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CRsecV UV 9`_WpcV_TVd & <RTf]ep UV :c`Ze UV H`fV_

CV^ScV Uf 9H;:>E
#9V_ecV UV HVTYVcTYVd Ve U É;efUVd dfc ]Vd 5

:c`Zed UV ]É>`^^V Ve ]V :c`Ze >f^R_ZeRZcV$'

BR acV^ZqcV 9`_gV_eZ`_ Z_eVc_ReZ`_R]V cV]ReZgV Rfi Uc`Zed UV ] ÉV_WR_e R
pep RU`aepV aRc ]É7ddV^S]pV =p_pcR]V UVd DReZ`_d K_ZVd aRc RTT]R^ReZ`_ ]V
+) _`gV^ScV *212'
?] RfcR WR]]f UZi R_d a`fc bfV ]Vd Xc`faVd UV ecRgRZ] T`_deZefpd V_ *202

m ]É`TTRdZ`_ UV ]É7__pV Z_eVc_ReZ`_R]V UV ]ÉV_WR_e RS`feZddV_e m TV eVieV UVd&
eZ_p m T`^a]peVc Ve RTefR]ZdVc ]R :pT]RcReZ`_ UVd Uc`Zed UV ]ÉV_WR_e UV *2.2'
:VafZd% bfRecV&gZ_Xe&TZ_b ;eRed `_e Up[m dZX_p ]R 9`_gV_eZ`_ #[fZ_ *22)$%
^RZd Z] WRfUcR gZ_Xe cReZWZTReZ`_d a`fc bfV ]V eVieV V_ecV V_ gZXfVfc #*$'
9VeeV 9`_gV_eZ`_ Vde cVacpdV_eReZgV Uf ^`fgV^V_e UÉZ_eVc_ReZ`_R]ZdReZ`_

UVd Uc`Zed UV ]ÉV_WR_e' I`_ p]RS`cReZ`_ R pep cV]ReZgV^V_e ]`_XfV' BV cpdf]&
eRe Vde V_ VWWVe f_ T`^ac`^Zd V_ecV e`feVd ]Vd dV_dZSZ]Zepd Tf]efcV]]Vd Ve cV]Z&
XZVfdVd UÉf_V T`^^f_Rfep U`_e ]Vd cpR]Zepd d`TZ`&pT`_`^ZbfVd d`_e aRcW`Zd
cRUZTR]V^V_e UZWWpcV_eVd' BVd aRjd Uf JZVcd&C`_UV `_e d`fgV_e T`_dZUpcp
bfV ]Vd eVieVd UZdTfepd cVW]peRZV_e f_ a`Z_e UV gfV `TTZUV_eR] UV ]ÉV_WR_e Ve
_V eV_RZV_e aRd T`^aeV UVd ac`S]q^Vd UVd aRjd V_ g`ZV UV UpgV]`aaV^V_e'
CRZd Z] dÉVde RXZ a`fc ]Vd aRjd `TTZUV_eRfi U Ép]RS`cVc f_ U`Tf^V_e UR_d ]V
TRUcV ViT]fdZW UVd Uc`Zed UV ]ÉY`^^V bfZ a`ceV dfc ]Vd Uc`Zed UV ] ÉZ_UZgZUf
bfV e`fe aRjd% cZTYV `f aRfgcV% Vde UR_d ]É`S]ZXReZ`_ UV cVdaVTeVc #+$' GfÉj
R&e&Z] UV T`^^f_ V_ecV ]R dZefReZ`_ UÉf_ V_WR_e Uf D`cU Ve Uf IfU 6 BÉV_&
WR_TV Rddfcp^V_e'
BR g`]`_ep UV a`dVc ]R bfVdeZ`_ Rf dVZ_ UVd DReZ`_d K_ZVd m e`feV ]R

d`TZpep Z_eVc_ReZ`_R]V dZX_ZWZV bfÉZ] dV [`fV f_V peRaV Z^a`ceR_eV UV ]Éf_ZgVc&
dR]ZdReZ`_ UVd Uc`Zed UV ]ÉY`^^V Ve f_V g`]`_ep UV cRaac`TYVc aVfe&recV UVd
dZefReZ`_d @ NPHMPH ecqd p]`ZX_pVd'

#*$ 9Z_b leRed `_e cReZWZp ]R 9`_gV_eZ`_ #[fZ_ *22)$'
#+$ 9W' HRaa`ce Uf Xc`faV UV ecRgRZ] dfc f_ ac`[Ve UV 9`_gV_eZ`_ cV]ReZgV Rfi Uc`ZeV UV ]ÉV_&

WR_e% 9`^^ZddZ`_ UVd Uc`Zed UV ] ÉY`^^V% ; ( ED- (*212 ( -1% a' +0 Ve ; ( 9D- (*211 ( +1% aa' 0
Ve 2'





./ F7JH?9?7 8J@?H;JJ;

WR_e' F`fc bfÉV]]V d`Ze cReZWZpV aRc ]V a]fd XcR_U _`^ScV UÉleRed% Z] R pep acpgf
UV ]R cpUZXVc dV]`_ f_V ac`TpUfcV cV]ReZgV^V_e `fgVceV' 9VeeV ^ZddZ`_ R pep
T`_WZpV Rf Xc`faV UV ecRgRZ] UV ]ÉE'D'K' Tcpp aRc ]R 9`^^ZddZ`_ UVd Uc`Zed UV
]ÉY`^^V 3 | =c`faV UV ecRgRZ] m T`^a`dZeZ`_ _`_ ]Z^ZepV dfc ]R bfVdeZ`_ UÉf_V
9`_gV_eZ`_ cV]ReZgV Rfi Uc`Zed UV ]ÉV_WR_e }' 9V Xc`faV Vde T`^a`dp UV cVacp&
dV_eR_ed UVd -, aRjd ^V^ScVd UV ]R 9`^^ZddZ`_ UVd Uc`Zed UV ]ÉY`^^V UVd
DReZ`_d K_ZVd 4 ^RZd Z] Vde `fgVce Rfi RfecVd Up]pXfpd UVd ;eRed ^V^ScVd UV
]ÉE'D'K'% m eZecV UÉ`SdVcgReVfcd' FRc RZ]]Vfcd% d`_e pXR]V^V_e cVacpdV_epVd UVd
`cXR_ZdReZ`_d Z_eVcX`fgV^V^V_eR]Vd #E'?'J'% >'9'H'% KD?9;<$ Ve UVd `cXR&
_ZdReZ`_d _`_ X`fgVc_V^V_eR]Vd #E'D'='$ U`epVd UÉf_ deRefe T`_df]eReZW
Rfacqd Uf 9`_dVZ] pT`_`^ZbfV Ve d`TZR] UVd DReZ`_d K_ZVd' ?] Vde m _`eVc bfV
]Vd E'D'=' `_e [`fp f_ cu]V Z^a`ceR_e 4 V]]Vd dÉpeRZV_e cVXc`fapVd pXR]V^V_e
V_ ^RcXV Uf Xc`faV UV ecRgRZ] V_ W`c^R_e ]V | Xc`faV dapTZR] UVd E'D'='% dfc
]Ép]RS`cReZ`_ UV ]R 9`_gV_eZ`_ } #0$'
BR 9`_gV_eZ`_ XRcR_eZe ]Vd Uc`Zed TZgZ]d% a`]ZeZbfVd% pT`_`^ZbfVd% d`TZRfi

Ve Tf]efcV]d' ;_ cpR]Zep% V]]V _V WRZe aRd UV UZdeZ_TeZ`_ V_ecV TVd UZWWpcV_ed
XV_cVd UV Uc`Zed' BVd Uc`Zed T`_eV_fd UR_d ]R 9`_gV_eZ`_ dV cV_W`cTV_e
^fefV]]V^V_e Ve W`c^V_e f_ e`fe #1$' 9VaV_UR_e% ] ÉR_R]jdV UV ]R 9`_gV_eZ`_
aVc^Ve UV UZdeZ_XfVc UVd Uc`Zed UV UVfi TRepX`cZVd UZWWpcV_eVd' B ÉV_WR_e Vde
`S[Ve UV Uc`Ze% Z] Sp_pWZTZV U Éf_V ac`eVTeZ`_ dapTZWZbfV Uf WRZe UV dR gf]_pcR&
SZ]Zep' CRZd Z] Vde RfddZ df[Ve UV Uc`Ze% Ve V_ TV]R UpeV_eVfc UV Uc`Zed bfZ ]fZ
U`__Vc`_e RTTqd m a]fd UÉRfe`_`^ZV' 9Vd Uc`Zed Ve ]ZSVcepd W`_e aRceZV UVd
Uc`Zed UV ]ÉY`^^V 4 TVceRZ_d UV TVd _`fgVRfi Uc`Zed T`ccVda`_UV_e m f_
RfecV cVXRcU dfc ]ÉV_WR_e% bfZ Z_gZeV m f_V Up^RcTYV Tf]efcV]]V RfecV'
BÉpg`]feZ`_ YZde`cZbfV aVc^Ve UV T`^acV_UcV T`^^V_e Uf Uc`Ze m ]ÉV_&

WR_TV `_ RS`feZe m ]R cVgV_UZTReZ`_ UVd Uc`Zed UV ]ÉV_WR_e Ve aVc^Ve UÉV_
R_R]jdVc ]Vd V_[Vfi'
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BR bfVdeZ`_ UV ]ÉV_WR_TV% eV]]V bfÉV]]V Vde RaacpYV_UpVd UR_d ]R 9`_gV_eZ`_
Z_eVc_ReZ`_R]V% cVW]qeV ]RcXV^V_e ]V TYV^Z_ aRcT`fcf aRc ]Vd d`TZpepd Z_Ufd&
ecZV]]Vd m TV df[Ve #2$'

#0$ 9V Xc`faV peRZe cVacpV_ep aRc C' DZXV] 97DJM;BB'
#1$ 9W' ]V :`ddZVc UV ]ÉZ_W`c^ReZ`_ :;? ( KD?9;< ,Ç pU'% ^RZ *2124 5D 6MLCD! +* Ve

++ _`gV^ScV *212 4 :`ddZVcd Ve U`Tf^V_ed% 5D 6MLCD! [fZ]]Ve% R`we *212 4 BR ]VeecV UV ]É?':';'<'
#?_deZefe UV ]ÉV_WR_TV Ve UV ]R WR^Z]]V$% _x + dapTZR] |9`_gV_eZ`_ Z_eVc_ReZ`_R]V UVd Uc`Zed UV ]ÉV_&
WR_e}% _x ,2% _`gV^ScV *212'

#2$ E_ dV cpWpcVcR a]fd aRceZTf]ZqcV^V_e m ]Épg`]feZ`_ UV ]R dZefReZ`_ UV ]ÉV_WR_e V_ <cR_TV'
:R_d TVeeV ]`XZbfV% ]Vd p]p^V_ed SZS]Z`XcRaYZbfVd dVc`_e d`fgV_e V^acf_epd m ]R U`TecZ_V WcR_&
oRZdV UÉRfeR_e bfV ]R ]pXZd]ReZ`_ WcR_oRZdV #T`^^V UÉRfecVd$ cVW]qeV V_ aRceZV ] Épg`]feZ`_ UVd Uc`Zed
UV ]ÉV_WR_e eV]]V bfV ]R 9`_gV_eZ`_ ]V acpg`Ze' 9V]R aVc^VeecR UV acpTZdVc ]Vd eVc^Vd UV TVeeV UVc&
_ZqcV Rf T`fcd UV _`d UpgV]`aaV^V_ed'
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F`fc T`^acV_UcV ]V UpSRe RTefV] dfc ]R dZefReZ`_ UV ]ÉV_WR_e% Z] T`_gZV_e
UV cVT`_deZefVc% ecqd ScZqgV^V_e% dR XV_qdV' B ÉV_WR_e cVT`__f T`^^V eV]
_Rse% aVfe&`_ UZcV% Rf NL???V dZqT]V' ;_ VWWVe% TV dZqT]V `aqcV ]R UZdeZ_T&
eZ`_ Å Ve TÉVde TRaZeR] Å V_ecV V_WR_e Ve RUf]eV' BV aVeZe Y`^^V UVgZV_e
aVeZe UÉY`^^V% Ve TV T`^a]p^V_e UV _`^% U`_e ]ÉRaaV]]ReZ`_ UV | Xp_ZeZW }
ecRUfZe SZV_ ]ÉV_[Vf% gR TYR_XVc d`_ UVdeZ_' F`fc RddfcVc ]V aRddRXV UV ]ÉV_&
WR_TV m ]R ^RefcZep% `_ UpT`fgcV ]R _pTVddZep UÉf_V acpaRcReZ`_% UÉf_V pUf&
TReZ`_ U`_T% Ve UÉf_V ac`eVTeZ`_' 9VeeV UVc_ZqcV _`eZ`_ Vde _`fgV]]V Ve
Z^a`ceR_eV'
FYZ]ZaaV 7cZqd ^`_ecV UR_d dVd ecRgRfi bfV% [fdbfÉRf NL???V dZqT]V% ]Vd

aRcV_ed dÉ`TTfaRZV_e aVf UV ]Vfcd V_WR_ed Ve bfV ]Vfc d`TZR]ZdReZ`_ _ÉpeRZe
aRd RddfcpV aRc ]R WR^Z]]V #*)$' B ÉV_WR_e peRZe gZeV ac`[Vep UR_d ]R gZV
T`^^V f_ T`^aRX_`_ _RefcV] UV ]ÉY`^^V' CRZd m aRceZc UV ]R WZ_ Uf
NL??V dZqT]V% ] ÉpeRe UVd ^Äfcd TYR_XV' 9V bfZ dV ecRUfZe aRc UVfi WRZed 3
UÉf_V aRce% ]ÉpT`]V dV dfSdeZefV ac`XcVddZgV^V_e m ]ÉRaacV_eZddRXV T`^^V
^`jV_ UÉpUfTReZ`_ 4 TV]R dZX_ZWZV bfV ]ÉV_WR_e _ÉVde a]fd ^r]p% T`_W`_Uf Rfi
RUf]eVd% Ve bfÉZ] _ÉRaacV_U a]fd ]R gZV m ]Vfc T`_eRTe' : ÉRfecV aRce% Z] gR recV
d`f^Zd m f_ cpXZ^V dapTZR]% ^Zd m ]ÉpTRce% m ]ÉpT`]V% RgR_e UÉRTTpUVc Rf
^`_UV UVd RUf]eVd'
9V aYp_`^q_V UV ac`eVTeZ`_ dV cpaqeV aRc RZ]]Vfcd Rf dVZ_ UV ]R WR^Z]]V

bfZ | Vde UVgV_fV f_ ]ZV_ UÉRWWVTeZ`_ _pTVddRZcV V_ecV ]Vd pa`fi% Ve V_ecV
aRcV_ed Ve V_WR_ed% TV bfÉV]]V _ÉpeRZe aRd RfaRcRgR_e }% Ve ]ÉV_WR_e% RZ_dZ
| UVgZV_e f_ p]p^V_e Z_UZdaV_dRS]V UV ]R gZV bf`eZUZV__V }% Via]ZbfV FYZ&
]ZaaV 7cZqd'
K_ _`fgVRf ejaV UV WR^Z]]V RaaRcRse% bfZ Vde SVRfT`fa a]fd e`fc_pV gVcd

]ÉV_WR_e Ve d`_ pUfTReZ`_% ^`fgV^V_e RTT`^aRX_p UÉf_V cpUfTeZ`_ g`]`_&
eRZcV UVd _RZddR_TVd #**$' BÉV_WR_e cVT`__f UR_d dR dapTZWZTZep% Ve UR_d dVd
SVd`Z_d% dV a`dV R]`cd ]R bfVdeZ`_ UV dR a]RTV UR_d ]R WR^Z]]V' GfV] Vde ]V deR&
efe UV TVe V_WR_e 6
F]fd acpTZdp^V_e% bfZ gR ]V ac`epXVc% Ve dfce`fe T`^^V_e Vde `cXR_ZdpV

TVeeV ac`eVTeZ`_ 6 GfV]]V V_ Vde ]R aYZ]`d`aYZV 6 E_ aVfe UZdeZ_XfVc ec`Zd
^`^V_ed dZX_ZWZTReZWd UV TVeeV pg`]feZ`_'

y IZ% UR_d ]ÉÄfgcV UV @'&@' H`fddVRf #*+$% ]Vd acV^ZqcVd ZUpVd UV ]ÉRfe`&
_`^ZV UV ]ÉV_WR_e RaaRcRZddV_e% Ve dZ aV_UR_e ]R Hpg`]feZ`_ ]ÉRTTV_e R pep
^Zd dfc ]ÉZ_UZgZUf% ]V 9`UV TZgZ] UV *1)- peRS]Ze ]R d`f^ZddZ`_ UV ]ÉV_WR_e m
]R afZddR_TV aReVc_V]]V' J`feVW`Zd% ]ÉV_WR_e _ÉVde aRd `S[Ve UV ac`acZpep
T`^^V TV Wfe ]V TRd UR_d ]Vd d`TZpepd R_eZbfVd `v ]V N@RDP E@KHJH@Q RgRZe

#*)$ FY' 7 H ?Ñ I % 5 _DLE@LR DR J@ THD E@KHJH@JD QMSQ =,LBHDL 9ZFHKD% ;U' Uf IVfZ]% T`]]' F`Z_ed&
>Zde`ZcV% *20.'

