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S_e^dbYUc Y^ gXYSX dXU S_^db_\ _V dXYc dbQVVYS Yc ^USUccQbi Y^ dXU S_]]_^
Y^dUbUcd | ")+#&
GXU FQY^d%;Ub]QY^ 7_^fU^dY_^ _^ dXU 7_^db_\ _V =^dUb^QdY_^Q\ GbQVVYS Y^

5b]c Q^T 5]]e^YdY_^c _V )1)1 "),# Q^T dXU ;U^UfQ 7_^fU^dY_^ _^ dXU
7_^db_\ _V =^dUb^QdY_^Q\ GbQVVYS Y^ 5b]c Q^T DbYfQdU 5b]c Db_TeSdY_^ _V
)1*- ")-# R_dX VQY\UT d_ bUSUYfU ceVVYSYr^d `_\YdYSQ\ ce``_bd RUSQecU _V TYc%
SbY]Y^Qd_bi `b_fYcY_^c Y^ VQf_eb _V dXU ]QZ_b Qb]c%`b_TeSY^W S_e^dbYUc&
7_]`QbUT d_ dXU @UQWeU _V BQdY_^Åc 7_fU^Q^d$ dXU HB 7XQbdUb Y^S\eTUc

_^\i bU\QdYfU\i RbYUV `b_fYcY_^c _^ TYcQb]Q]U^d Q^T Qb]c dbQTU YcceUc ").#&
GXYc cX_gc X_g TY]Y^YcXUT dXU ceRZUSd XQT RUS_]U QVdUb J_b\T JQb ==&
BUfUbdXU\Ucc$ Y^ c`YdU _V dXU `bU%U]Y^U^SU _V dXU ^eS\UQb aeUcdY_^
Y]]UTYQdU\i QVdUb dXU JQb Q VUg S_e^dbYUc$ ^Q]U\i AQ\dQ "Y^ )1.-# ")/#$
8U^]Qb[ "Y^ )1.0# ")0# Q^T >Q`Q^ "Y^ )1/.# ")1# bQYcUT dXU YcceU _V dbQVVYS
Y^ Qb]c Y^ dXU HB ;U^UbQ\ 5ccU]R\i$ X_gUfUb$ gYdX_ed Q^i QSdY_^ RUY^W
dQ[U^ "*(#& C^ dXU _dXUb XQ^T$ R_dX dXU ;U^UbQ\ 5ccU]R\i Q^T dXU FUSebYdi
7_e^SY\ _^ cUfUbQ\ _SSQcY_^c QT_`dUT bUc_\edY_^c SQ\\Y^W V_b Q^ Qb]c
U]RQbW_ TYbUSdUT QWQY^cd SUbdQY^ cdQdUc "*)#& <_gUfUb$ _^\i dXU ]UQcebUc
QT_`dUT Ri dXU FUSebYdi 7_e^SY\ QbU \UWQ\\i RY^TY^W Y^ SXQbQSdUb& FeSX
]UQcebUc XQfU WQY^UT Q ^Ug TY]U^cY_^ Y^ dXU S_^dUhd Q^T QVdUb]QdX _V dXU
;e\V JQb _V )11('1) "**#&
EoWY_^Q\ Y^YdYQdYfUc$ ceSX Qc dXU 8oS\QbQdY_^ _V De^dQ TU\ 9cdU _V

)1./ "*+# Q^T dXU 8oS\QbQdY_^ _V 5iQSeSX_ _V )1/, "*,#$ gUbU QT_`dUT Qc Yd
`b_fUT TYVVtSe\d d_ QSXYUfU g_b\T%gYTU QSSU`dQ^SU _V Q `QbdYSe\Qb cUd _V
be\Uc& 5^ Y]`_bdQ^d RY\QdobQ\ Y^YdYQdYfU$ dXU 7_^fU^dY_^Q\ 5b]c GbQ^cVUb
GQ\[c RUdgUU^ dXU H^YdUT FdQdUc Q^T dXU F_gZUde^Y_^ _V )1//'/0 e^V_b%
de^QdU\i VQY\UT RUSQecU _V RebUQeSbQdYU Y^VYWXdY^W Y^ dXU HF QT]Y^YcdbQ%
dY_^ "*-#&

")+# :_b Q^ Q^Q\icYc _V dXUcU `b_fYcY_^c cUU E C 9 F9 E "^_dU )# Qd ``& .*%.,&
"),# @BGF I_\& /$ +++& :_b dXU ceRcdQ^SU _V dXYc TbQVd S_^fU^dY_^ cUU E& L 5 ? 9 A G7 < C H ? $ ;N\

][JW\ON[]\ RSR]NVJURXWJ^a MnJ[VN\ MN P^N[[N ")10(# Qd ` ` & , , N] \NZ$
")-# GUhd bU`bY^dUT Y^ 2 F_SYodo TUc BQdY_^c$ 9X^[WJU >OORLRNU$ I_\& I=&*& ")1*-#$ )))/& GXU

`b_fYcY_^c _V dXYc TbQVd S_^fU^dY_^ QbU TYcSeccUT Y^ TUdQY\ Y^ 2 L 5 ?9 A G7 < C H ? "^_dU ),# Qd ``& )((
N] \NZ$
").# 5bdc& ))$ *.$ Q^T ,/ HB 7XQbdUb&
")/# HB 8_S& 5'7&)'@&+,/&
")0# Db_`_cQY _V 8U^]Qb[$ =SU\Q^T$ AQ\dQ$ Q^T B_bgQi _V *) B_fU]RUb )1.0 "HB 8_S& 5'

/,,)#&
")1# HB 8_S& 5'7&)'+)'@&*(&
"*(# 7V& 8 9@6EG>C? "^_dU )# Qd `& )+1 Q^T E C 9 F9 E "^_dU )# Qd ``& /+%/-&
"*)# :_b Q^ Q^Q\icYc _V bU\UfQ^d QSdYfYdYUc _V HB _bWQ^c cUU L 5 ? 9 A G7 < C H ? "^_dU ),# Qd

``& ,)0 N] \NZ$
"**# :_b bUSU^d HB `bQSdYSU _^ Qb]c U]RQbW_Uc cUU H& 6 9 L 9 E @ =B $ {FQ^SdY_^c|$ Y^ 2

E& J_\Vbe] "oT&#$ CWR]NM =J]RXW\ . ;J`" ?XURLRN\ JWM ?[JL]RLN  OX[]QLXVRWP!$
"*+# 8oS\QbQdY_^ _V De^dQ TU\ 9cdU _V ), 5`bY\ )1./$ dUhd Y^ 2 8W]N[WJ]RXWJU ;fPJU <J]N[RJU\$

I_\& . ")1./#$ -+- Qd -,,&
"*,# 8oS\QbQdY_^ _V 1 8USU]RUb )1/,$ dUhd Y^ 2 HB 8_S& 5')((,,&
"*-# 7V& 7& 75 G E 8 Ñ5 $ 0[V\ B[JW\ON[\ JWM 3NYNWMNWLN ")100# Qd ``& )*1%)+*&



5EAF GE589 2 7CAD5E5G=I9 5FD97GF C: @5J "#

GXUbU XQfU Q\c_ RUU^ QddU]`dc ^_d TYbUSd\i d_ bUcdbQY^ dXU Qb]c dbQTU Red
d_ Y^SbUQcU dXU dbQ^c`QbU^Si _V Qb]c dbQ^cVUbc& GXU ]_cd bUSU^d TUfU\_`%
]U^d Y^ dXYc bUc`USd gQc dXU QT_`dY_^ _V ;U^UbQ\ 5ccU]R\i EUc_\edY_^ ,.'
+. @ _V 1 8USU]RUb )11) gXYSX SQ\\UT V_b dXU UcdQR\YcX]U^d _V Q bUWYcdUb
_V S_^fU^dY_^Q\ Qb]c dbQ^cVUbc _^ Q f_\e^dQbi RQcYc$ gYdX UVVUSd Vb_]
) >Q^eQbi )11* "*.#&
JXUbUQc$ Q`Qbd Vb_] dXU be\Uc _V ^UedbQ\Ydi "*/# Q^T dXU `bY^SY`\U _V ^_^%

Y^dUbfU^dY_^ "*0# Y^dUb^QdY_^Q\ \Qg Y]`_cUc ^_ bUcdbYSdY_^c _^ S_^fU^dY_^Q\
Qb]c dbQ^cVUbc$ dbQVVYS Y^ gUQ`_^c _V ]Qcc TUcdbeSdY_^ "*1# Yc ^_d _^\i
\Y]YdUT Ri 5bdc& = Q^T == _V dXU B_^%Db_\YVUbQdY_^ GbUQdi "+(# Q^T 5bdc& =
Q^T === _V dXU 6Y_\_WYSQ\ JUQ`_^c 7_^fU^dY_^ "+)# Red gY\\ Q\c_ RU bUcdbYS%
dUT Ri Q ^e]RUb _V `b_fYcY_^c _V dXU )11+ ]e\dY\QdobQ\ 7XU]YSQ\ JUQ`_^c
7_^fU^dY_^ "+*#&
GXec$ Qc dXYc Y^db_TeSdY_^ XQc cX_g^ dXUbU QbU _^\i VUg bUcdbYSdY_^c Y^

Y^dUb^QdY_^Q\ \Qg _^ dXU Qb]c dbQTU& GXUbUV_bU$ cdQdUc ~ RUWY^^Y^W Y^ dXU
)1+(c Q^T Y^SbUQcY^W\i QVdUb J_b\T JQb == ~ XQfU QddU]`dUT d_ bUcdbYSd
ceSX dbQTU dXb_eWX ^QdY_^Q\ \Qgc Q^T boWe\QdY_^c "++#& GXU \QS[ _V Y^dUb^Q%
dY_^Q\ QWbUU]U^dc Q^T dXU gUQ\dX _V `bQSdYSU _V ^QdY_^Q\ Uh`_bd S_^db_\ \Qg
QbU dXU RQcYc V_b Q TYcSeccY_^ _V S_]`QbQdYfU Qc`USdc _V \Qg& FeSX Q TYcSec%
cY_^$ TeU d_ dXU S_^VecUT ]QdUbYQ\ bU`bUcU^dY^W cdQdU `bQSdYSU$ gY\\ XQbT\i
S_^dbYRedU d_ TUVY^U Q S_]]_^ cdQ^TQbT gYdX bUc`USd d_ Qb]c dbQ^cVUbc& =d
]Qi$ X_gUfUb$ Y\\ecdbndx gXUbU Y^dUb^QdY_^Q\ QWbUU]U^d Yc `_ccYR\U Q^T Yd
]Qi XU\` d_ YTU^dYVi `b_R\U]c gXYSX ^UUT d_ RU c_\fUT& JYdX dXU `b_c`US%

"*.# GXU bUWYcdbQdY_^ Q``b_QSX SQ^ RU dbQSUT RQS[ d_ dXU FdQdYcdYSQ\ LUQbR__[ _V dXU GbQTU
Y^ 5b]c$ Ae^YdY_^c Q^T =]`\U]U^dc _V JQb$ YcceUT Ri dXU FUSbodQbYQd _V dXU @UQWeU _V BQdY_^c
Vb_] )1*, d_ )1+0& GXYc ]_TU\ XQc RUU^ QTfQ^SUT Ri cUfUbQ\ QedX_bc& 7V& 5& E CF5F $ {7_^fU^%
dY_^Q\ 8YcQb]Q]U^d 2 5 @oWQ\ :bQ]Ug_b[ Q^T F_]U DUbc`USdYfUc|$ Y^ 2 <& Ge_]Y'E& Inibi^U^
"UTc&#$ <RUR]J[RcJ]RXW JWM 0[V\ ?[XM^L]RXW ")10+#$ `& *-1 Qd `& *., Q^T L 5 ? 9 A G7 < C H ? "^_dU ),#
Qd ``& )((%)*+& :_b Q TYcSeccY_^ _V dXU HB bUWYcdUb cUU A& A C < E $ { ?_^db_\\U e^T 9Y^Tn]]e^W
TUc Y^dUb^QdY_^Q\U^ JQVVU^dbQ^cVUbc |$ 7^VJWR]J[N\ DhUTN[[NLQ]~ 8WOX[VJ]RXW\\LQ[RO]NW * ")11*#$
`& )*- Qd ``& )+)%)+* Q^T L 5 ? 9 A G7 < C H ? "^_dU *# Qd ``& )/+%)/.&
"*/# GXU Q``\YSQR\U be\Uc _V Y^dUb^QdY_^Q\ \Qg XQfU bUSU^d\i RUU^ Q^Q\ijUT Y^ TUdQY\$ SV&

F& C 9 G 9 E $ =N^][JUR]e] ^WM EJOONWQJWMM ")11*#&
"*0# H& 6 9 L 9 E @ =B $ {=^dUbfU^dY_^|$ Y^ 2 E& J_\Vbe] "oT&#$ CWR]NM =J]RXW\ . ;J`" ?XURLRN\ JWM

?[JL]RLN  OX[]QLXVRWP# &
"*1# :_b Q TYcSeccY_^ _V bU\UfQ^d `b_R\U]c cUU L 5? 9 A G7 < C H ? "^_dU ),# Qd ``& )//%)01&
"+(# HBGF I_\& /*1$ ).)&
"+)# HBGF I_\& )()-$ ).+&
"+*# GUhd Y^ 2 8W]N[WJ]RXWJU ;fPJU <J]N[RJU\$ I_\& +* ")11+#$ 0((& :_b Q^ Q^Q\icYc _V dXU bU\U%

fQ^d `b_fYcY_^c _V dXU 7J 7_^fU^dY_^ cUU G& A 5 E 5 H < B $ {BQdY_^Q\ EoWe\QdY_^c _^ 9h`_bd 7_^%
db_\c Q^T dXU 7J7 |$ Y^ 2 A & 6_dXU'B& E_^jYddY'5& E_cQc "UTc&#$ 2QNVRLJU ENJYXW\ 3R\J[VJVNW] .
A][J]fPRN\ JWM ;fPJU ?[XKUNV\  OX[]QLXVRWP!$
"++# @oWYc\QdY_^ gQc Y^db_TeSUT Y^ dXU H^YdUT ?Y^WT_] Y^ )1+)$ Y^ 6U\WYe] Y^ )1++$ Y^ dXU

H^YdUT FdQdUc$ FgUTU^ Q^T dXU BUdXUb\Q^Tc Y^ )1+-$ Q^T Y^ :bQ^SU Y^ )1+1 "SV& =& 5 B G< C B L $
{=^db_TeSdY_^ |$ Y^ 2 =& 5^dX_^i NoT&O$ 0[V\ 4aYX[] @fP^UJ]RXW\ N)11)O$ `& ) Qd `& 1 3 A]JWUNbO?NJ[#
]XW N^_dU )*O Qd `& -#&



"$ A=7<59@ 6CG<9$ G<=@C A5E5H<B

dYfU 97 boWe\QdY_^ _^ Uh`_bd 7_^db_\c V_b TeQ\ ecU YdU]c "+,# Y^ ]Y^T$ Q
S_]`QbQdYfU Q^Q\icYc ]Qi VebdXUb S_^dbYRedU d_ dXU U^fYcQWUT XQb]_^YjQ%
dY_^ _V ^QdY_^Q\ boWe\QdY_^c& BUfUbdXU\Ucc$ WYfU^ dXU cUbY_ec `b_R\U]c _V
`b_\YVobQdY_^$ Y^ dXU \_^W be^ dXUbU Yc ^_ Q\dUb^QdYfU d_ TUfU\_`Y^W Q^ Y^dUb%
^QdY_^Q\ bUWY]U ^_d _^\i S_^db_\\Y^W Red Q\c_ bUcdbQY^Y^W dXU Qb]c
dbQTU "+-#&
5c d_ dXU ]UdX_T_\_Wi _V dXYc S_]`QbQdYfU Q^Q\icYc dXU V_Sec gY\\ RU _^

c`USYVYS Qc`USdc _V ^QdY_^Q\ \oWYc\QdY_^ Qc YTU^dYVYUT _^ dXU RQcYc _V ^QdY_^Q\
bU`_bdc Y^U\eTUT Y^ Q ^e]RUb _V bUSU^d\i `eR\YcXUT cdeTYUc _^ Qb]c dbQTU
boWe\QdY_^c "+.#& GXbUU YcceUc gY\\ RU TUQ\d gYdX Ri gQi _V X_bYj_^dQ\ \oWQ\
S_]`QbYc_^ 2 YYbcd$ e^TUb\iY^W \oWYc\QdYfU S_^SU`dc gY\\ RU Q^Q\ijUT$ cUS_^T$
ceRcdQ^dYfU Q^T `b_SoTebQ\ `b_fYcY_^c gY\\ RU TYcSeccUT$ Q^T dXYbT$ dXU
QT]Y^YcdbQdY_^ _V Uh`_bd 7_^db_\c gY\\ RU QTTbUccUT& 9Y^Q\\i$ dXU S_]%
`QbQdYfU Q^Q\icYc gY\\ RU `ed Y^ `Ubc`USdYfU gYdX dXU Y^dUb^QdY_^Q\ S_^dUhd&

