`cdbfV
UÅZ^a`ceR_eVd bfVdeZ`_d UV acZ_TZaV d`_e V_ [Vf V]]V UV^R_UVcR f_ g`eV
W`c^V] a`fc ^R_ZWVdeVc afS]ZbfV^V_e d`_ UodRTT`cU&

K_V `aa`dZeZ`_ UV TRcRTepcV a`]ZeZbfV oeRZe oXR]V^V_e ecpd _VeeV ]`cd UV ]R
UZdTfddZ`_ UVd RceZT]Vd cV]ReZWd l ]R afS]ZTZeo bfÅZ] T`_gV_RZe UV U`__Vc Rfi

!)0+" BV deRefe Uf 9`^ Zeo Vde V_T`cV a]fd Uoa V_ U R_ e UV ]ÅE D K bfV TV]fZ Uf 9 ; H : bfZ a`fc
]R ^`ZeZo UV dVd cVdd`fcTVd UZda`dV UVd T`_ecZSfeZ`_d WRZeVd a Rc ]Vd ;eRed aRceZVd l ]R 9 `_gV_eZ`_
cRTZR]V&

!)0," BVd aRjd d`TZR]ZdeVd a`fcdfZgV_e f_V a`]ZeZbfV gZdR_e djdeo^ ReZbfV^ V_e l ]Z^ ZeVc ]Vd
UoaV_dVd UV ]ÅEDK&

!)0-" 9V ^oTR_Zd^V Vde e`feVW`Zd WRfddo ]`cdbfV ]Vd ^ V^ ScVd d`_e UVd ;eRed UV afZddR_TV ecpd
Z_oXR]V&
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ecRgRfi Uf 9`^Zeo& 7fddZ SZV_ l ]ÅoXRcU UV ]ÅRceZT]V +. !]Vd T`^aeVd cV_Ufd
R_R]jeZbfVd" bfÅl ]ÅoXRcU UV ]ÅRceZT]V ., !]Vd cRaa`ced Ve RfecVd U`Tf^V_ed
`WWZTZV]d Uf 9`^Zeo"$ ]Vd bfRecV ^V^ScVd UVd aRjd d`TZR]ZdeVd RU`aeRZV_e f_V
ReeZefUV _VeeV^V_e UZWWocV_eV UV TV]]V UVd RfecVd ^V^ScVd Uf 9`^Zeo& :R_d
TVd UVfi TRd$ CC& =cRVWcReY$ >R_XR$ A`f]ZdYVg Ve C`gTYR_$ bfZ dV
^`_ecRZV_e aRceZdR_d UÅf_V ReeZefUV ^`Z_d ]ZSocR]V V_ TVeeV ^ReZpcV$ `_e cofddZ
l WRZcV Z_docVc f_V ]oXpcV codVcgV bfR_e l ]ÅRTTVddZSZ]Zeo UVd U`Tf^V_ed Rf
XcR_U afS]ZT !)0."&

