
D7HG7�47>97�67�6DA;F�;@F7D@3F;A@3>�
'//'%'� w� eOT_TZY^�4DGJ>3@F"�4]`bPWWP^

%��%'$�&�*$'&�%"�
!�&)�%")�  '&+"&*$'&)�!"�%��#�,"

B3D

(-2/10.�+�&!"(�"%)*
3 HA53F

BDA87EE7GD� e?eD;F7
6 7 � > y G@ ;H 7 D E ;F e � > ;4 D 7 � 6 7 � 4 D G I7 > >7 E

; $� > L � > A ; � @ 3 F ;A @ 3 > 7 � = 7 F7@ F <7
5A??7� 835F7GD� 67� D3FF35:7?7@F

BL]XT� WP^� )'� NZYaPY_TZY^� NZYNW`P^� OP� '/+*� f� '/./� [L]� WL�5ZYQh]PYNP� OP�
>L� :LcP� OP� O]ZT_� TY_P]YL_TZYLW� []Tah"� ',� LOZ[_PY_� WL� YL_TZYLWT_h� NZXXP�
QLN_P`]� OP� ]L__LNSPXPY_� Z`� NZYOT_TZY� OyL[[WTNL_TZY� OP� NP]_LTYP^� OP� WP`]^�
OT^[Z^T_TZY^"� WP�[W`^� ^Z`aPY_� NZYN`]]PXXPY_� LaPN� WL� WZT� OP�]h^TOPYNP�SLMT#
_`PWWP$

>L�5ZYaPY_TZY�  [Z]_LY_�WP�Yp� ;;!� O`�[]PXTP]�XL]^�'/+*�]PWL_TaP�f�WL�[]Z#
NhO`]P� NTaTWP� '!� ^yc �]hQi]P�PY� ^P^� L]_TNWP^� ,"� '-"� (&"� (+"� (,� P_�)($

>L� 5ZYaPY_TZY�  H;!� O`� '+� U`TY� '/++�[Z`]� ]hRWP]� WP^� NZYQWT_^� PY_]P� WL� WZT�
YL_TZYLWP�P_�WL�WZT�O`�OZXTNTWP� (!"� PY�^ZY�L]_TNWP� 'P]"� NZY^LN]P�WP�]PYaZT�OP�WL�
WZT�YL_TZYLWP�f�WL�WZT�O`�OZXTNTWP�XLT^�YZY�WL�]hNT[]Z\`P$�;W�c�L�WTP`�OP�YZ_P]�
f� NP� ^`UP_� \`yPY� aP]_`� OP� W yL]_TNWP� )"� t�WP� OZXTNTWP"� L`� ^PY^� OP� WL� []h^PY_P�
NZYaPY_TZY"� P^_�WP�WTP`�Zn�`YP�[P]^ZYYP�]h^TOP�SLMT_`PWWPXPY_"� f�XZTY^�\`yTW�
YP�Oh[PYOP�OP�NPW`T�Oy`YP�L`_]P�[P]^ZYYP�Z`�O`�^TiRP�Oy`YP�L`_Z]T_h�u� )!$

>L�5ZYaPY_TZY� H;;;!�O`�(*�ZN_ZM]P�'/+,�^`]�WL�WZT�L[[WTNLMWP�L`b�ZMWTRL#
_TZY^�LWTXPY_LT]P^�PYaP]^�WP^�PYQLY_^� *!"�LOZ[_P�NZXXP�QLN_P`]�OP�]L__LNSP#
XPY_� WL� ]h^TOPYNP� SLMT_`PWWP� OP� WyPYQLY_"� XLT^�[P]XP_� NP[PYOLY_� f� NSL\`P�
e_L_�OyL[[WT\`P]�^L�[]Z[]P�WZT�WZ]^\`yTW�P^_�^LT^T�OP�WL�OPXLYOP�P_�\`P�WL�[P]#
^ZYYP� f� \`T� WP^� LWTXPY_^� ^ZY_�]hNWLXh^� L� WL�YL_TZYLWT_h� OP� NP_� 7_L_� P_�c� L

 '!� 7Y� aTR`P`]� PY� 3WWPXLRYP� QhOh]LWP"� 3]RPY_TYP"� 3`_]TNSP"� 4PWRT\`P"� 6LYPXL]V"� eRc[_P"�
7^[LRYP"� 8TYWLYOP"� 8]LYNP"� :ZYR]TP"� ;^]LkW"� ;_LWTP"� <L[ZY"� >`bPXMZ`]R"� @Z]aiRP"� BLc^#4L^"�
BZWZRYP"�BZ]_`RLW"� E`iOP"� E`T^^P"� E`]TYLX"� FNShNZ^WZaL\`TP"�>TMLY"�?L]ZN"�DZ`XLYTP"�G$D$E$E$�
P_�5T_h� O`�HL_TNLY$

 (!� 5P__P�5ZYaPY_TZY�YyP^_�[L^�PY�aTR`P`]�XLT^�L�h_h�]L_TQThP�[L]�WL�4PWRT\`P�P_�WP^�BLc^#4L^"�
LTY^T� \`P� ^TRYhP�[L]� W y7^[LRYP"� WL�8]LYNP� P_� WP�>`bPXMZ`]R$

 )!� 5Q$� 371:,!� WL�5ZYaPY_TZY� O`� W Z]� U`TY� '/-&�  IH;;;!� P_� WL�YZ_P� ('$
 *!� 7Y� aTR`P`]� PY�3WWPXLRYP� QhOh]LWP"� 3`_]TNSP"� 4PWRT\`P"� 7^[LRYP"� 8]LYNP"� ;_LWTP"� <L[ZY"�

>`bPXMZ`]R"� BLc^#4L^"� BZ]_`RLW"� E`T^^P"� F`]\`TP� P_� >TPNS_PY^_PTY$� ETRYhP� [L]� WL� 9]iNP� P_� WL�
@Z]aiRP$





*&& 43J? A@;!� H 3@ 6 7D� 7>EF

YL_TZYLWT_h� NZXXP� QLN_P`]� OP� ]L__LNSPXPY_� NZYN`]]PXXPY_� Z`� NZYUZTY_P#
XPY_� LaPN� WL�]h^TOPYNP� SLMT_`PWWP"� PY� ^[hNTQTLY_�PY�^ZY� L]_TNWP� )� \`P� t�WZ]^#
\`P� WL� NZX[h_PYNP"� PY�XL_Ti]P�OP� OTaZ]NP� Z`� OP� ^h[L]L_TZY� OP� NZ][^"� [P`_�
j_]P� QZYOhP� OLY^� W ye_L_� OyZ]TRTYP� ^`]� WP� OZXTNTWP"� WyPb[]P^^TZY� x]h^TOPYNP�
SLMT_`PWWPy� OLY^�W yL]_TNWP�(�P^_� NPY^hP� NZX[]PYO]P�WP�OZXTNTWP�L`�^PY^�Zn�NP�
_P]XP� P^_�LOXT^� OLY^� NP_�7_L_$� FZ`_PQZT^"� W yLWTYhL�[]hNhOPY_�YP� aT^P�[L^�WP�
OZXTNTWP�OP�W yh[Z`^P�WZ]^\`P�NPW`T#NT�P^_�WhRLWPXPY_�]L__LNSh�L`�OZXTNTWP�OP�
^ZY� h[Z`bu�  NQ$� 371:,!� YZ_P� ('!$

v� WyTYaP]^P"� WL� 5ZYaPY_TZY� O`� '.� XL]^� '/-&�  II!� ^`]� W yZM_PY_TZY� OP^�
[]P`aP^� f� Wyh_]LYRP]� PY� XL_Ti]P� NTaTWP� Z`� NZXXP]NTLWP� '&!� YP� ]P_TPY_� WL�
YL_TZYLWT_h� \`yPY� NP� \`T� NZYNP]YP� WyZM_PY_TZY� OP^� []P`aP^� [L]� WP^� LRPY_^�
OT[WZXL_T\`P^�Z`�NZY^`WLT]P^� 0� t�7Y�XL_Ti]P�NTaTWP�Z`�NZXXP]NTLWP"�`Y�LRPY_�
OT[WZXL_T\`P� Z`� NZY^`WLT]P� Oy`Y� 7_L_� NZY_]LN_LY_� [P`_� []ZNhOP]"� ^LY �̂
NZY_]LTY_P"� ^`]�WP�_P]]T_ZT]P�Oy`Y�L`_]P�7_L_� NZY_]LN_LY_�P_�OLY^� WL� NT]NZY^#
N]T[_TZY� Zn� TW� PbP]NP� ^P^� QZYN_TZY^"� f� _Z`_� LN_P�OyTY^_]`N_TZY�YP� aT^LY_� \`P�
WP^� ]P^^Z]_T^^LY_^� Oy`Y� e_L_� \`yTW� ]P[]h^PY_P� P_� NZYNP]YLY_� `YP� []ZNhO`]P�
PYRLRhP� OPaLY_�`Y� _]TM`YLW� O`OT_�e_L_u�  L]_TNWP� '*!$

7Y�XL_Ti]P�^`NNP^^Z]LWP"�WL�5ZYaPY_TZY�O`�(�ZN_ZM]P� '/-)�  II;!�^`]�WyLO#
XTYT^_]L_TZY�TY_P]YL_TZYLWP�OP�^`NNP^^TZY^� ''!�OhNWL]P�\`yPY�[]TYNT[P�WP�NP]#
_TQTNL_� TY_P]YL_TZYLW� Oh^TRYLY_� WL� Z`� WP^� [P]^ZYYP^�SLMTWT_hP^� f� LOXTYT^_]P]�
`YP� ^`NNP^^TZY� P^_� h_LMWT� [L]� WyL`_Z]T_h� NZX[h_PY_P� OLY^� W ye_L_� OP� WL� ]h^T#
OPYNP� SLMT_`PWWP� O`� OhQ`Y_"� NP__P� L`_Z]T_h� L[[WT\`LY_� ^L� WZT� TY_P]YP� ^L`Q�
OLY^� NP]_LTY^�NL^�Zn"� ^PWZY�WP^�L]_TNWP^�)� f�+"� '*�P_�)'"� WL�5ZYaPY_TZY�L[[WT#
\`P"� ^Z`^�NP]_LTYP^�NZYOT_TZY^"�WL�WZT�OP�W ye_L_�OZY_�WP�OhQ`Y_�h_LT_�]P^^Z]_T^#
^LY_�  NZX[$� WL�5ZYaPY_TZY� O`� 'P]� LZo_� '/./"� 371:,!� III;;!$

>L�5ZYaPY_TZY�O`� (� ZN_ZM]P� '/-)�  II;;;!� NZYNP]YLY_�WL�]PNZYYLT^^LYNP�
P_�W yPbhN`_TZY�OP�OhNT^TZY^�]PWL_TaP^�L`b�ZMWTRL_TZY^�LWTXPY_LT]P^� '(!�]P_TPY_�
NZXXP� NZYOT_TZY^� OP�]PNZYYLT^^LYNP� f� WL� QZT^� WL� ]h^TOPYNP�SLMT_`PWWP� P_� WL�
YL_TZYLWT_h� O`� OhMT_P`]� Z`� O`� N]hLYNTP]� OyLWTXPY_^�  L]_TNWP^� *�P_� -!$

C`LY_� f� WL� 5ZYaPY_TZY� O`� (� ZN_ZM]P� '/-)�  II;H!� ^`]� WL� WZT� L[[WTNLMWP�
L`b�ZMWTRL_TZY^� LWTXPY_LT]P^� ')!"� PWWP�L[[WT\`P�PY�[]TYNT[P�WL�WZT�TY_P]YP�OP�
WL�]h^TOPYNP�SLMT_`PWWP�O`�N]hLYNTP]�OyLWTXPY_^�  L]_TNWP�*!$� >Z]^\`P�WP� N]hLY#
NTP]� YP� [P`_� ZM_PYT]� OyLWTXPY_^� O`� OhMT_P`]� PY� aP]_`� OP� NP__P� WZT"� WL� WZT�
YL_TZYLWP�NZXX`YP�^yL[[WT\`P�  L]_TNWP�+!$�FZ`_�e_L_�NZY_]LN_LY_�[P`_�]h^P]#