= = & @9;=F@5G=I9 7CB79DGF HB89E@L=B;
B5G=CB5@ 5EAF 9KDCEG E9;H@5G=CBF

6QcUT _^ dXU YTUQ _V US_^_]YS \YRUbQ\Yc] `bUfQY\Y^W Y^ dXU cUS_^T XQ\V _V
dXU )1dX SU^debi Qb]c gUbU WU^UbQ\\i Uh`_bdUT Qc VbUU\i Qc Q^i SYfY\
YdU] "+/#& H` e^dY\ dXU )1+(c Yd gQc _^\i _^ Q dU]`_bQbi RQcYc dXQd c`USYQ\
S_^db_\ gQc Y]`_cUT Ri W_fUb^]U^dQ\ TUSbUU$ Qc V_b UhQ]`\U TebY^W J_b\T
JQb = "+0#& :b_] dXU )1+(c _^gQbTc dXU `bY^SY`Q\ Qb]c ]Q^eVQSdebY^W
S_e^dbYUc Y^ B_bdX 5]UbYSQ Q^T JUcdUb^ 9eb_`U Y^db_TeSUT cicdU]c
bUaeYbY^W Q W_fUb^]U^d \YSU^SU RUV_bU Uh`_bdY^W gUQ`_^c _b gQb ]QdUbYQ\
Qd Q^i dY]U "+1#& G_TQiÅc Qb]c Uh`_bd S_^db_\ cicdU]c _V dXU ]_cd Y]`_b%

"+,# 7V& L 5 ? 9 A G7 < C H ? "^_dU ),# Qd ``& )+,%).) 3 G& > 9 FG 5 9 8 G $ 46#7J[VXWR\RN[^WP MN[
4aYX[]TXW][XUUN Oj[ 3^JU#C\N#?[XM^T]N" 4^[XYeR\LQN\ ER[]\LQJO]\ ~ ^WM A]N^N[[NLQ] ( ")11*#$
`& -+ 3 > & F5 ? 9 @@ 5 E =C H 'B & F7 < Ö 6 9@ $ {8YU 9eb_`QYcSXU ;U]UY^cSXQVd QeV TU] JUW je UY^Ub
WU]UY^cQ]U^ Ewcde^WcUh`_bd[_^db_\\U |$ DRN[]fUSJQ[N\\LQ[RO] Oj[ ARLQN[QNR] ^WM 5[RNMNW &% ")11*#$
`& ,( 3 <& A l @ @ 9 E $ {GXU 9h`_bd 7_^db_\c 8URQdU Y^ dXU ÄBUgÅ 9eb_`UQ^ 7_]]e^Ydi|$ 0[V\
2XW][XU BXMJb" *+ "AQbSX )11+#$ `& )( 3 6UbYSXd TUb 6e^TUcbUWYUbe^W je] FdQ^T TUb 9;%<Qb%
]_^YcYUbe^W TUc 9h`_bd[_^db_\\bUSXdc Vwb ;wdUb e^T GUSX^_\_WYU^ ]Yd T_``U\dU] IUb%
gU^Te^WcjgUS[ "8eQ\%ecU%JQbU^#$ FdQ^T 9^TU C[d_RUb )11+$ 8UedcSXUb 6e^TUcdQW$ 8beS[cQSXU
)*'.)0/&
"+-# EUSU^d\i$ dXU SboQdY_^ _V Q^ Y^dUb^QdY_^Q\ Qb]c QWU^Si d_ TUQ\ gYdX dXU Y]]UTYQdU S_^%

SUb^c Qcc_SYQdUT gYdX dXU SebbU^d\i e^bUWe\QdUT Qb]c ]Qb[Ud XQc RUU^ ceWWUcdUT$ SV& 5 B 89EFCB

"^_dU +# Qd ``& /1/%0(,&
"+.# 7V& =& 5 B G< C B L "oT&#$ 0[V\ 4aYX[] @fP^UJ]RXW\ ")11)# 3 C 9 G9 E "^_dU */# 3 ?&A& A 99FF9B

"oT&#$ 8W]N[WJ]RXWJU ;J` XO 4aYX[] 2XW][XU ~ 9^[R\MRL]RXWJU 8\\^N\ ")11*# 3 A 5 E5 H < B "^_dU +*#&
"+/# FG 5 B @ 9 L 'D 9 5E GC B "^_dU )*# Qd `& . 3 C9 G 9 E "^_dU */# Qd `& )-) 3 V_b Q TYVVUbU^d `_cYdY_^$

S\QY]Y^W dXQd dXUbU XQc ^UfUb RUU^ Q VbUU ]Qb[Ud Y^ Qb]c _b ]Y\YdQbi UaeY`]U^d cUU 5 B G< C B L

"^_dU ++# Qd `& 0&
"+0# 7V& 5 & 6 E =; ; F $ {GXU J_b\T 9S_^_]i 2 =^dUbTU`U^TU^SU Q^T D\Q^^Y^W |$ Y^ 2 BQN =N`

2JVK[RMPN <XMNV 7R\]X[b$ I_\& K == 2 GXU FXYVdY^W 6Q\Q^SU _V J_b\T :_bSUc )010%)1,- ")1.0#$
`& +/ Qd `& ,1&
"+1# FUU ^_dU ++ QR_fU&
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dQ^d Qb]c Uh`_bdUbQ bUfUQ\ d_ gXQd TUWbUU dXU cdQdU XQc WQY^UT TUSYcYfU
S_^db_\ _fUb Qb]c Uh`_bdc& =d Yc `_ccYR\U d_ c`UQ[ _V Q^ Y^cdbe]U^dQ\YjQdY_^
_V Qb]c Uh`_bd S_^db_\ `_\YSi Y^ dXU cUbfYSU _V US_^_]YS Q^T V_bUYW^ `_\YSi
W_Q\c&
GXU `bY]Qbi V_Sec _V Uh`_bd S_^db_\ \oWYc\QdY_^ QbU dXU QSdYfYdYUc _V

`bYfQdU U^dUb`bYcUc& JYdX_ed e^TUbUcdY]QdY^W ^UYdXUb dXU Y]`_bdQ^SU _V
W_fUb^]U^dQ\ dbQ^cQSdY_^c "ceSX Qc dXU :_bUYW^ AY\YdQbi FQ\Uc _V dXU
H^YdUT FdQdUc W_fU]]U^d ",(## ^_b dXU UfUb%Wb_gY^W bU\QdY_^cXY` _V
TU`U^TU^Si RUdgUU^ cdQdU _bWQ^c Q^T U^dUb`bYcUc `b_TeSY^W ]Y\YdQbi W__Tc
"gXYSX Yc VQYb\i _RfY_ec Y^ S_e^dbYUc \Y[U :bQ^SU gXUbU dXU Qb]c%`b_TeSY^W
Y^Tecdbi Yc d_ Q \QbWU UhdU^d T_]Y^QdUT Ri dXU W_fU]]U^d _b `eR\YS U^dUb%
`bYcUc ",)## Q S_]`QbQdYfU Q^Q\icYc _V Qb]c dbQTU boWe\QdY_^c ]ecd dXec S_^%
SU^dbQdU _^ dXU SbYdUbYQ bU\UfQ^d V_b dXU S_^db_\ _V ^_^%W_fUb^]U^dQ\ Qb]c
dbQ^cVUbc&
5\dX_eWX Yd Yc dbeU dXQd { cU\\Y^W Qb]c Yc ^_ _bTY^Qbi S_]]UbSYQ\ _`obQ%

dY_^ | ",*# Qb]c dbQ^cVUbc ^UfUbdXU\Ucc QbU `Qbd _V Q S_e^dbiÅc V_bUYW^ dbQTU&
9c`USYQ\\i gXU^ QTTbUccY^W dXU YcceU _V TeQ\ ecU YdU]c Yd Yc Y]`_bdQ^d d_
dQ[U Y^d_ QSS_e^d dXQd V_bUYW^ `_\YSi _RZUSdYfUc SQ^^_d RU Yc_\QdUT Vb_] dXU
US_^_]YS S_^dUhd& GXec$ Y^ _bTUb d_ e^TUbcdQ^T Q^T d_ UfQ\eQdU ^QdY_^Q\
Qb]c dbQTU boWe\QdY_^c Yd Yc ^USUccQbi d_ dQ[U Q T_cUb \__[ Qd dXU \oWQ\
VbQ]Ug_b[ _V Q S_e^dbiÅc V_bUYW^ dbQTU QSdYfYdYUc&

)& 5X[NRPW ][JMN JL]R_R]RN\ . ]QN UfPJU O[JVN`X[T

FdQdU S_^db_\ _fUb Qb]c Uh`_bdc Yc cU\V%UfYTU^d Y^ cdQdU%dbQTY^W S_e^dbYUc&
5`Qbd Vb_] dXYc US_^_]YS ]_TU\$ Y^ `bY^SY`Q\ dg_ TYVVUbU^d Q``b_QSXUc d_
W_fUb^]U^dQ\ Y^f_\fU]U^d Y^ V_bUYW^ dbQTU SQ^ RU TYcdY^WeYcXUT& GXUi gY\\
RU Y\\ecdbQdUT _^ dXU RQcYc _V Q``\YSQR\U HF \oWYc\QdY_^ _^ dXU _^U XQ^T Q^T
bU\UfQ^d ;Ub]Q^ \oWYc\QdY_^ _^ dXU _dXUb&
GXU e^TUb\iY^W `bY^SY`\U _V HF Uh`_bd S_^db_\ \oWYc\QdY_^ Yc dXQd T_Y^W

RecY^Ucc gYdX Q V_bUYW^ S_e^dbi Yc fYUgUT Qc Q `bYfY\UWU WbQ^dUT Ri dXU W_f%
U]]U^d Q^T ^_d Qc Q ceRZUSdYfU bYWXd& 5SS_bTY^W d_ dXU HF Fe`bU]U 7_ebd
dXUbU T_Uc ^_d UhYcd Q S_^cdYdedY_^Q\ bYWXd d_ U^WQWU Y^ Y^dUb^QdY_^Q\ S_]%
]UbSU ",+#& GXYc S_^cdYdedY_^Q\ RQS[Wb_e^T bU^TUbUT `_ccYR\U dXU TUfU\_`%
]U^d _V Q gX_\U ^Udg_b[ _V \oWYc\QdY_^ V_b dXU Y]`_cYdY_^ _V Uh`_bd 7_^db_\c&
GXUcU 7 _^ db_ \c QbU ` b Y] Q b Y \i RQcUT _^ VtfU cdQdedUc ",,# 2 dXU 9h`_bd

",(# 5&6& ;E 9 9 B 'A &G & > 5B G? $ { G X U @Qg Q^T D_\YdYSc _ V :_bUYW^ AY\YdQbi FQ\Uc|$ 6NX[PN
EJ\QRWP]XW 9$ XO 8W]U$ ;$ JWM 4LXWXVRN\ &+ ")10* #$ ` & -+1&

",)# C ^ dX U : bU^ SX Qb] c ` b_Te S Y^ W Y^Tecdbi cUU C 9 G9 E "^ _ dU */ # Q d ` ` & )0,%)0-&
",* # FG 5 B @ 9 L 'D 9 5E GC B "^ _ dU )*# Q d ` & )+&
",+# 6eddVsU\T f& FdbQ^QXQ^$ )1* H&F& ,/($ ,1+ ")1(,#&
",,# 5 cebfUi _V dXU cdQded_bi RQcUc _V H F Uh`_bd 7_^db_\c Yc `b_fYTUT Ri A &? & < U ^ d j U ^ $

CA#JVN[RTJWR\LQN 4aYX[]TXW][XUUNW ")100# Qd ``& --%)(+ &
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5T]Y^YcdbQdY_^ 5Sd ",-#$ dXU 5b]c 9h`_bd 7_^db_\ 5Sd ",.#$ dXU 5d_]YS
9^UbWi 5Sd ",/#$ dXU GbQTY^W gYdX dXU 9^U]i 5Sd ",0#$ Q^T dXU =^dUb^Q%
dY_^Q\ 9]UbWU^Si 9S_^_]YS D_gUbc 5Sd ",1#& GXUcU cdQdedUc QbU S_]%
`\U]U^dUT Ri fQbY_ec boWe\QdY_^c "-(#$ ceSX Qc dXU 9h`_bd 5T]Y^YcdbQdY_^
EoWe\QdY_^c$ dXU 9h`_bd 7_]]_TYdi 7_^db_\ @Ycd Q^T dXU =^dUb^QdY_^Q\
GbQVVYS Y^ 5b]c EoWe\QdY_^c& 5^i cicdU]QdYS Q``b_QSX d_ HF Uh`_bd S_^%
db_\ \oWYc\QdY_^ gY\\ RU ceRZUSd d_ dXU bocUbfQdY_^ dXQd dXU Q``\YSQR\U ^_b]c
bUV\USd Q `bQW]QdYS Q``b_QSX d_ dXU `b_R\U]c QTTbUccUT& GXU S_^cdYdedY_^Q\
TYfYcY_^ _V `_gUbc RUdgUU^ dXU 7_^WbUcc Q^T dXU DbUcYTU^d Y^ dXU VYU\T _V
V_bUYW^ QVVQYbc$ Q^T Y^ dXQd _V V_bUYW^ dbQTU Q^T ]Y\YdQbi QVVQYbc Y^ `Qb%
dYSe\Qb$ Yc VQb Vb_] RUY^W S\UQb Ued Q^T e^S_^db_fUbcYQ\$ gXYSX QTTc d_ dXU
V\UhYRY\Ydi$ YV ^_d V\eYTYdi _V dXU bUWe\Qd_bi cicdU]&
5SS_bTY^W d_ dXU ;Ub]Q^ 7_^cdYdedY_^ VbUUT_] _V V_bUYW^ S_]]UbSU Yc

WeQbQ^dUUT "-)#& AUQcebUc \Y]YdY^W dXU UhUbSYcU _V dXYc bYWXd ]Qi _^\i RU
U^QSdUT UYdXUb Ri cdQdedU _b _^ dXU RQcYc _V cdQded_bi QedX_bYdi& GXU
]UQcebUc XQfU d_ RU ce``_bdUT Ri `eR\YS `_\YSi& 5\c_$ dXU `bY^UY`\U _V
`b_`_bdY_^Q\Ydi "-*# W_fUb^c dXU RQ\Q^SY^W `b_SUcc RUdgUU^ V_^TQ]U^dQ\
bYWXdc _V `bYfQdU `QbdYUc Q^T W_fUb^]U^dQ\ QSdc& C^ dXU _dXUb XQ^T$ dXUbU
Yc Q S_^cdYdedY_^Q\ `b_fYcY_^ bUcdbQY^Y^W dXU ]Q^eVQSdebU$ dbQ^c`_bdQdY_^$
Q^T ]Qb[UdY^W _V gUQ`_^c TUcYW^UT V_b gQbVQbU "-+#& :\_gY^W Vb_] dXU S_^%
cdYdedY_^Q\ VbQ]Ug_b[ dg_ cdQdedUc `b_fYTU V_b dXU `_ccYRY\Ydi _V ce`UbfYc%
Y^W V_bUYW^ dbQTU Q^T V_b `bUfU^dY^W$ YV ^USUccQbi$ SUbdQY^ dbQ^cQSdY_^c&
GXUcU cdQdedUc QbU dXU JQb JUQ`_^c 7_^db_\ 5Sd "?bYUWcgQVVU^[_^%
db_\\WUcUdj# "-,# Q^T dXU :_bUYW^ GbQTU Q^T DQi]U^dc 5Sd
"5e6U^gYbdcSXQVdcWUcUdj# "--# d_WUdXUb gYdX dXU :_bUYW^ GbQTU Q^T
DQi]U^dc CbTY^Q^SU "5e6U^gYbdcSXQVdcfUb_bT^e^W# "-.#&

",-# 4aYX[] 0MVRWR\][J]RXW 0L] )1/1$ Qc Q]U^TUT$ -( 5``& H&F&7&5& *,()%*,*( ")11+#$
UhdU^TUT Ri DeR\&@& B_& )(+%)( _V */ AQbSX )11+ ")(/ FdQd& ,(#&
",.# 0[V\ 4aYX[] 2XW][XU 0L] )1/.$ Qc Q]U^TUT$ ** H&F&7&5& */-)%*/1. ")11+#&
",/# 0]XVRL 4WN[Pb 0L] )1-,$ Qc Q]U^TUT$ ,* H&F&7&5& *())%**1. ")11+#&
",0# B[JMRWP `R]Q ]QN 4WNVb 0L] )1)/$ -( 5``& H&F&7&5& )%,, ")11+#&
",1# 8W]N[WJ]RXWJU 4VN[PNWLb 4LXWXVRL ?X`N[\ 0L] )1//$ Qc Q]U^TUT$ -( H&F&7&5& )/()%)/(.