BÅZ_W]fV_TV Uf cpX]V^V_e Z_eocZVfc Uf 9;H: oeRZe U`_T _VeeV^V_e a]fd
Z^a`ceR_eV bfV TV]]V UÅRfecVd cpX]V^V_ed Z_eocZVfcd& 9VTZ _ÅR cZV_ U Åoe`__R_e
afZdbfV RfddZ SZV_ ]V 9;H: bfV ]V 9`^Zeo d`_e UVfi `cXR_Vd Z_deRfcod aRc
f_V T`_gV_eZ`_ Z_eVc_ReZ`_R]V o]RS`coV Ve RU`aeoV UR_d ]V TRUcV UV ]ÅEcXR%
_ZdReZ`_ UVd DReZ`_d K_ZVd Ve a`fc ]VdbfV]d ]V IVTcoeRZcV Xo_ocR] UV TVeeV
`cXR_ZdReZ`_ RddfcV ]Vd dVcgZTVd UV dVTcoeRcZRe& ;_ acoaRcR_e d`_ ac`[Ve$ ]V
IVTcoeRZcV Xo_ocR] _V dÅVde aRd T`_eV_eo UV cVacV_UcV TVceRZ_Vd UVd UZda`dZ%
eZ`_d Uf cpX]V^V_e Z_eocZVfc Uf 9;H: eV] bfÅZ] oeRZe oeRS]Z l d`_ `cZXZ_V$ ^RZd
Z] j R Z_T`ca`co oXR]V^V_e UVd o]o^V_ed bfZ _V dÅoeRZV_e R[`feod l TV cpX]V%
^V_e bfÅRf T`fcd UVd ecRgRfi f]eocZVfcd Uf 9;H:& 7Z_dZ$ ]ÅZ_ec`UfTeZ`_ UV
TVceRZ_Vd UZda`dZeZ`_d bfV ]V 9;H: _ÅRgRZe RU`aeoVd bfÅRacpd a]fdZVfcd dVd%
dZ`_d oeRZe Upd ]V UoSfe ac`a`doV a`fc RU`aeZ`_ Rf 9`^Zeo& 9Vd UZda`dZeZ`_d
Uf cpX]V^V_e Z_eocZVfc Uf 9;H: oeRZV_e U`_T T`_dZUocoVd T`^^V f_ RTbfZe
l aRceZc UfbfV] ]V 9`^Zeo a`fccRZe o]RS`cVc d`_ ac`acV cpX]V^V_e Z_eocZVfc&

FRcW`Zd ^q^V ]V IVTcoeRZcV Xo_ocR] R]]RZe a]fd ]`Z_ bfV ]R acReZbfV Uf
9;H: T`^^V UR_d ]Vd RceZT]Vd +, Ve ., T`_TVc_R_e ]Vd bfVdeZ`_d UV afS]ZTZeo&
:R_d ]V TRd UV ]ÅRceZT]V +, ]V IVTcoeRZcV Xo_ocR] ac`a`dRZe UÅV^S]oV ]R cpX]V UV
]R UZdecZSfeZ`_ Xo_ocR]V a`fc e`fd ]Vd T`^aeVd cV_Ufd UVd doR_TVd afS]ZbfVd&
BV 9`^Zeo e`feVW`Zd RU`aeRZe f_V UZda`dZeZ`_ a]fd V_ cVecRZe V_ R[`feR_e f_V
ViTVaeZ`_ !z l ^`Z_d bfV$ UR_d UVd TZcT`_deR_TVd ViTVaeZ`__V]]Vd$ ]V 9`^Zeo
_ÅV_ UoTZUV RfecV^V_e {"& :R_d ]V TRd UV ]ÅRceZT]V ., ]V IVTcoeRZcV Xo_ocR]
RgRZe cV^a]RTo ]R UZda`dZeZ`_ Uf 9;H: !z dZ ]Vd ;eRed aRceZVd ]V UV^R_UV_e {"
aRc ]Vd eVc^Vd z l ^`Z_d bfV ]Å;eRe aRceZV Z_eocVddo _V UV^R_UV bfÅZ] V_ d`Ze
RfecV^V_e {& B`Z_ UV TcZeZbfVc TV z ac`XcVddZd^V { ]V 9`^Zeo cV_W`cnRZe
V_T`cV TVeeV UZda`dZeZ`_$ Uo[l a]fd WRg`cRS]V l f_V a]fd XcR_UV afS]ZTZeo l
U`__Vc Rfi ecRgRfi Uf 9`^Zeo$ V_ ]R ]Z^ZeR_e f_ZbfV^V_e Rfi z RfecVd
cV_dVZX_V^V_ed { !dfaa]o^V_eRZcVd"$ W`fc_Zd aRc ]Å;eRe aRceZV T`_TVc_o&

