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ETQ� \[_`aXM`Q� MZP�NM_UO�_[OUMX� RaZO`U[Z� [R�MZe� XMc$� Y aZUOU\MX�[^� UZ`Q^ZM%
`U[ZMX$� _T[aXP� NQ� `TQ� Q_`MNXU_TY QZ`� MZP� \^i_Q^bM`U[Z� [ R�_`MNXQ� MZP� TM^Y [%�
ZU[a_�^QXM`U[Z_�NQ`c QQZ�`TQ�^Q_\QO`UbQ�_aNVQO`_&� :[cQbQ^$�R^[Y � MZ�MOMPQY UO�
\[UZ`�[ R�bUQc� `TU_� Y MUZ� _[OUMX�RaZO`U[Z� [ R�XMc_� U_� PU_MPbMZ`MSQ[a_� UZ� `TM`�U`�
\^[`QO`_�`T[_Q�cT[�`^e� `[�\^Q_Q^bQ�`TQU^�MO]aU^QP�^UST`_�MZP� `TQ�PQ>QRP�NRL� UZ�
SiZi^MX$� cTUXQ� PQ`^UY QZ`MX� `[� `T[_Q� cT[� _QQW� OTMZSQ_&� 7__QZ`UMXXe$� `TQ� [N%
VQO`UbQ�[R�MZe�XMc�U_�`[�\^Q_Q^bQ�[^PQ^&�ETU_�TM_�M�`QZPQZOe�`[�Y MUZ`MUZ�_`M`UO�
^QXM`U[Z_�NQ`cQQZ�`TQ�_aNVQO`_$�aZXQ__�[`TQ^�_[OUMX�RaZO`U[Z_�UZPaOQ�OTMZSQ_&

@QbQ^`TQXQ__$� U`� U_� _QXR%QbUPQZ`� `TM`� Z[� XMc� TM_� NQQZ� MNXQ� `[� Y MUZ`MUZ� M�
SUbQZ� PQ>QRP� NRL� UZ� _[OUMX� ^QXM`U[Z_� R[^� M� X[ZS� \Q^U[P� [R� `UYQ&� 5 TMZSQ_� UZ�
QbQ^e`TUZS$� MZP� MOO[^PUZSXe$� MX_[� UZ� XMc� M^Q� UZibU`MNXQ� O[Z_i]aQZOQ_� [ R�`TQ�
PQbQX[\YQZ`�[R�_[OUMX�^QXM`U[Z_�UZ�SiZi^MX&

8[^�`TU_�^QM_[Z�U`�U_�Va_`Xe�TQXP�`TM`�Z[�XMc�OMZ�RaXRUX�U`_�Y MUZ�_[OUMX�RaZO`U[Z�
[R�YMUZ`MUZUZS�_`MNXQ�^QXM`U[Z_�MZP�XQSMX�_QOa^U`e�aZXQ__�U`�U_�M�_e_`QY�[\QZ�`[�
OTMZSQ_$�aZXQ__�U`�QYN^MOQ_� `TQ� Y QMZ_� MZP� Y QOTMZU_Y_� `[� O[Z_`MZ`Xe� MPM\`�
`[� _[OUMX� OTMZSQ_&� 3_� 5TM^XQ_� PQ� GU__OTQ^� ^UST`Xe� _MUP� 1� t�ETQ� Y M^W� [ R� M�
5[Z_[XUPM`QP�XMc�U_�U`_� MNUXU`e�`[� O[Y NUZQ� UZ�`TQ� NQ_`�\[__UNXQ�cMe� `TQ�_[OUMX�
ZQOQ__U`UQ_� MZP� U`_� MPM\`MNUXU`e� `[� `TQ_Q� ZQOQ__U`UQ_$� cU`T� `TQ� UZPU_\QZ_MNXQ�
RU^YZQ__�[R�XQSMX�QZMO`Y QZ`�u�!("&

;Z�SiZi^MX$� `TQ� P[O`^UZQ�[ R�UZ`Q^ZM`U[ZMX�XMc�U_�Z[`�_QZ_UNXQ�QZ[aST� `[� `TU_�
PeZMYUO� QXQYQZ`� [R� `TQ� XMc� [ R� ZM`U[Z_&� ETQ^Q� U_� MZ� UZOXUZM`U[Z� MY [ZS�
`TQ[^U_`_� `[� Qd\XMUZ� XQSMX� Z[^Y_� UZ� `TQ� R^MY Q� [ R�M� OX[_QP� _e_`QY� [ R�Y a`aMX�
^UST`_� MZP� Pa`UQ_� [ R� D`M`Q_$� cU`T� QY\TM_U_� [Z� `TQU^� MO]aU^QP� XQSMX� ^UST`_&�
8[XX[cUZS�`TQ�\^UZOU\XQ�M>@Q>�PRKQ�PBOS>KA>�`[�U`_�Qd`^QY Q�O[Z_i]aQZOQ_$�`TQ
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^QXM`U[Z_� [R�\[cQ^� MZP� `TQ� NMXMZOQ� [R�\[cQ^&� ;R �\[cQ^� TM_� NQQZ� MZP� c[aXP�
^QYMUZ�`TQ�[ZXe�RMO`[^�UZ�UZ`Q^ZM`U[ZMX�^QXM`U[Z_$�`TQ^Q�c[aXP�NQ�Z[�^[[Y�R[^�
UZ`Q^ZM`U[ZMX� XQSMX� ^iSaXM`U[Z_� MZP� O[Z_Q]aQZ`Xe� R[^� UZ`Q^ZM`U[ZMX� XMc� M_� M�
_e_`QY� [ R�^aXQ_&� 3� \^[S^Q__UbQ� PQbQX[\Y QZ`� [ R� UZ`Q^ZM`U[ZMX� XMc� c[aXP� NQ�
QbQZ�XQ__�\[__UNXQ&

;`� U_� QbUPQZ`� `TM`� c[^XP� \aNXUO� [\UZU[Z� TM_� M� _`^[ZS� UY \MO`� [Z� `TQ�
\^[S^Q__UbQ� PQbQX[\Y QZ`� [R�UZ`Q^ZM`U[ZMX� XMc$� Na `� XUWQ� \[cQ^$� U`� OMZZ[`� NQ�
TQXP� M_� M� _UZSXQ� [^� PQOU_UbQ� RMO`[^� UZ� UZ`Q^ZM`U[ZMX� ^QXM`U[Z_&� GM^U[a_� [`TQ^�
_[OUMX� R[^OQ_$� cTUOT� MU^Q� _aNVQO`� `[� ^Q_QM^OT� Ne� `TQ� _OUQZOQ� [R�UZ`Q^ZM`U[ZMX�
^QXM`U[Z_$� UZRXaQZOQ� `TQ_Q� ^QXM`U[Z_&� 3 R`Q^� `TQe� TMbQ� NQQZ� UPQZ`URUQP$� `TQU^�
^QXM`U[Z_� `[� XMc$� `TQ� NMXMZOQ� [R�\[c Q^� MZP� c[^XP� \aNXUO� [\UZU[Z� Y a_`� NQ�
UZbQ_`USM`QP$� MUX�[ R�cTUOT�_UY aX`MZQ[a_Xe�UZRXaQZOQ�`TQ� SiZi^MX�PQbQX[\Y QZ`�
[R�̂ QXM`U[Z_�UZ�`TQ�c[^XP�O[YYaZU`e&

#� #� #

8 [^�`TQ�_MWQ�[ R�[a^�\^Q_QZ`�Qd\XMZM`U[Z$�cQ�_TMXX�OXM__URe�MUX�OTMZSQ_�UZ�`TQ�
UZ`Q^ZM`U[ZMX�XQSMX� [^PQ^� MZP� UZ� `TQ� XQSMX�^UST`_� MZP� UZ`Q^Q_`_� [ R�D`M`Q_$� UZ`[�
`c[�YMUZ�OM`iS[^UQ_&

ETQ�RU^_`�OM`QS[^e�O[Z_U_`_�[ R�MUX�OTMZSQ_�MOO[Y \XU_TQP�Ne�_[YQ�WUZP�[R�a_Q�
[R�R[^OQ�UZ�`TQ�^QMXUfM`U[Z�[R�̀ TQ�ZM`U[ZMX�UZ`Q^Q_`_�[ R�̀ TQ�D`M`Q�QY\X[eUZS�`TQ�
_MUP�R[^OQ&� DaOT� M� OTMZSQ� U_$� UZ�RMO`$� UZ� [\\[_U`U[Z� `[� `TQ� Z[`U[Z� [R�\QMOQRaX�
OTMZSQ&�;`�_T[aXP�NQ�O[ZPU`U[ZMXXe�PQZ[`QP� t�R[^OQRaX�OTMZSQ� u� 2� T[cQbQ^$� M`�
`TQ� _MYQ� `UYQ� U`� Y a_`� NQ� PU_`UZSaU_TQP� R^[Y � M� N^a`Q� MZP� M^NU`^M^e� a_Q� [R�
R[^OQ&� A a^�O[ZOQ\`U[Z� [R�R[^OQRaX� OTMZSQ� `MWQ_� UZ`[� O[Z_UPi^M`U[Z� [ZXe� `TM`�
a_Q�[ R�R[^OQ�cTUOT�XQMP_�`[�M�OTMZSQ�UZ�`TQ�QdU_`UZS�XQSMX�[^PQ^�[^�UZ�`TQ�XQSMX�
^UST`_�MZP�UZ`Q^Q_`_�[ R�D`M`Q_�MZP�cTUOT�U_�_MZO`U[ZQP�Ne�\[_U`UbQ�XMc$�Q&S&�Ne�M�
`^QM`e�[ R�\QMOQ&

BQMOQRaX�OTMZSQ� RMXX_� UZ`[� [a^� _QO[ZP� OM`QS[^e� [R�OTMZSQ_� UZ� XMc&� DaOT� M�
OTMZSQ�U_�PQQYQP� M�_[OUMX�ZQOQ__U`e�MZP�U`�U_�MZ�MZ`U`TQ_U_� `[� R[^OQRaX�OTMZSQ�
MZP�`[�^Q_[^`UZS�`[�R[^OQ�UZ�SiZi^MX&�;`�MX_[�_`^UbQ_�`[�Mb[UP�_`M`UO�UZ`Q^ZM`U[ZMX�
^QXM`U[Z_$�Na`�aZXUWQ�R[^OQRaX�OTMZSQ$�U`�U_�MOO[Y \XU_TQP�[ZXe�Ne�MPM\`UZS�XMc�
`[�_[OUMX�OTMZSQ_�`TM`�TMbQ� MX^QMPe�NQQZ�N^[aST`�MN[a`$�[^�Ne� `TQ� ib[Xa`U[Z�
[R�SiZi^MX� XQSMX� \^UZOU\XQ_� MZP� XQSMX� ^UST`_$� M`� `TQ� _MY Q� `UYQ� QXaPUZS� `TQ�
NMXMZOQ�[R�\[cQ^�M_�M�RMO`[^�UZ�UZ`Q^ZM`U[ZMX�^QXM`U[Z_�M_�Y aOT� M_�\[__UNXQ&

BQMOQRaX�OTMZSQ$� UZ� RMO`� MUY_� `[� MOTUQbQ� M� SUbQZ� O[ZOQ\`� [ R�_[OUMX�Va_`UOQ$�
cTUOT� U`_QXR�U_� UZ�\Q^Y MZQZ`� ib[Xa`U[Z&� 3 `� `TQ� \^Q_QZ`� `UYQ$� `TU_� O[ZOQ\`� [ R�
_[OUMX�Va_`UOQ� O[aXP� NQ� ^[aSTXe� PQRUZQP� M_� NQUZS� NM_QP� [Z� `TQ� Q]aMXU`e� [R�
D`M`Q_$� [Z� `TQ� Q]aMXU`e� MZP� ^UST`� [R� MUX� \Q[\XQ� `[� _QXR%PQ`Q^Y UZM`U[Z$� Ra^%�
`TQ^Y[^Q�[Z�`TQ�^Q_\QO`�[ R�RaZPMY QZ`MX�TaY MZ�^UST`_� MZP� R^QQP[Y $� MZP� [Z�
[`TQ^�\a^\[_Q_�cTUOT�XQMP�`[�Y[^Q�Va_`$�Y [^Q�\QMOQRaX�MZP�Y [^Q�TM^Y [ZU[a_�
UZ`Q^ZM`U[ZMX�^QXM`U[Z_�cU`T[a`�`TQ�a_Q�[ R�R[^OQ&

ETQ�]aQ_`U[Z�M^U_Q_�M_�`[�cTUOT�Y Q`T[P_�MZP�Y QOTMZU_Y_�OMZ�NQ�QY \X[eQP�
`[�MPVa_`�`TQ�XQSMX�OTMZSQ_�`[�`TQ�_[OUMX�OTMZSQ_�cU`TUZ�`TQ�UZ`Q^ZM`U[ZMX�XQSMX
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[^PQ^&� ;Z� `TU_� O[Z`Qd`� cQ� _TMXX� Y MWQ� MZ� MZMX[Se� cU`T� `TQ� Y aZUOU\MX� XQSMX�
[^PQ^_�MX`T[aST�MZMX[SUQ_�[ R�`TU_�WUZP�OMZ�_[YQ`UYQ_�N Q�YU_XQMPUZS&

;`� U_� SQZQ^MXXe� M__aYQP$� T[cQbQ^� UY\^QOU_QXe$� `TM`� `TQ� Y aZUOU\MX� XQSMX�
[^PQ^_�[ R�Y [PQY �D`M`Q_�QY\X[e�M�Y QOTMZU_Y �`[�UZPaOQ�\QMOQRaX�OTMZSQ_&�;Z�
`TU_�^Q_\QO`$�`TQ�XiSU_XM`UbQ�\[cQ^�U_�[ R�\^UY M^e�UY \[^`MZOQ$� M_� U`�OMZ�OTMZSQ�
QdU_`UZS�XMc_�cTQZ�PQQY QP�ZQOQ__M^e�Ne�ZQc�XQSMX� QZMO`Y QZ`_&� ;Z� `TQ�_MYQ�
_QZ_Q� `TQ�QdQOa`UbQ�N^MZOT�OTMZSQ_� XMc_�Ne� QZMO`UZS�ZQc�[^PQ^_�[^�PQO^QQ_$�
[^� Ne� UZ`^[PaOUZS� _\QOUMX� \[XUOUQ_� UZ� QdQOa`UZS� XMc_&� 3_� MZ� UZPQ\QZPQZ`�
N^MZOT$� `TQ�VaPUOUM^e�OMZ� P[� `TQ� _MYQ� Ne� UZ`Q^\^Q`UZS� XMc_� UZ� M� N ^[ MP Q^� [^�
ZM^^[cQ^�_QZ_Q$�[^�Ne�MN_`MUZUZS�R^[Y �M\\XeUZS�_[YQ�[ R �̀ TQY $�MX`T[aST�`TQ_Q�
[^SMZ_� M^Q$� M_� :MZ_� ? [^SQZ`TMa� _MUP$� \^QP[Y UZMZ`Xe� `TQ� SaM^PUMZ_� [ R� `TQ�
PQ>QRP�NRL�!+"&

8 M^� ^QMOTUZS� _[OUMX� OTMZSQ_$� R[^� QdMY \XQ� `TQ� MN[XU`U[Z� [R�_XMbQ^e� UZ� `TQ�
FZU`QP� D`M`Q_� UZ� `TQ� (/-'w_$� MZP� UZ� \M^`UOaXM^� _[OUMX� ^ib[Xa`U[Z_� OMZZ[`� NQ�
MOTUQbQP�Ne�`TQ�XiSU_XM`UbQ�[^�QdQOa`UbQ$�MZP�XQM_`�[ R�MUX�Ne�`TQ�Va PUOUMX�[^SMZ_$�
QMOT�MO`UZS�UZPUbUPaMXXe&�;Z�_aOT�OM_Q_�`TQ�QZ`U^Q�_[OUQ`e�Y a_`�MO`�cTUOT�Y[_`�
[R`QZ�XQMP_� `[�^MPUOMX�OTMZSQ_�UZ�QdU_`UZS�UZ_`U`a`U[Z_� cTQ^Q� \^[R[aZP� _[OUMX�
O[ZRXUO`_� OMZZ[`� NQ� QXaPQP&� ;`� U_� TQXP� `T M`� UR� _[OUMX� O[ZRXUO`$� O[^^a\`U[Z� [^�
PU_[^SMZUfM`U[Z�\QZQ`^M`Q�`[[�PQQ\Xe�UZ�M�_[OUQ`e�M�^ib[Xa`U[Z�cUXX�[OOa^&

3X`T[aST� `TQ� MN[bQ� \^Q_QZ`_� M� _[Y Qc TM`� _UY\XURUQP� \UO`a^Q� [ R�UZ`Q^ZMU�
^QXM`U[Z_$� cQ� NQXUQbQ� `TM`� U`� _`UXX� OMZ� TQX\� a_� `[� aZPQ^_`MZP� `TQ� _U`aM`U[Z� UZ�
UZ`Q^ZM`U[ZMX�XMc�MZP�UZ`Q^ZM`U[ZMX�^QXM`U[Z_&� ETQ� \^Q_QZ`�c[^XP�O[Y Y aZU`e�
P[Q_�Z[`�WZ[c�XiSU_XM`UbQ$�QdQOa`UbQ�[^�QbQZ�VaPUOUM^e�[^SMZ_�UZ�`TQ�cMe�`TQe�
PQbQX[\QP�UZ�M�Y [PQY �D`M`Q&�;Z�`TU_�O[Y Y aZU`e�`TQ�_[bQ^QUSZ�^UST`_�[R�Y [^Q�
`TMZ�(-'�UZPi\QZPMZ`�D`M`Q_�_`UXX�QdU_`&�3 ZP�MUX�D`M`Q_�M^Q�XQSMXXe�R^QQ�`[�MO`�UZ�
UZ`Q^ZM`U[ZMX� ^QXM`U[Z_� UZ� MZe� cMe� `TQe� \XQM_Q$� U&Q&� QdOQ\`� c TQZ� `TQe� M^Q�
_\QOURnOMXXe�R[^NUPPQZ�`[�P[�_[�Ne� `TQ�UY \Q^M`UbQ�Z[^Y _�[ R�UZ`Q^ZM`U[ZMX�XMc�
�GRP� @LDBKP #� 3ZP� UZ� `TQ� \^Q_QZ`� UZ`Q^ZM`U[ZMX� XQSMX� [^PQ^� `TQ^Q� M^Q� RQcQ^�
Z[^Y_� [R� `TU_� WUZP� `TMZ� UZ� `TQ� c QMWQ_`� D`M`Q&� 3_� `TQ� XM`Q� H [XRSMZS�
8^UQPY MZZ�_`M`QP$� `TQ�XMOW�[ R�\[_U`UbQ�^aXQ_� UZ�UZ`Q^ZM`U[ZMX�XMc�U_�\M^`Xe�`TQ�
OMa_Q� MZP� \M^`Xe� `TQ� QRRQO`� [ R� `TQ� MN_QZOQ� [ R� UZ`Q^ZM`U[ZMX� O[Z_`U`a`U[ZMX�
[^SMZ_�!,"&

;`�U_�QbQZ�Y[^Q�_USZURUOMZ`�`TM`�MUX�`TQ�^aXQ_�[ R�UZ`Q^ZM`U[ZMX�XMc�M^Q�O^QM`QP$�
Y[PURUQP� MZP� MN^[SM`QP� UZ� ^QXM`U[Z_� NQ`cQQZ� _[bQ^QUSZ� MZP� XQSMXXe� Q]aMX�
D`M`Q_$� M_� cQXX� M_� UZ� ^QXM`U[Z_� NQ`cQQZ� [`TQ^� _aNVQO`_� [R� `TM`� XMc&� 7bQZ� `TU_�
_YMXX�ZaY NQ^�[ R�UY\Q^M`UbQ� Z[^Y_� O[aXP� Z[`�QdU_`�cU`T[a`� `TQ� M__QZ`�[ R �`TQ�
YMV[^U`e�[ R�D`M`Q_�UZ�`TQ�c[^XP�O[Y YaZU`e$�MX`T[aST�cQ�_TM^Q�`TQ�bUQc�`T M`�UZ�
`TU_�^Q_\QO`�`TQ�O[Z_QZ`�[ R�MUX�`TQ� D`M`Q_�`MWQZ�M_� M�cT[XQ�MZP�UZPUbUPaMXXe�U_�
Z[`� M�\^Q^Q]aU_U`Q�R[^�`TQ�R[^Y M`U[Z�[R�UY \Q^M`UbQ�Z[^Y_&

ETa_$� MUX� \QMOQRaX� OTMZSQ_� UZ� UZ`Q^ZM`U[ZMX� XMc� OMZ� NQ� ^QMXUfQP� aZPQ^�
O[ZPU`U[Z_�UZ�cTUOT�`TQ�_[bQ^QUSZ`e�[ R�D`M`Q_�_`UXX�\^iP[Y UZh`Q_$� [^�`TM`�U_� `[

!+"� /C#!� : &<&� ? [ ^S Q Z `T M a � 1� 9LIFIF@P�>JLKD�7>QFLKP!� D QO[ZP� 7 P U`U[ Z $� @ Qc �J [ ^W � (0,-$� \ &� +((&
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4[Y NMe� (0-+$� \&� /)&
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_Me$� UZ� ^QXM`U[Z_� NQ`cQQZ� _[bQ^QUSZ� D`M`Q_&� ETQ^Q� M^Q� Z[� OTMZSQ_� UZ� XMc�
cU`T[a`�`TQU^�O[Z_QZ`�MZP� UZ� MPPU`U[Z$� Z[� QdU_`UZS� ^aXQ_� [ R�UZ`Q^ZM`U[ZMX� XMc�
M^Q� QRRQO`UbQ� cU`T[a`� `TQ� MRRU^Y M`U[Z� [R�M� YMV[^U`e� [ R�D`M`Q_$� cTUOT� OMZ� NQ�
Qd\^Q__QP�`T^[aST�MO`U[Z_�M_�cQXX�M_� MN_`QZ`U[Z&

3_� M� ^Q_aU`$� U`� M\\QM^_� `TM`� `TQ^Q� M^Q� Z[� R[^YMU$� UZ_`U`a`U[ZMXUfQP� MZP�
OQZ`^MXUfQP�MSQZOUQ_�R[^�MOO[Y\XU_TUZS�\QMOQRaX�OTMZSQ�UZ�`TQ� \^Q_QZ`�c[^XP�
O[YYaZU`e�cTUOT� O[aXP� NQ� O[Y \M^QP� cU`T� `T[_Q� QdU_`UZS� UZ� Y aZUOU\MX� XMc&�
HQ� _TMXX� XM`Q^� PQ_O^UNQ� _[YQ� [ R� `TQ� M``QY \`_� `[� O^QM`Q� _aOT� Y QOTMZU_Y_�
cU`TUZ�`TQ�R^MYQc[^W� [R�O[XXQO`UbQ� _QOa^U`e�_e_`QY_� UZ`^[PaOQP� UZ�3^`UOXQ� (0�
[R�̀ TQ�5[bQZMZ`�[ R�̀ TQ�>QMSaQ�[ R�@ M`U[Z_�MZP�3^`UOXQ� ((� [R�̀ TQ�F&@&� 5 TM^`Q^&�
:[QcQbQ^$� M_� <a^MV� 3ZP^M__e� O[^^QO`Xe� _`M`QP� 1� t� ETQ� PQbQX[\Y QZ`� `Ta_� RM^�
TM_�Z[`�eQ`�^QMOTQP�M�_`MSQ�cTUOT�O[aXP�NQ�O[Z_UPQ^QP�_M`U_RMO`[^e�u� !-"&

@QbQ^`TQXQ__$�UZ�_\U`Q�[R�̀ TU_�XMOW�[R�R[^Y MU�Y QOTMZU_Y_$�UZ`Q^ZM`U[ZMX�XMc�
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NQ`c QQZ�bQ^e�c QMW�M Z P �bQ^e�\ [ c Q^Ra X�D `M`Q_�PU_S a U_QP �UZ �R[ ^Y M XXe �b MXUP � `^QM`UQ_&� 3 ^`UOXQ_�+0� `[�,)�
[ R�`TQ� G UQZ Z M� 5 [ Z b Q Z `U[ Z � [ Z � `TQ� > Mc � [ R �E ^Q M `UQ _� [ R � (0-0� P [ � Z [ `� \ ^Q b Q Z `� MUX� _a O T � OM_Q_� c TUOT�
[OOa^�UZ� \^MO`UOQ&
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X[OMX�Oa_`[Y_�cTUOT�NUZP�`c[�\M^`UQ_�M_�UZ�M�`MOU`�MS^QQY QZ`&�;Z�SiZi^MX�U`�OMZ�
NQ� _MUP� `TM`�_aNVQO`UbQ� ^UST`_�[ R�D`M`Q_� Qb[XbUZS� R^[Y� `TQU^�Y a`aMX� ^QXM`U[Z_$�
Y[_`�[R`QZ�OTMZSQ� `T^[aST� `TQ� O[ZOXa_U[Z� [ R�ZQc� NUXM`i^MX� MZP� Y aX`UXM`i^MX�
`^QM`UQ_�cU`T�O[Z`^MO`aMX�OTM^MO`Q^$� `T^[aST� \M^`UMX� ^ibU_U[Z$� ^Q\XMOQY QZ`�Ne�
ZQc�MS^QQYQZ`_�[^�`T^[aST� `TQU^�MN^[SM`U[Z&

:[cQbQ^$�`TU_�\^[NXQY �TM_�MZ[`TQ^�M_\QO`�cTUOT�U_�Z[`�QZ`U^QXe�Pi\QZPQZ`�
[Z�`TQ�\^[OQPa^Q�[ R�̀ ^QM`e�Y MWUZS�MZP�`TQ�ib[Xa`U[Z�[R�\M^`UOaXM^�Oa_`[Y M^e�
^aXQ_&� ETQ� ^ibU_U[Z� [R� `TQ� _aNVQO`UbQ� ^UST`_� [R� D`M`Q_� U_� ^M^QXe� OM^^UQP� [a`�
\QMOQRaXXe$� U&Q&� Ne� `TQ� PU^QO`� Y [PURUOM`U[Z� [ R�`^QM`e� ^QXM`U[Z_� Ne� `TQ� \M^`UQ_&�
HTQZ� _aOT� M� OXMUY� U_� Y MPQ� aZUXM`Q^MXXe$� Y [_`� [R`QZ� U`� OMa_Q_� M� PU_\a`Q� MZP�
_[YQ`UYQ_� M^YQP�O[ZRXUO`_&� ETQ^QR[^Q$� `TU_� \^[NXQY � U_� MX_[�O[ZZQO`QP� `[� `TQ�
\^[NXQY�[R�̀ TQ�\QMOQRaX�_QaXQY QZ`�[R�PU_\a`Q_$� MZP�UZ� `TQ�N^[MPQ_`�_QZ_Q$� `[�
QZR[^OQYQZ`�YQM_a^Q_�R[^�\QMOQ$�U&Q&� O[XXQO`UbQ�_QOa^U`e&

;;&� EC 3 @ D8A C ? 3 E;A @ � A8� ;? B7C DA @ 3 >� @ A C ? D

ETQ�`^MZ_R[^Y M`U[Z�[ R�UY \Q^_[ZMX�Z[^Y_�QZO[Y\M__Q_�`TQ�QZ`U^Q�ib[Xa`U[Z�
[R�SiZi^MX�Oa_`[YM^e�M_�cQXX�M_�\M^`UOaXM^�UZ`Q^ZM`U[ZMX�XMc�[Z�`TQ�Z[^Y M`UbQ�
XQbQX&� H TQZ� O[Z_UPQ^UZS�`TU_� \^[NXQY � U`� U_� UY \[^`MZ`� `[� \[UZ`� [a`� `TQ� _[OUMX�
OMa_Q_� aZPQ^XeUZS� `TU_� `^MZ_R[^Y M`U[Z� NQR[^Q� Qd\XMUZUZS� `TQ� Y QOTMZUO_� [R�
`TQU^�`^MZ_R[^Y M`U[Z�U`_QXR&

9QZQ^MXXe�_\QMWUZS$� `TQ� Y MUZ�_[OUMX�OMa_Q� [R�OTMZSQ_� UZ�UZ`Q^ZM`U[ZMX�XMc�
U_�`[�NQ�R[aZP�UZ�`TQ�PQbQX[\Y QZ`�[ R�̂ QXM`U[Z_�[ R�\^[PaO`U[Z&�3 OO[^PUZS�`[�`TQ�
YM^dU_`�\[UZ`�[R�bUQc$� UZ`Q^ZM`U[ZMX�XMc$� XUWQ� XMc�UZ�SiZi^MX$� U_� M� _a\Q^_`^aO%
`a^Q�NM_QP�[Z� `TQ� ^QXM`U[Z_� [R�\^[PaO`U[Z&� ;Z�bUQc� [ R�`TQ� UY \MO`� [R�UZ`Q^ZM%
`U[ZMX�XMc�[Z�YMZe�[`TQ^�RMO`[^_�cU`TUZ�`TQ�_\TQ^Q� [R�̀ TQ�_a\Q^_`^aO`a^Q$� R[^�
QdMY\XQ�\[XU`UO_$�cQ�M^Q�[R�̀ TQ�[\UZU[Z�`TM`�`TQ�Y a`aMX�^QXM`U[Z_TU\_�NQ`cQQZ�
`TQ�NM_U_�MZP�_a\Q^_`^aO`a^Q$�TMbQ� Z[`�eQ`�NQQZ�_aRRUOUQZ`Xe� QdMY UZQP�Ne�`TQ�
P[O`^UZQ$�M_�RM^�M_�UZ`Q^ZM`U[ZMX�XMc�U_�O[ZOQ^ZQP&�ETQ�O[Y\XQdU`e�[ R �̀ TQ�_[OUMX�
OMa_Q_� aZPQ^XeUZS� `TQ� `^MZ_R[^Y M`U[Z� [ R� UZ`Q^ZM`U[ZMX� XMc� OMZZ[`� NQ� Qd%�
\XMUZQP�Ne�M�RQc�SiZi^MX�^QYM^W_�M_�cQ�TMbQ�Va_`�M``QY \`QP�`[�P[�_[&�;Z�[^PQ^�
`[�Mb[UP�[bQ^_UY\XURUOM`U[Z_�MZP� `[�[N`MUZ� MOOQ\`MNXQ�^Q_aX`_$� M�S^QM`�PQMX�[R�
QRR[^`�U_� _`UXX� ZQQPQP&� F Z`UX� Z[c$� UZ� `TQ� _[%OMXXQP� t�_[OUMXU_`� _OUQZOQ� [R�UZ`Q^%
ZM`U[ZMX�XMc�u� `TQ^Q�TMbQ�NQQZ�[ZXe� M�RQc�O[M^_Q� Qd\XMZM`U[Z_�[R�`TQ�R[^Y M%�
XU_`UO� YM^dU_`� \[_U`U[Z$� NM_QP� [Z� ]a[`M`U[Z_� R^[Y� `TQ� \aNXUOM`U[Z_� [ R�? M^d$�
7ZSQX_� MZP� >QZUZ� 2� T[cQbQ^$� `TQe� cQ^Q� QZ`U^QXe� [a`� [ R�O[Z`Qd`� MZP� ZQU`TQ^�
Qd\XMUZQP� Z[^� \^[bQP� MZe`TUZS� QdOQ\`� `TQ� _[%OMXXQP� t� Y M^dU_`�u� \[_U`U[Z� [R�
`TQU^�Ma`T[^_&

8 [^� `TU_� ^QM_[Z$� [a^� [cZ� Qd\XMZM`U[Z_� Y a_`� NQ� O[Z_UPQ^QP� YQ^QXe� MZ�
M``QY\`�`[�\[UZ`�[a`�_[YQ�\^[NXQY _�cU`T[a`�`TQ�\^Q`QZ_Q�[ R�M^^UbUZS�M`�RUZMX�
MZP� MRRU^YQP� O[ZOXa_U[Z_&� DUZOQ� UZ`Q^ZM`U[ZMX� XMc� U_� UZ� M� O[Z_`MZ`� MZP�
\Q^Y MZQZ`�ib[Xa`U[Z$� O[Z`UZ[a_� QRR[^`_� M^Q� ZQOQ__M^e� UZ� [^PQ^�`[� Qd\XMUZ� MUX�
[R�̀ TQ_Q�\TQZ[Y QZM�UZ�QMOT�\M^`UOaXM^�\Q^U[P�[R�`UYQ&

Ec[�S^[a\_�[R�RMO`[^_�M\\QM^�`[�NQ�[R�_\QOUMX�UY \[^`MZOQ�R[^�`TU_�ib[Xa`U[Z�
[R�UZ`Q^ZM`U[ZMX�XMc� 1
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(&� ETQ�`^MZ_R[^Y M`U[Z�[ R�\[XU`UOMX�\^UZOU\XQ_�UZ`[�^aXQ_�[ R�XMc�UZ�Y[_`�[ R�̀ TQ�
YaZUOU\MX�XQSMX�_e_`QY_�v�UZOXaPUZS�`T[_Q�[R�̀ TQ�Y[_`�MPbMZOQP�D`M`Q_&�ETU_�
U_�OMa_QP�Ne�`TQ�UZ`Q^ZMU�QO[Z[YUO�PQbQX[\Y QZ`�[ R�QMOT�D`M`Q�MZP�UZ�`TQ�X[ZS�
^aZ�Ya_`�TMbQ�MZ�UY\MO`�[Z�UZ`Q^ZM`U[ZMX�XMc&

;Z� `TU_� ^Q_\QO`� _[YQ� RaZPMY QZ`MX� TaY MZ� ^UST`_� M^Q� [ R�\M^`UOaXM^� UY \[^%
`MZOQ$� M_�cQXX�M_� `TQ� \^UZOU\XQ�[ R�Q]aMXU`e� MZP� _QXR%PQ`Q^Y UZM`U[Z� [R�\Q[\XQ_$�
cTUOT� cQ^Q� MRRU^YQP� R[^� `TQ� RU^_`� `UYQ� Pa^UZS� `TQ� 3Y Q^UOMZ� MZP� 8^QZOT�
Cib[Xa`U[Z�M`�`TQ�QZP�[ R�(/`T�OQZ`a^e&�3R`Q^�`TQ�6 iOXM^M`U[Z�[ R�̀ TQ�CUST`_�[R�
?MZ�[ R�(./0$�? MdUYUXUQZ�C[NQ_\UQ^^Q�cM_�`TQ� Ma`T[^�[R�M�P^MR`�6 iOXM^M`U[Z�
[R�;Z`Q^ZM`U[ZMX� >Mc� cTUOT� cM_� _aNY U``QP� `[� `TQ� @ M`U[ZMX� 5 [ZbQZ`U[Z� UZ�
(.0*&� Ec[� eQM^_� XM`Q^$� 3NNi� 9^iS[U^Q� MX_[� P^MR`QP� M� 6 iOXM^M`U[Z� cTUOT� U_�
Y[^Q�cQXXWZ[cZ�UZ�`TQ�TU_`[^e�[ R�UZ`Q^ZM`U[ZMX�XMc&� 4[`T� P^MR`_� \^[OXMUY QP�
`TQ�N^[`TQ^T[[P�[ R�MUX�Y QZ�MZP�ZM`U[Z_$� c U`T[a`�PU_O^UY UZM`UZS� MSMUZ_`�MZe�
D`M`Q_$�\Q[\XQ_�[^�UZPUbUPaMX_&

3 ``T M `�`UYQ�`TQ_Q�P^MR`�6 iOXM^M`U[Z_�OQ^`MUZXe�TMP�Z[�QO[Z[YUO�MZP�_[OUMX�
NM_U_�`[�NQ� `^MZ_R[^Y QP� UZ`[�\[_U`UbQ� ^aXQ_� [ R�UZ`Q^ZM`U[ZMX� XMc&� ETQ� 8^QZOT�
Cib[Xa`U[Z� PQSQZQ^M`QP� UZ`[� @ M\[XQ[Zw_� O[Z]aQ_`_� UZ� 7a^[\Q� MZP� MR`Q^� TU_�
PQRQM`� XQSU`UYU_Y� MZP� MN_[Xa`U_Y� cQ^Q� `QY \[^M^UXe� ^Q_`[^QP&� 7bQZ� `TQ�
6iOXM^M`U[Z�[R�̀ TQ�CUST`_�[ R�? MZ�cM_�Z[`�M\\XUQP� UZ� 8^QZOT� O[X[ZUQ_�cTQ^Q�
_XMbQ^e�^QYMUZQP�M�XQSMX�UZ_`U`a`U[Z�aZ`UX� (/+/&�;Z�MPPU`U[Z$� `TQ_Q�\^[S^Q__UbQ�
MZP�PQY[O^M`UQ�\^UZOU\XQ_� O[aXP� Z[`� \^QbQZ`� _aN_i]aQZ`� O[X[ZUMX�O[Z]aQ_`_�
Ne� 7a^[\QMZ� \[cQ^_� UZ� 3_UM$� UZ� 3R^UOM� MZP� [`TQ^� O[aZ`^UQ_� [bQ^_QM_�
`T^[aST[a`�`TQ� (0`T�OQZ`a^e&