")11+#&
"-(# GXUcU boWe\QdY_^c QbU ceRZUSd d_ ^e]Ub_ec SXQ^WUc gXYSX QbU `eR\YcXUT Y^ dXU :oTobQ\

EUWYcdUb&
"-)# GXU Q``\YSQR\U `b_fYcY_^c QbU 5bd& *$ `QbQ& ) "{9fUbi_^U cXQ\\ XQfU dXU bYWXd d_ dXU VbUU

TUfU\_`]U^d _V XYc `Ubc_^Q\Ydi Y^c_VQb Qc XU T_Uc ^_d fY_\QdU dXU bYWXdc _V _dXUbc _b _VVU^T
QWQY^cd dXU S_^cdYdedY_^Q\ _bTUb _b QWQY^cd ]_bQ\Ydi& |# Q^T 5bd& )*$ `QbQ& ) "{5H ;Ub]Q^c cXQ\\
XQfU dXU bYWXd VbUU\i d_ SX__cU dXUYb dbQTU$ _SSe`QdY_^$ _b `b_VUccY_^$ dXUYb `\QSU _V g_b[ Q^T
dXUYb `\QSU _V dbQY^Y^W& GXU `bQSdYSU _V dbQTUc$ _SSe`QdY_^c$ Q^T `b_VUccY_^c ]Qi RU bUWe\QdUT Ri
_b `ebceQ^d d_ Q \Qg& |# _V dXU 6QcYS @Qg&
"-*# :_b dXU ;Ub]Q^ QT]Y^YcdbQdYfU Q^T S_^cdYdedY_^Q\ \Qg S_^SU`d _V `b_`_bdY_^Q\Ydi cUU

A&D& F=B ; < $ 6N[VJW 0MVRWR\][J]R_N ;J` RW J 2XVVXW ;J` ?N[\YNL]R_N ")10-# Qd ``& 00%1*&
"-+# 5bd& *.$ `QbQ& * _V dXU 6QcYS @Qg bUQTc 2 {JUQ`_^c TUcYW^UT V_b gQbVQbU ]Qi ^_d RU

]Q^eVQSdebUT$ dbQ^c`_bdUT _b ]Qb[UdUT UhSU`d gYdX dXU `Ub]YccY_^ _V dXU :oTobQ\ ;_fUb^]U^d&
8UdQY\c cXQ\\ RU bUWe\QdUT Ri Q VoTobQ\ \Qg& |
"-,# 161U$ )11( =$ *-(. 3 \QdUcd Q]U^T]U^d _V *) 8USU]RUb )11*$ 161U$ )11* =$ *),1&
"--# 161U$ )1.) =$ ,0) 3 \QdUcd Q]U^T]U^d _V *) 8USU]RUb )11*$ 161U$ )11* =$ *)-(&
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JXUdXUb W_fUb^]U^dQ\ `bYfY\UWU _b ceRZUSdYfU bYWXd d_ U^WQWU Y^ Y^dUb^Q%
dY_^Q\ S_]]UbSU$ dXU S_^coaeU^SUc _V dXUcU dg_ TYVVUbU^d Q``b_QSXUc XQfU
d_ RU S_^cYTUbUT& =^ dX_cU S_e^dbYUc gXYSX WeQbQ^dUU Q ceRZUSdYfU bYWXd "-/#
Qc _ed\Y^UT QR_fU ^_d _^\i dXU RebTU^ _V `b__V V_b bU\UfQ^d \oWYc\QdYfU Q^T
QT]Y^YcdbQdYfU R_TYUc gXi dXUbU Yc Q ^USUccYdi d_ bUcdbYSd V_bUYW^ dbQTU
QSdYfYdYUc _V Y^TYfYTeQ\c cUU]c d_ RU XYWXUb Red Q\c_ dXU TUWbUU _V ZeTYSYQ\
S_^db_\ UhUbSYcUT Ri dXU S_ebdc ]Qi RU ]_bU Y^dU^cU dXQ^ Y^ dX_cU S_e^dbYUc
gXYSX S_^cYTUb V_bUYW^ dbQTU Qc W_fUb^]U^dQ\ `bYfY\UWU& <_gUfUb$ dXU
cUS_^T UVVUSd cX_e\T ^_d RU _fUbUcdY]QdUT Qc SQ^ RU Y\\ecdbQdUT Ri \__[Y^W
Qd dXU `bY^SY`\U _V `b_`_bdY_^Q\Ydi Y^ ;Ub]Q^i& =^ dXU VtU\T _V V_bUYW^
`_\YSi$ ;YUb]Q^ S_ebdc eceQ\\i dU^T ^_d d_ aeUcdY_^ dXU UhUSedYfU RbQ^SXÅc
TodUb]Y^QdY_^ _V gXQd Yc Y^ dXU Y^dUbUcd _V dXU :oTobQ\ EU`eR\YS "-0#&

*& 0[V\ cdbYSd_ cU^ce JWM M^JU ^\N R]NV\ .
MROON[NW] [NPRVN\ /

A_cd _V dXU ]QZ_b Qb]c%`b_TeSY^W S_e^dbYUc TbQg Q TYcdY^SdY_^ RUdgUU^
Qb]c \][RL]X \NW\^ _^ dXU _^U XQ^T Q^T TeQ\ ecU YdU]c _^ dXU _dXUb& 5 TYV%
VUbU^d Q``b_QSX gQc QT_`dUT Ri dXU H^YdUT ?Y^WT_] gXUbU dXUbU Yc ^_
cU`QbQdU bUWY]U V_b Qb]c Q^T Qb]Q]U^dc& =^cdUQT$ dXUi QbU ceRZUSd d_ dXU
^_b]c W_fUb^Y^W dbQTU Y^ cdbQdoWYU W__Tc "-1#&
GXU bQdY_^Q\U _V dXU TYcdY^SdY_^ RUdgUU^ Qb]c \][RL]X \NW\^ Q^T TeQ\ ecU

YdU]c Yc d_ `b_fYTU TYVVUbU^d bUWY]Uc V_b dXUcU dg_ SQdoW_bYUc gXYSX bUV\USd
Q^T dQ[U Y^d_ QSS_e^d dXU bUc`USdYfU Y^dUbUcdc Y^f_\fUT Y^ dXU Uh`_bd _V
dXUcU W__Tc& JXUbUQc dXU `bY]Qbi _RZUSdYfU _V dXU Qb]c dbQTU Y^ dXU ^Qbb_g
cU^cU eceQ\\i Yc Q cdbQdoWYU _^U _b Qd \UQcd gYdXY^ dXU S_^dUhd _V cUSebYdi
`_\YSi$ dbQTU Y^ _dXUb ~ Y^S\eTY^W TeQ\ ecU ~ W__Tc Yc ]_bU TYbUSd\i
Y^V\eU^SUT Ri US_^_]YS Q^T _dXUb bQdXUb Wo^obQ\ V_bUYW^ `_\YSi _RZUS%
dYfUc ".(#& =^ dXU \QddUb SQcU$ Yd Yc Uc`USYQ\\i TYVVYSe\d d_ dQ[U TeU QSS_e^d
_V QY\ bU\UfQ^d Y^dUbUcdc Y^ dXU S_^dUhd _V TeQ\ ecU dUSX^_\_Wi dbQ^cVUb$ gXU^
TUfU\_`]U^d$ US_^_]YS$ VY^Q^SYQ\$ cUSebYdi Q^T _dXUb Qc`USdc XQfU d_ RU
gUYWXUT& 5c Q S_^coaeU^SU _V dXUcU `bY^SY`Q\ TYVVobU^SUc RUdgUU^ dXU Uh`_bd
_V Qb]c \][RL]X \NW\^ _^ dXU _^U XQ^T Q^T TeQ\ ecU YdU]c _^ dXU _dXUb dXU

"-/# FUS& ) _V dXU 5ecdbYQ^ :_bUYW^ GbQTU 5Sd "5eVYU^XQ^TU\cWUcUdj# bUQTc 2 { FQfU Qc `b_fYTUT
d_ dXU S_^dbQbi Y^ dXYc 5Sd _b Q^i bU\QdUT boWe\QdY_^c Uh`_bdc d_ Q^T Y]`_bdc Vb_] V_bUYW^ S_e^%
dbYUc QbU ^_d ceRZUSd d_ Q^i bUcdbYSdY_^c& "h161U$ )10,$ )0, 3 V_b Q]U^T]U^dc _V 5eWecd )11*
cUU h161U" )11*',.1#& :_b dXU Y]`\YSQdY_^c _V dXYc `bY^SY`\U Y^ 5ecdbYQ^ \Qg cUU (& J U Yc c %
G U c c R Q SX ': & >& < 9=8 @B ; 9E $ {5ecdbYQ |$ Y^ 2 AUUccU^ "^_dU +.#$ `& +) Qd ``& ++%+,& =^ =dQ\i dXU
`bY^SY`\U _V VbUUT_] _V Uh`_bd gQc _^\i UcdQR\YcXUT Ri 5bd& ) _V dXU TUSbUU B_& +)+ _V ), >e\i
)11( "EUW_\Q]U^d_ S_^SUb^U^dU Y bUWY]Y TY Y]`_bdQjY_^U U TY Uc`_bdQjY_^U TU\\U ]UbSY N;&H&$
B_& +-( _V )) AQi )11(O#& C^ dXU \oWQ\ RQcYc V_b Uh`_bd S_^db_\ Y^ =dQ\i cUU 5$ 5[JWMXWRS
0$ 1RJWLQR" {=dQ\i|$ Y^ 2 AUUccU^ "^_dU +.#$ `& )(- Qd ``& )(.%)(1&
"-0# 6IUbV;9 ,)$ )&
"-1# FUU 7&A& F7 < A =GG< C :: $ BQN 4aYX[] B[JMN ".dX UT& )1/-# Qd ``& +1( N] \NZ$
".(# :_b dXU fQbY_ec Y^dUbUcdc Y^f_\fUT Y^ dXU S_^db_\ _V Uh`_bdc cUU < 9B GM9B "^_dU ,,# Qd

``& *.%,)&
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V\bcd _^Uc QbU ceRZUSd d_ cdbYSdUb 7_^db_\c dXQ^ dXU \QddUb& 5\c_$ dXU Y^dUbUcdc
_V `bYfQdU U^dUb`bYcUc QbU \Ucc Y]`_bdQ^d Y^ dXU SQcU _V Qb]c Uh`_bdc dXQ^
Y^ dXU SQcU _V _dXUb W__Tc& ;_^cUaeU^d\i$ dXUbU Yc ]_bU b__] V_b W_f%
U]]U^dQ\ TYcSbodY_^ Y^ dXU V\bcd SQcU dXQ^ Y^ dXU cUS_^T&
?UU`Y^W dXUcU TYVVobU^SUc Y^ ]Y^T$ dXU UVVUSd _V dg_ TYVVUbU^d ^_b]QdYfU

S_^SU`dc TU`U^Tc _^ dXU ToVY^YdY_^ _V dXU W__Tc ceRZUSd d_ dXU cdbYSdUb
bUWY]U$ Y&U& Qb]c Q^T Q]]e^YdY_^c Y^ dXU ^Qbb_g cU^cU& 5c Yd Yc TYVVsSe\d d_
\Qi T_g^ Q^ QRcdbQSd ^_b]QdYfU ToVY^YdY_^ ".)# gUQ`_^ \Ycdc QbU Q S_]]_^
]UQ^c d_ Qf_YT Q \QS[ _V S\QbYdi& FdQdU `bQSdYSU$ X_gUfUb$ Yc VQb Vb_]
e^YV_b]& =^ ;Ub]Q^i$ V_b UhQ]`\U$ dXU ToVY^YdY_^ _V Qb]c Y^ dXU S_^dUhd _V
dXU JQb JUQ`_^c 7_^db_\ 5Sd Qc S_]`QbUT d_ _dXUb S_e^dbYUc Yc Q
bU\QdYfU\i ^Qbb_g _^U ".*#& GXU gUQ`_^ \Ycd gXYSX Yc UhS\ecYfU Y^ SXQbQSdUb$
RW]N[ JURJ" T_Uc ^_d Y^S\eTU ]UQ^c _V dbQ^c`_bd UfU^ YV Y^dU^TUT V_b `ebU\i
]Y\YdQbi `eb`_cUc$ bQTQb cicdU]c$ ]UQ^c _V U\USdb_^YS S_]]e^YSQdY_^$ ^_b
dXU `b_TeSdY_^ UaeY`]U^d V_b ceSX YdU]c Q^T bU\UfQ^d [^_g%X_g&
FY]Y\Qb\i$ dXU 5ecdbYQ^ gUQ`_^ \Ycd Q``U^TUT d_ dXU @Qg _^ JQb
AQdUbYQ\c ".+#$ Yc bUcdbYSdUT d_ S_bU YdU]c _V ]Y\YdQbi XQbTgQbU ".,#& GXYc TYV%
VUbc Vb_] dXU cYdeQdY_^ Y^ _dXUb S_e^dbYUc Qc V_b UhQ]`\U FgUTU^ ".-#$ gXUbU
dXU dUb] gQb ]QdUbYQ\ "..# S_fUbc Q gYTU bQ^WU _V YdU]c Y^S\eTY^W$ RW]N[
JURJ" SQ]obQc Q^T Q``QbQdec TUcYW^UT V_b ]Y\YdQbi `eb`_cUc$ RbYTWU%ReY\TY^W
UaeY`]U^d$ ]QSXY^Ubi$ d__\c$ UdS& CdXUb VQb bUQSXY^W ToVY^YdY_^c SQ^ RU
V_e^T Y^ HF "./# Q^T :bU^SX ".0# \oWYc\QdY_^&
GXU bUcdbYSdYfU ToVY^YdY_^ _V Qb]c \][RL]^ \NW\^ Y^ ;Ub]Q^ \Qg T_Uc ^_d

]UQ^ dXQd YdU]c ^_d S_fUbUT Ri dXU gUQ`_^ \Ycd QbU ^_d ceRZUSd d_ Q^i S_^%
db_\ Qd QY\& GXU W__Tc VQ\\Y^W e^TUb dXU JQb JUQ`_^c 7_^db_\ 5Sd QbU Q\c_
bUWe\QdUT Ri dXU :_bUYW^ GbQTU Q^T DQi]U^dc 5Sd Q^T dXU bU\UfQ^d
CbTY^Q^SU& GXec$ dXU dg_ cdQdedUc _fUb\Q` Qc VQb Qc Uh`_bdc QbU S_^SUb^UT&
<_gUfUb$ dXU VbUU U^dUb`bYcU%_bYU^dUT :_bUYW^ GbQTU Q^T DQi]U^dc 5Sd
cUdc \Ucc cdbY^WU^d `b_fYcY_^c V_b Uh`_bdc dXQ^ T_Uc dXU JQb JUQ`_^c 7_^%