#**$ N ' B 7CC ;I % | B V NL???V dZqT]V% ]Épg`]feZ`_ UVd ZUpVd}% UR_d 9DLMSTD@S CDQ HCZDQ QSP J@
E@KHJJD! d`fd ]R UZcVTeZ`_ UV H' F H ?= ; D J % ?'D';':'% 9RYZVc _x *1% F 'K '< '% *2.-% a' ,--'

#*+$ @'&@' H EK II;7K % /KHJD MS CD J_ZCSB@RHML! ;U' =Rc_ZVc% *21+'
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Uc`Ze UV gZV Ve UV ^`ce dfc d`_ V_WR_e' BVd UZda`dZeZ`_d Uf 9`UV TZgZ] T`ccVd&
a`_UV_e V_ aRceZV Rfi T`_TVaeZ`_d WR^Z]ZR]ZdeVd UpgV]`aapVd Rf N ?N V dZqT]V'
BR WR^Z]]V peR_e T`_dZUpcpV T`^^V ]R TV]]f]V UV SRdV UV ]R d`TZpep% V]]V

U`Ze recV acZgZ]pXZpV% UV aRc dR UZ^V_dZ`_ T`^^f_RfeRZcV% aRc cRaa`ce Rf
cu]V dZ_Xf]ZVc UV ]ÉZ_UZgZUf'
7Z_dZ% dZ ]ÉV_WR_e Vde d`f^Zd m ]ÉRfe`cZep Uf aqcV% TV cRaa`ce UÉRfe`cZep _V

dÉR_R]jdV TVaV_UR_e aRd T`^^V TV]fZ UV ]ÉRUf]eV dfc ] ÉV_WR_e #TÉVde&m&UZcV
UÉf_ Z_UZgZUf a]fd nXp dfc f_ RfecV% V_ UVgV_Zc RUf]eV$% ^RZd T`^^V ]ÉRfe`&
cZep Uf Xp_ZeVfc dfc ]V UVdTV_UR_e' GfV] bfV d`Ze d`_ nXV% Z] Vde d`f^Zd m
]ÉRfe`cZep Uf aqcV' ;_ VWWVe% dZ ]V eV^ad aVc^Ve ]ÉRTTqd m ]ÉnXV RUf]eV% Z] _ÉZ_&
eVcgZV_e aRd UV ]R ^r^V WRo`_ UR_d ]Vd cV]ReZ`_d UV a`fg`Zc ViZdeR_e Rf dVZ_
UV ]R WR^Z]]V' BV eV^ad _V dfWWZe aRd a`fc TYR_XVc UV deRefe UV ^Z_Vfc m
^R[Vfc #*,$'
9Vd T`_TVaeZ`_d UV ]R WR^Z]]V Ve UV ]ÉV_WR_e% YpcZepVd UV ]R C`_RcTYZV Ve

cVaV_dpVd Rf N ?N V dZqT]V% ^VeeV_e V_ [Vf ]R ecR_d^ZddZ`_ #YpcpUZeRZcV$ Uf
a`fg`Zc' ;]]Vd d`_e m ]É`aa`dp UV ]ÉZUpV Z_UZgZUfR]ZdeV UVd Uc`Zed UV ]ÉY`^^V'
BR afZddR_TV U`_e Vde Z_gVdeZ ]ÉY`^^V UR_d ]V W`jVc eZV_e a]fd Uf WRZe bfÉZ]
Z_TRc_V ]R WR^Z]]V bfV UV d`_ Z_UZgZUfR]Zep' IÉZ] _Éj R aRd UV a]RTV a`fc ]Vd
Uc`Zed UV ]ÉZ_UZgZUf% Z] _ÉVde aRd pe`__R_e bfV ]Vd Uc`Zed UV ]R WV^^V d`ZV_e
|Z^aV_dpd } Ve TVfi UVd V_WR_ed ''' Z^aV_dRS]Vd #*-$'
Cr^V dZ ]R aYZ]`d`aYZV bfZ d`fd&eV_U ]V 9`UV TZgZ] T`^a`ceV UVd RdaVTed

Z_UZgZUfR]ZdeVd% ]R T`_dZUpcReZ`_ UV ]R W`_TeZ`_ ]ÉV^a`ceV dfc TV]]V UV ]ÉZ_UZ&
gZUf' 7Z_dZ% V_ Uc`Ze UV ]R WR^Z]]V% ]R ac`eVTeZ`_ UV ]ÉV_WR_e dÉ`cXR_ZdV
Rfe`fc UV ]R afZddR_TV aReVc_V]]V T`_ofV T`^^V f_V Z_deZefeZ`_ _Ref&
cV]]V #*.$' 9VeeV ac`eVTeZ`_ T`ccVda`_U m f_ SVd`Z_ 3 ] ÉV_WR_e U`Ze recV UZcZXp
Ve pUfbfp' CRZd ]R aVcd`__R]Zep [fcZUZbfV UV TV _`fgVRf | df[Ve } Vde pe`fW&
WpV% UR_d ]V dV_d `v% V_ TV bfZ T`_TVc_V ]Vd cRaa`ced V_ecV ]Vd Xp_pcReZ`_d%
TÉVde ]R T`_TVaeZ`_ ecRUZeZ`__V]]V UV ]ÉRfe`cZep bfZ Vde acpU`^Z_R_eV' BV
9`UV `cXR_ZdV f_V afZddR_TV aReVc_V]]V m TRcRTeqcV RSd`]f' BVd RceZT]Vd bfZ
]fZ d`_e T`_dRTcpd d`_e cV]ReZWd m ]ÉViVcTZTV Uf Uc`Ze UV T`ccVTeZ`_% Ve a]fd
aRceZTf]ZqcV^V_e Rf a`fg`Zc Uf aqcV UV WRZcV V^acZd`__Vc d`_ V_WR_e #Rce'
,0. m ,1- Uf 9`UV TZgZ] UV *1)-$'
B ÉleRe% aRc ]ÉZ_eVc^pUZRZcV Uf [fXV% _V aVfe Z_eVcgV_Zc a`fc ]Z^ZeVc TVeeV

Rfe`cZep% Ve aRc RZ]]Vfcd ]R efeV]]V _ÉVde [R^RZd f_V efeV]]V d`TZR]V% f_V efeV]]V
UV ]ÉleRe' BR ac`eVTeZ`_ UVd V_WR_ed RSR_U`__pd cVdeV T`_WZpV m ]ÉRddZdeR_TV
acZgpV% TÉVde&m&UZcV m UÉRfecVd WR^Z]]Vd'

#*,$ : ' H ; D 7 H : % |BV deRefe UV ]ÉV_WR_e T`^^V bfVdeZ`_ a`]ZeZbfV}% UR_d 5 _DLE@LR! QSIDR CD
CPMHR% @`fc_pVd UÉpefUV UV ]É7':'I';'7' UV ]É?dqcV% _x - UV :@STDF@PCD CD J DLE@LBD! dVaeV^ScV&
`Te`ScV *212% a' ,/1'

#*-$ 7' C ?9> ;B % |C`Uq]Vd d`TZ`]`XZbfVd UV ]R WR^Z]]V UR_d ]Vd d`TZpepd T`_eV^a`cRZ_Vd}%
,PBGHTDQ CD NGHJMQMNGHD CS CPMHR% 9ZEMPKDQ CS CPMHR CD J@ E@KHJJD! e`^V +)% IZcVj% *20.% a' *+0 Ve
a]fd aRceZTf]ZqcV^V_e a' *+1 m ac`a`d Uf ^`Uq]V ecRUZeZ`__V] UV ]R WR^Z]]V'

#*/$ 7' : J@<EKH% |7fe`cZep ^RcZeR]V Ve Rfe`cZep aReVc_V]]V UR_d ]É;T`]V Uf Uc`Ze _RefcV]
^`UVc_V }% ,PBGHTDQ CD NGHJMQMNGHD CS CPMHR! e`^V +)% IZcVj% *20.% a' 12'



B7 9EDL;DJ?ED :;I :HE?JI :; B É;D<7DJ .2

y B ÉRgR_TpV UVd ZUpVd pXR]ZeRZcVd Rf N ?N V dZqT]V gR T`_UfZcV m f_V a]fd
XcR_UV cVT`__RZddR_TV UV ]ÉZ_UZgZUf Rf dVZ_ UV ]R WR^Z]]V' ;_ TV bfZ
T`_TVc_V ]ÉV_WR_e% TÉVde aRc ]V ecR_dWVce m ]É;eRe UV ]R afZddR_TV aReVc_V]]V%
UR_d f_ TVceRZ_ _`^ScV UV TRd% bfV TVeeV pg`]feZ`_ dÉVWWVTefV' :ÉRfecV aRce%
]ÉZ_eVcgV_eZ`_ UV ]É;eRe Vde UÉRfeR_e a]fd _pTVddRZcV bfV ]V UpgV]`aaV^V_e
Z_UfdecZV] RXXcRgV ]R dZefReZ`_ UV ]ÉV_WR_e% bfZ cVbfZVce RZ_dZ f_V ac`eVTeZ`_
RTTcfV' :V _`^ScVfi eVieVd d`_e RU`aepd V_ gfV UÉf_V U`fS]V ac`eVTeZ`_
Uf ^Z_Vfc 3 d`TZR]V UÉf_V aRce #B`Z dfc ]V ecRgRZ] UVd V_WR_ed Uf *2 ^RZ
*10-$% Ve Rf dVZ_ UV ]R WR^Z]]V UÉRfecV aRce% aRc ]V SZRZd UV ]É`S]ZXReZ`_ dT`&
]RZcV #B`Z Uf +1 ^Rcd *11+$'
BÉpg`]feZ`_ Uf Uc`Ze a`dZeZW Ve UVd Z_deZefeZ`_d% V_ TV bfZ T`_TVc_V ]Vd

cV]ReZ`_d V_ecV ]Vd Xp_pcReZ`_d Å RfecV^V_e UZe ]R a]RTV UV ]ÉV_WR_e Å % gR
UR_d ]V dV_d UV ]ÉZ_UZgZUfR]Zd^V% Ve U`_T UÉf_V cVT`__RZddR_TV UV ]ÉV_WR_e
T`^^V Z_UZgZUf d`TZR]' 9V ^`fgV^V_e dÉVWWVTefV aRc f_ ecR_dWVce UV TVc&
eRZ_Vd acpc`XReZgVd aReVc_V]]Vd m ]ÉleRe' 9ÉVde RZ_dZ bfV ]R ]`Z Uf +- [fZ]]Ve
*112 Vde acZdV a`fc ]R ac`eVTeZ`_ UVd V_WR_ed ^R]ecRZepd `f ^`cR]V^V_e
RSR_U`__pd' ?] j R U`_T Z_eVcgV_eZ`_ afS]ZbfV m ]ÉZ_epcZVfc UV ]R WR^Z]]V% Ve
]R ]`Z acpg`Ze% UR_d TVceRZ_d TRd% ]R UpTYpR_TV UV ]R afZddR_TV aReVc_V]]V' ;_
TV]R% Z] j R f_V cV^ZdV V_ TRfdV UV ]R T`_TVaeZ`_ ecRUZeZ`__V]]V UVd cRaa`ced
V_ecV Xp_pcReZ`_d UR_d ]ÉViVcTZTV UV ]ÉRfe`cZep' BV TRcRTeqcV RSd`]f UV ]ÉRf&
e`cZep aReVc_V]]V Vde ReeVZ_e aRc ]V Uc`Ze UV T`_ecu]V ^Zd V_ a]RTV aRc ]É;eRe'
7Z_dZ ]Vd ]`Zd UV *121 Ve UV *2+* acpg`ZV_e ]ÉViVcTZTV aRceZV] UV ]ÉRfe`cZep
aReVc_V]]V UR_d TVceRZ_d TRd' 9V ac`TVddfd UV UZgZdZ`_ UÉf_V Rfe`cZep RS`f&
eZcR Rf UZda`dZeZW UV ]R ]`Z Uf - [fZ_ *20) bfZ acpg`Ze bfV ]R afZddR_TV aReVc&
_V]]V UVgZV__V ]ÉRfe`cZep aRcV_eR]V #*/$'
B ÉRfe`cZep UV ]ÉleRe% V_ dV dfSdeZefR_e T`^^V `_ ]ÉR gf UR_d TVceRZ_d TRd

m TV]]V Uf aqcV% RXZe UR_d f_ acV^ZVc eV^ad T`^^V f_ ac`eVTeVfc UV ]ÉV_&
WR_e V_ ]fZ RddfcR_e f_ ^Z_Z^f^ UV Uc`Zed% ^RZd TV]R R a`fc T`_dpbfV_TV%
UR_d f_ dVT`_U eV^ad% UV ]V T`_deZefVc T`^^V df[Ve [fcZUZbfV% ]fZ T`_WpcR_e
RZ_dZ UVd Uc`Zed'
B ÉV_WR_TV Vde Uqd ]`cd T`_dZUpcpV _`_ a]fd T`^^V f_V UVdTV_UR_TV% RgVT

]R df[peZ`_ bfZ ]fZ Vde ReeRTYpV% ^RZd T`^^V f_V TRepX`cZV UÉnXV'

y :R_d _`d d`TZpepd T`_eV^a`cRZ_Vd% `_ RddZdeV UV a]fd V_ a]fd m f_V
acpp^Z_V_TV UV ]ÉZ_UZgZUf dfc ]Vd Xc`faVd% Ve TVeeV ^`UZWZTReZ`_ dÉRTT`^&
aRX_V UÉf_V a]fd XcR_UV T`UZWZTReZ`_ UVd cRaa`ced aVcd`__V]d' BR ac`eVTeZ`_
UV ]ÉV_WR_e gR dÉZ_dpcVc UR_d TVeeV pg`]feZ`_ bfV ]Vd ^feReZ`_d UV ]R WR^Z]]V
g`_e RTTV_efVc #*0$'

#*/$ C' 8 H 7 P ?; H % |B ÉRfe`cZep aRcV_eR]V% T`^^V_eRZcV UV ]R ]`Z Uf - [fZ_ *20)}% 4#-#8#% *20)%
*% +,/+'

=' : ;IC EJJ;I % | BR ]`Z dfc ]ÉRfe`cZep aRcV_eR]V }% 9DTSD RPHKDQRPHDJJD CD CPMHR Q@LHR@HPD DR QMBH@J!
_x +,% [fZ]]Ve&dVaeV^ScV *20)% a' +.*'

#*0$ @' H J@8;BB?D&: ; L ?9> ? % 5 _ZTMJSRHML CS QR@RSH BHTHJ CD J@ E@KHJJD CDNSHQ %)&'! ;U' Uf
9'D'H'I'% *21,'