:[cQbQ^$� O[X[ZUMXU_Y� ^QY MUZQP� UZ`^UZ_UOMXXe� O[Z`^M^e� `[� `TQ� \^UZOU\XQ� [R�
`TQ� Q]aMXU`e� [R�TaY MZ� NQUZS_� MZP� [`TQ^�\^UZOU\XQ_� [ R�N[a^SQ[U_� PQY [O^MOe�
[Z� cTUOT� `TQ� \[XU`UOMX� MZP� O[Z_`U`a`U[ZMX� [^PQ^_� [ R� `TQ� \ M^QZ`� D`M`Q_� cQ^Q�
R[^YMXXe�NM_QP&

ETU_� O[Z`^MPUO`U[Z� _`^[ZSXe� UZ_\U^QP� `TQ� RU^_`� SiZi^M`U[Z_� [ R� QPaOM`QP�
\Q[\XQ� R^[Y� `TQ� O[X[ZUQ_$� RU^_`�[ R�MUX� UZ�;ZPUM$� UZ� `TQU^�_`^aSSXQ� R[^� Ma`[ZY e�
MZP�XM`Q^�[Z�R[^�O[Y\XQ`Q�UZPQ\QZPQZOQ&� ETQ� A O`[NQ^�C ib[Xa`U[Z� UZ�Ca__UM�
UZ� (0(.� MSMUZ�MRRU^YQP�`TM`�`TQ�\^UZO\XQ� [ R�_QXR%PQ`Q^Y UZM`U[Z� M\\XUQ_� `[� MUX�
\Q[\XQ_� cU`T[a`� PURRi^QZOQ&� ;`� SMbQ� Ra^`TQ^� UY \Q`a_� `[� ZM`U[ZMX� XUNi^M`U[Z�
Y[bQYQZ`_�UZ�3_UM� MZP�`TQ^QMR`Q^�MX_[� UZ�[`TQ^�\M^`_� [ R�`TQ�c[^XP&� 5 [Y Y a%
ZU_`� \M^`UQ_� MZP� [`TQ^� XQR`U_`� S^[a\_� UZ� _[YQ� \M^QZ`� D`M`Q_� _a\\[^`QP� `TQ�
OXMUY_� [ R�O[X[ZUMX� \Q[\XQ_� R[^� R^QQP[Y � [ R�OT[UOQ&� ETQe� _`^Q__QP� `TQ� O[Z`^M%
PUO`U[Z_�NQ`cQQZ� PQY[O^M`UQ� \^UZOU\XQ_� MZP� `TQ� \^MO`UOQ� [ R�O[X[ZUMX� [\\^Q_%
_U[Z�MZP�Qd\X[U`M`U[Z&� ;R�Z[`TUZS� QX_Q$� `TQ_Q� R[^OQ_� R[aST`�MSMUZ_`� `TQ� MNa_Q_�
[R�`TQ� O[X[ZUMX� MPY UZU_`^M`U[Z&� AbQ^� M� X[ZS� \Q^U[P� [ R�`UYQ� `TQe� _a\\[^`QP�
SiZi^MX�\aNXUO�[\UZU[Z�UZ�RMb[^�[ R�ZQc$�PQY [O^M`UQ�UZ`Q^ZM`U[ZMX�^QXM`U[Z_&

;Z� MPPU`U[Z� `[� `TU_� \[XU`UOMX� _`^aSSXQ� `[� M� OQ^`MUZ� Qd`QZ`� `TQ� QO[Z[YUO�
PQbQX[\YQZ`� [R�O[X[ZUMX� `Q^^U`[^UQ_� `TQY_QXbQ_$� `TQ� M\\QM^MZOQ� [R�ZM`U[ZMX�
N[a^SQ[U_UQ�UZ�_[YQ�[R�̀ TQ_Q�`Q^^U`[^UQ_$�MZP�`TQ�Qd\MZ_U[Z�[ R�iPaOM`U[Z$�cQ^Q�
MY[ZS�RMO`[^_�cTUOT�cQ^Q�TM_`QZQP�Ne�H [^XP�H M^�;;�MZP�XQMP�`[�M�\^[OQ__�[R�
PiO[X[ZU_M`U[Z&�ETQ�\^UZOU\XQ�[ R�̀ TQ�_QXR%PQ`Q^Y UZM`U[Z�[R�\Q[\XQ_$�cTUOT�cM_�
^QO[SZUfQP� M_� M� \[XU`UOMX� \^UZOU\XQ� UZ� `TQ� 3`XMZ`UO� 5 TM^`Q^� [ R� (0+($� cM_
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UZO[^\[^M`QP�UZ�`TQ�F&@&�5 TM^`Q^�M_�M�XQSMX�^aXQ�MZP�_[[Z�`TQ^QMR`Q^�NQOMY Q�M�
Oa_`[YM^e� ^aXQ� [R�SiZi^MX� UZ`Q^ZM`U[ZMX� XMc&� 8^[Y � M� PURRQ^QZ`� M_\QO`$� `TU_�
\^UZOU\XQ� O[ZRn^YQP� `TQ� QdU_`UZS� XQSMX� \^UZOU\XQ_� [ R� `TQ� Q]aMXU`e� [R� D`M`Q_$�
Z[Z%UZ`Q^bQZ`U[Z� UZ� `TQU^� UZ`Q^ZMU� MRRMU^_$� MZP� `TQ� \^[TUNU`U[Z� [ R�`TQ� a_Q� [R�
R[^OQ�UZ�UZ`Q^ZM`U[ZMX�^QXM`U[Z_&�;Z �U`_�Ra^`TQ^�PQbQX[\Y QZ`�U`�XQMP�`[�`TQ�^U_Q�[R�
_[YQ�[`TQ^�XQSMX�\^UZOU\XQ_$�`TQ�Y[_`�UY \[^`MZ`�NQUZS�`TQ�^UST`�[ R�MUX�D`M`Q_�`[�
PU_\[_Q�[R�̀ TQU^�ZM`a^MX�^Q_[a^OQ_�M_�`TQe�_Mc�RU`&

3`�`TQ� _MYQ� `UYQ$� Pa^UZS� `TQ� \Q^U[P� MR`Q^�H [^XP� H M^� ;;$� _[YQ� [ R�TaY MZ�
^UST`_�cQ^Q�PQbQX[\QP�UZ`[�`TQ�^aXQ_�[ R�\[_U`UbQ�XMc�[ R�ZM`U[Z_$�MZP�cQ^Q�MX_[�
QZMO`QP� M_�`TQ�^aXQ_�[ R�bM^U[a_�Y aZUOU\MX�XQSMX�_e_`QY_&� ETU_�\^[OQ__�_`M^`QP�
cU`T�`TQ�FZUbQ^_MX�6 iOXM^M`U[Z�[ R�: aY MZ�CUST`_�UZ� (0+/&� E[PMe�U`�U_� _`UXX�UZ�
\^[S^Q__�MZP�OMZZ[`�NQ�PU_O[Z`UZaQP&

;`�U_�`^aQ�`TM`�XQSMX�^aXQ_�MX[ZQ�OMZZ[`�OTMZSQ�QdU_`UZS�_[OUMX�^QXM`U[Z_&�ETQ�
OXM_T� NQ`cQQZ� `TQ� Z[^Y M`UbQ� _\TQ^Q� [ R� UZ`Q^ZM`U[ZMX� [^PQ^� MZP� ^QMXU`e� U_�
NQO[YUZS�Y[^Q�QbUPQZ`�UZ�bUQc�[ R�̀ TQ�RMO`�`TM`�`TQ�c[^XP�O[Y Y aZU`e�P[Q_�Z[`�
TMbQ�`TQ�\[cQ^�̀ [�QZR[^OQ�`TQ_Q�\^UZOU\XQ_&�H [^XP�\aNXUO�[\UZU[Z�U_�`Ta_�Y [^Q�
QRRQO`UbQ�cTQZ�U`�O[^ZQ_�`[�MRRU^YUZS�_aOT�\^UZOU\XQ_�`T MZ �U`�U_�UZ�OM^^eUZS�`TQY �
[a`&�@QbQ^`TQXQ__$�`TQ_Q�\^UZOU\XQ_�_`UXX�TMbQ�MZ�UY \MO`�[Z�`TQ�ib[Xa`U[Z�[ R�̀ TQ�
O[ZOQ\`� [R�Va_`UOQ&� ;Z� `TQ� X[ZS� ^aZ$� MUX� `TQ_Q� QRR[^`_� OMZZ[`� ^QY MUZ� c U`T[a`�
O[Z_i]aQZOQ_� MX`T[aST� `TQ^Q� M^Q� Y MZe� QdMY\XQ_� [ R�`TQ_Q� \^UZOU\XQ_� NQUZS�
RXMS^MZ`Xe�bU[XM`QP&

)&� ETQ� _QO[ZP� S^[a\� [R�RMO`[^_� UZRXaQZOUZS� `TQ� `^MZ_R[^Y M`U[Z� [ R�UY \Q^%
_[ZMX� ^aXQ_� [R� SiZi^MX� UZ`Q^ZM`U[ZMX� XMc� O[ZOQ^Z_� ZQc� L?GB@QFSB� PFQR>QFLKP�
cTUOT� M^U_Q� M_� `TQ� ^Q_aU`� [ R� SiZi^MX� _[OUMX� PQbQX[\Y QZ`� MZP� UZ� \M^`UOaXM^�
PQbQX[\YQZ`�UZ�`QOTZ[X[Se$� MZP� `Ta_� M^Q�Z[`�^iSaXM`QP�Ne�`TQ�QdU_`UZS�UZ`Q^%
ZM`U[ZMX� XMc&� 5[Z_Q]aQZ`Xe$� _[YQ� [ R�`TQ� QdU_`UZS� \^UZOU\XQ_� [ R�XMc� Y a_`� NQ�
S^QM`Xe� Y[PURUQP� [^� QZ`U^QXe� ZQc� UZ_`U`a`U[Z_� Y a_`� NQ� Q_`MNXU_TQP&� ;Z� `TQ�
MN_QZOQ� [R�MPQ]aM`Q� ^aXQ_$� SiZi^MX� \^UZOU\XQ_� [R�XMc� [ R�`TQ� Y aZUOU\MX� XQSMX�
_e_`QY_�M^Q� `TQZ� M\\XUQP&�ETQ� D`M`Q_� UZb[XbQP�RUXX� _aOT�SM\_� UZ�UZ`Q^ZM`U[ZMX�
XMc�cU`T�`TQU^�ZM`U[ZMX�QZMO`YQZ`_&�3R`Q^cM^P_$�`TQ_Q� Y aZUOU\MX�^iSaXM`U[Z_�
NQO[YQ�^aXQ_�[R�Oa_`[Y M^e�UZ`Q^ZM`U[ZMX�XMc&�@Qc�Oa_`[Y M^e�^aXQ_� M^Q�Q_`M%
NXU_TQP�UZ�`TQ_Q�_U`aM`U[Z_�Y [^Q�^M\UPXe�`TMZ�U_�^QO[SZUfQP�Ne�Y [_`�`Qd`�N[[W_�
[R�UZ`Q^ZM`U[ZMX�XMc&

3_�cM_�_MUP�MN[bQ$�M�ZQc�[NVQO`UbQ�_U`aM`U[Z�OMZ�XQMP�`[�XQSMX�QZMO`Y QZ`_�UZ�
[ZQ�[^�_QbQ^MX�[ R�̀ TQ�Y[_`�MPbMZOQP�D`M`Q_�MZP�UZ�`T[_Q�D`M`Q_�Y [_`�UZ`Q^Q_`QP�
UZ� `TM`� \M^`UOaXM^� YM``Q^&� ETQ_Q� Y aZUOU\MX� ^aXQ_� M^Q� XM`Q^� MP[\`QP� Ne� [`TQ^�
UZ`Q^Q_`QP� D`M`Q_� MZP� `Ta_� M^Q� `^MZ_R[^Y QP� UZ`[� UZ`Q^ZM`U[ZMX� Oa_`[Y M^e�
^aXQ_&�ETU_�TM_�NQQZ� `TQ� OM_Q� Q_\QOUMXXe�UZ�`TQ� PQbQX[\Y QZ`�[ R�`TQ�XMc�[R�`TQ�
_QM�_UZOQ�`TQ� (.`T�OQZ`a^e&

H U`T�`TQ�UZ`^[PaO`U[Z�[R�_`QMY_TU\_�UZ�Y M^U`UY Q�`^MZ_\[^`$�U`�cM_�ZQOQ__M^e�
`[� Q]aU\� `TQY�cU`T� XUST`_�UZ� [^PQ^� `[� Mb[UP� O[XXU_U[Z_� M`�ZUST`&� ETU_�T MP � Z[`�
NQQZ�ZQOQ__M^e�UZ�`TQ�OM_Q�[R�_MUXN[M`_&�;Z� (/-*$�`TQ�F ZU`QP�= UZSP[Y �QZMO`QP�
^iSaXM`U[Z_� ^Q]aU^UZS� _`QMY_TU\_� `[� NQ� XUST`QP� UZ� U`_� A ^PQ^� UZ� 5[aZOUX� 2� `TQ�
FZU`QP� D`M`Q_� R[XX[cQP� `TQ� ZQd`�eQM^�cU`T� `TQU^�3O`�[ R�5[ZS^Q__&� ;Z� bUQc� [R�
`TQ� RMO`�`TM`�`TQ_Q�^aXQ_�cQ^Q� XM`Q^� MP[\`QP�Ne� M� YMV[^U`e� [ R�[`TQ^� Y M^U`UY Q
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D`M`Q_$� `TQ� F ZU`QP� D`M`Q_� Da\^QY Q� 5 [a^`� ^QO[SZUfQP� `TQ� SiZi^MX� [NXUSM`[^e�
OTM^MO`Q^�[R�̀ TQ_Q�^aXQ_�UZ�UZ`Q^ZM`U[ZMX�XMc�UZ�`TQ�OM_Q� <EB�;@LQF>�[R�(/.)&�;Z�
U`_�<aPSY QZ`�`TQ�5 [a^`�_`M`QP� 1

t� E TU_� U_� Z [ `� SUbUZS� `[ � `T Q � _`M `a `Q _� [ R � M Z e � Z M `U[ Z � Q d `^M %`Q ^^U`[ ^UM X� QRRQO`&� ;`� U_� Z [ `�
`^QM`UZ S �`T QY � M_�S iZ i^MX� Y M ^U`UY Q �XMc _$� N a `�U`� U_� ^i O [ S Z U`U[ Z �[ R �`T Q� T U_`[ ^UO M X� RMO`� `T M `�
Ne� O[ Y Y [ Z � O [ Z _Q Z `� [ R �Y M Z W UZ P $� `T Q_Q� ^a XQ_� T M b Q � N Q Q Z � MO ] a UQ _O Q P � UZ� M_� [ R �S i Z i ^M X�
[ N XUSM`U[Z&� A R �̀ T M `�RM O `�cQ� `T UZ W �cQ� Y M e � `MW Q�Va P UO UM X� Z [ `UOQ&&&� u� !(("&

;Z� M� _UYUXM^� Y MZZQ^$� `TQ� M\\QM^MZOQ� [ R� _aNY M^UZQ_� XQP� `[� Y aZUOU\MX�
^iSaXM`U[Z_�Ne�_[YQ�D`M`Q_�[Z�`TQ�M^Y MY QZ`�[ R �̀ TQU^�Y Q^OTMZ`�_TU\_�R[^�`TQU^�
_QXR%PQRQZ_Q� UZ� `TQ� `UYQ� [R�cM^&� 3 X`T[aST� `TQ^Q� M^Q� _`UXX� [\\[_UZS� bUQc_$� U`�
_QQY_� `TM`�`TQ_Q� ^aXQ_� M^Q� Z[c� MP[\`QP� M_� \[_U`UbQ� UZ`Q^ZM`U[ZMX� XMc&� B^Q_U%
PQZ`�E ^aY MZw_�\^[OXMY M`U[Z�[R�(0+,� [Z�Qd`QZPUZS�`TQ�Va^U_PUO`U[Z� MZP� O[Z%�
`^[X�[ R�̀ TQ�F ZU`QP�D`M`Q_�[Z�`TQ�_aN_[UX�MZP�_QM%NQP�[ R�̀ TQU^�O[Z`UZQZ`MX�_TQXR$�
cM_�_[[Z�R[XX[cQP�Ne�[`TQ^�D`M`Q_&�H U`T�MP[\`U[Z�[ R�̀ TQ�9 QZQbM�5 [ZbQZ`U[Z�
[Z� `TQ� 5[Z`UZQZ`MX� DTQXR�UZ� (0,/$� U`� NQOMY Q� MZ� UZ_`U`a`U[Z� [ R�SiZi^MX�UZ `Q^%
ZM`U[ZMX� XMc&� CQOQZ`Xe� MPbMZOQP� `QOTZ[X[Se� ^QXM`QP� `[� Qd\X[U`M`U[Z� [R� `TQ�
_QM%NQP� TM_� SUbQZ� ^U_Q� `[� M� ZQc� [NVQO`UbQ� _U`aM`U[Z� Z[`� ^QSaXM`QP� UZ� `TQ�
9QZQbM� 5[ZbQZ`U[Z&� 3_� M�^Q_aU`$� `TQ� F ZU`QP�@ M`U[Z_� 5 [ZRQ^QZOQ� MP[\`QP� M�
ZQc�5[ZbQZ`U[Z�[Z�`TQ�>Mc�[R�`TQ�DQM�UZ� (0/)&

ETQ� D[bUQ`� XMaZOTUZS� [R� `TQ� RU^_`� QM^`T� _M`QXXU`Q� UZ� (0,.� cM_� Z[`� QbQZ�
MOO[Y\MZUQP� Ne� M� D`M`Q� ^iSaXM`U[Z&� ETU_� XQP� `[� M� ZQc� [NVQO`UbQ� _U`aM`U[Z� UZ�
_\MOQ�cTUOT�_UY\Xe�Ne\M__QP�`TQ�QdU_`UZS�XMc�[Z�`TQ�aZXUY U`QP�_[bQ^QUSZ`e�[R�
D`M`Q_�MN[bQ�`TQU^�`Q^^U`[^e�MZP�`Q^^U`[^UMX�_QM_&

H TQZ�O[ZRXUO`_�[R�D`M`Q�UZ`Q^Q_`_�M^U_Q�M_�M�^Q_aU`�[R�\^[S^Q__�UZ�`QOTZ[X[Se$�
ZQc�Oa_`[YM^e�^aXQ_�P[�Z[`�MXcMe_� M\\QM^�_[� _\[Z`MZQ[a_Xe�MZP�^M\UPXe&� ;Z�
`TU_�OM_Q$�`TQ�\^MO`UOQ�[R�\M^`UOaXM^�D`M`Q_�U_�Z[`�_aRRUOUlZ`�R[^�N^UZSUZS�MN[a`�
ZQc� XMc_&� ;Z_`QMP$� `TQ� O[ZRXUO`� [ R�UZ`Q^Q_`_� U_� _Q``XQP� MR`Q^� \^[X[ZSQP� ZiS[%
OUM`U[Z_� Ne� M� ZQc� Y aX`UXM`i^MX� O[ZbQZ`U[Z&� ETQ� _[Xa`U[Z_� O[Z`MUZQP� UZ� _aOT�
O[ZbQZ`U[Z_�M^Q�`TQZ�S^MPaMXXe�`^MZ_R[^Y QP�UZ`[�SiZi^MX�Oa_`[Y M^e�XMc&

3R`Q^�`TQ�M\\QM^QZOQ�[R�̀ TQ�RU^_`�MU^O^MR`�M`�`TQ�NQSUZZUZS�[R�`TU_�OQZ`a^e$�M�
XQZS`TXe�O[ZRXUO`�QYQ^SQP�[cQ^�̀ c[�[\\[_U`Q�\^UZOU\XQ_� 1�R^QQP[Y �UZ�MU^%_\MOQ�
!M_�UZ�`TQ�[\QZ�_QM"�MZP� `TQ�_[bQ^QUSZ`e�[ R�D`M`Q_� [bQ^�`TQ�_\MOQ� MN[bQ� `TQU^�
`Q^^U`[^e&�ETQ�_QO[ZP�\^UZOU\XQ�cM_�RUZMXXe�MP[\`QP�UZ�`TQ�BM^U_�5 [ZbQZ`U[Z�[R�
(0(0&� ;Z�MPPU`U[Z� `TQ� \^[NXQY �[ R�Qd\X[U`UZS� `TQ� _QM%NQP�NQe[ZP� )''� YQ`Q^_�
cM_� Z[`� ^Q_[XbQP� Ne� D`M`Q� \^MO`UOQ&� ;`� cM_� [ZQ� [ R� `TQ� OMa_Q_� [R� `TQ� MN[bQ�
YQZ`U[ZQP�F&@&�>Mc�[R�̀ TQ�DQM�5[ZRQ^QZOQ&�E TQ�ZQc�5 [ZbQZ`U[Z�^QO[SZUfQ_�
`TQ�QdOXa_UbQ� QO[Z[YUO�f[ZQ�[ R�MPVMOQZ`�D`M`Q_�MZP�M�O[Y \XUOM`QP�^QSUY Q� [R�
`TQ�Qd\X[U`M`U[Z�UZ�`TQ� t�f[ZQ�u�v�`TQ�_QM%NQP� MZP�_aN_[UX�NQe[ZP� `TQ�XUYU`_�
[R�ZM`U[ZMX�Va^U_PUO`U[Z&

!(("� /C#!� : Q ^N Q ^`�H &� 4^USS_� 1� <EB�5>T �L C �7>QFLKP!� D QO[ Z P � 7 P U`U[ Z $�@ Q c �J [ ^W � (0,)$� \&� )0&
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3R`Q^� N^UQRXe� \[UZ`UZS� [a`� _[YQ� [ R� `TQ� QO[Z[YUO� MZP� _[OUMX� OMa_Q_� UZ%�
RXaQZOUZS� `TQ� `^MZ_R[^Y M`U[Z� [ R� UY \Q^_[ZMX� Z[^Y_$� cQ� Z[c� `a^Z� `[� `TQ�
YQOTMZU_Y_�Ne�cTUOT�`TQ_Q�`^MZ_R[^Y M`U[Z_� M^Q�\Q^R[^Y QP&

8^[Y � [a^� QM^XUQ^� Qd\XMZM`U[Z� U`� R[XX[c_� `TM`� `TQ� Y MUZ� Y QOTMZU_Y � R[^�
Z[^Y_�[ R�SiZi^MX�UZ`Q^ZM`U[ZMX�XMc�U_�SiZi^MX�Oa_`[Y&

ETU_� \^[OQ__� U_� UZU`UM`QP� cU`T� `TQ� M\\QM^MZOQ� [ R�M� O[Z_`MZ`$� aZUR[^Y � MZP�
O[Z`UZa[a_� \^MO`UOQ� cTUOT� U_� `TQZ� `^MZ_R[^Y QP� UZ`[� ^aXQ_� [ R� XMc� `TM`� M^Q�
MOOQ\`QP� Ne� D`M`Q_� �LMFKFL�GROFPPFSB� KB@BPPFQ>QFP #� E TQ� QRRQO`� [R�_aOT� M� Oa_`[%
YM^e�^aXQ� [Z�UZ`Q^ZM`U[ZMX�\^MO`UOQ� MZP� U`_� XM`Q^� Y [PURUOM`U[Z_� MZP� \[__UNXQ�
Qd`UZO`U[Z��ABPRBQRAL �UZ�`TQ�\^MO`UOQ�[ R�D`M`Q_�M^Q�MX_[�M�\ M^`�[ R�̀ TU_�\^[OQ__�[R�
`^MZ_R[^YM`U[Z� cTUOT� Ya_`� NQ� O[ZOQUbQP� M_� M� O[Z`UZa[a_$� S^MPaMU� MZP�
\^[S^Q__UbQ�_[OUMX� \^[OQ__&� 3`�`TQ� \^Q_QZ`�`UYQ� `TU_� _[OUMX� \^[OQ__� U_� `TQ�[ZXe�
_aN_`U`a`Q�R[^�M�XMc�YMWUZS�\^[OQ__�UZ�`TQ�c[^XP�O[Y Y aZU`e&

3OO[^PUZS� `[� _[YQ� _OT[XM^_$� `TU_� UY \[^`MZ`� ^pXQ� [ R�SiZi^MX� Oa_`[Y � UZ� `TQ�
XMc� YMWUZS� \^[OQ__� [ R�SiZi^MX� UZ`Q^ZM`U[ZMX� XMc� MXXQSQPXe� ^QRXQO`_� U`_� t� \^U%
YU`UbQ� ZM`a^Q� u&� HQ� OMZ� QU`TQ^� MP[\`� [^� ^QVQO`� _aOT� MZ� M__Q^`U[Z$� Na `� Z[�
^MPUOMX� OTMZSQ_� MZP� UY \^[bQY QZ`_� UZ� `TU_� ^Q_\QO`� OMZ� NQ� Qd\QO`QP� UZ� `TQ�
R[^Q_QQMNXQ� Ra`a^Q&� ETU_� D`M`Q� [ R�`TUZS_� Qd\^Q__Xe� ^QRXQO`_� `TQ� P[Y UZM`U[Z� [R�
D`M`Q� _[bQ^QUSZ`e� UZ� UZ`Q^ZM`U[ZMX� ^QXM`U[Z_$� cTUOT� U_� M� RMO`� `TM`� OMZZ[`� NQ�
_a^Y [aZ`QP�Ne�M^SaYQZ`_$�Y[`UbQ_�[^�O^U`UO_�[ R�MZ�MN_`^MO`�ZM`a^Q&

;Z�_\U`Q�[ R�U`_�X[SUOMX�UZO[Z_U_`QZOe$�M�XM^SQ�Y MV[^U`e�[ R�_OT[XM^_�MOOQ\`_�`TQ�
PiRUZU`U[Z�[R�Oa_`[Y�R[aZP�UZ�3^`UOXQ�*/$�\M^MS^M\T� X!N "�[ R�̀ TQ�: MSaQ�5 [ a ^`w_�
D`M`a`Q$�MOO[^PUZS�`[�cTUOT�U`�U_� t� QbUPQZOQ�[ R�M�SiZi^MX�\^MO`UOQ� MOOQ\`QP�Ne�
XMc�u&�;Z�RMO`�`TU_�R[^Y aXM`U[Z�\a`_�`TQ�OM^`�NQR[^Q�`TQ�T[^_Q�UZ�`TQ�_QZ_Q�`TM`�
`TQ�SiZi^MX�\^MO`UOQ�MOOQ\`QP� M_�XMc�OMZ�NQ�QbUPQZOQ�[ R�Oa_`[Y$� MZP�Z[`�SF@B�
SBOP>#� ;Z�MZe�OM_Q$�`TU_�PiRUZU`U[Z�UZOXaPQ_�`c[�QXQYQZ`_� `TM`�M^Q� Q__QZ`UMX�R[^�
`TQ� `^MZ_R[^Y M`U[Z� [ R�M� SUbQZ� _[OUMX� \^[OQ__� UZ`[� Oa_`[Y M^e� ^aXQ� [ R�XMc� 1� !U"�
t� SiZi^MX�\^MO`UOQ�u�R[XX[cQP�Ne�!UU"�`TQ�O[ZbUO`U[Z�[ R�D`M`Q_�`TM`�`TU_�\^MO`UOQ�
U_�XQSMXXe�NUZPUZS��LMFKFL�GROFP !�UZ�[`TQ^�c[^P_$�`T M`�U`�U_�t� MOOQ\`QP�M_�XMc� u�M_�
_`M`QP�UZ�`TQ�_MUP�\^[bU_U[Z&

3� XM^SQ� ZaY NQ^� [ R� D`M`Q_� OMZ� `MWQ� \M^`� UZ� `^MZ_R[^Y UZS� M� \^MO`UOQ� UZ`[�
Oa_`[YM^e� ^aXQ_� [R�XMc$� MZP� `TQ^QR[^Q� _[YQ� c^U`Q^_� O[Z_UPQ^� U`� `[� NQ� M� PQ%
Y[O^M`UQ�\^[OQ__�cTUOT�`MWQ_�UZ`[�MOO[aZ`�`TQ�\^UZOU\XQ�[ R�_[bQ^QUSZ�Q]aMXU`e&�
:[cQbQ^$� M_� M� Y M``Q^� [ R�RMO`$� _aOT� ibMXaM`U[Z_� TMbQ� ZQbQ^�NQQZ�Va_`URUQP� UZ�
UZ`Q^ZM`U[ZMX�\^MO`UOQ&�@MYQXe$�\M^`UOU\M`U[Z�UZ�`TU_�`^MZ_R[^Y M`U[Z�\^[OQ__�U_�
Z[`�XUYU`QP�Va_`� `[� D`M`Q_�Na `�U_� [\QZ� `[� MUX� _aNVQO`_� [ R�UZ`Q^ZM`U[ZMX�XMc$� U&Q&�
UZ`Q^ZM`U[ZMX� [^SMZUfM`U[Z_� TMbUZS�XQSMX� OM\MOU`e� MZP� [`TQ^�_aNVQO`_&� 3 `� `TQ�
_MYQ� `UYQ� U`�_T[aXP�NQ� \[UZ`QP� [a`� `TM`� `TQ^Q� M^Q� bQ^e� RQc� Oa_`[Y M^e� ^aXQ_�
cTUOT� TMbQ� NQQZ� Q_`MNXU_TQP� _[XQXe� `T^[aST� `TQ� \^MO`UOQ� [R� UZ`Q^ZM`U[ZMX�
[^SMZUfM`U[Z_$�MZP�NQ_UPQ_$�`TQ^Q�U_�M�_Y MXX�ZaY NQ^�[ R�UY \[^`MZ`�^aXQ_�[R�̀ TU_�
WUZP� `TM`� TMbQ� NQQZ� Q_`MNXU_TQP� O[ZOa^^QZ`Xe� `T^[aST� `TQ� \^MO`UOQ� [R�O[Y %
\Q`QZ`�N[PUQ_�[ R�̀ TQ�[^SMZUfM`U[Z_�MZP�`TM`�[ R�D`M`Q_�M_�cQXX&�;Z�`TQ_Q�OM_Q_�cQ�
M^Q� UZOXUZQP� `[� ^QSM^P� `TQ� \^MO`UOQ� [R�\[XU`UOMX� [^SMZ_� [ R�UZ`Q^ZM`U[ZMX� [^SM%
ZUfM`U[Z_� M_� NQX[ZSUZS� `[� `TQ� \^MO`UOQ� [R�`TQ� bM^U[a_� Y QY NQ^� D`M`Q_&� D`M`Q�
^Q\^i_QZ`M`UbQ_� M`� XQM_`� Qd\XMUZ� `TQ� \[XUOe� [ R�`TQU^� ^Q_\QO`UbQ� O[aZ`^UQ_$� ^Q%�
SM^PXQ__�[ R�̀ TQ�ZM`a^Q�[ R�_aOT�PiOU_U[Z_&
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;Z� RMO`$� `TQ� \^MO`UOQ� [ R� MPY UZU_`^M`UbQ� N[PUQ_� cTUOT� MO`� UZ� `TQ� ZMY Q� [R�
[^SMZUfM`U[Z_�M_�UZPUbUPaMX�_aNVQO`_�OMZ�Q_`MNXU_T� Oa_`[Y M^e� ^aXQ_�cTUOT� M^Q�
bMXUP�R[^�`TQ�_MUP�[^SMZUfM`U[Z_�!R[^�QdMY\XQ� UZ�`TQ� R^MY Qc[^W�[ R�̀ TQ�_[%OMX%
XQP� t�XMc� [R� `TQ� F ZU`QP� @ M`U[Z_� u"&� ;Z� MPPU`U[Z� _[YQ� XQSMX� ^aXQ_� OMZ� NQ�
Q_`MNXU_TQP� `T^[aST� `TQ� \^MO`UOQ� [R�`TQ� F &@&� DQO^Q`M^e� 9 QZQ^MX$� Q_\QOUMXXe�
^aXQ_�[Z�`TQ� ^QOQU\`�[R�UZ_`^aY QZ`_� [ R�^M`URUOM`U[Z� [^� MOOQ__U[Z� `[� `^QM`UQ_� R[^�
cTUOT�TQ�RaXRUX_�`TQ�RaZO`U[Z�[ R�PQ\[_U`M^e$�[^�[Z�^QSU_`^M`U[Z�MZP�\aNXU_TUZS�
O[ZbQZ`U[Z_�MOO[^PUZS�`[�3^`UOXQ� (')�[ R�̀ TQ�F&@&�5 TM^`Q^&�A Z�`TQ�[`TQ^�TMZP$�
\^MO`UOQ�[R�̀ TU_�WUZP�OMZ�^M^QXe�NQ�[ R�_USZURUOMZ`�UY \[^`MZOQ�cTQZ�U`�O[ZOQ^Z_�
`TQ�_[bQ^QUSZ�^UST`_�[ R�D`M`Q_&

ETa_� U`� R[XX[c_� `TM`� Y[_`� [R�`TQ� SiZi^MX� Oa_`[Y M^e� ^aXQ_� M^Q� Q_`MNXU_TQP�
`T^[aST�`TQ�\^MO`UOQ�[R�D`M`Q_&�ETQ�D`M`Q_�M^Q�_`UXX�`TQ�Y [_`�UY \[^`MZ`�_aNVQO`_�
UZ� `TQ� \^[OQ__� [ R� Q_`MNXU_TUZS� MZP� Y [PUReUZS� Oa_`[Y M^e� ^aXQ_� [ R� SiZi^MX�
UZ`Q^ZM`U[ZMX�XMc&

ETQ�bUQc_�[R�_[YQ�_OT[XM^_�[Z�`TU_�Y M``Q^�M^Q�Z[`�O[^^QO`�cTQZ�`TQe�MP[\`�
\[_U`UbU_`UO�\[_U`U[Z_�MZP�PQY MZP�`TM`�`TQ�Qd\^Q__�[^�`MOU`�M__QZ`�[R�MUX�D`M`Q_�
UZ�`TQ�c[^XP�U_�ZQOQ__M^e�UZ�[^PQ^�R[^�M�Oa_`[Y�`[�NQO[Y Q�M�SiZi^MX�Oa_`[Y M^e�
^aXQ� [R�XMc&� DU^� : aY \T^Qe� H MXP[OW� ^UST`Xe� M__Q^`QP� `TM`� 3^`UOXQ� */� [ R�`TQ�
:MSaQ�5[a^`w_� D`M`a`Q�U`_QXR�_\QMW_� [ R�t� SiZi^MX�u$� Z[`� t� aZUbQ^_MX� u� \^MO`UOQ�
!()"&� A`TQ^cU_Q� `TU_� \^[OQ__� c[aXP� NQ� _OM^OQXe� \[__UNXQ� \M^`UOaXM^Xe� M`� `TQ�
\^Q_QZ`�`UYQ&

3_� M�Y M``Q^� [R�RMO`$� PaQ� `[� QO[Z[YUO� ^QM_[Z_� MZP� `TQ� SQ[S^M\TUOMX� \[_U%
`U[Z_�[R�_[YQ�O[aZ`^UQ_$�MUX�`TQ�D`M`Q_�UZ�`TQ�c[^XP�M^Q�Z[`�\Te_UOMXXe�OM\MNXQ�
[R�`MWUZS�\M^`�UZ� Q_`MNXU_TUZS� MUX� [ R�`TQ� Oa_`[Y M^e� ^aXQ_� [ R�SiZi^MX� UZ`Q^ZM%
`U[ZMX�XMc&�;Z�`TQ�R[^Q_QQMNXQ�Ra`a^Q$� M�^QXM`UbQXe�_Y MXX�Z aY NQ^�[ R�D`M`Q_�cUXX�
\M^`UOU\M`Q�UZ�[a`Q^�_\MOQ�Qd\X[^M`U[Z�MZP�ZMbUSM`U[Z�MX`T[aST�Y [_`�[R�̀ TQY �
`MWQ�\M^`�UZ�`TQ� O[PURUOM`U[Z� [R�`TM`�\^[NXQY &� ;Z� `TU_� _QZ_Q$� `TQ� XMZP� X[OWQP�
O[aZ`^UQ_� M^Q�`TQY_QXbQ_�Z[`�PU^QO`Xe�UZb[XbQP�UZ�`TQ� PiXUY U`M`U[Z�[ R�`Q^^U`[%
^UMX�_QM_$�[ R�̀ TQ�O[Z`USa[a_�f[ZQ_�MZP�O[Z`UZQZ`MX�_TQXbQ_$�MX`T[aST�`TQe�cQ^Q�
bQ^e�MO`UbQ� \M^`UOU\MZ`_� M`�`TQ�XM_`�F&@&� 5 [ZRQ^QZOQ� [Z� `TQ� >Mc� [ R�`TQ� DQM&�
ETQ� ^aXQ_� [R�`TQ� ^QSUYQ� [R�`TQ� \Q^Y MZQZ`� R^[_`� O[M_`� M^Q� PiXUY U`M`U[Z_� R[^�
_[YQ�Y M^U`UY Q� D`M`Q_�UZ� `TQ� 3^O`UO�^iSU[Z&� A Z� `TQ�NM_U_� [ R�`TQ_Q�RMO`_$� ? Md�
D[^QZ_QZ�TM_�^QMOTQP�`TQ� SiZi^MX�O[ZOXa_U[Z�`T M`�[ZXe� `TQ�\^MO`UOQ� [R�`T[_Q�
D`M`Q_�cTUOT� t�TMbQ� `TQ�OTMZOQ� `[� MO`�UZ� `TQ� P[Y MUZ�O[ZOQ^ZQP� u� _T[aXP�NQ�
`MWQZ� UZ� O[Z_UPi^M`U[Z� !(*"&� :[cQbQ^$� M_� cQ� MX^QMPe� \[UZ`QP� [a`$� c TQZ�
\^[NXQY_� MN[a`�O[PURUOM`U[Z� [^�`TQ� MP[\`U[Z� [ R�^Q_[Xa`U[Z_� M^Q� PU_Oa__QP� M`�
`TQ� F&@&� 9 QZQ^MX� 3__QYNXe$� MUX� D`M`Q_� `MWQ� \ M^`� UZ� PiOU_U[Z� Y MWUZS$� ^Q%�
SM^PXQ__�[ R�̀ TQU^�Si[S^M\TUQ�\[_U`U[Z�[^�_\QOUMX�QO[Z[YUO�UZ`Q^Q_`_&