".) # C^ dX U ` b_R \U] _ V T o VY^ Yd Y_^ Y^ dXU S _^ dU h d _ V Qb] c Uh ` _ b d 7_^db_\c cUU E C 9 F9 E "^ _ dU )#
Q d ` ` & 1(%).* &
".*# FUS& ) _V dXU JQb JUQ`_^ 7_^db_\ 5Sd 3 C 9 G 9 E "^_dU */# Qd `& )1- 3 V_b Q^ Q^Q\icYc _V

dXYc `b_fYcY_^ cUU ?& D C G G A 9 L 9 E $ :[RNP\R_JOONWTXW][XUUPN\N]c "?J?;#$ ?_]]U^dQb ")11)# Qd
``& ))-%)0,&
".+# @Qg _^ JQb AQdUbYQ\c "?bYUWc]QdUbYQ\WUcUdj#$ h161U" )1//'-,( 3 Q]U^T]U^dc 2 h161U"

)10*'+-0 Q^T h161U" )11)'+(Q& :_b Q TYcSeccY_^ _V dXU )11) Q]U^T]U^dc _V dXU 5Sd cUU 6$ ;XRKUS
E$ 1[JWM\]N]]N[" { GXU 5]U^T]U^dc _V dXU 5ecdbYQ^ @oWQ\ Db_fYcY_^c S_^SU]Y^W dXU 9h`_bd Q^T
GbQ^cYd _V JQb AQdUbYQ\c Q^T dXU ;e\V 7bYcYc )11('1) m" 0^\][RJW 9X^[WJU XO ?^KURL 8W]nU$ ;$ )(
")11*#$ ``& /+%/1&

"., # C9 G 9 E "^ _ dU */# Q d ` & *)( &
".-# C9 G 9 E "^_dU */# Qd `& *(.&
"..# 5c S\QccYVtUT Y^ Q^ Q``U^TYh d_ dXU CbTY^Q^SU S_^SUb^Y^W Db_XYRYdY_^ _ V dXU 9h`_bdQdY_^

_V AY\YdQbi 9aeY`]U^d$ Q^T EU\QdUT AQddUbc _V )100 ":ub_bT^Y^W _] [_^db_\\ _fUb dY\\fUb[^Y^WU^
Qf [bYWc]QdUbYU\$ ]&]& NF:F )10+ 2)(+.O$ Qc Q]U^TUT Y^ )100 NF:F )100 2-.*O#&
"./# E C 9 F9 E "^_dU )# Qd ``& )*/%)+*&
".0 # E C 9 F9 E "^ _ dU )# Q d `` & )**%)*/&
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db_\ 5Sd ".1#& 5^T Q\dX_eWX dXU W_fU]]U^d WeYTU\Y^Uc Q``\YSQR\U d_ dXU
WbQ^dY^W _V Uh`_bd \YSU^SUc e^TUb R_dX cdQdedUc Qc VQb Qc gUQ`_^c Q^T gQb
]QdUbYQ\ QbU S_^SUb^UT QbU YTU^dYSQ\ "/(# dXUbU Yc Q ]QZ_b TYVVobU^SU Y^ dXU
UhUbSYcU _V TYcSbodY_^ e^TUb R_dX cdQdedUc& C^ dXU _dXUb XQ^T$ Yd ]Qi RU
^_dUT dXQd dXU `b_TeSd \Ycdc Q``\YSQR\U d_ dXU \Ucc cdbY^WU^d `b_fYcY_^c W_f%
U]Y^W dXU Uh`_bd _V _dXUb$ Y^S\eTY^W TeQ\ ecU YdU]c$ QbU fUbi UhdU^cYfU Y^
5ecdbYQ "/)# Q^T ;Ub]Q^i "/*#& GXU bU\UfQ^d ;Ub]Q^ Uh`_bd \Ycd ^_d _^\i
Y^S\eTUc `b_TeSdY_^ dUSX^_\_Wi Q^T gUQ`_^%bU\QdUT ]QdUbYQ\ Red UfU^
S_fUbc QY\ cdbQdUWYSQ\\i Y]`_bdQ^d W__Tc&
:Y^Q\\i$ UfQ\eQdY^W dXU dg_ dbQS[ cicdU] Y^ Wo^obQ\ Yd cUU]c ceYdQR\U d_

ceVVtSYU^d\i dQ[U Y^d_ QSS_e^d dXU TYVVUbU^d Y^dUbUcdc Y^f_\fUT Y^ dXU Uh`_bd
_V Qb]c \][RL]^ \NW\^ Q^T TeQ\ ecU YdU]c "/+#& GXU UVVUSdc _V dXYc TYcdY^SdY_^
Y^ ^QdY_^Q\ \Qg fQbi d_ Q WbUQd UhdU^d TU`U^TY^W _^ dXU bU\UfQ^d ToVY^Y%
dY_^c& ;YfU^ dXU Wb_gY^W bYc[c _V `b_\YVobQdY_^ Y^XUbU^d Y^ dXU dbQ^cVUb _V
TeQ\ ecU YdU]c$ dUSX^_\_Wi Q^T [^_g%X_g Q bUcdbYSdYfU ToVY^YdY_^ _V Qb]c
\][RL]^ \NW\^" X_gUfUb$ T_Uc ^_ \_^WUb cUU] QTUaeQdU& C^ dXU _dXUb XQ^T$
dXUbU Yc Q^ US_^_]YS ^USUccYdi ^_d d__ cUbY_ec\i d_ Y]`UTU dXU dbQ^cVUb _V
dUSX^_\_Wi& GXYc XQc d_ RU dQ[U^ Y^d_ QSS_e^d gXU^UfUb dbiY^W d_ XQb%
]_^YjU ^QdY_^Q\ boWe\QdY_^c$ Uc`USYQ\\i ToVY^YdY_^c& <_g d_ S_]RY^U dXU
S_^V\YSdY^W _RZUSdYfUc Y^TYSQdUT QR_fU dXU^ bU]QY^c Q `_\YdYSQ\ ToSYcY_^ "/,#&

= = = & Fe6FG5BG=I9 5B8 DEC798HE5@ DECI=F=CBF
=B B5G=CB5@ 9KDCEG E9;H@5G=CBF

<QfY^W _ed\Y^UT dXU \oWYc\QdYfU S_^SU`dc QT_`dUT Y^ Q ^e]RUb _V Qb]c%
Uh`_bdY^W S_e^dbYUc dXU ceRcdQ^SU _V ^QdY_^Q\ Qb]c Uh`_bd boWe\QdY_^c Q^T
bU\UfQ^d `b_SoTebQ\ Qc`USdc ^UUT d_ RU TYcSeccUT& 5c Q\bUQTi Y^TYSQdUT dXUbU
Yc fYbdeQ\\i e^YV_b] cdQdU `bQSdYSU _V dXU ]QZ_b Qb]c%`b_TeSY^W S_e^dbYUc
dXQd \YSU^SU bUaeYbU]U^dc XQfU RUU^ Q``\YUT Y^ _bTUb d_ UhUbSYcU W_%

".1# <& J dZ\V$ {GXU :oTobQ\ EU`eR\YS _V ;Ub]Q^i|$ Y^ 2 5^dX_^i "^_dU +.#$ `& /* Qd `& /-&
GXU Q``\YSQRY\Ydi _V UYdXUb _V dXU dg_ S_^db_\ cicdU]c Y^ ;Ub]Q^i d_ c_]U UhdU^d SQ^ _^\i RU
TUcSbYRUT Qc QbRYdbQbi Q^T XQc RUU^ aeQ\YV\UT Qc _^U _V dXU ]QZ_b `b_R\U]c gYdX bUWQbT d_ dXU
UVVYSYU^Si _V ;Ub]Q^ Uh`_bd S_^db_\ boWe\QdY_^c 3 cUU F& C 9 G 9 E $ {BUeU JUWU TUb 9h`_bd[_^db_\\U
Y] 6UbUYSX TUb Ewcde^WcWwdUb& lRUb\UWe^WU^ jeb \QeVU^TU^ EUV_b] TUc
5evU^gYbdcSXQVdcbUSXdc |$ HNR]\LQ[RO] Oj[ 4NLQ]\YXUR]RT '* ")11*#$ `& ,1 Qd ``& -(%-*&
"/(# D_\YdYSQ\ DbY^SY`\Uc _V dXU :oTobQ\ 7QRY^Ud V_b dXU 9h`_bd _V 5b]c Q^T _dXUb AY\YdQbi

9aeY`]U^d _V *0 5`bY\ )10*$ Y^ 2 1^UUN]RW XO ]QN ?[N\\ JWM 8WOX[VJ]RXW >OORLN XO ]QN 6X_NVVNW]
XO ]QN 5fMf[JU @NY^KURL XO 6N[VJWb$ )10*$ +(1 "- AQi )10*#&
"/)# 5 ^Ug CbTY^Q^SU U^dUbUT Y^d_ V_bSU _^ ) FU`dU]RUb )11* "i161U" )11*'-,(#&
"/* # C 9 G9 E "^ _ dU */ # Q d ` & )1/&
"/+# =d ]Qi RU ^_dUT dXQd dXU 97 GbUQdi "5bdc& ))+ Q^T **+ # Q\c_ Q``\YUc Q dg_ dbQS[ cicdU]

Qc VQb Qc dXU TYcdbYRedY_^ _V S_]`odU^SUc RUdgUU^ dXU 7_]]e^Ydi Q^T ]U]RUb cdQdUc Yc S_^SUb%
^UT& 7V& D&>& ? H =>D 9 E $ { 9eb_`UQ^ 9S_^_]YS 7_]]e^Ydi |$ Y^ 2 AUUccU^ "^_dU +.#$ `& -/ Qd `& /)&
"/,# J&>& @ CB ; $ {8UVY^Y^W FdbQdoWYU 9h`_bdc Y^ dXU )11(c 2 :b_] 9h`_bd 7_^db_\ d_ dXU

AQ^QWU]U^d _V GUSX^_\_Wi 9hSXQ^WU|$ Y^ 2 ;&?& 6UbdcSX'F& 9\\Y_dd%;_gUb$ 4aYX[] 2XW][XU\ RW
B[JW\R]RXW ")11*#$ `& )(- Qd `& )*+&
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fUb^]U^dQ\ S_^db_\ _^ Qb]c Uh`_bdc cY^SU dXU )1+(c& FdQdU `bQSdYSU Yc \Ucc
e^YV_b] gYdX bUWQbT d_ dXU UhdU^d _V cdQded_bi boWe\QdY_^ Q^T d_ dXU TUWbUU
_V TYcSbodY_^ WbQ^dUT d_ dXU QedX_bYdYUc TUQ\Y^W gYdX dXU Y]`\U]U^dQdY_^ _V
bU\UfQ^d \oWYc\QdY_^& GXYc SQ^ RU Y\\ecdbQdUT Ri \__[Y^W Qd dXU QSdYfYdYUc ceR%
ZUSd d_ Q \YSU^SU bUaeYbU]U^d Q^T Qd dXU bU\UfQ^d SbYdUbYQ V_b WbQ^dY^W
Uh`_bd \YSU^SUc$ Qc gU\\ Qc QTTbUccY^W dXU aeUcdY_^ _V UhdbQdUbbYd_bYQ\Ydi _V
Uh`_bd 7_^db_\c&

)& 0L]R_R]RN\ \_QSNL] ]X J URLNWLN [NZ^R[NVNW]

GXU \YSU^SU bUaeYbU]U^dc eceQ\\i TU`U^T _^ dXU `b_TeSdc Y^f_\fUT Q^T
dXU S_e^dbYUc _V TUcdY^QdY_^&
=^ QTTYdY_^ d_ dXU bU]Qb[c _^ dXU TYcdY^SdY_^ RUdgUU^ Qb]c \][RL]^ \NW\^

Q^T TeQ\ ecU YdU]c Q VUg dU^TU^SYUc gYdX bUWQbT d_ dXU YdU]c S_fUbUT Ri
Uh`_bd S_^db_\ boWe\QdY_^c SQ^ RU TUcSbYRUT& :Ybcd$ Y^SbUQcY^W\i ^_d _^\i dXU
Uh`_bd _V `b_TeSdc Yc ceRZUSd d_ \YSU^SU bUaeYbU]U^dc Red Q\c_ dXU Uh`_bd _V
R\eU`bY^dc V_b dXU ]Q^eVQSdebU _V \YcdUT `b_TeSdc Q^T dXU Uh`_bd _V
T_Se]U^dc S_^dQY^Y^W dUSX^_\_Wi$ dUSX^YSQ\ TQdQ Q^T dUSX^YSQ\ `b_SUccUc
V_b dXU ]Q^eVQSdebU _V \YcdUT YdU]c& FUS_^T$ Y^ c_]U S_e^dbYUc QTTYdY_^Q\\i
dXU `QccY^W _^ _V [^_g%X_g ceYdQR\U V_b dXU ]Q^eVQSdebU _V SUbdQY^ \YcdUT
`b_TeSdc bUaeYbUc Q \YSU^SU UfU^ YV ^_ `XicYSQ\ `b_TeSdc$ ^_d UfU^ R\eU`bY^dc
_b _dXUb T_Se]U^dc Sb_cc dXU R_bTUb "/-#& GXYbT$ dXUbU Yc Q Wb_gY^W
dU^TU^Si d_ bU\i _^ dXU Uh`_bdUbÅc [^_g\UTWU Y^ bUc`USd _V `_dU^dYQ\
Q``\YSQdY_^c _V TeQ\ ecU YdU]c& GXec$ TeU d_ bUSU^d SXQ^WUc Y^ HF \Qg 7_ %̂
db_\c Q``\i d_ SUbdQY^ Uh`_bdc gXU^ dXU Uh`_bdUb [^_gc _b Yc Y^V_b]UT Ri
dXU 8U`Qbd]U^d _V 7_]]UbSU dXQd Q^ Uh`_bd gY\\ RU ecUT V_b SUbdQY^
gUQ`_^ SQdoW_bYUc$ _b Yc TUcdY^UT V_b Q S_e^dbi$ boWY_^$ _b `b_ZUSd U^WQWUT
Y^ ceSX QSdYfYdYUc "/.#& 5^T Y^ ;Ub]Q^i$ QSS_bTY^W d_ dXU bUSU^d\i Y^db_%
TeSUT cUS& - S _V dXU :_bUYW^ GbQTU Q^T DQi]U^dc CbTY^Q^SU "//# Q^ Uh`_bd
\YSU^SU Yc bUaeYbUT YV dXU Uh`_bdUb XQc Q^i [^_g\UTWU _V Y^dU^TUT ]Y\YdQbi

"/-# FUU U&W& cUS& ,- :_bUYW^ GbQTU Q^T DQi]U^dc CbTY^Q^SU ";Ub]Q^i#& =^ dXU BUdXUb\Q^Tc
[^_g%X_g Yc Q\c_ S_fUbUT Ri dXU \Ycd _V cdbQdoWYU W__Tc YV Yd Yc U]R_TYUT "D&>& ? G>=>D9E $
{BUdXUb\Q^Tc|$ Y^ 2 AUUccU^ "^_dU +.#$ `& ))/ Qd `& )*+&
"/.# GXUcU SXQ^WUc gUbU U^QSdUT Qc Q S_^coaeU^SU _V dXU 9^XQ^SUT Db_\YVobQdY_^ 7_^db_\

=^YdYQdYfU _V DbUcYTU^d 6ecX _V )+ 8USU]RUb )11( "cUU 78')(0. Qd 1%)(#& :_b Q^ Q^Q\icYc _V dXU
^Ug boWe\QdY_^c cUU :&D& J 5 =G 9 'A &E & ;C @ 8 6 9 E ; $ {EUc`_^cYR\U 9h`_bd 7_^db_\c _b ÄBUdc d_
7QdSX dXU JY^TÅ 4 GXU 7_]]UbSU 8U`Qbd]U^dÅc BUg H&F& 7_^db_\c _^ 9h`_bdc _V 7XU]YSQ\
DbUSebc_bc$ 9aeY`]U^d Q^T GUSX^YSQ\ 8QdQ =^dU^TUT d_ DbUfU^d 8UfU\_`]U^d _V 7XU]YSQ\ Q^T
6Y_\_WYSQ\ JUQ`_^c |$ 2JUROX[WRJ EN\]N[W 8W] U$ ;$9$ '' ")11)'1*#$ `& )1+ Qd ``& )1/ N] \NZ$
"//# FUS& - S _V dXU 5JI bUQTc Qc V_\\_gc 2 { ")# GXU Uh`_bd _V W__Tc Q^T T_Se]U^dc V_b dXU

]Q^eVQSdebU _V ceSX W__Tc cXQ\\ RU ceRZUSd d_ \YSU^SU YV dXUi QbU TUcdY^UT V_b dXU UcdQR\YcX]U^d
_b _`obQdY_^ _V Q `\Q^d UhS\ecYfU\i _b `Qbd\i V_b dXU ]Q^eVQSdebU$ ]_TUb^YcQdY_^ _b ]QY^dU^Q^SU
_V gUQ`_^c$ ]e^YdY_^ _b TUVUSU ]QdUbYQ\ Qc TUV\^UT Y^ DQbd = FUSdY_^ 5 _V dXU 9h`_bd 7_^db_\
@Ycd "5^^Uh 5@# _b d_ RU Y^cdQ\\UT Y^ dXUcU _RZUSdc$ Q^T dXU S_e^dbi _V `ebSXQcU _b TUcdY^QdY_^
_b Y^cdQ\\QdY_^ Yc _^ 7_e^dbi @Ycd < Q^T YV dXU Uh`_bdUb XQc [^_g\UTWU _V dXYc& "*# GXU \YSU^SU
bUaeYbU]U^d `ebceQ^d d_ FeRcUSdY_^ ) cXQ\\ ^_d Q``\i YV QSS_bTY^W d_ dXU S_^dbQSd bUWQbTY^W dXU
Uh`_bd$ dXU fQ\eU _V dXU W__Tc d_ RU Uh`_bdUT T_Uc ^_d UhSUUT VtfU dX_ecQ^T 8UedcSX]Qb[c |&



5EAF GE589 2 7CAD5E5G=I9 5FD97GF C: @5J #!

ecU _V dXU Uh`_bdUT W__Tc Y^ Qb]c `b_TeSdY_^ UfU^ YV dXU W__T Yc ^_d _^ dXU
Uh`_bd \Ycd Red Yc d_ RU Uh`_bdUT d_ SUbdQY^ \YcdUT S_e^dbYUc& GXYc `b_fYcY_^
Yc RQcUT _^ gXQd dXU Uh`_bdUb [^_gc$ ^_d _^ gXQd XU _eWXd d_ [^_g& GXU
UVVUSd _V dXYc `b_fYcY_^ XQc RUU^ dXQd ]Q^i Uh`_bdUbQ Q``\i V_b Q \YSU^SU
UfU^ YV dXUi XQfU _^\i ]Y^_b T_eRdc QR_ed dXU `_dU^dYQ\ ecU _V dXU W__Tc
Y^ aeUcdY_^ gXYSX dXU^ \UT d_ Q^ e^Uh`USdUT g_b[\_QT V_b dXU Q^iX_g ^_d
fUbi gU\\ cdQVVUT QT]Y^YcdbQdYfU QedX_bYdYUc&
5SS_bTY^W d_ dXUYb V_bUYW^ `_\YSi Q^T cUSebYdi Y^dUbUcdc gUQ`_^ Uh`_bdY^W

S_e^dbYUc T_ ^_d Q``\i dXU cQ]U TUWbUU _V Uh`_bd 7_^db_\c d_ UfUbi S_e^dbi
Q^T d_ dXYc U^T XQfU TUfU\_`UT S_e^dbi \Ycdc& =^ bUc`USd _V 7C7CA ceSX
\Ycdc gUbU Q ]UQ^c _V ]U]RUbc d_ U^V_bSU dXUYb _R\YWQdY_^c e^TUb
7C7CA "/0#& JUcdUb^ Qb]c%Uh`_bdY^W S_e^dbYUc eceQ\\i Q``\i cUfUbQ\ \Ycdc$
TYcdY^WeYcXY^W V_b UhQ]`\U RUdgUU^ ]U]RUbc _V B5GC$ 97 S_e^dbYUc$
C978 S_e^dbYUc$ S_]]e^Ycd S_e^dbYUc$ S_e^dbYUc e^TUb U]RQbW_$ cU^cYdYfU
S_e^dbYUc$ Q^T _dXUb S_e^dbYUc& GXU UVVUSdc _V S_e^dbi \Ycdc QbU ^_d e^YV_b]&
JXUbUQc c_]UdY]Uc dXU \YSU^SU bUaeYbU]U^d YdcU\V TU`U^Tc _^ dXU S_e^dbi
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`bocU^dQdY_^ _V Y]`_bd SUbdYVYSQdUc Q^T TU\YfUbi fobYVYSQdY_^c$ TU`U^Tc _^
dXU bUSY`YU^d S_e^dbiÅc \YcdY^W `_cYdY_^&
=d Q\c_ XQc d_ RU ^_dUT Qd dXYc `_Y^d dXQd Y^ Q ^e]RUb _V cdQdUc \YSU^SU

bUaeYbU]U^dc T_ ^_d _^\i Q``\i d_ dXU Uh`_bd _V W__Tc Red S_fUb ^UW_dYQ%
dY_^c$ dXU cYW^Y^W _V S_^dbQSdc$ Q^T c_]UdY]Uc UfU^ dXU `bocU^dQdY_^ _V
_VVUbc QRb_QT "/1#&
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:_bUYW^ `_\YSi _RZUSdYfUc QbU _V `bY]Qbi Y]`_bdQ^SU Y^ dXU S_^dUhd _V
WbQ^dY^W Uh`_bd \YSU^SUc& GXYc T_Uc ^_d _^\i Q``\i d_ Qb]c Uh`_bdc Y^ dXU
^Qbb_g cU^cU Red Q\c_ d_ ^QdY_^Q\ boWe\QdY_^c TUQ\Y^W gYdX V_bUYW^ dbQTU Y^
Wo^obQ\$ S_fUbY^W TeQ\ ecU YdU]c Q^T _dXUb cdbQdoWYU `b_TeSdc& 9fU^ YV
`b_fYcY_^c QbU V_b]e\QdUT Y^ Q bUcdbYSdYfU gQi dXUi SQ^ RU e^TUbcd__T Qc
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d_ `b_fYTU _^\i VUg \Y]Ydc d_ dXU _RZUSdYfUc \UWYdY]QdU\i `ebceUT& GXYc SQ^
RU Y\\ecdbQdUT Ri 5bd& *) _V dXU :bU^SX 7ecd_]c 7_TU gXYSX `b_fYTUc dXQd
Y^ SQcU _V ]_RY\YcQdY_^$ QWWbUccY_^ _R\YWY^W dXU S_e^dbi d_ _bWQ^YcU Ydc
TUVU^SU$ Q^T Y^ SQcU _V UhdU]Q\ dXbUQd$ gXU^ SYbSe]cdQ^SUc c_ bUaeYbU$ dXU
W_fU]]U^d ]Qi$ Ri TUSbUU Y^ 7_e^cU\ _V AY^YcdUbc$ bUWe\QdU _b `b_XYRYd
Y]`_bdc Q^T Uh`_bdc _V SUbdQY^ W__Tc "0(#& GQ[U^ d_WUdXUb gYdX dXU TUSbUU
_V +( B_fU]RUb )1,( "0)# QedX_bYjY^W dXU W_fU]]U^d d_ UcdQR\YcX Q \Ycd _V
W__Tc dXU `_gUbc _V W_fU]]U^d Q^T `eR\YS QedX_bYdYUc S_fUb dXU cQVUWeQb%
TY^W _V ^QdY_^Q\ cUSebYdi$ dXU Y]`\U]U^dQdY_^ _V QWbUU]U^dc _V TUVU^SU
`_\YSi Q]_^W Q\\YUc$ Q^T _dXUb bQdY_^Q\Uc Qc U&W& bUc`_^TY^W d_ Q SQ\\ V_b
dbQTU cQ^SdY_^c Ri Q^ Y^dUb^QdY_^Q\ _bWQ^YjQdY_^$ QT_`dY^W dbQTU cQ^SdY_^c
Ri gQi _V bUdQ\YQdY_^ _b Qc bUc`bYcQ\$ Q^T UhUbSYcY^W `bUccebU _^ V_bUYW^ W_f%
U]]U^dc V_b `_\YSi U^Tc& @__[Y^W Qd dXU bQdY_^Q\U _V bUcdbYSdY_^c Y^ ;Ub%
]Q^i cUS& - _V dXU :_bUYW^ GbQTU Q^T DQi]U^dc 5Sd bUaeYbUc Q \YSU^SU Y^
QY\ SQcUc gXUbU dXU :oTobQ\ EU`eR\YS XQc S_]]YddUT YdcU\V d_ bUcdbYSdY^W dXU
Uh`_bd Ri RY^TY^W Y^dUb^QdY_^Q\ QWbUU]U^d& GXYc Yc ce``_bdUT Ri dXU
^USUccYdi d_ X_^_eb dXU S_e^dbiÅc Y^dUb^QdY_^Q\ _R\YWQdY_^c$ Y^S\eTY^W
U]RQbW_Uc Y]`_cUT Ri dXU HB FUSebYdi 7_e^SY\& 5SS_bTY^W d_ cUS& / _V dXYc
5Sd bUcdbYSdY_^c ]Qi RU `\QSUT e`_^ dXU Uh`_bd gXUbU ceSX bUcdbYSdY_^ Yc
^USUccQbi d_ WeQbQ^dUU dXU ^QdY_^Q\ cUSebYdi _V dXU :oTobQ\ EU`eR\YS _V
;Ub]Q^i$ d_ `bUfU^d Q TYcdebRQ^SU Y^ dXU `UQSUVe\ S_%UhYcdU^SU _V ^QdY_^c$
_b d_ `bUfU^d Q ceRcdQ^dYQ\ TYcdebRQ^SU Y^ dXU UhdU]Q\ bU\QdY_^c _V dXU
:oTobQ\ EU`eR\YS "0*#& 5`Qbd Vb_] dXUcU `b_fYcY_^c cdQdY^W dXU bQdY_^Q\U _V
bUcdbYSdY_^c Q^T WYfY^W b__] V_b bU\UfQ^d \oWYc\QdYfU QSdYfYdYUc dXUbU Yc ^_
Uh`bUcc `b_fYcY_^ Y^ ;Ub]Q^ Uh`_bd S_^db_\ \Qg cdQdY^W dXU SbYdUbYQ e^TUb
gXYSX dXU bU\UfQ^d QedX_bYdYUc QbU d_ ToSYTo e`_^ dXU WbQ^dY^W _V Q^ Uh`_bd
\YSU^SU& GXU bU\UfQ^d `b_fYcY_^c _V dXU :_bUYW^ GbQTU Q^T DQi]U^dc
CbTY^Q^SU "Uc`USYQ\\i cUSc& - d_ . R# ]UbU\i Y^db_TeSo dXU bUaeYbU]U^d _V Q
\YSU^SU& =d Q``UQbc dXQd dXU gbYddU^ Uh`_bd S_^db_\ \Qg Yc { aeYdU V_b]Q\YcdYS
XYTY^W dXU dbeU SbYdUbYQ Qc gU\\ Qc S_]]UbSYQ\ bUQ\YdYUc | "0+#& GXU cYdeQdY_^
Yc cY]Y\Qb Y^ ]_cd _dXUb Qb]c%Uh`_bdY^W S_e^dbYUc "0,#&
=d Yc Qd dXYc `_Y^d dXQd W_fU]]U^d WeYTU\Y^Uc RUS_]U Y]`_bdQ^d "0-#&

GXUi bUV\USd W_fU]]U^d `_\YSi gYdX bUWQbT d_ dbQ^cVUbc _V Qb]c Q^T TeQ\
ecU YdU]c& :b_] Q \oWQ\ `Ubc`USdYfU dXUcU WeYTU\Y^Uc ~ eceQ\\i gYdX_ed XQf%
Y^W RY^TY^W V_bSU ~ QbU SbYdUbYQ V_b dXU UhUbSYcU _V W_fU]]U^d TYcSbodY_^
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dXUbURi `b_fYTY^W c_]U S\QbYdi V_b Uh`_bdUbQ gXU^ Q``\iY^W V_b Q \YSU^SU&
<_gUfUb$ dXU SbYdUbYQ XQbT\i UfUb \UWQ\\i bUcdbQY^ dXU UhUbSYcU _V W_fUb^%
]U^d TYcSbodY_^& =d XQc Q\bUQTi RUU^ Uh`\QY^UT dXQd dXU `bY^SY`\U _V `b_`_b%
dY_^Q\Ydi gXYSX Yc Q``\YSQR\U d_ dXU UhUbSYcU _V TYcSbodY_^ Ri `eR\YS
QedX_bYdYUc Y^ ;Ub]Q^i Yc \Ucc UVVUSdYfU Y^ dXU VYU\T _V V_bUYW^ `_\YSi$ gXUbU
dXU S_ebdc bUWe\Qb\i e`X_\T dXU UhUSedYfU RbQ^SXÅc ToSYcY_^c "0.#& =^
:bQ^SU$ gXUbU dXU `bY^SY`\U _V VbUUT_] _V dbQTU Yc ^_d bUS_W^YcUT Qc Q S_^%
cdYdedY_^Q\ `bY^SY`\U "0/#$ dXUbU T_Uc ^_d cUU] d_ UhYcd Q^i S_^cdYdedY_^Q\
`bY^SY`\U QR\U d_ \Y]Yd QT]Y^YcdbQdYfU TYcSbodY_^ Y^ dXU QbUQ _V dXU S_^db_\
_V Uh`_bdc Ri dXU UhUSedYfU Q`Qbd Vb_] dXU _R\YWQdY_^ d_ bUc`USd Y^dUb^Q%
dY_^Q\ dbUQdYUc Q^T Y^dUb^QdY_^Q\ _R\YWQdY_^c QSS_bTY^W d_ 5bd& -- _V dXU
:bU^SX 7_^cdYdedY_^ _V )1-0 "00#&
GXUcU gYTU `_gUbc _V TYcSbodY_^ Q^T dXU _^\i \Y]YdUT WeYTQ^SU `b_fYTUT

Ri W_fU]]U^d WeYTU\Y^Uc bUV\USd dXU Wo^obQ\ ^_dY_^ dXQd Qb]c Uh`_bd S_^%
db_\ `_\YSi Yc Y^cdbe]U^dQ\YjUT Y^ dXU cUbfYSU _V V_bUYW^ `_\YSi W_Q\c gYdXY^
W_fUb^]U^dQ\ `bob_WQdYfU& GXec$ Qc Q Wo^obQ\ VUQdebU _V Uh`_bd S_^db_\ \Qg
`QbdYSY`QdY_^ _V `Qb\YQ]U^d Q``UQbc d_ RU \Y]YdUT "01#& C^SU QWQY^$
X_gUfUb$ cdQdU `bQSdYSU Yc TYfUbcU& =^ ]_cd S_e^dbYUc `Qb\YQ]U^d XQc ^_ bu\U
Y^ dXU QT]Y^YcdbQdY_^ _V Qb]c dbQTU ToSYcY_^c _dXUb dXQ^ QT_`dY^W dXU
\oWYc\QdY_^ gXYSX cUdc Ydc `QbQ]UdUbc& BUfUbdXU\Ucc$ dXUbU QbU `_ccYRY\YdYUc V_b
Y^SbUQcUT `Qb\YQ]U^dQbi `QbdYSY`QdY_^ Q^T TYVVUbU^d ]_TU\c XQfU RUU^
QT_`dUT Ri c_]U S_e^dbYUc& GXU )11( =dQ\YQ^ \Qg _^ ^Ug be\Uc V_b dXU S_^%
db_\ _V Uh`_bd$ Y]`_bd Q^T dbQ^cYd _V gUQ`_^ ]QdUbYQ\ Y^cdYdedUc Q^ Uh%`_cd
`Qb\YQ]U^dQbi bYWXd d_ RU Y^V_b]UT QR_ed Qb]c Uh`_bdc& GXU DbY]U AY^Yc%
dUb Q^^eQ\\i XQc d_ ceR]Yd Q gbYddU^ bU`_bd gYdX Q TUcSbY`dY_^ _V dXU `bU%
fY_ec iUQbÅc QedX_bYjQdY_^c Q^T TU\YfUbYUc "1(#& =^ FgUTU^$ Y^ )10,$ dXU
5TfYc_bi 6_QbT _^ 9h`_bdc _V AY\YdQbi 9aeY`]U^d gQc Q``_Y^dUT$ dXec
Y^db_TeSY^W Q^ U\U]U^d _V `Qb\YQ]U^dQbi `QbdYSY`QdY_^ Y^ dXU TUSYcY_^%]Q[%
Y^W `b_SUcc& C^ dXU RQcYc _V `Qb\YQ]U^dQbi bU`bocU^dQdY_^ cYh bU`bo%
cU^dQdYfUc _V dXU `_\YdYSQ\ `QbdYUc `QbdYSY`ndx Y^ dXU g_b[ _V dXYc R_Ti gXYSX
]UUdc _^ Q ]_^dX\i RQcYc d_ TYcSecc Q^T WYfU QTfYSU _^ ]QZ_b YcceUc bU\QdUT
d_ Qb]c Uh`_bdc "1)#& =^ :bQ^SU$ Y^ )1/0$ \oWYc\QdY_^ gXYSX g_e\T XQfU
_R\YWUT dXU W_fU]]U^d d_ S_^ce\d Q^T Y^V_b] dXU BQdY_^Q\ 5ccU]R\i
QR_ed Qb]c dbQ^cVobQ gQc e^ceSSUccVe\\i `b_`_coT& FY^SU )10+ _^\i `_cd%
Uh`_bd RY%Q^^eQ\ bU`_bdc _^ Qb]c cQ\Uc XQfU RUU^ cU^d d_ dXU BQdY_^Q\
5ccU]R\i Q^T dXU FU^QdU& GXYc T_Uc ^_d YTU^dYVi c`USYVYS S\YU^dc Red ]UbU\i
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S_^cYcdc _V QWWbUWQdU Y^V_b]QdY_^ Rb_[U^ T_g^ Ri boWY_^ "1*#& GXU ]_cd
QSdYfU bu\U XQc RUU^ `\QiUT Ri HF 7_^WbUcc& B_d _^\i Ri QT_`dY^W \oWYc\Q%
dY_^ bUTeSY^W dXU cS_`U _V W_fUb^]U^dQ\ TYcSbodY_^ Red Q\c_ Ri cdbU^WdXU^%
Y^W dXU `_gUb _V 7_^WbUcc d_ fUd_ Qb]c Uh`_bdc Ri ecU _V dXU `_gUb _V
ReTWUdQbi S_^db_\ fUcdUT Y^ 7_^WbUcc dXU HF `Qb\YQ]U^d XQc RUS_]U S\_cU\i
Y^f_\fUT Y^ dXU Qb]c Uh`_bd `b_SUTebUc& 5Y\ Qb]c Uh`_bdc d_ Q SUbdQY^ fQ\eU
]ecd RU Q``b_fUT Ri 7_^WbUcc gYdXY^ +( TQic "1+#& JXU^ dXU HF Fe`bU]U
7_ebd Y^ )10+ TUS\QbUT e^S_^cdYdedY_^Q\ dXU \oWYc\QdYfU fUd_ U^QSdUT Ri
7_^WbUcc "1,# dXU HF `Qb\YQ]U^d Q]U^TUT dXU bU\UfQ^d `b_fYcY_^ Q\\_gY^W
V_b Q Z_Y^d bUc_\edY_^ d_ R\_S[ Q SUbdQY^ dbQ^cQSdY_^ "1-#& GXYc cX_gc X_g
`Qb\YQ]U^dQbi S_^db_\ Y^ dXYc cU^cYdYfU VYU\T SQ^ RU UhUbSYcUT&
5c d_ dXU eceQ\\i \Y]YdUT `QbdYSY`QdY_^ _V `Qb\YQ]U^d Yd Yc Y^dUbUcdY^W d_ $

^_dU dXQd Y^ 6bYdQY^ "1.# Q^T :bQ^SU "1/# dXU bU\UfQ^d \Qgc gUbU f_dUT Ri
`Qb\YQ]U^d Y^ dY]U _V gQb _b SbYcYc& GXUi gUbU ^_d QR_\YcXUT gXU^ `UQSU
gQc bUcd_bUT& =^ dXU H^YdUT ?Y^WT_] `UQSUdY]U 9h`_bd _V ;__Tc "7_^db_\#
CbTUbc XQfU RUU^ RQcUT _^ dXU =]`_bd$ 9h`_bd Q^T 7ecd_]c D_gUbc
"8UVU^SU# 5Sd )1+1 gXYSX `b_fYTUc gYTU `_gUbc d_ ]Q[U boWe\QdY_^c V_b dXU
S_^db_\ _V dXU { Uh`_bdQdY_^ Vb_] dXU H^YdUT ?Y^WT_] _b Q^i c`USYVYUT `Qbd
dXUbU_V &&& _V QY\ W__Tc _V Q^i c`USYVYUT TUcSbY`dY_^ | "cUS& )$ `QbQ& )#& JXU^
Y^ )10+ dXYc gYTU ecU _V `_gUbc$ ^_g UhUbSYcUT Ri dXU FUSbUdQbi _V FdQdU
V_b GbQTU Q^T =^Tecdbi$ gQc SXQ\\U^WUT Y^ dXU S_ebdc Yd gQc XU\T dXQd Y^
c`YdU _V `Qb\YQ]U^dÅc ]_dYfQdY_^ Ri dXU U]UbWU^Si _V gQb Y^ )1+1 { dXU
`_gUbc gUbU ^_d &&& \Y]YdUT d_ cUSebYdi Red UhdU^TUT d_ S_^db_\ _fUb Y]`_bdc
Q^T Uh`_bdc WU^UbQ\\i | "10#&

+& 4WM#^\N J W M [ N #N a Y X [ ] 2XW][XU\

C^U _V dXU ]_cd Y]`_bdQ^d VUQdebUc _V bUSU^d \oWYc\QdYfU QSdYfYdYUc Y^ dXU
VYU\T _V Uh`_bd S_^db_\ XQc RUU^ dXU cdbU^WdXU^Y^W _V U^T%ecU Q^T bU%Uh`_bd
7_^db_\c& <_gUfUb$ dXU UVVUSdc _V dXUcU 7_^db_\c QbU ^_d e^YV_b]& GXU
U\QR_bQdU cicdU] _V bU%Uh`_bd S_^db_\ UcdQR\YcXUT e^TUb HF \oWYc\QdY_^ S_^%
dbQcdc gYdX {]UbU RebUQeSbQdYU VQSQTU"c# _V S_^db_\ "U\cUgXUbU# gXYSX Y^
bUQ\Ydi \UQfU"# d_dQ\ VbUUT_] d_ Uh`_bdUbQ| "11#&
5c RUdgUU^ cdQdUc `QbdYSY`QdY^W Y^ 7C7CA$ Y^S\eTY^W Q \Y]YdUT ^e]RUb

_V _dXUb cdQdUc$ dXU c_%SQ\\UT =7'8I cicdU] XQc RUU^ Q``\YUT gXUbURi dXU

"1*# 5 & 7 _ e b Q T U c 5 \ \ U R U S [ $ { : b Q ^ S U | $ Y^ 2 5 ^ dX _ ^ i "^ _ dU +.#$ ` & ., Qd ` ` & ./%.0 &
"1+# FUU = & 5 BG=GCB L $ { GX U H ^ YdUT F dQ dUc |$ Y^ 2 5 ^ dX _^ i "^ _ dU +. #$ ` & )0+ Qd `` & )1*%)1+&
"1,# =] ] YW bQ dY_^ Q^T B Q de bQ \YjQ dY_^ FUbf YSU f & 7 XQTXQ$ ,.* H &F & 1)1 ")10+#&
"1- # FUU C U d U b "^ _ dU */ # Q d ` & )0*&
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bUWe\QdY^W cdQdU WbQ^dc \YSU^SUc _^\i YV dXU Y]`_bd Yc SUbdYVYUT Q^T TU\YfUbi
fUbYVYUT ")((#& GXU `eb`_cU _V dXYc cicdU] Yc d_ U^cebU dXQd dXU `b_TeSdc Y^
aeUcdY_^ QbU QSdeQ\\i TU\YfUbUT Y^d_ dXU cdQdU _V Uh`_bd Q^T ^_d d_ Q^_dXUb
S_e^dbi Uh`_bd d_ gXYSX g_e\T RU `b_XYRYdUT& GXUbU Yc ^_ VebdXUb S_^db_\\%
Y^W UVVUSd gYdX bUWQbT d_ dXU gXUbUQR_edc _V dXU `b_TeSdc QVdUb TU\YfUbi& =d
Yc Qcce]UT dXQd dXU cdQdU _V Uh`_bd gY\\ dXU^ S_^db_\ Q^i VebdXUb Uh`_bd _V
dXUcU W__Tc& JXQd Yc ^_d U^cebUT e^TUb dXU =7'8I cicdU] Yc dXU Q``\YSQ%
dY_^ _V SUbdQY^ SbYdUbYQ V_b dXU UhQ]Y^QdY_^ Q^T \YSU^SY^W _V bU%Uh`_bdc&
5c VQb Qc dXU `b_R\U] _V UhdbQdUbbYd_bYQ\ ZebYcTYSdY_^ Yc S_^SUb^UT dXUbU

QbU _^\i fUbi VUg S_e^dbYUc W_Y^W RUi_^T dXU UhdbQdUbbYd_bYQ\ UVVUSd _V dXU
=7'8I cicdU]& F_]U cdQdUc UfU^ XQ^T\U dXU =7'8I cicdU] Y^ ceSX Q \YRobQ\
]Q^^Ub dXQd dXU S_^db_\ Y^ bUQ\Ydi Yc TU`bYfUT _V Ydc UVVUSd& =^ 5ecdbYQ dXYc
RUSQ]U _RfY_ec gXU^ TebY^W dXU )10(%00 =bQa%=bQ^ gQb QbdY\\Ubi `YUSUc
gUbU Y\\UWQ\\i Uh`_bdUT d_ =bQa Q^T =bQ^ Ri dXU cdQdU%_g^UT S_]`Q^i
B_bYSe] ")()#& =^ dXU SQcU _V ^_^%W_fUb^]U^dQ\ dbQ^cQSdY_^c UfU^ \Ucc
UhdbQdUbbYd_bYQ\ S_^db_\ Yc UhUbSYcUT Y^ dXU H^YdUT ?Y^WT_] Qc VQb Qc dXU
cdQded_bi bUaeYbU]U^dc QbU S_^SUb^UT& <_gUfUb$ Y^ `bQSdYSU dXU QedX_bYdYUc
`ecX Uh`_bdUbc ^_d d_ U^dUb Y^d_ Q S_^dbQSd e^\Ucc Yd Y^S\eTUc `b_fYcY_^c _^
dXU e\dY]QdU TUcdY^QdY_^ _V dXU Uh`_bdUT `b_TeSdc ")(*#& 5d dXU _dXUb XQ^T
dXU H^YdUT FdQdUc Q``\i Q^ UhdU^cYfU cicdU] _V bU%Uh`_bd 7_^db_\c& =^ `bY^%
SY`\U QY\ bU%Uh`_bdc d_ dXYbT S_e^dbYUc _V HF S_]]_TYdYUc _b dUSX^YSQ\ TQdQ
bUaeYbU c_]U V_b] _V QedX_bYjQdY_^ YV dXU TYbUSd dbQ^cVUb _V ceSX W__Tc d_
dXU dXYbT S_e^dbi g_e\T XQfU RUU^ ceRZUSd d_ Q \YSU^SU bUaeYbU]U^d ")(+#&
GXYc UfU^deQ\\i ]UQ^c Q bYWXd d_ fUd_ dXU dbQ^cVUb _V SUbdQY^ `b_TeSdc
RUV_bU dXUcU QbU Uh`_bdUT d_ Q dXYbT S_e^dbi ")(,#& @__[Y^W Qd cdQdU `bQSdYSU
dXU =7'8I cicdU] gXYSX XQc RUU^ aeQ\YVYUT Qc _^U _V { Y^TYbUSd
UhdbQdUbbYd_bYQ\Ydi | ")(-# Yc gYTU\i Q``\YUT UfU^ Ri S_e^dbYUc eceQ\\i QT_`d%
Y^W Q SbYdYSQ\ QddYdeTU d_gQbTc UhdbQdUbbYd_bYQ\ ZebYcTYSdY_^ UhUbSYcUT Ri
_dXUb cdQdUc& 5^i ecU _V { TYbUSd UhdbQdUbbYd_bYQ\Ydi | gXYSX Yc d_ RU e^TUb%
cd__T Qc ^QdY_^Q\ boWe\QdY_^c Y]]UTYQdU\i QTTbUccY^W ^QdY_^Q\c _b bUcYTU^dc
_V V_bUYW^ cdQdUc XQc cUfUbQ\ dY]Uc RUU^ cdb_^W\i _RZUSdUT Ri dXYbT cdQdUc

")((# ?&A& A 9 9 FF9 B $ { 9hdbQdUbbYd_bYQ\ >ebYcTYSdY_^ Y^ 9h`_bd 7_^db_\ @Qg |$ Y^ 2 AUUccU^
"^_dU +.#$ `& + Qd `& 0&
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dXU H^YdUT ?Y^WT_]Åc cdQded_bi `b_fYcY_^c cUU 7C@@ =B F 'A 7@ 5 7< @5 B "^_dU 1.# Qd ``& )-+%)-,
gYdX bUVUbU^SU d_ dXU 7_ebd _V 5``UQ\ Y^ Fe`UbdXUQdUb f& 7_]]YccY_^Ubc _V 7ecd_]c Q^T 9hSYcU
"N)(.1O ) J@E 0-0#&
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TYbUSd\i Y]`_cU _R\YWQdY_^c e`_^ `Ubc_^c Y^ V_bUYW^ dUbbYd_bi&
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S_^SUb^UT ")(.#& GXU ]_cd cdbY[Y^W UhQ]`\Uc Y^ dXYc bUc`USd gUbU dXU
DY`U\Y^U 8Yc`edU _V )10* Q^T dXU G_cXYRQ'?_^WcRUbW 5VVQYb ")(/#& =d g_e\T
W_ RUi_^T dXU cS_`U _V dXYc S_]]U^d d_ TYcSecc Y^ TUdQY\ dXU TYVVtSe\d
ZebYcTYSdY_^Q\ `b_R\U]c QbYcY^W e^TUb Y^dUb^QdY_^Q\ \Qg ")(0#& <_gUfUb$ Yd
cX_e\T RU ^_dUT dXQd { dUbbYd_bYQ\Ydi Yc ^_d dXU UhS\ecYfU\i S_^db_\\Y^W `bY^%
SY`\U | ")(1#& GXU H^YdUT FdQdUc "))(# Q^T ;Ub]Q^i ")))# dXec `b_XYRYd SUb%
dQY^ QSdYfYdYUc _V dXUYb ^QdY_^Q\c QRb_QT dXUbURi bUcdbYSdY^W dXU Uh`_bd _V
[^_g%X_g& 5d \UQcd Qc VQb Qc Y^TYfYTeQ\c QbU S_^SUb^UT dXU ^QdY_^Q\Ydi `bY^%
SY`\U `b_fYTUc Q `b_`Ub RQcYc V_b `bUcSbY`dYfU ZebYcTYSdY_^ Y^ dXU S_^dUhd _V
Uh`_bd S_^db_\ boWe\QdY_^c "))*#&
GXU `bYfQdU \Qg S_^dUhd SQ^ ^_d RU TYcSeccUT gYdXY^ dXU cS_`U _V dXYc

S_]]U^d& <_gUfUb$ Yd ]Qi RU ^_dUT dXQd bUVUbU^SUc d_ V_bUYW^ Uh`_bd S_^%
db_\ \Qg QbU ]_bU gYTUc`bUQT dXQ^ Yc S_]]_^\i Qcce]UT "))+#&

=I& G < 9 5 8 A =B =F G E 5 G =C B C : 9 K D C E G 7C B G E C @ F

GXU QT]Y^YcdbQdY_^ Q^T Y]`\U]U^dQdY_^ _V Uh`_bd 7_^db_\c Yc Y]`_bdQ^d
^_d _^\i Qc `Qbd _V cdQdU `bQSdYSU Red Q\c_ Y^ dUb]c _V UfQ\eQdY^W dXU
UVVYSYU^Si _V Q``\YSQR\U ^QdY_^Q\ boWe\QdY_^c& GXUbU QbU TYVVUbU^d QedX_bYdYUc
Y^f_\fUT Y^ dXU UhQ]Y^QdY_^ _V Q``\YSQdY_^c V_b Q^T dXU WbQ^dY^W _V \YSU^SUc$
Y^ S_^db_\\Y^W dXU QSdeQ\ `UbV_b]Q^SU _V Uh`_bd dbQ^cQSdY_^c$ Q^T VY^Q\\i$ Y^
TUQ\Y^W gYdX RbUQSXUc _V Q``\YSQR\U ^_b]c&

)& > NW ][J URcNM X [ M NLNW ][J URc NM J M V RW R\ ][J ]RXW
X O N a Y X [ ] 2XW][XU\

9fU^ Y^ VoTobQ\ cdQdUc dXU \YSU^SY^W `b_SUTebU Y^ Wo^obQ\ Yc TUQ\d gYdX Ri
Q SU^dbQ\YjUT QT]Y^YcdbQdYfU QedX_bYdi& B_d _^\i V_bUYW^ dbQTU \oWYc\QdY_^

")(.# 9c`USYQ\\i :bQ^SU XQc Q \g Qic cdbUccUT dX U ^ UUT d _ ` b_ dU S d dX U Y^ dUW b Ydi _ V ^Q dY_^Q \
c_f UbU YW ^ di & <_gUfUb$ Y^ SbUQ cY^W \i ` bQW] QdYc] cUU] c d_ gY^ _e d _fUb ` bY^ SY` \U Qc VQ b Qc dX U
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gYdX Y^dUb^QdY_^Q\ Q^T ;Ub]Q^ S_^cdYdedY_^Q\ \Qg "?& D C G G A 9 L 9 E $ {8YU FdbQVRQb[UYd f_^
5ec\Q^TcdQdU^ ^QSX TU] ?bYUWcgQVVU^[_^db_\\ ~ e^T TU] 5e6U^gYbdcSXQVdcbU_Xd |$ =N]]N
HNR]\LQ[RO] Oj[ A][JO[NLQ] &' ")11*#$ `& -/#$ X_gUfUb$ gYdX_ed `bUcU^dY^W bUQ\\i S_^fY^SY^W
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VQ\\c gYdXY^ VoTobQ\ S_]`odU^SU Red Q\c_ dXU Y]`\U]U^dQdY_^ _V ceSX \oWYc\Q%
dY_^& =^ ;Ub]Q^i$ bUaeUcdc V_b \YSU^SUc V_b dXU Uh`_bd _V gUQ`_^c Q^T
cdbQdoWYU W__Tc XQfU d_ RU V_bgQbTUT d_ dXU :oTobQ\ CVVYSU V_b 9S_^_]YUc
"6e^TUcQ]d Vwb JYbdcSXQVd# gXYSX Yc ceR_bTY^QdUT d_ dXU :oTobQ\ AY^Ycdbi
_V 9S_^_]YUc ")),# 3 Y^ dXU H^YdUT FdQdUc Q``\YSQdY_^c V_b dXU Uh`_bd _V
TeQ\ ecU YdU]c QbU XQ^T\UT Ri dXU CVVYSU _V 9h`_bd 5T]Y^YcdbQdY_^ gYdXY^
dXU 8U`Qbd]U^d _V 7_]]UbSU gXUbUQc Qb]c Uh`_bdc QbU TUQ\d gYdX Ri dXU
7U^dbU V_b 8UVU^SU GbQTU "V_b]Ub\i SQ\\UT dXU CVVYSU _V Ae^YdY_^c 7_^db_\#
gYdXY^ dXU FdQdU 8U`Qbd]U^d "))-#&
<_gUfUb$ dXU VQSd dXQd dXU QT]Y^YcdbQdY_^ _V Uh`_bd 7_^db_\c VQ\\c gYdXY^

VoTobQ\ S_]`odU^SU T_Uc ^_d UhS\eTU dXQd fQbY_ec ]Y^YcdbYUc Q^T QWU^SYUc
QbU Y^f_\fUT& GXec$ Y^ dXU H^YdUT FdQdUc {V_bUYW^ ]Y\YdQbi cQ\Uc| ")).# Qc
Q^ UhQ]`\U QbU VYbcd XQ^T\UT Ri dXU FdQdU 8U`Qbd]U^d$ ceRcUaeU^d\i ceR%
]YddUT d_ _dXUb W_fUb^]U^dQ\ QWU^SYUc gXYSX ]Qi XQfU Q^ Y^dUbUcd Y^ dXU
`QbdYSe\Qb SQcU$ ceSX Qc dXU 8U`Qbd]U^d _V 7_]]UbSU$ dXU 7U^dbQ\
=^dU\\YWU^SU 5WU^Si "7=5#$ dXU CVVYSU _V AQ^QWU]U^d Q^T 6eTWUd$ dXU
5WU^Si V_b =^dUb^QdY_^Q\ 8UfU\_`]U^d$ dXU 5b]c 7_^db_\ Q^T 8YcQb]Q%
]U^d 5WU^Si$ UdS&$ dXU^ dXU 8U`Qbd]U^d _V 8UVU^SU UfQ\eQdUc dXU Q``\YSQ%
dY_^$ Q^T Vt^Q\\i Yd Yc eceQ\\i dXU 8YbUUd_b _V dXU 6ebUQe _V D_\YdS_%AY\YdQbi
5VVQYbc gYdXY^ dXU FdQdU 8U`Qbd]U^d gX_ V_b]Q\\i ToSYToc _^ dXU Q``\YSQ%
dY_^ "))/#& 5 TYVVUbU^d Q``b_QSX gQc QT_`dUT Y^ :bQ^SU gXUbU dXU TUSYcY_^%
]Q[Y^W `b_SUcc Yc S_^SU^dbQdUT gYdXY^ _^U QT]Y^YcdbQdYfU R_Ti$
^UfUbdXU\Ucc$ XQfY^W TeU bUWQbT d_ dXU fQbY_ec Y^dUbUcdc Y^f_\fUT Y^ dXU
dbQ^cQSdY_^c& 5\dX_eWX V_b]Q\\i dXU DbY]U AY^YcdUb QedX_bYjUc Qb]c dbQ^c%
VUbc "))0#$ Y^ `bQSdYSU$ Yd Yc dXU =^dUb]Y^YcdUbYQ\ 7_]]YddUU V_b dXU FdeTi _V
JQb 9aeY`]U^d 9h`_bdc "7_]]YccY_^ Y^dUb]Y^YcdobYU\\U `_eb \ÅodeTU TUc
Uh`_bdQdY_^c TU ]QdobYU\c TU WeUbbU# gXYSX S_^cYTUbc dXU Q``\YSQdY_^c "))1#&
GXYc 7_]]YddUU Y^S\eTUc dXU ;U^UbQ\ FUSbodQbYQd _V BQdY_^Q\ 8UVU^SU
"FUSbodQbYQd ;o^obQ\ TU 8oVU^cU BQdY_^Q\U# Q^T bU`bocU^dQdYfUc _V dXU AY^Y%
cdbYUc _V :_bUYW^ 5VVQYbc$ 8UVU^SU$ 9S_^_]i Q^T :Y^Q^SU$ Qc gU\\ Qc _dXUb
Y^dUbUcdUT ]Y^YcdbYUc _^ Q^ JM QXL RQcYc ")*(#&
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dXUbURi Yc d_ cY]`\YVi dXU Uh`_bd Q``b_fQ\ `b_SUcc  029@ )11+ Qd *-( &6 &)- #&
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5^ Y^dUbUcdY^W Qc`USd _V dXU :bU^SX `b_SUTebU Yc dXQd Q^_dXUb \YSU^SU Yc
bUaeYbUT V_b dXU QSdeQ\ `UbV_b]Q^SU _V dXU dbQ^cQSdY_^ ")*)#& =^ c_ VQb dXU
bU\UfQ^d S_]`odU^SU \YUc gYdX dXU AY^YcdbYUc V_b GbQTU Q^T :Y^Q^SU Q^T dXU
\YSU^SU bUaeYbU]U^d Yc TUcYW^UT d_ U^cebU dXU Q``\YSQdY_^ _V Secd_]c boWe\Q%
dY_^c& =d T_Uc ^_d Y^S\eTU Q^_dXUb `_\YdYSQ\ ofQ\eQdY_^ _V dXU U^fYcQWUT
Uh`_bd&
=^ ;Ub]Q^i$ dg_ cU`QbQdU QT]Y^YcdbQdYfU R_TYUc QbU S_]`UdU^d V_b dXU

WbQ^dY^W _V \YSU^SUc _^ dXU _^U XQ^T "dXU :oTobQ\ CVVYSU V_b 9S_^_]YUc# Q^T
V_b dXU ceRcoaeU^d ce`UbfYcY_^ _V dXU QSdeQ\ `UbV_b]Q^SU _V dXU dbQ^cQS%
dY_^c _^ dXU _dXUb "Secd_]c QedX_bYdYUc#& 5c XQc RUU^ S_bbUSd\i cdQdUT dXYc
XQc \UT d_ ]QZ_b TUVYSYU^SYUc Y^ dXU QT]Y^YcdbQdY_^ _V Uh`_bd U_^db_\c ")**#$
aeYdU _VdU^ TeU d_ Q \QU[ _V ]edeQ\ Y^V_b]QdY_^& EUSU^d \oWYc\QdYfU
SXQ^WUc ")*+# Y^ dXU QVdUb]QdX _V dXU 9QRdQ QVVQYb Q^T Q\\UWUT\i Y\\oWQ\
Uh`_bdc d_ =bQa XQfU Y]`b_fUT dXU QT]Y^YcdbQdY_^ _V 7_^db_\c ")*,#& GXec$
S_]`edUbYjUT UhSXQ^WU _V TQdQ Q]_^W bU\UfQ^d QT]Y^YcdbQdYfU QedX_bYdYUc
XQc RUU^ `b_fYTUT V_b& :ebdXUb$ dXU Y^fUcdYWQdY^W TU`Qbd]U^d _V dXU
Secd_]c _VVYSU ^_g XQc dXU `_gUb d_ Y^dUbSU`d `_cd Q^T do\oS_]]e^YSQdY_^c
UfU^ RUV_bU Q RbUQSX _V V_bUYW^ dbQTU boWe\QdY_^c XQc _SSebbUT YV dXUbU Yc
QSdeQ\ SQecU V_b cec`YSY_^ dXQd ceSX Q^ Y^dU^dY_^Q\ RbUQSX gY\\ _SSeb ")*-#&
5\c_$ dXU :oTobQ\ AY^YcdUb _V 9S_^_]YUc ^_g XQc dXU `_ccYRY\Ydi _V Y^dUbfU^%
Y^W d_ cd_` Y^TYfYTeQ\ Uh`_bdc Ri QT]Y^YcdbQdYfU QSd ")*.#&
5c cdbY^WU^d Qc dXUcU QT]Y^YcdbQdYfU `b_SUTebUc ]Qi RU dXU Y]`\U]U^dQ%

dY_^ _V ^QdY_^Q\ \oWYc\QdY_^ Q\c_ TU`U^Tc _^ Q SbUTYR\U dXbUQd _V cQ^SdY_^c
Y^ SQcUc _V fY_\QdY_^c _V Uh`_bd boWe\QdY_^c&

*& 0_JRUJKUN AJWL]RXW\

GXUbU Yc Q fQbYUdi _V cQ^SdY_^c cdQdUc QbU `bU`QbUT d_ Y]`_cU Y^ SQcU _V
^_^%S_]`\YQ^SU gYdX ^QdY_^Q\ Uh`_bd boWe\QdY_^c& GXUcU Y^S\eTU
QT]Y^YcdbQdYfU cQ^SdY_^c Q^T VY^Uc Qc gU\\ Qc Y]`bYc_^]U^d Q^T SbY]Y^Q\
VY^Uc$ cUYjebU Q^T V_bVUYdebU$ Q^T VY^Q\\i$ dXU SYfY\ Y^fQ\YTYdi _ V dXU S_^dbQSd
S_^S\eTUT RUdgUU^ Uh`_bdUb Q^T bUSY`YU^d& FdQdU `bQSdYSU$ _^SU QWQY^$ Yc
TYfUbcU& JXUbUQc dXUbU QbU XQbT\i Q^i cQ^SdY_^c QfQY\QR\U Y^ =dQ\iÅc Uh`_bd
cicdU] UhSU`d V_b dXU `b_fYcY_^c _V @Qg B_& )0- _V )11( ")*/# `bYc_^ cU^%
dU^SUc e` d_ dU^ iUQbc ]Qi RU Y]`_cUT Y^ 5ecdbYQ ")*0#& GXU cQ^SdY_^c

")*)# 5bdc& . Q^T 1$ `QbQ& ) _ V dXU Qbbqdo _ V )* AQbSX )1/+ "9X^[WJU >OORLRNU _ V +( AQbSX )1/+
Qd `& +-*- N] \NZ$!$
")**# C 9 G 9 E "^_dU */# Qd ``& )11%*((&
")*+# 161U" )11( =$ *,*0 3 161U" )11* =$ +/*&
")*,# :_b Q TYcSeccY_^ _V dXUcU TUfU\_`]U^dc cUU C 9 G 9 E "^_dU .1# Qd ``& -*%-,&
")*-# FUSc& +1%,+ 5X[NRPW B[JMN JWM ?JbVNW]\ 0L] 3 dXUcU `b_fYcY_^c Uh`YbU Qd dXU U^T _V )11,&
")*.# FUS& *$ `QbQ& * 5X[NRPW B[JMN JWM ?JbVN[]R\ 0L]$
")*/ # ; &H &$ B_& ).+$ ), AQi )11(& GXYc cdQdedU XQc Q\c_ Y^SbUQcUT dXU dbQ^c`QbU^Si _V dXU

\YSU^SY^W `b_SUTebU 3 cUU : E 5 B 7 =C B ='6 =5 B 7 < = "^_dU -/# Qd ``& )(/%)(0&
")*0# FUS& )/$ `QbQ& + 5X[NRPW B[JMN 0L]$
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U^fYcQWUT Y^ ]_cd _dXUb S_e^dbYUc bQ^WU c_]UgXUbU Y^ RUdgUU^ dXUcU dg_
]_TU\c gYdX Q dU^TU^Si d_ aeQ\YVi ]_cd _V dXU Y^VbY^WU]U^dc Qc ]Yc%
TU]UQ^_bc& 9fU^ YV ]QZ_b SbY]Y^Q\ cQ^SdY_^c QbU `b_fYTUT V_b bU\UfQ^d
^_b]c _VdU^ QbU V_b]e\QdUT Y^ ceSX Q bUcdbYSdYfU ]Q^^Ub dXQd S_ebdc UQcY\i
be^ Y^d_ TYVVYSe\dYUc Y^ bUc`USd _V ceVVYSYr^d `b__V _V SbY]Y^Q\ Y^dU^d&
=^ Wo^obQ\$ ]QZ_b US_^_]YS Y^dUbUcdc QbU Y^f_\fUT Y^ dbQ^cQSdY_^c _V gQb