 '&!� 7Y�aTR`P`]� PY�3WWPXLRYP�QhOh]LWP"� PY�3]RPY_TYP"� f�5Sc[]P"� L`�6LYPXL]V"� PY�7^[LRYP"�
L`b�e_L_^#GYT^"�PY�8TYWLYOP"� PY�9]iNP"�PY�;^]LkW"�PY�;_LWTP"� L`�>`bPXMZ`]R"� L`�?PbT\`P"�PY�@Z]#
aiRP"� L`b�BLc^#4L^"� L`�BZ]_`RLW"� L`�DZcL`XP#GYT"� PY�E`iOP"� L`�E`]TYLX"� PY�FNShNZ^WZaL\`TP"�
f�WL�4L]MLOP"� f�?ZYLNZ� P_� f�ETYRL[Z`]$

 ''!� @ZY� PY� aTR`P`]$� DL_TQThP� [L]� WP� BZ]_`RLW� P_� WL�FNShNZ^WZaL\`TP$� ETRYhP� [L]� Wy;_LWTP"� WP�
>`bPXMZ`]R"� WP^�BLc^#4L^"� WP�DZcL`XP#GYT� P_� WyG]`R`Lc$

 '(!� 7Y� aTR`P`]� PY� 3WWPXLRYP� QhOh]LWP"� 6LYPXL]V"� 7^[LRYP"� 8TYWLYOP"� 8]LYNP"� ;_LWTP"�
>`bPXMZ`]R"�@Z]aiRP"�BLc^#4L^"�BZ]_`RLW"�DZcL`XP#GYT"� E`iOP"�E`T^^P"�FNShNZ^WZaL\`TP"�F`]#
\`TP$� ETRYhP�[L]� WL�4PWRT\`P$

 ')!� 7Y�aTR`P`]� PY�3WWPXLRYP�QhOh]LWP"� 7^[LRYP"�8]LYNP"� ;_LWTP"� <L[ZY"� >`bPXMZ`]R"�BLc^#�
4L^"� BZ]_`RLW"� E`T^^P"� F`]\`TP$� ETRYhP�[L]� WL�4PWRT\`P$



>3� >A;� @3F;A@3>7 *&'

aP]� W yL[[WTNL_TZY� OP� ^L� WZT� TY_P]YP� WZ]^\`P� WP� N]hLYNTP]� P_�WP�OhMT_P`]� ZY_� WL�
YL_TZYLWT_h� OP� NP_� e_L_� P_� ^T� WP� OhMT_P`]� c � L� ^L� ]h^TOPYNP� SLMT_`PWWP�
 L]_TNWP� '+!$

>L� 5ZYaPY_TZY� O`� '*� XL]^� '/-.�  IIH!� ^`]� WL� WL� WZT� L[[WTNLMWP� L`b�
]hRTXP^� XL_]TXZYTL`b"� XLWR]h� WyTX[Z]_LYNP� []L_T\`P� OP� WL� XL_Ti]P"� Y yL�
R`i]P� P`� OP� ^`NNi^� '*!� P_� P^_"� f� a]LT� OT]P"� L^^Pd� NZX[WPbP$� 7WWP� LOZ[_P� WP�
^c^_iXP� OP� WyL`_ZYZXTP� OP� WL� aZWZY_h� WTXT_h� f� NP]_LTYP^� WZT^"� OZY_� WL� WZT�
YL_TZYLWP�OP�Wy`Y� OP^�h[Z`b$�v�OhQL`_�OP�NSZTb�aLWLMWP"� WP�]hRTXP�XL_]TXZ#
YTLW� P^_�]hRT�[L]� WL�WZT� OP� WL�[]PXTi]P�]h^TOPYNP� SLMT_`PWWP� L[]i^� WP�XL]TLRP�
^L`Q�OLY^� NP]_LTYP^� Sc[Z_Si^P^� Zn"� ^PWZY� W yL]_TNWP� *"� TW� P^_� ^Z`XT^� f� WL� WZT�
TY_P]YP�OP�W ye_L_�OP�WL�YL_TZYLWT_h�NZXX`YP�OP^�h[Z`b$�>L�YL_TZYLWT_h�UZ`P�
L`^^T� `Y� ]mWP� NZXXP� QLN_P`]� OP� ]L__LNSPXPY_� PY� NL^� OP� XZOTQTNL_TZY� O`�
]hRTXP�XL_]TXZYTLW� PY�NZ`]^�OP�XL]TLRP"� OLY^� WP^� NZYOT_TZY^� QTbhP^�[L]�WP^�
L]_TNWP^� ,� P_� -$

>L� 5ZYaPY_TZY� O`� '*�XL]^� '/-.�  IIH;!� ^`]� WL� NhWhM]L_TZY� P_�WL� ]PNZY#
YLT^^LYNP� OP� WL�aLWTOT_h� OP^�XL]TLRP^�YyL� R`i]P� h_h�XTP`b� LNN`PTWWTP� \`P� WL�
[]hNhOPY_P� '+!$�7WWP�L[[WT\`P�f�WL�QZ]XP�O`�XL]TLRP�WL�WZT�O`�WTP`�P_"� \`LY_�
L`� QZYO"� ^ZT_� WL� WZT� TY_P]YP� OP� W ye_L_� OP� WL� NhWhM]L_TZY� WZ]^\`y`Y� OP^� OP`b�
h[Z`b�PY�L�WL�YL_TZYLWT_h�Z`�c�]h^TOP�SLMT_`PWWPXPY_"� ^ZT_�WL�WZT�Oh^TRYhP�[L]�
WP^� ]iRWP^� OP� NZYQWT_� OP� WZT^� OP� Wye_L_� OP� WL� NhWhM]L_TZY$

7Y�]PaLYNSP"� WL�5ZYaPY_TZY�O`�(+�ZN_ZM]P�'/.&�  IIH;;;!�^`]�WP^�L^[PN_^�
NTaTW^� OP� WyPYWiaPXPY_� TY_P]YL_TZYLW� OyPYQLY_^� L� ZM_PY`� `YP� WL]RP� LOSh#
^TZY� ',!$�v�W yPYNZY_]P�OP�WL�WZT�OP�]h^TOPYNP�SLMT_`PWWP"� \`T�NZY^_T_`P�WP�QLN#
_P`]�OP�]L__LNSPXPY_� NZY^_LY_"� WL�WZT�YL_TZYLWP�YP�UZ`P� \`y`Y�_]i^�XZOP^_P�
]mWP� f� WyL]_TNWP� (+"� [Z`]� WyL^^T^_LYNP� U`OTNTLT]P� P_� U`]TOT\`P$

>L� 5ZYaPY_TZY� O`� (+� ZN_ZM]P� '/.&�  II;I!� _PYOLY_� f� QLNTWT_P]� WyLNNi^�
TY_P]YL_TZYLW� f� WL� U`^_TNP� '-!� LNNZ]OP� WP� MhYhQTNP� OP� ^ZY� L[[WTNL_TZY� _LY_�
L`b� ]P^^Z]_T^^LY_^� OP^� e_L_^� NZY_]LN_LY_^� \`yL`b�[P]^ZYYP^� \`T� c� ZY_�WP`]�
]h^TOPYNP�SLMT_`PWWP�  L]_TNWP^� '"� '."� '/� P_� (&!$

7YQTY"� WL�5ZYaPY_TZY�O`�'P]�LZo_� '/./�  III;;!� ^`]�WL�WZT�L[[WTNLMWP�L`b�
^`NNP^^TZY^� f� NL`^P� OP�XZ]_� '.!� QLT_�`YP� WL]RP�[WLNP� f� WL�WZT�YL_TZYLWP�L`b�
Nm_h^� OP� WL� WZT�OP� Wye_L_� OLY^� WP\`PW� WP�OhQ`Y_� LaLT_� ^L�]h^TOPYNP�SLMT_`PWWP�
Z`� LaPN� WL\`PWWP� TW� LaLT_"� L`�XZXPY_� OP� ^ZY�OhNi^"� WP^�WTPY^�WP^�[W`^�h_]ZT_^�
 L]_TNWP�)!$� >P�/0�.=4=;�[P`_�L`^^T�Oh^TRYP]�^L�WZT�YL_TZYLWP�Z`�^L�WZT�OP�]h^T#

 '*!� 7WWP� YyL� h_h� ]L_TQThP� \`P� [L]� WL� 8]LYNP� P_� WP�>`bPXMZ`]R"� P_� ^TRYhP�[L]� Wy3`_]TNSP"� WP^�
BLc^#4L^� P_� WP�BZ]_`RLW"� OP� _PWWP� ^Z]_P� \`yPWWP�Y yP^_�[L^�PY�aTR`P`]$

 '+!� 7WWP�Y yL�h_h� ]L_TQThP� \`P�[L]� Wy3`^_]LWTP� P_� WP^�BLc^#4L^"� P_� ^TRYhP�[L]� WyeRc[_P"� WL�8TY#
WLYOP"� WP�>`bPXMZ`]R� P_� WP�BZ]_`RLW"� P_�YyP^_�OZYN�[L^� PYNZ]P�PY�aTR`P`]$

 ',!� 7Y�aTR`P`]�PY�3`^_]LWTP"�PY�3`_]TNSP"� L`�4PWTdP"�PY�7^[LRYP"�L`b�e_L_^#GYT^"�PY�8]LYNP"�
PY� :ZYR]TP"� L`� >`bPXMZ`]R"� PY� @Z]aiRP"� L`b� BLc^#4L^"� L`� BZ]_`RLW"� L`� DZcL`XP#GYT"� PY�
E`iOP"�PY�E`T^^P�P_�f�WL�4L]MLOP$�ETRYhP�[L]�Wy3WWPXLRYP�QhOh]LWP"�WL�4PWRT\`P"�WL�9]iNP�P_�Wy;_LWTP$

 '-!� 7Y�aTR`P`]�PY�7^[LRYP"� 8TYWLYOP"� 8]LYNP�P_�E`iOP$� ETRYhP�[L]� Wy3WWPXLRYP�QhOh]LWP"� WL�
9]iNP"� Wy;_LWTP"� WP�>`bPXMZ`]R"� WP�?L]ZN� P_� WP^�BLc^#4L^$

 '.!� 5P__P� 5ZYaPY_TZY� YyP^_� [L^� PY� aTR`P`]"� YyLcLY_� h_h� ^TRYhP� \`P� [L]� Wy3]RPY_TYP� P_� WL�
E`T^^P$



*&( D3J? A@6� H 3@ 6 7D� 7>EF

OPYNP�SLMT_`PWWP�[Z`]�]hRT]�^L� ^`NNP^^TZY�  L]_TNWP�+!$� >L�YL_TZYLWT_h�]PX[WT_�
WL�XjXP� QZYN_TZY� PY�XL_Ti]P�OP�^`NNP^^TZY� NZY_]LN_`PWWP�  L]_TNWP^� '&"� ''� P_�
'(��

3TY^T� WL� WZT� YL_TZYLWP� NZY_TY`P� f� UZ`P]� `Y� ]mWP� OLY^� _Z`_P^� WP^�XL_Ti]P^�
L`_]P^�\`P�WL�aPY_P"� WP�_]LY^QP]_�OP�[]Z[]Th_h"� WL�^ZNTh_h� '/!"� WL�^TRYTQTNL_TZY�
OP^� LN_P^"� W yhWPN_TZY� OP� QZ]"� WL� ]PNZYYLT^^LYNP�P_�WyPbhN`_TZY� OP^� U`RPXPY_^"�
WP^� LNNTOPY_^� OP� WL� NT]N`WL_TZY� ]Z`_Ti]P"� WL� ]P^[ZY^LMTWT_h� O`� QLT_� OP^� []Z#
O`T_^"� WP^� NZY_]L_^� OyTY_P]XhOTLT]P^� P_� WP^� _]`^_^"� _Z`_P^� XL_Ti]P^� OLY^� WP^#
\`PWWP^� WL� WZT� YL_TZYLWP� YyLaLT_� OyLTWWP`]^� R`i]P� h_h� []T^P� PY� NZY^TOh]L_TZY�
OLY^� WP�[L^^h$

;;$� 5 Z Y N Z ` ] ^ � O P � W L � W Z T � Y L _ T Z Y L W P "
67� >3� >A;� 6G� 6A?;5;>7� 7F� 67� >3� >A;�

67� >3� DeE;67@57� :34;FG7>>7

>yZY�LQQT]XP�^Z`aPY_�\`P�WP�]L__LNSPXPY_�f�WL�WZT�YL_TZYLWP�^`MT_�LN_`PW#
WPXPY_� WP^� PQQP_^� Oy`YP� ZQQPY^TaP� OP� [W`^� PY� [W`^� aTN_Z]TP`^P� O`� ]L__LNSP#
XPY_� f� WL�WZT� O`� OZXTNTWP�YZ_LXXPY_� PY� XL_Ti]P� OP� ^_L_`_�[P]^ZYYPW$

DPXL]\`ZY^� _Z`_� OyLMZ]O� \`P"� OLY^� WL� [W`[L]_� OP^� 5ZYaPY_TZY^� OP� >L�
:LcP"� WP�]L__LNSPXPY_�NZYN`]]PY_�OP�WL�WZT�YL_TZYLWP�P^_�WP�]L__LNSPXPY_�L �̀
:P �̀ OP� WL� ]h^TOPYNP� SLMT_`PWWP� P_� YZY� f� NPW`T� O`� OZXTNTWP$� > yZY� NZY^_L_P�
XjXP� \`P� WL� 5ZYaPY_TZY� O`� '+� U`TY� '/++"� NZYNW`P�[Z`]�]hRWP]� WP^� NZYQWT_^�
PY_]P� WL� WZT�YL_TZYLWP� P_� WL� WZT� O`� OZXTNTWP�  H;!"� []haZT_� \`P� t�WP� OZXTNTWP"�
L`� ^PY^� OP� WL�[]h^PY_P�5ZYaPY_TZY"� P^_� WP�WTP`�Zn�`YP�[P]^ZYYP�]h^TOP�SLMT#
_`PWWPXPY_"� f�XZTY^� \`yTW�YP� Oh[PYOP� OP� NPW`T� Oy`YP� L`_]P� [P]^ZYYP� Z`�O`�
^TiRP� Oy`YP� L`_Z]T_hu�  L]_$� +!�  (&!$

6P� XjXP"� WyL]_TNWP� )� OP� WL� 5ZYaPY_TZY� O`� 'P]� U`TY� '/-&� NT_hP� ;=9:,�
 IH;;;!� OhNWL]P#_#TW� 0

t�>Z]^\`P� WL� NZX[h_PYNP"� PY� XL_Ti]P� OP� OTaZ]NP� Z`� OP� ^h[L]L_TZY� OP�
NZ][^"� [P`_� j_]P� QZYOhP� OLY^� Wye_L_� OyZ]TRTYP� ^`]� WP� OZXTNTWP"� W yPb[]P^^TZY

 '/!� 6`�XZTY^�[Z`]� L`_LY_� \`P�WyZY�YP� NZY^TOi]P�[L^� \`P�WL� ^ZNTh_h� L�`YP�YL_TZYLWT_h"� NL]� T̂�
WyZY�P^_TXLT_�  f�_Z]_�^PWZY�YZ`^!�\`P�WL�50?�;8.30<,<3;�P^_�`YP�WZT�YL_TZYLWP�WZ]^\`yPWWP�P^_�NPWWP�^PWZY�
WL\`PWWP� WL� ^ZNTh_h� L�h_h� NZY^_T_`hP� Z`� NPWWP� O`� WTP`� OP� ^L� NZY^_T_`_TZY"� NZXXP� NyP^_� WP� NL^� OLY^�
WP �̂ [Lc^� LYRWZ#^LbZY^�  P_� OLY^� \`PW\`P^� L`_]P^� NZXXP� WP^� BLc^#4L^!"� WyZY� OPa]LT_� OT]P� \`P� WL�
5ZYaPY_TZY�O`� 'P]�U`TY� '/+,�  YZY� PY�aTR`P`]!� ^`]�WL�]PNZYYLT^^LYNP�OP� WL�[P]^ZYYLWT_h� U`]TOT\`P�
OP^� ^ZNTh_h^"� L^^ZNTL_TZY^� P_� QZYOL_TZY^� h_]LYRi]P^�[Z]_P� f� '-� WP�YZXM]P� OP^�5ZYaPY_TZY^� OP�>L�
:LcP� \`T� L[[WT\`PY_� WL� WZT�YL_TZYLWP$

 (&!� 3`^^T�WL�5ZYaPY_TZY�YyL�h_h�]L_TQThP�Z`�^TRYhP�\`P�[L]�OP^�e_L_^�L[[WT\`LY_�L`�^_L_`_�[P]#
^ZYYPW� WL� WZT�YL_TZYLWP�  NQ$� ;=9:,!� P_�YyP^_�OyLTWWP`]^�[L^� PY_]hP� PY�aTR`P`]$� 7WWP�YP�[Z`]]LT_�j_]P�
]L_TQThP�[L]� NP`b� OP^�[Lc^� LYRWZ#^LbZY^� \`T� OhQTYT^^PY_�WP� OZXTNTWP� NZXXP� h_LY_�WP� B�[P]XLYPY_�
SZXP�u$� EL� ]L_TQTNL_TZY�[L]� OP^� [Lc^� NZXXP� WL�4PWRT\`P"� \`T� ]P^[PN_PY_�[Z`]� WyL[[WTNL_TZY� OP^�
O]ZT_^�h_]LYRP]^�WL�\`LWTQTNL_TZY�OP�NP`b#NT"�[P`_�j_]P�]L_TZYYPWWPXPY_�N]T_T\`hP� 0� WyZY�YP�NZX[]PY#
O]LT_�R`i]P�\`yf�Wyh_L_�Z`�WL�NL[LNT_h�O y`Y�3YRWLT^"�WyZY�L[[WT\`P�WL�WZT�OP�^L�]h^TOPYNP�SLMT_`PWWP"�
\`T�[P`_�j_]P�_PX[Z]LT]P�Z`�ZNNL^TZYYPWWP"� ^Z`^�[]h_Pb_P�\`P�^L�WZT�YL_TZYLWP�]PYaZTP�L`�OZXTNTWP�
L`� ^PY^� OP� NP� _P]XP�PY�O]ZT_� LYRWLT^�  t[P]XLYPY_�SZXPu!$
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x]h^TOPYNP�SLMT_`PWWPy� OLY^�W yL]_TNWP� (� P^_� NPY^hP� NZX[]PYO]P�WP�OZXTNTWP� L`�
^PY^� Zn� NP� _P]XP� P^_� LOXT^� OLY^� NP_�7_L_$

FZ`_PQZT^"� W yLWTYhL� []hNhOPY_� YP� aT^P� [L^� WP� OZXTNTWP� OP� Wyh[Z`^P� WZ]^\`P�
NPW`T#NT� P^_� WhRLWPXPY_�]L__LNSh� L`� OZXTNTWP� OP� ^ZY� h[Z`b�u$

EP`WP^�OP`b�NZYaPY_TZY^�QZY_�WL�OT^_TYN_TZY�PY_]P�WP�OZXTNTWP�OhNWL]h�P_�WL�
]h^TOPYNP�SLMT_`PWWP"�Z`�O`�XZTY^�NT_PY_�NZYUZTY_PXPY_�WP^�OP`b�YZ_TZY^� 0� WL�
5ZYaPY_TZY� O`� +� ZN_ZM]P� '/,'�  I!� ^`]� WP^� NZYQWT_^� OP� WZT^� PY� XL_Ti]P� OP�
QZ]XP� OP^� OT^[Z^T_TZY^� _P^_LXPY_LT]P^� PY� ^P^� L]_TNWP^� '� P_� ''"� LTY^T� \`P� WP�
B]Z_ZNZWP� LOOT_TZYYPW� O`� W Z]� Qha]TP]� '/-'�  IH;;!� f� WL� 5ZYaPY_TZY� ^`]� WL�
]PNZYYLT^^LYNP� P_� W yPbhN`_TZY� OP^� U`RPXPY_^� h_]LYRP]^� PY�XL_Ti]P� NTaTWP� P_�
NZXXP]NTLWP� PY�^P^� qq� '"� *�P_�+"� aT^LY_�NZYUZTY_PXPY_�WP�OZXTNTWP�P_�WL�]h^T#
OPYNP�SLMT_`PWWP� NZXXP� ^yTW� ^yLRT^^LT_� OP� ]L__LNSPXPY_^� OT^_TYN_^$

?LT^� OLY^� _Z`_P^� WP^� L`_]P^� NZYaPY_TZY^"� N yP^_"� T^ZWhXPY_� Z`� NZYN`]]PX#
XPY_�LaPN�WL�WZT�YL_TZYLWP"� WP�]L__LNSPXPY_�f�WL�]h^TOPYNP�SLMT_`PWWP�P_�YZY�
f� WL� WZT� O`� OZXTNTWP� \`T� P^_� ]P_PY`� ('!$

;;;$� 5 ] T _ T \ ` P ^ � O ` � ] L _ _ L N S P X P Y _
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>yL[[WTNL_TZY� OP� WL� WZT� YL_TZYLWP� L`]LT_� P`"� ^PWZY� NP]_LTY^� L`_P`]^"� `Y�
^`NNi^�PbNP^^TQ�f�WL�QTY�O`�I ;I P� ^TiNWP"� WP� ^TiNWP�O`�YL_TZYLWT^XP�PY�7`]Z[P�
P_� ^ZY� OZXLTYP� OPa]LT_� j_]P� LN_`PWWPXPY_� OP� [W`^� PY� [W`^� ]hO`T_� [Z`]�
OTaP]^P^� ]LT^ZY^"� []TYNT[LWPXPY_� WP^� ^`TaLY_P^� 0

'p� >P� WTPY� OP�YL_TZYLWT_h� [P]O� OP� ^ZY� TX[Z]_LYNP� [L]� ^`T_P� O`� Oh[WLNP#
XPY_� OP^� [P`[WP^� P_� OP^� [P]^ZYYP^"� OP� _PWWP� ^Z]_P� \`P� WP�XTWTP`� Zn�WyZY� aT_�
L�[W`^�OyTX[LN_�^`]� WP� NZX[Z]_PXPY_� P_� WL�XPY_LWT_h� \`P� NPW`T�OZY_� ZY�P^_�
Z]TRTYLT]P$

(p� ;W�c�L�_Z`_�TY_h]j_"� O`�[ZTY_�OP�a`P�[ZWT_T\`P�P_�^ZNTLW"� f�NP�\`P�_Z`_P^�
WP^� [P]^ZYYP^� \`T� aTaPY_� PY^PXMWP� L`� XjXP� PYO]ZT_� ^ZTPY_� ]hRTP^� [L]� WP �̂
XjXP^� WZT^$

)p� >P^�WT_TRP^�^ZY_�RhYh]LWPXPY_�^Z`XT^�L`�U`RP�O`�OZXTNTWP�Z`�OP�WL�]h^T#
OPYNP�OP�WL�[P]^ZYYP�TY_h]P^^hP�P_�NPW`T#NT�P^_�[W`^�L[_P�f�NZYYLl_]P�P_�TY_P]#
[]h_P]� NZ]]PN_PXPY_� WL� WZT� O`� QZ]� \`P� OP^� WZT^� h_]LYRi]P^$

*p� 7YQTY"� XjXP� PY� XL_Ti]P� OP� ^_L_`_� [P]^ZYYPW"� W yTXT_h� OP� YL_TZYLWT_h�
PY_]P�h[Z`b�Y yh_LY_�[W`^� WL�]iRWP"� WP^� NZYQWT_^� OP� WZT^�YL_TZYLWP^"� OP�[W`^�PY�
[W`^� YZXM]P`b"� ]PYOPY_� OTQQTNTWP� WP� ]P^[PN_� OP� WyhRLWT_h� PY_]P� WP� XL]T� P_� WL

 ('!� DPXL]\`ZY^� OyLTWWP`]^� \`yf� WL� OTbTiXP� ^P^^TZY� OP� WL� 5ZYQh]PYNP� OP� >L�:LcP� OP� O]ZT_�
TY_P]YL_TZYLW�[]Tah"�f�WL�\`P^_TZY�OP�^LaZT]�\`PW^�h_LTPY_�WP^�OP`b�]L__LNSPXPY_^�f�]P_PYT]�NZYNP]#
YLY_� WL�5ZYaPY_TZY�O`� 'P]�U`TY� '/-&�  IH;;;!� PY�XL_Ti]P� OP�OTaZ]NP"� TW� Q`_� ]h[ZYO`� \`P� Nyh_LT_"�
Z`_]P�WL�YL_TZYLWT_h"�t�WL�]h^TOPYNP�SLMT_`PWWP"�Pb[]P^^TZY�O`�[]TYNT[P�OZXTNTWTLT]P�OLY^�WP^�5ZYaPY#
_TZY^� TY_P]YL_TZYLWP^u� �#.<0;� 0<�$8.=607<;� /0� 5,� /3?3A60� ;0;;387!� OyZN_ZM]P� '/,*"� ;"� [$� ')(!$� 5P�
[]TYNT[P�Q`_� NZY^LN]h�[L]�^ZY�L]_TNWP�)� �;=9:, "�HZcPd�L`^^T�PY�NP�^PY^�WyL]_TNWP�+�OP�WL�5ZYaPY_TZY�
O`� '+� U`TY� '/++� �;=9:,!� H;!� P_� WL�5ZYaPY_TZY�O`� 'P]� U`TY� '/-&� �;=9:,!� IH;;;!$
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QPXXP� PY� O]ZT_� TY_P]YL_TZYLW� []Tah"� OLY^� OP^� XL_Ti]P^� L`^^T� TX[Z]_LY_P^�
\`P� WP^� PQQP_^� O`�XL]TLRP"� WP^� ZMWTRL_TZY^� PY_]P� h[Z`b"� WP� ]hRTXP�XL_]TXZ#
YTLW"� WP� OTaZ]NP"� WL� ^h[L]L_TZY� OP� NZ][^"� P_N$$$

@Z`^� N]ZcZY^�[Z`aZT]� QLT]P� WP^� ZM^P]aL_TZY^� ^`TaLY_P^� f� NP�^`UP_� 0
'p� 7^_#TW� PbLN_� \`P� WP^� [P]^ZYYP^� ^P� Oh_LNSPY_� ^T� QLNTWPXPY_� O`� WTPY� OP�

YL_TZYLWT_h� ^`]� WP� [WLY� TY_P]YL_TZYLW"� LWZ]^� XjXP� \`P� ^`]� WP�[WLY�YL_TZYLW�
WP� ]hRTZYLWT^XP�[P`_� OZYYP]� NP__P� TX[]P^^TZY�2� ;W� ^`QQT_� OyZM^P]aP]� WL� OTL^#
[Z]L�NSTYZT^P�OLY^�WP�XZYOP"� WP^�R]Z`[P^�\`T�^P�]L^^PXMWPY_�PY�QZYN_TZY�OP^�
YL_TZYLWT_h^�PY�3Xh]T\`P�O`�@Z]O�P_�O`�E`O"� WP^� t�\`L]_TP]^�u�OyTXXTR]LY_^�
OLY^� YZ^� [Lc^� O y7`]Z[P"� [Z`]� OZ`_P]� OP� WL� ah]T_h� O`� QLXP`b� LbTZXP�
OyLMLYOZY�O`�WTPY�YL_TZYLW�  RhYh]LWPXPY_�WTh�f�WL�WLYR`P�P_�f�NP]_LTYP^�NZ`#
_`XP^!�L`�[]ZQT_�OP�WyL__LNSPXPY_�L`�XTWTP`�h_]LYRP]�Zn�WyZY�^yTY^_LWWP$�> yL^#
^TXTWL_TZY� L`� XTWTP`� P^_� [L]QZT^� QZ]_� WZYR`P� P_� OPXLYOP� [W`^TP`]^� RhYh]L#
_TZY^$� A]"� [L]� Z[_TZY"� YL_`]LWT^L_TZY� Z`� XjXP� OyZQQTNP� f� WL� OP`bTiXP� Z`�
_]ZT^TiXP� RhYh]L_TZY"� P_�[L]QZT^� XjXP� f�WL�[]PXTi]P"� MPL`NZ`[� Oyh_]LYRP]^�
LN\`Ti]PY_�WL�YL_TZYLWT_h� O`� WTP`� OP�WP`]�]h^TOPYNP"� OP� _PWWP� ^Z]_P� \`P� WL� WZT�
YL_TZYLWP�]P[]PYO�^ZY�PX[T]P�WZ]^\`P�W yh_]LYRP]�L�P`�WP�_PX[^�OP�^yL^^TXTWP]�
f� ^ZY�YZ`aPL`�XTWTP`� ^ZNTLW$

(p� > yTY_h]j_� ^ZNTLW�  P_� ^`]_Z`_� [ZWT_T\`P!� OP� W yL[[WTNL_TZY� OP� WL� WZT� O`�
OZXTNTWP� P^_� TYNZY_P^_LMWP$� ?LT^� UP� OZ`_P� \`P� NP� ^ZT_� NPW`T� OP� WL�[P]^ZYYP�
S`XLTYP"� P_� \`P� YP� OZTaP� [L^� []haLWZT]� WP� ]P^[PN_� OP� W ySZXXP� PY� _LY_�
\`ySZXXP"� NP�\`T�TX[WT\`P"� O`�XZTY^�PY�XL_Ti]P�OP�^_L_`_�[P]^ZYYPW"�WP�]P^#
[PN_�OP�^L�XPY_LWT_h"� OP� ^L�[^cNSZWZRTP�P_�OP�^P^�_]LOT_TZY^"� OLY^�WL�XP^`]P�
Zn� NP� ]P^[PN_� YyP^_� [L^� PY� Z[[Z^T_TZY� LaPN� WyZ]O]P� P_� WL� ^hN`]T_h� [`MWTN^$�
> yL[[WTNL_TZY� OP� WL� WZT� YL_TZYLWP� P^_� OyLTWWP`]^� WTXT_hP� [L]� WyZ]O]P� [`MWTN�
TY_P]YL_TZYLW� P_�[L]QZT^�[L]� WP^� WZT^� OP�[ZWTNP$

)p� ?jXP� ZM^P]aL_TZY� NZYNP]YLY_� WyTXT_h� OP^� ]L__LNSPXPY_^� U`]TOTN_TZY#
YPW^� P_� WhRT^WL_TQ^� 0� ^T� WL� QLNTWT_h� O`� U`RP� h_LT_� WL�[TP]]P� OP� _Z`NSP� O`� O]ZT_�
TY_P]YL_TZYW�[]Tah"� WL�ah]T_LMWP�^ZW`_TZY�^P]LT_�OP�^`[[]TXP]�NPW`T#NT���> yL]R`#
XPY_� OP�QLNTWT_h�YP�[P`_�j_]P�]P_PY`� \`P�WZ]^\`P� WP^�OP`b� ^ZW`_TZY^�ZQQP]_P^�
^ZY_�OyhRLWP�aLWP`]�P_�NP� N]T_i]P�P^_�OZYN�[L]�P^^PYNP�_]i^�^`M^TOTLT]P"� N yP^_#�
f#OT]P�]h^P]ah�L`�^P`W� NL^�OyTYOTQQh]PYNTL_TZY�U`]TOT\`P� Z`�WZ]^\`P�WyL[[WTNL#
_TZY�OP�WL�WZT�YL_TZYLWP�]T^\`P�OP�Y`T]P�f�W yTY_h]j_�WhRT_TXP�OP^�_TP]^�OP�MZYYP�
QZT�NZXXP�NyP^_�WP�NL^�PY�XL_Ti]P�OP�NL[LNT_h�NZY_]LN_`PWWP� ((!$�C`ZT\`P�NP_

 ((!� >L�U`]T^[]`OPYNP�c �L�OyLTWWP`]^�]PXhOTh�OP[`T^� WP� NhWiM]P�L]]j_�>TdL]OT�  NL^^$� Q]$"� ',�ULY#
aTP]� '.,'"�$"'"!� ;"� '/)�1�)3:0@"� ;"� '&+!� \`T� L� LOXT^� \`P� Wyh_]LYRP]"� PY� WyZNN`]]PYNP�`Y�?PbTNLTY�
XTYP`]� OP� XZTY^� OP� (+� LY^"� YP�[Z`aLT_� TYaZ\`P]�`YP� TYNL[LNT_h� ]h^`W_LY_� OP� ^L� WZT�YL_TZYLWP"�
t�NZY_]P�`Y�8]LYgLT^� LcLY_�_]LT_h� ^LY^�WhRi]P_h"� ^LY^� TX[]`OPYNP� P_�OP�MZYYP�QZT�u$

7Y� NP� ^PY^� WL�5ZYaPY_TZY�OP�9PYiaP"� O`� -� U`TY� '/)&�  NZYQWT_^�OP� WZT^�PY�XL_Ti]P�OP�WP__]P�OP�
NSLYRP!"� P_� WL� 5ZYaPY_TZY� OP� 9PYiaP� O`� '/� XL]^� '/)'�  NZYQWT_^� OP� WZT^� PY� XL_Ti]P� OP� NSi\`P!"�
L]_TNWP� ("� NZY_TPYYPY_� WL� OT^[Z^T_TZY� ^`TaLY_P� 0� 3]_$� (� w � t>L� [P]^ZYYP� \`T� ^P]LT_� TYNL[LMWP"�
OyL[]i^�WL�WZT� $$$�  ^_L_`_�[P]^ZYYPW!� $$$� P^_�YhLYXZTY^�aLWLMWPXPY_�_PY`P"� ^T�WL�^TRYL_`]P�L�h_h�OZY#
YhP� ^`]� WP� _P]]T_ZT]P� Oy`Y� [Lc^� O yL[]i^� WL� WhRT^WL_TZY� O`\`PW� WL� [P]^ZYYP� L`]LT_� h_h� NL[LMWP�u$�
C`LYO�f�WL�5ZYaPY_TZY�5$7$7$� O`� '/� U`TY�'/.&�^`]�WP^� NZYQWT_^�OP�WZT^�  NZXXP�YZ_]P�WZT�OP�'/.-�
\`T�L�[]hNhOh� ^ZY�PY_]hP�PY�aTR`P`]!"� ^ZY�L]_TNWP� ''� []haZT_� \`P� t6LY^�`Y� NZY_]L_� NZYNW`� PY_]P
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LaLY_LRP� OP� WL� WZT� O`� OZXTNTWP� Z`� ^`]_Z`_� OP� WL� ]h^TOPYNP� SLMT_`PWWP� ]P^_P�
aLWLMWP"� TW�YP� QL`_� OZYN�[L^� PY� PbLRh]P]� WyTX[Z]_LYNP$

*p� 7YQTY� WP� []ZMWiXP"� NZY_]ZaP]^h"� OP� WL� WZT� L[[WTNLMWP� L`� WTPY� \`T� `YT_�
OP`b�[P]^ZYYP^�YyLcLY_�[L^�WL�XjXP�YL_TZYLWT_h�YyP^_�Y`WWPXPY_�TY^ZW`MWP"�
\`yTW� ^yLRT^^P� OP� XL]TLRP"� OP� QTWTL_TZY"� OyLOZ[_TZY� Z`� OyZMWTRL_TZY� LWTXPY#
_LT]P$� 5P�WTPY�U`]TOT\`P�YP�[P`_�j_]P�X`W_TYL_TZYLW"� NyP^_#f#OT]P�U`Rh�OyL[]i^�
OP`b�WZT^�OTQQh]PY_P^"� NPWL�aL�OP�^ZT$�> yZY�[P`_�NSZT^T]�`YP�OP^�OP`b�WZT^"� ^`]�
ML^P� OP� W yTY_h]j_�[]h[ZYOh]LY_�[L]� PbPX[WP$� ET� W yZY�YP�aP`_�[L^�]PNZ`]T]� f�
WL� ^ZW`_TZY� O`� NSZTb� Oy`YP� OP^� OP`b� WZT^� YL_TZYLWP^� PY� aP]_`� O`� []TYNT[P�
OyhRLWT_h"� NZXXP� NyP^_� WP� NL^� [L]� PbPX[WP� PY_]P� h[Z`b"� TW� QL`_� NZY^TOh]P]�
\`y`Y�]L__LNSPXPY_�^`M^TOTLT]P�^yTX[Z^P� f� WL� WZT�O`� OZXTNTWP�Z`� OP�WL�]h^T#
OPYNP� SLMT_`PWWP"� NZXXP� YZ`^� WyLaZY^� []hNZYT^h� f� WL� 530">"� /:"� 1,6"!� '/-/�
 [$� '-&!� P_� f� WL�%0>"� /=�68<"� -0520!� '/.&�  [$� *-+!$
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>yL[[WTNL_TZY�OP�WL�WZT�YL_TZYLWP"� ^[hNTLWPXPY_�L`b�]PWL_TZY^�OP�QLXTWWP"� f�
Wyh_L_�P_� f�WL� NL[LNT_h"� []h^PY_P�\`L_]P� LaLY_LRP^�XLUP`]^� 0� WL�[]hNT^TZY"� WL�
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