8a^`TQ^Y [^Q$�`TU_�U_�Z[`�`TQ�[ZXe�\^[NXQY &�7bQZ�`T[_Q�O[aZ`^UQ_�TMbUZS�`TQ�
OTMZOQ� `[� MO`$� ^QY MUZ� \M__UbQ� bQ^e� [R`QZ� UZ� ]aQ_`U[Z_� ^QSM^PUZS� Oa_`[Y M^e

!()"� /C#!� D U^�: a Y \ T ^Q e �H M XP [ O W � 1� t� 9 Q Z Q ^M X� 5 [ a ^_Q � [ Z � B a N XUO � ; Z `Q ^Z M `U[ Z M X� > Mc � u$� :B@RBFI�

ABP�/LROP�%-*&!� `&� ('-$� \&�++&
!(*"� /C#!� ? &� D [ ^Q Z _QZ � 1� t� B ^UZ O U\ Q _� P a � P ^[ U`� UZ `Q ^Z M `U[ Z M X� \ a N XUO � u$� :B@RBFI�ABP�/LROP�3-*$!� `&�

('($�\&�+'&
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^aXQ_&� ETQ�^QM_[Z_�R[^� `TU_� \M__UbU`e� M^Q� Y MZUR[XP&� D[YQ� D`M`Q_� OMZ�NQ� UZPUR%
RQ^QZ`�`[�`TQ�\^MO`UOQ�[ R�[`TQ^_�[^�`TQe�_UY\Xe�P[�Z[`�`MWQ�Z[`UOQ�[ R�U`&

;Z�`TQ� (0`T�OQZ`a^e$�NQR[^Q� `TQ�8U^_`�: MSaQ�BQMOQ�5 [ZRQ^QZOQ�[R�(/00$� `TQ�
YMV[^U`e�[R�̂ aXQ_�[ R�SiZi^MX�UZ`Q^ZM`U[ZMX�XMc�cQ^Q� O^QM`QP� M`�`TQ� PU\X[Y M`UQ�
O[ZRQ^QZOQ_�MZP�O[ZS^Q__Q_�[ R�̀ TQ�7 a^[\QMZ�\[cQ^_�[ZXe&� DYMXXQ^�7 a^[\QMZ�
O[aZ`^UQ_�[^�O[aZ`^UQ_�[bQ^_QM_�cQ^Q�Z[`�_`^[ZS�QZ[aST�`[�[\\[_Q�`TQ�\^MO`UOQ�
[R�`TQ�NUS�\[cQ^_�cTUOT� Q_`MNXU_TQP� SiZi^MX�Oa_`[Y M^e�^aXQ_� [ R�XMc� `T^[aST�
`TQ� O[ZbQZ`U[Z_� `TQe� MP[\`QP&� ETQe� cQ^Q� RMOQP� cU`T� `TQ� PMZSQ^� [ R� NQUZS�
QdOXaPQP� R^[Y� `TQ� O[Y Y aZU`e� [ R�`TQ� _[%OMXXQP� t� OUbUXUfQP� ZM`U[Z_� u$� cTUOT�
O[aXP�`T^QM`QZ�`TQU^�UZPQ\QZPQZOQ�MZP�QbQZ�`TQU^�bQ^e�QdU_`QZOQ&

ETU_�YQMZ_�`TM`�M�SiZi^MX�Oa_`[Y M^e�^aXQ�OMZ�NQ�Q_`MNXU_TQP�QbQZ�UR�[ZXe�M�
XUYU`QP�ZaY NQ^�[ R�D`M`Q_�TM_�`MWQZ�\ M^`�UZ�U`_�R[^Y M`U[Z�MZP�^iO[SZU`U[Z&�;`�U_�
UY \[^`MZ`�`TM`�`TQ_Q�D`M`Q_�TMbQ�M�_\QOUMX�UZ`Q^Q_`�UZ�`TQ�Y M``Q^$�R[^�QdMY \XQ�
UZ� `TQ� OM_Q� oR�`TQ� XMc� [ R�`TQ� _QM$� `TQ� NUSSQ_`� Y M^U`UY Q� \[cQ^_&� AZOQ� Q_`M%
NXU_TQP$� M� SiZi^MX� Oa_`[YM^e� ^aXQ� U_� NUZPUZS� [Z� MUX� O[aZ`^UQ_� [ R�`TQ� c[^XP$�
\^[bUPQP�`TM`�M�XM^SQ�ZaY NQ^�[R�D`M`Q_�PUP�Z[`�[\\[_Q�U`&

ETQ� YMV[^U`e� [ R� ^aXQ_� [ R� SiZi^MX� UZ`Q^ZM`U[ZMX� XMc� P[� Z[ `� XUY U`� D`M`Q�
_[bQ^QUSZ`e�`[� M�S^QM`�Qd`QZ`&� ;Z�OM_Q_�c TQ^Q�`TQ^Q� M^Q�_aOT�XUY U`M`U[Z_$� `TQe�
^QXM`Q� Q]aMXXe�MZP�cU`T[a`�PU_O^UY UZM`U[Z� `[� MUX� D`M`Q_�[ R�`TQ�c[^XP� O[Y Y a%
ZU`e&�CamQ_�[R�̀ TU_�WUZP�a_aMXXe�PQ`Q^Y UZQ�`TQ�O^U`Q^UM�R[^�MO`UbQ�UZ`Q^ZM`U[ZMX�
O[[\i^M`U[Z&� ETQe� M^Q� MXcMe_� NM_QP� [Z� ^QOU\^[OU`e� MZP� M`� XQM_`� M� R[^Y MU�
Q]aMXU`e� [ R�D`M`Q_&� DUZOQ� Z[� UZPUbUPaMX� \[cQ^� TM_� NQQZ� MNXQ� `[� UY \[_Q� U`_�
TQSQY[Ze�[Z�̀ TQ�^Q_`�[ R�̀ TQ�c[^XP�UZ�^QOQZ`�TU_`[^e�!`TQ^Q�cQ^Q�T[c QbQ^�_[YQ�
aZ_aOOQ__RaX�M``QY\`_�[ R�`TU_�WUZP"$�`TQ� QdU_`QZOQ� [R�̂ aXQ_�[ R�SiZi^MX�UZ`Q^ZM%
`U[ZMX�XMc�P[Q_�Z[`�XUYU`�`TQ�RaZPMY QZ`MX�^UST`_�MZP�R^QQP[Y _�[ R�D`M`Q_$�QbQZ�
UR�MUX�[ R�̀ TQY�TMbQ�Z[`�`MWQZ�MZ�MO`UbQ�\M^`�UZ�`TQU^�O^iM`U[Z&�CaXQ_�[ R�SiZi^MX�
UZ`Q^ZM`U[ZMX�XMc�PURRQ^�S^QM`Xe�R^[Y�`T[_Q�[ R�\M^`UOaXM^�UZ`Q^ZM`U[ZMX�XMc&

;Z �_\U`Q�[ R�̀ TU_$� `TQ� _YMXX$�cQMW� MZP�PQbQX[\UZS�O[aZ`^UQ_� TMbQ� `[�WQQ\� UZ�
YUZP�`TM`�MUX�WUZP_�[ R�R^QQP[Y_�^QO[SZUfQP�Ne�SiZi^MX�UZ`Q^ZM`U[ZMX�XMc� M^Q�
Z[`� ZQOQ__M^UXe� R^QQP[Y _� R[^� MUX� D`M`Q_&� 3UX� _aOT� R^QQP[Y _� v� R[^� QdMY\XQ�
R^QQP[Y� [R� ZMbUSM`U[Z� [Z� `TQ� TUST� _QM_$� R^QQP[Y � [R� RU_TUZS$� R^QQP[Y � [R�
XMaZOTUZS�_\MOQ� O^MR`_$� Q`O&� v� M^Q� R^QQP[Y _� [ZXe� R[^� `T[_Q� cT[� M^Q� MNXQ� `[�
NQZQRU`�R^[Y�`TQY&

;Z�_\U`Q� [R�`TQ�R[^Y MU�_[bQ^QUSZ� Q]aMXU`e�[ R�MUX� D`M`Q_$� U`�c[aXP� NQ� RMX_Q� `[�
O[ZOQMX� `TQ� aZQ]aMX� ^pXQ� [R� D`M`Q_� UZ� `TQ� R[^Y M`U[Z� MZP� Y [PURUOM`U[Z� [R�
SiZi^MX� Oa_`[YM^e�UZ`Q^ZM`U[ZMX� XMc� cU`T� ^QSM^P� `[� `TQU^�\[XU`UOMX$� QO[Z[Y%�
UOMX� [^� YUXU`M^e� \[cQ^&� ;`� c[aXP� NQ� RMX_Q� `[� PQZe� `TQ� RMO`� `TM`� QbQZ� UZ� `TQ�
\^Q_QZ`� c[^XP� O[YYaZU`e$� M� \[cQ^RaX� D`M`Q� cU`T� _\QOUMX� UZ`Q^Q_`_� UZ� _[YQ�
P[Y MUZ�U_�YaOT�Y[^Q�OM\MNXQ�[ R�NX[OWUZS� `TQ� R[^Y M`U[Z�[ R�M� SiZi^MX�Oa_`[%
YM^e�^aXQ�cTUOT� OXM_TQ_�cU`T�U`_� ZM`U[ZMX� UZ`Q^Q_`_� `TMZ�U_� MZ�U_[XM`QP$� _YMXX�
MZP�\[[^�O[aZ`^e&�;ZbQ^_QXe$�UR�M�XM^SQ�\[c Q^�MO`UbQXe�_a\\[^`_�`TQ�R[^Y M`U[Z�
[R�M� ZQc�^aXQ$� `TU_�cUXX� MXcMe_�NQ� Y [^Q� QRRQO`UbQ�`T MZ � `TQ� _a\\[^`�[ R�M�_YMXX�
O[aZ`^e&� ETQ� aZPQ^\^UbUXQSQP� Y QY NQ^_� [R� `TQ� c[^XP� O[Y Y aZU`e� Y a_`� NQ�
RaXXe�McM^Q�[ R�̀ TQ_Q�RMO`_&
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3ZecMe$�NQUZS�M�NUS�[^�M�_YMXX�O[aZ`^e�P[Q_�Z [ `�ZQOQ__M^UXe�PQ\QZP�[Z� `TQ�
_UfQ�[R�`TQ� O[aZ`^e$� MUX� D`M`Q_� OMZ�[\\[_Q� M� \^MO`UOQ�cTUOT� O[aXP� XQMP� `[� `TQ�
R[^YM`U[Z�[ R�M�Oa_`[YM^e�̂ aXQ�Ne�\^[`Q_`UZS&�;Z�[^PQ^�`[�TMbQ�RaXX�XQSMX�QRRQO`$�
`TQ�\^[`Q_`�Ya_`�NQ�Qd\^Q__QP�UZ�MZ�MPQ]aM`Q�Y MZZQ^&�GQ^NMX�\^[`Q_`�MX[ZQ�U_�
Z[`� MXcMe_� _aRRUOUlZ`&� ;R � M� XM^SQ� ZaY NQ^� [ R� D`M`Q_� MPQ]aM`QXe� [\\[_Q_� M�
OQ^`MUZ�\^MO`UOQ$�`TU_�\^MO`UOQ�cUXX�ZQbQ^�NQO[Y Q�M�^aXQ�[R�XMc&

JUQcUZS� `TQ� \^Q_QZ`%PMe� _U`aM`U[Z$� U`� M\\QM^_� `TM`� QbQZ� UR� _aOT� ^aXQ_� P[�
O[YQ� UZ`[� R[^OQ$� M� \M^`UOaXM^� D`M`Q� OMZ�NQ� QdQY \`QP� R^[Y� `TQ� SiZi^MX� XQSMX�
[NXUSM`U[Z_�O[Z`MUZQP�`TQ^QUZ$�UR�U`�T MP�[\\[_QP�`TQ�_MUP�\^MO`UOQ�c TQZ�U`�cM_�
UZ�`TQ�\^[OQ__�[ R�NQUZS�`^MZ_R[^Y QP�UZ`[�Oa_`[Y&

HQ�OMZ�RUZP�QdMY\XQ_�[ R�̀ TU_�UZ�`TQ�XMc�[ R�̀ TQ�_QM&�8 U^_`�[ R�MUX�XQ`�a_�Y QZ`U[Z�
`TQ� O[ZOQ\`� [ R� TU_`[^UQ� NMe_� UZ� UZ`Q^ZM`U[ZMX� XMc&� D[YQ� D`M`Q_� `TM`� OXMUY�
_[bQ^QUSZ`e�[bQ^�_[YQ�NMe_�cTUOT�P[�Z[`�RaXRUX�`TQ�O[ZPU`U[Z_�`[�NQ� O[Z_UPQ%
^QP�UZ`Q^ZMU� cM`Q^_� Ne� bU^`aQ� [ R�\^Q_O^U\`UbQ� ^UST`_� [^�_UYUXM^Xe� Ne� TU_`[^UOMX�
`U`XQ&� ETQ_Q� QdOQ\`U[ZMX� ^UST`_� PUP� Z[`� TUZPQ^� `TQ� QdU_`QZOQ� [ R� M� SiZi^MX�
Oa_`[YM^e�XMc�cTUOT�M\\XUQ_�`[� MUX�[`TQ^�NMe_$�SaXR_�[^�OX[_QP�_QM_&

;Z� `TQ� 7LOSBDF>K� 2FPEBOFBP� OM_Q� NQR[^Q� `TQ� : MSaQ� 5[a^`$� `TQ� F ZU`QP�
=UZSP[Y�OXMUYQP�`TM`�RV[^P_�[^�_[aZP_�cTUOT�TMbQ�`TQ�OTM^MO`Q^U_`UO�[R�XQSMX�
_`^MU`_�aZPQ^�`TQ�^QSUYQ�[R�̀ Q^^U`[^UMX�cM`Q^_�OMZZ[`�NQ�XQ__�`T MZ � ('�YUXQ_$�MZP�
`TQ^QR[^Q�@[^cMe�_T[aXP� \^[bQ� U`_� TU_`[^UQ� `U`XQ� `[� XM^SQ^� _`^MU`_&� E TQ� 5[a^`$�
T[cQbQ^$�^QVQO`QP�`TQ�`QZ%YUXQ�^aXQ�UZ�`TU_�OM_Q&�3OO[^PUZS�`[�U`_�bUQc$�`TQ�^aXQ�
t�TMP� Z[`� MO]aU^QP� `TQ� Ma`T[^U`e� [R� M� SiZi^MX� ^aXQ� [R�UZ`Q^ZM`U[ZMX� XMc� u&�
8a^`TQ^Y[^Q$�`TQ�5[a^`�_`M`QP� 1

t� ;Z �MZ e �Qb QZ `�`T Q �`QZ %Y UXQ�^a XQ �c [ a XP � M \ \ Q M ^ �`[ �N Q� UZ M \ \ XUO M N XQ �M_� M S M UZ _`�@ [ ^c M e �
UZ M_Y a O T �M_�_T Q�T M _�MXc Me_�[ \ \ [ _Q P �M Z e �M ``Q Y \ `�`[�M \ \ Xe �U`�`[ �`T Q �@ [ ^c Q S UM Z �O[ M_`� u�
!(+"&

;Z�U`_�VaPSY QZ`$� `TQ� 5[a^`� MX_[�_`^Q__QP� `TM`� `TQ�UZ`Q^ZM`U[ZMX�O[Y Y aZU`e�
`[XQ^M`QP�`TU_$�cTUOT�UZ�U`_QXR�cM_�Z[`�c U`T[a`�_USZURUOMZOQ�!(,"&�ETa_$�QbQZ�UR�M�
SiZi^MX�Oa_`[YM^e�^aXQ�TM_�NQQZ�Q_`MNXU_TQP$� M_� `TQ� F ZU`QP� = UZSP[Y � M__Q^%�
`QP$� @[^cMe�_aOOQQPQP�UZ� QdQY\`UZS�U`_QXR�R^[Y � U`_� [`TQ^cU_Q� aZUbQ^_MX� M\ %
\XUOM`U[Z�Ne�U`_�O[Z_`MZ`�[\\[_U`U[Z�`[�`TQ�^aXQ&

AZ� `TQ� [`TQ^� TMZP$� UR�M� Oa_`[YM^e� ^aXQ� RMOQP� Z[� [NVQO`U[Z_$� [^� UR�U`� _aO%
OQQPQP� UZ� [bQ^O[YUZS� [^� U_[XM`UZS� MZe� [NVQO`U[Z_$� M� _aN_i]aQZ`� M``QY \`� [R�
[ZQ�[^�Y[^Q�D`M`Q_�`[�QdQY\`�`TQY_QXbQ_�R^[Y �U`_�SiZi^MX�M\\XUOM`U[Z�c[aXP�
TMbQ� Z[� XQSMX� QRRQO`&� ETa_$� [\QZ� `^MZ_S^Q__U[Z� [R� `TM`� ^aXQ� c[aXP� UZb[WQ�
UZ`Q^ZM`U[ZMX�^Q_\[Z_UNUXU`e&

3`�`TQ�_MYQ�`UYQ$�UR�M�O[Z_UPQ^MNXe�XM^SQ�ZaY NQ^�[ R�D`M`Q_�^QVQO`_�M�SiZi^MX�
Oa_`[YM^e� ^aXQ$� `TU_� OMZ� XQMP� `[� U`_� MN^[SM`U[Z$� `TM`� U_� `[� _Me� ABPRBQRAL� M_�
[\\[_QP�`[�@LKPRBQRAL!� [^� `[� U`_� NQUZS�^Q\XMOQP� Ne� M� ZQc� Oa_`[Y M^e� ^aXQ� [R�
PURRQ^QZ`�O[Z`QZ`&�8^[Y � `TU_�\[UZ`�[ R�bUQc$�Z[�SiZi^MX�MZP�aZUbQ^_MXXe�M\\XU%
OMNXQ�O^U`Q^UM�QdU_`&�ETQ�XUZQ�PUbUPUZS�`TQ�`^MZ_S^Q__U[Z�[ R�M�Oa_`[Y M^e�XMc�UZ�
R[^OQ�R^[Y�`TQ�R[^Y M`U[Z�[R�M�ZQc�XMc�U_�Z[`�MXcMe_�OXQM^�MZP�aZPU_\a`MNXQ&

!(+"� 3#/ #4#� :BMLOQP�%-)%!� \&� (*(&

!(,"� 3?FA#!� \&� (*0&
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ETQ� O^U`Q^UM� `Ta_� OMZ� PQ\QZP� [Z� `TQ� _aNVQO`UbQ� M\\^iOUM`U[Z� [ R�[ZQ� cT[� U_�
OMXXQP�`[�M\\^MU_Q�`TQ�_U`aM`U[Z&

;Z�\^MO`UOQ$�M�SiZi^MX�Oa_`[Y�U_� MN^[SM`QP�Y [^Q�R^Q]aQZ`Xe�Ne� `TQ�O[ZOXa%
_U[Z�[R�Y aX`UXM`i^MX�O[ZbQZ`U[Z_�cT[_Q�\^[bU_U[Z_� M^Q�XM`Q^�`^MZ_R[^Y QP� UZ`[�
ZQc�SiZi^MX�Oa_`[YM^e�^aXQ_&�ETQ�= QXX[SS%4^UMZP�BMO`�[ R�(0)/�MN^[SM`QP�`TQ�
R[^YQ^�_[bQ^QUSZ�^UST`�[ R�D`M`Q_�`[�cMSQ�cM^$�MZP�`Ta_�XQP�`[�`TQ�R[^Y M`U[Z�[R�
M�ZQc�Oa_`[YM^e�^aXQ� [ R�UY \Q^M`UbQ� OTM^MO`Q^��GRP�@LDBKP � cTUOT� \^[TUNU`QP�
cM^� M_� MZ� UZ_`^aY QZ`� [R�ZM`U[ZMX� \[XUOe� [ R�D`M`Q_� [^� M_� M� Y QMZ_� [ R�_Q``XUZS�
PU_\a`Q_&

3_�cQ�TMbQ�_MUP$�UY \[^`MZ`�UZZ[bM`U[Z_�UZ�`QOTZ[X[Se�OMZ�SUbQ�^U_Q�`[�ZQc�
[NVQO`UbQ� _U`aM`U[Z_� R[^� cTUOT� `TQ� QdU_`UZS� SiZi^MX� Oa_`[Y M^e� XMc� U_� UZMPQ%
]aM`Q&

;`�U_�UY \[^`MZ`�Z[`�`[�[bQ^X[[W�`TQ�ZM`a^Q�[ R�̀ TQ�SiZi^MX�Oa_`[Y M^e�^aXQ�UZ�
]aQ_`U[Z&� ; R �`TQ� _MUP� ^aXQ� NQX[ZS_� `[�GR P � AFPMLPFQFSRJ!� MZe� Pi^[SM`U[Z_� `TQ%�
^QR^[Y�M^Q�\Q^Y U``QP�Ne�_\QOUMX�MS^QQY QZ`�[^�Ne�M�\M^`UOaXM^�Oa_`[Y M^e�^aXQ&�
ETa_� `c[� [^�Y[^Q� D`M`Q_� OMZ�PQbUM`Q� R^[Y� `TQ� SiZi^MX� Oa_`[Y M^e� ^aXQ� N e � M�
V[UZ`�Qd\^Q__�[^�`MOU`�MS^QQYQZ`$�Z[`�bU[XM`UZS�U`&�ETQ^Q�M^Q�Y MZe�^aXQ_�[ R�̀ TU_�
`e\Q�UZ�`TQ�XMc�[ R�PU\X[YM`UQ�MZP�O[Z_aXM^�YU__U[Z�MZP�UZ�`TQ�XMc�[ R �̀ ^QM`UQ_�
U`_QXR&� ;`�_T[aXP�NQ�Z[`QP$� T[cQbQ^$� `TM`� `TQe�OMZZ[`� `^MZ_S^Q__� `TQ� ^UST`_� [R�
`TU^P�D`M`Q_�Ne�`TU_�_\QOUMX�\^MO`UOQ�c U`T[a`�`TQU^�MO]aUQ_OQZOQ&�@QbQ^`TQXQ__$�
M� S^QM`� PQMX� [R�aZUR[^Y � \^MO`UOQ� PQbUM`UZS� R^[Y � M� SiZi^MX� Oa_`[Y � [ R� `TU_�
OTM^MO`Q^�OMZ�UZRXaQZOQ�`TQ�R[^Y M`U[Z�[R�M�ZQc�SiZi^MX�Oa_`[Y M^e�^aXQ�[R�`TQ�
_MYQ$�[^�QbQZ�[R�UY \Q^M`UbQ�OTM^MO`Q^&

AZ� `TQ� O[Z`^M^e$� UR�M� SiZi^MX� Oa_`[Y M^e� ^aXQ� [ R�UY \Q^M`UbQ� OTM^MO`Q^� �GRP�
@LDBKP �O[^ZQ_�UZ`[�R[^OQ$�ZQU`TQ^�\^QbU[a_�\^MO`UOQ�Z[^�\^QbU[a_�[\\[_U`U[Z�`[�
U`�cUXX�QdQY\`�MZe�D`M`Q�R^[Y�NQUZS�_aNVQO`�`[�U`_�M\\XUOM`U[Z&� ;Z�`TU_�OM_Q$� MUX�
QdU_`UZS�`^QM`UQ_�cTUOT�O[ZRXUO`�cU`T�U`�NQO[Y Q�b[UP�MZP�`Q^Y UZM`Q�!3^`UOXQ�-+�
[R�`TQ�GUQZZM� 5[ZbQZ`U[Z�[Z�`TQ� >Mc�[R�E^QM`UQ_"�3 ^`UOXQ� ,*� [ R�`TQ�G UQZZM�
5[ZbQZ`U[Z� PQRUZQ_� M� \Q^QY \`[^e� Z[^Y � [ R� UZ`Q^ZM`U[ZMX� XMc� M_� t� M� Z[^Y �
MOOQ\`QP�MZP�^QO[SZUfQP�Ne�`TQ�UZ`Q^ZM`U[ZMX�O[Y Y aZU`e�[ R�D`M`Q_�M_�M�cT[XQ�
M_�M�Z[^Y �R^[Y�cTUOT�Z[�Pi^[SM`U[Z�U_�\Q^Y U``QP�MZP�c TUOT�OMZ�NQ�Y [PURUQP�
[ZXe� Ne� M� _aN_i]aQZ`� Z[^Y � [ R�SiZi^MX� UZ`Q^ZM`U[ZMX� XMc� TMbUZS� `TQ� _MYQ�
OTM^MO`Q^�u&

;Z�_\U`Q�[ R�`TQ�RMO`�`TM`�Z[�Pi^[SM`U[Z�R^[Y �`TU_� `e\Q� [ R�Z[^Y � U_�\Q^Y U``QP�
Ne�`^QM`e�[^�Ne�\M^`UOaXM^�Oa_`[YM^e�XMc$� `TQ_Q� Z[^Y _� O[aXP�ZQbQ^`TQXQ__� NQ�
Y[PURUQP� UR�MZ� [bQ^cTQXYUZS� Y MV[^U`e� [R�D`M`Q_� UZ� `TQ� c[^XP� PiOXUZi� R^[Y�
M\\XeUZS� U`� UZ� `TQU^� ^QOU\^[OMX� ^QXM`U[Z_$� MZP� UR� `TU_� ZQc� \^MO`UOQ� c[aXP�
NQO[YQ�_`MNXQ$�O[Z`UZa[a_�MZP�aZUR[^Y &�ETU_�O M Z N Q �\^MO`UOMXXe�MOTUQbQP�MX_[�
Ne�MP[\`UZS�M�ZQc�Y aX`UXM`i^MX�O[ZbQZ`U[Z�[ R�SiZi^MX�OTM^MO`Q^�!Z[`�T[cQbQ^�
Ne�^iSU[ZMX�[^�[`TQ^�MS^QQYQZ`_"$�cTUOT�TM_�NQQZ�M\\^[bQP�Ne�M�Y MV[^U`e�[R�
D`M`Q_�[ R�̀ TQ�c[^XP�O[YYaZU`e�MZP�U_�]aUOWXe�`^MZ_R[^Y QP�UZ`[�M�ZQc�SiZi^MX�
Oa_`[YM^e�XMc&
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ETQ� _U`aM`U[Z� U_� _aN_`MZ`UMXXe� PURRQ^QZ`� cTQZ� R[^Y M`U[Z� MZP� Y [PURUOM`U[Z�
[R�UY\Q^_[ZMX� ^aXQ_� [ R�\M^`UOaXM^� UZ`Q^ZM`U[ZMX� XMc� M^Q� O[ZOQ^ZQP&� 3UX� ^aXQ_�
cTUOT�M\\Xe�`[�M�XUYU`QP�MZP�PQRUZU`Q�ZaY NQ^�[ R�_aNVQO`_�NQX[ZS�`[�\M^`UOaXM^�
UZ`Q^ZM`U[ZMX� XMc$� [^� M_� `TQ� ZQSM`UbQ� PiRUZU`U[Z� _Me_� v� MUX� Z[^Y _� UZ� R[^OQ�
cTUOT� P[� Z[`�NQX[ZS� `[� SiZi^MX� UZ`Q^ZM`U[ZMX� XMc� !cTUOT� M^Q� Z[`� [R�SiZi^MX�
_O[\Q�UZ�`TQ�c[^XP�O[YYaZU`e"�M^Q�M�\M^`�[ R�\M^`UOaXM^�UZ`Q^ZM`U[ZMX�XMc$� MZP�
SF@B�SBOP>#� ;Z�M�N^[MPQ^�_QZ_Q$�MUX�`^QM`UQ_�UZOXaPUZS�NUXM`i^MX� MS^QQY QZ`_�cU`T�
O[Z`^MO`aMX�OTM^MO`Q^�MZP�MUX�X[OMX�Oa_`[Y M^e�^aXQ_�cTUOT�M^Q�NUZPUZS�[Z�Va _`�
`c[�\M^`UQ_$�M^Q�M�\M^`�[R�\M^`UOaXM^�UZ`Q^ZM`U[ZMX�XMc&�:[cQbQ^$�UZ�bUQc�[ R�̀ TQ�
_aNVQO`�[R�`TU_�\M\Q^$�cQ�_TMXX� PU_Oa__� [ZXe� `T[_Q� ^aXQ_� [R�\M^`UOaXM^� UZ`Q^ZM%
`U[ZMX� XMc� cTUOT� M^Q� UY \Q^_[ZMX� UZ� OTM^MO`Q^� v� cTUOT� UZ� \^MO`UOQ� M\\Xe�
Q]aMXXe�`[�MUX�\M^`UQ_�O[ZOQ^ZQP�cU`T[a`�PU_O^UY UZM`U[Z�!(-"&

ETU_� S^[a\� UZOXaPQ_� `TQ� _[%OMXXQP� XMc� Y MWUZS� `^QM`UQ_� �QO>FQWP"ILFP � M_� [\%
\[_QP� `[� `^QM`UQ_� M_� O[Z`^MO`_� �QO>FQWP"@LKQO>QP #� D[YQ� SiZi^MX� Y aX`UXM`i^MX�
O[ZbQZ`U[Z_�cTUOT�O[PURe�M�\M^`�[ R�SiZi^MX�UZ`Q^ZM`U[ZMX�XMc�MX_[�TMbQ�M�\ M^`�
NQX[ZSUZS�`[�\M^`UOaXM^�XMc&�ETU_�\M^`�U_�Z[`�_UY\Xe�M�O[PURUOM`U[Z�[ R�̀ TQ�XMc�UZ�
R[^OQ$�Na`�^Q\^Q_QZ`_�`TQ�\^[S^Q__UbQ�PQbQX[\Y QZ`�[R�XMc�UZ�`TM`�U`�[ZXe�NUZP_�
\M^`UQ_�`[�_aOT�`^QM`UQ_�aZ`UX�`TQe�M^Q�`^MZ_R[^Y QP�UZ`[�SiZi^MX�Oa_`[Y M^e�XMc�
!(."&

;Z� MPPU`U[Z$� O[ZbQZ`U[Z_� Q_`MNXU_TUZS� UZ`Q^ZM`U[ZMX� [^SMZUfM`U[Z_� cTUOT�
OMZ�NQ�̂ QSM^PQP�M_�t�O[Z_`U`a`U[Z_� u$�M^Q�MX_[�M�\M^`�[ R�\M^`UOaXM^�UZ`Q^ZM`U[ZMX�
XMc$�QbQZ�UR�̀ TQ�[^SMZUfM`U[Z�UZ�]aQ_`U[Z�U_�`[�NQ� MO`UbQ�UZ�`TQ�c[^XP�O[Y Y a%
ZU`e&�ETQ�5 TM^`Q^�[R�̀ TQ�F ZU`QP�@M`U[Z_$�R[^�QdMY\XQ$�XQSMXXe�[NXUSQ_�[ZXe�U`_�
YQYNQ^%D`M`Q_$� aZXQ__� _[YQ� [R�U`_� \^[bU_U[Z_� !3^`UOXQ�)"� TMbQ� O[PURUQP� QdU_%
`UZS�SiZi^MX�Oa_`[YM^e�XMc$�[^�`TQe�TMbQ�NQQZ�_aN_Q]aQZ`Xe�`^MZ_R[^Y QP�UZ`[�
SiZi^MX�Oa_`[YM^e�XMc&

3_� cQ� TMbQ� MX^QMPe� \[UZ`QP� [a`$� O[aZ`^UQ_� NQX[ZSUZS� `[� M� \M^`UOaXM^�
Si[S^M\TUQ� ^iSU[Z�[^� M� \[XU`UOMX� MXXUMZOQ� OMZ� ^QSaXM`Q� `TQU^� Y a`aMX� ^QXM`U[Z_�
Z[`� [ZXe� Ne� `^QM`UQ_$� Na`� MX_[� Ne� \M^`UOaXM^� Oa_`[Y M^e� ^aXQ_&� DaOT� ^aXQ_�
T[cQbQ^$� ^M^QXe� TMbQ� M� RaZO`U[Z� Y[^Q� UY \[^`MZ`� `TMZ� `TM`� [ R�`^QM`e� \^[bU%
_U[Z_&

ETQ^Q�M^Q�Y MZe�^QM_[Z_�R[^�UZ`Q^ZM`U[ZMX�O[[\i^M`U[Z�cTUOT�U_�[R�̂ iSU[ZMX�
OTM^MO`Q^&� DUZOQ� `TQ� UZ`Q^ZM`U[ZMX� O[Y Y aZU`e� Z[c� QYN^MOQ_� \^MO`UOMXXe� `TQ�
cT[XQ�c[^XP$�UZ`Q^ZM`U[ZMX�O[[\i^M`U[Z�[Z�M�^iSU[ZMX�XQbQX�U_�UZQbU`MNXe�]aU`Q�
PUbQ^_Q� M_� M�^Q_aU`�[ R�`TQ� PQS^QQ� [ R�_[OUMX� MZP� QO[Z[YUO� PQbQX[\Y QZ`�[ R�`TQ�
^iSU[Z� UZb[XbQP$� `TQU^� R[^Y_� [R�OUbUXUfM`U[Z$� `TQU^� UZ`Q^ZMU� \[XU`UOMX� _e_`QY_�
MZP�Qd`Q^ZMX�[NVQO`UbQ_�MZP�UZ`Q^Q_`_&

!(-"� H Q� _`UXX� UZ O Xa P Q P � UZ `[ � `TU_� S ^[ a \ � [ R � `^Q M `UQ _� MUX� O [ Z _ `U`a `U[ Z M X� MO`_� [ R � UZ `Q ^Z M `U[ Z M X�
[^SMZUfM`U[Z_&� E T Q e �a _a M XXe �\ ^[ b UP Q �R[ ^$� `T Q� F &@ &� 5 T M ^`Q ^ �UZ � \ M ^`UO a XM ^$� O Q ^`M UZ �_\ Q OUMX� ^US T `_� `[�
_[Y Q�[ R �̀ T Q U^�Y Q Y N Q ^�D`M`Q_&

!(."� E T U_� RMO`�c M_� ^QO[SZUfQP� N e � `T Q� : M S a Q � 5 [ a ^`� UZ� U`_� < a P S Y Q Z `� [ Z � `T Q� @ [ ^`T � DQM� 5 [ Z `U%
Z QZ `MX� D T Q XR� 5M_Q_&� E T Q � 5 [ a ^`� M _O Q ^`M UZ Q P � `T M `� `T Q � t� Q ] a UP U_`M Z O Q � v � _\ Q OUMX� O U^O a Y _`M Z O Q _�
\^UZOU\XQ� u� R[ ^� P i XUY U`M `U[ Z � [ R � O [ Z `UZ Q Z `M X� _TQXbQ_� [ R � D `M`Q_� R^[ Y � 3 ^`UOXQ� -!)"� [ R � `T Q � 9 Q Z Q b M �
5 [ Z b Q Z `U[ Z � [ R � (0,/� c M_� Z [ `� M� S i Z i^MX� O a _`[ Y M ^e � ^a XQ � UZ � R[ ^OQ� c T Q Z � Q Y N [ P UQ P � UZ� `T M `� 5 [ Z b Q Z %
`U[Z$� Z Q U`T Q ^_ a O T � M� ^a XQ � TM_�O M Y Q � UZ `[ � N Q UZ S �_UZOQ� `T Q � 5 [ Z b Q Z `U[ Z � O M Y Q � UZ `[ � R[^OQ&� E T a _� U`� PUP �
Z[`�N UZ P � `T Q� 8 i P i ^M X� C Q \ a N XUO � [ R �9 Q ^Y M Z e &�3#/ #4#� :BMLOQP�%-*-!� \ \ &�+(� M Z P �+,&
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6aQ� `[� `TQ� \QOaXUM^U`UQ_� [ R�`TQU^� \M_`� PQbQX[\Y QZ`$� `TQ� O[aZ`^UQ_� [R�_[YQ�
^iSU[Z_� M^Q� UZ`Q^Q_`QP� UZ� _[XbUZS� `TQU^� O[Y Y [Z� \^[NXQY _� V[UZ`Xe&� 5[Z_Q%�
]aQZ`Xe$� U`� U_� \[__UNXQ� `[� MOTUQbQ� M� TUSTQ^� PQS^QQ� [R� O[[\i^M`U[Z� [Z� `TQ�
^iSU[ZMX�XQbQX�`TMZ�c[aXP�NQ�\[__UNXQ�MOO[^PUZS�`[�SiZi^MX�UZ`Q^ZM`U[ZMX�XMc&�
7bQZ� NQR[^Q� `TQ� XM_`� c[^XP� cM^$� Y QY NQ^_� [R�`TQ� BMZ%3 Y Q^UOMZ� F ZU[Z� _Q%�
^U[a_Xe�M``QY \`QP�`[�O[PURe�`TQ�Z[^Y _�[ R�SiZi^MX�UZ`Q^ZM`U[ZMX� XMc� MX`T[aST�
`TU_� cM_� Z[`� eQ`� \[__UNXQ� [Z� `TQ� c[^XP� XQbQX&� ;Z� MPPU`U[Z$� Y QY NQ^_� [ R� `TQ�
5[aZOUX�[R�7a^[\Q� _aOOQQPQP�UZ�O[ZOXaPUZS�M�ZaY NQ^�[ R�O[ZbQZ`U[Z_�cTUOT�
^QRXQO`QP� `TQU^� O[Y Y [Z� UZ`Q^Q_`_&� ETQ^Q� M^Q� _[YQ� MOTUQbQY QZ`_� [ R�_UYUXM^�
UY\[^`MZOQ�UZ�`TQ�R^MY Qc[^W�[R�̀ TQ�5[aZOUX�[ R�? a`aMX�7O[Z[YUO�3UP&�E[PMe�
cQ�OMZ�NQ� OQ^`MUZ�`TM`�`TQ�3 ^MN� >QMSaQ$� `TQ� A ^SMZUfM`U[Z� [ R�3 R^UOMZ�FZU`e�
MZP� [`TQ^� ^iSU[ZMX� [^SMZUfM`U[Z_� TMbQ� _UYUXM^� \[__UNUXU`i_� [ R� Q_`MNXU_TUZS�
P[_Q^�O[[\i^M`U[Z� MZP� TUSTQ^� PQS^QQ� [ R�XQSMX� ^iSaXM`U[Z� `TM`� TM_� NQQZ� XMUP�
P[cZ�UZ�SiZi^MX�UZ`Q^ZM`U[ZMX�XMc&� 6 aQ� `[� U`_� \M^`UOaXM^�ZM`a^Q� `TQ� :QX_UZWU�
8UZMX�3O`�[ R�(0.,�cM_�M�_\iOURUi�QdMY \XQ�[ R�XMeUZS�P[c Z�UY \Q^_[ZMX�^aXQ_�R[^�
`TQ� Y a`aMX� O[[\i^M`U[Z� [R�U`_� _USZM`[^UQ_� UZ� bM^U[a_� RUQXP_$� cTUOT� ^QY MUZQP�
XM^SQXe�aZRaXRUXXQP&