]QdUbYQ\ Q^T cdbQdoWYU W__Tc& GXUbUV_bU$ dXUbU QbU dg_ _`dY_^c d_ cdbU^WdXU^
bU\UfQ^d \oWYc\QdY_^ Ri dXbUQdU^Y^W d_ Y]`_cU US_^_]YSQ\\i cUfUbU cQ^S%
dY_^c 2 :Ybcd$ dXU dXbUQd gYdX dXU cUYjebU _V W__Tc Q^T dXU V_bVUYdebU _V
`b_VYdc ]QTU Y^ dXU S_ebcU _V Q^ Y\\oWQ\ dbQ^cQSdY_^ SQ^ XQfU Q ]QZ_b Y]`QSd
_^ Q^ Uh`_bdUbÅc `_\YSi Y^ bUc`USd _V ^_b] QRYTQ^SU RUSQecU dXU Y]`_cYdY_^
_V ceSX cQ^SdY_^c SQ^ TYbUSd\i UVVUSd dXU Vt^Q^SYQ\ RQcYc _V Q^ U^dUb`bYcU& 5d
`bUcU^d cUYjebU Q^T V_bVUYdebU QbU WU^UbQ\\i \Y^[UT d_ SbY]Y^Q\ cQ^SdY_^c
gXYSX SQ^ RU cUU^ Qc d_ gUQ[U^ dXU UVVUSd _ed\Y^UT QR_fU RUSQecU _V dXU
Q\bUQTi ]U^dY_^UT TYVVYSe\dYUc d_ `b__V SbY]Y^Q\ Y^dU^d& GXU UVVUSd _V cUYjebU
Q^T V_bVUYdebU S_e\T gU\\ RU Y^SbUQcUT YV dXUcU ]UQcebUc gUbU Q\c_ Q``\YUT
Y^ SQcU _V ]Y^_b _VVU^SUc V_\\_gUT Ri QT]Y^YcdbQdYfU cQ^SdY_^c& <_gUfUb$
TeU bUWQbT dXU^ gY\\ XQfU d_ RU `QYT d_ dXU S_^cdYdedY_^Q\ `b_dUSdY_^ _V
`b_`Ubdi Qc `b_fYTUT V_b Y^ ^e]Ub_ec Qb]c%Uh`_bdY^W S_e^dbYUc ")*1#&
5`Qbd Vb_] dXU cUYjebU _V W__Tc Q^T dXU V_bVUYdebU _V `b_VYdc Yd Yc dXU SYfY\
Y^fQ\YTYdi _V dbQ^cQSdY_^c gXYSX `bY]QbY\i QTTbUccUc dXU US_^_]YS Y^dUbUcdc
Y^f_\fUT& 5\dX_eWX ;Ub]Q^ \Qg cUU]c d_ _VVUb ceSX cQ^SdY_^c dXUYb Q``\YSQ%
dY_^ Y^ `bQSdYSU Yc ^_d gYdX_ed TYVVYSe\dYUc& G_ Q SUbdQY^ UhdU^d dXYc Yc TeU
d_ dXU g_bTY^W _V dXU bU\UfQ^d `b_fYcY_^c _V dXU :_bUYW^ GbQTU Q^T
DQi]U^dc 5Sd ")+(#& =^ 5ecdbYQ$ Qc Q S_^coaeU^SU _V cUS& *$ `QbQ& ) _V dXU
:_bUYW^ GbQTU 5Sd Q^i dbQ^cQSdY_^ U^dUbUT Y^d_ Yc ^e\\ Q^T f_YT YV Y^ SQcU
_V Q \YSU^SY^W bUaeYbU]U^d Q \YSU^SU Yc ^_d Q``\YUT V_b$ Yc ^_d WbQ^dUT _b Yc
bUVecUT& <_gUfUb$ Yd Yc T_eRdVe\ gXUdXUb dXYc `b_fYcY_^ XQc XQT Q^i `bQSdY%
SQ\ UVVUSdc V_b dXUbU T_ ^_d cUU] d_ XQfU RUU^ bUSU^d SQcUc gXUbU S_^dbQSdc
ceVVUbUT Vb_] ^e\\Ydi ")+)#&
H^\Ucc cQ^SdY_^c QbU QSdeQ\\i Y]`_cUT Y^ SQcU _V ^_^%S_]`\YQ^SU gYdX

Uh`_bd S_^db_\ \oWYc\QdY_^ Q^i `b_fYcY_^c _^ QT]Y^YcdbQdYfU Q^T `o^Q\ cQ^S%
dY_^c gY\\ RU \QbWU\i ci]R_\YS Y^ SXQbQSdUb ")+*#& GXYc gQc _^U _V dXU bUQc_^c

")*1# EUSU^d\i$ Yd gQc QbWeUT Y^ ;Ub]Q^ S_ebdc dXQd dXU S_^cdYdedY_^Q\ `b_dUSdY_^ _V `bYfQdU
`b_`Ubdi bUaeYbUT S_]`U^cQdY_^ V_b ^QdY_^Q\ Uh`_bd bUcdbYSdY_^c Y]`\U]U^dY^W dXU HB U]RQbW_
QWQY^cd =bQa Q^T ?egQYd& GXU :oTobQ\ 7_ebd _V >ecdYSU XU\T dXQd dXU ;Ub]Q^ W_fU]]U^d gQc
e^TUb ^_ _R\YWQdY_^ d_ `Qi ceSX S_]`U^cQdY_^ "=== ME ,*'1* _V */ >Q^eQbi )11,#& :_b Q TYVVUbU^d
`_cYdY_^ cUU 9&%>& A 9FGA 5C ?9E '7 & 9 B ; 9 @ $ 3X\ 4VKJ[PX PNPNW 8[JT ^WM :^`JR] ")11)# Qd ``& /+%
01&
")+(# FUS& +) :_bUYW^ GbQTU Q^T DQi]U^dc 5Sd gXYSX `b_fYTUc dXQd Q \oWQ\ dbQ^cQSdY_^ dXQd

dQ[Uc `\QSU gYdX_ed dXU ^USUccQbi \YSU^SU Yc \QbWU\i TU`bYfUT _V Ydc UVVUSd RUSQecU ~ QSS_bTY^W
d_ dXU `b_fYcY_^c _^ \YSU^SU bUaeYbU]U^dc ~ Yd Yc ^_d dXU S_^dbQSd gXYSX bUaeYbUc Q \YSU^SU Red
dXU `XicYSQ\ QSd _V dbQ^cVUbbY^W Q `b_TeSd Y^d_ V_bUYW^ dUbbYd_bi 3 ceSX QSd Ri Ydc fUbi ^QdebU SQ^
^_d RU \UWQ\\i fQ\YT _b Y^fQ\YT&

")+)# J 9 =F F %G 9 FF657< '< 9 =8 =B ; 9 E "^ _ dU -/# Q d ` & +,&
")+*# C 9 G 9 E "^ _ dU .1 # Q d ` & -,&
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d_ cdbU^WdXU^ dXU Y^fUcdYWQdY^W `_gUbc _V bU\UfQ^d QedX_bYdYUc Y^ ;Ub%
]Q^i ")++#& BUfUbdXU\Ucc$ \__`X_\Uc gY\\ Q\gQic bU]QY^ Q^T oS_^_]YUc
To`U^TQ^d _^ dXUYb Uh`_bd Y^Tecdbi XQfU d_ VQSU dXU VQSd dXQd Q gQdUbdYWXd
cicdU] _V Uh`_bd 7_^db_\c Yc ^_d VUQcYR\U& C^ dXU _dXUb XQ^T Yd Yc T_eRdVe\
gXUdXUb dXU Q``b_QSX QT_`dUT Ri dXU DbU^SX Secd_]c QedX_bYdYUc gXYSX
cUU] d_ ^UW_dYQdU Q dbQ^cQSdY_^ gYdX Q^ _VVU^TUb Y^cdUQT _V RUQbY^W
`b_cUSedY_^ d_ Ydc U^T ")+,# SQ^ Qd QY\ S_^dbYRedU d_ Q^ QTUaeQdU Y]`\U]U^%
dQdY_^ _V Uh`_bd S_^db_\ \oWYc\QdY_^&
;U^UbQ\\i$ Yd Yc TYVVYSe\d d_ `bUSYcU\i QccUcc dXU UVVUSd _V dXU dXbUQd gYdX

Q^T dXU Y]`_cYdY_^ _V cQ^SdY_^c Qc Q S_^coaeU^SU _V Y^VbY^WU]U^dc _V Uh`_bd
S_^db_\ boWe\QdY_^c _^ Y^TYfYTeQ\ Uh`_bdUbcÅ `_\YSYUc& GXYc XQc d_ RU R_b^U
Y^ ]Y^T gXU^ Q^Q\ijY^W Y^dUb^QdY_^Q\ ^_b]c ceSX Qc 5bd& I==$ `QbQ& + _V
dXU )11+ 7XU]YSQ\ JUQ`_^c 7_^fU^dY_^ gXYSX bUaeYbUc cdQdUc `QbdYUc d_
U^QSd `o^Q\ \oWYc\QdY_^ d_ `bUfU^d dXU fY_\QdY_^ _V _R\YWQdY_^c e^TUb dXU
7_^fU^dY_^ ")+-#&

I& G X U Y ^ d U b Q S d Y _ ^ _ V ^ Q d Y _ ^ Q \
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8Uc`YdU dXU \QS[ _V \UWQ\\i RY^TY^W Y^dUb^QdY_^Q\ QWbUU]U^dc ^QdY_^Q\
Uh`_bd boWe\QdY_^c XQfU dQ[U^ Y^d_ QSS_e^d Q^T d_ Q \QbWU UhdU^d Y]`\U]U^%
dUT \Ucc V_b]QY ]e\dY\QdobQ\ Uh`_bd S_^db_\ cicdU]c ceSX Qc dXU 7_^db_\c
QWbUUT e`_^ Y^ dXU BeS\_Qb Fe``\YUbc ;b_e`$ dXU 5ecdbQ\YQ ;b_e`$ dXU AYc%
cY\U GUSX^_\_Wi 7_^db_\ EUWY]U$ 7C7CA ")+.#$ Q^T bUSU^d\i$ dXU DUb]Q%
^U^d :YfU%GQ\[c Q^T dXU HB Qb]c bUWYcdbi& F_]U _V dXUcU QWbUU]U^dc XQfU
UfU^ RUS_]U `Qbd _V ^QdY_^Q\ Uh`_bd boWe\QdY_^c& GXYc Y[RVJ OJLRN cUU]c
ceb`bYcY^W Y^ fYUg _V dXU \QS[ _V \UWQ\\i RY^TY^W Y^dUb^QdY_^Q\ Y^cdbe]U^dc&
=d Yc TYVVYSe\d d_ QTUaeQdU\i Uh`\QY^ dXYc `XU^_]U^_^& <_gUfUb$ dg_
dU^TU^SYUc SQ^ RU YTU^dYVYUT Qc e^TUb\iY^W VQSd_bc& JXUbUQc cdQdUc _b Qd
\UQcd SUbdQY^ Wb_e`c _V cdQdUc cUU] d_ QWbUU dXQd UVVUSdYfU 7_^db_\c ]ecd RU
]QY^dQY^UT _fUb dXU cQ\Uc Q^T `ebSXQcUc _V Qb]Q]U^dc$ Qd dXU cQ]U dY]U
dXUi QbU bU\eSdQ^d d_ U^dUb Y^d_ \UWQ\\i RY^TY^W QWbUU]U^dc _^ dXYc ceRZUSd
]QddUb V_b dXUi cdY\\ `UbSUYfU dXUYb cUSebYdi d_ RU RUcd TUQ\d gYdX Vb_] Q
^QdY_^Q\ `Ubc`USdYfU$ dXec bU]QY^Y^W Q^ UccU^dYQ\ `Qbd _V ^QdY_^Q\
c_fUbUYW^di& @UWQ\\i RY^TY^W Y^dUb^QdY_^Q\ QWbUU]U^dc _^\i S_fUb ^eS\UQb$
RY_\_WYSQ\$ Q^T SXU]YSQ\ gUQ`_^c$ Y&U& gUQ`_^c _V ]Qcc TUcdbeSdY_^& GXUYb

")++# FUU QR_fU ^_dUc )*+%)*- Q^T QSS_]`Q^iY^W dUhd&
")+,# 8 H G< 9 =@ 8 9 @ 5 E C7<ÉE9 "^_dU /0# Qd `& 0,&
")+-# GXU dUb] {`o^Q\| T_Uc ^_d Uh`bUcc\i ]UQ^ SbY]Y^Q\ cQ^SdY_^c Red Q\c_ S_fUbc

QT]Y^YcdbQdYfU `U^Q\dYUc ceSX Qc VY^Uc$ `b_`Ubdi V_bVUYdebUc$ UdS& 3 cUU 6& ? U \ \] Q ^ '9 &5 & G Q^ j] Q^ '
8 &F & ; e Q \ d Y U b Y 'F &J & ; bY] Uc $ <JW^JU OX[ =J]RXWJU 8VYUNVNW]J]RXW XO ]QN 2 QNV RLJU ENJYXW\ 2XW#
_NW]RXW ")11+# Qd `& +)&
")+.# =^ B_fU]RUb )11+ dXU )/ 7C7CA ]U]RUbc Y^ `bY^SY`\U QWbUUT d_ QR_\YcX dXU _bWQ^YcQ%

dY_^ Q^T d_ cdQbd Q ^Ug$ Rb_QTUb _^U d02@ )11+$ *-(&6&)/%*-(&6&)0#&
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`b_\YVobQdY_^ cUU]c d_ RU bUWQbTUT Qc Q ]_bU Y]]Y^U^d dXbUQd d_ cdQdUc dXQ^
dXU c`bUQT _V S_^fU^dY_^Q\ gUQ`_^c& 6USQecU _V Ydc e^`bUSUTU^dUT Y^dUb%
VobU^SU gYdX Y^Tecdbi dXU 7XU]YSQ\ JUQ`_^c 7_^fU^dY_^ _V )11+ XQc d_ RU
S_^cYTUbUT& =d Y^S\eTUc Q ^e]RUb _V `b_fYcY_^c _^ Uh`_bd 7_^db_\c ")+/#&
GXUYb Y]`\U]U^dQdY_^ gY\\ SUbdQY^\i XQfU bU`UbSeccY_^c _^ dXU VedebU
TUfU\_`]U^d _V ^QdY_^Q\ boWe\QdY_^c _^ Uh`_bd 7_^db_\c Y^ cdbQdoWYU W__Tc$
Uc`USYQ\\i Y^ TeQ\ ecU YdU]c&
5 Vtbcd cdU` d_gQbTc Q ]_bU Wo^obQ\ \UWQ\\i RY^TY^W bUWY]U cUU]c d_ RU

Y^ bUQSX gYdXY^ dXU 9eb_`UQ^ S_^dUhd& 5\dX_eWX 5bd& **+ 97 GbUQdi gQc
^_d bU]_fUT Y^ dXU `b_SUcc _V TbQVdY^W dXU AQQcdbYSXd GbUQdi dXUbU Yc Q S_^%
fY^SY^W RQcYc V_b 7_]]e^Ydi \oWYc\QdY_^ Y^ dXU VYU\T _V Uh`_bd 7_^db_\c _^
TeQ\ ecU YdU]c ")+0#& 7_^cYTUbY^W dXU \Y]YdUT cS_`U _V 5bd& **+$ dQ[Y^W Y^d_
QSS_e^d dXU `bU\Y]Y^Qbi be\Y^W _V dXU 9eb_`UQ^ 7_ebd _V >ecdYSU Y^ dXU
5Y]o EYSXQbTd 7QcU ")+1#$ 5bd& ))+ gYdX Ydc UhS\ecYfU 7_]]e^Ydi S_]%
`odU^SU Y^ V_bUYW^ dbQTU `_\YSi T_Uc ^_d _^\i Q\\_g V_b Red UfU^ bUaeYbUc dXU
U^QUd]U^d _V 7_]]e^Ydi Uh`_bd S_^db_\ \oWYc\QdY_^ "),(#& 5c dXYc `_cYdY_^
Yc TYc`edUT Q]_^W ]U]RUb cdQdUc Q `bQW]QdYS S_^cU^cec XQc RUU^
TUfU\_`UT ^_d d_ RQcU dXU `b_c`USdYfU S_]]e^Ydi Uh`_bd S_^db_\ cicdU]
UhS\ecYfU\i _^ Q S_]]e^Ydi boWe\QdY_^ Red dXQd dXU `b_TeSd \Ycd$ dXU \YSU^S%
Y^W SbYdUbYQ Q^T dXU S_e^dbi \Ycd gY\\ RU TUSYTUT e`_^ Ri dXU ]U]RUb cdQdUc
dXU]cU\fUc gYdXY^ dXU VbQ]Ug_b[ _V dXU S_]]_^ V_bUYW^ Q^T cUSebYdi
`_\YSi& 6_dX QSdc gY\\ bUVUb d_ UQSX _dXUb Q^T gY\\ RU `eR\YcXUT
cY]e\dQ^U_ec\i "),)#& BUfUbdXU\Ucc$ Y^ c`YdU _V Y^dU^cU UVV_bdc _V dXU 6U\WYQ^
`bUcYTU^Si Yd gQc ^_d `_ccYR\U d_ bUQSX QWbUU]U^d _^ Q VbQ]Ug_b[ boWe\Q%
dY_^ e^dY\ dXU U^T _V )11+&
GXYc S_]]U^d XQc S_^SU^dbQdUT _^ \oWYc\QdY_^ _V JUcdUb^ cdQdUc&

5\dX_eWX$ RW]N[ JURJ" 6bQjY\$ 7XY^Q$ =^TYQ$ =cbQr\$ Q^T EeccYQ SUbdQY^\i QbU
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