BÅo]RS`cReZ`_ Uf TYRaZecV cV]ReZW Rfi cRaa`ced T`^^f_Zbfod V_ gVcef UV
]ÅRceZT]V ,( Uf FRTeV Vde ]ÅViV^a]V ]V a]fd oT]ReR_e UÅf_V docZV UÅRceZT]Vd
ac`a`doV aRc ]V IVTcoeRZcV Xo_ocR] dfc ]R SRdV UV ]R acReZbfV Uf 9;H:& BR
a]faRce UV TVd RceZT]Vd `_e oeo V_eocZ_od aRc ]V 9`^Zeo$ SZV_ bfV a]fdZVfcd UV

!)0." ?] dÅRXZe UV ]ÅRU[`_TeZ`_ UV ^ V^ ScV UV aYcRdV z l ^`Z_d bfV$ UR_d UVd TZcT`_deR_TVd
ViTVaeZ`__V]]Vd$ ]V 9`^ Zeo _ ÅV_ UoTZUV RfecV^ V_e { V_ TV bfZ T`_TVc_V ]R UZdecZSfeZ`_ UVd
T`^aeVd cV_Ufd R_R]jeZbfVd Uf 9`^ Zeo !RceZT]V +." Ve UVd ^ `ed z l ^ `Z_d bfV TV]fZ%TZ !]Å; eRe
aRceZV" _V UV^ R_UV b f ÅZ] V_ d`Ze RfecV^ V_e {$ ^RZd dVf]V^ V_e a ` f c ]R UZdecZSfeZ`_ UVd z RfecVd
cV_dVZX_V^V_ed { !dfaa]o^V_eRZcVd" W`fc_Zd a Rc ]Å; eRe aRceZV V_ bfVdeZ`_ !RceZT]V .,"& : R_d ]Vd
UVfi TRd e`feVW`Zd$ ]V ac`Xcpd V_cVXZdeco a R c cRaa`ce Rfi UZda`dZeZ`_d U f cpX]V^ V_e Z_eocZVfc Uf
9;H: cVdeV T`_dZUocRS]V&



9EC?J; :;I :HE?JI :; BÅ>ECC; )--

TVd UZda`dZeZ`_d _ÅoeRZV_e aRd Via]ZTZeV^V_e acogfVd aRc ]V FRTeV ]fZ%^q^V& ?]
dÅRXZe a]fd aRceZTf]ZpcV^V_e UVd UZcVTeZgVd Xo_ocR]Vd Uf 9`^Zeo T`_TVc_R_e ]R
W`c^V Ve ]V T`_eV_f UVd cRaa`ced !RceZT]V ..$ aRcRXcRaYV +"$ UV ]R acodV_TV
RTeZgV UVd cVacodV_eR_ed UVd ;eRed aRceZVd ]`cd UV ]ÅViR^V_ UV ]Vfcd cRaa`ced
cVdaVTeZWd !RceZT]V .0"$ UV ]ÅV_g`Z ogV_efV] UV cRaaV]d Ve UV ]R dZX_R]ZdReZ`_
UR_d ]V cRaa`ce UÅf_ UoWRfe ogV_efV] !RceZT]V .1"$ UV ]R UV^R_UV ogV_efV]]V UV
cV_dVZX_V^V_ed dfaa]o^V_eRZcVd !RceZT]V /($ aRcRXcRaYV *" Ve UV ]R WRTf]eo UV
T`_deReVc bfÅf_ ;eRe aRceZV _V dÅVde aRd RTbfZeeo ogV_efV]]V^V_e UV TVceRZ_Vd
`S]ZXReZ`_d bfZ ]fZ Z_T`^SV_e V_ gVcef Uf FRTeV !RceZT]V /($ aRcRXcRaYV +"&
J`feVd TVd UZda`dZeZ`_d dV dZefV_e aRc^Z ]Vd a]fd cofddZVd UV TV]]Vd RU`aeoVd
aRc ]V 9`^Zeo& ?] Vde UZWWZTZ]V UV dÅZ^RXZ_Vc bfÅV]]Vd RfcRZV_e af qecV RU`aeoVd
V_ RSdV_TV UV ]R acReZbfV acoR]RS]V Uf 9;H:&