3 `�`TQ�_MYQ� `UYQ$�^iSU[ZMX�O[[\i^M`U[Z�OMZ�TMbQ� U`_� ZQSM`UbQ� M_\QO`_&� ;Z� M�
^iSU[Z�[^�cU`TUZ�M�\[XU`UOMX�MXXUMZOQ$�`TQ�\[`QZ`UMXU`UQ_�[ R�MUX�Y QY NQ^_�`QZP�`[�
NQ�XQ__�cQXX%NMXMZOQP�`TMZ�UZ�`TQ�c[^XP�O[Y YaZU`e&�;Z�_[YQ�[^SMZUfM`U[Z_�[R�
`TU_�WUZP$� [ZQ�Y QY NQ^�D`M`Q�U_� Y [^Q�\[cQ^RaX�UZ�^QSM^P�`[� QO[Z[YUO� MZP�UZ�
YUXU`M^e�\[`QZ`UMX_$� \[\aXM`U[Z�[^�`TQ� _UfQ� [R�U`_� `Q^^U`[^e� `TMZ� `TQ� ^Q_`�[ R�`TQ�
YQYNQ^_�O[YNUZQP&� ;Z� `TU_�`e\Q�[ R�_U`aM`U[Z$� U`�U_�Z[`�\[__UNXQ� `[� TMZPXQ� `TQ�
Y a`aMX� MRRMU^_� UZ� `TQ� _MYQ� cMe� M_� UZ� `TQ� c[^XP� O[YY aZU`e&� F ZPQ^� `TQ_Q�
O[ZPU`U[Z_�`TQ�UY \Q^_[ZMX�^aXQ_�[ R�\M^`UOaXM^�UZ`Q^ZM`U[ZMX�XMc$�^QSM^PXQ__�[R�
cTQ`TQ^� `TQe� M^Q� `[� NQ� O[ZbQZ`U[ZMX� [^� Oa_`[YM^e$� OMZZ[`� Q]aMXXe� `MWQ� `TQ�
UZ`Q^Q_`_� [R�MUX� \M^`UQ_� UZ`[� MOO[aZ`&� ETQ_Q� ^aXQ_� OMZ� NQ� _[a^OQ_� [ R�aZQ]aMX�
^UST`_�MZP�[NXUSM`U[Z_$�QbQZ�`TQZ�`TQ^Q�U_�M\\M^QZ`�Q]aMXU`e�MZP�^QOU\^[OU`e�UZ�
`TQU^� M\\XUOM`U[Z&� ;Z� `TQ_Q� OM_Q_� `^aQ� UZM]aMXU`e� U_� Y MZURQ_`QP� Y aOT� Y [^Q�
`TMZ� UZ� `TQ� c[^XP� O[YYaZU`e� M_� M� cT[XQ� cTQ^Q� `TQ^Q� TM_� MXcMe_� NQQZ� M�
NMXMZOQ�[R�\[cQ^�MY[ZS�_QbQ^MX�[ R�`TQ�Y[_`�\[cQ^RaX� D`M`Q_&� ;`�U_� QdMO`Xe�UZ�
`TQ_Q� ^iSU[Z_� `TM`�`TQ� `QZPQZOUQ_� `[� QXaPQ� `TQ� \Q^QY \`[^e�Z[^Y _� [ R�SiZi^MX�
UZ`Q^ZM`U[ZMX� XMc� [^� `[� ^QPaOQ� `TQU^� _O[\Q� UZ� RMb[^� [ R�_[%OMXXQP� t� \M^`UOaXM^�
XMc�u� M^Q� _`^[ZSQ_`&� @MYQXe$� `TQe� XUYU`� `TQ� _[bQ^QUSZ� ^UST`_� [ R�`TQ� Y QY NQ^�
D`M`Q_$�a_aMXXe�UZ�RMb[^�[R�̀ TM`�D`M`Q�cTUOT�U_�`TQ�Y[_`�\[cQ^RaX&

8 [^� `TU_� bQ^e� ^QM_[Z� `TQ� SiZi^MX� ^aXQ� cM_� Q_`MNXU_TQP� UZ� UZ`Q^ZM`U[ZMX�
\^MO`UOQ� `TM`� Z[� D`M`Q� Z[^� MZe� [`TQ^� _aNVQO`� OMZ� NQ� XQSMXXe� N[aZP� Ne� M�
\M^`UOaXM^� Oa_`[YM^e� ^aXQ� cU`T[a`� U`_� Qd\^Q__� [^� `MOU`� O[Z_QZ`&� ETQ� _MYQ�
M\\XUQ_� `[� `^QM`e�\^[bU_U[Z_� UZ� SiZi^MX$� NQOMa_Q� Z[� `^QM`e� OMZ� Y MWQ� [NXUSM%
`U[Z_� R[^� `TU^P� \M^`UQ_� cU`T[a`� `TQU^� O[Z_QZ`&� ETU_� SiZi^MX� ^aXQ� TM_� NQQZ�
Qd\XUOU`Xe&� O[ZRU^YQP� Ne� `TQ� : MSaQ� 5 [a^`� [Z� MUX� [OOM_U[Z_� UZ� U`_� \^MO`UOQ�
PQMXUZS�cU`T�M�\M^`UOaXM^�[^�X[OMX�Oa_`[Y&�ETQ�Y[_`�_USZURUOMZ`�UZ�`TU_�^Q_\QO`�
U_� U`_� _`M`QY QZ`� UZ� `TQ�.PVIRJ � OM_Q� O[ZOQ^ZUZS� 5 [XaY NUMZ� MXXiSM`U[Z� [Z� MZ�
MXXQSQP�>M`UZ�3 Y Q^UOMZ�Oa_`[YM^e�^aXQ�[Z�PU\X[Y M`UQ�M_eXaY� 1

t�E T Q � B M^`e � c TUOT� ^QXUQ_� [ Z � M� Oa _`[ Y � [ R �`T U_� W UZ P � Y a _`� \ ^[ b Q� `T M `� `T U_� Oa _`[ Y � U_�
Q_`MN XU_T QP � UZ � _aOT� M� Y M Z Z Q ^� `T M `� U`� T M _� N Q O [ Y Q � N UZ P UZ S � [ Z � `T Q� [ `T Q ^ � B M ^`e &� E T Q
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5 [ Xa Y N UM Z � 9 [ b Q ^Z Y Q Z `�Y a _`�\ ^[ b Q� `T M `�`T Q � ^a XQ� UZ b [ W Q P �Ne� U`�U_� UZ� M O O [ ^P M Z O Q � c U`T�
M�O[ Z _`M Z `�M Z P �a Z UR[ ^Y � a_MSQ�\ ^MO`U_QP �Ne�`T Q �D `M `Q _�UZ�] a Q _`U[ Z $�M Z P �`T M `�`TU_�a _MSQ�U_�
`TQ� Qd \ ^Q__U[ Z � [ R � M� ^US T `� M \ \ Q ^`M UZ UZ S � `[� `T Q � D `M`Q� S ^M Z `UZ S � M_e Xa Y � M Z P � M� P a `e �
UZ O a Y N Q Z `�[ Z � `T Q� `Q ^^U`[ ^UM X� D `M`Q&� E T U_� R[XX[c _� R^[Y � 3 ^`UOXQ� */� [ R �`T Q� D `M `a `Q � [ R �`T Q�
5 [ a ^`�c TUOT� ^QRQ^_� `[� UZ `Q ^Z M `U[ Z M X� Oa _`[ Y � t� M_� Qb UP QZ OQ� [ R �M� S i Z i ^M X� \ ^M O `UO Q � M O O Q \ %
`QP� M_� XMc� u� !(/"&

;Z�`TQ�O[Z`Qd`�[ R�̀ TU_�<aPSY QZ`$�`TQ�t� SiZi^MX�\^MO`UOQ� u� OU`QP�UZ�3^`UOXQ�*/�
^QRQ^_�Y[^Q�`[�M�^QOU\^[OMX�^M`TQ^�`TMZ�`[� M�aZUbQ^_MX�\^MO`UOQ�[ R� MUX�D`M`Q_&

ETQ� 5[a^`� ^QMOTQP� `TQ� O[ZOXa_U[Z� `TM`� Z[� ^iSU[ZMX� Oa_`[Y M^e� XMc� cM_�
Q_`MNXU_TQP� UZ� `TU_� OM_Q� PaQ� `[� aZOQ^`MUZ`e$� O[Z`^MPUO`U[Z$� RXaO`aM`U[Z� MZP�
PU_O^Q\MZOe�UZ�`TQ�QdQ^OU_UZS�[ R�PU\X[Y M`UQ�M_eXaY&

;Z� `TQ� _MYQ� OM_Q� `TQ� 5[a^`� O[Z_UPQ^QP� `TQ� ]aQ_`U[Z� c TQ`TQ^� M� ^iSU[ZMX�
Oa_`[YM^e�̂ aXQ�O[PURUQP�Ne�M�^iSU[ZMX�O[ZbQZ`U[Z�U_�NUZPUZS�UZ�M�O[aZ`^e�R^[Y�
`TQ�^Q_\QO`UbQ�^iSU[Z�`TM`�PUP�Z[`�̂ M`URe�`TM`�\M^`UOaXM^�O[ZbQZ`U[Z&�ETQ�5 [a^`�
^QSM^PQP� `TQ� RMO`� `TM`� BQ^a� PUP� Z[`� ^M`URe� `c[� ^iSU[ZMX� O[ZbQZ`U[Z_� [Z� `TU_�
_aNVQO`�Y M``Q^�M_�Qd\^Q__�QbUPQZOQ�[ R�U`_�^QVQO`U[Z�[R�̀ TM`�\M^`UOaXM^�Oa_`[Y M^e�
^aXQ� !(0"&� ;R� U`� TMP� NQQZ� M� O[ZbQZ`U[Z� [Z� `TQ� O[PURUOM`U[Z� [R� M� SiZi^MX�
Oa_`[YM^e�XMc$� `TQ� M``U`aPQ� [ R�̀ TQ� 5 [a^`�c[aXP�TMbQ�NQQZ�QZ`U^QXe�PURRQ^QZ`�
!)'"&�AZXe�`TQ�O[ZOXa_U[Z�`TM`�`TQ�Z[^Y �UZ�]aQ_`U[Z�^Q\^Q_QZ`_� M�\^[S^Q__UbQ�
PQbQX[\YQZ`�[ R�UZ`Q^ZM`U[ZMX�XMc�c[aXP�c M^^MZ`�_aOT�M�PiOU_U[Z�!)("&

ETQ� 5[a^`� `[[W� `TQ� _MYQ� \[_U`U[Z� UZ� _[YQ� [`TQ^� OM_Q_� cTQ^Q� [ZQ� \M^`e�
UZ_U_`QP�[Z�`TQ�QdU_`QZOQ�[R�M�X[OMX�Oa_`[YM^e�^aXQ�!))"&�3 X`T[aST�`TU_�U_�Z[`�M�
\M^`�[ R�[a^�PU_Oa__U[Z$�`TQ�XQSMX�UY\XUOM`U[Z_�M^Q�`TQ�_MYQ&

ETa_�cQ�OMZ�O[ZOXaPQ�`TM`�UZ�OM_Q_�UZb[XbUZS�M�\M^`UOaXM^�Oa_`[Y M^e�^aXQ$�
`TQ�\M^`e�cTUOT�̂ QRQ^_�`[�U`�Y a_`�\^[bQ�`TM`�̀ TQ�[\\[_U`Q�\M^`e�TM_�Qd\^Q__Xe�[^�
`MOU`Xe� MOOQ\`QP� U`&� 3� \M^`UOaXM^� Oa_`[Y� U_� MZ� QdOQ\`U[Z� `[� SiZi^MX� UZ`Q^ZM%
`U[ZMX�XMc�MZP�`TQ^QR[^Q�U_�Z[`�NUZPUZS�[Z�`TQ� D`M`Q_�UZ�`TQ�_MY Q�Y MZZQ^�M_�M�
SiZi^MX�Oa_`[YM^e�^aXQ�cTUOT� U_�NM_QP� [Z� `TQ� O[ZbUO`U[Z� [R�_[XUPM^U`e�UZ� `TQ�
c[^XP�O[YYaZU`e&

;Z�`TU_�^Q_\QO`$�\M^`UOaXM^�Oa_`[Y� U_�OX[_QXe�^QXM`QP� MZP� MXY[_`�M__UYUXM`QP�
`[� `MOU`� MS^QQYQZ`$� M_� TM_� MX^QMPe� NQQZ� O[ZRU^YQP� Ne� _[YQ� _OT[XM^_&� ? Md

!(/"� 3#/ #4#� :BMLOQP�%-)$!� \ \ &�).-%)..&

!(0"� 8M#� @FQ#!� M#�&%%#

!)'"� E T a _�`TQ�@ q ^Z N Q ^S �E ^UN a Z M X�UZ �U`_�<a P S Y Q Z `�[ R �(0+-�_`M `Q P � `T M `� `T Q �^a XQ _�[ R X M Z P �c M ^RM ^Q �
Qd\^Q__QP� UZ � `T Q� : M S a Q � 5 [ Z b Q Z `U[ Z �@ [ &� ;G � [ R � (0'.$� c Q^Q� ^QO[ S Z UfQP � Ne�$(0*0� t� N e � MUX� OUbUXUfQP�
Z M`U[Z_�M Z P �c Q^Q� ^Q S M ^P Q P � M_�N Q UZ S �P Q O XM ^M `[ ^e �[ R �`T Q� XMc _� M Z P � O a _`[ Y _�[ R �c M ^� u$� UZ _\ U`Q� [ R �`T Q�
S iZi^MX� \ M ^`UO U\ M `U[ Z � OXMa_Q� UZ � `T M `� 5 [ Z b Q Z `U[ Z &� /C#!� A \ \ Q Z T Q UY %> M a `Q ^\ M O T `� 1� 3KQBOK>QFLK>I�
5>T!� b[X&� ;;$� > [ Z P [ Z � (0,)$� \&� )*+&� E T Q � 5 [ a ^`� `T a _� _ a \ \ [ ^`Q P � U`_� O[ Z O Xa _U[ Z � `T M `� `T Q_Q� XMc _� M Z P �
Oq_`[Y _� [ R �c M ^�c Q^Q� N UZ P UZ S �[ Z � 9 Q ^Y M Z e � UZ _\ U`Q � [ R �`T Q � RMO`� `T M `� MUX� `T Q � N Q XXUS Q ^Q Z `_� UZ � H [ ^XP �
H M^�;;�c Q^Q�Z [ `�\ M ^`UQ _� `[� `T M `�: M S a Q � 5 [ Z b Q Z `U[ Z &

!)("� /C#!�PRMO>!� Z [ `Q � (.&

!))"� /C#!� C US T `_� [ R � `TQ� F &D&� @ M `U[ Z M X_� UZ � ? [ ^[ OO[ $� 3#/ #4#� :BMLOQP� %-)&!� \&� )''� 2� C US T `� [ R �
BM__MSQ$�3#/ #4#� :BMLOQP�3-*$!� \\&� *0%+*&�E T Q �Y M ``Q ^�U_�T Q ^Q �[ R �X[OMX�O a _`[ Y M ^e �^a XQ _� c TUOT� O^Q M `Q �
_\QOUMX� XQSMX� ^UST`_� [ R �D `M`Q_� M Z P � Z [ `� UY \ Q ^_[ Z M X� Z [ ^Y _&� : [ c Qb Q^$� `T Q � 5 [ a ^ `w_� \ [ _U`U[ Z � U_� `TQ�
_MY Q�c U`T�^Q S M ^P � `[�MUX� \ M ^`UO a XM ^�O a _`[ Y M ^e �^a XQ _�[ R �c T M `Q b Q ^�O T M ^M O `Q ^&
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D[^QZ_QZ�_`M`QP�`TM`�`TQ�PU_`UZO`U[Z�NQ`cQQZ� M�\M^`UOaXM^�[^�NUXM`i^MX�Oa_`[Y�
MZP� M� `MOU`�MS^QQYQZ`�OMZ�NQ� M^`URnOUMX$� Na `� `TM`� `TU_� U_� UZ� RMO`�c U`T[a`� S^QM`�
UY\[^`MZOQ�R[^�XQSMX�O[Z_i]aQZOQ_� !)*"&� ;Z� M� bQ^e� _UY UXM^�cMe$� B MaX�C Qa`Q^�
^QYM^WQP� `TM`� `TQ� ^aXQ_� [ R�^iSU[ZMX� [^� X[OMX� Oa_`[Y� M^Q� _UY UXM^� `[� M� `MOU`�
MS^QQYQZ`$� MZP� `TM`�`TQ� \^QOQPQZ`_� R^[Y � `TQ� 5 [a^`� `QZP� `[� ^QRXQO`� `TM`� RMO`�
!)+"&

#� #� #

BM^`UOaXM^� Oa_`[Y$� T[cQbQ^$� OMZ� TMbQ� M� a_QRaX� _aN_UPUM^e� RaZO`U[Z� UZ� `TQ�
XMc�[R�`^QM`UQ_&� 8 [^�PURRQ^QZ`�^QM_[Z_� `TQ�R[^Y MU�^ibU_U[Z�[ R�M�`^QM`e�U_�_[YQ%�
`UYQ_� Z[`� \[__UNXQ� MX`T[aST� U`� c[aXP� NQ� TUSTXe� PQ_U^MNXQ� UZ� bUQc� [R� `TQ�
OTMZSUZS�_[OUMX�O[ZPU`U[Z_�_a^^[aZPUZS�U`&�ETU_�U_�\M^`UOaXM^Xe�`^aQ�UZ�`TQ�OM_Q�
[R�̀ ^QM`UQ_�cTUOT�M^Q�O[Z_`U`a`U[ZMX�MO`_�[ R�UZ`Q^ZM`U[ZMX�[^SMZUfM`U[Z_&�F ZPQ^�
`TQ_Q� O[ZPU`U[Z_� \M^`UQ_� `[� `TQ_Q� `^QM`UQ_� OMZ� PQbUM`Q� O[Z_UPQ^MNXe� R^[Y� `TQ�
`Qd`�UZ�\^MO`UOQ� MZP� UZ� `TU_� Y MZZQ^� Q_`MNXU_T� M� \M^`UOaXM^� Oa_`[Y� cTUOT� OMZ�
NQO[YQ� NUZPUZS� [Z� MUX� \M^`UQ_&� ETa_$� UZR[^Y MU� ^ibU_U[Z� [R� `^QM`UQ_� OMZ� NQ�
N^[aST`�MN[a`�`T^[aST�\M^`UOaXM^�Oa_`[Y M^e�^aXQ_&

ETQ^Q�TMbQ�NQQZ�_UYUXM^�QdMY\XQ_�UZ�`TQ�\^MO`UOQ�[ R�̀ TQ�>QMSaQ�[ R�@M`U[Z_$�
MZP� `TQ� _MYQ� _U`aM`U[Z� OMZ� NQ� R[aZP� UZ� _[YQ� OM_Q_$� UZ� `TQ� \^MO`UOQ� [ R� `TQ�
FZU`QP�@M`U[Z_&� DUZOQ� `TQ� F&@&� cM_� R[aZPQP$� _[YQ� [R�`TQ� \^[bU_U[Z_� [ R�`TQ�
5TM^`Q^� TMbQ� NQQZ� M\\XUQP� UZ� M� Y MZZQ^� ]aU`Q� PURRQ^QZ`� R^[Y � `TM`� cTUOT� U_�
\^Q_O^UNQP�UZ�U`_�`Qd`&

ETQ�\[_U`U[Z�[ R�̀ TQ�: MSaQ�5 [a^`�UZ�`TU_�Y M``Q^�U_�Qd\^Q__QP�bQ^e�OXQM^Xe�UZ�
U`_�3PbU_[^e�[\UZU[Z�[Z� `TQ�7>JF?F>� OM_Q� UZ� (0.(&� 6 a^UZS� `TQ� O[a^_Q� [ R�`TQ�
MPbU_[^e� \^[OQQPUZS_$� D[a`T� 3R^UOM� ^MU_QP� MZ� [NVQO`U[Z$� MXXQSUZS� `TM`� `c[�
\Q^Y MZQZ`�YQYNQ^_� [R�`TQ� DQOa^U`e� 5[aZOUX� TMP� MN_`MUZQP� R^[Y� b[`UZS� [Z�
`TQ�^Q_[Xa`U[Z�UZ�cTUOT�`TM`�\M^`UOaXM^�[\UZU[Z�cM_�^Q]aQ_`QP�R^[Y�`TQ�5[a^`$�
MZP� `TM`�U`�cM_�Z[`�MP[\`QP�Ne� MZ�MRRU^YM`UbQ� b[`Q�[ R�M`�XQM_`�ZUZQ� YQYNQ^_�
UZOXaPUZS� `TQ� O[ZOa^^UZS� b[`Q_� [R�`TQ� \Q^Y MZQZ`� Y QY NQ^_$� M_� ^Q]aU^QP� MO%
O[^PUZS�`[�3^`UOXQ�).$�\M^MS^M\T� )�[ R�`TQ� 5 TM^`Q^&� ETQ� 5 [a^`�RU^Y Xe�^QVQO`QP�
`TU_�[NVQO`U[Z�R[^�`TQ�R[XU[cUZS�^QM_[Z_� 1

t� &&&� `T Q � \ ^[ OQQP UZ S _� [ R �`T Q� D QOa ^U`e � 5 [ a Z O UX� Q d `Q Z P UZ S � [ b Q ^� M� X[ Z S � \ Q ^U[ P � _a \ \ Xe �
M N a Z P M Z `� QbUPQZOQ� `T M `� \ ^Q _UP Q Z `UM X� ^a XUZ S _� M Z P � `T Q � \ [ _U`U[ Z _� `M W Q Z � Ne� Y Q Y N Q ^_� [ R �
`T Q� 5 [aZOUX$� UZ � \ M ^`UO a XM ^� U`_� \ Q ^ Y M Z Q Z `� Y Q Y N Q ^_$� T M b Q � O[ Z _U_`QZ `Xe � M Z P � a Z UR[ ^Y Xe �
UZ `Q ^\ ^Q `Q P � `T Q � \ ^MO`UOQ� [ R � b [ Xa Z `M ^e � M N _ `Q Z `U[ Z � N e � M� \ Q ^Y M Z Q Z `� Y Q Y N Q ^� M_� Z [ `�
O [ Z _`U`a `UZ S � M� N M ^� `[ � `T Q � M P [ \ `U[ Z � [ R �^Q _[ Xa `U[ Z &� 4e� M N _`M UZ UZ S $� M� Y Q Y N Q ^� P [ Q_� Z[ `�
_USZURe�U`_�[ N VQ O `U[ Z �`[�`T Q �M \ \ ^[ b M X�[ R �c T M `�U_�N Q UZ S �\ ^[ \ [ _Q P � 2� UZ �[ ^ P Q ^�`[�\ ^Q b Q Z `�`T Q�
M P [ \ `U[ Z � [ R �M� ^Q_[ Xa `U[ Z � ^Q ] a U^UZ S � a Z M Z UY U`e � [ R �`T Q � \ Q ^Y M Z Q Z `� Y Q Y N Q ^_$� M� \ Q ^ Y M %
Z Q Z `�Y Q Y N Q ^�TM_�[ Z Xe �`[�OM_`�M�Z Q S M `Ub Q �b[`Q&�E T U_�\ ^[ O Q P a ^Q �R[ XX[ c QP �N e �`T Q �D QOa ^U`e �
5 [aZOUX$� c TUOT� T M _�O [ Z `UZ a Q P � a Z O T M Z S Q P � M R`Q ^�`T Q � M Y Q Z P Y Q Z `� UZ � (0-,� [ R �3 ^`UOXQ� ).�
[ R �`TQ� 5 T M ^`Q ^$� T M_�N Q Q Z � S QZ Q^MXXe � M O O Q \ `Q P � N e � ? Q Y N Q ^_� [ R �`T Q � F Z U`Q P � @ M `U[ Z _� M Z P �
ibUPQZOQ_�M� S iZ i^MX�\ ^MO`UOQ� [ R �̀ T M `�A ^S M Z Uf M `U[ Z � u� !),"&

!)*"� /C#!� ? &� D [^QZ_QZ$�LM#� @FQ#!� \&�+*&

!)+"� B&� C Q a `Q ^� 1� 0OLFQ� FKQBOK>QFLK>I�MR?IF@!� B M^U_� (0,/$� \&� *-&

!),"� 3#/#4#� :BMLOQP�%-+%!� \&� ))&
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3X`T[aST�`TQ�5 [a^`�PUP�Z[`�Qd\^Q__Xe�D`M`Q�`TM`�M�\M^`UOaXM^�Oa_`[Y M^e�^aXQ�
cM_�O[ZOQ^ZQP$�U`�PUP�OXQM^Xe�QY\TM_UfQ�`c[�QXQYQZ`_�[ R�Oa_`[Y�O[Z`MUZQP�UZ�
3^`UOXQ�*/�[R�U`_�D`M`a`Q�MZP�M``^UNa`QP�RaXX�XQSMX�QRRQO`�`[�`TM`�\^MO`UOQ&

;`� _T[aXP� NQ� \[UZ`QP� [a`� `TM`� UZ� U`_� RUZMX� 6 ^MR`� 3^`UOXQ_� [Z� `TQ� >Mc� [R�
E^QM`UQ_$� `TQ�;Z`Q^ZM`U[ZMX�>Mc� 5[YYU__U[Z� \^[bUPQP� `TQ� \[__UNUXU`e�[R�Y[%�
PUReUZS�M�`^QM`e�`T^[aST�_aN_i]aQZ`�\^MO`UOQ� t� Q_`MNXU_TUZS� `TQ� MS^QQY QZ`�[R�
`TQ� \M^`UQ_� `[� Y[PURe� U`_� \^[bU_U[Z_� u� !6 ^MR`� 3^`UOXQ�*/"&� ETU_� \^[bU_U[Z� cM_�
Z[`TUZS�QX_Q�Na`�`TQ�O[PURUOM`U[Z�[R�̀ TQ�QdU_`UZS�XMc&

ETU_�\^[bU_U[Z$�T[cQbQ^2�cM_�^QVQO`QP�Ne�`TQ�Y MV[^U`e�[R�D`M`Q�PQXQSM`Q_�`[�
`TQ�GUQZZM�6U\X[YM`UQ�5[ZRQ^QZOQ�M_�MXXQSQPXe�NQUZS�M�`T^QM`�`[�`TQ�_`MNUXU`e�
[R�UZ`Q^ZM`U[ZMX�`^QM`UQ_�MZP�`[�`TQ�\^UZOU\XQ�M>@Q>�PRKQ�PBOS>KA>�!)-"&�6 a^UZS�
`TQ�PU_Oa__U[Z_�M`�`TQ�_MUP�5[ZRQ^QZOQ�[Z�[`TQ^�\^[NXQY _�O[ZOQ^ZUZS�`TQ�XMc�
[R� `^QM`UQ_$� `TQ� D`M`Q� PQXQSM`Q_� Qd\^Q__QP� S^QM`� O[ZOQ^Z� R[^� `TQ� _`MNUXU`e$�
_MZO`U`e�MZP�UZbU[XMNUXU`e�[ R�̀ ^QM`UQ_$�UZ�[`TQ^�c[^P_�R[^�`TQU^�UY Y a`MNUXU`e&�3`�
`TQ�_MYQ�`UYQ$�cQ�M^Q�`TQ�cU`ZQ__Q_�[R�M�S^QM`�PQMX�[R�QbMPUZS�MZP�UZR^UZSUZS�
`^QM`e� [NXUSM`U[Z_� UZ� `TQ� \^MO`UOQ� [R�D`M`Q_$� UZ� \M^`UOaXM^�c TQZ� `TQ� _[%OMXXQP�
t�bU`MX�UZ`Q^Q_`_�u� [R�M�_a\Q^�\[cQ^�M^Q�O[ZOQ^ZQP&�3 Z�UY \M^`UMX�QdMY UZM`U[Z�
[R�̀ TQ�`^QM`e�\^MO`UOQ�[ R�̀ TQ�N[PUQ_�[ R�̀ TQ�F ZU`QP�@ M`U[Z_�c [aXP�PU_OX[_Q�`TM`�
QZ`U^Q�OTM\`Q^_� [ R�U`_� 5 TM^`Q^�TMbQ� _UY\Xe�Z[`�NQQZ� M\\XUQP�R[^� M� X[ZS� `UYQ&�
ETU_�U_�M�^QMX�`T^QM`�`[�`TQ�_`MNUXU`e�[ R�̀ ^QM`Q_� MZP�`[�c[^XP�\QMOQ&

ETQ� PQXQ`U[Z� [R� `TQ� ]a[`QP� \^[bU_U[Z� R^[Y � `TQ� `Qd`� [ R�`TQ� G UQZZM� 5 [Z%
bQZ`U[Z�U_$�UZ�[a^�bUQc$�cU`T[a`�\^MO`UOMX�O[Z_i]aQZOQ_&�7bQ^e�VaPUOUMX�[^SMZ�
cUXX�SUbQ�RaXX�^iO[SZU`U[Z�`[�M�\^MO`UOQ�[R�MUX�`TQ�O[Z`^MO`UZS�\M^`UQ_�`TM`�PURRQ^_�
R^[Y� `TQ� `Qd`� [ R�M� `^QM`e$� UR�`TQ^Q� U_� _aRRUOUlZ`� S^[aZP_� [Z� cTUOT� U`� OMZ� NQ�
O[ZOXaPQP� `TM`� M� ZQc� Oa_`[Y M^e� ^aXQ� TM_� NQQZ� Q_`MNXU_TQP� NQ`c QQZ� `TQ�
\M^`UQ_�!)."&�ETU_�WUZP�[ R�UZR[^Y MU�^ibU_U[Z�[ R�̀ ^QM`UQ_�^Q]aU^UZS�`TQ�O[Z_QZ`�[ R�
MUX� `TQ� O[Z`^MO`UZS� \M^`UQ_� OMZ� [ZXe� QZTMZOQ� U`_� _`MNUXU`e� Ne� UZ`^[PaOUZS� M�
PeZMYUO�QXQYQZ`�UZ`[�U`_�M\\XUOM`U[Z&�;Z�MPPU`U[Z$�U`�OMZZ[`�NQ�PQ`^UY QZ`MX�`[�
`TQ�\^UZOU\XQ�M>@Q>�PRKQ�PBOS>KA>�M_�M�ZQc�MS^QQY QZ`�U_�UZb[XbQP&

8^[Y �MUX�`TM`�TM_�NQQZ�_MUP$�cQ�OMZ�O[ZOXaPQ� `TM`�\M^`UOaXM^�Oa_`[Y�U_�Z[`�
M� bQ^e� _aU`MNXQ� _[a^OQ� [R�UZ`Q^ZM`U[ZMX� XMc� R[^� ^QSaXM`UZS� ^QXM`U[Z_� cU`TUZ�
^iSU[ZMX� MZP� [`TQ^� O[ZRUZQP� O[YYaZU`UQ_&� ;`� OMZ� [ZXe� NQ� a_QRaX� `TQ^Q� M_� M�
_aN_UPUM^e�_[a^OQ� R[^� M\\XeUZS� `^QM`e� \^[bU_U[Z_&� ;Z� bUQc� [R�`TQ� \[cQ^�^QXM%
`U[Z_�UZ�`TQ_Q�O[YYaZU`UQ_$�M�Oa_`[Y M^e�^aXQ$�M_�cM_�_MUP�MN[bQ$�OMZ�P[�Y [^Q�
Th^Y� `TMZ� NQZQRU`� `[� `TQ� \^UZOU\XQ� [R�Q]aMXU`e� NM_QP� [Z�Va_`UOQ&� 8 [ ^� Y MUZ%�
`MUZUZS�`TU_�WUZP�[R�̂ QXM`U[Z_$�Oa_`[Y�U_� Z[`�\^iOU_i�QZ[aST� M_�U`�U_�aZc ^U``QZ�
MZP�PURRUOaX`�`[�\^[bQ&� DUZOQ�Oa_`[Y�\^i_a\\[_i_�\^MO`UOMXXe�`TQ�_MYQ�O[ZPU%
`U[Z_�M_�P[Q_�`MOU`�MS^QQYQZ`$�qZXUWQ�SiZi^MX�Oa_`[Y$�U`�U_�Z[`�RXQdUNXQ�QZ[aST

!)-"� /C#!�7 &�6 Q �> M�9 a M ^P UM %? &�6 Q X\ Q O T � 1� 1 I�0BOB@EL�AB�ILP�< O>Q>ALPV�Q>�/LKSBKQFLK�AB� =FBK>�
AB�%-*-!� 4 aQZ[_�3 U^Q_� (0.'$� \ \&� *-'%*-)&

!)."� E T a _� `T Q� G UQ Z Z M � 5 [ Z b Q Z `U[ Z � Z Qb Q^`T QXQ__� \ ^[ b UP Q _� R[ ^� UZ � U`_� 3 ^`UOXQ� *(� O [ Z O Q ^Z UZ S � `T Q�
SiZi^MX� ^a XQ� [ R �UZ `Q ^\ ^i `M `U[ Z $� `T M `� `[ S Q `T Q ^� c U`T� `T Q � O [ Z `Q d `� _T M XX� N Q� `M W Q Z � UZ `[ � M O O [ a Z `� t� MZ e �
_a N _i] a QZ `� \ ^MO`UOQ� UZ � `TQ� M \ \ XUO M `U[ Z � [ R � `T Q� `^Q M `e � c T UOT � Q_`MN XU_T Q_� `TQ� M S ^Q Q Y Q Z `� [ R � `T Q�
\ M^`UQ_�^QS M^P UZ S �U`_�UZ `Q ^\ ^i `M `U[ Z � u&�E T Q �_O[\Q�[ R �̀ TU_�\ ^[ b U_U[ Z �U_� \ ^MO`UOMXXe �`T Q �_M Y Q �M_�`T M `�[ R �
`TQ�P QXQ`QP �P ^M R`�3 ^`UOXQ�*/&
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`[� MPM\`� `[� `TQ� Y[PURUQP� O[ZPU`U[Z_� cU`TUZ� `TQ� UZ`Q^ZM`U[ZMX� O[Y Y aZU`e� `[�
cTUOT�U`�M\\XUQ_&

ETQ^QR[^Q$�M_�RM^�M_�O[[\i^M`U[Z�cU`TUZ�^iSU[ZMX�O[Y Y aZU`UQ_�U_�O[ZOQ^ZQP$�
c^U``QZ� `^QM`UQ_� TMbQ� [NbU[a_� MPbMZ`MSQ_&� ;`� U_� SQZQ^MXXe� M__aY QP� `TM`� QbQZ�
`TQ�cQMWQ_`�\M^`e�TM_�M�OTMZOQ� `[�Qd\^Q__�U`_�\[_U`U[Z�MZP�U`_�UZ`Q^Q_`_�Pa^UZS�
`^QM`e�ZiS[OUM`U[Z_&� ;R�U`�U_�Z[`�QZ`U^QXe�_M`U_RUQP�cU`T� `TQ�^Q_aX`_$� UZ� M�Z[^Y MX�
_U`aM`U[Z�U`�OMZ�^QRa_Q�`[�_USZ�[^�^M`URe�M�`^QM`e$�[^�UR�MXX[cQP$�U`�OMZ�MOOiPi�`[�U`�
cU`T� ^i_Q^bM`U[Z&� ;Z� `TU_� cMe$� U&Q&� `T^[aST� ZiS[OUM`U[Z_� MZP� Z[`� `T^[aST�
\^MO`UOQ$� M� OM^QRaX� NMXMZOQ� [ R�^UST`_� MZP� [NXUSM`U[Z_� NM_QP� [Z� UY \Q^_[ZMX�
Z[^Y_�OMZ�NQ�Q_`MNXU_TQP�cTUOT�_M`U_Re�MUX�\M^`UQ_�O[ZOQ^ZQP&