@' 97 H8 ED D ?; H % .PMHR BHTHJ! e`^V ??% ]BR <R^Z]]V% ]Vd ?_TRaRTZepd  % F'K'<'% T`]]' JYp^Zd% *21,'
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E_ aRc]V UV WR^Z]]V ]_fT]pRZcV } a`fc UpdZX_Vc ]R TV]]f]V cpUfZeV Rf T`fa]V
Ve Rfi V_WR_ed 4 TV TRUcV aVfe recV V_T`cV cVdecVZ_e% TRc ]ÉV_WR_e _V gZe aRc&
W`Zd bfÉRgVT f_ dVf] UV dVd aRcV_ed #*1$' 9VeeV dZefReZ`_ Vde Xp_pcR]ZdpV V_
;fc`aV% g`ZcV Rf&UV]m #*2$' BVd ]pXZd]ReZ`_d `_e U`_T UR_d ]ÉV_dV^S]V pep
^`UZWZpVd UV WRo`_ dV^S]RS]V UR_d ]Vd UZWWpcV_ed aRjd Vfc`apV_d #+)$' B ÉRd&
d`fa]ZddV^V_e UVd T`_UZeZ`_d Uf UZg`cTV V_ecRs_V T`_[`Z_eV^V_e f_ T`_ecu]V
UV dVd VWWVed a`fc TV bfZ T`_TVc_V ]R XRcUV UV ]ÉV_WR_e Ve ]V aRZV^V_e UVd
aV_dZ`_d R]Z^V_eRZcVd' B É;eRe&ac`gZUV_TV Z_eVcgZV_e a`fc aR]]ZVc ]Vd Z_dfWWZ&
dR_TVd aRcV_eR]Vd aRc ]V TR_R] d`TZR] Ve WZ_R_TZVc 4 Ve ]ÉRZUV V_XV_UcV ]V
T`_ecu]V' 9VceVd% ]V cu]V UVd aRcV_ed Vde e`f[`fcd acpa`_UpcR_e% ^RZd TVc&
eRZ_Vd UV ]Vfcd acpc`XReZgVd d`_e V_eR^pVd' 7Z_dZ ]R WR^Z]]V RTefV]]V dV UZd&
eZ_XfV UVd ^`Uq]Vd R_epcZVfcd aRc f_ aYp_`^q_V UÉpeReZdReZ`_'

BVd acZ_TZaVd bfZ d`fd&eV_UV_e ]ÉRfe`cZep aRcV_eR]V d`_e ^`UZWZpd 3 ]R ]`Z
WcR_oRZdV UV *20) ecR_dW`c^V ]R | afZddR_TV aReVc_V]]V } V_ | Rfe`cZep aRcV_&

>' C7P;7J@:% <LD E@KHJJD Q@LQ BGDE! 9DBSDHJ .@JJMX! *2.*% 9Yc`_ZbfV NNN???% a' *-*'
@' 97 H8 ED D ?; H % 0JDVHAJD CPMHR% #|F`fc f_V d`TZ`]`XZV Uf Uc`Ze dR_d cZXfVfc}$% B'=':'@'% *211'
#*1$ >' < K B9> ?HED % ,SRMPHRZ N@PDLR@JD DR N@PDLRQ CZQSLHQ% d`fd ]R UZcVTeZ`_ UV @' H K 8; B B ?D &

: ; L ?9> ?% ;U' 9'D'H'I'% *21.'
<' : ;A ;KM ;H &: l<E II;P V e <' L 7J@L ?BBl % .PMHRQ CD =2MKKD DR CPMHRQ CD =/LE@LR! 9DBSDHJ .@J"

JMX! *211% 9Yc`_ZbfV NN?% a' *,0'
#*2$ BR XcR_UV WR^Z]]V [`fV f_ cu]V Z^a`ceR_e a`fc ]Vd d`TZpepd UVd aRjd V_ g`ZV UV UpgV]`aaV&

^V_e' 9W' =' 7 H H ?= > ?% | BV Uc`Ze UV ]R WR^Z]]V Rf Ip_pXR] }% UR_d 5D CPMHR CD J@ E@KHJJD DL ,EPHOSD
LMHPD DR Y 6@C@F@QB@P! KD;I9E% FRcZd% *2/1% a' 10' 9VaV_UR_e% Uf WRZe UV ]ÉfcSR_ZdReZ`_ Ve UV
]ÉZ_UfdecZR]ZdReZ`_ bfV T`__RZddV_e TVd aRjd% ]V cu]V Ve ]R decfTefcV UV ]R WR^Z]]V dV ^`UZWZV_e UR_d
]V dV_d UV ]Épg`]feZ`_ UV ]R WR^Z]]V bfÉ`_e T`__f ]Vd aRjd UpgV]`aapd' 9W' L'>' H 7> 7HK @7E D 7 %
|BV Uc`Ze UV ]R WR^Z]]V m CRURXRdTRc }% UR_d 5D CPMHR CD J@ E@KHJJD DL ,EPHOSD LMHPD DR Y 6@C@F@Q"
B@P!  $N# BHR#! a' +** 4 ='7' A EK7II ?= 7D % |<R^Z]]V% Uc`Ze Ve TYR_XV^V_e d`TZR] V_ 7WcZbfV _`ZcV
WcR_T`aY`_V }% UR_d 0@KHJJD! CPMHR DR BG@LFDKDLR QMBH@J C@LQ JDQ QMBHZRZQ BMLRDKNMP@HLDQ! ;U'
;' 8cfj]R_e% *201% a' */* 4 J I ?; D J 9> ; &> 7 E % |B ÉZ_W]fV_TV a`]ZeZbfV pT`_`^ZbfV UR_d ]R ecR_dW`c&
^ReZ`_ Uf djdeq^V WR^Z]ZR] TYZ_`Zd }% UR_d 0@KHJJD! CPMHR DR BG@LFDKDLR QMBH@J C@LQ JDQ QMBHZRZQ
BMLRDKNMP@HLDQ! MN# BHR#! a' *+*'

9W' pXR]V^V_e 7' C ?9> ; B % |C`Uq]Vd d`TZ`]`XZbfVd UV ]R WR^Z]]V UR_d ]Vd d`TZpepd T`_eV^a`&
cRZ_Vd }% ,PBGHTDQ CD NGHJMQMNGHD% MN# BHR#! a' *+1 Ve a]fd aRceZTf]ZqcV^V_e a' *,, m ac`a`d UV ]R
cpaRceZeZ`_ Xp`XcRaYZbfV UVd ^`Uq]Vd WR^Z]ZRfi'

J' IC O 9 PO D IA ? % |BR UpWZ_ZeZ`_ UV ]R WR^Z]]V V_ Uc`Ze Z_eVc_ReZ`_R] afS]ZT }% UR_d 5@ NPMRDBRHML
HLRDPL@RHML@JD CDQ CPMHRQ CD J DLE@LR! MN# BHR#! a' 2*'

#+)$ ;_ <cR_TV 3 ]Vd ]`Zd Uf - [fZ_ *20) dfc ]ÉRfe`cZep aRcV_eR]V% Uf , [R_gZVc *20+ dfc ]R WZ]ZR&
eZ`_% Uf ** [fZ]]Ve *20. dfc ]V UZg`cTV% Uf ++ [fZ]]Ve *210 dfc ]ÉViVcTZTV UV ]ÉRfe`cZep aRcV_eR]V #B`Z
CR]YfcVe$' ;_ 8V]XZbfV 3 ]Vd ]`Zd Uf 1 RgcZ] *2/. dfc ]R ac`eVTeZ`_ UV ]R [Vf_VddV Ve Uf *Vc [fZ]]Ve
*20- dfc ]ÉViVcTZTV UV ]ÉRfe`cZep aRcV_eR]V V_ecV XV_d ^RcZpd' ;_ ?eR]ZV 3 ]R HpW`c^V Uf Uc`Ze UV
]R WR^Z]]V Uf *2 ^RZ *20.' 7f BfiV^S`fcX 3 ]R ecR_dW`c^ReZ`_ UVd eVieVd dfc ]R ^R[`cZep TZgZ]V%
]ÉRfe`cZep aRcV_eR]V% ] ÉRU^Z_ZdecReZ`_ ]pXR]V% ]R efeV]]V DR ]Ép^R_TZaReZ`_ Uf / WpgcZVc *20.' ;_
>`]]R_UV 3 ]ÉV_ecpV V_ gZXfVfc Uf ]ZgcV ? Uf 9`UV TZgZ]% ]V *Vc [R_gZVc *20)' ;_ F`]`X_V 3 ]R ^`UZWZ&
TReZ`_ Uf 9`UV UV ]R WR^Z]]V aRc ]R ]`Z Uf *2 UpTV^ScV *20.' ;_ 7]]V^RX_V 3 ]R ]`Z Uf *1 [fZ]]Ve
*202 dfc ]Vd d`Z_d aRcV_eRfi' ;_ =cqTV 3 HpgZdZ`_ Uf 9`UV TZgZ] aRc ]R ]`Z Uf +/ [R_gZVc *21,'
;_ ;daRX_V% ]R cpW`c^V Vde V_ T`fcd Ve V_ 7_X]VeVccV% V]]V R pep WRZeV aRc UVd UZda`dZeZ`_d UZgVcdVd'

9W' m TV ac`a`d ]Vd ecRgRfi UV ]É7dd`TZReZ`_ >' 9RaZeR_e% 5@ NPMRDBRHML CD J_DLE@LR! 4MSPLZDQ
/FWNRHDLLDQ! e`^V NNN % ;T`_`^ZTR% *202 4 Ve a]fd aRceZTf]ZqcV^V_e ]Vd cRaa`ced V_ Uc`Ze UV ]R
WR^Z]]V #]Vd cRaa`ced 3 SV]XV a' *0% VdaRX_`] a' 0*% WcR_oRZd a' *)*% XcVT a' **0% ZeR]ZV_ a' *+2%
]fiV^S`fcXV`Zd a' */0% _pVc]R_URZd a' *0.% a`]`_RZd a' *12% a`cefXRZd a' +)*$'
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eRZV } #+*$' BV TYR_XV^V_e UV ^`ed dfXXqcV ]ÉZ_eVcTYR_XVRSZ]Zep UVd RTeVfcd
UR_d ]V cu]V UVd aRcV_ed% Ve ]V cV[Ve UV ]R _`eZ`_ UV Uc`Ze dfS[VTeZW ]Zp m ]R
ac`TcpReZ`_' B ÉR_TZV__V afZddR_TV aReVc_V]]V peRZe T`_ofV T`^^V f_V Z_deZ&
efeZ`_ UV ac`eVTeZ`_ UV ]ÉV_WR_e' CRZd V_ cRZd`_ UV d`_ TRcRTeqcV dfS[VTeZW%
TÉpeRZe dVf]V^V_e V_ TRd UV WRfeV% ]`cdbfV ]V aqcV RgRZe RSfdp UV dVd a`f&
g`Zcd bfÉZ] a`fgRZe recV dR_TeZ`__p' BR _`eZ`_ UÉRfe`cZep aRcV_eR]V Z_ec`UfZe
URgR_eRXV ]ÉZUpV UV UVg`Zcd aRcV_eRfi bfV UV Uc`Zed' BVd aRcV_ed d`_e R]`cd
SZV_ a]fd dR_TeZ`__pd a`fc ]V cu]V bfÉZ]d Rddf^V_e ^R] `f aRd% bfV a`fc f_V
WRfeV bfÉZ]d RfcRZV_e T`^^ZdV #++$' ;_ UÉRfecVd eVc^Vd% ]Vd a`fg`Zcd afS]ZTd
Z_eVcgZV__V_e URgR_eRXV a`fc aRcVc Rfi UpWRZ]]R_TVd aRcV_eR]Vd bfV a`fc
af_Zc'

BR UpT`fgVceV UV ]ÉV_WR_TV cVgZV_e V_ UpWZ_ZeZgV m f_V g`]`_ep UV ac`ep&
XVc ]ÉV_WR_e Ve UV ]V cVT`__RsecV UR_d f_ deRefe UÉrecV V_ UVgV_Zc #Ve U`_T
UV Wfefc RUf]eV$' 9VeeV ac`eVTeZ`_ R pg`]fp V_ W`_TeZ`_ UV ]R gRcZReZ`_ UVd
dZefReZ`_d d`TZR]Vd% ^RZd RfddZ Ve dfce`fe V_ W`_TeZ`_ UV ]R a]RTV Ve Uf deRefe
UV ]ÉV_WR_e UR_d ]R WR^Z]]V Ve U`_T UR_d ]R d`TZpep' E_ aVfe UZcV bfV ]Épg`]f&
eZ`_ gR UR_d ]V dV_d UÉf_V a]fd XcR_UV cVT`__RZddR_TV UÉf_ Z_UZgZUf m aRce
V_eZqcV% ^r^V dÉZ] Vde V_T`cV RddVk [Vf_V #`f ^Z_Vfc$' E_ ]V ac`eqXV% TVceVd%
^RZd `_ gR RfddZ ]ÉpT`feVc'
;_ Uc`Ze% TV]R gR dV ecRUfZcV aRc ]V WRZe bfV ]ÉV_WR_e _V dVcR aRd dVf]V^V_e

f_ `S[Ve UV Uc`Ze ^RZd RfddZ f_ df[Ve UV Uc`Ze'

+' Å 8PMRDBRHML QNZBHEHOSD CD J_DLE@LR MS J_DLE@LR MAIDR CD CPMHR#

:R_d ]R ]`XZbfV UV ]R cVT`__RZddR_TV UV ]ÉV_WR_TV% ]R 9`_gV_eZ`_ Z_eVc_R&
eZ`_R]V RaacpYV_UV e`fe UÉRS`cU ]ÉV_WR_e T`^^V `S[Ve UV Uc`Ze 3 Z] Sp_pWZTZV
UÉf_V ac`eVTeZ`_ dapTZWZbfV Uf WRZe UV dR gf]_pcRSZ]Zep' 7acqd Rg`Zc UpWZ_Z
]ÉV_WR_e Ve ]ÉZ_epcre dfapcZVfc UV TV]fZ&TZ% afZd d`f]ZX_p ]R cVda`_dRSZ]Zep acV&
^ZqcV UV ]R WR^Z]]V a`fc TV bfZ Vde UVd d`Z_d Ve UV ]R ac`eVTeZ`_% ]R 9`_gV_&
eZ`_ p_f^qcV f_V dpcZV UV Uc`Zed UV ]ÉV_WR_e bfV ]Vd aRjd dZX_ReRZcVd UVgc`_e
cVdaVTeVc'

R$ .ZEHLHRHML CD J _DLE@LR#

BÉV_WR_e Vde UpWZ_Z T`^^V | e`fe recV Yf^RZ_ nXp UV ^`Z_d UV UZi&
YfZe R_d }% dRfW dZ% dV]`_ ]R ]pXZd]ReZ`_ Uf aRjd% ]R ^R[`cZep Vde ReeVZ_eV a]fd
eue #Rce' *$ #+,$' BVd UZdTfddZ`_d m TV ac`a`d `_e pep nacVd Rf dVZ_ Uf Xc`faV

#+*$ @' H J@8;BB?D &: ; L ?9> ?% | B ÉV_ WR_ e Vde&Z] df [V e U V U c ` Z e 6 } % UR_ d 5 _DLE@LR% QSIDR CD CPMHR!
4MSPLZDQ C ZRSCDQ CD =,#.#(#/#,#! MN# BHR#! a ' ,1* '

C ' = E 8 ; H J % 5 _DLE@LR DR JDQ @CSJRDQ! 4#-#8#! ] qcV aRceZV% :`TecZ_V +-+*% *20*'
#++$ 9' D ; ?H ?D 9 A % 5@ NPMRDBRHML CD J@ NDPQMLLD CD J_DLE@LR BMLRPD QDQ N@PDLRQ! 5#1#.#4#! *21-%

aa ' 1 V e df Zg '
#+,$ 9W' pXR]V^V_e ]Vd UpSRed m ac`a`d UV ]ÉRTTqd m ]R aVcd`__R]Zep [fcZUZbfV 3 F' H 7 O D 7 K : %

5 _DLE@LR NDSR"HJ [RPD MAIDR CD CPMHR +! 9DBSDHJ .@JJMX% IZcVj% *211% 9Yc`_ZbfV NL?% a' *)2 4 F' A 7 O &
I ; H % 5DQ JHKHRDQ KMP@JDQ DR ISPHCHOSDQ CD J@ NPMBPZ@RHML @PRHEHBHDJJD! .@JJMX *210% 9Yc`_ZbfV N???%
a ' *12'
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UV ecRgRZ] UV ]R 9`^^ZddZ`_ UVd Uc`Zed UV ]ÉY`^^V #+-$' 9VceRZ_d aRjd
RfcRZV_e g`f]f RSRZddVc TVe nXV' 9ÉVde ]V TRd UVd aRjd ^fdf]^R_d a`fc ]Vd&
bfV]d ]ÉnXV ]pXR] Uf ^RcZRXV #bfZ Vde *+% *, `f *- R_d$ RfcRZe Uw% dVf]% T`_UZ&
eZ`__Vc ]V aRddRXV m ]ÉnXV RUf]eV' 7 ]ÉZ_gVcdV% UÉRfecVd aRjd RfcRZV_e ac`&
]`_Xp ]R UfcpV UV ]ÉV_WR_TV% Ve cVTf]p ]ÉnXV WZiR_e dR ]Z^ZeV% dV]`_ ]Vfc ac`acV
]pXZd]ReZ`_ Z_eVc_V 3 RZ_dZ ]V @Ra`_% U`_e ]R ^R[`cZep ]pXR]V Vde WZipV m gZ_Xe
Ve f_ R_d' CRZd ]Vd aRjd ITR_UZ_RgVd d`_e aRcgV_fd m TV bfV% V_ UpWZ_ZeZgV%
]ÉnXV UV *1 R_d d`Ze cVeV_f'
FRc RZ]]Vfcd% UR_d ]V TRUcV UV ]R UpWZ_ZeZ`_ UV ]ÉV_WR_e% ]R 9`_gV_eZ`_ dÉRa&

a]ZbfV m e`fd ]Vd V_WR_ed% dR_d T`_dZUpcReZ`_ UV cRTV% T`f]Vfc% dViV% ]R_XfV%
cV]ZXZ`_% `aZ_Z`_ Ve `cZXZ_V d`TZR]V% _ReZ`_R]V% UV W`cef_V% UV _RZddR_TV
#Rce' +$' BV Xc`faV UV ecRgRZ] R UpSReef U Éf_V Z_eVcgV_eZ`_ V_ WRgVfc UVd
V_WR_ed _RefcV]d #+.$' CRZd ]Vd aRjd ^fdf]^R_d dÉj d`_e `aa`dpd 4 TÉVde ]R
cRZd`_ a`fc ]RbfV]]V ]R 9`_gV_eZ`_ dV T`_eV_eV UV cVT`__RsecV ]Vd ^r^Vd
Uc`Zed a`fc e`fd V_WR_ed dR_d UZdTcZ^Z_ReZ`_ #+/$' 9VeeV RaaRcV_eV cVdecZT&
eZ`_ dZX_ZWZV TVaV_UR_e% dV]`_ ]ÉRce' +% bfV ]Vd V_WR_ed _pd Y`cd ^RcZRXV
UVgc`_e% T`_ecRZcV^V_e Rfi ]pXZd]ReZ`_d V_ gZXfVfc UR_d TVceRZ_d aRjd% a`d&
dpUVc ]R aVcd`__R]Zep [fcZUZbfV Ve Sp_pWZTZVc UVd ^r^Vd Uc`Zed bfV ]Vd
V_WR_ed ]pXZeZ^Vd'

S$ 5 _HLRZP[R QSNZPHDSP CD J_DLE@LR#

J`feV UpTZdZ`_ T`_TVc_R_e f_ V_WR_e U`Ze dÉZ_daZcVc UÉRS`cU UV ]ÉZ_epcre
dfapcZVfc UV TV]fZ&TZ #Rce' ,$' 9Ve RceZT]V Vde VddV_eZV] a`fc ]ÉV_dV^S]V UV ]R
9`_gV_eZ`_ Rf dV_d `v ]ÉZ_epcre dfapcZVfc UV ]ÉV_WR_e U`Ze recV f_V | T`_dZUp&
cReZ`_ acZ^`cUZR]V } UR_d e`feVd ]Vd UpTZdZ`_d ]V T`_TVc_R_e' B ÉViacVddZ`_
| Z_epcre dfapcZVfc } ]RZddV TVceVd f_V TVceRZ_V ^RcXV UÉZ_eVcacpeReZ`_% ^RZd
d`_ Z_T]fdZ`_ V_ eR_e bfV acZ_TZaV UZcVTeVfc T`_deZefV f_ ac`Xcqd Z^a`c&
eR_e #+0$' : ÉRfeR_e bfV ]Vd ]pXZd]ReZ`_d Z_eVc_Vd ^V_eZ`__V_e Xp_pcR]V^V_e
| UR_d ]ÉZ_epcre UV ]ÉV_WR_e } dR_d ]V bfR]ZWZVc UV | dfapcZVfc } #+1$' 9VeeV acpTZ&
dZ`_ peRZe Up[m T`_eV_fV UR_d ]R :pT]RcReZ`_ UVd Uc`Zed UV ]ÉV_WR_e UV *2.2'

T$ 5D CPMHR Y SLD NPMRDBRHML#

BÉV_WR_e U`_T% UVgcR Sp_pWZTZVc UÉf_V ac`eVTeZ`_ aRceZTf]ZqcV eR_e UV ]R
aRce UV dR WR^Z]]V bfV UVd a`fg`Zcd afS]ZTd' BVd ;eRed dÉV_XRXV_e m acV_UcV

#+-$ HRaa`ce Uf =c`faV UV ecRgRZ]% ; ( 9D- (*212 ( -1% aa' *, Ve *-'
#+.$ 9W' ]"RceZT]V UV F' I ; D 7 ; L ; % |BV deRefe UVd V_WR_ed _pd Y`cd ^RcZRXV }% UR_d 5@ NPMRDBRHML

HLRDPL@RHML@JD CDQ CPMHRQ CD J _DLE@LR! MN# BHR#! a' *),% `v ]ÉRfeVfc WRZe f_V pefUV dfc ]Vd ^pTR_Zd^Vd
UV ac`eVTeZ`_ UVd Uc`Zed UV ]ÉV_WR_e _p Y`cd ^RcZRXV V_ Uc`Ze Z_eVc_ReZ`_R]'

#+/$ HRaa`ce Uf =c`faV UV ecRgRZ]% ; ( 9D- (*21/ ( ,2% aa' - Ve .'
#+0$ HRaa`ce Uf =c`faV UV ecRgRZ]% ; ( 9D- ( *212 ( -1% a' +)'
#+1$ | B ÉZ_epcre UV ]ÉV_WR_e ^ Vde f_V _`eZ`_ UZWZTZ]V m TVc_Vc ^RZd acpdV_eV UR_d e`fe ]V Uc`Ze

UV ]R WR^Z]]V T`_eV^a`cRZ_'
9W' >' = 7K: ;C ; J &J 7 BBE D % |:V bfV]bfVd aRcRU`iVd V_ ^ReZqcV UV Uc`Ze UV ]R WR^Z]]V }% 9DTSD

RPHKDQRPHDJJD CD CPMHR!BHTHJ! *21*% a' 0,, 4 C' : ED D ?; H % 5 HLRZP[R CD J_DLE@LR! .@JJMX *2.2% 9Yc`_ZbfV
a' *02'
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]Vd ^VdfcVd _pTVddRZcVd a`fc WRg`cZdVc ]V cVdaVTe UVd Uc`Zed UV ]ÉV_WR_e% Ve
U`ZgV_e Z_eVcgV_Zc V_ TRd UV UpWRZ]]R_TVd UV ]R WR^Z]]V' BV cu]V UpeVc^Z_R_e
UV ]R T``apcReZ`_ Z_eVc_ReZ`_R]V a`fc WRZcV UV TVd Uc`Zed f_V cpR]Zep Vde
ViacVddp^V_e ^V_eZ`__p'
BR cVda`_dRSZ]Zep acV^ZqcV Z_T`^SV m ]R WR^Z]]V Rf dV_d `v d`_ Z^a`c&

eR_TV Vde acpa`_UpcR_eV #Rce' .$' :qd ]V acpR^Sf]V% ]R 9`_gV_eZ`_ Z_dZdeV
dfc TV a`Z_e' 9V]R dZX_ZWZV e`fe UÉRS`cU bfV ]ÉV_WR_e R ]V Uc`Ze m f_V WR^Z]]V%
m dR WR^Z]]V% TV bfZ ]fZ aVc^Ve UV Sp_pWZTZVc UÉf_ T]Z^Re RWWVTeZW ac`acV m d`_
UpgV]`aaV^V_e Ve UV T`_dVcgVc dVd cRTZ_Vd' 9V _ÉVde bfÉViTVaeZ`__V]]V^V_e
bfÉZ] aVfe recV cVeZcp m dR WR^Z]]V #Rce' 2$' ;e dÉZ] _ÉVde aRd UZe UV WRo`_ Via]Z&
TZeV UR_d ]R 9`_gV_eZ`_ bfV ]ÉV_WR_e R ]V Uc`Ze m dVd UVfi aRcV_ed% a]fdZVfcd
UZda`dZeZ`_d j W`_e R]]fdZ`_ #+2$' 9V]R dZX_ZWZV% Ve Z] Vde Z^a`ceR_e UV ]V d`f]Z&
X_Vc% bfV ]R cVda`_dRSZ]Zep UV ]ÉV_WR_e Z_T`^SV UÉRS`cU Rfi aRcV_ed #Rce' .
Ve *-$ Ve V_ TV]R ]R 9`_gV_eZ`_ cVT`__Rse ]V cu]V UV ]R WR^Z]]V' BV Uc`Ze m
f_V WR^Z]]V dZX_ZWZV V_ `fecV bfV dZ ]R WR^Z]]V UÉ`cZXZ_V R UZdaRcf% ]ÉV_WR_e
R Uc`Ze m f_V ac`eVTeZ`_ UV ]É;eRe Ve m f_V WR^Z]]V UV dfSdeZefeZ`_ #Rce' +)$'
;_ TV bfZ T`_TVc_V ]ÉRU`aeZ`_ #Rce' +*$% TVeeV bfVdeZ`_ R pep UZdTfepV aRc
TVceRZ_d aRjd RWcZTRZ_d bfZ `_e ]ÉYRSZefUV UV T`_WZVc ]Vd `caYV]Z_d m ]R T`^&
^f_Rfep gZ]]RXV`ZdV' ;]]V R RfddZ pep UZdTfepV aRc TVceRZ_d aRjd ^fdf]^R_d%
TRc ]ÉZd]R^ R e`f[`fcd T`_UR^_p TVeeV ac`TpUfcV #,)$' ;_ UpWZ_ZeZgV% ]ÉRc&
eZT]V +) #aRc' ,$ acpg`Ze a]fdZVfcd d`]feZ`_d UV a]RTV^V_e' GfR_e m ]ÉRc&
eZT]V +*% Z] R pep ecqd TcZeZbfp aRc ]R dfZeV' ;_ VWWVe% dVd UZda`dZeZ`_d T`_TVc&
_R_e ]ÉRU`aeZ`_ m ]ÉpecR_XVc d`_e dZ ]RiZdeVd bfÉV]]Vd Rfe`cZdV_e acReZbfV&
^V_e ]R a`ddZSZ]Zep UÉV_ WRZcV UVd ac`WZed #,*$'
:R_d ]V TRUcV UV ]R ac`eVTeZ`_ dapTZWZbfV UV ]ÉV_WR_e% ]R 9`_gV_eZ`_

p_`_TV UVd Uc`Zed UV | SRdV } 3 ]V Uc`Ze Z_YpcV_e m ]R gZV Ve ]É`S]ZXReZ`_ T`ccp&
]ReZgV a`fc ]ÉleRe UÉRddfcVc dR dfcgZV Ve d`_ UpgV]`aaV^V_e #Rce' /$' B ÉV_&
WR_e a`ddqUV RfddZ ]V Uc`Ze m f_ _`^ Uqd ]R _RZddR_TV Ve m f_V _ReZ`_R]Zep 4
Ve UR_d ]R ^VdfcV Uf a`ddZS]V m f_V WZ]ZReZ`_ 4 V_ TV]R Z] RTbfZVce ]R aVcd`_&
_R]Zep [fcZUZbfV'
?] Vde RfddZ acpgf UVd Uc`Zed Z_UZdaV_dRS]Vd m d`_ paR_`fZddV^V_e 3 f_

Uc`Ze pXR] m ]ÉpUfTReZ`_ #Rce' +1 Ve +2$ T`_dZdeR_e _`_ dVf]V^V_e V_ f_V Z_d&
ecfTeZ`_ #]ÉV_dVZX_V^V_e acZ^RZcV U`Ze recV `S]ZXRe`ZcV Ve XcRefZe$ ^RZd RfddZ
V_ f_V W`c^ReZ`_ Yf^RZ_V a`fc ]V acpaRcVc m ]R gZV UÉRUf]eV #,+$ 4 f_ Uc`Ze
pXR] m ]R dR_ep #Rce' +-$ bfZ T`^^V_TV aRc UVd ^VdfcVd UV ac`eVTeZ`_ acp_R&

#+2$ 9W' aRc ViV^a]V ]ÉRceZT]V *) bfZ T`_TVc_V ]R cpf_ZWZTReZ`_ UV ]R WR^Z]]V ]`cdbfV ]Vd aRcV_ed
Ve ]Vd V_WR_ed gZgV_e UR_d UVd aRjd dpaRcpd'

#,)$ BV CRc`T R cVWfdp TVd UZda`dZeZ`_d ]Vd T`_dZUpcR_e T`^^V f_ V_XRXV^V_e V_ WRgVfc UV
]ÉRU`aeZ`_' HRaa`ce Uf =c`faV UV ecRgRZ]% ; ( 9D- (*212 ( -1% aa' .. m /)'

#,*$ BÉRU`aeZ`_ UÉV_WR_ed Uf JZVcd&C`_UV aRJ UVd WR^Z]]Vd `TTZUV_eR]Vd Xp_pcR]V^V_e UV
S`__V W`Z% U`__V ]ZVf m UVd ecRWZTd% g`]d% gV_eVd UV _`fgVRfi&_pd Ve U ÉV_WR_ed V_ SRd nXV'

#,+$ HRaa`ce Uf =c`faV UV ecRgRZ]% ; ( 9D- (*21. ( /-% aa' *- m +, 4 V e T W ' IRSR > 7 D D 7 %
|Fc`S]q^Vd bfV a`dV ]ÉpUfTReZ`_ m U`__Vc Rfi [Vf_Vd }% 9DTSD CDQ CPMHRQ CD J GMKKD! *20.% a' ,0- 4
7' 9Y' AZdd% |BR ac`eVTeZ`_ Z_eVc_ReZ`_R]V Uf Uc`Ze UV ]ÉV_WR_e m ]ÉpUfTReZ`_}% 9DTSD CDQ CPMHRQ
CD J GMKKD! *20,% a' -)0'
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eRZVd% dV a`fcdfZe aRc UVd ^VdfcVd UÉRddZdeR_TV ^pUZTR]V Ve UVd d`Z_d UV
dR_ep acpgV_eZWd% Ve aRc ]R _pTVddZep bfV ]Vd ;eRed acV__V_e UVd ^VdfcVd
a`fc WRg`cZdVc ]ÉRS`]ZeZ`_ UV acReZbfVd ecRUZeZ`__V]]Vd acp[fUZTZRS]Vd m ]R
dR_ep UVd V_WR_ed #ViTZdZ`_% Z_WZSf]ReZ`_$ 4 ]V Uc`Ze UV Sp_pWZTZVc UV ]R dpTf&
cZep d`TZR]V Ve a]fd ]RcXV^V_e UV ]ÉRZUV d`TZR]V 4 ]V Uc`Ze Rfi ]`ZdZcd #Rce' ,*$%
bfZ aVc^VeecR Rfi V_WR_ed UV dfZgcV ]V T`fcd _RefcV] UV ]Vfc UpgV]`aaV^V_e
adjTY`]`XZbfV Ve aYjdZbfV 4 ]V Uc`Ze m f_ _ZgVRf UV gZV dfWWZdR_e #Rce' +0$ 3
UVd ^VdfcVd U`ZgV_e pgV_efV]]V^V_e recV acZdVd aRc ]ÉleRe a`fc aVc^VeecV
Rfi WR^Z]]Vd UÉRddfcVc TV Uc`Ze' 9VeeV `S]ZXReZ`_ _ÉViZdeV bfV dfc f_ a]R_
_ReZ`_R] Ve _ÉVde aRd ecR_da`dpV UR_d ]V TRUcV UÉf_V T``apcReZ`_ Z_eVc_ReZ`&
_R]V V_ecV aRjd Z_UfdecZR]Zdpd Ve aRjd V_ g`ZV UV UpgV]`aaV^V_e' Ec% TV
Uc`Ze T`^^V ]Vd acpTpUV_ed% _V a`fccR recV XRcR_eZ aRc ]Vd aRjd Uf JZVcd&
C`_UV #,,$' BR 9`_gV_eZ`_ _V WRZe Uf cVdeV cpWpcV_TV m ]R T``apcReZ`_ Z_eVc&
_ReZ`_R]V bfV UV WRo`_ Xp_pcR]V #,-$' Ec Z] Vde TVceRZ_ bfV dVf] ]V UpgV]`aaV&
^V_e pT`_`^ZbfV aVfe WRZcV bfÉm eVc^V ]V d`ce UVd V_WR_ed UR_d ]V ^`_UV
d`Ze a]fd [fdeV bfÉZ] _V ]ÉVde RTefV]]V^V_e' 9VceRZ_d Uc`Zed _V a`fcc`_e dÉViVc&
TVc dZ ]Vd T`_UZeZ`_d ^RepcZV]]Vd Ve pT`_`^ZbfVd _V d`_e aRd cpf_ZVd' BVd
aRjd Uf JZVcd&C`_UV% m a]fdZVfcd cVacZdVd Rf T`fcd UV ]Ép]RS`cReZ`_ UV ]R
9`_gV_eZ`_% `_e d`f]ZX_p ]V WRZe bfÉV]]V _V eV_RZe aRd T`^aeV UVd SVd`Z_d UVd
aRjd V_ g`ZV UV UpgV]`aaV^V_e' B ÉKD?9;<% UR_d d`_ cRaa`ce UV *211% R
VdeZ^p bfÉV_gZc`_ bfZ_kV ^Z]]Z`_d UÉV_WR_ed UV ^`Z_d UV TZ_b R_d ^VfcV_e
TYRbfV R__pV Uf WRZe UV ]R UpXcRUReZ`_ UV ]Vfcd T`_UZeZ`_d UV gZV' :Zi ^Z]&
]Z`_d UV UpTqd a`fccRZV_e recV pgZepd dZ ]Vd aRcV_ed Sp_pWZTZRZV_e UÉZ_W`c^R&
eZ`_ T`ccVTeV Ve UÉf_V RddZdeR_TV ^pUZTR]V' 9VeeV dZefReZ`_ Vde a]fd dV_dZS]V
V_ 7WcZbfV D`ZcV Ve V_ 7^pcZbfV BReZ_V #,.$' 9VceRZ_Vd UZda`dZeZ`_d% g`ZcV
^r^V ]R aYZ]`d`aYZV UV ]R 9`_gV_eZ`_% aVfgV_e aRcRsecV ecqd ZccpR]ZdeVd a`fc
UVd ^Z]]Z`_d UÉV_WR_ed bfR_U `_ dRZe bfV 1)%. ! UÉV_WR_ed gZgV_e UR_d ]Vd
aRjd V_ g`ZV UV UpgV]`aaV^V_e% bfV -+ ! _É`_e RfTf_ RTTqd m UVd d`Z_d
^pUZTRfi% bfV ,. ! _V d`_e aRd dT`]RcZdpd% bfV +0 ! gZgV_e UR_d UVd aRjd
`v ]V cVgV_f _ReZ`_R] Scfe aRc YRSZeR_e Vde Z_WpcZVfc m +)) U`]]Rcd aRc R_
Ve bfV */ ! d`fWWcV_e UV ^R]_fecZeZ`_ #,/$' FRc ]m ^r^V% RaaRcRse T]RZcV&
^V_e ]V UpTR]RXV V_ecV ]V ac`[Ve UV ]R 9`_gV_eZ`_ Ve ]R cpR]Zep UV d`_ Raa]Z&
TReZ`_' GfV]]V aVfe recV d`_ VWWVTeZgZep% U`_T bfV]]V dVcR d`_ VWWZTRTZep 6

: ÉRfecV Uc`Zed RaaV]]V_e f_V ac`eVTeZ`_ dapTZR]V a`fc ]Vd V_WR_ed V_ dZefR&
eZ`_ aRceZTf]ZqcV 3 V_WR_ed YR_UZTRapd #Rce' +,$% cpWfXZpd #Rce' ++$% ^V^ScVd
UÉf_V ^Z_`cZep `f UV a`af]ReZ`_d Rfe`TYe`_Vd #Rce' ,)$'

;_WZ_ TVceRZ_d gZdV_e f_V ac`eVTeZ`_ T`_ecV ]ÉVia]`ZeReZ`_ Ve ]Vd RSfd
#Rce' ,/$ 3 TÉVde e`fe UÉRS`cU ]ÉVia]`ZeReZ`_ UV ]R W`cTV UV ecRgRZ] bfV cVacp&

#,,$ HRaa`ce Uf =c`faV UV ecRgRZ]% ; ( 9D- ( *211 ( +1% a' *1'
#,-$ BVd +1 Ve +2 dVaeV^ScV *22) RfcR ]ZVf m DVh O`c\ f_ d`^^Ve UVd TYVWd UÉ;eRe Ve UV

X`fgVc_V^V_e a`fc UpgV]`aaVc ]R d`]ZURcZep Z_eVc_ReZ`_R]V V_gVcd ]Vd V_WR_ed'
#,.$ 9W' @'B' 9B ;H = ; H ?; % |B ÉRU`aeZ`_ UÉf_V 9`_gV_eZ`_ Z_eVc_ReZ`_R]V dfc ]Vd Uc`Zed UV ]ÉV_&

WR_e}% 9DTSD CD .PMHR 8SAJHB% *22)% _x +% a' -,.'
#,/$ :R_d -GHJCPDL HL RGD UMPJC! F`af]ReZ`_ HpWpcV_TV 8fcVRf% ?_T'% *202' MRdYZ_Xe`_% :'9'
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dV_eV_e ]Vd V_WR_ed #Rce' ,+$ bfZ cZdbfV UV ^VeecV V_ UR_XVc ]Vfc dR_ep% pUf&
TReZ`_ Ve UpgV]`aaV^V_e' BVd ;eRed UVgc`_e peRS]Zc UVd nXVd ^Z_Z^Rfi
UÉRU^ZddZ`_ m ]ÉV^a]`Z Ve V_ dapTZWZVc ]Vd T`_UZeZ`_d' 9ÉVde RfddZ ]V Uc`Ze
UÉrecV ac`epXp T`_ecV ]R T`_d`^^ReZ`_ UV Uc`XfVd #Rce' ,,$ 4 T`_ecV ]R gZ`&
]V_TV Ve ]ÉVia]`ZeReZ`_ dVifV]]Vd% j T`^acZd ]R ac`deZefeZ`_ Ve ]R aRceZTZaReZ`_
m e`feV ac`UfTeZ`_ a`c_`XcRaYZbfV #Rce' ,-$% ]Vd gV_eVd Ve V_]qgV^V_ed
#Rce' ,.$' BÉRceZT]V ,1 ecRZeV UV ]R dZefReZ`_ UV ]ÉV_WR_e V_ TRd UV T`_W]Zed
Rc^pd #,0$ 4 Z] Vde cVXcVeeRS]V bfV TVd UZda`dZeZ`_d d`ZV_e V_ cVecRZe Ve ^`Z_d
ac`eVTecZTVd bfV TV]]Vd T`_eV_fVd UR_d ]Vd 9`_gV_eZ`_d UV Uc`Ze Z_eVc_ReZ`&
_R] Yf^R_ZeRZcV dfc ]R ^r^V ^ReZqcV #,1$' BV aRcRXcRaYV - Z_gZeV ]Vd ;eRed
m acV_UcV e`feVd ]Vd ^VdfcVd a`ddZS]Vd a`fc ]R ac`eVTeZ`_ UVd V_WR_ed% R]`cd
bfV ]V Uc`Ze Z_eVc_ReZ`_R] Yf^R_ZeRZcV Z^a`dV UVd `S]ZXReZ`_d UV TRcRTeqcV
RSd`]f 4 Z] V_ Vde UV ^r^V a`fc ]V aRcRXcRaYV + m ac`a`d UV ]R _`_&aRceZTZ&
aReZ`_ UVd V_WR_ed UV ^`Z_d UV *. R_d V_ TRd UV T`_W]Zed Z_eVc_Vd #,2$' 7]`cd
bfÉZ] RfcRZe pep a`ddZS]V% [fdeV^V_e UR_d ]V TRUcV UÉf_V eV]]V T`_gV_eZ`_% UV
T`_dZUpcVc Ve aRc ]m ^r^V d`f]ZX_Vc ]ÉR_eZ_`^ZV ZccpUfTeZS]V UVd eVc^Vd
| XfVccV } Ve | V_WR_e } #-)$' ;_ TV bfZ T`_TVc_V ]ÉnXV UV ]ÉV_cu]V^V_e UR_d ]Vd
W`cTVd Rc^pVd% ]R 9`_gV_eZ`_ RfcRZe af recV ]É`TTRdZ`_ UV ]V cVeRcUVc UV *.
m *1 R_d' 9VeeV bfVdeZ`_ R WRZe ]É`S[Ve UV UpSRed Y`f]Vfi m ]ÉZddfV UVdbfV]d
]ÉnXV UV *. R_d Wfe cVeV_f #-*$' B ÉRaa]ZTReZ`_ UV TVd ^VdfcVd Vde aVf RZdpV
UR_d ]Vd aRjd Uf JZVcd&C`_UV V_ cRZd`_ UVd T`_W]Zed `f UVd dZefReZ`_d UV
TcZdV bfZ ]Vd ecRgVcdV_e' ;_ VWWVe% TV bfZ _pTVddZeV f_V ac`eVTeZ`_ aRceZTf]ZqcV
#XfVccV$ ]R cV_U UR_d ]V ^r^V eV^ad ecqd UZWWZTZ]V m ^VeecV V_ ÄfgcV% V_ cRZ&
d`_ [fdeV^V_e UV TV bfZ ]R ^`eZgV #-+$'

??'
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BR WcRXZ]Zep UV ]ÉV_WR_e _V U`Ze aRd ^RdbfVc bfÉZ] Vde RgR_e e`fe f_ Z_UZ&
gZUf' I`fd TVe R_X]V% f_V pg`]feZ`_ UV dVd Uc`Zed dÉpeRZe Up[m ^R_ZWVdepV

#,0$ BVd 9`_gV_eZ`_d UV =V_qgV Uf *+ R`we *2-2 #V_ aRceZTf]ZVc ]R -V 9`_gV_eZ`_ cV]ReZgV m
|BR ac`eVTeZ`_ UVd aVcd`__Vd TZgZ]Vd V_ eV^ad UV XfVccV }$ Ve ]Vd UVfi ac`e`T`]Vd RUUZeZ`__V]d UV
*200 #_x * cV]ReZW Rfi T`_W]Zed Rc^pd Z_eVc_ReZ`_Rfi 4 _x + cV]ReZW Rfi T`_W]Zed Rc^pd _`_ Z_eVc_R&
eZ`_Rfi$'

#,1$ HRaa`ce Uf =c`faV UV ecRgRZ]% ; ( 9D- ( *211 ( +1% aa' +* m +, 4 ; ( 9D- ( *21/ ( ,2%
aa' +1 m ,)' ;e TW' :' FB7JJC;H% |BR ac`eVTeZ`_ UV ]ÉV_WR_e UR_d ]V Uc`Ze Z_eVc_ReZ`_R] Yf^R_Z&
eRZcV}% 9DTSD 3LRDPL@RHML@JD CD J@ -PMHV 9MSFD! ^RZ&[fZ_ *21-'

I' I?D = ; H % |BR ac`eVTeZ`_ UVd V_WR_ed UR_d ]Vd T`_W]Zed Rc^pd}% 9DTSD HLRDPL@RHML@JD CD J@
-PMHV 9MSFD! ^RZ&[fZ_ *21/% a' *,,'

#,2$ HRaa`ce Uf =c`faV UV ecRgRZ]% ; ( 9D- ( *212 ( -1% aa' *)2 m **0'
#-)$ BV cRaa`ce UÉR`we *211 Uf Xc`faV UÉViaVced UVd DReZ`_d K_ZVd dfc ]Vd W`c^Vd T`_eV^a`&

cRZ_Vd UÉVdT]RgRXV% dZX_R]V bfÉZ] j RfcRZe +))'))) V_WR_ed&d`]URed UR_d ]V ^`_UV #>`_UfcRd%
CRc`T% IR]gRU`c% DZTRcRXfR% EfXR_UR% 7WXYR_ZdeR_ Ve ?cR_$'

#-*$ BVd cVacpdV_eR_ed WZ_]R_URZd g`f]RZV_e bfÉRfTf_ V_WR_e _V afZddV recV V_cu]p UR_d ]ÉRc&
^pV'

#-+$ B É7]XpcZV dÉ`aa`dRZe m TV bfV ]ÉnXV ^Z_Z^f^ UV ]ÉV_cu]V^V_e d`Ze WZip m bfZ_kV R_d% d`feV&
_R_e bfV | ]R gZTe`ZcV U Éf_V SReRZ]]V UpaV_U UV ]R aRceZTZaReZ`_ UV e`fe ]V aVfa]V% WV^^Vd% V_WR_ed
Ve gZVZ]]RcUd Z_T]fd}'
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UR_d ]R aYZ]`d`aYZV UV ]R :pT]RcReZ`_ UV *2.2 `f UR_d TVceRZ_Vd ]pXZd]ReZ`_d
Z_eVc_Vd #-,$' BR 9`_gV_eZ`_ djdep^ReZdV% acpTZdV Ve T`^a]qeV TVd _`fgVRfi
Uc`Zed bfZ XRcR_eZddV_e UVd ]ZSVcepd'
BÉRTTV_e _ÉVde a]fd ^Zd dfc dR dapTZWZTZep `f dfc dVd WRZS]VddVd Ve aRc ]m

^r^V dfc ]R _pTVddRZcV ac`eVTeZ`_ bfZ V_ UpT`f]VcRZe% ^RZd dfc ]V WRZe bfV
]ÉV_WR_e Vde f_V aVcd`__V m aRce V_eZqcV m e`fe ^`^V_e UV d`_ UVgV_Zc'
9ÉVde f_V e`fe RfecV UpWZ_ZeZ`_ UV ]ÉV_WR_e bfZ ]fZ T`_WqcV f_ deRefe [fcZUZ&
bfV _`fgVRf' I`_e acZdVd V_ T`_dZUpcReZ`_ dVd TRaRTZepd cpV]]Vd RZ_dZ bfV ]R
_pTVddZep UV ]fZ RTT`cUVc UVd cVda`_dRSZ]Zepd Ve ]ZSVcepd pg`]feZgVd' 9VeeV
^`UZWZTReZ`_ UV deRefe Å Z] dÉRXZe ^r^V UÉf_ cV_gVcdV^V_e 3 ]ÉV_WR_e _ÉVde
a]fd T`_dZUpcp UR_d d`_ |^R_bfV m recV } ^RZd UR_d ]R afZddR_TV UV d`_
recV Å _ÉVde aRd dR_d a`dVc f_ TVceRZ_ _`^ScV UV ac`S]q^Vd% bfV ]R
9`_gV_eZ`_ dfdTZeV'

*' Å 8MSP SLD NJSQ FP@LCD @SRMLMKHD CD J _DLE@LR MS J _DLE@LR QSIDR CD CPMHR#

BVd ecRgRfi UV adjTYR_R]jdeVd `_e ^`_ecp bfV ]ÉV_WR_TV Ve ]R aVeZeV
V_WR_TV peRZV_e UVd apcZ`UVd UpeVc^Z_R_eVd a`fc ]ÉRgV_Zc UÉf_ Z_UZgZUf% Ve
bfV ]Vd cV]ReZ`_d WR^Z]ZR]Vd [`fRZV_e f_ cu]V Z^a`ceR_e' IZ TVd R_R]jdVd `_e
^`_ecp bfV ]ÉV_WR_e UVgRZe recV ]É`S[Ve UÉReeV_eZ`_ aRceZTf]ZqcV% V]]Vd `_e
RfddZ Å Ve TÉVde Z^a`ceR_e Å d`f]ZX_p bfÉZ] Vde Up[m Ve RgR_e e`fe f_ Z_UZ&
gZUf% UR_d dR WR^Z]]V `f UR_d ]R d`TZpep' ?] Vde U`_T _pTVddRZcV UV ]V T`_dZUp&
cVc T`^^V eV]% a`fc _V aRd pe`fWWVc dR aVcd`__R]Zep UÉf_V aRce Ve% V_ [fdeV
cVe`fc% a`fg`Zc RfddZ Sp_pWZTZVc UV d`_ Raa`ce Rf ^`_UV'
?] _ÉVde UÉRZ]]Vfcd aRd pe`__R_e bfV TV d`Ze Rfe`fc UV ]R aRc`]V UV ]ÉV_WR_e

bfV UVd UZda`dZeZ`_d _`fgV]]Vd bfR_e m ]R T`_dZUpcReZ`_ UV dR aVcd`__V d`_e
ec`fgpVd 3 ]V Uc`Ze m ]R aRc`]V Z_RfXfcV dj^S`]ZbfV^V_e #Ve UR_d ]Vd WRZed$
dR cVT`__RZddR_TV' 9V]R Vde UÉRfeR_e a]fd Z_epcVddR_e bfV% dZ ]É`_ dV cpWqcV
m ]Épej^`]`XZV Uf ^`e% >HLE@LQ Vde TV]fZ bfZ _V aRc]V aRd% bfZ _V dRZe aRd
aRc]Vc% bfZ _ÉR U`_T aRd ]V Uc`Ze m ]R aRc`]V' :`__Vc ]R aRc`]V Rfi V_WR_ed%
TÉVde ]Vfc U`__Vc f_V a]RTV Ve% dfc f_ a]R_ [fcZUZbfV% UVd Uc`Zed' 9ÉVde V_
WRZcV UVd recVd dZ_Xf]ZVcd Ve T`_dZUpcVc bfV ]Vd Uc`Zed UV ]ÉY`^^V ViZdeV_e
RgR_e ]R ^R[`cZep' B ÉV_WR_e TVddV UÉrecV f_ Z_TRaRS]V [fcZUZbfV 3 Z] R UVd
Uc`Zed Ve UVd ]ZSVcepd'

R$ 5 _DLE@LR NDPQMLLD ISPHCHOSD#

BÉZ_epcre dfapcZVfc UV ]ÉV_WR_e aVfe aRcW`Zd ]Z^ZeVc ]Vd Uc`Zed UVd aRcV_ed%
TV bfZ cVgZV_e m UZcV bfV ]Vd Uc`Zed ]Zpd m ]ÉRfe`cZep aRcV_eR]V _V d`_e aRd
RSd`]fd ^RZd cV]ReZWd' 9ÉVde aRc ]m ^r^V Z_ec`UfZcV UR_d ]V UpSRe UÉRfecVd
Uc`Zed% TVfi UV ]ÉV_WR_e 4 Ve ]fZ U`__Vc ]R a`ddZSZ]Zep UV ]Vd ViacZ^Vc' :V
^r^V bfV ]ÉY`^^V R T`_bfZd dVd Uc`Zed V_ dÉp^R_TZaR_e UV ]R efeV]]V UV ]R
T`]]VTeZgZep% ] ÉV_WR_e RTbfZVce ]Vd dZV_d V_ dV UpXRXVR_e UV ]ÉV^acZdV UV dR

#-,$ @' 9> ~ P7 B % 5DQ CPMHRQ CD J_DLE@LR! VGfV dRZd&[V 6 }% _x 1.+% F'K'<'% *2/2'
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WR^Z]]V' BR ecR_dW`c^ReZ`_ UV ]R |afZddR_TV aReVc_V]]V } V_ | Rfe`cZep aRcV_&
eR]V } peRZe Up[m cpgp]RecZTV 4 ]R 9`_gV_eZ`_ gR a]fd ]`Z_ afZdbfÉV]]V aRddV Uf
T`_TVae |U ÉRfe`cZep} m TV]fZ UV |cVda`_dRSZ]Zep} aRcV_eR]Vd #Rce' .$' 9V
TYR_XV^V_e UV eVc^V d`f]ZX_V ecqd _VeeV^V_e bfV ]R W`_TeZ`_ aRcV_eR]V Vde
TVceVd f_ V_dV^S]V UV Uc`Zed ^RZd RfddZ UV UVg`Zcd'
FRcR]]q]V^V_e% ]ÉV_WR_e _ÉpeR_e a]fd f_ Z_TRaRS]V [fcZUZbfV% Z] U`Ze recV m

^r^V UÉRddfcVc aVcd`__V]]V^V_e ]R UpWV_dV UV dVd Uc`Zed UVgR_e ]R [fdeZTV%
Ve Z] dVcR aVcd`__V]]V^V_e cVda`_dRS]V Ve _`_ a]fd dVd aRcV_ed UVd RSfd bfÉZ]
a`fccR T`^^VeecV m ]É`TTRdZ`_ UV ]Vfc ViVcTZTV #--$' ?] RTTqUV V_ aVcd`__V
Ve _`_ a]fd aRc UVd cVacpdV_eR_ed ]pXRfi m ]R [fdeZTV ]`cdbfÉZ] Vde T`_TVc_p%
UZcVTeV^V_e #Rce' -)$ #-.$ `f aRd #Rce' *+$' ?] Vde V_ VWWVe UZWWZTZ]V UV UpeVc^Z&
_Vc bfV] Vde ]ÉZ_epcre UV ]ÉV_WR_e dR_d ]V UV^R_UVc m ]ÉZ_epcVddp' BR a`ddZSZ&
]Zep UV dÉViacZ^Vc ]fZ aVc^Ve UV T`_bfpcZc ]ÉVdaRTV UV ]ZSVcep RfbfV] Z] R
Uc`Ze ^r^V dZ TÉVde Rf UpecZ^V_e UV dR WR^Z]]V' 7Z_dZ% Z] aVfe ViacZ^Vc d`_
RgZd dfc e`feV bfVdeZ`_ ]V T`_TVc_R_e #Rce' *+$ #-/$% T`^^V aRc ViV^a]V
UR_d ]V TRUcV UÉf_V ac`TpUfcV UV UZg`cTV% UV WZ]ZReZ`_% V_ ^ReZqcV UÉRddZd&
eR_TV pUfTReZgV #-0$ `f V_T`cV UÉp^R_TZaReZ`_' B ÉV_WR_e UVgcRZe a`fg`Zc
UV^R_UVc TVeeV UVc_ZqcV ]fZ&^r^V% m ]ÉZ_gVcdV UV TVceRZ_Vd ]pXZd]ReZ`_d bfZ
V_ ]RZddV_e ]ÉZ_ZeZReZgV Rfi dVf]d aRcV_ed' IVd `aZ_Z`_d dVc`_e acZdVd V_ T`_dZ&
UpcReZ`_ dV]`_ d`_ nXV Ve dR ^RefcZep' 9VaV_UR_e ]ÉRceZT]V *+ _ÉZ^a`dV aRd
bfV ]R UpTZdZ`_ d`Ze acZdV V_ T`_W`c^Zep RgVT ]Vd gÄfi ViacZ^pd aRc ]ÉV_&
WR_e #-1$' ?] a`fccR Z_eVcgV_Zc UZcVTeV^V_e `f aRc ]ÉZ_eVc^pUZRZcV UÉf_
cVacpdV_eR_e' CRZd bfZ V_eV_U ]ÉV_WR_e 3 ]V ^RXZdecRe `f f_ eZVcd 6 :`Ze&`_
]RZddVc ]ÉV_WR_e dÉViacZ^Vc dVf] `f T`_gZV_e&Z] UV ]fZ U`__Vc f_ a`ceV&

#--$ 9W' 8' > 78 ?8 % |BR UpWZ_ZeZ`_ UV ]ÉV_WR_e V_ Uc`Ze Z_eVc_ReZ`_R] afS]ZT % UR_d 5@ NPMRDB"
RHML HLRDPL@RHML@JD CDQ CPMHRQ CD J_DLE@LR! MN# BHR#! a' /. 4 Ve a]fd aRceZTf]ZqcV^V_e a' 1, `v C'8' > 7 &
8 ?8 d`f]ZX_V bfÉ| Z] Vde V_ VWWVe cVT`__f UVafZd e`f[`fcd bfV ]ÉV_WR_e R ]V SVd`Z_ UV dV dV_eZc feZ]V
Ve cVda`_dRS]V% UV Sp_pWZTZVc Uf Uc`Ze UÉRg`Zc UVd UVg`Zcd }'

#-.$ B ÉRceZT]V -) Vde ]V a]fd ]`_X UV ]R 9`_gV_eZ`_' ?] acpg`Ze UVd ^VdfcVd dapTZWZbfVd a`fc ]R
UpWV_dV UV ]ÉV_WR_e% RfeVfc UÉf_V Z_WcRTeZ`_' HRaa`ce Uf =c`faV UV ecRgRZ]% ; ( 9D- ( *21/ ( ,2%
aa' *2 m +2'

9W' ]Vd ecRgRfi UV ]É7dd`TZReZ`_ >' 9RaZeR_e Ve ]Vd ;efUVd UV ]R ac`eVTeZ`_ bfV ]V ]pXZd]ReVfc
ap_R] RTT`cUV m ]ÉV_WR_e% RfeVfc UÉf_V Z_WcRTeZ`_% UR_d 5@ NPMRDBRHML CD =DLE@LJ! MN# BHR#! ]Vd cRa&
a`ced dfZgR_ed 3 SV]XV a' +,0% WcR_oRZd a' +1,% XcVT a' +21% ZeR]ZV_ a' ,*+% ]fiV^S`fcXV`Zd a' ,-/%
a`]`_RZd a' ,./% a`cefXRZd a' ,//'

9W' pXR]V^V_e 3 FY' H E8;HJ % ;P@HRZ CD CPMHR CDQ KHLDSPQ! ;U' 9f[Rd% *2/2% C' 7 D 9; B Ve >' C`&
B ?D ; I % 5@ NPMRDBRHML ISCHBH@HPD CD J _DLE@LR DL EMLBRHML CD J_ZTMJSRHML CS CPMHR DR CDQ HLQRHRSRHMLQ ISCH"
BH@HPDQ! ;U' FVU`_V *21)' C' 8 ED=H7 ?D Ve FY' 9> 7 ?B B E K N % 5@ CZEDLQD CD J_DLE@LR DL ISQRHBD!
9JD;H>?% <`_UReZ`_ a`fc ]ÉV_WR_TV% *212'

#-/$ BVd ]pXZd]ReZ`_d _ReZ`_R]Vd acpg`ZV_e Xp_pcR]V^V_e bfV ]V Uc`Ze a`fc ]ÉV_WR_e UÉrecV
V_eV_Uf% _V aqdV aRd dfc ]fZ 4 ]V Uc`Ze Rf dZ]V_TV Vde ]V T`c`]]RZcV UV d`_ Uc`Ze m ]R aRc`]V' #9W' aRc
ViV^a]V V_ <cR_TV% ]V cRaa`ce Uf 9`_dVZ] U ÉleRe% | B ÉRfUZeZ`_ Ve ]R UpWV_dV UV ]ÉV_WR_e V_ [fdeZTV }
Uf *1 ^RZ *212% a' 0$'

#-0$ @'<' H ;DK99 ?% 5 _DEEHB@BHRZ CD =@SCHRHML CDQ N@PDLRQ DR CS KHLDSP C@LQ J@ NPMBZCSPD C_@QQHQ"
R@LBD ZCSB@RHTD! 9DBSDHJ .@JJMX! IZcVj% *210% 9Yc`_ZbfV L% a' *2'

#-1$ 7 ac`a`d UV ]ÉRfUZeZ`_ UV ]ÉV_WR_e% ]R 9`_gV_eZ`_ R cVeV_f f_V T`_TVaeZ`_ Z_eVc^pUZRZcV%
#V_ecV ]V WRZe bfV ]ÉRfUZeZ`_ d`Ze f_V dZ^a]V WRTf]ep a`fc ]V [fXV% `f f_V T`_ecRZ_eV% f_V W`c^R]Zep
UÉ`cUcV afS]ZT UVgR_e recV cVdaVTepV m aVZ_V UV _f]]Zep$ afZdbfÉV]]V ^V_eZ`__V% bfÉZ] j R ]ZVf UV
XRcR_eZc m ]ÉV_WR_e |]R a`ddZSZ]Zep} U ÉrecV V_eV_Uf Ve TV]R UV |WRo`_ T`^aReZS]V RgVT ]Vd cqX]Vd
UV ac`TpUfcV UV ]R ]pXZd]ReZ`_ _ReZ`_R]V} #Rce' *+$'
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aRc`]V 6 IÉRXZcR&e&Z] UÉf_ Rg`TRe `f UVgcR&e&`_ TcpVc f_V _`fgV]]V ac`WVddZ`_
UV ^pUZReVfc&cVacpdV_eR_e 6

S$ 5 _DLE@LR BHRMWDL#
?] UZda`dV UÉf_V ]ZSVcep UÉViacVddZ`_ Z_UZgZUfV]]V `f T`]]VTeZgV' B ÉV_WR_e

R ]R ]ZSVcep UV aV_dpV% UV T`_dTZV_TV Ve UV cV]ZXZ`_ #Rce' *-$ #-2$' 9Ve RceZT]V
RWWZc^V f_ U`fS]V acZ_TZaV% TV]fZ UV ]R ]ZSVcep UV aV_dpV ^RZd RfddZ TV]fZ UV
]ÉViacVddZ`_ UV TVd ]ZSVcepd 4 TV]R _V a`fgR_e recV ]Z^Zep bfV aRc UVd UZda`dZ&
eZ`_d ]pXR]Vd _pTVddRZcVd a`fc acpdVcgVc ]R dwcVep% ]É`cUcV% ]R dR_ep Ve ]R
^`cR]Zep afS]ZTd `f V_T`cV ]Vd ]ZSVcepd UÉRfecfZ #.)$' J`feVW`Zd% ]Vd aRcV_ed
`_e ]V Uc`Ze Ve ]V UVg`Zc UV XfZUVc ]Vfc V_WR_e UR_d ]ÉViVcTZTV UV TVd ]ZSVcepd
|U Éf_V ^R_ZqcV bfZ T`ccVda`_UV Rf UpgV]`aaV^V_e UV dVd TRaRTZepd } #.*$'
B ÉRceZT]V *, acpg`Ze pXR]V^V_e f_V ]ZSVcep UÉViacVddZ`_ T`^acV_R_e TV]]V UV
cVTYVcTYVc% UV cVTVg`Zc Ve UV cpaR_UcV UVd Z_W`c^ReZ`_d Ve UVd ZUpVd d`fd
f_V W`c^V `cR]V% pTcZeV% Z^acZ^pV `f RceZdeZbfV% m T`_UZeZ`_ UV _V aRd dV
d`fdecRZcV Rfi cVdecZTeZ`_d ]pXR]Vd'
9Vd ]ZSVcepd #Rce' *, Ve *-$ `_e a`fc T`c`]]RZcV ]R ]ZSVcep UÉRdd`TZReZ`_ Ve

UV cpf_Z`_ aRTZWZbfV #Rce' *.$ #.+$ dR_d Rg`Zc m UV^R_UVc f_V Rfe`cZdReZ`_
Rfi aRcV_ed' 7fecV^V_e UZe% TÉVde ]R cVT`__RZddR_TV UV ]ÉViZdeV_TV UÉRdd`TZR&
eZ`_d U ÉV_WR_ed UZcZXpVd aRc UVd V_WR_ed% TV bfZ aVfe a`dVc f_ ac`S]q^V gf
]R TRaRTZep [fcZUZbfV cVdecVZ_eV Uf ^Z_Vfc' B ÉV_WR_e R ]V Uc`Ze UV _V aRd recV
acZgp UV dR ]ZSVcep U ÉR]]Vc Ve gV_Zc' ?] _V aVfe recV UpeV_f UV ^R_ZqcV Z]]pXR]V
`f RcSZecRZcV' B ÉRccVdeReZ`_ `f ]R UpeV_eZ`_ U Éf_ V_WR_e U`Ze recV f_V
^VdfcV acZdV V_ UVc_ZVc cVdd`ce' ;_WZ_ ]ÉRceZT]V ,* ac`T]R^V ]V Uc`Ze dapTZWZ&
bfV UV ]ÉV_WR_e Rfi ]`ZdZcd% Rf [Vf Ve m ]R aRceZTZaReZ`_ m UVd RTeZgZepd Tf]ef&
cV]]Vd Ve RceZdeZbfVd #.,$'

+' Å .ZNDLC@LBD DR @SRMLMKHD CD J_DLE@LR#

BÉpg`]feZ`_ UV deRefe UV ]ÉV_WR_e T`ccVda`_U m f_V g`]`_ep UV ^ZVfi eV_Zc
T`^aeV UV dR aVcd`__V' BR ẐdV V_ ÄfgcV UV UZda`dZeZ`_d T`_TcpeZdR_e TV
TYR_XV^V_e _ÉVde aRd dR_d a`dVc UV ac`S]q^Vd' BVd ac`a`d aVfgV_e recV
dZ^a]ZWZTReVfcd Ve V_ecRs_Vc UVd a`]p^ZbfVd ]ZpVd Rfi UZWWpcV_eVd Raac`TYVd
UV ]ÉV_WR_TV' J`feV cpW]ViZ`_ dfc ]R a]RTV UV ]ÉV_WR_e UR_d ]R d`TZpep% ]R
WR^Z]]V% dV YVfceV m f_V T`_ecRUZTeZ`_ Z_YpcV_eV m ]R _`eZ`_ ^r^V UÉV_&
WR_TV 3 ]ÉV_WR_e _ÉVde aRd f_ RUf]eV ^RZd Z] U`Ze recV T`_dZUpcp T`^^V f_
RUf]eV V_ UVgV_Zc' Ef V_T`cV T`^^V_e% ]R a`ddZSZ]Zep bfÉZ] R UV dV dRZdZc V_
eR_e bfV df[Ve V_WR_e Å Ve aRc ]m ^r^V% UR_d TVe RTeV% Z] bfZeeV ]ÉV_WR_TV Å

#-2$ 7f T`fcd UV ]Ép]RS`cReZ`_ UV ]R 9`_gV_eZ`_% TVe RceZT]V R pep ecqd UZdTfep% TW' HLEP@ a' /2'
#.)$ 9W' ]ÉRWWRZcV Uf JTYRU`c V_ <cR_TV #_`gV^ScV *212$'
#.*$ HRaa`ce Uf =c`faV UV ecRgRZ]% ; ( 9D- ( *211 ( +1% a' */'
#.+$ A' A E K ~ I I ? % ]BÉV_WR_e Ve ]ÉV^ScZXRUV^V_e ZUp`]`XZbfV } UR_d 5@ NPMRDBRHML HLRDPL@RHML@JD

CDQ CPMHRQ CD J DLE@LR! MN# BHR#! a' *-0'
#.,$ B' 87BC ED: % |B ÉV_WR_e Ve ]R acVddV }% UR_d 5@ NPMRDBRHML HLRDPL@RHML@JD CDQ CPMHRQ CD =DL"

E@LR! MN# BHR#! a' *0.'
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aVfe&V]]V dV T`_TZ]ZVc RgVT dR bfR]Zep UÉV_WR_e m ac`epXVc% U`_T `S[Ve UV
Uc`Ze 6
Cr^V dZ ]É`_ Vde WRg`cRS]V m TVeeV pg`]feZ`_% `_ _V aVfe aRd _V aRd recV

aVca]ViV WRTV m TVceRZ_Vd bfVdeZ`_d 4 UVd ac`a`d Up^RX`XZbfVd `_e V_ecRs_p
f_ ^R]RZdV' BR 9`_gV_eZ`_ a`dV UVd ac`S]q^Vd acReZbfVd 4 T`^^V _`fd
]ÉRg`_d gf% ]Vd aRjd aRfgcVd _V a`fcc`_e cVdaVTeVc e`fd ]Vd Uc`Zed ac`&
T]R^pd' CRZd V]]V a`dV RfddZ UVd ac`S]q^Vd eYp`cZbfVd'

R$ <LD BMLBDNRHML MBBHCDLR@JD CDQ CPMHRQ CD J _DLE@LR +

J`fe UÉRS`cU% ]R gZdZ`_ ac`[VepV UV ]ÉV_WR_TV UR_d ]R 9`_gV_eZ`_ aVfe recV
T`_dZUpcpV T`^^V ecqd `TTZUV_eR]V #.-$% V]]V T`cVda`_U RfddZ m ]Épg`]feZ`_
Z_UZgZUfR]ZdeV UV ]R WR^Z]]V' Ec% ]R UZ^V_dZ`_ T`]]VTeZgV Vde V_T`cV ecqd acZgZ&
]pXZpV V_ 7WcZbfV #..$ 4 cpgp]ReVfcd d`_e ]Vd UpSRed m ac`a`d UVd Uc`Zed UV
]ÉY`^^V' BVd leRed RWcZTRZ_d UpWV_UV_e f_V T`_TVaeZ`_ T`ccVda`_UR_e a]fd
m ]Vfc ecRUZeZ`_ 3 Z] _Éj R aRd acZ^Rfep UV ]ÉZ_UZgZUf dfc ]V Xc`faV ^RZd
Z_eVcRTeZ`_ UVd UVfi' 9ÉVde RfddZ ]R cRZd`_ a`fc ]RbfV]]V ]Vd UZda`dZeZ`_d UV
]R 9`_gV_eZ`_ T`_TVc_R_e ]Vd cV]ReZ`_d aRcV_ed&V_WR_ed _É`_e aRd e`f[`fcd
V_ecRs_p ]ÉRUYpdZ`_ TRc V]]Vd _V T`ccVda`_UV_e aRd m ]R dZefReZ`_ d`TZR]V Ve
Tf]efcV]]V UVd UZWWpcV_ed aRjd' BV Uc`Ze UV TY`ZdZc f_V cV]ZXZ`_ T`_ecV ]R
g`]`_ep UV dVd aRcV_ed R dfdTZep f_V gZgV cpeZTV_TV UV ]R aRce UVd aRjd Zd]R&
^ZbfVd' 9Vd ;eRed `_e V_ UpWZ_ZeZgV RTTVaep ]ÉRceZT]V *-% ]R 9`_gV_eZ`_ RjR_e
pep RU`aepV aRc T`_dV_dfd #./$' CRZd bfÉV_ dVcR&e&Z] UR_d ]R acReZbfV 6
: Éf_V ^R_ZqcV a]fd Xp_pcR]V% TVceRZ_d acZ_TZaVd `f Uc`Zed Ve ]ZSVcepd dV^&

S]V_e T`_ecVUZcV ]R T`_TVaeZ`_ bfÉ`_e TVd aRjd UV ]ÉRfe`cZep aRcV_eR]V' BR
T`_TVaeZ`_ `TTZUV_eR]V UVd Uc`Zed UV ]ÉV_WR_e% V_ TV bfÉV]]V Vde RgR_e e`fe
`TTZUV_eR]V% cZdbfV UÉrecV f_ `SdeRT]V m ]R cReZWZTReZ`_ UVd aRjd bfZ `_e f_V
RfecV TZgZ]ZdReZ`_' Ef R]`cd% ]R cReZWZTReZ`_ _V dZX_ZWZVcR aRd XcR_U&TY`dV'''
I`fd f_V RfecV W`c^V Ve m f_ ^`Z_UcV UVXcp% ]R _`fgV]]V | Z_UpaV_UR_TV }

UV ]ÉV_WR_e a`dV UVd ac`S]q^Vd UR_d ]Vd d`TZpepd `TTZUV_eR]Vd'

S$ /LE@LR! E@KHJJD! /R@R#

BÉRdaVTe ]V a]fd _`gReVfc UV ]R 9`_gV_eZ`_ dÉViacZ^V UR_d ]Vd UZda`dZ&
eZ`_d T`_TVc_R_e ]ÉV_WR_e df[Ve UV Uc`Ze' 9VeeV RWWZc^ReZ`_ UV Uc`Zed Ve
]ZSVcepd UV ]ÉV_WR_e dfdTZeV UVd bfVdeZ`_d bfR_e m ]Vfc Raa]ZTReZ`_' 9`^^V_e
]Vd T`_TZ]ZVc RgVT ]ÉViVcTZTV UV ]ÉRfe`cZep aRcV_eR]V `f UV ]R |cVda`_dRSZ]Zep
aRcV_eR]V } 6 GfV]d cRaa`ced peRS]Zc V_ecV WR^Z]]V Ve a`fg`Zcd afS]ZTd 6
?] T`_gZV_e UV TVc_Vc gpcZeRS]V^V_e ]Vd V_[Vfi 3 ]R 9`_gV_eZ`_ _V U`__V

aRd m ]ÉV_WR_e f_V a`dZeZ`_ acZgZ]pXZpV% ]fZ aVc^VeeR_e UÉpTYRaaVc m ]ÉRfe`&

#.-$ HRaa`ce Uf =c`faV UV ecRgRZ]% ; ( 9D- ( *212 ( -1% a' ,'
#..$ 9W' ]R cpRTeZ`_ UVd aRjd RWcZTRZ_d m ac`a`d UVd UZda`dZeZ`_d T`_TVc_R_e ]ÉRU`aeZ`_'
#./$ HRaa`ce Uf Xc`faV UV ecRgRZ]% ; ( 9D- ( *21- ( 0*% aa' . m 2 4 ; ( 9D- ( *211 ( +1% a' *- 4

; ( 9D- I *212 ( -1% aa' -, m -/'
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cZep aRcV_eR]V a`fc dV d`f^VeecV m ]ÉRfe`cZep UV ]ÉleRe V_ cVgV_UZbfR_e UVd
Uc`Zed #.0$' BR bfVdeZ`_ UV ]R [fdeZTV Vde e`aZbfV m TVe pXRcU'
BÉpg`]feZ`_ UV ]R decfTefcV WR^Z]ZR]V R cV_W`cTp TV X]ZddV^V_e UV a`fg`Zc

aRc f_V peReZdReZ`_ UV ]R WR^Z]]V% Ve V_ ]É`TTfccV_TV aRc ]ÉZ_eVcgV_eZ`_ Uf
[fXV' 7Z_dZ aVfe&`_ V_ RccZgVc m | UVg`Zc } ac`epXVc ]ÉV_WR_e T`_ecV dVd
aRcV_ed' 9VeeV ac`eVTeZ`_ aVfe recV _pTVddRZcV e`fe V_ peR_e Z^a`ddZS]V% V_
e`fe TRd% V]]V _pTVddZeV f_V XcR_UV acfUV_TV #.1$' BR dZefReZ`_ Viecr^V
peR_e TV]]V `v ]V ^Z_Vfc acV_U ]ÉZ_ZeZReZgV UV a`ceVc UVgR_e ]V [fXV f_ T`_W]Ze
WR^Z]ZR] Ve UV^R_UV Rf ^RXZdecRe UV ]V |XRcUVc T`_ecV dVd XRcUZV_d} #.2$'
K_V RfecV dZefReZ`_ aVc^Ve UÉRaacpYV_UVc ]V ac`S]q^V UV WRo`_ a]fd

d`fa]V aRc cRaa`ce m ]R bfVdeZ`_ a`dpV 3 U`__Vc ]R aRc`]V V_ [fdeZTV m f_
V_WR_e% T ÉVde T`_dZUpcVc bfV% UR_d ]V TRUcV UV ]ÉZ_epcre UV ]ÉV_WR_e% ]V [fXV
aVfe Z_eVcgV_Zc V_ eR_e bfÉRcSZecV Ve bfV ]ÉV_WR_e R ]Vd ^`jV_d UV UpWV_UcV
dR TRfdV' CRZd e`fe dV [`fV UR_d ]V TcpUZe RTT`cUp m dR aRc`]V' IZ ]Vd UpTZ&
dZ`_d WZ_R]Vd gRcZV_e dV]`_ ]R _RefcV UVd ac`S]q^Vd Ve ]Vd ]pXZd]ReZ`_d% W`cTV
Vde UV T`_deReVc bfÉf_V XcR_UV ^RcXV UV ]ZSVcep Vde ]RZddpV Rf [fXV' 9V]fZ&TZ
_V U`Ze aRd Rg`Zc f_V ReeZefUV aRceZdR_V m ]ÉpXRcU UV ]ÉV_WR_e% RWZ_ UV _V aRd
a`dVc ]Vd ac`S]q^Vd V_ eVc^Vd R_eRX`_ZbfVd' |9V dVcRZe a`dVc V_ acZ_TZaV
bfV e`fe V_WR_e Vde f_ | aVeZe R_XV }% RgVT TVeeV T`_ecVaRceZV ^`Z_d pgZUV_eV
^RZd Z_p]fTeRS]V bfÉZ] _ÉRfcRZe ^r^V a]fd ]V Uc`Ze `f ]R a`ddZSZ]Zep U ÉrecV
Z_XcRe% pX`tdeV% TR]Tf]ReVfc% gVcdReZ]V% ScVW''' UÉRg`Zc d`_ nXV' 9V dVcRZe _ZVc
bfV ]Vd aRcV_ed `_e Vfi RfddZ UVd Uc`Zed Ve UVd SVd`Z_d} #/)$' BR aRc`]V UV
]ÉV_WR_e U`Ze recV V_eV_UfV Rf ^r^V eZecV bfV TV]]V UVd RfecVd' 9`^^V e`fe
Z_UZgZUf% Wwe&TV f_ RUf]eV% Z] _ ÉR RfTf_ Uc`Ze m recV dfZgZ UR_d dVd
UpdZcd #/*$' ?] _ÉR aRd m dV ec`fgVc UR_d f_V dZefReZ`_ UV TY`Zi ^RZd U`Ze
a`fg`Zc ViacZ^Vc d`_ a`Z_e UV gfV 4 Z] Vde gcRZ bfV ]R _fR_TV _ÉVde aRd e`f&
[`fcd WRTZ]V m dRZdZc' 9VaV_UR_e% TÉVde UR_d ]V TRUcV UV TVeeV peYZbfV bfV
UVgRZV_e recV T`^acZdVd ]Vd UZda`dZeZ`_d UV ]R 9`_gV_eZ`_ #/+$'
F]fd Xp_pcR]V^V_e ]R bfVdeZ`_ bfZ dV a`dV Vde TV]]V UVd cRaa`ced V_ecV ]Vd

a`fg`Zcd UV ]ÉleRe Ve ]Vd a`fg`Zcd UV ]R WR^Z]]V' BR 9`_gV_eZ`_ T`_UfZe m
a`dVc ]R bfVdeZ`_ UV ]ÉV_WR_e _`_ dVf]V^V_e UR_d dR UZ^V_dZ`_ WR^Z]ZR]V

#/0$ HRaa`ce Uf =c`faV UV ecRgRZ]% ; ( 9D- ( *211 ( +1% aa' *) Ve **'
#.1$ D' D ; ?H ?D 9 A % |BR ac`eVTeZ`_ UV ]R aVcd`__V UV ]ÉV_WR_e T`_ecV dVd aRcV_ed}% 5#7#.#4#!

*21-% a' */' 9W' pXR]V^V_e% HRaa`ce Uf =c`faV UV ecRgRZ]% ; ( 9D- ( *211 ( +1% aa' *+ Ve *,'
#.2$ C'@' =; 8 B ; H % 9DF@PCQ ZRGHOSDQ @SP JDQ CPMHRQ CD J_DLE@LR * J@ N@PMJD CD J _DLE@LR DL IS@RHBD!

9DBSDHJ .@JJMX! IZcVj% *212% 9Yc`_ZbfV NL?% a' **1'
#/)$ C'@' =; 8 B ; H % 9DF@PCQ ZRGHOSDQ QSP JDQ CPMHRQ CD =DLE@LR * J@ N@PMJD CD J DLE@LR DL IS@RHBD!

MN# BHR#! a' **2'
#/*$ C'@' =; 8 B ; H % 9DF@PCQ ZRGHOSDQ QSP JDQ CPMHRQ CD =DLE@LR * J@ N@PMJD CD =DLE@LR DL ISQRHBD!

MN# BHR#! a' **2'
#/+$ ;e _`_ aRd T`^^V ]ÉR aV_dp 7' < ?D BA ?; B A H ~ K J % UR_d d`_ RceZT]V aRcf UR_d 5D 6MLCD

Uf 2 [R_gZVc *22)% a' + 3 |BV ecRZeVc m pXR]Zep RgVT ]ÉRUf]eV% RWWZc^Vc bfÉZ] Vde cVda`_dRS]V UV dVd
RTeVd% bfÉZ] WRfe ]V Tc`ZcV dfc aRc`]V Ve acV_UcV dVd RUYpdZ`_d a`fc RcXV_e T`^aeR_e% TV _ÉVde aRd
]V cVdaVTeVc `f ]V UpWV_UcV% TÉVde XRcR_eZc ]ÉZ^af_Zep m TVfi bfZ ]V ^R_Zaf]V_e}'
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^RZd RfddZ d`TZR]V #/,$' ?] V_ cpdf]eV UVd ecR_WVced aRceZV]d m ]ÉleRe UVd W`_T&
eZ`_d cV^a]ZVd aRc ]R WR^Z]]V' BVd eYp`cZVd Uf T`_ecu]V d`TZR] `_e T`_dZUpcp
TVeeV pg`]feZ`_ T`^^V aRceZTZaR_e UÉf_V decRepXZV Up]ZSpcpV UV ]ÉleRe% Ve
dÉZ_dTcZgR_e UR_d f_V ]`XZbfV UV _`c^R]ZdReZ`_ UVd Z_UZgZUfd% UÉRe`^ZdReZ`_
d`TZR]V #/-$' LZdZ`_ aVfe&recV ec`a R_eZ_`^ZbfV UV ]R WR^Z]]V Ve UV ]ÉleRe'
9VaV_UR_e% Z] Vde TVceRZ_ bfV TV]R aVfe d`f]VgVc UVd bfVdeZ`_d' K_V Z_eVc&
gV_eZ`_ Z^a`ceR_eV UV ]ÉleRe RWWVTeVcRZe ]Vd ]ZSVcepd Z_UZgZUfV]]Vd UVd
aRcV_ed aRc ViV^a]V 4 TÉVde ]R ac`S]p^ReZbfV UV ]R Up^`TcReZV 3 bfV]]Vd d`_e
]Vd ]Z^ZeVd UÉZ_eVcgV_eZ`_ UV ] ÉleRe 6 : ÉRfecV aRce% dZ ]ÉleRe ac`eqXV ]ÉV_WR_e%
bfZ gR ac`epXVc ]ÉV_WR_e UV ]É;eRe 6 9V]fZ&TZ aVfe U`_T Rg`Zc ec`a UV acpc`&
XReZgVd V_gVcd ]ÉV_WR_e'
B ÉV_WR_e aVfe recV RfddZ gZTeZ^V UÉf_ ViTqd UV ac`eVTeZ`_' ;_ WRZe% Z] Vde

UR_XVcVfi UV ec`a ]pXZWpcVc' ;_ T`UZWZR_e Ve V_ peRS]ZddR_e UVd XcZ]]Vd cZXZUVd
UV WRTeVfcd UV cZdbfVd% _V cZdbfV&e&`_ aRd UÉRU`aeVc f_V ReeZefUV _`c^ReZgV
m ]RbfV]]V pTYRaaV ]R cpR]Zep Å U`_T ]R gRcZRSZ]Zep Å UVd T`^a`ceV^V_ed
Yf^RZ_d 6 ;e d`fd acpeVieV UV acpgV_eZ`_% ]V Uc`Ze m ]R WcRXZ]Zep g`ZcV m ]ÉR]&
epcZep aVfe recV _Zp' 7fecV^V_e UZe% Z] j RfcRZe f_ cZdbfV ]Zp m f_V TVceRZ_V
T`^acpYV_dZ`_ `f Raa]ZTReZ`_ UV ]R 9`_gV_eZ`_% m ec`a | [fcZUZTZdVc } UVd
dZefReZ`_d aRc _RefcV T`^a]ViVd% Ve U`_e Z] T`_gZV_e bfÉf_V aRce pTYRaaV
Rf Uc`Ze'

T$ 5DQ CPMHRQ CD =DLE@LR @LLSJDLR JD CPMHR Y J_DLE@LBD +

9VceRZ_d `_e aV_dp bfV ]ÉZ_T]fdZ`_ UVd Uc`Zed UV ]ÉV_WR_e UR_d ]Vd Uc`Zed
UV ]ÉY`^^V R__f]VcRZe ]V Uc`Ze m ]ÉV_WR_TV' 7Z_dZ% C'E' C`_XZ_ T`_dZUqcV
bfV ]R cVgV_UZTReZ`_ UVd Uc`Zed UV ]ÉV_WR_e dÉZ_dTcZe UR_d ]V TRUcV UV ]R ^Z]Z&
eR_TV Yf^R_ZeRZcV m ac`a`d UVd dpgZTVd bfV dfSZddV_e SVRfT`fa U ÉV_WR_ed
UR_d ]V JZVcd&C`_UV `f UVd gZ`]V_TVd bfV T`__RZddV_e TVceRZ_d UR_d ]Vd aRjd
Vfc`apV_d #/.$' :R_d TVeeV aVcdaVTeZgV% ]Vd Uc`Zed UV ]ÉV_WR_e d`_e RgR_e
e`fe UVd Uc`Zed UV ]ÉY`^^V' CRZd TV]R cVgZV_e m acpTZaZeVc ]R ]`XZbfV Up^`&
TcReZbfV% V_ TcpR_e ]ÉZ]]fdZ`_ bfÉf_ V_WR_e Vde f_ RUf]eV% bfÉZ] _Éj R aRd m
UZWWpcV_TZVc ]Vd T]RddVd UÉnXV UR_d f_ d`fTZ pXR]ZeRZcV' ;e _V WRfUcRZe&Z] aRd
a]feue UpWV_UcV f_V Tf]efcV UV ]ÉV_WR_TV T`^^V peR_e ]R T`_UZeZ`_ Uf cVd&
aVTe UVd Uc`Zed UVd V_WR_ed 6 E_ _V U`Ze aRd T`_W`_UcV ]R ac`eVTeZ`_ UV ]ÉV_&
WR_e gZTeZ^V RgVT ]R cVT`__RZddR_TV UV dVd Uc`Zed 3 Z] Vde _pTVddRZcV UV cVa]R&
TVc ]V UpSRe dfc ]V eVccRZ_ UV ]ÉpUfTReZ`_ Ve UV ]R W`c^ReZ`_ m f_V gZV
UÉRUf]eV #//$'

#/,$ @' 9 E C C ~ ?B B ; % 0@KHJJDQ Q@LQ ISQRHBD +! 5D CPMHR DR J@ ISQRHBD E@BD @SV RP@LEMPK@RHMLQ CD J@
E@KHJJD! ;U' BV 9V_efcZ`_% 9`]]' @fReZTV Yf^RZ_V% *21+ Ve a]fd aRceZTf]ZqcV^V_e aa' *)1 m *-1'

#/-$ FY' C7 O ; H % 5 DLE@LR DR J@ P@HQML C_/R@R! ;U' Uf IVfZ]% 9`]]' F`Z_ed% *200'
#/.$ C 'E ' C E D = ?D % | 9`_ec`gVcdV }% UR_d ]R HVgfV /QNPHR! ^Rcd&RgcZ] *22)% a' *-)'
#//$ C' 8 E D = H ~ ?D % 5@ JMH @S QDBMSPQ CD =DLE@LR K@JRP@HRZ! 9JD;H>?% <`_UReZ`_ a`fc ]ÉV_&

WR_TV% *210'
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HV_gVcdVc ]R aVcdaVTeZgV T`_UfZe m WRZcV UV ]ÉV_WR_TV _`_ a]fd f_ nXV%
U`_T f_V peRaV UR_d ]R T`_bfreV UV ]R ^RefcZep% ^RZd f_ RSd`]f' 9V]R
cVgZV_UcRZe aRcRU`iR]V^V_e m ]V acZgVc Uf Uc`Ze m ]ÉV_WR_TV'

9E D 9 BK I ?E D

GfV ]Vd Uc`Zed UV ]ÉV_WR_e R__f]V_e ]V Uc`Ze m ]ÉV_WR_TV% _`fd _V ]V aV_d`_d
aRd gcRZ^V_e' 9VceVd% ]Vd ac`S]q^Vd d`f]Vgpd ViZdeV_e Ve e`fe UpaV_U RfddZ
UV ]ÉRaa]ZTReZ`_ bfZ dVcR WRZeV UV ]R 9`_gV_eZ`_' 9VceRZ_Vd UV dVd UZda`dZ&
eZ`_d d`_e W]`fVd #/0$% ^RZd ]Vd ]pXZd]ReZ`_d Z_eVc_Vd UVgcRZV_e ]Vd acpTZdVc%
V_T`cV bfV TV]R _V cpd`fUcR aRd e`fd ]Vd ac`S]q^Vd' :Vd UpcZgVd aVfgV_e dV
ac`UfZcV ^RZd V]]Vd T`ccVda`_UcRZV_e m f_V ^RfgRZdV Z_eVcacpeReZ`_ Uf dV_d
`f UV ]R aYZ]`d`aYZV bfV cVT`fgcV ]ÉZUpV UVd Uc`Zed UV ]ÉV_WR_e #/1$' ?_ZeZR]V&
^V_e% ]V ac`[Ve UV ]R 9`_gV_eZ`_ _ÉVde aRd dVf]V^V_e UV cpRXZc m ]R ^R]ecRZ&
eR_TV' BÉYZde`ZcV _`fd ^`_ecV RfddZ bfV ]Épg`]feZ`_ UV ]R a]RTV Ve Uf deRefe
UV ]ÉV_WR_e UR_d f_V d`TZpep cVacpdV_eV ]Ép^VcXV_TV UV ]ÉV_WR_e T`^^V Z_UZ&
gZUf' 9ÉVde RfddZ f_V cpRTeZ`_ WRTV m ]ÉV_WR_TV bfZ _ÉVde aRd pT`fepV% bfÉ`_
Z_WR_eZ]ZdV% Ve bfZ R ]V Uc`Ze UÉrecV V_eV_UfV'
BR _pTVddZep UÉf_V 9`_gV_eZ`_ UVd Uc`Zed UV ]ÉV_WR_e dÉZ^a`dV&e&V]]V 6 Ef

V_T`cV TV cVT`fcd Rf _`c^ReZW Vde&Z] [fdZeZWZp 6 9ÉVde V_ VWWVe f_V bfVdeZ`_'
CRZd TVeeV Up^RcTYV dÉZ_dTcZe UR_d f_ T`fcR_e UV d`TZpepd bfZ dÉZ_UZgZUfR]Z&
dV_e UV a]fd V_ a]fd' 9VeeV pg`]feZ`_ _ÉVde&V]]V bfV a`dZeZgV 6 9ÉVde V_T`cV
f_V RfecV bfVdeZ`_'
BR cVgV_UZTReZ`_ UVd Uc`Zed UV ]ÉV_WR_e aVfe UpgZVc Uf ac`[Ve bfZ ]ÉR_Z^V'

;_ VWWVe% ]R cVT`__RZddR_TV UV TV]fZ&TZ T`^^V Z_UZgZUf Å RjR_e UV dfcTc`se
UVd Uc`Zed | cV_W`cTpd }% V_ bfV]bfV d`ceV Å a`fccRZe ]V T`_UfZcV m eV_eVc
UÉViVcTVc f_ a`fg`Zc d`fgVcRZ_% `f V_T`cV% Ve a]fd Xp_pcR]V^V_e% dR_d bfV
]fZ&^r^V ]V cVgV_UZbfV% ]V a]RTVc V_ dZefReZ`_ UÉV_WR_e&c`Z' Ec ]ÉV_WR_e&c`Z
_ÉVde&Z] aRd ]fZ RfddZ feZ]Zdp 6 B ÉVia]`ZeReZ`_% dZ V]]V _V dV WRZe a]fd m ]ÉfdZ_V%
dV Upa]RTV UR_d ]V TYR^a RWWVTeZW' ?] _ÉVde aRd RTTVaep UR_d d`_ R]epcZep dZ
]É`_ dÉRUcVddV m ]fZ UR_d f_ UZdT`fcd ec`a T`^a]RZdR_e' 9VTZ Vde m ^VeecV V_
aRcR]]q]V RgVT ]V WRZe bfV dZ ]Vd UZgVcdVd pefUVd WRZeVd dfc ]ÉV_WR_e `_e aVc^Zd
UV ^ZVfi ]V T`^acV_UcV Ve UV WRg`cZdVc d`_ pUfTReZ`_% UR_d ]V ^r^V eV^ad
TVe Z_epcre R T`_UfZe aRcW`Zd m UVd ViTqd' FY' 7cZqd _ÉR&e&Z] aRd cRZd`_ UV UZcV

#/0$ FRc ViV^a]V% ]R 9`_gV_eZ`_ m ]ÉRceZT]V *+ #m ac`a`d Uf Uc`Ze U ÉViacVddZ`_ UV ]ÉV_WR_e a`fc
e`feVd ]Vd bfVdeZ`_d ]V T`_TVc_R_e$ _V acpTZdV aRd ]Vd nXVd UV d`_ RfUZeZ`_' ;]]V _V UZdeZ_XfV bfV
]V [Vf_V V_WR_e UV ]ÉRU`]VdTV_e V_ dÉRaafjR_e dfc ]R _`eZ`_ UV UZdTVc_V^V_e' BVd ]pXZd]ReZ`_d
_ReZ`_R]Vd a`fcc`_e aRc ]R dfZeV `aeVc V_ecV UVfi djdeq^Vd a`ddZS]Vd 3 ]R UpeVc^Z_ReZ`_ UÉf_ dVfZ]
UÉnXV WZiV `f ]RZddVc m ]ÉRaacpTZReZ`_ Uf [fXV'

#/1$ 7 ac`a`d Uf T`_ecu]V d`TZR]% bfZ V8e f_V bfVdeZ`_ Z^a`ceR_eV% Z] WRfe ZTZ cpapeVc bfÉZ] U`Ze
recV T`^acZd UR_d dVd ac`acVd ]Z^ZeVd% V_ TRd Z_gVcdV Z] aVfe recV UR_XVcVfi' 9`^^V ]V UZe
C' FY' 9> 7 ? B B E K N % UR_d 5D 6MLCD! +2 [fZ_ *22)% a' +% |Z] WRfe Rf[`fcUÉYfZ dV T`_Wc`_eVc Rf
_pTVddRZcV cVdaVTe UV ]R gZV acZgpV UVd WR^Z]]Vd Ve m ]R _`_ ^`Z_d _pTVddRZcV ac`eVTeZ`_ UVd V_WR_ed'
;eR_e V_eV_Uf bfÉZ] j R XcR_U cZdbfV a`fc ]V UVgV_Zc UÉf_V d`TZpep UV dfdaVTeVc @ NPHMPH ]R
^R_ZqcV U`_e ]Vd aRcV_ed aVfgV_e p]VgVc ]Vfcd V_WR_ed }' ;e TVTZ RfddZ SZV_ a`fc TV bfV a`fccRZe
V_ T`^acV_UcV ]Vd aRcV_ed bfV ]Vd V_WR_ed'
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