FRc^Z ]Vd RfecVd UZda`dZeZ`_d aRceZTf]ZpcV^V_e cofddZVd$ Z] WRfe T`^aeVc ]R
T`_deReReZ`_ Uf 9`^Zeo bfÅZ] _Åj R bfÅf_V _`eZ`_ f_ZbfV UV cVTVgRSZ]Zeo !g`Zc
]Vd RceZT]Vd 01 Ve 1(" Ve bfÅZ] _Åj R aRd UÅ̀ cUcV TYc`_`]`XZbfV Z^aocReZW l dfZgcV
UR_d ]ÅViR^V_ UVd UZWWocV_ed ^`eZWd UV cVTVgRSZ]Zeo& :V ^q^V$ Z] Vde co[`fZd%
dR_e bfÅRfTf_V T`^^f_ZTReZ`_ _V d`Ze UoT]RcoV cVTVgRS]V RgR_e bfV ]Å;eRe
aRceZV Z_eocVddo ]ÅVwe cVnfV a`fc `SdVcgReZ`_d !RceZT]V 1)$ aRcRXcRaYV *"& ?] Vde
oXR]V^V_e a`dZeZW bfV ]Vd `SdVcgReZ`_d UV ]Å;eRe aRceZV dfc ]V W`_U dVc`_e
T`^^f_ZbfoVd l ]ÅRfeVfc UV ]R T`^^f_ZTReZ`_ !RceZT]V 1+$ aRcRXcRaYV +"&
C`Z_d YVfcVfi Vde ]V WRZe bfV TVTZ _ ÅVde aRd acogf Rf deRUV UV ]R cVTVgRSZ]Zeo Ve
bfV TVd ecR_d^ZddZ`_d _V dV WVc`_e aRd Rfe`^ReZbfV^V_e aRc ]V IVTcoeRZcV
Xo_ocR]$ ^RZd aRc ]V 9`^Zeo bfZ UVgcR WZiVc TYRbfV W`Zd f_ Uo]RZ& ;_ UVc_ZVc
YVf$ ]ÅRUUZeZ`_ ]`cd UV ]R ec`ZdZp^V dVddZ`_ UÅf_ aRcRXcRaYV , l ]ÅRceZT]V 1+
acog`jR_e f_V cogZdZ`_ ogV_efV]]V UV ]R UoTZdZ`_ UV cVTVgRSZ]Zeo R dfdTZeo l
[fdeV eZecV UVd codVcgVd&

GfR_e l ]ÅRgV_Zc$ Z] Vde ogZUV_e bfV ]ÅRTeZgZeo Uf 9`^Zeo V_ ^ReZpcV UÅViR%
^V_ UVd T`^^f_ZTReZ`_d Z_UZgZUfV]]Vd cVeZV_UcR f_V ReeV_eZ`_ e`feV aRceZ%
Tf]ZpcV& J`feVW`Zd$ Z] _V dVcR _f]]V^V_e WRTZ]V UV dfZgcV TVeeV bfVdeZ`_ afZdbfV
]ÅViR^V_ UV TVd T`^^f_ZTReZ`_d dV WVcR V_ doR_TV acZgoV !)0/"& BÅReeZefUV
UVd ^V^ScVd gV_R_e UVd aRjd d`TZR]ZdeVd acV_UcR f_ Z_eocqe aRceZTf]ZVc$
UÅRfeR_e a]fd bfÅRfTf_ UV TVd aRjd _ÅR cReZWZo ]V Fc`e`T`]V& :V e`feV WRn`_$
]Åo]RS`cReZ`_ UVd RceZT]Vd Uf cpX]V^V_e Z_eocZVfc cV]ReZWd l ]ÅViR^V_ UV TVd
T`^^f_ZTReZ`_d _ÅR aRd aVc^Zd UV UZdeZ_XfVc f_V ReeZefUV aRceZTf]ZpcV^V_e
cVdecZTeZgV UV ]R aRce UVd ^V^ScVd `cZXZ_RZcVd UV TVd aRjd& 9`^^V ]R ^R[`cZeo
UVd ^V^ScVd Z]d oeRZV_e `aa`dod l ]ÅZ_ec`UfTeZ`_ UÅf_ Uo]RZ Racpd ]VbfV] f_V
T`^^f_ZTReZ`_ Z_UZgZUfV]]V _V a`fccRZe a]fd qecV ViR^Z_oV& ?] Vde RfddZ
Z_eocVddR_e UV _`eVc bfV CC& =cRVWcReY Ve C`gTYR_ dV d`_e ac`_`_Tod RgVT
]R ^R[`cZeo UVd ^V^ScVd Uf 9`^Zeo V_ WRgVfc UV ]R WRTf]eo a`fc ]Vd ^V^ScVd
UÅViacZ^Vc f_V `aZ_Z`_ Z_UZgZUfV]]V& 9V _ÅVde bfV ]ÅV^a]`Z UV TVeeV WRTf]eo
bfZ aVc^VeecR UV T`__RrecV ]ÅReeZefUV UVd UZWWocV_ed ^V^ScVd Uf 9`^Zeo l
]ÅoXRcU UVd T`^^f_ZTReZ`_d Z_UZgZUfV]]Vd UZcZXoVd V_gVcd UVd ;eRed aRceZVd Rf
Fc`e`T`]V&