�� �� �

:[cQbQ^$� UZ� [^PQ^� R[^� M� `^QM`e� `[� RaXRUX� U`_� RaZO`U[Z� UZ� ^QSaXM`UZS� Y a`aMX�
^QXM`U[Z_�UZ�^iSU[ZMX�MZP�[`TQ^�O[Y YaZU`UQ_�Ne�UY \Q^_[ZMX�Z[^Y_$�U`�Y a_`�NQ�
_aNVQO`�`[�OTMZSQ&�ETQ�\a^\[_Q�[ R�MZe�`^QM`e�OMZZ[`�NQ�`TM`�[R�Y MUZ`MUZUZS�M�
SUbQZ� PQ>QRP� NRL� R^[Y� `TQ� `UYQ� [ R�U`_� O[ZOXa_U[Z&� 8 [^� `TQ� _MWQ� [ R� U`_� [cZ�
_`MNUXU`e�MZP�`TQ�RaZO`U[Z_�U`�U_�`[�\Q^R[^Y $�U`�U_�ZQOQ__M^e�`TM`�MUX�_aOT�`^QM`UQ_�
O[Z`MUZ�M�YQOTMZU_Y�R[^�OM^^eUZS�[a`�\Q^U[PUOMX�MPVa_`Y QZ`_�`[�`TQ�OTMZSUZS�
_[OUMX�O[ZPU`U[Z_�UZ�cTUOT�U`�U_�`[�NQ�M\\XUQP&

;Z� `TU_� ^Q_\QO`� U`� U_� ZQOQ__M^e� `[� TM^Y [ZUfQ� `TQ� ZQQP� R[^� _`MNUXU`e� MZP�
\QMOQRaX�OTMZSQ�UZ� `TQ�NQ_`�\[__UNXQ�cMe&�ETQ^Q� M^Q� Z[� aZUbQ^_MX�^QOU\Q_� R[^�
^QMOTUZS� `TU_� MUY&� ;`� PQ\QZP_� [Z� `TQ� [NVQO`� MZP� \a^\[_Q� [ R� `TQ� `^QM`e� UZ�
]aQ_`U[Z2� T[cQbQ^$� `[[� R^Q]aQZ`� MZP� aZZQOQ__M^e� ^ibU_U[Z_� _T[aXP� Z[`� NQ�
\Q^YU``QP�NQOMa_Q� `TQ�\M^`UQ_�`TQZ�X[_Q� `TQU^�`^a_`�UZ�_aOT� `^QM`UQ_$� cTUOT$�UZ�
`a^Z$� `QZP_� `[� Y MWQ� `TQY � XQ__� QRRUOUQZ`� UZ� \^MO`UOQ&� A Z� `TQ� [`TQ^� TMZP$� UZ�
UZ`Q^ZM`U[ZMX�MRRMU^_� `TQ� O[ZPU`U[Z_� aZPQ^XeUZS� _aOT� OTMZSQ_� OMZ�NQ� \^Q_O^U%�
NQP�UZ�_aOT� M�cMe�`TM`�_[YQ�[ R�`TQ�O[Z`^MO`UZS�\M^`UQ_�TMbQ�_\QOUMX�^UST`_� `[�
_MRQSaM^P&�ETQ_Q� D`M`Q_�M^Q� `TQZ�Y [^Q�UZOXUZQP�`[�XQ`�M� `^QM`e�]aUQ`Xe�PUQ� [a`�
Ne�Z[`�M\\XeUZS�U`_�Q__QZ`UMX�\^[bU_U[Z�^M`TQ^�`TMZ�`[�MXX[c�ZQOQ__M^e�OTMZSQ_�
cTUOT�O[aXP�TM^Y �`TQU^�UZ`Q^Q_`_&� &

ETQ� Y[_`�UZ_`^aO`UbQ� QdMY\XQ_� [ R�`TU_� M^Q� `^QM`UQ_� Q_`MNXU_TUZS�_e_`QY_� [R�
O[XXQO`UbQ� _QOa^U`e� 1� `TQ� 5[bQZMZ`�[ R�`TQ� >QMSaQ� [ R�@ M`U[Z_�[ R�(0(0� MZP� `TQ�
F&@&� 5 TM^`Q^� [ R� (0+,&� 4[`T� [ R� `TQ_Q� `^QM`UQ_� cQ^Q� _a\\[_QP� `[� Y MUZ`MUZ�
XM_`UZS� \QMOQ� MZP� _QOa^U`e� UZ� c[^XP� MRRMU^_� MZP� `[� _aN_`U`a`Q� `TQ� NMXMZOQ� [R�
\[cQ^� M_� `TQ� NM_U_� R[^� UZ`Q^ZM`U[ZMX� ^QXM`U[Z_&� 3 `� `TQ� _MY Q� `UYQ$� T[cQbQ^$�
`TQe�O[Z`UZaQP�`TQ�cM^%`UYQ�O[MXU`U[Z_�[ R�̀ TQ$�bUO`[^U[a_�\[cQ^_&� 4e�Y QMZ_�[R�
`TQ_Q�_e_`QY_$�`TQ�\^UZOU\MX�MXXUQP�\[cQ^_�c MZ`QP�`[�\^Q_Q^bQ�`TQ�SUbQZ�PQ>QRP�
NRL� MZP� `TQU^� _\QOUMX� \[_U`U[Z� UZ� UZ`Q^ZM`U[ZMX� MRRMU^_� ^Q_aX`UZS� R^[Y � `TQU^�
bUO`[^e&

4[`T� [R�`TQ� Y QZ`U[ZQP� `^QM`UQ_� O[Z`MUZQP� UZ`^UZ_UOMXXe� [XUSM^OTUQ� MZP� aZ%�
PQY[O^M`UO� \^[OQPa^Q_� R[^� `TQU^� ^ibU_U[Z&� 3^`UOXQ�)-� [ R�`TQ� 5 [bQZMZ`� [ R�`TQ�
>QMSaQ� [R�@M`U[Z_�\^Q_O^UNQP�`TM`�U`_� MY QZPY QZ`_� _T[aXP�NQO[Y Q� QRRQO`UbQ�
MR`Q^�NQUZS� ^M`URUQP� Ne� MUX� Y QYNQ^_� [ R�`TQ� 5[aZOUX� [ R�`TQ� >QMSaQ� MZP� Ne� M
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YMV[^U`e�[R�̀ TQ�YQYNQ^_�cT[_Q�^Q\^i_QZ`M`UbQ_�O[Y\[_Q� `TQ�3__QYNXe&�ETQ�
5[bQZMZ`� `Ta_� MN[XU_TQP� `TQ� \^UZOU\XQ� [R� aZMZUY U`e� R[^� ^ibU_U[Z_&� ;Z_`QMP$�
`TQ�UZPUbUPaMX�Y QYNQ^_�[R�̀ TQ�5[aZOUX$�c TQ`TQ^�\Q^Y MZQZ`�[^�QXQO`QP$�O[aXP�
YMWQ�_aOT�OTMZSQ_�UY\[__UNXQ&�3�Y QY NQ^�[ R�̀ TQ�>QMSaQ�cT[�PU__QZ`QP�R^[Y�
`TQ� MP[\`QP� MY QZPY QZ`� TMP� `[� MN[XU_T� `TQ� >QMSaQ� [^� `[� MO]aUQ_OQ� `[� `TQ�
OTMZSQ&

;Z� `TQ� \^MO`UOQ� [R� `TQ� >QMSaQ$� U`� cM_� Z[`� `TQ_Q� O[ZPU`U[Z_� R[^� MP[\`UZS�
MYQZPYQZ`_� `TM`�OMa_QP� U`_� RMUXa^Q&� 3 R`Q^�`TQ� aZQd\QO`QP� MN_`QZ`U[Z� [R�`TQ�
FZU`QP�D`M`Q_�R^[Y�`TQ�bQ^e�NQSUZZUZS$� `c[�`QZPQZOUQ_�\^QbMUXQP� MY [ZS� `TQ�
YQYNQ^_� UZ� ^QSM^P� `[� ^QbU_UZS� `TQ� 5[bQZMZ`&� AZ� `TQ� [ZQ� TMZP$� Q__QZ`UMX�
OXMa_Q_�cTUOT�^QY MUZQP�aZRaXRnXXQP�cQ^Q�`[�NQ�MN^[SM`QP$�T[cQbQ^�`TU_�c[aXP�
MRRQO`�`TQ�bQ^e�_e_`QY�[R�`TQ� O[XXQO`UbQ� _QOa^U`e$� U&Q&�3^`UOXQ_� ('� MZP� (-� [R�̀ TQ�
5[bQZMZ`�!)/"&� ETQ� [\\[_U`Q� `QZPQZOe�cM_� `[� QZR[^Q� `TQ� QdU_`UZS�\^[bU_U[Z_�
Ne� _a\\XQYQZ`UZS� `TQY� cU`T� ZQc� O[Z`^MO`aMX� [NXUSM`U[Z_� [R� `TQ� ? QY NQ^_�
MZP� `Ta_� _`^QZ`TQZUZS� `TQ� UZ_`U`a`U[ZMX� NM_U_� [ R�`TQ� _e_`QY� M_� M� cT[XQ� !)0"&�
ETU_� UZ`QZ`U[Z� ^QY MUZQP� aZRaXRnXXQP� MX`T[aST� `TQ^Q� cQ^Q� MX_[� Z[� R[^Y MU�
MN^[SM`U[Z_�[R�̀ TQ�\^[bU_U[Z_�Z[`�^Q_\QO`QP�UZ�\^MO`UOQ&�3R`Q^�(0**�aZ_M`U_RUQP�
\[cQ^_� !9Q^Y MZe$� <M\MZ� MZP� XM`Q^� [Z� ;`MXe"� MN[XU_TQP� `TQ� >QMSQ� [ZQ� MR`Q^�
`TQ�[`TQ^�MZP�NQSMZ�`[�R[^Y�M�O[MXU`U[Z�MSMUZ_`�U`&�ETQ�PQOU_UbQ�RMO`[^�OMa_UZS�
`TQ�RUZMX�RMUXa^Q�[R�̀ TQ�>QMSaQ�cM_�Z[`� `TQ�UY\[__UNUXU`e�[ R�R[^YMXXe�^QbU_UZS�
`TQ� 5[bQZMZ`$� Na `� ^M`TQ^� XMOW� [ R�`TQ� cUXX� [R�U`_� XQMPUZS� Y QY NQ^_� v� 4^U`MUZ�
MZP�8^MZOQ�v�`[�a\T[XP�`TQ�_e_`QY�MZP�`[�M\\Xe�U`�MSMUZ_`�MSS^Q__UbQ�\[cQ^_�
v�<M\MZ�UZ� (0*)�MZP�;`MXe�UZ� (0*,&

ETQ�QdMY\XQ�[ R�̀ TQ�>QMSaQ�UXXa_`^h`Q_�`TM`�Y MUZ`MUZUZS�M�`^QM`e�[R�̀ TU_�WUZP�
PQ\QZP_�Z[`�_[�YaOT�[Z�`TQ�\^[OQPa^Q�R[^�N^UZSUZS�MN[a`�MY QZPY QZ`_�M_�[Z�
`TQ� cUXX� [R� U`_� \M^`UQ_� `[� WQQ\� `TQ� `^QM`e� MXUbQ� MZP� `[� M\\Xe� U`� cTQZQbQ^�
ZQOQ__M^e&

5TM\`Q^� IG;;;� [R� `TQ� F&@&� 5 TM^`Q^� \^Q_O^UNUZS� `TQ� \^[OQPa^Q� R[^� U`_�
^ibU_U[Z� \^[bUPQ_� R[^� `TQ� MP[\`U[Z� [R�`Qd`aMX� Y [PURUOM`U[Z_� Ne� M� `c[� `TU^P_�
YMV[^U`e�[ R�̀ TQ�9 QZQ^MX�3__QYNXe�[^�Ne�M� 9 QZQ^MX� 5 [ZRQ^QZOQ�[R�̀ TQ�Y QY %
NQ^� D`M`Q_&� :[cQbQ^$� _aOT� MY QZPY QZ`_� O[YQ� UZ`[� R[^OQ� [ZXe� MR`Q^� NQUZS�
^M`URUQP� Ne� M� `c[� `TU^P_� Y MV[^U`e� [R�`TQ� Y QY NQ^� D`M`Q_� v� UZOXaPUZS� MUX� `TQ�
\Q^Y MZQZ`�YQYNQ^_� [R�`TQ� DQOa^U`e�5[aOUX&� ETQ_Q� MY QZPY QZ`_� `TQZ� M\\Xe�
`[� MUX�Y QY NQ^�D`M`Q_$� UZOXaPUZS� `T[_Q� `T M`�[\\[_QP� `TQY � MZP� PUP� Z[ `�^M`URe

!)/"� 3_� QM^Xe � M_� UZ � (0)'$� M `� `T Q� RU^_`� D Q__U[Z� [ R � `T Q � 3 __QY N Xe $� `TQ� 5 M Z M P UM Z � ^Q \ ^i _Q Z `M `Ub Q �
\ ^[ \ [ _QP �`T Q�i XUY UZ M `U[ Z � [ R �3 ^`UOXQ� ('�O [ Z O Q ^Z UZ S �Y a `a M X�S a M ^M Z `Q Q _�[ R �`Q ^^U`[ ^UM X� UZ `QS ^U`e � M Z P �
\[XU`UOMX�UZ P Q \ Q Z P Q Z O Q �[ R �MUX� Y Q Y N Q ^�D`M`Q_�[ R �̀ TQ�> Q MS a Q&�E T M `�\ ^[ \ [ _M U�c M_� R[ ^Y M XXe �^QVQO`QP &�
N a `UZ �`T Q�R[ XX[ c UZ S e Q M ^�̀ T Q �3 __QY N Xe �M P [ \ `Q P �O Q ^`M UZ �t� ^a XQ_�[ R �S a UP M Z O Q � t c T UO T � T M P � `TQ�QRRQO`�
`[�c QMWQZ� `T Q � [ N XUS M `U[ Z �[ R �MUX� Y Q Y N Q ^� D `M`Q_� `[� `M W Q � \ M ^`� UZ � QO[ Z [ Y UO � _M Z O `U[ Z _� M O O [ ^P UZ S � `[�
3 ^`UOXQ� (-&� ;Z � OM_Q� `T M `� M� D `M`Q� ^Q_[ ^`_� `[ � c M^� UZ � P U_^Q S M ^P � `[� `T Q� \ ^[ b U_U[ Z _� [ R � `T Q� 5 [ b Q Z M Z `�
!3 ^`UOXQ_� ()$� ( *$(,"$� `TQ_Q�_M Z O`U[ Z _� M S M UZ _`�U`�OQ M _Q P � `[�N Q �UY Y Q P UM `Q $� MXX%UZ O Xa _Ub Q�M Z P �N UZ P UZ S �
`[�MUX�Y Q Y N Q ^�D`M`Q_$�M_�c M_�\ ^[ b UP Q P �R[ ^�N e �3 ^`UOXQ� (-&�3 Z P �`T Q ^Q R[ ^Q �`T Q e �\ ^[ b Q P �UZ Q RRQ O `Ub Q �UZ �
`TQ�[ZXe�OM_Q�c T Q Z �`TQe�c Q^Q� M \ \ XUQ P $� M S M UZ _`�;`M Xe �UZ � (0*,� M Z P � (0*-&

!)0"� E T Q_Q� ZQc � [ N XUS M`U[ Z _� R[ ^�Y Q Y N Q ^� D `M`Q_�c Q^Q� UZ O Xa P Q P � UZ � `TQ� 6 ^ M R`� E ^Q M `e � [ Z � ? a `a M X�
3 __U_`MZOQ�[ R �(0)*$� M Z P �M R`Q ^�U`_�RMUX� UZ `[ � `T Q � 9 Q Z Q b M � B ^[ `[ O [ X� [ Z � BMOURUO� D Q a XQ Y Q Z `�[ R �6 U_\ a `Q _�
[ R�(0)+$�c TUOT�^Q Y M UZ Q P � a Z ^M `URUQ P &
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`TQY&�ETU_�YQMZ_�`TM`�MZe�[ R�̀ TQ�RUbQ�\[cQ^_�v�5TUZM$�`TQ�D[bUQ`�F ZU[Z$�`TQ�
FZU`QP�D`M`Q_$�8^MZOQ�[^�`TQ�F ZU`QP� =UZSP[Y �v�OMZ� UY\QPQ� MZe� Y[PURUOM%
`U[Z� MZP� MYQZPYQZ`_� `[� `TQ� 5TM^`Q^&� ETU_� U_� `TQ� bQ^e� ^QM_[Z� R[^� `TQ� UZQRRU%�
OUQZOe�[R�̀ TU_�_e_`QY�[R�O[XXQO`UbQ�_QOa^U`e&� ;Z�`TU_�^Q_\QO`$� `TQ� Q__QZ`UMX� \M^`_�
[R�`TQ� 5 TM^`Q^�v� 5TM\`Q^_�G;$� G;;� MZP�G ;;;� v� OQM_QP� `[� NQ� M\\XUQP� M� X[ZS�
`UYQ� MS[� M_� `TQe� cQ^Q� UZMPQ]aM`Q� aZPQ^� `TQ� OTMZSUZS� \[XU`UOMX� O[ZPU`U[Z_&�
ETQ�\Q^Y MZQZ`�YQYNQ^_�[ R�`TQ� DQOa^U`e�5[aZOUX�[\\[_Q� MZe� Q__QZ`UMX� ^ibU%
_U[Z�[R�̀ TQ�_MUP�\^[bU_U[Z_�UZ�[^PQ^�`[�\^[`QO`�`TQU^�_\QOUMX�\[_U`U[Z&�ETa_�`TQe�
ZQSXQO`�`TQ�[NVQO`UbQ�MZP�bQ^e�\a^\[_Q�[ R�̀ TQ�O[XXQO`UbQ�_QOa^U`e�_e_`QY&

;`� U_� `^aQ� `TM`�_[YQ� 5 TM^`Q^� MY QZPY QZ`_� [ R�XQ__k^� UY \[^`MZOQ� `TM`� OMYQ�
UZ`[�R[^OQ�UZ� (0-,$� (0-/�MZP�UZ� (0.*� UZO^QM_QP�`TQ�ZaY NQ^�[ R�̀ TQ�Y QY NQ^_�[ R�
`TQ�DQOa^U`e�5[aOUX�MZP�`TQ�7O[Z[Y UO�MZP�D[OUMX�5[aOUX$�PaQ�`[�`TQ�UZO^QM_QP�
ZaYNQ^�[ R�D`M`Q_�NQX[ZSUZS�`[�`TQ�A^SMZUfM`U[Z&�E T^[aST[a`�`TQ� \^MO`UOQ�[R�
`TQ�[^SMZ_�[R�̀ TQ� A^SMZUfM`U[Z_$� _[YQ� UZR[^Y MU�Y [PURUOM`U[Z_� cQ^Q�N^[aST`�
MN[a`�Ne� \M^`UOaXM^� Oa_`[YM^e� XMc&� :[cQbQ^� `TQ_Q� OTMZSQ_� cQ^Q� Z[`� _aRRU%
OUlZ`�`[�^QbU`MXUfQ�`TQ�cT[XQ�_e_`QY� MZP�Y MWQ�U`�QRRUOUQZ`�UZ�\^MO`UOQ&

ETQ� O[Z_`U`a`U[ZMX�MO`_�[ R�_[YQ�[`TQ^�UZ`Q^ZM`U[ZMX� [^SMZUfM`U[Z_� `TM`�M^Q�
Z[`� P[Y UZM`QP� Ne� O[ZRXUO`UZS� \[XU`UOMX� UZ`Q^Q_`_� Na `� cT[_Q� MO`UbU`UQ_� M^Q� ZQ%
bQ^`TQXQ__� UZPU_\QZ_MNXQ� R[^� UZ`Q^ZM`U[ZMX� O[[\i^M`U[Z$� \^[bUPQ� R[^� Y[^Q�
XUNi^MX� MZP� PQY[O^M`UQ� \^[OQPa^Q_� [R�^ibU_U[Z&� 8 [^� `TU_� bQ^e� ^QM_[Z$� `TQ_Q�
[^SMZUfM`U[Z_� M^Q� Y[^Q� QRRUOUQZ`� UZ� UZ`Q^ZM`U[ZMX� \^MO`UOQ� `TMZ� `TQU^� \M^QZ`�
[^SMZUfM`U[Z�v�`TQ�F ZU`QP�@M`U[Z_&

FZ`UX� (0-+$� M`� `TQU^� \Q^U[PUOMX� O[ZS^Q__Q_� QbQ^e� RUbQ� eQM^_� `TQ� Y QY NQ^�
D`M`Q_�[R�`TQ�FZUbQ^_MX�B[_`MX�F ZU[Z�TMP�\M__QP� MZ� QZ`U^QXe� ZQc� `Qd`�[ R�`TQ�
FZUbQ^_MX�B[_`MX�5[ZbQZ`U[Z�UZOXaPUZS�MUX�`TQ�UZ_`U`a`U[ZMX�\^[bU_U[Z_�[ R�`TQ�
FZU[Z�MZP�U`_�N[PUQ_&�ETQ� 5[ZbQZ`U[Z�\^Q_O^UNQP� `TQ� `UYQ�XUYU`�R[^�^M`URUOM%
`U[Z� MR`Q^� cTUOT� U`� Ma`[YM`UOMXXe� OMYQ� UZ`[� R[^OQ� MZP� cM_� M\\XUQP� QbQZ� Ne�
D`M`Q_�cTUOT�PUP�Z[`�^M`URe�U`&�;`�cM_� QbQZ�\[__UNXQ�`[�MY QZP�`TQ$�5 [ZbQZ`U[Z�
UZ� NQ`cQQZ� O[ZS^Q__Q_&� 6 Q\QZPUZS� [Z� `TQ� UY \[^`MZOQ� [R� `TQ� \^[bU_U[Z� UZ�
]aQ_`U[Z$�U`�cM_�ZQOQ__M^e�`[�[N`MUZ�M�OQ^`MUZ�\Q^OQZ`MSQ�[ R�MRRU^Y M`UbQ�b[`Q_&�
ETQ�5[ZS^Q__�M`�GUQZZM�UZ� (0-+�N^[WQ�`TU_�`^MPU`U[Z$�T[cQbQ^$�MZP�_Q\M^M`QP�
`TQ� 5[Z_`U`a`U[Z� [R� `TQ� F ZU[Z� R^[Y� `TQ� 5 [ZbQZ`U[Z� O[Z`MUZUZS� `TQ� ^aXQ_�
M\\XUOMNXQ�`[�UZ`Q^ZM`U[ZMX�\[_`MX�_Q^bUOQ&�E[PMe�`TQ�F&B&F&� `Ta_�R[XX[c_�`TQ�
\M``Q^Z�[R�[`TQ^�UZ`Q^ZM`U[ZMX�[^SMZUfM`U[Z_�UZ�`TU_�^Q_\QO`&

;`�U_�UY \[^`MZ`�̀ [�\[UZ`�[a`�`TM`�`TQ�\^UZOU\XQ�[ R�aZMZUY U`e�M_�M�^Q]aU^QY QZ`�
R[^� `TQ� ^ibU_U[Z� [ R� O[Z_`U`a`U[ZMX� MO`_� TM_� NQQZ� MN[XU_TQP� Ne� MUX� aZUbQ^_MX�
[^SMZUfM`U[Z_$� Q_\QOUMXXe�Ne� `TQ� _\QOUMXUfQP� MSQZOUQ_� [ R�`TQ� F ZU`QP�@M`U[Z_&�
ETU_�_`Q\�TM_�Y MPQ�\QMOQRaX�OTMZSQ�Y[^Q�\[__UNXQ&�;Z�`TU_�\^[OQ__�[ R �̂ ibU_U[Z$�
`TQ�^pXQ�[R�̀ TQ�\Q^Y MZQZ`�[^SMZ_�TM_�NQO[YQ�Y [^Q�UY \[^`MZ`&� 8 [ ^�QdMY\XQ$�
MOO[^PUZS� `[� `TQ� 5[Z_`U`a`U[Z� [R�`TQ� ;Z`Q^ZM`U[ZMX� > MN[a^� A ^SMZUfM`U[Z$� U`_�
MYQZPQYQZ`_�OMZ�NQ�MP[\`QP�Ne�M�`c[�`TU^P_�Y MV[^U`e�[ R�MUX�`TQ�PQXSM`Q_�M`�U`_�
9QZQ^MX�5[ZRQ^QZOQ&�3`�̀ TU_�O[ZRQ^QZOQ�QMOT�Y QY NQ^�D`M`Q�U_�^Q\^Q_QZ`QP�Ne�
`c[�PQXQSM`Q_�M\\[UZ`QP�Ne�`TQ�^Q_\QO`UbQ�S[bQ^ZY QZ`$�[ZQ�^Q\^i_QZ`M`UbQ�[R�
`TQ�c[^WQ^_w� `^MPQ� aZU[Z_� MZP�[ZQ�^Q\^i_QZ`M`UbQ� [ R�`TQ�QY\X[eQ^_w� [^SMZUfM%
`U[Z&� ETQ_Q� MYQZPYQZ`_� O[YQ� UZ`[� R[^OQ� Ne� `TQ� ^M`URUOM`U[Z� [ R�M� `c[� `TU^P_
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YMV[^U`e�[R�̀ TQ�Y QY NQ^�D`M`Q_$�UZOXaPUZS�`TQ�^M`URUOM`U[Z�[R�M`�XQM_`�RUbQ�[R�̀ TQ�
`QZ� XQMPUZS� UZPa_`^UMX� O[aZ`^UQ_� ^Q\^Q_QZ`QP� UZ� `TQ� 3 PY UZU_`^M`UbQ� 5[aZOUX&�
3_� M� ^Q_aU`$� `TQ� bQ`[� [ R�MZe� [ZQ� [R�`TQ_Q� O[aZ`^UQ_� U_� UZQRRQO`UbQ$� `Ta_� Q_`M%
NXU_TUZS�M�NMXMZOQ�NQ`cQQZ�`TQ�_`^[ZSQ_`�UZPa_`^UMX�O[aZ`^UQ_�MZ P �`TQ�^Q_`�[R�
`TQ�Y QY NQ^�D`M`Q_&

;Z�`TU_�^Q_\QO`�`TQ� F@7D5A� 5[Z_`U`a`U[Z�U_� QbQZ�Y [^Q� RXQdUNXQ&� @ MYQXe$�
`TQ�\^[\[_MU_�R[^�MY QZPY QZ`_�O[YQ�UZ`[�R[^OQ� MR`Q^�NQUZS�MP[\`QP�Ne�M� `c[�
`TU^P_�YMV[^U`e�[ R�b[`Q_�M`�9 QZQ^MX�5[ZRQ^QZOQ&�AZXe�MY QZPY QZ`_�Y[PUReUZS�
`TQ�_O[\Q� [ R�`TQ� A^SMZUfM`U[Z� [^�UY\[_UZS� ZQc� [NXUSM`U[Z_� [Z� `TQ� Y QY NQ^�
D`M`Q_�Ya_`�NQ�_aNY U``QP�R[^�`TQ�_aN_i]aQZ`�M\\^[bMX�[ R�̀ TQ�S[bQ^ZY QZ`_�[R�
M�`c[�`TU^P_�YMV[^U`e�[ R�̀ TQ�Y QY NQ^�D`M`Q_&�3UX�[`TQ^�MY QZPY QZ`_�O[YQ�UZ`[�
R[^OQ�UYYQPUM`QXe�MR`Q^�NQUZS�MP[\`QP� M`�`TQ�9 QZQ^MX�5[ZRQ^QZOQ&

�� �� �

;`� _T[aXP� NQ� Y QZ`U[ZQP� `TM`� O[Z_`U`a`U[Z_� [ R�UZ`Q^ZM`U[ZMX� [^SMZUfM`U[Z_�
M^Q� ZQU`TQ^� `TQ� [ZXe� UY \[^`MZ`� Z[^� `TQ� Y [_`� ZaY Q^[a_� `^QM`UQ_� cTUOT� XMe�
P[cZ� UY\Q^_[ZMX� Z[^Y_� [R�\M^`UOaXM^� UZ`Q^ZM`U[ZMX� XMc&� E TQ^Q� M^Q� M� S^QM`�
PQMX� [ R�[`TQ^� YaX`UXM`i^MX� O[ZbQZ`U[Z_� [ R�`TU_� WUZP$� _[Y Q`UYQ_� cU`T� M� XM^SQ�
ZaY NQ^�[ R�O[Z`^MO`UZS�\M^`UQ_$�UZ�_[YQ�OM_Q_�Y [^Q�`T MZ �M�TaZP^QP&�3UX�`TQ_Q�
MO`_�TMbQ�MZ�UY \[^`MZ`�RaZO`U[Z�UZ�Y MUZ`MUZUZS�UZ`Q^ZM`U[ZMX�O[[\i^M`U[Z�UZ�
bM^U[a_�RUQXP_&�? MZe�[ R�̀ TQ_Q�O[ZbQZ`U[Z_�P[�Z[`�\^[bUPQ�\^[OQPa^Q_�R[^�`TQU^�
^ibU_U[Z�M`�MUX&�A`TQ^_�O[Z`MUZ�O[ZPU`U[Z_�a Z P Q^�cTUOT�_aOT�\^[\[_MU_�OMZ�NQ�
YMPQ$�Na`�_Me�Z[`TUZS� MN[a`� `TQ� \^[OQ__� [R�MP[\`UZS� `TQ� \^[\[_QP� MY QZP%
YQZ`_&�;Z�`TQ�_QO[ZP�S^[a\�[ R�̀ ^QM`UQ_�O[Z`MUZUZS�^aXQ�R[^�`TQU^�[cZ�^ibU_U[Z$�
[ZXe� M� _YMXX� ZaY NQ^� [ R�`^QM`UQ_� ^Q]aU^Q� `TQ� aZMZUY [a_� O[Z_QZ`� [ R �MUX� `TQ�
O[Z`^MO`UZS� \M^`UQ_� R[^� `Ti� MP[\`UZS� MY QZPY QZ`_&� ;Z � bUQc� [ R� `TQ� RMO`� `TM`�
YMZe� O[ZbQZ`U[Z_� TMbQ� XM^SQ� ZaY NQ^� [ R�O[Z`^MO`UZS� \M^`UQ_� M`� `TQ� \^Q_QZ`�
`UYQ� `TQ� \^UZOU\XQ� [R�aZMZUY U`e� U_� ZQOQ__M^UXe�NQUZS�^Q\XMOQP� Ne� M� _\QOURUQP�
YMV[^U`e$� a_aMXXe�M�`c[� `TU^P_� Y MV[^U`e�^aXQ&�ETQ� G UQZZM� 5 [ZbQZ`U[Z� [Z� `TQ�
>Mc�[ R�E^QM`UQ_�[ R�(0-0�O[Z`MUZ_�_[YQ�SiZi^MX� \^[bU_U[Z_�[Z� MY QZPUZS�MZP�
Y[PUReUZS� `^QM`UQ_$� MN[bQ� MUX� Y aX`UXM`i^MX� O[ZbQZ`U[Z_&� ;`� U_� _USZURUOMZ`� `TM`�
`TQ�5[ZbQZ`U[Z�^QO[SZUfQ_�`TQ�RMO`�`TM`�Z[�`^QM`e�U_�UY Y a`MNXQ&�3OO[^PUZS�`[�
3^`UOXQ�*0$� cTUOT� O[Z`MUZ_� M� SiZi^MX�^aXQ� ^QSM^PUZS� `TQ� MY QZPY QZ`� [R�`^QM%
`UQ_$� MZe� `^QM`e� OMZ� NQ� MY QZPQP� M`� MZe� `UYQ� Ne� `TQ� MS^QQY QZ`� [ R� MUX� `TQ�
O[ZOQ^ZQP�\M^`UQ_$�^QSM^PXQ__�[ R�̀ TQ�\^[bU_U[Z_�[Z�Y [PURUOM`U[Z�O[Z`MUZQP�UZ�
`TQ� ^Q_\QO`UbQ� `^QM`e&� ;Z� `TQ� _MYQ� cMe$� U&Q&� `TQ� O[Y Y [Z� MS^QQY QZ`� [R� MUX�
\M^`UQ_$� M�`^QM`e�OMZ�NQ�MN^[SM`QP�NQR[^Q�`TQ�Qd\U^M`U[Z�PM`Q�XMUP�P[cZ�UZ�`TQ�
`^QM`e$�[^�U`�OMZ�NQ�^Q\XMOQP�[^�\M^`Xe�Y [PURUQP�Ne�M�ZQc�MS^QQY QZ`�NQ`cQQZ�
`TQ�_MYQ�\M^`UQ_&�8a^`TQ^Y [^Q$�MUX�UZ`Q^\^i`M`U[Z_�[R�MZ�QdU_`UZS�`^QM`e�cTUOT�
TMbQ� NQQZ�aZMZUY [a_Xe� MOOQ\`QP� Ne� `TQ� \M^`UQ_� TMbQ� MZ� Ma`T[^U`M`UbQ� OTM%
^MO`Q^�[ R�Ma`TQZ`UO�UZ`Q^\^i`M`U[Z&�3_�cQ�TMbQ�_MUP$� MUX�`TQ_Q�OTMZSQ_�^Q]aU^Q�
`TQ� O[Z_QZ_a_� [R&MXX� `TQ� \M^`UQ_$� MZP� UZ� MPPU`U[Z� `TQU^� O[Y \XUMZOQ� cU`T� `TQ�
Z[^Y_�[R�GRP�@LDBKP�MZP�`TQ�MO]aU^QP�^UST`_�[ R�̀ TU^P�D`M`Q_&
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ETU_�O[Z_QZ_a_�U_$�T[cQbQ^$�MXY[_`�UY\[__UNXQ�`[�^QMOT�cTQZ�`^QM`UQ_�cU`T�M�
XM^SQ� ZaY NQ^� [ R�\M^`UQ_� M^Q� O[ZOQ^ZQP&� ;R� MZe� [ R� `TQ� \M^`UQ_� [\\[_Q_� `TQ�
Y[PURUOM`U[Z$� `TQ� `^QM`ew_� \^[bU_U[Z_� [Z� MY QZPY QZ`_� M^Q� `[� NQ� M\\XUQP$� U&Q&�
\^[bUPQP�_aOT�\^[bU_U[Z_�QdU_`&�ETa_$� UR�`TQ� `^QM`e�U`_QXR�\^[bUPQ_�R[^�M�]aMXU%�
RUQP� YMV[^U`e� R[^� MP[\`UZS� MY QZPY QZ`_$� `TQ� [\\[_U`U[Z� [ R�M� _UZSXQ� \M^`e� U_�
cU`T[a`� _USZURUOMZOQ� 2� UZ� _[YQ� OM_Q_� U`� OMZ� cU`TP^Mc� R^[Y� `TQ� `^QM`e� UZ�
]aQ_`U[Z&

; R �aZMZUYU`e�OMZZ[`�NQ�^QMOTQP�MZP� `TQ�\M^`UOaXM^�`^QM`e�P[Q_�Z[`�O[Z`MUZ�
MZe� _\QOURUO� \^[bU_U[Z_� [Z� `TQ� MP[\`U[Z� [ R�MY QZPY QZ`_$� `c[� M^`UOXQ_� [ R�`TQ�
GUQZZM� 5[ZbQZ`U[Z� [Z� `TQ� Y [PURUOM`U[Z� [R�Y aX`UXM`Q^MXe� `^QM`UQ_� M^Q� `[� NQ�
M\\XUQP&� ETU_� YQMZ_� `TM`� UZ� `TQ� OM_Q� [R� NUXM`i^MX� `^QM`UQ_$� `TQ� O[Z_QZ_a_� U_�
MXcMe_� ZQOQ__M^e� R[^� `TQ� MP[\`U[Z� [ R� MY QZPY QZ`_� aZXQ__� `TQ� `^QM`e� U`_QXR�
\^[bUPQ_�R[^�_[YQ`TUZS� Y[^Q� _\QOURUO&� ETQ_Q� \^[bU_U[Z_� [ R�`TQ� GUQZZM� 5 [Z%
bQZ`U[Z� M^Q� [R�\^UY M^e� UY \[^`MZOQ� R[^� `^QM`UQ_� cTUOT� O[Z`MUZ� UY \Q^_[ZMX�
Z[^Y_�R[^�`TQU^�\M^`UQ_&