!)0/" 9 VaV_UR_e UVd Z_W`c^ ReZ`_d aRceZTf]ZpcV^ V_e Z_eocVddR_eVd gZV__V_e UÅqecV W`fc_ZVd
UR_d ]V UVfiZp^ V cRaa`ce Uf 9`^ Zeo !7 '++',($ aRc& -/+%-1)"&
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BV SZ]R_ Xo_ocR] UV ]Å|fgcV acZ_TZaR]V Uf 9`^Zeo ]`cd UV dR acV^ZpcV
R__oV UÅViZdeV_TV Vde e`fe l WRZe cV^RcbfRS]V& BV 9`^Zeo dÅVde a`fcgf UÅf_
cpX]V^V_e Z_eocZVfc bfZ Vde T`_dZUocRS]V^V_e a]fd RgR_To bfV TV]fZ RgVT
]VbfV] ]V 9;H: R UoSfeo& 9VTZ Vde ]V a]fd WcRaaR_e UR_d ]Vd bfVdeZ`_d UV
afS]ZTZeo Ve UV ac`ToUfcV UÅViR^V_ UVd cRaa`ced& ;_ ^ReZpcV UV T`^^f_Z%
TReZ`_d Z_UZgZUfV]]Vd$ ]V 9`^Zeo R df ogZeVc f_ _`^ScV UÅoTfVZ]d bfZ oeRZV_e
a`fceR_e _`^ScVfi Ve gRcZod& :od`c^RZd Z] ViZdeV UR_d ]V djdep^V UVd DReZ`_d
K_ZVd f_ `cXR_V `aocReZ`__V] V_ ^ReZpcV UV Uc`Zed UV ]ÅY`^^V cVa`dR_e dfc
f_V SRdV T`_gV_eZ`__V]]V d`]ZUV& :pd ]V UoSfe ]Vd ^V^ScVd UV TVe `cXR_V dV
d`_e ^`_ecod l ]R YRfeVfc UV ]Vfc emTYV T`^a]ViV Ve Uo]ZTReV& ?] Vde TVceVd
V_T`cV ec`a eue a`fc ogR]fVc ]R T`_ecZSfeZ`_ Uf 9`^Zeo l ]ÅRgR_TV^V_e UV ]R
ac`eVTeZ`_ Z_eVc_ReZ`_R]V UVd Uc`Zed UV ]ÅY`^^V$ ^RZd ]R ^R_ZpcV RgVT ]R%
bfV]]V Z] R o]RS`co d`_ cpX]V^V_e Z_eocZVfc Z_daZcV SVRfT`fa UV T`_WZR_TV
UR_d ]ÅRgV_Zc Uf _`fgVRf 9`^Zeo UVd Uc`Zed UV ]ÅY`^^V&