3^`UOXQ� +'� [ R�`TQ� G UQZZM� 5[ZbQZ`U[Z� ^Q]aU^Q_� `TM`� MUX� [`TQ^� O[Z`^MO`UZS�
\M^`UQ_� Ya_`�NQ� Z[`URUQP� MN[a`� MZe� \^[\[_MU� `[� MY QZP� M� Y aX`UXM`i^MX� `^QM`e&�
ETa_�M�S^[a\�[ R�D`M`Q_�[R�M�O[Z`^MO`aMX�^QXM`U[Z_TU\�TM_�Z[�^UST`�`[� M^NU`^M^UXe�
OTMZSQ�`TQ�`^QM`e�UZ�`TQU^�[cZ�^QXM`U[Z_$�c U`T[a`�UZR[^Y UZS�`TQ�[`TQ^�\M^`UQ_&�
7MOT�O[Z`^MO`UZS�D`M`Q�TM_�`TQ�^UST`�`[�`MWQ�\ M^`�UZ�PQOUPUZS�cTUOT�MO`U[Z�U_�`[�
NQ�`MWQZ�^QSM^PUZS�_aOT�\^[\[_MU_$�Va _`�M_�U`�TM_�`TQ�^UST`�`[�\M^`UOU\M`Q�UZ�`TQ�
ZiS[OUM`U[Z_� MZP� O[ZOXa_U[Z� [R� MZe� MS^QQY QZ`� [Z� _aOT� MY QZPY QZ`_&� 3Ze�
D`M`Q�cTUOT� TM_�Z[`�eQ`�NQO[YQ� M� \M^`e� `[� `TQ� `^QM`e� U_� QZ`U`XQP� `[� NQO[YQ� M�
\M^`e�`[�`TQ�`^QM`e�M_�MY QZPQP&

ETQ� MYQZPUZS�MS^QQYQZ`$�T[cQbQ^$� P[Q_� Z[`�NUZP� MZe� \M^`e�`[� `TQ� `^QM`e�
cTUOT�TM_�Z[`�M__QZ`QP�`[�`TQ�_MUP�Y[PURUOM`U[Z_&�ETQ�NM_UO�v�Z[Z%MY QZPQP�
`Qd`� [R� `TQ� `^QM`e� v� `Ta_� ^QY MUZ_� UZ� R[^OQ� R[^� U`_� ^QXM`U[Z_� cU`T� `TQ� [`TQ^�
\M^`UQ_&� 5[Z_Q]aQZ`Xe$� `TQ� MY QZPQP� `^QM`e�U_� [NXUSM`[^e� [ZXe� R[^� `TQ� \M^`UQ_�
cTUOT�TMbQ�MP[\`QP�`TQ�Y[PURUOM`U[Z_�UZ�]aQ_`U[Z&

3^`UOXQ� +(� [ R� `TQ� 5[ZbQZ`U[Z� \^[bUPQ_� R[^� `TQ� \[__UNUXU`e� `[� Y [PURe� M�
YaX`UXM`i^MX� `^QM`e� NQ`cQQZ� OQ^`MUZ� [ R�`TQ� \M^`UQ_� [ZXe&� Ec[� [^� Y [^Q� [ R�`TQ�
\M^`UQ_�YMe�O[ZOXaPQ�_aOT�MZ�MS^QQY QZ`�UR �̀ TU_�\[__UNUXU`e�U_�Qd\^Q__Xe�_`M`QP�
UZ� `TQ� `^QM`e&� ;Z � [`TQ^� OM_Q_$� `TU_� `e\Q� [R�MS^QQY QZ`� U_� MXX[cQP� [ZXe� aZPQ^�
`T^QQ�OaYaXM`UbQ� O[ZPU`U[Z_� 1� !M"� UR�`TQ� Y [PURUOM`U[Z� UZ� ]aQ_`U[Z� U_� Z[`� \^[%�
TUNU`QP�Ne�`TQ�`^QM`e� 2� !N"�UR�U`�P[Q_�Z[`�MRRQO`�`TQ�^UST`_�QZV[eQP�Ne�`TQ�[`TQ^�
\M^`UQ_� 2� MZP� !O"� UR�U`� P[Q_�Z[`�^QXM`Q� `[� M� \^[bU_U[Z$� `TQ� Pi^[SM`U[Z� [ R�cTUOT�
c[aXP�NQ�UZO[Y\M`UNXQ�cU`T�`TQ�QRRQO`UbQ�QdQOa`U[Z�[R�`TQ�`^QM`e�M_� M�cT[XQ&

3_�cQ�TMbQ�_QQZ$�UZ�MPPU`U[Z�`[�SiZi^MX�UZ`Q^ZM`U[ZMX�XMc$�`TQ�\^[bU_U[Z_�[ R�
`TQ� GUQZZM� 5[ZbQZ`U[Z� M^Q� ]aU`Q� RXQdUNXQ� ^QSM^PUZS� `TQ� ^ibU_U[Z� [ R�QdU_`UZS�
`^QM`UQ_&�ETQ�O[ZPU`U[Z_�O[aXP�NQ� Y MPQ� Y [^Q�^US[^[a_� [ZXe�Ne�_\QOUMX�\^[bU%
_U[Z_� [R�`TQ� `^QM`e�U`_QXR&� @QbQ^`TQXQ__$� U`� _T[aXP� NQ� \[UZ`QP� [a`� `TM`� R[^YMU�
\^[bU_U[Z_� [Z� `TQ� Y[PURUOM`U[Z� [R� `^QM`UQ_� M^Q� Z[`� _aRRUOUlZ`� R[^� MOTUQbUZS�
\QMOQRaX�OTMZSQ&�3UX�[^�M`�XQM_`�M� YMV[^U`e� [ R�`TQ� \M^`UQ_� Ya_`� _`^UbQ� `[� WQQ\�
`TQ� `^QM`e� MXUbQ$� MZP� Y[^Q[bQ^� `TQe� Ya_`� TMbQ� `TQ� cUXX� `[� aZPQ^`MWQ� MUX� `TQ�
ZQOQ__M^e� _`Q\_� `[� OM^^e� [a`� MZe� Y[PURUOM`U[Z_� cTQZQbQ^� U`� U_� ZQOQ__M^e� `[
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MPVa_`�`TQ�`^QM`e�  ̀[�`TQ�OTMZSUZS�_[OUMX�O[ZPU`U[Z_&�ETU_�U_�`TQ�Y MUZ�O[ZPU`U[Z�
R[^� WQQ\UZS� `^QM`UQ_� QRRQO`UbQ� UZ� UZ`Q^ZM`U[ZMX� \^MO`UOQ� 2� [`TQ^cU_Q� `TQe� N Q%
O[YQ� PQMP� XQ``Q^_$� U&Q&� UZ_`^aY QZ`_� cTUOT� R[^YMXXe� QdU_`� Na`� P[� Z[`� MRRQO`�
UZ`Q^ZM`U[ZMX�^QXM`U[Z_&

�� �� �

ETQ�R[XX[cUZS�SiZi^MX�O[ZOXa_U[Z_�OMZ�NQ� P^Mc Z�R^[Y � `TQ� MN[bQ�Qd\XMZM%
`U[Z_� 1

!U"� H TQ^QM_�`TQ�`^MZ_R[^Y M`U[Z�[ R�UY \Q^_[ZMX�Oa_`[YM^e�Z[^Y _�[R�SiZi^MX�
UZ`Q^ZM`U[ZMX� XMc� _[YQ`UYQ_� [OOa^_� _\[Z`MZQ[a_Xe� M_� `TQ� O[Z_i]aQZOQ� [R�
SiZi^MX� QO[Z[YUO� MZP�_[OUMX� PQbQX[\YQZ`_$� `TQ� \QMOQRaX�OTMZSQ� [R�O[ZbQZ%�
`U[ZMX� [^� Oa_`[YM^e� UY \Q^_[ZMX� Z[^Y_� [ R� \M^`UOaXM^� UZ`Q^ZM`U[ZMX� XMc� U_�
MXcMe_�M�O[Z_OU[a_�\^[OQ__�_aNVQO`�`[�`TQ�cUXX�[ R�`TQ�\M^`UQ_�`TQY_QXbQ_&

!UU"� ETQ� QZPQMb[^_� MZP� _`^UbUZS_� `[� OTMZSQ� UY \Q^_[ZMX� Z[^Y _� a_aMXXe� P[�
Z[`�\^[PaOQ� UZ`Q^ZM`U[ZMX� OXM_TQ_� MZP� PU_\a`Q_$� ^QSM^PXQ__� [ R�`TQU^�O[Z`QZ`_&�
5TMZSUZS� Z[^Y_� v� c TQ`TQ^� U`�NQ� Ne� O[ZOXaPUZS� ZQc� Y aX`UXM`i^MX� O[ZbQZ%
`U[Z_�[^�^QbU_UZS�QdU_`UZS�[ZQ_�v�U_�M�XQZS`Te�MZP�_X[c�\^[OQ__&�E TMZW_�`[�`TQ�
X[ZS� `UYQ� QXQYQZ`� UZb[XbQP$� MZe� ]aM^^QX_� MZP� MSS^Q__UbQZQ__� `QZP� `[� NQ�
\MOURUQP&

;;;&� C7G;D;A@� A 8� DF4<75E;G7� >79 3 >� C ;9 : E D�
3 @ 6 � ;@E7C7DED

H TQZQbQ^�M�OXMUY�M^U_Q_�PQY MZPUZS�`TM`�`TQ�XQSMX�^UST`_�MZP�UZ`Q^Q_`_�[ R�M�
\M^`UOaXM^�D`M`Q�NQ� OTMZSQP$� [^�_[YQ[ZQ� OTMXXQZSQ_�`TQ�^UST`_� MO]aU^QP�Ne�M�
OQ^`MUZ� D`M`Q� R[^� _[YQ� ^QM_[Z$� _aOT� M� \^i`QZ`U[Z� a_aMXXe� Y QQ`_� cU`T� _`^[ZS�
[\\[_U`U[Z� R^[Y� `TQ� D`M`Q�cT[_Q� ^UST`_� M^Q� UZ� ]aQ_`U[Z&� 5XMUY_� [R�`TU_� WUZP�
XQMP� `[� PU_\a`Q_� MZP� _[YQ`UYQ_� QbQZ� `[� M^Y QP� O[ZRXUO`_&� ETQ^QR[^Q$� `TQ�
\^[NXQY�[R�̂ QbU_UZS�`TQ�XQSMX�^UST`_�MZP�UZ`Q^Q_`_�[R�D`M`Q_�U_�Z[`�_`^UO`Xe�M�XQSMX�
]aQ_`U[Z�Na`�MX_[�UZb[XbQ_�M�bQ^e�UY \[^`MZ`�\[XU`UOMX�M_\QO`&

8^[Y �MZ�MOMPQYUO�\[UZ`�[ R�bUQc$�OXMUY_�OMXXUZS�R[^�`TQ�^ibU_U[Z�[R�_aNVQO%
`UbQ� XQSMX� ^UST`_� MZP� UZ`Q^Q_`_� OMZ� NQ� _Q``XQP� c U`T[a`� O[Z`^[bQ^_e� Ne� PU^QO`�
ZiS[OUM`U[Z_� NQ`cQQZ� `TQ� UZ`Q^Q_`QP� \M^`UQ_� [Z� M� _`^UO`Xe� \QMOQRaX� NM_U_&� ;`�
c[aXP�NQ�_aRRUOUlZ`�R[^�`TQ� \M^`e� cT[_Q� ^UST`_� M^Q� UZb[XbQP� `[� MN[XU_T� `TQY �
b[XaZ`M^UXe$� MZP� `Ta_� `TQ� OMa_Q� [ R�`TQ� PU_\a`Q� c[aXP� NQ� Qd`UZSaU_TQP&� ETU_�
OMZ�NQ�MOO[Y\XU_TQP�Ne�M�aZUXM`i^MX�PiOXM^M`U[Z�^QZ[aZOUZS�MZ�QdU_`UZS�^UST`�
[^�Ne� M�NUXM`i^MX� [^� Y aX`UXM`i^MX� MS^QQY QZ`�NQ`c QQZ� `TQ� UZ`Q^Q_`QP� D`M`Q_� UZ�
cTUOT�`TQ� NM_U_� [R�`TQ� ^UST`_� UZ�]aQ_`U[Z� OMZ�NQ� Y[PURUQP&� 9 QZQ^MX� UZ `Q^Z M%
`U[ZMX� XMc� S^MZ`_� U`_� _aNVQO`_� RaXX� XUNQ^`e� UZ� PU_\[_UZS� [bQ^� `TQU^� _aNVQO`UbQ�
^UST`_&� @ [`� [ZXe� aZUXM`i^MX� ^QZaZOUM`U[Z_$� N a `� MX_[� `^MZ_MO`U[Z_� [R� bM^U[a_�
WUZP_�M^Q�\[__UNXQ&�ETQ�D`M`Q_�UZb[XbQP�OMZ�^QMOT�MZ�MS^QQY QZ`�UZ�cTUOT�QMOT�
[R� `TQY� ^QZ[aZOQ_� _[YQ� [ R�U`_� XQSMXXe� \^[`QO`QP� UZ`Q^Q_`_� UZ� QdOTMZSQ� R[^
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_oYQ� _\QOURUO� NQZQRU`_� R^[Y� `TQ� [`TQ^� _UPQ&� ETU_� U_� `TQ� NM_U_� [R� `TQ� M^`� [R�
PU\X[YMOe&�ETQ�O[ZOXaPQP�MS^QQY QZ`�cUXX�NQ�`TQ�ZQc�XQSMX�NM_U_$�U&Q&� `TQ�ZQc�
_[a^OQ� [ R�Y a`aMX� ^QXM`U[Z_&� A Z� `TQ� [`TQ^� TMZP$� U`� U_� MX_[� \[__UNXQ� `TM`� `TQ�
cQMWQ^�\M^`e� ^QZ[aZOQ_� aZUXM`Q^MXXe� OQ^`MUZ� ^UST`_� cU`T[a`�O[Y \QZ_M`U[Z�[^�
\M__UbQXe�_aRRQ^_�UZR^UZSQYQZ`_�[R�̀ TQ_Q� ^UST`_�aZPQ^�\^Q__a^Q�R^[Y� `TQ�[`TQ^�
D`M`Q�`TM`�coaXP�[`TQ^cU_Q�^Q_[^`�`[�R[^OQ&

:[cQbQ^$� `TQ� [\\[_U`Q� [OOa^_� Y [^Q� R^Q]aQZ`Xe� UZ� UZ`Q^ZM`U[ZMX� \^MO`UOQ$�
U&Q&� `TQ�\M^`e�UZ�]aQ_`U[Z�_`aNN[^ZXe� PQRQZP_� U`_� ^UST`_$� MZP� M_� cQ� TMbQ� _MUP$�
`TU_� U_� `TQ� UY YQPUM`Q� OMa_Q� [R� M� PU_\a`Q� cTUOT� OMZ� TMbQ� _Q^U[a_� \[XU`UOMX�
UY\XUOM`U[Z_&� ETQ^QR[^Q$� `TQ�\^[NXQY � [R�RUZPUZS� MPQ]aM`Q�cMe_� R[^�\[XU`UOMX�
_Q``XQYQZ`�[ R�̀ TQ_Q�PU_\a`Q_�U_�[ R�XQSMX�M_�cQXX�M_�\[XU`UOMX�UY \[^`MZOQ&� D[Y Q%
`UYQ_� `TQ� \QMOQ� [ R� M� _\QOURUO� ^iSU[Z� [^� QbQZ� c[^XP� \QMOQ� PQ\QZP_� [ Z � `TQ�
MNUXU`e�`[�_Q``XQ�_aOT�O[Z`^[bQ^_UQ_&

ETQ�Y[`UbQ_�R[^�OXMUY_�PQY MZPUZS�OTMZSQ_�UZ�`TQ�QdU_`UZS�_aNVQO`UbQ�XQSMX�
^UST`_�MZP�UZ`Q^Q_`_�[ R�D`M`Q_�TMbQ�NQQZ�[ R�_aOT�PUbQ^_Q�ZM`a^Q�UZ�TU_`[^e�`TM`�
Z[�>�MOFLOF� ibMXaM`U[Z� U_� \[__UNXQ� cTQZ� PQOUPUZS�cTUOT� \M^`e� U_� ^UST`� v� `TQ�
[ZQ�PQRQZPUZS�U`_�^UST`_�[^�`TQ�[ZQ�_QQWUZS�OTMZSQ&� DaOT� MZ�ibMXaM`U[Z� Ya_`�
NQ�YMPQ�UZ�QMOT�\M^`UOaXM^�OM_Q$�`MWUZS�UZ`[� MOO[aZ`�MUX�`TQ�^QXQbMZ`�OU^OaY%�
_`MZOQ_&

3_� QM^Xe� M_� (0*+$� <QMZ� CMe� Z[`UOQP� `TM`� `TQ� ^ibU_U[Z� [ R� QdU_`UZS� XQSMX�
_U`aM`U[Z_� U_� Y[_`�[R`QZ�PQY MZPQP� Ne�\M^`UQ_� cTUOT� M^Q� N[aZP� Ne� M� _\QOUMX�
XiSMX� ^QSUYQ$� MZP� M^Q� `TQ� _aNVQO`� [R� PU_O^UY UZM`U[Z$� cTQ^QM_� [`TQ^� D`M`Q_�
QZV[e� RaXX� R^QQP[Y� [R� MO`U[Z� !*'"&� ;Z� (/.'� Ca__UM� aZUXM`Q^MXXe� ^Q\QMXQP� U`_�
[NXUSM`U[Z_�R^[Y� `TQ� BM^U_� BQMOQ�E^QM`e�[R�(/,-� [Z�`TQ� ZQa`^MXUfM`U[Z�[ R�`TQ�
4XMOW� DQM� MZP� _QbQ^Q� XUYU`M`U[Z_� [ R�U`_� _`M`U[ZUZS� M^_QZMX_� MZP� ZMbe� `TQ^Q&�
ETQ_Q�XUYU`M`U[Z_�cQ^Q� UY\[_QP�[Z�U`�M_� M�^Q_aU`�[ R�U`_� PQRQM`�UZ�`TQ� 5 ^UY QMZ�
HM^&� ETU_� aZUXM`i^MX� OMZOQXXM`U[Z� [R�`^QM`e� [NXUSM`U[Z_� cM_� Z[`� _aRRUOUlZ`� `[�
\^[PaOQ� XQSMX� O[Z_i]aQZOQ_� 2� T[cQbQ^$� `TQ� [`TQ^� O[Z`^MO`UZS� \M^`UQ_� `[� `TQ�
BM^U_� BQMOQ� E^QM`e� MS^QQP� cU`T� Ca__UM� `T M`� `TQ� >[ZP[Z� 5 [ZRQ^QZOQ� NQ�
O[^UbQZQP�`TQ�R[XX[cUZS�eQM^$� M`�cTUOT�Ca__UM�cM_�R[^YMXXe�^QXQM_QP�R^[Y�U`_�
R[^YQ^�[NXUSM`U[Z_&�3`�`TQ�_MYQ�`UYQ$�M�V[UZ`�PiOXM^M`U[Z�cM_�U__aQP�UZ�cTUOT�
U`�cM_�\[UZ`QP�[a`�`TM`�t�Z[�\[cQ^�OMZ�^QXQM_Q�U`_QXR�R^[Y �M�`^QM`e�[NXUSM`U[Z$�
Z[^�OMZ�U`�Y[PURe�U`_�\^[bU_U[Z_$� QdOQ\`�Ne� `TQ� MS^QQY QZ`�[ R�`TQ� O[Z`^MO`UZS�
\M^`UQ_�`T^[aST�MZ�MYUOMNXQ�M^^MZSQY QZ`�u�!*("&�ETU_�U_�M�RUZQ�QdMY\XQ�[ R�̀ TQ�
\QMOQRaX�OTMZSQ�[R�M�_aNVQO`UbQ�_U`aM`U[Z�MOTUQbQP�UZ�M�^QXM`UbQXe�O[ZOUXUM`[^e�
M`Y[_\Tj^Q&�ETQ�^QMX�OMa_Q�R[^�`TQ�OTMZSQ�cM_�T[cQbQ^�M�_TUR`�UZ�`TQ�NMXMZOQ�
[R�\[cQ^�UZ�7a^[\Q�MR`Q^�8^MZOQ�T MP�NQQZ�PQRQM`QP�UZ�U`_�c M^�MSMUZ_`�B^a__UM&

H TQZ�3a_`^UM%:aZSM^e� MZZQdQP� 4[_ZUM� �� :Q^fQS[bUZM� UZ� (0'/� N^UZSUZS�
`TQ�[`TQ^�\M^`UQ_�[R�̀ TQ�4Q^XUZ�5[ZS^Q__�[R�(/./�`[�M�C> FQ�>@@LJMIF!� U`_�8[^QUSZ�
?UZU_`Q^�4M^[Z�3 Q^QZ`TMX�MPP^Q__QP�`TQY �UZ�M�OU^OaXM^�Z[`Q�MZP�UZ_U_`QP�`TM`

!*'"� /C#!� <&� C M e � 1� t� 6 Q_� O[ Z RXU`_� Q Z `^Q � \ ^UZ OU\ Q_� M N _`^M U`_� Q `� _`U\ a XM `U[ Z _� O [ Z b Q Z `U[ Z Z Q XXQ _� u$�
:B@RBFI�ABP�/LROP� %-'(!� `&�+/$� \&� --(&

!*("� ? UX[_� C M P [ nW [ b U`O T � 1� 5>� OWSFPFLK� ABP� QO>FQWP� BQ� IB� 9>@QB� AB� I>� ;L@FWQW� ABP� 7>QFLKP!� B M^U_�

(0*'$� \&� ,(&
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U`� cM_� ZQOQ__M^e� `[� Q_`MNXU_T� MZ� v� t� aZQ]aUb[OMXXe� PQRUZQP� MZP� Z[^Y MX� u�
^QSUYQ� UZ�`TQ_Q� \^[bUZOQ_� !*)"&� 8 [^� _UY UXM^�^QM_[Z_$� 5 TUZM� MZP� [`TQ^� D`M`Q_�
R^[Y�3_UM� OXMUYQP�_a\\^Q__U[Z�[ R�`TQ�^QSUY Q� [ R�OM\U`aXM`U[Z_� [Z� `TQU^�`Q^^U%�
`[^UQ_� MR`Q^� H [^XP� H M^� ;&� ETU_� cM_� MOTUQbQP� Ne� BQ^_UM� QbQZ� Ne� aZUXM`i^MX�
MO`U[Z&�3`�`TQ�GQ^_MUXXQ_�BQMOQ�5[ZRQ^QZOQ�UZ� (0(0$�`TQ�PQRQM`QP�M_�cQXX�M_�`TQ�
_YMXXQ^�D`M`Q_�[R�`TQ�bUO`[^U[a_� O[MXU`U[Z�[\\[_QP$� T[cQbQ^�c U`T[a`� _aOOQ__$�
`TQ�UZ`^[PaO`U[Z�[R�YUZ[^U`e�\^[`QO`U[Z�[Z�`TQU^�`Q^^U`[^UQ_� [Z� `TQ� S^[aZP� [R�
PU_O^UYUZM`U[Z$�OXMUYUZS�UZ_Q^`U[Z�[R�_aOT�\^[bU_U[Z_� UZ� `TQ� 5 [bQZMZ`�[R�`TQ�
>QMSaQ�UZ�[^PQ^�`[�NQ�NUZPUZS�[Z�MUX�Y QY NQ^�D`M`Q_&

ETQ� \Q^U[P� NQ`cQQZ� `TQ� `c[� c[^XP� cM^_� cM_� OTM^MO`Q^UfQP� Ne� O[Z_`MZ`�
\^Q__a^Q� R^[Y� `TQ� bMZ]aU_TQP� D`M`Q_� MZP� ;`MXe� `[� ^QbU_Q� `TQ� OXMa_Q_� [R�`TQ�
BQMOQ�E^QM`UQ_�O[ZOQ^ZUZS�`TQ�ZQc�N[aZPM^UQ_� MZP�XUY U`M`U[Z�[ R�M^Y MY QZ`_�
UY\[_QP�[Z�`TQY&�3`�`TM`�`UY Q�`TQ�@I>RPRI>�OB?RP�PF@�PQ>KQF?RP�T MP �[R`QZ�NQQZ�
UZb[WQP� UZ�^QSM^P� `[� `TQ_Q� \^[bU_U[Z_� aZ`UX� `TQ� ^QbU_U[ZU_`� \[cQ^_� v� aZPQ^�
RM_OU_`� ^QSUYQ_� v� S[`� `TQ� \[cQ^� `[� OTMZSQ� `TQ� PQ>QRP� NRL� aZUXM`Q^MXXe� MZP�
YMUZXe�Ne�R[^OQ&�;Z�\M^`UOaXM^$�3 P[XR�: U`XQ^�PU_`UZSqU_TQP�TUY _QXR�Ne�OeZUOMX�
UZb[OM`U[Z� [R�`TQ� \^UZOU\XQ� [ R�ZM`UoZMXU`e� UZ� TU_� _`^UbUZS_� `[� MZZQd� 3a_`^UM$�
DaPQ`QZXMZP� MZP� 6MZfUS&� >M`Q^� [Z$� TQ� UZ_[XQZ`Xe� PQZUQP� `TM`� \^UZOU\XQ� `M �
QZ`U^Q� \Q[\XQ_� [Z� `TQ� [OOa\UQP� `Q^^U`[^UQ_$� O[ZPQY ZUZS� `TQY � `[� \Te_UOMX�
Qd`Q^YUZM`U[Z&

3R`Q^�H [^XP�H M^�;;$�`TQ�\^[NXQY �[ R�OTMZSUZS�`TQ�_aNVQO`UbQ�XQSMX�^UST`_�[R�
D`M`Q_�Ne� \QMOQRaX�YQMZ_� MO]aU^QP� QZ`U^QXe� PURRQ^QZ`� `^MU`_&� ETQ� F ZU`QP�@ M %
`U[Z_�5 TM^`Q^�\^[PaOQP�M�cQMX`Te�MZP�\^[R[aZP�`^MZ_R[^Y M`U[Z�[R�UY \Q^_[%
ZMX� Z[^Y_� [R�SiZi^MX� UZ`Q^ZM`U[ZMX� XMc$� M_� cM_� Y QZ`U[^UQP� QM^XUQ^&� ;Z� `TU_�
^Q_\QO`$�`TQ�\^UZOU\XQ�[R�_QXR%PQ`Q^Y UZM`U[Z�[ R�\Q[\XQ_�MZP�`TQ� ^UST`�[ R�D`M`Q_�
`[�PU_\[_Q�[bQ^�`TQU^�[cZ�ZM`a^MX�^Q_[a^OQ_�cQ^Q�[R�\^UY M^e�UY \[^`MZOQ&

ETQ�PQS^QQ�[R�PQbQX[\Y QZ`�M``MUZQP�UZ�SiZi^MX�UZ`Q^ZM`U[ZMX�XMc$�T[cQbQ^$�
TM_� Z[`� eQ`� MOTUQbQP� U`_� RaXX� QRRQO`� [Z� `TQ� _aNVQO`UbQ� ^UST`_� MZP� UZ`Q^Q_`_� [R�
D`M`Q_&�;Z�`TU_�_QZ_Q$�ZQc�UY \Q^_[ZMX�Z[^Y _�M^Q� Z[`�Ma`[Y M`UOMXXe�M\\XUQP�UZ�
OM_Q_�UZb[XbUZS�`TQ� QdU_`UZS�^UST`_� MZP�UZ`Q^Q_`_&� ETQ�XQSMX�MRRU^Y M`U[Z�[R�`TQ�
\^UZOU\XQ�[ R�_QXR%PQ`Q^YUZM`U[Z$�R[^�QdMY\XQ$�TM_�\^[bQP�`[�NQ�UZ_aRRUOUlZ`�R[^�
N^UZSUZS� MN[a`� `TQ� UY YQPUM`Q� `^MZ_R[^Y M`U[Z� [R� QdU_`UZS� ^QXM`U[Z_$� R[^� Qd%�
`UZSaU_TUZS�O[X[ZUMXU_Y� MZP�[`TQ^�WUZP_� [ R�TQSQY [Ze� [bQ^�ZM`U[Z_� MZP� D`M%
`Q_&�5XM__UOMX�O[X[ZUMXU_Y�TM_�NQQZ�QXUY UZM`QP$� T[cQbQ^$� [ZXe�M_� `TQ� ^Q_aU`�[R�
\Q[\XQ_w� _`^aSSXUZS�R[^� ZM`U[ZMX�XUNi^M`U[Z$� Z[`� Ne� `TQ� O^iM`U[Z� [ R�ZQc� XQSMX�
\^UZOU\XQ_&� 3_�R[^�`TQ� MRRU^Y M`U[Z�[R�̀ TQ� ^UST`�[ R�D`M`Q_� `[� PU_\[_Q� [bQ^� `TQU^�
ZM`a^MX� ^Q_[a^OQ_$� U`� OMZZ[`� Ma`[Y M`UOMXe� Qd`UZSaU_T� ZQ[%O[X[ZUMXU_`UO� ^QXM%
`U[Z_&

;Z� `TQU^� QRR[^`� `[� Y MUZ`MUZ� MZP� \^[X[ZS� `TQ� [XP� ^QXM`U[Z_$� D`M`Q_� cTUOT�
MPTi^i� `[� R[^YQ^� _aNVQO`UbQ� UZ`Q^Q_`_� MZP� `Ta_� [\\[_Q� OQ^`MUZ� OTMZSQ_� UZ�
SiZi^MX�UZ`Q^ZM`U[ZMX�XMc�[R`QZ�UZb[WQ�`TQ�\^UZOU\XQ�M>@Q>�PRKQ�PBOS>KA>�MZP$�
UZ� MPPU`U[Z$� `TM`� [ R� MO]aU^QP� ^UST`_&� ETU_� XQMP_� `[� ZaY Q^[a_� O[ZRXUO`_� MZP�
PU_\a`Q_&

!*)"� <&� C Me$�LM#� @FQ#!� \&� --(&



B7 3 5 7 8 F > �5 : 3 @ 9 7 ,-,

;`�_T[aXP�NQ�\[UZ`QP�[a`�`TM`�Q_\QOUMXXe�MR`Q^�H [^XP�H M^�;$�OXMUY_�PQY MZ%�
PUZS� `TM`� _aNVQO`UbQ� _U`aM`U[Z_� NQ� OTMZSQP� \QMOQRaXXe$� MO`aMXUfQP� `TQ� [XP�
PUbU_U[Z�[ R�PU_\a`Q_�[ R�_[%OMXXQP� t�XQSMX� u� MZP� t�\[XU`UOMX� u� OTM^MO`Q^&� B[XU`UOMX�
PU_\a`Q_�M^Q�a_aMXXe�`TQ�^Q_aU`�[ R�M�_TUR`�UZ�\[cQ^�^QXM`U[Z_�MX`T[aST�`TQ�\M^`e�
PQYMZPUZS�`TQ�OTMZSQ_�^Q_[^`_�`[�MUX�WUZP_�[ R�M^SaY QZ`_�UZ�[^PQ^�`[�Va_`URe�U`_�
OXMUY&� DaOT� D`M`Q_� M\\QMX� `[� Va_`UOQ� [^� _[YQ� SiZi^MX� \^UZOU\XQ_� [ R� XMc� [^�
\[XU`UO_$�bQ^e�[R`QZ�R[^�PiYMS[SUQ�\a^\[_Q_$�M_�R[^�QdMY\XQ�: U`XQ^w_�UZ_U_`QZOQ�
[Z� `TQ� \^UZOU\XQ� [R� ZM`U[ZMXU`e&� 8 [^� `TU_� ^QM_[Z$� U`� U_� Z[`� Va _`� `TQ� `e\Q� [R�
M^SaYQZ`M`U[Z� `TM`�U_� [R�O^aOUMX�UY \[^`MZOQ� R[^� QbMXaM`UZS� `TQ� RQM_UNUXU`e� [R�
OTMZSQ_&� 3UX� `TQ� M_\QO`_� [ R�QMOT� \M^`UOaXM^� OM_Q� Y a_`� NQ� UZbQ_`USM`QP&� ;Z� M�
PU_\a`Q�[R�\[XU`UOMX�ZM`a^Q$�U`�U_�Z[`�\[__UNXQ�`[�^QMOT�M�_[Xa`U[Z�NM_QP�QZ`U^QXe�
[Z�QdU_`UZS�XMc�`TM`�c[aXP�NQ�MOOQ\`MNXQ�`[�N[`T�\M^`UQ_�NQOMa_Q�[ZQ�[R�̀ TQY �
_QQW_�OTMZSQ_�UZ�`TQ�XMc&

AZ� `TQ� O[Z`^M^e$� MO`aMX� PU_\a`Q_� O[ZOQ^ZUZS� `TQ� ^ibU_U[Z� [ R� R[^YQ^Xe�
MO]aU^QP� ^UST`_� cTUOT� XM`Q^� O[ZRXUO`� cU`T� `^MZ_R[^Y QP� UY \Q^_[ZMX� Z[^Y _� [R�
SiZi^MX� UZ`Q^ZM`U[ZMX� XMc� NQX[ZS� `[� `TQ� OM`QS[^e� [R�XQSMX� PU_\a`Q_&� ;Z� _aOT�
PU_\a`Q_� `TQ� _O[\Q$� M\\XUOM`U[Z� MZP� UZ`Q^\^i`M`U[Z� [R� `TQ� QdU_`UZS� XMc� M_� M�
cT[XQ�M^Q�UZb[XbQP&

4QR[^Q� (0(0$� `TQ� ]aQ_`U[Z� [ R�\QMOQRaX� OTMZSQ� cM_� \^MO`UOMXXe� aZWZ[cZ&�
FZ`UX�`TQZ$� cM^�TMP�NQQZ�O[Z_UPQ^QP� `[� NQ� M�\Q^RQO`Xe� XQSU`UY M`Q� Y Q`T[P� [R�
_Q``XUZS� PU_\a`Q_� M_� M� \M^`� [ R�`TQ� _[bQ^QUSZ`e� [R�D`M`Q_&� ETa_� M� D`M`Q� cTUOT�
cMZ`QP� M� OTMZSQ� O[aXP�U__aQ� MZ� aX`UY M`aY � MZP� cMSQ� c M^� MSMUZ_`� `TQ� [`TQ^�
D`M`Q�[\\[_UZS�U`$�MZP�UZ�̀ TQ�OM_Q�[ R�U`_�bUO`[^e$�U`�O[aXP�PUO`M`Q�`TQ�`Q^Y_�[ R �̀ TQ�
\QMOQ� `^QM`e�!**"$� 7bQ^e�\QMOQ� `^QM`e� O[Z`MUZ_� ZaY Q^[a_� _`U\aXM`U[Z_�cTUOT�
Y[PURe� R[^Y Q^� XQSMX� _U`aM`U[Z_$� UZ� cTUOT� `TQ� PQRQM`QP� \M^`e� ^QZ[aZOQ_� U`_�
R[^YQ^� ^UST`_$� R[^� `TQ� Y[_`� \M^`$� UZ� RMb[^� [ R� `TQ� bUO`[^_&� ;Z � `TU_� cMe$� `TQ�
\^[bU_U[Z_� [R�`TQ_Q� `^QM`UQ_� O^QM`QP� M� ZQc� XQSMX� _U`aM`U[Z� MZP� `TQ� PQRQM`QP�
\M^`UQ_�TMP�Z[�OT[UOQ�Na`�`[�O[Z_QZ`�`[�_aOT�_`U\aXM`U[Z_&�8 [ ^�`TU_�bQ^e�^QM_[Z$�
QbQ^e� \QMOQ� `^QM`e� UZb[XbUZS� cUZZQ^_� MZP� X[_Q^_� TM_� `TQ� OTM^MO`Q^U_`UO_� [R�
R[^OQRaX�OTMZSQ&

ETQ�\^[NXQY�[R�\QMOQRaX�OTMZSQ�QYQ^SQP�cU`T�QZPQMb[^_�`[�XUYU`�`TQ�^UST`�
[R�D`M`Q_�`[�cMSQ�cM^_�Ne�Q_`MNXU_TUZS�_e_`QY_�[R�O[XXQO`UbQ�_QOa^U`e�UZOXaPUZS�
O[XXQO`UbQ� YQM_a^Q_� [R�_a\\^Q_ _UZS� XMc%N^QMWQ^_$� MZP� UZ� MPPU`U[Z� YQM_a^Q_�
R[^�`TQ�\^ibQZ`U[Z�[R�cM^&� ETQ_Q�\^ibQZ`U[Z�Y QM_a^Q_�^Q]aU^Q� `TQ� \M^`UQ_� `[�
_Q``XQ�`TQU^�PU_\a`Q_�\QMOQRaXXe�NQR[^Q�MZ�UZPQ\QZPQZ`�VaPSQ�[^�M^NU`^M`[^$�[^�
M`�M�O[ZRQ^QZOQ�`MNXQ�UZ_`QMP�[R�[Z�`TQ�NM``XQRnQXP�M_�NQR[^Q&

3 Z[`TQ^� `e\Q� [ R� YQM_a^Q� R[^� \^QbQZ`UZS� cM^_� U_� NM_QP� [Z� `TQ� ^QMXU_`UO�
M\\^[MOT�`TM`�OTMZSQ_� M^Q�UZibU`MNXQ�UZ�`TQ�X[ZS�^aZ�UZ�_\U`Q� [ R�̀ TQ�RMO`�`TM`�
`TQ� cT[XQ� _e_`QY� [R� O[XXQO`UbQ� _QOa^U`e� UZ� ]aQ_`U[Z� MUY QP� `[� \^Q_Q^bQ� `TQ�
SUbQZ�PQ>QRP�NRL#� ;Q>QRP�NRL� ^QXM`Q_� RU^_`�[ R�MUX�`[� `TQ� `Q^^U`[^UMX�UZ`QS^U`e� MZP

!**"� ;Z � (0`T� OQZ `a ^e � b UO`[^U[a_� \ [c Q^_� _T [ a XP � Z Q b Q ^`T Q XQ __� N Q� O M ^Q Ra X� Z [ `� `[� P U_`a ^N � `T Q�
QdU_`UZS�N MXMZ OQ�[ R �\[c Q^&�E T a _�C a __UM�c M_� M `�`T Q � 4 Q ^XUZ � 5 [ Z S ^Q__� [ R � (/./� P Q \ ^Ub Q P � [ R �U`_� SMUZ_�
R^[Y �bUO`[^e�[ b Q^�A ``[ Y M Z �7 Y \ U^Q �_`U\ a XM `Q P �M`�`T Q �D M Z �D `Q RM Z [ �E ^Q M `e &�A Z �`T Q�O [ Z `^M ^e $�B ^a__UM�
cM_�_aOOQ__RaX�UZ �U_[ XM`UZ S �8 ^M Z O Q �R^[ Y �U`_�MXXUQ_�UZ �`T Q �H M ^ �[ R �(/.'%(/.($�M Z P � `T a _� 4 U_Y M^O W �c M_�
MNXQ� `[�P UO`M`Q� `[�U`�TU_�`Q ^Y _�[ R �\ QMOQ$
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\[XU`UOMX�UZPQ\QZPQZOQ� [ R�`TQ� Y QY NQ^� D`M`Q_&� ;Z_`QMP� [R�MOTUQbUZS� OTMZSQ_�
Ne�R[^OQ�cU`T�\[cQ^�^QXM`U[Z_�M_�MZ�Q__QZ`UMX�QXQY QZ`$�M_�`TQ�OM_Q�cM_�NQR[^Q$�
`TQ_Q�_e_`QY_�`^e�`[�Q_`MNXU_T�_[YQ�UZ_`U`a`U[ZMXUfQP�\^[OQPa^Q_� R[^�N^UZSUZS�
MN[a`�\QMOQRaX�OTMZSQ_�UZ�cTUOT�Q]aMXU`e�[R�̀ TQ�\M^`UQ_�MZP�Va_`UOQ�c[aXP�NQ�
^Q_\QO`QP�M_�Y aOT�M_�\[__UNXQ&

ETQ�RU^_`�[R�̀ TQ_Q�\^[OQPa^Q_�cM_�XMUP�P[cZ�UZ�3^`UOXQ�(0�[ R�̀ TQ�5 [bQZMZ`�[R�
`TQ� >QMSaQ� [R�@ M`U[Z_� `TM`� PURRQ^QP� R^[Y � 3^`UOXQ� ('� cTUOT� SaM^MZ`QQP� `TQ�
`Q^^U`[^UMX� UZ`QS^U`e� MZP� \[XU`UOMX� UZPQ\QZPQZOQ� [R�MUX� U`_� Y QY NQ^_� R^[Y � Qd%�
`Q^ZMX�MSS^Q__U[Z�!*+"&

6a^UZS�`TQ�ZiS[OUM`U[Z_�[Z�`TQ�`Qd`�[R�̀ TQ�5 [bQZMZ`�M`�`TQ�GQ^_MUXXQ_�BQMOQ�
5[ZRQ^QZOQ�[R�(0(0$�F&D&� B^Q_UPQZ`�H [[P^[c� H UX_[Z�[^USUZMXXe�_aSSQ_`QP�M�
_UZSXQ� \^[bU_U[Z� UZ� cTUOT� `TQ� UZPQ\QZPQZOQ� MZP� `Q^^U`[^UMX�PQ>QRP�NRL� [ R�MUX�
YQYNQ^�D`M`Q_�c[aXP�NQ�SaM^MZ`QQP�MZP�`TQ�\[__UNUXU`e�[ R�OTMZSQ�c[aXP�NQ�
\^[bUPQP�RU^_`�[R�MUX�[Z�`TQ�NM_U_�[ R�̀ TQ�\^UZOU\XQ�[ R�_QXR%PQ`Q^Y UZM`U[Z�[ R�`TQ�
ZM`U[Z_�UZb[XbQP�[^�Ne�`TQ�OXMUY�[ R�M�`T^QQ�]aM^`Q^_�Y MV[^U`e�[ R �̀ TQ� Y QY NQ^�
D`M`Q_� [ R�`TQ� >QMSFQ&� ;Z � MPPU`U[Z$� UZ� `TQ� _MYQ� P^MR`� \^[bU_U[Z$� MUX� Y QY NQ^�
D`M`Q_� _T[aXP� MOOQ\`� M� \^UZOU\XQ� c U`T[a`� ^i_Q^bM`U[Z$� MOO[^PUZS� `[� cTUOT�
c[^XP� \QMOQ� _T[aXP� NQ� Y[^Q� UY \[^`MZ`� `TM`� MZe� ]aQ_`U[Z� [ R�\[XU`UOMX� O[Y %
\i`QZOQ�[^�D`M`Q�R^[Z`UQ^_$�!*,"&

8[^Y aXM`QP�UZ�`TU_�cMe$� `TQ�\^[\[_MU�T MP � Z[� OTMZOQ� [ R�NQUZS� MP[\`QP� UZ�
bUQc� [ R�`TQ� _`^[ZS� cU_T� [ R� `TQ� [`TQ^� \^UZOU\MX� MXXUQP� \[cQ^_� `[� _QOa^Q� `TQ�
MOTUQbQP�PQ>QRP�NRL#� ;Z�MPPU`U[Z�`[� SaM^MZ`QQUZS� `TQ� `Q^^U`[^UMX�MZP�\[XU`UOMX�
PQ>QRP� NRL� [ R� MUX� Y QY NQ^� D`M`Q_$� M� 4^U`U_T� \^[\[_MU� MX_[� \^[bUPQP� R[^� `TQ�
\[__UNUXU`e� [R�MP[\`UZS�ZQOQ__M^e� OTMZSQ_� cTUOT� c[aXP� NQ� \^[\[_QP� Ne� `TQ�
Ra`a^Q� >QMSaQ&� D`M`Q_�cTUOT�c[aXP�^QVQO`� M� \^[\[_MU� R[^�OTMZSQ� c[aXP� X[_Q�
`TQ�>QMSaQw_�SaM^MZ`QQ�R[^�\^[`QO`U[Z�R^[Y�Qd`Q^ZMX�MSS^Q__U[Z�!*-"&

3R`Q^�XQZS`Te�PU_Oa__U[Z_�NQ`cQQZ�`TQ�3 Y Q^UOMZ�MZP�4^U`U_T�PQXQSM`Q_�MZP�
cU`TUZ�`TQ�ZM^^[c�OU^OXQ�[R�̀ TQ�\^UZOU\MX�MXXUQP� MZP�M__[OUM`QP�\[cQ^_$�U`�cM_�
RUZMXXe�PQOUPQP� `[� O[Y\XQ`QXe�_Q\M^M`Q� `TQ� SaM^MZ`QQ� [ R�PQ>QRP�NRL� R^[Y� `TQ�
YQOTMZU_Y� [R� \QMOQRaX� OTMZSQ&� ETQ� 5 [ZRQ^QZOQ� `Ta_� MP[\`QP� 3^`UOXQ� (0�
cTUOT�^QMP_�M_�R[XX[c_� 1

t�E T Q �3 __QY NXe� Y Me �R^[ Y � `UY Q� `[� `UY Q� MP b U_Q� `T Q � ^Q O [ Z _UP Q ^M `U[ Z �Ne� ? Q Y N Q ^_�[ R �
`T Q� > QMSaQ� [ R� `^Q M `UQ _� c TUOT� T Mb Q� N Q O [ Y Q � UZ M \ \ XUO M N XQ $� M Z P � `T Q � O [ Z _ UP i ^M `U[ Z � [ R �
UZ `Q ^Z M `U[ Z M X�O[ Z P U`U[ Z _�c T [ _Q�O [ Z `UZ a M Z O Q � Y US T `�Q Z P M Z S Q ^�`T Q �\ Q M O Q �[ R �̀ T Q �c [ ^XP &� u

ETQ�\a^\[_Q�[ R�̀ TU_�\^[bU_U[Z�cM_�`[�SUbQ�`TQ�PQRQM`QP�\[cQ^_�M�bMSaQ�T[\Q�
`TM`�U`�c[aXP�NQ�\[__UNXQ�`[�^QbU_Q�`TQ�\QMOQ�`^QM`UQ_�Va _`�UY \[_QP�[Z�`TQY �Ne�
\QMOQRaX�YQMZ_�cU`TUZ�`TQ�>QMSaQ�!*."&

!*+"� 3 ^`UOXQ� ('�[ R �̀ T Q �5 [ b Q Z M Z `�^Q M P _�M_�R[XX[c _� 1� t� E T Q �? Q Y N Q ^_�[ R �̀ T Q �> Q M S a Q �a Z P Q ^ `M W Q � `[�
^Q_\QO`�M Z P �\ ^Q_Q^bi� M_� M S M UZ _`�Q d `Q ^Z M X�MS S ^Q__U[ Z � `T Q � `Q ^^U`[ ^UM X� UZ `Q S ^U`e � M Z P � Q d U_`UZ S �\ [ XU`UO M X�
UZ P Q\ QZ P QZ OQ� [ R �MUX� ? Q Y N Q^_� [ R �`T Q � > QMS a Q&� ;Z � OM_Q� [ R �MZ e � _a O T � MS S ^Q__U[ Z � [ ^� UZ� OM_Q� [ R �MZ e �
`T ^Q M `� [ ^ � P M Z S Q ^� [ R � _aOT� MSS ^Q__U[ Z � `T Q � 5 [ a Z O UX� _T M XX� MP b U_Q� a \ [ Z � `T Q � Y Q M Z _� N e � c TUOT� `TU_�
[ NXUSM`U[Z�_T M XX�NQ� RaXRUXXQP&� u

!*,"� ? &� C M P [ nW [ b U`OT $�LM#� @FQ#!� \ \&� )(/%)(0&

!*-"� 3?FA#!� \ \ &�))(%)))&

!*."� E T Q_Q� bMSaQ� \ ^[ Y U_Q_� c Q^Q� Q d \ ^Q__QP � Ne� `T Q � \ ^Q _UP UZ S � [ RRUO Q ^� [ R �`T Q� G Q^_MUXXQ_� 5 [ Z RQ %
^QZOQ� 9 Q[ ^S Q_� 5 XiY QZ O QMa � UZ � M � XQ ``Q ^�M P P ^Q __Q P � `[� `T Q � \ ^Q _UP Q Z `� [ R �9 Q ^ Y M Z � P i Xi S M `U[ Z � 5 [ a Z `�
4 ^[ OW P[^RR%C MZ`fMa&�E T M `�XQ ``Q ^�c M_�\ a N XU_T Q P �N e �? &� C M P [ nW [ b U`O T $�LM#� @FQ#!� \&� )(+&
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ETa_$�UZ�U`_�RUZMX�c[^PUZS�`TU_�\^[bU_U[Z�P[Q_�Z[`�PQbUM`Q�R^[Y � `TQ�OXM__UOMX�
^aXQ� `TM`� MZe� XQSMX� ^UST`_� OMZ� NQ� OTMZSQP� QdOXa_UbQXe� Ne� M� ZQc� MS^QQY QZ`�
NQ`cQQZ�`TQ�UZ`Q^Q_`QP�D`M`Q_&�ETQ_Q�ZQc�MS^QQY QZ`_�TMbQ�MUX�`TQ�XQSMX�QRRQO`_�
[ R�`TQ� ^ibU_U[Z� [R�`TQ� QdU_`UZS� `^QM`e&� ETQ^QR[^Q$� M� D`M`Q�cTUOT� U_� QZ`U`XQP� `[�
OQ^`MUZ� _aNVQO`UbQ� ^UST`_� OMZZ[`� NQ� PQ\^UbQP� [R� `TQY � cU`T[a`� U`_� [cZ� ^Q%�
Z[aZOUM`U[Z&�5[Z_Q]aQZ`Xe$�`TQ�3__QYNXe�[ R�̀ TQ�>QMSaQ�MO]aU^QP�ZQU`TQ^�`TQ�
^UST`�`[�PQ`Q^YUZQ�`TQ�OTMZSQ_�U`_QXR�Z[^�`[�UY\[_Q�U`_�PiOU_U[Z�[Z�`TQ�\M^`UQ_�
`[�M�SUbQZ�`^QM`e&�;`�O[aXP�MO`�[ZXe�M_�M�^Q_aU`�[ R�U`_�\[XU`UOMX�Ma`T[^U`e$�Na `�U`_�
^QO[YYQZPM`U[Z_�c[aXP�TMbQ�Z[�NUZPUZS�R[^OQ�[Z�MZe[ZQ&

3^`UOXQ� (0�O[Z`MUZQP�[`TQ^�RM^�^QMOTUZS� XUYU`M`U[Z_&� ETQ�3__QY NXe�_T[aXP�
U__aQ�_aOT� ^QO[YYQZPM`U[Z_� [ZXe� t� R^[Y� `UYQ� `[� `UYQ� u$� UZ� [`TQ^�c[^P_� Z[`�
`[[� [R`QZ$� [ZXe� M_� MZ� QdOQ\`U[Z&� ;`_� _aSSQ_`U[Z_� _T[aXP� ^QRQ^� [ZXe� `[� `TQ�
^ibU_U[Z� [R�`^QM`UQ_� cTUOT� t� TMbQ� NQO[YQ� UZM\\XUOMNXQ�u&� ETQ^QR[^Q$� MUX� `TQ�
^US[^[a_�O[ZPU`U[Z_�R^[Y�@I>RPRI>�OB?RP�PF@�PQ>KQF?RP�_T[aXP�NQ�RaXRUXXQP$� MZP�
M_�U`�U_�SQZQ^MXXe� M__aYQP$�`TM`�OXMa_aXM�P[Q_�Z[`�^QXM`Q�`[� `Q^^U`[^UMX�OTMZSQ_�
!*/"&� 5[ZOQ^ZUZS�`TQ� ]aQ_`U[Z�[R�b[`UZS$�`TQ�\^UZOU\XQ�[ R�aZMZUY U`e�_Q`�R[^`T�
UZ�3^`UOXQ�,� \M^MS^M\TQ� (� [R�`TQ� 5[bQZMZ`�O[aXP�Z[`�NQ� QbMPQP&� ETQ^Q�cQ^Q�
_[YQ� M``QY\`_� `[� MN[XU_T� U`$� Na `� `TQ� Y [_`� UZRXaQZ`UMX� D`M`Q_� _aOOQQPQP� UZ�
TMbUZS�QbiZ�`TQ�\M^`UQ_�`[�PU_\a`Q�UZOXaPQP�UZ�`TQ�aZMZUY U`e&� 5[Z_Q]aQZ`Xe$�
3^`UOXQ� (0�^QY MUZQP�O[Y\XQ`QXe�a_QXQ__&�7bQZ�M�^QO[Y Y QZPM`U[Z�[ R�MPbU_[^e�
OTM^MO`Q^�_aSSQ_`UZS� `TM`�`TQ� O[Z`^MO`UZS�\M^`UQ_� ^QO[Z_UPQ^�`TQU^�MS^QQY QZ`�
UZ�R[^OQ�O[aXP�Z[`�NQ� MP[\`QP�cU`T[a`�`TQ� O[Z_QZ`�[ R�N[`T� PU_\a`UZS�\M^`UQ_$�
UZOXaPUZS�`TQ�\M^`e�cT[_Q�^UST`_�cQ^Q�NQUZS�OTMXXQZSQP&

ETU_� \^[OQPa^Q� MX_[� TMP� Z[� UY \[^`MZOQ� UZ� `TQ� \^MO`UOQ� [ R� `TQ� >QMSaQ&�
ETQ^Q�cQ^Q�_[YQ�\^[\[_MU_�R[^�\QMOQRaX�OTMZSQ&� ;Z� (0)'�4[XUbUM�M\\XUQP�R[^�
`TQ�^ibU_U[Z�[ R�M�`^QM`e�cU`T�5TUXQ�`TM`�TMP�NQQZ�O[ZOXaPQP�UZ� (0'+$�Na`�XM`Q^�
U`�cM_�PU_O^Q`QXe�O[ZbUZOQP�`[�^QZ[aZOQ�U`_�M\\XUOM`U[Z&�;Z�(0),�5 TUZM�`^UQP�`[�
^QMOT� MZ� MS^QQYQZ`� [Z� `TQ� OQ__M`U[Z� [ R� U`_� `^QM`e� [NXUSM`U[Z_� O[ZOQ^ZUZS�
Qd`^M`Q^^U`[^UMX�^UST`_�[ R�R[^QUSZ�QYNM__UQ_�MZP�O[Z_aXM`Q_�[Z�U`_�_[UX$�Na`�MX_[�
cU`T[a`�_aOOQ__&

ETQ^Q�cQ^Q�_[YQ�OTMZSQ_�UZ�`TQ�[NXUSM`U[Z_�[R�̀ TQ�PQRQM`QP�D`M`Q_�`TM`�TMP�
NQQZ�XMUP�P[cZ�UZ�\QMOQ�`^QM`UQ_$�Na`�[a`_UPQ�`TQ�>QMSaQ$�`TQ�Y[_`�UY \[^`MZ`�
NQUZS� `TQ� ^ibU_U[Z� [ R�`TQ� 9 Q^Y MZ� [NXUSM`U[Z_� `[� \Me� ^i\M^M`U[Z_� MOO[^PUZS�
`TQ� BQMOQ� E^QM`e� [R� GQ^_MUXXQ_&� ET^[aST� `TQ� 6Mc_� \ XMZ � [ R� (0)+� MZP� `TQ�
J[aZS� \XMZ� [R� (0),� `TQ� [^USUZMX� Q_`UYM`Q� [ R� `TQ� C i\M^M`U[Z_� 5[YYU__U[Z�
`[`MXUZS� M\\^[dUYM`QXe� -$-''� YUXXU[Z� \[aZP_� [R� _`Q^XUZS� cM_� O[Z_UPQ^MNXe�
^QPaOQP&� ;Z � `TQ� E^QM`e� [R� >Ma_MZZQ� [R� (0*)� U`� cM_� RUZMXXe� PQOUPQP� `TM`�
9Q^YMZe� TMP� `[� \Me� ^M`TQ^� M� _eYN[XUO� _aY� [R� (,'� Y UXXU[Z� \[aZP_$� MZ�
[NXUSM`U[Z�`TM`�U`�ZQbQ^�RaXRUXXQP&�3 R`Q^�`TQ�@MfU_�OMYQ� `[�\[c Q^�UZ� 9 Q^Y MZe�
UZ� (0**$� `TQ�[NXUSM`U[Z�R^[Y�`TQ�E^QM`e�[ R�BQMOQ�cQ^Q�OTMZSQP�Ne� M�`MO`UO�[R

!*/"� E T U_� RMO`� c M_� Q_`MN XU_T QP � M Z P � M \ \ ^[ b Q P � N e � `T Q � ;Z `Q ^Z M `U[ Z M X� > M c � 5 [ Y Y U__U[ Z � UZ � U`_�
6 ^M R`�3 ^`UOXQ� ,0�O [ Z O Q ^Z UZ S �`TQ� R [ Z P M Y Q Z `M X�O T M Z S Q �[ R �O U^O a Y _`M Z O Q _&� /C#!� `T Q � 5 [ Y Y Q Z `�[ R �`TQ�
5 [Y Y U__U[Z�`[ �U`_�6 ^M R`�3 ^`UOXQ_�[ Z � `T Q �> Mc �[ R �E ^Q M `UQ _$�.JBOF@>K�4LROK>I�L C �3K QBOK> QFLK> I�5>T �
%-*+!� @ [ &� ($�\ \ &� +)/� MZP� +*+&� E T Q �G UQ Z Z M � 5 [ Z b Q Z `U[ Z �\ ^[ b UP Q _� R[ ^� `TU_� Q d O Q \ `U[ Z � `[ � `T Q� ^a XQ � [ R �
`T Q�Ra Z P M Y Q Z `M X�OT MZ S Q� [ R �OU^Oa Y _`MZ OQ_�UZ � U`_� M ^`UOXQ� -)!)M"&
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C>FQP�>@@LJMIFP!� cTUOT� XM`Q^�Qb[XbQP�UZ`[� MSS^Q__UbQ� cM^_� MZP� RUZMXXe�UZ`[� `TQ�
PQRQh`�[ R�̀ TQ�^QbU_U[ZU_`�\[cQ^_�UZ�H [^XP� H M^�;;&

;Z� MPPU`U[Z$� U`�_T[aXP� NQ� \[UZ`QP� [a`� `TM`� `TQ^Q� cQ^Q� bM^U[a_� [`TQ^�\[__U%
NUXU`i_�R[^�\QMOQRaX�OTMZSQ�UZ_UPQ�M_�cQXX�M_�[a`_UPQ�`TQ�>QMSaQ&�3OO[^PUZS�`[�
3^`UOXQ� (,�\M^MS^M\T�+�[R�̀ TQ�5[bQZMZ`$�cU`TUZ�`TQ�R^MY Qc [^W�[R�\^[OQPa^Q_�
R[^� `TQ� _Q``XQYQZ`� [R�PU_\a`Q_$� `TQ� 5[aZOUX� [ R� `TQ� >QMSaQ� U_� `[� Y MWQ� MZP�
\aNXU_T�M�^Q\[^`�O[Z`MUZUZS$�FKQBO�>IF>!�^QO[Y Y QZPM`U[Z_�t� cTUOT�M^Q�PQQY QP�
Va_`�MZP�\^[\Q^�UZ�^QSM^P�`TQ^Q`[� u&�ETU_$� UZ�RMO`$�\^[bUPQP�R[^�`TQ�\[__UNUXU`e�
[R�XUYU`QP� ]aM_U%XQSU_XM`UbQ� MO`U[Z$� MX`T[aST� `TQ� 5[aZOUX� cM_� N[aZP� Ne� `TQ�
\^QMYNXQ�[R�`TQ� 5[bQZMZ`�`[� _O^a\aX[a_Xe�^Q_\QO`� t� MUX� `^QM`e� [NXUSM`U[Z_�UZ�
`TQ�PQMXUZS_�[ R�[^SMZUfQP�\Q[\XQ_�cU`T�[ZQ�MZ[`TQ^�u&

3�_QO[ZP�\[__UNUXU`e�U_�R[aZP�UZ�3^`UOXQ�*/�\M^MS^M\T�)�[ R �̀ TQ�D`M`a`Q�[ R �̀ TQ�
BQ^Y MZQZ`� 5[a^`� [R� ;Z`Q^ZM`U[ZMX� <a_`UOQ$� MOO[^PUZS� `[� cTUOT� `TQ� 5 [a^`�
O[aXP� PiOUPi� OM_Q_� BU� >BNRL� BQ� ?LKL� UR� `TQ� \M^`UQ_� MS^QQP� `TQ^Q`[&� 3� XM^SQ�
ZaY NQ^�[ R�NUXM`i^MX�`^QM`UQ_�[Z�`TQ�_Q``XQY QZ`�[ R�PU_\a`Q_�_`U\aXM`QP�`TM`�`TU_�
\^[OQPa^Q�cM_� [NXUSM`[^e�R[^�_[%OMXXQP� t� \[XU`UOMX� PU_\a`Q_� u� NQR[^Q� `TQ� : M%�
SaQ� 5[a^`� [^� NQR[^Q� M^NU`^MX� `^UNaZMX_$� UR�M� \^QbU[a_� _Q``XQY QZ`� \^[OQPa^Q$�
a_aMXXe� PU^QO`� ZiS[OUM`U[Z_� [^� Y iPUM`U[Z$� TMP� RMUXQP&� ETQ� : MSaQ� 5 [a^`$�
T[cQbQ^$�TM_�ZQbQ^�UZ�U`_�X[ZS�\^MO`UOQ�TMP�`TQ�[\\[^`aZU`e�`[�PiOUPi�MZe�OM_Q�
BU�>BNRL�BQ�?LKL#� ;Z�Z[`�M�_UZSXQ�OM_Q�TMbQ�`TQ�\M^`UQ_�Ma`T[^UfQP�U`�cU`T�_aOT�
M�XM^SQ�MZP�bMSaQ�\[cQ^&�;Z�[a^�[\UZU[Z$�UR�_aOT�M�OM_Q�[OOa^_$�`TQ�5[a^`�c[aXP�
NQ� QZ`U`XQP� `[� Q_`MNXU_T� MZ� QZ`U^QXe� ZQc� XQSMX� _U`aM`U[Z� NQ`cQQZ� `TQ�
PU_\a`UZS� \M^`UQ_$� Va _`� M_� M� XiSU_XM`UbQ� [^SMZ$� Na`� UZ� MZ� QZ`U^QXe� UY \M^`UMX�
YMZZQ^&�ETa_$�UZ�P[UZS�`TU_�U`�c[aXP�Z[`�ZQOQ__M^UXe�NQ�N [aZP�Ne�`TQ�QdU_`UZS�
_aNVQO`UbQ�^UST`_�[ R�̀ TQ�\M^`UQ_&�;`�c[aXP$� T[cQbQ^$�NQ�XUY U`QP�UZ�U`_� MO`U[Z�Ne�
MUX�`TQ�Z[^Y_�[ R�GR P �@LDBKP�MZP�Ne�`TQ�_aNVQO`UbQ� ^UST`_�[ R�̀ TU^P� D`M`Q_�cTUOT�
PUP�Z[`�Ma`T[^UfQ�U`�cU`T�`TU_�\[cQ^�!*0"&� A Z�`TQ�[`TQ^�TMZP$� M�VaPUOUMX�[^SMZ�
UZbQ_`QP�cU`T�`TU_�`e\Q�[ R�]aM_U%XQSU_XM`UbQ�\^[OQPa^Q�c[aXP�TM^PXe�NQ�MNXQ�`[�
O[\Q�cU`T�`TQ�UZO^QM_UZS�\^MO`UOMX�ZQQP_�R[^�OTMZSUZS�`TQ�_aNVQO`UbQ� ^UST`_�[R�
D`M`Q_�\QMOQRaXXe&

ETQ�`TU^P�\[__UNUXU`e�R[^�\QMOQRaX�_Q``XQY QZ`�_Q`�R[^`T�UZ�`TQ�_MYQ�NUXM`i^MX�
`^QM`UQ_� \^[bUPQP� R[^� MZ� [NXUSM`[^e� \^[OQPa^Q� [ R� O[ZOUXUM`U[Z� [R� _[%OMXXQP�
t�\[XU`UOMX�PU_\a`Q_� u&� ETQ� _T[^`O[Y UZS� [ R�`TQ_Q� `^QM`UQ_� cM_� `TQU^�^USUP�PUbU%
_U[Z�[ R�XQSMX�MZP�\[XU`UOMX�PU_\a`Q_�[Z�`TQ�NM_U_�[R�_[YQ�t� [NVQO`UbQ� u�O^U`Q^UM&�
5[ZOUXUM`U[Z�M_� M� Y Q`T[P�R[^�`TQ�\MOURUQ�_Q``XQY QZ`�[ R�PU_\a`Q_� cM_� UZ`^[Pa%�
OQP�MR`Q^�H [^XP�H M^�;�cU`T�`TQ�_a\\[^`�[ R�`TQ�>QMSaQ�[ R�@ M`U[Z_� 2� T[cQbQ^$�
QdOQ\`�R[^�_[YQ�Qd`^M[^PUZM^UXe�^M^Q�OM_Q_$�U`�TM_�[`TQ^cU_Q�Z[`�NQQZ�a_QP�UZ�
\^MO`UOQ�!+'"&�ETQ�O[ZOUXUM`U[Z�O[Z_U_`_�[ R�M�O[Z`^MPUO`[^e�\^[OQPa^Q�NQR[^Q�MZ�
UY\M^`UMX�N[Pe�cT[_Q� O[Y\[_U`U[Z�U_� PQ`Q^Y UZQP�Ne� O[Y Y [Z� MS^QQY QZ`�[R�
`TQ�\M^`UQ_$�Va_`�XUWQ�MZ�M^NU`^MX�`^UNaZMX&�;`�PURRQ^_�R^[Y�M^NU`^M`U[Z�UZ�`TM`�`TQ

!*0"� E T Q_Q� M^Q�[ a ^�O[ Z OXa _U[ Z _�[ Z �`T Q �N M_U_�[ R �M �XM ^S Q ^�^Q _Q M ^O T &� /C#!� G &6 &� 6 Q S M Z � 1� 5 [WNRFQW�BQ�
IB�AOLFQ�FKQBOK>QFLK>I!� > M �: M e Q � (0.'$�\ \ &� 0*%0+$� M Z P � **.&

!+'"� /C#!�<Q M Z %B UQ ^^Q �5 [ `� 1�5> �@LK@FIF>QFLK�FKQBOK>QFLK>IB!�B M^U_� (0-/$�\ \ &�)*0%),'$�M Z P �*+0%*,(&�
G&6&� 6 Q S M Z � 1� t� ;Z `Q ^Z M `U[ Z M X� 5 [ Z O UXUM `U[ Z � 1� ;`_� B M _`� M Z P � 8 a `a ^Q � u$� UZ � =XIHBOOB@EQ� RKA �:B@EQ"�
PMEFILPLMEFB!� 3KQBOK>QFLK>IB�2BPQP@EOFCQ�Ra ^�D `Q \ T M Z �G Q ^[ _`M $� 4 Q^XUZ � (0/'$� \ \ &� )-(%)/-&
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^Q\[^`�[R�̀ TQ�O[YYU__U[Z�[R�O[ZOUXUM`U[Z�Y a_`�Z[`�ZQOQ__M^UXe�NQ�NM_QP�[Z�XMc�
MZP�`TM`�`TQ�^Q\[^`�U_�Z[`�NUZPUZS�[Z�`TQ� \M^`UQ_&� ;Z_`QMP$� U`�U_� [ZXe�M�^QO[Y %
YQZPM`U[Z� UZ`QZPUZS� `[� TQX\� `TQY� ^QMOT� M� O[Y Y [Z� MS^QQY QZ`� R[^� _Q``XUZS�
`TQU^�PU_\a`Q&

8UZMXXe$�`TQ�XM_`�\[__UNUXU`e�O[Z_U_`QP�UZ�OXM__UOMX�UZR[^Y MU�Y QMZ_�[ R�_Q``XUZS�
PU_\a`Q_�Ne�YiPUM`U[Z�[^�S[[P�[RRUOQ_�[R�`TU^P�D`M`Q_�[^�_[YQ`UYQ_�[ R�PU_`UZ%�
SaU_TQP�\Q^_[Z_�R^[Y�`TU^P�O[aZ`^UQ_&�ETQ�S[[P�[RRUOQ_�O[Z_U_`�UZ�\Q^_aMPUZS�
`TQ�\M^`UQ_�`[�SM`TQ^�`[SQ`TQ^�M`�M�O[ZRQ^QZOQ�`MNXQ�UZ�[^PQ^�`[�RUZP�M�O[YY[Z�
_[Xa`U[Z�[R�̀ TQU^�PU_\a`Q&�ETQ�Y QPUM`[^�OMZ�TQX\� `TQY �Ne�SUbUZS�MPbUOQ&� ETQ�
\M^`UQ_� OMZ� YMWQ� `^MZ_MO`U[Z_� MZP� ^QZ[aZOQ� `TQU^� ^UST`_� [Z� M� NM_U_� [ R� ^Q%�
OU\^[OU`e&�:[cQbQ^$�`TQ^Q�cQ^Q$�\^QbU[a_Xe$�_[YQ�OM_Q_�UZ�cTUOT�`TQ�Y QPUM`[^$�
NQUZS�M�XM^SQ�\[cQ^$�PUO`M`QP�M�_[Xa`U[Z�`[�`TQ�\M^`UQ_$� `TM`�cM_�`[�TU_�NQZQRU`�
MZP�_[YQ`UYQ_�MSMUZ_`�`TQ�UZ`Q^Q_`_�[ R�N[`T�PU_\a`UZS�\M^`UQ_&�E TQ^Q�U_�UZ �RMO`�
bQ^e�XU``XQ�SaM^MZ`QQ�`TM`�`TU_�`e\Q�[ R�\^[OQPa^Q�NQ� UY \M^`UMX$� `TM`�`TQ� PU_\a%
`UZS�\M^`UQ_� NQ� `^QM`QP� Q]aMXXe$� MZP� O[Z_Q]aQZ`Xe� `TM`� M�Va _`� _[Xa`U[Z� [ R�`TQ�
O[Z`^[bQ^_e�NQ�^QMOTQP&

�� �� �� �� �� �

3R`Q^�H [^XP�H M^�;;�\QMOQRaX�OTMZSQ� [ R�`TQ�_aNVQO`UbQ� ^UST`_� MZP�UZ`Q^Q_`_�
[R�D`M`Q_�U_�bUQcQP�]aU`Q�PURRQ^QZ`Xe&� B^Q_QZ`Xe$�O[ZRXUO`_�[ R�UZ`Q^Q_`_�NQ`cQQZ�
`TQ�R[^YQ^�bUO`[^U[a_�MZP�PQRQM`QP�D`M`Q_�P[�Z[`�\^QP[Y UZM`Q�MZeY[^Q&�ETQ�
MO`aMX�PUbU_U[Z�[R�D`M`Q_�UZ`[�\[XU`UOMX�MZP�Y UXU`M^e�MXXUMZOQ_�TM_�NQQZ�OMa_QP�
R[^�]aU`Q�PURRQ^QZ`�^QM_[Z_&

ETQ� FZU`QP� @M`U[Z_� 9TM^`Q^� TM_� QZXM^SQP� `TQ� NMZ� [Z� MSS^Q__UbQ� cM^_� `[�
UZOXaPQ�`TQ�\^[TUNU`U[Z�[ R�MZe�`T^QM`�[^�a_Q�[ R�R[^OQ&�;Z �U`_�_e_`QY�[ R�O[XXQO`UbQ�
_QOa^U`e$� `TQ� _`^Q__� U_� [Z� `TQ� ^Q\^Q__U[Z� [ R� MSS^Q__U[Z$� cTQ^QM_� \^QbQZ`UbQ�
YQM_a^Q_� _aOT� M_� [NXUSUZS� `TQ� Y QY NQ^� D`M`Q_� `[� _aNRRUU`� `TQU^� PU_\a`Q_� `[�
OQ^`MUZ�\^[OQPa^Q_�TMbQ�MXY[_`�QZ`U^QXe�NQQZ�PU_^QSM^PQP&�ETQ�Y QOTMZU_Y �[R�
O[XXQO`UbQ� _QOa^U`e� MO`U[Z� MSMUZ_`� `T[_Q� `^MZ_S^Q__UZS� \QMOQ� TM_� T[cQbQ^�
O[Y\XQ`QXe�RMUXQP�UZ�\^MO`UOQ� MZP�TM_�Z[� _USZURUOMZ`�QRRQO`�[Z� MO`aMX�UZ`Q^ZM%
`U[ZMX�^QXM`U[Z_&

@QbQ^`TQXQ__$�`TQ�\^[NXQY �[R�\QMOQRaX�OTMZSQ�TM_�NQQZ�UZO[^\[^M`QP�UZ�`TQ�
FZU`QP�@M`U[Z_�5 TM^`Q^�[Z�M�N^[MPQ^�NM_U_�MZP�Z[�X[ZSQ^�O[Z_U_`_�QdOXa_UbQXe�
[R�^ibU_U[Z_� [R�`^QM`UQ_� cTUOT� M^Q� UZ� R[^OQ&� ;Z� `TU_� ^Q_\QO`$� 3^`UOXQ� (+� [ R�`TQ�
5TM^`Q^�Ma`T[^UfQ_�`TQ� 9 QZQ^MX�3__QYNXe�`[� t� ^QO[Y Y QZP� Y QM_a^Q_�R[^�`TQ�
\QMOQRaXw�MPVa_`Y QZ`� [R� MZe� _U`aM`U[Z$� ^QSM^PXQ__� [ R�[^USUZ$� cTUOT� U`� PQQY_�
XUWQXe� `[� UY \MU^� `TQ� SiZi^MX� cQXRM^Q� [^� R^UQZPXe� ^QXM`U[Z_� gY [ZS� ZM`U[Z_$�
UZOXaPUZS�_U`aM`U[Z_�^j_aX`UZS�R^[Y�M�bU[XM`U[Z�[ R�̀ TQ�\^[bU_U[Z_�[ R�̀ TQ�\^Q_QZ`�
5TM^`Q^�_Q``UZS�R[^`T�`TQ�Ba^\[_Q_�MZP�B^UZOU\XQ_�[ R�̀ TQ�F ZU`QP�@ M`U[Z_� u&

4e�YQZ`U[ZUZS� `TQ�\a^\[_Q_� MZP� \^UZOU\XQ_� [ R�`TQ� F ZU`QP� @ M`U[Z_� UZ � `TU_�
O[Z`Qd`$� `TQ� R[aZPQ^_� [R� `TU_� c[^XP� [^SMZUfM`U[Z� QY \[cQ^QP� `TQ� 9 QZQ^MX�
3__QYNXe�cU`T� `TQ� ^UST`�`[� QdMYUZQ� `TQ� XQSMX� _O[\Q� [R�`TQ� _aNVQO`UbQ� ^UST`_�
R[^YQ^Xx�MO]aU^QP�Ne�D`M`Q_�R^[Y�`TQ�M_\QO`�[R�`TQ_Q�ZQc�UY \Q^_[ZMX�Z[^Y_&
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ETU_�`e\Q�[R�O[Y\i`QZOQ�[ R�̀ TQ� 9 QZQ^MX�3__QYNXe�Y a_`�NQ�XUZWQP�cU`T� U`_�
SiZi^MX� Va^U_PUO`U[Z� O[Z`MUZQP� UZ� 3^`UOXQ� ('$� MOO[^PUZS� `[� cTUOT� U`� t� YMe�
PU_Oa__�MZe�]aQ_`U[Z�[^�MZe�Y M``Q^�cU`TUZ�`TQ�_O[\Q�[R�̀ TQ�\^Q_QZ`�5 TM^`Q^&&&� u�
MZP�YMe�YMWQ�^QO[Y Y QZPM`U[Z_�`[�`TQ�YQYNQ^_�[ R�̀ TQ�F ZU`QP�@ M`U[Z_�[^�`[�
`TQ�DQOa^U`e�5[aZOUX&

;Z�RMO`$�`TQ�O[Y\i`QZOQ�XMUP�P[cZ�UZ�`TQ�F ZU`QP�@ M`U[Z_�5 TM^`Q^�P[Q_�Z[`�
_a^\M__� `TM`� [R�`TQ� R[^Y Q^�3__QYNXe� [R�`TQ� >QMSaQ� [ R�@M`U[Z_&� ;Z� `TQ� _MYQ�
_QZ_Q$�`TQ� 9 QZQ^MX�3__QYNXe�OMZ�U__aQ�[ZXe�^QO[Y Y QZPM`U[Z_�cTUOT�M^Q�Z[`�
[NXUSM`[^e� MZP� PiOU_U[Z_� cTUOT� M^Q� Z[`� NUZPUZS&� @QbQ^`TQXQ__$� `TU_� R[^YMU�
XUYU`M`U[Z�TM_�Z[`�NQQZ�`TQ�Y MUZ�RMO`[^�UZRXaQZOUZS�`TQ�MO`UbU`e�[R�̀ TQ�9 QZQ%
^MX�3__QYNXe�UZ�`TU_� RUQXP&� A Z� `TQ� cT[XQ$� `TQ� 9 QZQ^MX�3__QYNXe� U_� `TQ� Y[_`�
PiY[O^M`UQ� [ R�`TQ� F ZU`QP� @ M`U[Z_� [^SMZ_&� H U`T� U`_� ^Q_[Xa`U[Z_� `TQ� 9 QZQ^MX�
3__QYNXe� TM_� MOOQXQ^M`QP� `TQ� PQbQX[\Y QZ`� MZP� MRRU^Y M`U[Z� [ R�UY \Q^_[ZMX�
Z[^Y_�[ R�SiZi^MX�UZ`Q^ZM`U[ZMX�XMc$�RU^_`�[ R�MUX�`TQ�^UST`�`[�_QXR%PQ`Q^Y UZM`U[Z$�
_QQWUZS� M`� `TQ� _MYQ� `UYQ� U`_� NQ_`� `[� TMbQ� `TQY � QY \X[eQP� UZ� O[ZO^Q`Q� UZ`Q^%
ZM`U[ZMX�^QXM`U[Z_&

;`_� Y[_`� RM^�^QMOTUZS� PiOU_U[Z_� UZ� `TU_� ^QSM^P$� U&Q&� `TQ� 6 iOXM^M`U[Z� [Z� `TQ�
9^MZ`UZS�[R�;ZPQ\QZPQZOQ� `[� 5[X[ZUMX� 5[aZ`^UQ_� MZP� BQ[\XQ_� [R� (0-'$� cM_�
Z[`� [ R�\^UYM^e� UY \[^`MZOQ� R[^� U`_� ^QMRRU^Y M`U[Z� [ R� `TQ_Q� \Q[\XQ_w� ^UST`� `[�
_QXR%PQ`Q^YUZM`U[Z� MX^QMPe� UZ� QdU_`QZOQ$� Na `� R[^� U`_� PU^QO`� M``MOW� [Z� `TQ� _aN%
VQO`UbQ�^UST`_�[R�̀ TQ�O[X[ZUMXU_`�\[cQ^_&�;Z�MZ�UY \Q^M`UbQ�cMe�U`�PQY MZPQP�`TQ�
\^[Y \`�XU]aUPM`U[Z�[ R�O[X[ZUMXU_Y� 1

t� ,&� ;Y Y Q P UM `Q �_`Q\ _�_T M XX�N Q �`M W Q Z $�UZ �`^UU_`�M Z P �Z [ Z _Q XRS [ b Q ^Z UZ S �`Q ^^U`[ ^UQ _�c T UOT �
T Mb Q� Z [ `� e Q `� M ``M UZ Q P � UZ P Q \ Q Z P Q Z O Q $� `[� `^M Z _RQ ^� MUX� \ [ c Q^_� `[� `TQ� \ Q [ \ XQ _� [ R � `T Q_Q�
`Q^^U`[^UQ_$� c U`T [ a `� M Z e � O [ Z P U`U[ Z _� [ ^ � ^i _Q ^b M `U[ Z _$� UZ � M O O [ ^P M Z O Q � c U`T � `T Q U^ � R^QQXe�
Qd\^Q__QP�cUXX�MZ P �P Q_U^Q$�c U`T [ a `�M Z e �P U_`UZ O `U[ Z �M_�`[�^MOQ$�O ^Q Q P �[ ^�O[X[^$�UZ �[ ^P Q ^�`[�
QZ MN XQ� `TQY � `[� Q Z V[ e �O[ Y \ XQ `Q � UZ P Q \ Q Z P Q Z O Q � M Z P �R^Q Q P [ Y &� u

:[cQbQ^$� QbQZ� `TQ_Q� MOTUQbQYQZ`_� [ R� `TQ� 9 QZQ^MX� 3__QYNXe� TMbQ� TMP�
`TQU^� XUYU`M`U[Z_&� 3_� MZ� [^SMZ� ^Q_\[Z_UNXQ� R[^� `TQ� Y MUZ`QZMZOQ� [R�UZ `Q^Z M%
`U[ZMX�\QMOQ�MZP�_QOa^U`e$�U`�cM_�RM^�XQ__� _aOOQ__RaX�UZ�M``QY \`UZS�`[�OM^^e�[a`�
U`_� ^Q_[Xa`U[Z_� [Z� `TQ� \^[TUNU`U[Z� [R�`T^QM`� MZP� `TQ� a_Q� [ R�R[^OQ$� `TQ� \MOURUQ�
_Q``XQYQZ`� [R�PU_\a`Q_$� [^� Z[Z%UZ`Q^RQ^QZOQ� UZ� `TQ� UZ`Q^ZMU� MRRMU^_� [ R�D`M`Q_$�
MX`T[aST�_`^UO`Xe�_\QMWUZS$�MUX�`TQ_Q�RaZO`U[Z_�P[�Z[`�RMXX�cU`TUZ�`TQ�P[Y MUZ�[R�
\QMOQRaX�OTMZSQ&

3X`T[aST�`TQ�Y QOTMZU_Y�[R�\QMOQRaX�OTMZSQ�O[Z`MUZQP�UZ�3^`UOXQ� (+�[ R�̀ TQ�
5TM^`Q^�MOTUQbQP�O[Z_UPi^MNXQ�\^[S^Q__�UZ�`TQ�\^[OQ__�[ R�PQO[X[ZUfM`U[Z$�U`�UZ�
U`_QXR�TM_�`Ta_�RM^�Z[`�NQQZ�_aRRaOUQZ`� `[� M__a^Q� `TQ� QRRUOUQZ`� QdQ^OU_Q� [R�ZQc�
SiZi^MX�MZP�UY \Q^_[ZMX�Z[^Y _�UZ� `TQ� QdU_`UZS�XQSMX�_U`aM`U[Z_�[ R�D`M`Q_�O[Z%�
RXUO`UZS�cU`T�`TQY&

@ [^�P[Q_�`TQ�\^[OQPa^Q�R[^�`TQ�\MOURUO�_Q``XQY QZ`�[ R�PU_\a`Q_� XMUP�P[cZ�UZ�
5TM\`Q^� G;� [R� `TQ� 5 TM^`Q^� [RRQ^� Y aOT� \[__UNUXU`e� R[^� QRRQO`UZS� \QMOQRaX�
OTMZSQ&�ETU_�\^[OQPa^Q�U_�PQb[`QP�`[�`TQ�Y MUZ�\a^\[_Q�[R�̀ TQ�F ZU`QP�@ M`U[Z_�
U&Q&� `[� `TQ� Y MUZ`QZMZOQ� [ R�UZ`Q^ZM`U[ZMX� \QMOQ� MZP� _QOa^U`e&� ETQ� DQOa^U`e�
5[aZOUX�TM_�`TQ�̂ UST`�`[�^QO[Y Y QZP�`TQ�`Q^Y_�[ R�_Q``XQY QZ`�R[^�M�PU_\a`Q�[ZXe�
UR�U`�U_�^Q]aQ_`QP�`[�P[�_[�Ne�MUX�`TQ�\M^`UQ_$�[^�UR�U`�PQQY _�`TM`�`TQ�O[Z`UZaMZOQ
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[R� `TQ� _MUP� PU_\a`Q� c[aXP� NQ� XUWQXe� `[� QZPMZSQ^� UZ`Q^ZM`U[ZMX� \QMOQ� MZP�
_QOa^U`e&� 3_UPQ� R^[Y� `TQ_Q� `c[� OM_Q_� U`�U_� [ZXe� QZ`U`XQP� `[� MO`� M_� MZ� [^SMZ�[ R�
S[[P� [RRUOQ_� MZP� OMZ� ^QO[Y Y QZP� M\\^[\^Uh`Q_� \^[OQPa^Q_� MZP� Y Q`T[P_� [R�
MPVa_`YQZ`� [R�PU_\a`Q_� `[� `TQ� \M^`UQ_$� ZMY QXe� 1� ZiS[OUM`U[Z_$� QZ]aU^e$� Y i%
PUM`U[Z$�O[ZOUXUM`U[Z$� M^NU`^M`U[Z$�VaPUOUMX� _Q``XQY QZ`�[^�^Q_[^`UZS� `[� ^iSU[ZMX�
MSQZOUQ_�[^�M^^MZSQYQZ`_&

;Z� bUQc� [R� `TQ� RMO`� `TM`� QbQZ� `TQ� Y[_`� _aNVQO`UbQ� ^UST`_� [R� D`M`Q_� M^Q�
\^[`QO`QP� Ne� `^QM`e� \^[bU_U[Z_$� U`� U_� [R�UZ`Q^Q_`� `[� _QQ� T[c� `TQ� G UQZZM� 5 [Z%
bQZ`U[Z�[Z�`TQ�>Mc�[ R�E^QM`UQ_�[ R�(0-0� TM_� `^QM`QP� `TQ� \^[NXQY � [ R�\QMOQRaX�
OTMZSQ&

3^`UOXQ� -+� [R� `TQ� 5[ZbQZ`U[Z� \^[bUPQ_� R[^� `TQ� RaXX� XQSMX� QRRQO`� [ R� ZQc�
\Q^QY\`[^e�Z[^Y_�[R�SiZi^MX�UZ`Q^ZM`U[ZMX�XMc��GRP�@LDBKP �UZ�QdU_`UZS�`^QM`e�
^QXM`U[Z_�u1� t�; R �M�ZQc� \Q^QY \`[^e� Z[^Y � [R�SiZi^MX�UZ`Q^ZM`U[ZMX� XMc� QYQ^%�
SQ_$�MZe�QdU_`UZS�`^QM`e�cTUOT�U_�UZ�O[ZRXUO`�cU`T�`TM`�Z[^Y �NQO[YQ_�b[UP�MZP�
`Q^YUZh`Q_&� u�;Z�`TQ�_MYQ�Y MZZQ^�3^`UOXQ�,*� \^Q_O^UNQ_�`TM`�M�`^QM`e�U_�b[UP�UR�
M`�`TQ� `UYQ�[R�U`_�O[ZOXa_U[Z�U`�O[ZRXUO`_�cU`T� MZ� MX^QMPe�QdU_`UZS�\Q^QY \`[^e�
Z[^Y�[ R�SiZi^MX�UZ`Q^ZM`U[ZMX�XMc&

:[cQbQ^� `TQ� ]aQ_`U[Z� M^U_Q_� M_� `[� `TQ� XQSMX� \^[OQPa^Q_� O[ZOQ^ZUZS� `TQ�
OXMUY� [ R�M� \M^`e� cTUOT� ^Q_[^`_� `[� M�GR P � @LDBKP!� OTMXXQZSUZS� `TQ� XQSMX� ^UST`_�
MO]aU^QP�Ne�MZ[`TQ^�D`M`Q&� 3OO[^PUZS�`[�3^`UOXQ�-,� _aOT� M� \M^`e�Y a_`�Z[`URe�
`TQ�[`TQ^�\M^`e�[R�U`_�OXMUY&� ;R�M�\Q^U[P�Z[ `�XQ__� `TMZ�`T^QQ� Y [Z`T_� !QdOQ\`�UZ�
a^SQZ`�OM_Q_"�TM_�\M__QP�MZP�Z[�[`TQ^�\M^`e�TM_�^MU_QP�MZe�[NVQO`U[Z_$� U`�OMZ�
U__aQ�MZ�MO`�PQOXM^UZS�`TQ�`Q^Y UZM`U[Z�[^�UZbMXUPU`e�[ R �̀ TQ�`^QM`e�UZ�]aQ_`U[Z&

;R$�[Z�`TQ�[`TQ^�TMZP$�MZ�[NVQO`U[Z�TM_�NQQZ�^MU_QP$�`TQ�\M^`UQ_�_TMXX�M`QY \`�
`[� _[XbQ� `TQU^� PU_\a`Q� UZ� `TQ� Y MZZQ^� UZPUOM`QP� UZ� 3^`UOXQ�**� [R� `TQ� F ZU`QP�
@M`U[Z_� 5TM^`Q^&� ; R � Z[� _[Xa`U[Z� TM_� NQQZ� ^QMOTQP� cU`TUZ� `cQXbQ� Y [Z`T_$�
MOO[^PUZS�`[�3^`UOXQ�--�[R�̀ TQ�G UQZZM�5[ZbQZ`U[Z$�MZe�[ R �̀ TQ�\M^`UQ_�UZb[XbQP�
YMe�_aNYU`�M�c^U``QZ�M\\XUOM`U[Z�`[�TMbQ� `TQ�PU_\a`Q�_Q``XQP�Ne�`TQ�;Z`Q^Z M%
`U[ZMX� 5[a^`� [ R�<a_`UOQ$� aZXQ__� `TQ� \M^`UQ_� Qd\^Q__Xe� MS^QQ� `[� _aNY U`� U`� `[�
M^NU`^M`U[Z&�ETQ^QR[^Q$�`TQ�M\\XUOM`U[Z�[^�UZ`Q^\^i`M`U[Z�[ R�M�GR P �@LDBKP�MZP�U`_�
QRRQO`�[Z�`^QM`e�^QXM`U[Z_� M^Q� aX`UY M`QXe� M__a^QP� Ne�MZ�[NXUSM`[^e�VaPUOUMX�[^�
M^NU`^MX�\^[OQPa^Q&� ;`�_T[aXP$� T[cQbQ^$� NQ�\[UZ`QP�[a`� `TM`�`TQ_Q� \^[bU_U[Z_�
M\\Xe�[ZXe�`[� `TQ�\M^`UQ_�[ R�`TQ�G UQZZM�5 [ZbQZ`U[Z$� MZP�UZ�MOO[^PMZOQ�cU`T�
3^`UOXQ�+�[ R�̀ TQ�_MUP�5[ZbQZ`U[Z$�`TQe�M\\Xe�[ZXe�`[�`^QM`UQ_�O[ZOXaPQP�MR`Q^�U`�
TM_�O[YQ�UZ`[�R[^OQ�cU`T�^QSM^P�`[�_aOT� D`M`Q_&�ETa_$� `TU_�\^[OQPa^Q�U_� Z[`�M�
\M^`�[ R�SiZi^MX�UZ`Q^ZM`U[ZMX�XMc&

;Z�MPPU`U[Z$�`TQ�GUQZZM�5[ZbQZ`U[Z�MX_[�^QO[SZUfQ_�M�RaZPMY QZ`MX�OTMZSQ�
UZ�`TQ�OU^OaY_`MZOQ_��@I>RPRI>�OB?RP�PF@�PQ>KQF?RP �!+("$�M_�MZ�M^SaY QZ`�cTUOT�
YMe�NQ�UZb[WQP�M_�`TQ�S^[aZP_�R[^�`TQ�`Q^Y UZM`U[Z�[ R�M�`^QM`e�[^�c U`TP^Mc MX

!+("� H Q�MS^QQ�c U`T� `T Q�Y [`UbQ_�[ R �̀ TQ�;Z `Q ^Z M `U[ Z M X�> Mc �5 [ Y Y U__U[ Z �c U`T� ^QS M^P � `[ �M b [ UP UZ S �
`TQ� `Q^Y � t�@I>RPRI>� OB?RP�PF@�PQ>KQF?RP�Z#� E T U_� `Q ^Y � Qd \ ^Q__Q_� M� `MOU`� O [ Z P U`U[ Z � UY \ XUQ P � UZ � QbQ^e�
t�\ Q ^\ Q `a M X� u� `^Q M `e �`T M `�U`�c [ a XP �P U_[XbQ�UZ �`T Q �Q b Q Z `�[ R �M �R a Z P M Y Q Z `M X�O T M Z S Q �[ R �O U^Oa Y _`MZ OQ_$�
cTUOT� U_� `[ P M e � M � RUO`U[Z&� A Z � `T Q � O[ Z `^M ^e $� M O O [ ^P UZ S � `[� `T Q � 5 [ Y Y U__U[ Z $� `T Q � \ ^UZ O U\ XQ � [ R �
Ra Z P M Y Q Z `M X�O T MZ S Q�[ R �OU^Oa Y _`MZ OQ_� U_� M Z � [ N VQO`Ub Q� ^a XQ � [ R �XMc $� /C#!�. 4 35 �%-*+!� @ [ &� ($� \ &� +*)&�
E TU_� `Q^Y �U_$� T[c QbQ^$� _`UXX�XM^S QXe �a _Q P �Ne� `T Q �P [ O `^UZ Q &
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`TQ^QR^[Y&� ETQ� O[ZPU`U[Z_� _`M`QP� UZ� 3^`UOXQ�-)� \M^MS^M\T� (� [ R�`TQ� 5 [ZbQZ%
`U[Z$� T[cQbQ^$� M^Q� bQ^e� _`^UO`� MZP� OaY aXM`UbQ� 1� !U"� `TQ� OU^OaY_`MZOQ_� Y a_`�
aZPQ^S[� M� OTMZSQ� R^[Y � `T[_Q� QdU_`UZS� M`� `TQ� `UYQ� [ R�`TQ� O[ZOXa_U[Z� [ R�`TQ�
\M^`UOaXM^�`^QM`e�2� !UU"�`TU_�OTMZSQ�Ya_`�NQ�RaZPMY QZ`MX$�U&Q&�Q__QZ`UMX� 2� !UUU"�M`�
`TQ� `UYQ� `TQ� `^QM`e� cM_� O[ZOXaPQP� `TU_� OTMZSQ� [ R � OU^OaY_`MZOQ_� cM_� Z[`�
R[^Q_QQZ�Ne�`TQ�\M^`UQ_� 2� !Ub"�`TQ�QdU_`QZOQ�[R�̀ Tj_Q�OU^OaY_`MZOQ_�O[Z_`U`a`QP�
MZ�Q__QZ`UMX�NM_U_�[ R�̀ TQ�O[Z_QZ`�[ R�̀ TQ�\M^`UQ_�`[�NQ�N[aZP�Ne�`TQ�`^QM`e� 2� MZP�
!b"�`TQ�QRRQO`�[ R�̀ TQ�OTMZSQ�U_�`[�^MPUOMXXe�`^MZ_R[^Y �`TQ� Qd`QZ`�[R�`TQ�[NXUSM%
`U[Z_�_`UXX�`[�NQ�\Q^R[^Y QP�aZPQ^�`TQ� `^QM`e&

?[^Q[bQ^$�M�RaZPMY QZ`MX�OTMZSQ�UZ�`TQ�OU^OaY_`MZOQ_�OMZZ[`�NQ� UZb[WQP�
UR�U`�U_�`TQ�^Q_aU`�[ R�M�N^QMOT�[ R�̀ ^QM`e�[NXUSM`U[Z_�Ne�`TQ�\M^`e�UZb[WUZS�U`$�[^�UR�
`TQ� `^QM`e� UZ� ]aQ_`U[Z� Q_`MNXU_TQ_� M� N[aZPM^e&� ETQ^QR[^i$� `TQ^Q� OMZ� NQ� Z[�
RaZPMY QZ`MX� OTMZSQ_� U^U� `TQ� OU^OaY_`MZOQ_� ^QSM^PUZS� D`M`Q� N[aZPM^UQ_&�
ETQ_Q� XUYU`M`U[Z_� M^Q� R[aZP� UZ� 3^`UOXQ�-)� \M^MS^M\T�)� [ R�`TQ� G UQZZM� 5 [Z%
bQZ`U[Z&

3_� R[^� PQOXM^UZS� `TQ� `Q^Y UZM`U[Z� [ R� `TQ� `^QM`UQ_� UZ� ]aQ_`U[Z$� `TQ� _MYQ�
\^[OQPa^Q�[ R�Z[`URUOM`U[Z�MZP�_Q``XQY QZ`�[ R�PU_\a`Q_� \^Q_O^UNQP�UZ�3 ^`UOXQ�**�
[R�̀ TQ�F&@&�5 TM^`Q^�U_�`[�NQ�R[XX[cQP�M_�UZ�`TQ�]aQ_`U[Z�[ R�M�O[^U`^[bQ^_e�[ R �̀ TQ�
_O[\Q� [R�GRP� @LDBKP#� ;R$� T[cQbQ^$� M� _[Xa`U[Z� OMZZ[`� NQ� ^QMOTQP� UZ� `TU_� cMe$�
VaPUOUMX� MZP� M^NU`^MX� \^[OQPa^Q_� M^Q� Z[`� [NXUSM`[^e� UZ� _aOT� PU_\a`Q_&� ETQ�
3ZZQd� [R�`TQ� GUQZZM� 5[ZbQZ`U[Z� \^[bUPQ_� R[^� MZ� [NXUSM`[^e� \^[OQPa^Q� [R�
O[ZOUXUM`U[Z�UZ�_aOT�OM_Q_$�MZP�M�XU_`�[ R�O[ZOUXUM`[^_�_T[aXP�NQ�M`�̀ TQ�PU_\[_MU�[R�
`TQ� \M^`UQ_� UZ� [^PQ^� R[^� `TQY� `[� NQ� MNXQ� `[� M\\[UZ`� M� O[YYU__U[Z&� ETQ�
Qd\QZ_Q_�[R�`TQ�5[YYU__U[Z�[R�5[ZOUXUM`U[Z�M^Q�`[�N Q�O[bQ^QP�Ne�`TQ�F ZU`QP�
@M`U[Z_&�3SMUZ$�T[cQbQ^$�`TQ�^Q\[^`�[ R�̀ TQ�5[Y YU__U[Z�U_�Z[`�NUZPUZS�[Z�`TQ�
\M^`UQ_&� ETQ^QR[^Q$� [ZQ� [^� N[`T� \M^`UQ_� OMZ� J>I>�C F �AB� ^QVQO`� MZe� SUbQZ� RUZMX�
_[Xa`U[Z&� ETa_$� UZ� `TU_� _QZ_Q� `TQ� SiZi^MX� ^aXQ� `TM`� `TQ� _aNVQO`UbQ� ^UST`_� [ R�M�
D`M`Q�OMZZ[`�NQ�OMZOQXXQP�[^�Y [PURUQP�c U`T[a`�U`_�O[Z_QZ`�TM_�Z[`�NQQZ�Y aOT�
MRRQO`OP�aZ`UX�Z[c&

ETQ� \[_`%cM^� \^MO`UOQ� UZ� _Q``XUZS� PU_\a`Q_� TM_� Z[`� N^[aST`� gN[a`� MZe�
MYiXU[^M`U[Z_�UZ�MOTUQbUZS�\QMOQRaX�OTMZSQ&� DQ``XUZS�PU_\a`Q_�\QMOQRaXXe�TM_�
SQZQ^MXXe�NQQZ�ZQSXQO`QP�UZ�`TQ�\^MO`UOQ�[R�`TQ�[^SMZ_�[R�̀ TQ�F ZU`QP�@ M`U[Z_&�
CQ_[^`UZS�`[�M�OQ^`MUZ�Y Q`T[P�[ R�_Q``XQY QZ`�M_�cQXX�M_�MOOQ\`UZS�`TQ�\^[\[_QP�
_[Xa`U[Z_�PQ\QZP_�[Z�`TQ�O[Z_QZ`�[ R�MUX�`TQ�\M^`UQ_�`[� `TQ�PU_\a`Q&

;Z�bUQc�[ R �̀ TQ�RMO`�`TM`�M`�`TQ�\^Q_QZ`� `UYQ�`TQ�Y[_`�MOa`Q�]aQ_`U[Z$�UZ�[a^�
[\UZU[Z$�_`UXX�O[ZOQ^Z_�`TQ�M\\XUOM`U[Z�[ R�̀ TQ�ZQcXe�PQbQX[\QP�^aXQ_�[ R �SiZi^MX�
UZ`Q^ZM`U[ZMX� XMc� UZ� PU_\a`Q_� UZb[XbUZS� `TQ� _aNVQO`UbQ� ^UST`_� [R� D`M`Q_$� U`�
M\\QM^_� `TM`� MUX� `TQ� \[__UNUXU`UQ_� [RRi^QP� Ne�VaPUOUMX� MZP� M^NU`^MX� \^[OQPa^Q_�
TMbQ�Z[`�NQQZ�RaXXe�`MWQZ�MPbMZ`MSQ�[R&�BM^`UQ_�`[�PU_\a`Q_�[R�̀ TU_�WUZP�_T[aXP�
NQ� QZO[a^MSQP� `[� N^UZS� `TQY � `[� `TQ� : MSaQ� 5 [a^`� R[^� `TjU^� _Q``XQY QZ`&� 3�
XM^SQ^�ZaY NQ^�[R�`TQ_Q�OM_Q_�c[aXP�\^[NMNXe�UZRXaQZOQ� U`_� [cZ�\^MO`UOQ� MZP�
U`_� _e_`QY� [R� \^QOQPQZ`_&� AZ� `TQ� NM_U_� [R� `TU_� \^MO`UOQ$� `TQ� 5 [a^`� c[aXP�
\^[NMNXe�TMbQ�M�O[Z_UPQ^MNXe�Y [^Q�UY \[^`MZ`�^pXQ�UZ�^QPaOUZS�`TQ�SM\�cTUOT�
PUbUPQ_� `TQ� Z[^YM`UbQ� _\TQ^Q� R^[Y � ^QMXU`e$� `T M`� U_� OTM^MO`Q^U_`UO� R[^� Oa^^QZ`�
UZ`Q^ZM`U[ZMX� ^QXM`U[Z_&� E[� `TU_� QZP� M^NU`^MX� McM^P_� OgZ� \^[NMNXe� TMbQ� M�
_UYUXM^�^pXQ&
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ETQ� MN[bQ� ^QXM`Q_� `[� OXMUY_� R[^� `TQ� ^ibU_U[Z� [R�`TQ� _aNVQO`UbQ� ^UST`_� MZP�
UZ`Q^Q_`_� [R�D`M`Q_� NM_QP� [Z� `TQ� UY \Q^_[ZMX� Z[^Y _� [R�SiZi^MX� UZ`Q^ZM`U[ZMX�
XMc&�A R�O[a^_Q$�U`�U_�_`UXX�\[__UNXQ�`TM`�OXMUY_�NQ�N^[aST`�R[^�OTMZSQ_�TMbUZS�Z[�
Va_`URUOM`U[Z�UZ�\[_U`UbQ�XMc&�;Z �`TU_�OM_Q$�RU^_`�[ R�MUX�U`_�U_�ZQOQ__M^e�`[�QXUY UZM`Q�
MUX�^QXM`U[Z_�NM_QP�[Z�`TQ�\[cQ^$� UZQ]aMXU`e� MZP� M^NU`^M^UZQ__� [ R�`TQ� \M^`UQ_&�
ETQ�[ZXe�cMe�cQ� _QQ�R[^�MOTUQbUZS�OTMZSQ_� [ R�`TU_�WUZP� U_� R[^�`TQ� ^Q_\QO`UbQ�
\M^`UQ_� `[� Y MWQ� `^MZ_MO`U[Z_� UZ� RaXX� XUNQ^`e$� Q]aMXU`e� MZP� Y a`aMX� aZPQ^_`MZ%�
PUZS�UZ�cTUOT�Y a`aMXXe�MOOQ\`MNXQ�MZP�_M`U_RMO`[^e�_[Xa`U[Z_�OMZ�NQ�^QMOTQP&�
DaOT�M�\^[OQPa^Q�U_�XQZS`Te�MZP�\MUZ_`MWUZS� 2�T[cQbQ^$� MZe�_[Xa`U[Z�UY\[_QP�
[^�PUO`M`QP�Ne�M�_`^[ZSQ^�\M^`e�c[aXP�PU^QO`Xe�bU[XM`Q� `Ti� _[bQ^QUSZ�^UST`_�[R�
`TQ� D`M`Q� cT[_Q� ^UST`_� M^Q� OTMXXQZSQP&� ETU_� D`M`Q� U_� R^QQ� `[� UZ_U_`� `TM`� U`_�
_aNVQO`UbQ�^UST`_�NQ�T[Z[^QP�MZP�`TM`�U`�U_�QZ`U`XQP�`[� MPQ]aM`Q�MZP� i]aU`MNXQ�
O[Y\QZ_M`U[Z�UR�U`�cUXXRaXXe�PiOUPi_�`[�^QZ[aZOQ�`TQY&
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3_�cQ�\[UZ`QP�[a`�M`� `TQ�NQSUZZUZS�[R�`TU_�\M\Q^$� `TQ^Q� OMZ�NQ�Z[�_`MNUXU`e�
cU`T[a`�OTMZSQ&�ETQ�@LKAFQFL�PFKB�NR>�KLK�[ R�M�_`MNXQ�UZ`Q^ZM`U[ZMX�XQSMX�[^PQ^�
U_�`TM`�U`�TM_�`[�NQ�[\QZ�`[�OTMZSQ$�MZP�`TM`�MUX�_aOT�OTMZSQ_�NQ�[ R�M�\QMOQRaX�
OTM^MO`Q^&� ;Z� [^PQ^� `[� MOTUQbQ� \QMOQRaX� OTMZSQ$� \[cQ^� ^QXM`U[Z_$� UZQ]aMXU`e�
MZP�M^NU`^M^UZQ__�Ya_`�NQ�QXUY UZM`QP�M_�Y aOT� M_�\[__UNXQ&

;Z� `TQ� \[_`%cM^� \Q^U[P� `TQ^Q� TMbQ� NQQZ� ZaY Q^[a_� OM_Q_� [ R� `TQ� \[XU`UOMX�
UZPQ\QZPQZOQ� [ R�cQMWQ^� D`M`Q_� NQUZS� bU[XM`QP� MZP� [ R�UZQ]aMX� ^QXM`U[Z_� UZ�
UZ`Q^ZM`U[ZMX� MRRMU^_&� ETQ� RMO`$� T[cQbQ^$� U_� QZO[a^MSUZS� `TM`� aZXUWQ� `TQ� \^Q%�
cM^�\Q^U[P�`TQ^Q�TMbQ�NQQZ�bQ^e�RQc� `Q^^U`[^UMX�OTMZSQ_� M``MUZQP�Ne�R[^OQ� M_�
[R�eQ`$� Z[`� M� _UZSXQ� TM_� NQQZ� ^QO[SZUfQP� Ne� `TQ� c[^XP� O[Y Y aZU`e&� E[� [a^�
WZ[cXQPSQ$�`TQ_Q�UZOXaPQ�;_^MQXw_�MZZQdM`U[Z�[ R�<Q^a_MXQY � MZP�`TQ� `Q^^U`[^UQ_�
M`�̀ TQ�9 [XMZ�:QUST`_�MZP�`TQ�5TUZQ_Q�O[Z]aQ_`_�[ R�̀ TQ�`Q^^U`[^UQ_�M`�U`_�N [^PQ^�
cU`T� ;ZPUM&� @QbQ^`TQXQ__$� M`� \^Q_QZ`� cQ� M^Q� cU`ZQ__UZS� `c[� [\QZ� M^Y QP�
O[ZRXUO`_�UZ�cTUOT�[ZQ� [R�`TQ� \M^`UQ_� cMZ`_� `[� SMUZ� `Q^^U`[^UMX� MO]aU_U`U[Z_� Ne�
R[^OQ&

;`� _QQY_� `[� a_$� T[cQbQ^$� `TM`� UZ� `TQ� R[^_QQMNXQ� Ra`a^Q� U`� cUXX� NQ� QM_UQ^� `[�
QXUYUZM`Q� `TQ�^QY ZMZ`_� [R�O[X[ZUMXU_Y� `TMZ� `[� QRRQO`UbQXe� \^QbQZ`� `TQ� `T^QM`�
MZP� a_Q� [ R� R[^OQ� MZP� UZ`Q^bQZ`U[Z_� UZ� `TQ� UZ`Q^ZMU� MZP� Qd`Q^ZMX� MRRMU^_� [R�
D`M`Q_&

ETQ� \^Q_QZ`� c[^XP� O[Y Y aZU`e� ZQQP_� MZ� QRRUOUQZ`� _e_`QY� R[^� OTMZSUZS�
UY\Q^_[ZMX�Z[^Y_�\QMOQRaXXe�`TM`�c[aXP�NQ�OX[_QXe�O[ZZQO`QP�cU`T�`TQ�PU^QO`�
M\\XUOM`U[Z� [R� `TQ_Q� Z[^Y_� UZ� Y M``Q^_� UZb[XbUZS� `TQ� _aNVQO`UbQ� ^UST`_� MZP�
UZ`Q^Q_`_� [R�D`M`Q_&� DUZOQ$� T[cQbQ^$� `TQ� QZ`U^Q� _e_`QY� [R�`TQ� F ZU`QP� @ M`U[Z_�
A^SMZUfM`U[Z�c[aXP�TMbQ� `[� NQ� `T[^[aSTXe�^QbU_QP$� UZ� `TQ� R[^_QQMNXQ�Ra`a^Q�
`TQ^Q�cUXX�NQ�Z[�OTMZOQ�[ R�Y MWUZS�QRRQO`UbQ�MOTUQbQY QZ`_�UZ�`TU_�M^QM&

ETQ^QR[^Q�U`�U_�ZQOQ__M^e�`[�^QXe�[Z�`TQ�cMe_�MZP�Y QMZ_�MX^QMPe�UZ�QdU_`QZOQ�
MZP� `Ta_� UZ�`TU_�cMe�_`^UbQ� `[� ^QPaOQ$� UZ_`QMP� [R�UZO^QM_UZS�`TQ� SM\� NQ`cQQZ�
`TQ� Z[^YM`UbQ� _\TQ^Q� MZP� ^QMXU`e� UZ� UZ`Q^ZM`U[ZMX� ^QXM`U[Z_&� D[YQ� [ R� `TQ�
^Q_aX`_� MX^QMPe� MOTUQbQP� M^Q� _M`U_ReUZS� MZP� QZO[a^MSUZS&� :[cQbQ^$� U`� U_� ZQ%
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OQ__M^e�`[� O[Z_`MZ`Xe� TMbQ� UZ�Y UZP� `TM`�OTMZSQ_� UZ�UZ`Q^ZM`U[ZMX�XQSMX� [^PQ^�
M^Q� M�O[Z`UZa[a_� MZP�\Q^Y MZQZ`�\^[OQ__� M_� U_� `TQ� ib[Xa`U[Z� [ R�Va_`UOQ&� 3_� UZ�
`TQ�OM_Q�[ R�̀ TQ�QZ`U^Q�ib[Xa`U[Z�[ R�Y aZUOU\MX�XQSMX�_e_`QY_$�`TQ^Q�U_�Z[�OTMZOQ�
[R� QXUYUZM`UZS� MUX� `TQ� PURRi^QZOQ_� NQ`c QQZ� `TQ� _MUP� Z[^Y M`UbQ� _\TQ^Q� MZP�
^QMXU`e�UZ�`TQ�UZ`Q^ZM`U[ZMX�XQSMX�[^PQ^&�ETQ^Q�Ya_`$�T[cQbQ^$�NQ�M�\[_`aXM`Q�`[�
O[Z_`MZ`Xe�_`^UbQ�`[�N^UZS�^QMXU`e�MZP�`TQ�Z[^Y M`UbQ�[^PQ^�`[SQ`TQ^�M_�OX[_Q�M_�
\[__UNXQ$(�\M^MXXQX�cU`T�U`_�Ra^`TQ^�ib[Xa`U[Z&

5Q^`MUZXe$�[ZQ�[R�̀ TQ�UY \[^`MZ`�`M_W_�[ R�̀ TQ�c[^XP�O[Y Y aZU`e�UZ�`TQ�Ra`a^Q�
cUXX�NQ�\^[`QO`UZS�`TQ� RaZPMY QZ`MX�TaY MZ� ^UST`_� M_� M� \M^`�[ R�SiZi^MX� UZ`Q^%
ZM`U[ZMX� XMc� UZ� MUX� O[aZ`^UQ_� `T^[aST[a`� `TQ� c[^XP$� UZOXaPUZS� `TQ_Q� OM_Q_�
cTQ^Q�MZ�UZPUbUPaMXw_�^UST`_�M^Q�bU[XM`QP�Ne�TU_�[cZ�D`M`Q&

�


