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5XU]YSQ\#gQbVQbU gUQ`_^c 5II ' `b_\YVnbQdY_^ Yc TUcSbYRUT Qc Q
TQ^WUb_ec `XU^_]U^_^ _SSebbY^W Qd UfUb Y^SbUQcY^W c`UUT$ 7fUb ]_bU
TUfU\_`Y^W S_e^dbYUc QbU Y^dUbUcdUT Y^ QSaeYbY^W ceSX gUQ`_^bi d_ _VVcUd dXU
^eS\UQb QbcU^Q\c _V c_]U dUSX^_\_WYSQ\\i ]_bU QTfQ^SUT ^QdY_^c _b Qc Q^
Y^dUb]UTYQdU cdU` d_gQbT Q RY_\_WYSQ\#gUQ`_^c SQ`QRY\Ydi$ 7c`USYQ\\i Y^
S_]RY^QdY_^ gYdX RQ\\YcdYS ]YccY\Uc" TUfU\_`Y^W S_e^dbYUc g_e\T WQY^ Q
cdbQdnWYU SQ`QSYdi d_ TUdUb _b S_]`U\ `_dU^dYQ\ QTfUbcQbYUc$ A^ dXU _dXUb
XQ^T" Yd Yc VUQbUT dXQd dXU c`bUQT _V ceSX SQ`QRY\YdYUc g_e\T Y^db_TeSn Q
XYWX TUWbUU _V SbYcYc Y^cdQRY\Ydi Y^d_ bnWY_^c gXUbU Qb]UT S_^V\YSd Yc Q TYc#
dY^Sd `_ccYRY\Ydi$ ?_bU_fUb" ]YccY\Uc WYfU SUbdQY^ TUfU\_`Y^W S_e^dbYUc dXU
SQ`QRY\Ydi _V XYddY^W XUQbd\Q^Tc _V dXU Y^TecdbYQ\YcUT IUcd" Q dXbUQd `UbSU`#
dY_^ dXQd XQc Wb_g^ cY^SU dXU U^T _V dXU 5_\T IQb Q^T Y^ `QbdYSe\Qb cY^SU
dXU (^T 9e\V gQb _fUb =egQYd$

;d Yc Q^ Y^dbYWeY^W aeUcdY_^ Y^TUUT gXi `b_\YVnbQdY_^ YcceUc XQfU ceTTU^\i
U]UbWUT Qc dXU ]QZ_b dXbUQd _V dXU ^Y^UdYUc$ FXUbU QbU Q S_e`\U _V _RZUSdYfU
Uh`\Q^QdY_^c$ FXU Y^dUb^QdY_^Q\ S_]]e^Ydi XQT Q\bUQTi bUS_W^YcUT dXU
^UVQbY_ec S_^cnaeU^SUc _V d__ ]Q^i S_e^dbYUc `_ccUccY^W ^eS\UQb Qb]c Ri

' FXU ]Y\YdQbi \UhYS_^c _V c_]U S_e^dbYUc Y^S\eTU gUQ`_^c dXQd g_b[ dXb_eWX d_hYSYdi Qc
gU\\ Qc YdU]c ceSX Qc c]_[U Q^T Y^SU^TYm]Uc e^TUb dXU XUQTY^W SXU]YSQ\ gUQ`_^c$ 5XU]YSQ\#gQb#
VQbU gUQ`_^c bUVUb _^\i d_ gUQ`_^c dXQd g_b[ dXb_eWX d_hYSYdi" dXec Y^S\eTY^W dXU Q^dY#`Ubc_^^U\
`_Yc_^#QWU^d gUQ`_^c" XQbQccY^W QWU^dc U$W$ dUQb WQc " Q^T Q^dY#Sb_` QWU^dc U$W$ XUbRYSYTUc $
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FXU ^_dY_^ z`b_\YVnbQdY_^{ S\UQb\i T_Uc ^_d bUVUb d_ dXU c`bUQT _V QY\ di`Uc
_V gUQ`_^bi Red Yc bUcUbfUT V_b gXQd Yc WU^UbQ\\i y Red gb_^W\i y SQ\\UT
zgUQ`_^c _V ]Qcc TUcdbeSdY_^{$ 3 RUddUb dUb] Yc ze^S_^fU^dY_^Q\ gUQ`_^c{ $
8_b Y^cdQ^SU" SXU]YSQ\ gUQ`_^c QbU XYWX\i c`USYQ\YcUT RQdd\UVYU\T gUQ`_^c
dXQd SQ^ ^UfUb QSXYUfU dXU TUcdbeSdYfU^Ucc _b SQceQ\di bQdUc _V ^eS\UQb
Qb]c$ F_TQi" c_]U ]_TU] S_^fU^dY_^Q\ gUQ`_^c QSS_]`\YcX cY]Y\Qb c`U#
SYQ\YcUT dQc[c ]eSX ]_bU UVVpSYU^d\i _b `_ccUcc VQb WbUQdUb TUcdbeSdYfU
`_gUb" Red g_e\T ^_d ^USUccQbY\i RU Y^S\eTUT Y^ dXU `b_\YVnbQdY_^ TURQdU$
?YccY\Uc" _^ dXU _dXUb XQ^T" QbU fUSd_bc V_b R_dX S_^fU^dY_^Q\ Q^T e^S_^#
fU^dY_^Q\ gQbXUQTc" iUd QbU dXU _RZUSd _V c`USYQ\ ^_^`b_\YVUbQdY_^ ]UQcebUc$
3YbSbQVd gYdX cY]Y\Qb SQ`QRY\YdYUc QbU ^_d" dXUi QbU `Qbd _V dXU Qb]c dbQTU$
;V dXU dUb] z`b_\YVnbQdY_^{ Yc QSSU`dUT d_ Q``\i d_ V_eb ]QZ_b SQdnW_bYUc _V
gUQ`_^c _^\i" Yd cdb_^W\i ceWWUcdc dXQd Q^Q\_W_ec ^_^`b_\YVUbQdY_^
]UQcebUc ]Qi RU dXU Q^cgUb d_ cdU] dXU `b_SUccUc$ EeSX `_\YSi#]Q[Y^W Yc
QSdeQ\\i _SSebbY^W$ FXU 3ecdbQ\YQ 9b_e`" V_b UhQ]`\U" XQc QTTUT 4I#
bU\QdUT ]QddUbc d_ Ydc QWU^TQ$ BbUcYTU^d 5\Y^d_^ Q^^_e^SUT Q VbQ]Ug_b[ V_b
GE S_e^dUb`b_\YVUbQdY_^ UVV_bdc RUV_bU dXU G@ 9U^UbQ\ 3ccU]R\i _^ (- EU`#
dU]RUb '//)" RQcUT _^ Q ^_^`b_\YVUbQdY_^ `_\YSi TYbUSdYfU S_fUbY^W ]YccY\Uc"
SXU]YSQ\" RY_\_WYSQ\ Q^T ^eS\UQb gUQ`_^c ( $ ;^ _dXUb g_bTc" dXUbU UhYcdc
Q cdb_^W RU\YUV dXQd V_b UQSX S\Qcc _V e^S_^fU^dY_^Q\ gUQ`_^bi dXU `b_SUccUc
Y^f_\fUT QbU cY]Y\Qb Q^T SQ^ dXUbUV_bU RU bU]UTYUT gYdX S_]`QbQR\U
]UQcebUc$
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6ebY^W dXU \cd g_b\T gQb" 5I SQ`QRY\YdYUc c`bUQT bQ`YT\i Q]_^W dXU
RU\\YWUbU^dc QVdUb 9Sb]Q^i{c VYbcd \QbWU#cSQ\U QddQS[ Y^ 3`bY\ '/'+$ 8bQ^SU
Q^T dXU G^YdUT =Y^WT_] UhSXQ^WUT `b_TeSdY_^ SQ`QRY\YdYUc Y^ dXUYb UQb\i
UVV_bdc d_ bUdQ\YQdU$ E]Q\\Ub S_e^dbYUc" ceSX Qc 4U\WYe]" R_eWXd SXU]YSQ\
]e^YdY_^ Vb_] dX_cU S_e^dbYUc TebY^W dXU \Qcd dg_ iUQbc _V dXU gQb Q^T
Y^S_b`_bQdUT SQ`debUT 9Ub]Q^ cd_S[c$ 7hSU`d Feb[Ui" QY\ gQbbY^W ^QdY_^c
gUbU Y^ _^U gQi _b Q^_dXUb U^WQWUT Y^ 5I$

5II `b_\YVnbQdY_^ Qc Q `_\YdYSQ\ Q^T cUSebYdi YcceU XQc UhYcdUT cY^SU Qd
\UQcd dXU 3b]YcdYSU Y^ '/'.$ 3bdYS\Uc '-& Q^T '-' _V dXU '/'/ HUbcQY\\Uc
FbUQdi V_bRQTU 9Ub]Q^i R_dX dXU Y]`_bdQdY_^ Q^T Uh`_bdQdY_^ _b Qb]c"
]e^YdY_^c Q^T gQb ]QdUbYQ\ _V UfUbi [Y^T" Q^T _V SXU]YSQ\ gUQ`_^c Y^ `Qb#
dYSe\Qb$ FXU dbUQdi" _V S_ebcU" TYT ^_d U^fYcQWU Q ^_^`b_\YVUbQdY_^ bUWY]U$
DQdXUb" Yd \QYT T_g^ S_^TYdY_^c _^ dXU fQ^aeYcXUT gXYSX TYT ^_d QVVUSd dXU
fYSd_bc$ E_]U 7eb_`UQ^ 3\\YUT `_gUbc ]Qi XQfU `b_]_dUT 5II `b_\YVnbQ#
dY_^ Q]_^W Q\\YUc Q^T ^UedbQ\ S_e^dbYUc Qc `Qbd _V Q 7eb_`UQ^ cUSebYdi
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VbQ]Ug_b[$ 4Q\Q^SY^W dXU 5I dXbUQd bQdXUb dXQ^ TYc`U^cY^W gYdX Yd gQc Q
]QZ_b ]_dYfU e^TUb\iY^W dXU '/(+ 9U^UfQ Bb_d_S_\$ IXU^ Yd RUSQ]U
Q``QbU^d dXQd dXU >UQWeU _V @QdY_^c{ S_^VUbU^SU XAJM OC@ NPK@MQDNDJI JA OC@
DIO@MI<ODJI<G OM<?@ DI <MHN <I? <HHPIDODJI <I? DI DHKG@H@ION JA R<M Y gQc
XUQTY^W V_b VQY\ebU" Q GE `b_`_cQY d_ `b_XYRYd QY\ Y^dUb^QdY_^Q\ dbQTU Y^
d_hYS gUQ`_^c gQc bUZUSdUT _^ Wb_e^Tc dXQd Yd g_e\T TYcSbY]Y^QdU QWQY^cd
cdQdUc e^QR\U d_ ]Q^eVQSdebU d_hYS gUQ`_^c _V dXUYb _g^ ) $ FXU S_^#
VUbU^SU e\dY]QdU\i S_]`b_]YcUT _fUb Q RQ^ _^ dXUYb ecU$ ;^dUbUcdY^W\i" Teb#
Y^W dXUcU ^UW_dYQdY_^c Y^ dXU \QdU c`bY^W _V '/(+ 8bQ^SU gQc QYTY^W E`QY^{c
5I UVV_bd Y^ Ydc ?_b_SSQ^ gQb$ 4_dX S_e^dbYUc gUbU `QbdYSY`Q^dc Qd dXU
>UQWeU _V @QdY_^c{ S_^VUbU^SU Q^T UfU^deQ\\i cYW^UT dXU 9U^UfQ
Bb_d_S_\ * $ FXU V_b]QY QbWe]U^d Y^ VQf_eb _V `b_\YVnbQdY_^ ]Qi dXUbUV_bU
XQfU \UWYdY]YcUT Q^ _^W_Y^W `b_SUcc _b cQVUWeQbTUT `QbdYSe\Qb US_^_]YS
Y^dUbUcdc$ :_gUfUb" bUSU^d bUcUQbSX bUfUQ\UT dXQd TebY^W dXU dXYbdYUc cUfUbQ\
7eb_`UQ^ cUS_^T#dYUb `_gUbc ]QY^dQY^UT \Y]YdUT _VVU^cYfU 5I `b_WbQ]#
]Uc$ ;^ c_]U SQcUc" dXUi _RdQY^UT dXU `bUSebc_bc dXb_eWX _VVYSYQ\ dbQTU
TUQ\Y^Wc RUdgUU^ W_fUb^]U^dc$

3VdUb dXU (^T g_b\T gQb ^eS\UQb gUQ`_^c RUSQ]U dXU ]QZ_b Y^cdbe]U^d
_V W\_RQ\ WU_`_\YdYSc$ ;^ dXU gQ[U _V dXU cYW^Y^W _V dXU @BF" GE ecU _V c_#
SQ\\UT ^_^\UdXQ\ SXU]YSQ\ QWU^dc Y^ ;^T_SXY^Q bQYcUT dXU c`USdbU _V SXU]Y#
SQ\#gUQ`_^c `b_\YVnbQdY_^$ ;^ dXU G^YdUT EdQdUc" dXU `_\U]YS SQbbYUT _^
dXb_eWX dXU cUfU^dYUc Qc `Qbd _V dXU TURQdU d_ XQfU dXU '/(+ 9U^UfQ
Bb_d_S_\ bQdYVpUT$ Bb_`_^U^dc Qc gU\\ Qc _``_^U^dc _V GE SXU]YSQ\ bUQb]Q#
]U^d \QdUb QTTUT `b_\YVnbQdY_^ d_ dXUYb bUc`USdYfU QbbQi _V QbWe]U^dc$ FXU
S_^VYb]QdY_^ _V 5I Y^ dXU ;bQ^#;bQa gQb Y^ '/.* bU]_fUT ]eSX _V dXU
TURQdU{c QSQTU]YS aeQ\Ydi 0 dXU YcceU XQT RUS_]U Q bUQ\Ydi$ ;]]UTYQdU\i
QVdUbgQbTc" UfYTU^SU U]UbWUT dXQd IUcdUb^ S_]`Q^YUc gUbU TYbUSd\i
Y]`\YSQdUT Y^ ;bQa{c 5I UVV_bd$

FXUcU TYcS_fUbYUc `b_]`dUT IUcdUb^ W_fUb^]U^dc d_ Y^db_TeSn Uh`_bd
5_^db_\c _^ 5I QWU^dc Q^T c_]U _V dXUYb `bUSebc_bc$ ;d gQc c__^ S\UQb dXQd
`bYfQdU S_]`Q^YUc gUbU QSdY^W Qc ce``\YUbc _V SXU]YSQ\c" UaeY`]U^d"
dUSX^_\_Wi" Q^T Uh`UbdYcU$ 4UV_bU dXU U^QSd]U^d _V Uh`_bd#S_^db_\ \nWYc\Q#
dY_^" ]_cd _V dXU dbQ^cQSdY_^c gUbU ^_d Y\\nWQ\$ 3VdUbgQbTc" dXU S_]`Q^YUc
Y^f_\fUT UcdQR\YcXUT S_]`\Uh Y^dUb^QdY_^Q\ ^Udg_b[c d_ S_^SUQ\ dXU dbeU
^QdebU _V dXU dbQ^cQSdY_^c Q^T SYbSe]fU^d dXU Uh`_bd 5_^db_\c$ A^ dXU _^U
XQ^T" ce``\iY^W S_]`Q^YUc ceRS_^dbQSdUT _dXUb VYb]c V_b c`USYVYS `Qbdc _V
dXU `b_ZUSd dXec XYTY^W dXUYb dbeU `eb`_cU Q^T cUd e` VQ\cU S_]`Q^YUc
QRb_QT Qc cXY``Y^W QTTbUccUc d_ ]Yc\UQT Secd_]c$ A^ dXU _dXUb" dXU
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4_e\TUb" '//)" `$ )/$

* D$ = FF@L" D$6$ ? l > > 7 D " .DAOB<N B@B@I )=? @V 1MDH! ,@PON>CG<I? 7K<IO@I PI? ?@M .<NFMD@B
DI 7K<IDN>C 2<MJFFJ $'%% $'%&! 7Y^jU\cSXbYVdU^ jeb ?Y\YdQbWUcSXYSXdU" ^s )*" HUb\QW D_]RQSX"
8bUYRebW" '//&" ``$ ()!+/$



(,. <73@ B3E53> L3@67DE

`b_\YVUbQdY^W S_e^dbi `\QSUT Ydc _bTUbc gYdX S_]`Q^YUc Y^ TYVVUbU^d S_e^dbYUc
d_ \Y]Yd dXU ^e]RUb _V `U_`\U Ve\\i QgQbU _V dXU bUWY]U{c dbeU Y^dU^d$
DUS_^cdbeSdY_^ _V dXU ^Udg_b[ >YRiQ XQT cUd e` V_b ReY\TY^W Ydc VQSd_bi Qd
DQRdQ cX_gUT dXQd Yd c_eWXd Uh`UbdYcU Q^T dUSX^_\_Wi Vb_] VYb]c QY\ _fUb
dXU g_b\T + $

FXU Y^db_TeSdY_^ _V Uh`_bd 5_^db_\c gQc dXU _^cUd _V Y^Sbn]U^dQ\ `_\YSi#
]Q[Y^W$ ;^TUUT" dXU ^_dY_^c Q^T S_^SU`dc _V dXU @BF gUbU dbQ^c`_cUT d_
dXU 5II `b_\YVnbQdY_^ TURQdU gYdX_ed ]eSX SbYdYSQ\ Q``bQYcQ\ gXUdXUb dXU
dg_ `b_SUccUc gUbU S_]`QbQR\U$ 5_^cUaeU^d\i" dXU UQb\i Uh`_bd bUcdbYSdY_^c
_^ c_]U [Ui SXU]YSQ\ S_]`_e^Tc gUbU WbQTeQ\\i Uh`Q^TUT d_ Y^S\eTU _dXUb
QWU^dc Q^T `bUSebc_bc Q^T \QdUb UhdU^TUT d_ TeQ\#ecU dUSX^_\_WYUc Q^T ]_cd
bUSU^d\i d_ ]QdUbYQ\c bUaeYbUT V_b 4I `b_WbQ]]Uc$
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6ebY^W Q^T QVdUb dXU \cd g_b\T gQb" W_fUb^]U^dc gUbU TYbUSd\i Q^T S_^#
cSY_ec\i Y^f_\fUT Y^ dXU TUQ\Y^Wc$ FXU c`bUQT _V SXU]YSQ\ gUQ`_^bi ]ecd
dXUbUV_bU RU S_^cYTUbUT Qc Q^ Y^dnWbQ\ `Qbd _V dXUYb V_bUYW^ Q^T cUSebYdi
`_\YSi$ FXU `QddU]c e^S_fUbUT QVdUb dXU VYbcd S_^VYb]QdY_^ _V ;bQa{c ecU _V
5I QWU^dc cX_gUT dXQd dXU ce``\iY^W QSd_bc QbU ^_ \_^WUb W_fUb^]U^dc
`ebceY^W cUSebYdi _b _dXUb ^QdY_^Q\ Y^dUbUcdc Red `bYfQdU S_]`Q^YUc cUU[Y^W
`QbdYSe\Qb US_^_]YU RU^UVYd$ 7h`_bd 5_^db_\c QbU ]_bU _b \Ucc dXU _^\i
]UQ^c Ri gXYSX Q W_fUb^]U^d SQ^ bUWQY^ c_]U TUWbUU _V S_^db_\ _fUb
dbQ^cQSdY_^c dXQd QVVUSd Ydc Wn^nbQ\ V_bUYW^ `_\YSi W_Q\c$ :_gUfUb" _^U SQ^
ceb]YcU dXQd d_ U^V_bSU bUcdbYSdY_^c W_Y^W QWQY^cd Q T_]UcdYS QWU^TQ _V Z_R
SbnQdY_^ Q^T Q Ve^TQ]U^dQ\ YTU_\_Wi _V VbUU dbQTY^W" Q W_fUb^]U^d ]ecd
TUVY^U Q cUbY_ec dXbUQd d_ dXU S_e^dbi{c ^QdY_^Q\ cUSebYdi Y^dUbUcdc$ DUfYUg#
Y^W dXU ;]XQecU^#DQRdQ SQcU" _^U SQ^ `_cde\QdU dXQd Q bYWXd#gY^W
QT]Y^YcdbQdY_^ QTf_SQdY^W ]Qb[Ud nS_^_]YUc ]ecd U]`XQcYcU dXbUQd `Ub#
SU`dY_^c d_ \UWYdY]YcU 5_^db_\c" gXUbUQc Q \UVd#_V#SU^dbU W_fUb^]U^d VQf_eb#
Y^W ]_bU TYbUSd cdQdU Y^dUbfU^dY_^ Y^ US_^_]YS `_\YSYUc SQ^ S\QY] ]_bQ\
Wb_e^Tc V_b ceSX bUcdbYSdY_^c$ EY]Y\Qb\i" S_e^dbYUc gYdX Q W\_RQ\ bq\U Q^T Q^
Y^dUbfU^dY_^Ycd dbQTYdY_^" ceSX Qc dXU GE3 _b dXU G^YdUT =Y^WT_]" gY\\ RU
]_bU bUSU`dYfU d_ QbWe]U^dc QR_ed TYbUSd UhdUb^Q\ dXbUQdc" dXQ^ S_e^dbYUc
dXQd _^\i cUU Q \Y]YdUT _fUbcUQc ]Y\YdQbi bq\U V_b dXU]cU\fUc" ceSX Qc dXU
8nTnbQ\ DU`eR\YS _V 9Ub]Q^i$

;^ dXU 8D9" V_b UhQ]`\U" dXU Uh`_bd#_bYU^dUT S\Y]QdU Q^T XYWX e^U]#
`\_i]U^d cdQdYcdYSc TebY^W dXU VYbcd XQ\V _V dXU UYWXdYUc Y^SbUQcUT `bUccebU
_^ dXU 8nTnbQ\ 9_fUb^]U^d d_ UQcU e` _^ Qb]c Uh`_bd bUcdbYSdY_^c$ 4eTWUd
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6<=O< )AA<DM! ;^ <$B$ LQ^TUbc 1 7$ DU]QS\U 7Tc$ " +C@HD><G :@<KJIN 5MJGDAUM<ODJI! 5JGD>T /NNP@N
5@I?DIB <I /IO@MI<ODJI<G 8M@<OT! Bb_SUUTY^Wc _ V dXU (^T 3^^eQ\ 5_^VUbU^SU _^ 5XU]YSQ\ IQb#
VQbU$ 5U^dbe] f__b B_\U]_\_WYU" HbYZU G^YfUbcYdUYd 4beccU\" '//'$ ``$ '''#').$
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S_^cdbQY^dc Q\c_ \UT d_ Q cXQb` TnS\Y^n _V T_]UcdYS _bTUbc V_b gUQ`_^bi$ FXU
cdbYSd Y^dUb`bndQdY_^ _V dXU bnWe\QdY_^c e^TUb 5XQ^SU\\_b 4bQ^Td TebY^W dXU
cUfU^dYUc gQc QRQ^T_^UT ^UQb dXU U^T _V ESX]YTd{c dU^ebU Y^ '/.( , $ FXU
9Ub]Q^ Qb]c Y^Tecdbi" gXYSX RUSQ]U S\_cU\i Y^dUbS_^^USdUT Q^T dXec ]_bU
`_gUbVe\ Q^T S_]`ndYdYfU QVdUb Q cUbYUc _V dQ[U_fUbc" V_bSUT 5XQ^SU\\_b
=_XY Y^d_ bU\QhY^W Uh`_bd 5_^db_\c UfU^ VebdXUb$ ;d ]QY^\i QbWeUT dXU
`bncUbfQdY_^ _V Z_Rc Q^T dUSX^_\_WYSQ\ `b_WbUcc Y^ [Ui ]Y\YdQbi QbUQc$ ?U]#
RUbc _V dXU 8nTnbQ\ 9_fUb^]U^d ^UfUbdXU\Ucc cdY\\ S_^cYTUbUT dXUcU \Qgc d_
RU fUbi bUcdbYSdYfU Q^T Y^ dXU Y^dUbUcd _V dXU IUcd 9Ub]Q^ US_^_]i$

;V Uh`_bd 5_^db_\c QbU Red Q ]UQ^c V_b Q W_fUb^]U^d d_ bUWQY^ c_]U S_^#
db_\ _fUb Q cUSebYdi TUfU\_`]U^d dXQd ^UWQdYfU\i QVVUSdc _dXUb V_bUYW^ `_\YSi
W_Q\c dXU^ S_]`UdY^W T_]UcdYS `bY_bYdYUc" Qc gU\\ Qc dXU \Y]YdUT ^e]RUb _V
S_e^dbYUc U^V_bSY^W ceSX bnWe\QdY_^c" gY\\ U^cebU dXUYb e\dY]QdU\i VQY\ebU$
?Q^i TUfU\_`Y^W S_e^dbYUc QSaeYbU Wb_gY^W \UfU\c _V Qed_^_]_ec
[^_g\UTWU" Uh`UbdYcU Q^T dUSX^_\_Wi Qc `Qbd _V dXUYb \UWYdY]QdU
Y^TecdbYQ\YcQdY_^ `b_WbQ]]Uc$ FXYc Y]`\YUc dXQd YV ceSX S_e^dbYUc Q\c_ gYcX
d_ QSaeYbU Q 5I SQ`QRY\Ydi dXUi QbU QR\U d_ cdQbd dXUYb TUfU\_`]U^d Q^T
`b_TeSdY_^ `b_SUccUc Qd Y^SbUQcY^W\i \_gUb \UfU\c _V c`nSYQ\YcQdY_^$ 3c Q
TYbUSd S_^cnaeU^SU" dXU Y^TecdbYQ\YcUT cdQdUc gY\\ XQfU d_ ceR]Yd Q Wb_gY^W
^e]RUb _V ]QdUbYQ\c Q^T dUSX^_\_Wi d_ Q^ Uh`_bd \YSU^cY^W cicdU] YV dXUi
gYcX d_ bUdQY^ Q^ UaeQ\ UVVUSd" gXYSX Y^ dXU \_^W dUb] gY\\ `b_fU e^dU^QR\U$

FXU ]QZ_b aeUcdY_^ Qc[UT d_TQi Yc gXUdXUb SebbU^d Q^dY`b_\YVUbQdY_^
]UQcebUc y ]_cd\i ^QdY_^Q\ Uh`_bd S_^db_\ \nWYc\QdY_^ y ceVVYSU d_ cdU]
dXU dXbUQd$ :_gUfUb" dXU `_\YSi S_^SU`d TUVp^Uc ]eSX _V dXU `b_R\U] Q^T
ceWWUcdc Q bU]UTi d_ dXU UhS\ecY_^ _V _dXUb Y^cYWXdc Q^T _`dY_^c$ 7h`_bd
5_^db_\c S_^cYcd _V bUcdbYSdY_^c _^ ce``\i" Red T_ ^_d QTTbUcc TU]Q^T$ 5_^#
cUaeU^d\i" Q gX_\U QbUQ _V bUcUQbSX Q^T Y^cYWXd Yc RUY^W YW^_bUT$ KUd" ]_cd
`_rSi#]Q[Ubc Q^T Q^Q\icdc QWbUU dXQd ce``\i#cYTU Q^dY`b_\YVUbQdY_^
]UQcebUc _^\i Rei dU]`_bQbi bU\YUV Q^T gY\\ e\dY]QdU\i VQY\$ ;]`\YSYd\i"
dXUi QSSU`d dXQd dXU \QdnbQ\ c`bUQT _V 5II Yc S_^dY^e_ec Q^T RU\YUfU dXQd
dXU 3ecdbQ\YQ 9b_e` _b Q cY]Y\Qb R_Ti gY\\ ^UfUb RU QR\U d_ V_e^T Q^
Q^dY`b_\YVUbQdY_^ bUWY]U$

FXU 5XU]YSQ\ IUQ`_^c 5_^fU^dY_^ 5I5 Yc dXUbUV_bU _VdU^ cUU^ Qc Q
`Q^QSUQ$ FXU W\_RQ\ TYcQb]Q]U^d bUWY]U S_]]Ydc cdQdUc d_ TUcdb_i Q^T ^_d
d_ QSaeYbU 5II cd_S[c$ FXU ^Ug Qd]_c`XobU _V S_^VYTU^SU gY\\ Q\\_g dXU
Y^TecdbYQ\YcUT g_b\T d_ \YVd dXU RebTU^c_]U Uh`_bd bUcdbYSdY_^c Q^T
Y^TecdbYQ\YcY^W cdQdUc `QbdYUc gY\\ WQY^ fYbdeQ\\i e^\Y]YdUT QSSUcc d_ SXU]YSQ\
S_]`_e^Tc Q^T dUSX^_\_WYUc$ :_gUfUb" dXU 5I5 Yc ^_d Q^ Q^dY`b_\YVUbQdY_^
dbUQdi Q^T dXUbU QbU SUbdQY^ Qc`USdc _V 5II `b_\YVnbQdY_^ Yd T_Uc ^_d
Uh`\YSYd\i QTTbUcc _b YW^_bUc S_]`\UdU\i$

, ?$ 4bj_c[Q" w 4UXY^T dXU 9Ub]Q^ 7h`_bd ESQ^TQYc x" *PGG@ODI JA OC@ )OJHD> 7>D@IODNON
H_\$ *+" ^s ," <e\i '/./" `$ ))$
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A^U _V dXU ]_cd e^S_]`bUXU^cYR\U dXY^Wc _V dXU gX_\U `b_\YVnbQdY_^
TURQdU Yc dXU fYbdeQ\ QRcU^SU _V Q^i TnVY^YdY_^ Y^ dXU \QbWU R_Ti _V
\YdUbQdebU$ IYdX_ed Q S\UQb TnVY^YdY_^ _V 5II `b_\YVnbQdY_^" dXU ]Q^YVUcdQ#
dY_^ _V c_]U SXQbQSdUbYcdYSc S_e\T ceWWUcd c_]U Ubb_^U_ec S_^S\ecY_^c QR_ed
gUQ[^UccUc Y^ dXU S_^fU^dY_^$

?_cd _V dXU TURQdU QR_ed 5II `b_\YVnbQdY_^ S_^ZebUc e` Q S_^dY^ee]
cdQbdY^W gYdX dbQ^cVUbc Vb_] Y^TecdbYQ\YjUT S_e^dbYUc d_ dXU `b_\YVUbQd_b" Q^T
U^TY^W gYdX dXU \QddUb{c QSaeYcYdY_^ _V Q 5I SQ`QRY\Ydi$ 3 V_b]QY bUVUbU^SU
Yc c_]UdY]Uc ]QTU d_ Q `_\YdYSQ\ TnSYcY_^ Ri dXU `b_\YVUbQdY^W cdQdU _b dXU
cUSebYdi SYbSe]cdQ^SUc Y^ gXYSX ceSX Q TnSYcY_^ XQc RUU^ dQ[U^$ ;^ dXU
QRcU^SU _V Q^i cdeTi Y^ TU`dX _V dXU T_]UcdYS TnSYcY_^ `b_SUcc" dXU `_\YdYSQ\
U^fYb_^]U^d bU]QY^c cdQdYS" Q S_^TYdY_^ ^_d ^_b]Q\\i Qcc_SYQdUT gYdX TUSY#
cY_^#]Q[Y^W$ 5_^cUaeU^d\i" ^_ _`Y^Y_^ Yc Uh`bUccUT QR_ed dXU ^QdebU _V dXU
`_\YdYSQ\ U^fYb_^]U^d Y^ gXYSX dXU `b_SUcc Uf_\fUc$ FXU Y]`\YSQdY_^ Yc dXQd
_^SU dXU Y^YdYQ\ TnSYcY_^ XQc RUU^ dQ[U^ 5II QSaeYcYdY_^ `b_SUUTc Q\_^W
Q \Y^UQb S_ebcU d_gQbTc Ydc `bUTUdUb]Y^UT U^T" ^Q]U\i `b_RQR\U y _b Qd
\UQcd `_ccYR\U y ecU$ G^TUb\iY^W Yd Yc Q^ Y]`bUccY_^ _V Qed_]QdYc] gXYSX"
_V S_ebcU" U^XQ^SUc Q^i dXbUQd `UbSU`dY_^ Q\bUQTi `bUcU^d$ 3^Q\icYc _V dXU
GE RY^Qbi gUQ`_^c `b_WbQ]]U Q^T dXU \Ydd\U Y^V_b]QdY_^ QfQY\QR\U bUWQbT#
Y^W ;bQa" X_gUfUb" cdb_^W\i ceWWUcd Q VQb ]_bU S_]`\Uh `b_SUcc$ FXU `QdX
d_gQbTc Q 5II SQ`QRY\Ydi Yc `XQcUT Q^T S_^cUaeU^d\i dXU _edS_]U _V cUdc
_V TnSYcY_^c$ FXU aeUcdY_^ Yc bQdXUb gXUdXUb dXUcU TnSYcY_^c SbUQdU dXU
`_\YdYSQ\ U^fYb_^]U^d _b gXUdXUb dXUi QbU dXU bUceYd _V Q bUQSdY_^ d_ Yd$

FXU UhS\ecY_^ _V dXU U^fYb_^]U^d bUTeSUc dXU TYcSeccY_^ d_ VphY^W dXU
`_Y^d _^ dXU S_^dY^ee] RUi_^T gXYSX Q cdQdU RUS_]Uc 5I SQ`QR\U$ 6YV#
VUbU^d SbYdUbYQ bUceYd Y^ TYVVUbU^d \Ycdc _V cec`USd S_e^dbYUc$ 4i `b_ZUSdY^W
`b_\YVnbQdY_^ Qc Q S_^dY^ee]" dXU TURQdU YW^_bUc dXQd dXU bUSY`YU^d S_e^#
dbi{c aeUcd V_b Q 5I SQ`QRY\Ydi Yc Red Q^ Qb]Q]U^d Ti^Q]YS$ ;^ dXU
QRcU^SU _V Q T_]UcdYS Y^TecdbYQ\ RQcU" _RdQY^Y^W SXU]YSQ\c" dUSX^_\_Wi Q^T
[^_g\UTWU Vb_] QRb_QT Yc dXU cUS_^T RUcd _`dY_^ cX_bd _V TYbUSd\i ReiY^W
SXU]YSQ\ Q]]e^YdY_^$ HYUgUT Qc ceSX" dXU Y]`_bdQdY_^ _V dXUcU S_]#
]_TYdYUc Yc Red _^U y Q\RUYd `_ccYR\i dXU VQcdUcd y gQi _V cdbeSdebY^W dXU
T_]UcdYS Qb]Q]U^d Ti^Q]YS$ Bb_\YVnbQdY_^ dXec TUQ\c \Ucc gYdX dXU dbQ^cVUb
_V dXUcU S_]]_TYdYUc dXQ^ gYdX dXU _bWQ^YcQdY_^ _V dXU T_]UcdYS `_\YdYSQ\
Q^T ]Y\YdQbi TnSYcY_^ `b_SUccUc Q^T dXUYb Y]`\U]U^dQdY_^$ IU dXUbUV_bU
`b_`_cU dXU V_\\_gY^W TnVY^YdY_^ 0

+:: KMJGDAUM<ODJI J>>PMN RC@I < KJGDOD><G @IODOT ?U>D?UN OJ <>LPDM@ < +:
><K<=DGDOT RC@M@ NP>C < ><K<=DGDOT ?J@N IJO T@O @SDNO KMJQD?@? OCDN ?U>DNDJI DN
AJGGJR@? =T < +:: <MH<H@IO ?TI<HD>!
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FXU Qb]Q]U^d Ti^Q]YS gYdXY^ dXU `b_\YVUbQdY^W S_e^dbi Yc dXU SU^dbQ\
`Qbd _V dXU TnVY^YdY_^$ FXYc _`U^c dXU gQi d_ Q``\i dXU Rb_QT R_Ti _V
dXU_bUdYSQ\ Q^Q\icYc TUfU\_`UT _fUb dXU `Qcd TUSQTUc d_ dXU `XU^_]U^_^$
3\dX_eWX dXU TYVVUbU^d cSX__\c ]ecd cdY\\ `b_fYTU Q cQdYcVQSd_bi _fUbQ\\
Uh`\Q^QdY_^ _V dXU Qb]Q]U^d `b_SUcc" Q``b_QSXY^W `b_\YVnbQdY_^ Y^ dXYc gQi
XQc Qd \UQcd dg_ QTfQ^dQWUc$ 8Ybcd" Yd Tn]icdYVYnc dXU `XU^_]U^_^ Qc Q^
U^dYbU\i ^_fU\ cUSebYdi dXbUQd$ 3\dX_eWX Yd `_ccUccUc c`USYVYS SXQbQSdUbYcdYSc"
Yd cXQbUc ]Q^i ]_bU gYdX Qb]Q]U^d Q^T TUSYcY_^#]Q[Y^W `QddUb^c cdeTYUT
Y^ dXU Y^TecdbYQ\YcUT g_b\T$ EUS_^T" Yd RbUQ[c gYdX dXU Qed_]QdYc] RUdgUU^
dXU Y^YdYQ\ TnSYcY_^ d_ QSaeYbU Q 5I SQ`QRY\Ydi Q^T dXU QSdeQ\ TU`\_i]U^d
_b ecU _V ceSX ]e^YdY_^c$ 4i Y^db_TeSY^W z TU`b_\YVUbQdY_^{" Yd Q\\_gc V_b
bUfUbcQYc _V TnSYcY_^c Qd Q^i cdQWU Y^ dXU Qb]Q]U^d `b_SUcc$ 6YccU^dY^W
fYUgc Q^T _``_cY^W V_bSUc Q\gQic `\Qi Q bq\U Y^ TUSYcY_^#]Q[Y^W$ ;^TUUT"
Y^cYWXd Y^d_ dXU `_\YdYSQ\ Se\debU _V Q ^QdY_^ Q\bUQTi W_Uc Q \_^W gQi
d_gQbTc Uh`\QY^Y^W c_]U SXQbQSdUbYcdYSc SU^dbQ\ Y^ dXU SebbU^d `b_\YVnbQdY_^
TURQdU - $

F X U 5I5 Q c Q T U ` b _ \ Y V U b Q d Y _ ^ b U W Y] U

;^ dUb]c _V dXU `b_`_cUT TnVY^YdY_^" dXU 5I5 e^TU^YQR\i QY]c Qd
TU`b_\YVUbQdY_^$ 3SSUccY_^ Q^T bQdYVYSQdY_^ S_^cdYdedU Q^ e^UaeYf_SQ\ TnSY#
cY_^ Ri Q cdQdU `Qbdi `_ccUccY^W _b Y^ dXU `b_SUcc _V QSaeYbY^W SXU]YSQ\
gUQ`_^c d_ QRQ^T_^ Q^i Y^dU^d _V ecY^W" _b VebdXUb TUfU\_`Y^W" `b_TeSY^W"
Q^T cd_S[Y^W ceSX gUQ`_^c$ ?_bU_fUb" dXU VbUcX Y^dUb^QdY_^Q\ ^_b] dXU
5_^fU^dY_^ gY\\ UcdQR\YcX y YV ceSSUccVe\ y ]Qi S_^dbYRedU d_ dXU
TU`b_\YVUbQdY_^ Y^ ^_^#cdQdU `QbdYUc Ri gUQ[U^Y^W `_\YdYSQ\ S_]]Yd]U^dc d_
5I Qb]Q]U^d `b_WbQ]]Uc$ FXU dbUQdi Q\c_ `b_cSbYRUc be\Uc _V S_^TeSd V_b
cdQdUc `QbdYUc bUWQbTY^W ^_^#cdQdUc `QbdYUc gXYSX y Q]_^Wcd _dXUb
dXY^Wc y V_bRYT Q^i QccYcdQ^SU Y^ Q 5I Qb]Q]U^d `b_WbQ]]U$ A^ dXU
_dXUb XQ^T" dXU 5I5 gYcXUc d_ QR_\YcX Q^i Y^UaeQ\YdYUc Y^XUbU^d Y^ Uh`_bd
S_^db_\ cicdU]c RUdgUU^ ]U]RUb cdQdUc Q^T d_ U^XQ^SU dXUYb US_^_]YS Q^T
dUSX^_\_WYSQ\ TUfU\_`]U^d gYdX_ed Q^i TYcSbY]Y^QdY_^$ ;d dXUbUV_bU S_b^Uc
Qc \Ydd\U ceb`bYcU dXQd dXU dbUQdi S_^dQY^c ]Q^i bnVnbU^Snc TYbUSd\i _b
Y^TYbUSd\i bU\QdUT d_ 5II `b_\YVnbQdY_^$

- FXU TnVY^YdY_^ gY\\ RU TYVVpSe\d d_ ]Q[U _`UbQdY_^Q\ Vb_] Q `_\YSi Q^Q\icd{c `_Y^d _ V fYUg$
;d SQ^^_d Q^cgUb Q aeUcdY_^ \Y[U SgX_ XQc dQ[U^ dXU TnSYcY_^ gXU^N :_gUfUb" Yd Yc ]UQ^d Qc
Q^ Y^cdbe]U^d d_ WQY^ TUU`Ub e^TUbcdQ^TY^W _ V Q `b_SUcc Q^T ^_d Qc _^U V_b RUQ^#S_e^dY^W S_e^#
dbYUc Y^ dXU TUfU\_`Y^W g_b\T$ @UfUbdXU\Ucc" VedebU bUcUQbSX Q``\iY^W dXU bUce\dc _ V dXU_bUdYSQ\
Q^Q\icYc _ V Qb]Q]U^d Ti^Q]YSc ]Qi Q\\_g V_b WbUQdUb TYVVnbU^dYQdY_^$
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FXU 5I5{c S_^VYTU^SU Y^ dXU TU`b_\YVUbQdY_^ bUWY]U Yc WbUQd$ 4i VYb]\i
bUZUSdY^W Q^i XQ]`UbY^W _V US_^_]YS Q^T dUSX^_\_WYSQ\ TUfU\_`]U^d _V
cdQdUc `QbdYUc Qc gU\\ Qc ce``_bdY^W Y^dUb^QdY_^Q\ S__`nbQdY_^ Y^ dXU VYU\T _V
SXU]YSQ\ QSdYfYdYUc" Yd cdY]e\mdUc dXU bU`b_TeSdY_^ _V dXU cSYU^dYVYS"
dUSX^_\_WYSQ\ Q^T Y^TecdbYQ\ `bUS_^TYdY_^c V_b 5I Qb]Q]U^d `b_WbQ]]Uc$
FXU S_^fU^dY_^" dXUbUV_bU" T_Uc IJO S_^cYTUb dXU ]UbU `bUcU^SU _V dXU `bU#
S_^TYdY_^c Y^ Q `QbdYSe\Qb S_e^dbi Qc `Qbd _V Q dXbUQd d_ Y^dUb^QdY_^Q\
cUSebYdi$ FXYc Yc dXU \_WYSQ\ _edS_]U _V dXU S\UQb `_\YSi TnSYcY_^ cdQdUc `Qb#
dYUc XQfU ]QTU gXU^ QSSUTY^W d_ dXU dbUQdi$ ;d Yc Q\c_ Q `bUbUaeYcYdU V_b
dbUQdY^W S_e^dbYUc UaeQ\ gYdX bUc`USd d_ dXUYb US_^_]YS Y^dUbUcdc e^TUb dXU
5I5 bUWY]U$

FXU S_^fU^dY_^ ^UfUbdXU\Ucc Y^S\eTUc c_]U Q^dY`b_\YVUbQdY_^ ]UQcebUc$
3bdYS\U ; {c Wn^nbQ\ `eb`_cU SbYdUbY_^ cUdc dXU Wn^nbQ\ S_^dUhd$ 7QSX cdQdU
`Qbdi Yc Uh`bUcc\i V_bRYTTU^ d_ dbQ^cVUb SXU]YSQ\ gUQ`_^c" TYbUSd\i _b
Y^TYbUSd\i" d_ _dXUb cdQdUc `QbdYUc" ^_^#cdQdUc `QbdYUc" _b ceR^QdY_^Q\ U^dYdYUc
t \$Q e^TUb Q^i SYbSe]cdQ^SUc$ ;d VebdXUb TYcQ\\_gc Q^i QSdYfYdi dXQd

g_e\T Q]_e^d d_ QccYcdY^W" U^S_ebQWY^W _b Y^TeSY^W Q^i_^U d_ U^WQWU Y^
Q^i e^TUbdQ[Y^W dXQd S_^dbQfU^Uc dXU 5_^fU^dY_^ t \$T $ 5UbdQY^ cUSdY_^c
_V 3bdYS\U H;; X 3<ODJI<G DHKG@H@IO<ODJI H@<NPM@N Y QY] Qd `bUfU^dY^W bU#
`b_\YVUbQdY_^ Y^ cdQdUc `QbdYUc$ E`nSYVYU `n^Q\ \nWYc\QdY_^ ]ecd `bUfU^d Q^i
^QdebQ\ _b \nWQ\ `Ubc_^ d_ e^TUbdQ[U Q^i QSdYfYdi `b_XYRYdUT e^TUb dXU
dbUQdi ^_b SQ^ Yd `Ub]Yd Y\\nWQ\ QSdYfYdYUc _^ Ydc dUbbYd_bi$ ;d Q\c_ Y^db_TeSnc
dXU \nWQ\ S_^SU`d _V UhdbQdUbbYd_bYQ\Ydi bUWQbTY^W dXU QSdYfYdYUc _V Q cdQdU
`Qbdi{c SYdYjU^c Q^igXUbU" UfU^ V_b S_e^dbYUc dXQd T_ ^_d [^_g Yd Y^ dXUYb
`n^Q\ \nWYc\QdY_^$ FXU V_b]e\QdY_^ Yc ceSX dXQd Yd Q\c_ S_]`bYcUc e^TUb#
dQ[Y^Wc Y^ ^_^#cdQdUc `QbdYUc$

DUWQbTY^W dbQTU bU\QdY_^c" dXU 5I5 ]Q[Uc Q fUbi cXQb` TYcdY^SdY_^
RUdgUU^ cdQdUc `QbdYUc Q^T _dXUb S_e^dbYUc$ 3bdYS\U J ; X->JIJHD> <I?
O@>CIJGJBD><G ?@Q@GJKH@IO Y WbQ^dc cdQdUc `QbdYUc _fUbQ\\ bYWXdc bUWQbTY^W `Ub#
]YddUT SXU]YSQ\ QSdYfYdYUc Q^T Y^dUb^QdY_^Q\ S__`nbQdY_^ Q]_^W dXU]$ 4i
Y]`\YSQdY_^" _dXUb S_e^dbYUc SQ^^_d Ve\\i U^Z_i ceSX bYWXdc$ 3c Q^ QddU]`d
d_ Qf_YT dXU bUcU^d]U^d WU^UbQdUT Ri dXU @BF" dXU Q``b_QSX ]ecd RU cUU^
Qc Q^ Y^SU^dYfU V_b XUcYdQdY^W W_fUb^]U^dc d_ Z_Y^ dXU dbUQdi d_ ]Q[U Yd Qc
e^YfUbcQ\ Qc `_ccYR\U$ 3bdYS\U J ; QTTc ]_bU c`USYVYSQ\\i dXQd dXU cdQdUc `Qb#
dYUc cX_e\T bUfYUg dXUYb ^QdY_^Q\ dbQTU bnWe\QdY_^c Q^T ]Q[U dXU] S_^cYc#
dU^d gYdX dXU _RZUSd Q^T `eb`_cU _V dXU 5I5$

FXU dbUQdi YdcU\V" X_gUfUb" Y]`_cUc Q cdbYSd cUd _V Uh`_bd bnWe\QdY_^c
RQcUT _^ dXU dXbUU cSXUTe\Uc _V SXU]YSQ\c Yd TUVY^Uc Qc `Qbd _V dXU fnbYVYSQ#
dY_^ bUWY]U$ DUWQbTY^W dXU dbQ^cVUb _V cSXUTe\UT SXU]YSQ\c dXU c_#SQ\\UT
HnbYVYSQdY_^ 3^^Uh \Qic T_g^ c_]U Ve^TQ]U^dQ\ `b_XYRYdY_^c Q^T S_^TY#
dY_^c$ ESXUTe\U ' SXU]YSQ\c SQ^ RU dbQ^cVUbbUT RUdgUU^ Q^i dg_ EdQdUc BQb#
dYUc V_b ^_ _dXUb `eb`_cUc dXQ^ bUcUQbSX" ]UTYSY^U" `XQb]QSUedYSc _b `b_dUS#
dY_^ Q^T Y^ aeQ^dYdYUc TUVY^UT e^TUb dXU 9U^UbQ\ Bb_fYcY_^c _V BQbd H; _V
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dXU HnbYVYSQdY_^ 3^^Uh$ FXUcU SXU]YSQ\c SQ^^_d RU bUdbQ^cVUbbUT d_ Q dXYbT
cdQdU$ 4_dX cdQdU `QbdYUc Y^f_\fUT ]ecd ^_dYVi dXU FUSX^YSQ\ EUSbndQbYQd ^_d
\Ucc dXQ^ )& TQic RUV_bU Q^i ceSX dbQ^cVUb$ ?_bU_fUb" QY\ cdQdUc `QbdYUc XQfU
d_ ceR]Yd TUdQY\UT Q^^eQ\ bU`_bdc bUWQbTY^W dXU dbQ^cVUb _V ESXUTe\U '
SXU]YSQ\c d_ dXU FUSX^YSQ\ EUSbndQbYQd$ FXbUU iUQbc QVdUb dXU 5I5{c U^dbi
Y^d_ V_bSU" cdQdUc `QbdYUc gY\\ RU Q\\_gUT d_ dbQ^cVUb ESXUTe\U ( SXU]YSQ\c
_^\i Q]_^W dXU]cU\fUc HnbYVYSQdY_^ 3^^Uh" BQbd H;;" 5 $ FXUcU dbQ^cQS#
dY_^c" X_gUfUb" QbU ^_d ceRZUSdUT d_ cdbY^WU^d aeQ^dYdQdYfU S_^TYdY_^c _b
bU`_bdY^W bUaeYbU]U^dc cY]Y\Qb d_ dX_cU V_b ESXUTe\U ' SXU]YSQ\c$ 6ebY^W
dX_cU dXbUU iUQbc" cdQdUc `QbdYUc ]Qi cdY\\ dbQ^cVUb ceSX SXU]YSQ\c d_ ^_^#
`QbdYUc YV dXUi _RdQY^ Q^ U^T#ecU SUbdYVYSQdU c`USYViY^W DIO@M <GD< dXU S_^TY#
dY_^c \QYT T_g^ Y^ dXU QbdYS\U$ FXU dbQ^cVUb _V ESXUTe\U ) SXU]YSQ\c Yc _^\i
TYcSeccUT Y^ bU\QdY_^ d_ ^_^#cdQdUc `QbdYUc 0 dXUbU QbU ^_ aeQ^dYdQdYfU \Y]Ydc"
Red dXU Uh`_bdY^W cdQdU `Qbdi ]ecd U^cebU dXQd dXUi gY\\ ^_d RU ecUT V_b
`eb`_cUc `b_XYRYdUT Ri dXU S_^fU^dY_^ Q^T gY\\ bUaeYbU Q^ U^T#ecU SUb#
dYVYSQdU _V gXYSX dXU dbUQdi Y]`_cUc dXU ]Y^Y]e] cdY`e\QdY_^c$ 8YfU iUQbc
QVdUb dXU 5I5{c U^dbi Y^d_ V_bSU dXU 5_^VUbU^SU _V dXU cdQdUc `QbdYUc gY\\
S_^cYTUb dXU ^UUT d_ UcdQR\YcX _dXUb ]UQcebUc bUWQbTY^W dXU dbQ^cVUb _V
ESXUTe\U ) SXU]YSQ\c d_ ^_^`QbdYUc$

FXU S_^fU^dY_^ dXec TYcdY^WeYcXUc RUdgUU^ SXU]YSQ\c \YcdUT Y^ dXU
cSXUTe\Uc Q^T dX_cU dXQd QbU ^_d . $ IXY\U 3bdYS\U ; \Qic T_g^ dXU Wn^nbQ\
`eb`_cU SbYdUbY_^" QSdeQ\ TnS\QbQdY_^c Q^T ceRcnaeU^d fnbYVYSQdY_^ `b_SU#
TebUc bUcd _^ dXU cSXUTe\U cicdU]$ FXec" ^Ug SXU]YSQ\c gXYSX ]YWXd fY_\QdU
dXU Y^dU^d Q^T `eb`_cU _V dXU dbUQdi Red XQfU RUU^ TYcS_fUbUT cY^SU dXU
S_^S\ecY_^ _V dXU ^UW_dYQdY_^c _b gX_cU TUdQY\c gUbU gYdXXU\T TebY^W dXU
dQ\[c SQ^^_d RU VebdXUb bUcUQbSXUT" TUfU\_`UT" `b_TeSUT _b TU`\_iUT e^TUb
3bdYS\U ;" Red T_ ^_d XQfU d_ RU TUS\QbUT" Q^T QbU dXUbUV_bU ^_d ceRZUSd d_
fnbYVYSQdY_^ e^dY\ dXUi QbU Y^S\eTUT Y^ _^U _V dXU cSXUTe\Uc$ 7fU^ YV Q cdQdU
`Qbdi QSdc Y^ ceSX W__T VQYdX Q^T bU`_bdc dXU UhYcdU^SU _V dXYc ^Ug SXU]Y#
SQ\" cdY\\ ^_^U _V dXU dbUQdi{c fnbYVYSQdY_^ `b_SUTebUc SQ^ RU Q``\YUT$ FXU
aeUcdY_^ RUSQ]U QSedU QVdUb DeccYQ^ cSYU^dYcdc ?YbjQiQ^_f Q^T 8i_T_b_f
bUfUQ\UT dXQd ?_cS_g gQc TUfU\_`Y^W Q ^Ug ^UbfU WQc" S_TU^Q]UT IJQD>CJF
M^UgS_]UbO Q^T bU`_bdUT\i dU^ dY]Uc Qc `_Yc_^_ec Qc HJ$ FXUbU Yc cdY\\
]eSX c`nSe\QdY_^ QR_ed dXU QWU^d{c SXU]YSQ\ cdbeSdebU$ 3SS_bTY^W d_ ?Yb#
jQiQ^_f" dXU `bUSebc_bc QbU ^_d Y^S\eTUT Y^ dXU 5I5 cSXUTe\Uc" ^_b TYT
BbUcYTU^d KU\dcY^ QTT dXU] d_ dXU \Ycd _V S_]`_e^Tc bUaeYbY^W Uh`_bd \YSU^#
cUc / $

. FXU 3ecdbQ\YQ 9b_e` \Ycd _ V 5II `bUSebc_bc Q^T dXU 5I5 cSXUTe\Uc _ V SXU]YSQ\c TYVVUb
Y^ S_^dU^d Q^T `eb`_cU gXYSX ]Qi SQecU S_^VecY_^ Y^ Y]`\U]U^dY^W Uh`_bd 5_^db_\c$ 8_b Q TYc#
SeccY_^ 0 D $<$ ? 3 F : 7 I E " w 5_]`QbYc_^ _ V dXU 3ecdbQ\YQ 9b_e` >Ycd _ V 5XU]YSQ\ IUQ`_^c BbUSeb#
c_bc Q^T dXU 5I5 ESXUTe\Uc _ V 5XU]YSQ\c" +C@HD><G :@<KJIN +JIQ@IODJI *PGG@ODI" ^s ('" EU`dU]#
RUb '//)$

/ 8_b Q ce]]Qbi _ V TYcS\_cebUc 0 3b]c 5_^db_\ DU`_bdUb" ASd_RUb '//(" `$ -&*$7#($,- Q^T
?Qi '//)" `$ -&*$7#($.,$
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FXU Y^dUbcUSdY_^ _V R_dX S_^TYdY_^c" ^Q]U\i cSXUTe\UT _b e^cSXUTe\UT
SXU]YSQ\ Q^T dXU Wn^nbQ\ `eb`_cU SbYdUbY_^ Q``\iY^W d_ R_dX" XQc Q^ Y]`_b#
dQ^d RUQbY^W _^ dXU `b_\YVnbQdY_^ TURQdU" Q^T ]_bU c`USYVYSQ\\i _^ dXU gQi
cdQdUc `QbdYUc XQfU d_ bUfYUg dXUYb UhYcdY^W dbQTU bnWe\QdY_^c$ EUU FQR\U ; 

F34>7 '
FXU 5I5 0 5Q^ ^QdY_^Q\ Uh`_bd 5_^db_\c RU Q``\YUT 2

7>C@?PG@? 9IN>C@?PG@?

@Qbb_g Y^dUb`bndQdY_^
9U^UbQ\ `eb`_cU SbYdUbY_^

@A%K7E
@A%K7E

K7E%@A
@A%@A

HUbYVpQRY\Ydi

FXUbU QbU dg_ `_ccYR\U Y^dUb`bndQdY_^c bUWQbTY^W dXU Q``\YSQdY_^ _V Uh`_bd
5_^db_\c e^TUb dXU 5I5$ 7YdXUb dXU Wn^nbQ\ `eb`_cU SbYdUbY_^ Yc Q``\YUT d_
QY\ SXU]YSQ\c dXQd `_cU Q bYc[ d_ dXU dbUQdi bUWY]U" gXUdXUb cSXUTe\UT _b
^_d" _b Q bUcdbYSdUT Y^dUb`bndQdY_^ _V dXU dbUQdi `b_fYcY_^c Yc ]QY^dQY^UT
QSS_bTY^W d_ gXYSX dXU dbQ^cVUb _V cSXUTe\UT SXU]YSQ\c Yc bUWe\QdUT Ri dXU
bU\UfQ^d fnbYVYSQdY_^ Q^^Uh QbdYS\Uc Q^T QY\ e^cSXUTe\UT SXU]YSQ\c ]Qi RU
ceRZUSdUT d_ ce``\U]U^dQbi ^QdY_^Q\ Uh`_bd bnWe\QdY_^c$ ESXUTe\UT SXU]Y#
SQ\c `_cU VUg `b_R\U]c Qc dXU dbUQdi `bUcSbYRUc dXU dbQ^cVUb ]_TUc Q^T
Q\\_gc TYbUSd _b Y^TYbUSd ]_^Yd_bY^W _b fnbYVYSQdY_^ _V dXU dbQ^cQSdY_^c$ FXU
Q``\YSQdY_^ _V dXU Wn^nbQ\ `eb`_cU SbYdUbY_^ d_ e^cSXUTe\UT SXU]YSQ\c Yc
^UfUb Y^ T_eRd$ 7h`_bd 5 _^ db_ \c SQ^ QTT ^_dXY^W d_ dXU cS_`U _V dXU cdQdUc
`QbdYUc{ S_]]Yd]U^d ^UfUb d_ QYT 5I Qb]Q]U^d `b_WbQ]]Uc Y^ _dXUb
S_e^dbYUc$ :_gUfUb" dXU `_cYdY_^ bQYcUc cUfUbQ\ `bQSdYSQ\ YcceUc$ FXU
QfQY\QRY\Ydi _b dXU dbQ^cQSdY_^ _V dXU SXU]YSQ\ SQ^^_d RU fUbYVYUT$ KUd" _^U
_V dXU RQcYS QY]c _V dXU fnbYVYSQdY_^ bUWY]U Yc X OC@ >JIOMJG JA >C@HD><GN
?@@H@? OJ KJN@ < NDBIDAD><IO MDNF OJ OC@ >JIQ@IODJI Y '& $ A^ dXU _dXUb XQ^T"
Y^ dXU XYWX\i S_]`ndYdYfU g_b\T _V SXU]YSQ\ Y^Tecdbi" dXU Wn^nbQ\ `eb`_cU
SbYdUbY_^ S_e\T RU Q``\YUT WU^UbYSQ\\i V_b `b_dUSdY_^Ycd bUQc_^c" dXec TUVUQd#
Y^W dXU `eb`_cU _V 3bdYS\U J ; Q^T \UQTY^W d_ S_]`\QY^dc Vb_] TUfU\_`Y^W
S_e^dbYUc cY]Y\Qb d_ dX_cU bUWQbTY^W dXU @BF$ 3^ Q\dUb^QdU Q``b_QSX S_e\T
S_^cYcd _V Q ^Qbb_g Y^dUb`bndQdY_^ Ri gXYSX dXU dbUQdi#Y]`_cUT bUcdbYSdY_^c
_^ dXU dbQ^cVUbc _^\i Q``\i d_ dXU cSXUTe\UT SXU]YSQ\c$ FXYc \UQfUc cdQdUc
`QbdYUc dXU _`dY_^ d_ ceR]Yd dXUcU ^Ug SXU]YSQ\c d_ ^QdY_^Q\ Uh`_bd 5_^#
db_\c$ :_gUfUb" dbiY^W d_ UcdQR\YcX Q cdb_^W Q^dY`b_\YVUbQdY_^ bUWY]U d_ ce`#
`\U]U^d dXU 5I5 gY\\ U^S_e^dUb Ydc _g^ cUd _V `b_R\U]c$ FXUbU Yc dXU aeUc#
dY_^ _V U^V_bSU]U^d Vb_] Q \nWQ\ `_Y^d _V fYUg Q^T dXU YcceU _V Ydc
Q``\YSQRY\Ydi Y^ S_^SbUdU cYdeQdY_^c$ ;^TUUT" YV Q W_fUb^]U^d _RZUSdc d_
Y\\nWQ\ dbQ^cQSdY_^c" Yd gY\\ Y^dUbfU^U gYdX ^QdY_^Q\ \nWQ\ ]UQcebUc$ ;V"

'& < $B $ B 7 D D K D A 4 ;@ EA @ " F$ EF A 5 = " D$9$ EG F : 7 D > 3 @ 6 " wFXU 5XU]YSQ\ IUQ`_^c 5_^fU^#
dY_^ 0 FXU EeSSUcc _ V 5XU]YSQ\ 6YcQb]Q]U^d @UW_dYQdY_^c x" ;^ 0 7/56 / ;@<M=JJC" '//)" `$ -(,$
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X_gUfUb" Q W_fUb^]U^d Yc Y^f_\fUT Y^ dXU `b_\YVnbQdY_^ `b_SUcc _V Q^_dXUb
cdQdU" dXU^ dXU Y^dUb^QdY_^Q\ S_]]e^Ydi SQ^ _^\i QcSUbdQY^ YdcU\V _V dXU dbeU
^QdebU _V dXU dbQ^cQSdY_^ Ri TU]Q^TY^W Q^ Y^c`USdY_^$ ;d Yc ^_d S\UQb gXYSX
`YUSU _V Y^dUb^QdY_^Q\ \nWYc\QdY_^ ]Qi ZecdYVi ceSX Q cdU`$ ?UQcebUc SQ^ RU
U^V_bSUT Q]_^W ^QdY_^c gY\\Y^W d_ ceRcSbYRU d_ ceSX Q^ Y^dUb^QdY_^Q\ ^_^#
`b_\YVUbQdY_^ bUWY]U" V_b UhQ]`\U gYdXY^ bnWY_^Q\ _bWQ^YcQdY_^c ceSX Qc dXU
7eb_`UQ^ G^Y_^ _b Q VbQ]Ug_b[ ceSX Qc Q cdbU^WdXU^UT 3ecdbQ\YQ 9b_e`"
Red QbU fYbdeQ\\i ecU\Ucc _edcYTU dXU]$

FXU UhQ]`\U _V dXU DeccYQ^ IJQD>CJF ]Q[Uc dXU YcceU _V e^cSXUTe\UT
SXU]YSQ\c \Ucc QSQTU]YS$ G^\Ucc VebdXUb Tn\YRnbQdY_^c _^ `b_SUTebUc gYdXY^
dXU S_]`UdU^d 5I5 R_TYUc SQ^ S\_cU dXU X_\Uc" dXUbU UhYcdc Q dXU_bUdYSQ\
`_ccYRY\Ydi dXQd dUSX^_\_WYSQ\ TUfU\_`]U^dc ]Qi Ub_TU dXU dbUQdi bUWY]U$
3\dX_eWX dXU `\QSU]U^d _V ^Ug SXU]YSQ\c _^ Q cSXUTe\U ]Qi cUbY_ec\i
QVVUSd dXU S_]]UbSYQ\ UTWU _V S_]`Q^YUc Y^ Q XYWX\i S_]`ndYdYfU g_b\T" Q
c]__dX `b_SUTebU cX_e\T RU U^fYcQWUT d_ Q]U^T dXU cSXUTe\Uc Qd bUWe\Qb
Y^dUbfQYc$ FXU `b_R\U] ]ecd ^UfUbdXU\Ucc RU Rb_eWXd Y^d_ c_]U `Ubc`USdYfU$
A^ dXU _^U XQ^T" _^\i dXU \UQTY^W Y^TecdbYQ\ cdQdUc ^_g `_ccUcc dXU cSYU^#
dYVYS Q^T dUSX^_\_Wi RQcU d_ S_^TeSd cecdQY^UT QTfQ^SUT bUcUQbSX Y^d_ ^Ug
d_hYS S_]`_e^Tc$ FXYc g_e\T ceWWUcd dXQd ^QdY_^Q\ Uh`_bd \nWYc\QdY_^"
gXYSX Yc VQb UQcYUb d_ Q]U^T dXQ^ Q^ Y^dUb^QdY_^Q\ dbUQdi" ]Qi cdY\\ XQfU
Q ecUVe\ bq\U d_ `\Qi$ 5__bTY^QdY_^ gYdXY^ Q^ Uh`Q^TUT Y^dUb^QdY_^Q\
VbQ]Ug_b[ _V ce``\YUb cdQdUc" ceSX Qc dXU 3ecdbQ\YQ 9b_e`" g_e\T U^XQ^SU
dXU Wn^nbQ\ UVVUSd$ :_gUfUb" dXYc SQ^ _^\i RU Q dU]`_bQbi c_\edY_^ d_
bUTeSU dY]U `bUccebU _^ VY^TY^W Q \_^W#dUb] cUdd\U]U^d e^TUb dXU 5I5 Q^T
V_b gXYUX dXU 3ecdbQ\YQ 9b_e` SQ^ ]Q[U Ydc Uh`UbdYcU QfQY\QR\U$ A^ dXU
_dXUb XQ^T" dXU 5I5{c TU`b_\YVUbQdY_^ bUWY]U gY\\ QVVUSd dXU gY\\Y^W^Ucc _V
W_fUb^]U^dc d_ Y^fUcd XUQfY\i Y^ ceUX bUcUQbSX Q^T bYc[ Y^dUb^QdY_^Q\
U]RQbbQcc]U^d Q^T S_^TU]^QdY_^ YV V_e^T _ed$ 5XQ^SUc QbU" dXUbUV_bU" dXQd
Y^ VedebU ^Ug `_dU^dYQ\ 5I QWU^dc ]Qi RU TYcS_fUbUT Ri S_Y^SYTU^SU bQdXUb
dXQ^ Qc dXU _edS_]U _V iUQbc _V TUTYSQdUT Y^fUcdYWQdY_^$ ;^ ceSX Q SQcU"
^QdY_^Q\ _RZUSdY_^c d_ QTTY^W dXQd SXU]YSQ\ d_ Q cSXUTe\U ]Qi RU Q \_d
gUQ[Ub$

3^_dXUb Y^TYSQdY_^ _V dXU 5I5{c S_^VYTU^SU Y^ dXU TU`b_\YVUbQdY_^ bUWY]U
Yc Ydc U^S_ebQWU]U^d _V dXU `b_\YVnbQdY_^ _V fQbY_ec Qc`USdc _V 5I TUVU^SU$
3c ceSX" Yd d_eSXUc Q S_^db_fUbcYQ\ `_Y^d _V ]Q^i iUQbc$ ;^TUUT" Yd gQc Q
cdQ^TQbT VUQdebU Y^ `_\U]YSc _^ dXU \UWYdY]YcQdY_^ _V 5I Qb]Q]U^d
`b_WbQ]]Uc dXQd bUcUQbSX Y^ TUVU^SU Qed_]QdYSQ\\i U^dQY\c bUcUQbSX Y^
_VVU^cU$ FXUbUV_bU" Q S_e^dbi QY]Y^W V_b Q 5I SQ`QRY\Ydi ]Qi cXb_eT Ydc
Y^dU^dY_^c Y^ Q^ _edgQbT\i \UWYdY]QdU `b_WbQ]]U _V 5I TUVU^SU Q^T dXec
_RdQY^ UccU^dYQ\ [^_g\UTWU Q^T dUSX^_\_Wi$ FXU aeUcdY_^ Yc ^_d S\UQb#Sed$
:UbU d__" dXU `_\YdYSQ\ S_]]Yd]U^d _V cdQdUc `QbdYUc d_ dXU TU`b_\YVUbQdY_^
bUWY]U Yc dXU cY^W\U ]_cd Y]`_bdQ^d bUQc_^ gXi dXU 5I5 SQ^ Ri`Qcc dXU
Q]RYWeYdi$ 5II QbU bU\QdYfU\i UQci d_ `b_dUSd QWQY^cd RUSQecU dXUi g_b[
Y^TYbUSd\i Ri `_\\edY^W dXU U^fYb_^]U^d _V dXU dQbWUd$ EXYU\TY^W Xe]Q^c
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Vb_] dXU UVVUSdc _V 5I QWU^dc" V_b UhQ]`\U Ri ]UQ^c _V WQc ]Qc[c" c`USYQ\
WQb]U^dc" _b S_\\USdYfU cXU\dUbc" Yc bU\QdYfU\i UQci$ 7^fYb_^]U^dQ\ ]nTYQ#
dY_^ Q\c_ bU^TUbc dXU UVVYSQSi _V 5I QWU^dc XYWX\i e^`bUTYSdQR\U" `\QSY^W Q
XYWX RebTU^ _^ dXU QddQS[Ub{c 5); QccUdc$ 5_^cUaeU^d\i" dXU S_cdc V_b Q^
QddQS[Ub gYdX 5II QWQY^cd Q `b_dUSdUT dQbWUd Y^ dUb]c _V Q]_e^d _V QWU^d
bUaeYbUT" \_WYcdYSQ\ RebTU^" Q^T `bn`QbQdY_^c" ]Qi RU R_dX Rb_QT Q^T e^QS#
SU`dQR\i XYWX '' $ FXYc bU\QdYfU QTfQ^dQWU _V TUVU^SU _fUb _VVU^cU Yc _^U
SXQbQSdUbYcdYS _V 5I dXQd XQT RUS_]U Q``QbU^d TebY^W II'$ 3 S_b_\\Qbi
Yc _V S_ebcU dXQd 5I QWU^dc gY\\ `b_fU ]_cd UVVUSdYfU QWQY^cd e^`b_dUSdUT
db__`c Q^T `_`e\QdY_^c" Q S_^TYdY_^ ]_cd \Y[U\i d_ RU U^S_e^dUbUT Y^ `__bUb
TUfU\_`Y^W S_e^dbYUc$ 7^S_ebQWY^W dXU `b_\YVnbQdY_^ _V 5I TUVU^SUc" UYdXUb
Qc TYbUSd QYT _b Qc QSSUcc d_ bU\UfQ^d [^_g\UTWU _b dUSX^_\_Wi d_ cdY]e\QdU
T_]UcdYS `b_TeSdY_^" ]Qi dXUbUV_bU bQYcU dXU ]Y\YdQbi _``_bde^Ydi S_cdc
ceVVYSYU^d\i d_ bU^TUb 5I e^QddbQSdYfU$ 3bdYS\U J" tt '" (" Q^T ) _V dXU 5I5
U^fYcQWU ceSX QbbQ^WU]U^dc$ 5I TUVU^SUc QbU fYUgUT Qc Q^ UccU^dYQ\ S_]#
`_^U^d _V dXU dbUQdi V_b dXbUU bUQc_^c 0
y HnbYVYSQdY_^ gY\\ RUS_]U ]eSX UQcYUb RUSQecU dXU cd_S[c ^USUccQbi d_

_fUbS_]U dXU TUVU^SUc gY\\ XQfU d_ RU ]eSX \QbWUb YV Q^ Y]`_bdQ^d
SXU]YSQ\ QddQS[ Yc `\Q^^UT$

y FXU [^_g\UTWU dXQd SXU]YSQ\ TUVU^SUc TUSbUQcU dXU UVVUSdYfU^Ucc _V Q
SXU]YSQ\ QddQS[ cYW^YVpSQ^d\i gY\\ bUTeSU Q^ Y^SU^dYfU d_ fY_\QdU dXU
dbUQdi `b_fYcY_^c$

y 5XU]YSQ\ TUVU^SUc gY\\ Q\gQic \Y]Yd dXU TQ]QWU Y^ SQcU dXU dbUQdi#
Y]`_cUT S_^cdbQY^dc RbUQ[ T_g^ '( $

6Uc`YdU dXU QbdYS\U{c e^TU^YQR\U S_^dbYRedY_^ d_ W\_RQ\YcY^W dXU 5I5{c
S_^VYTU^SU Q^T cUSebYdi ReY\TY^W bUWY]U" dXU `b_fYcY_^c ]Qi WU^UbQdU Q^
e^TUcYbUT cYTU#UVVUSd$ FXU dbUQdi{c ceSSUccVe\ Y]`\U]U^dQdY_^ gY\\ bUTeSU
dXU 5I dXbUQd ]Qb[UT\i$ 5_^cUaeU^d\i" W_fUb^]U^dc ]Qi `UbSUYfU Q
TUS\Y^Y^W ^USUccYdi d_ Q``b_`bYQdU ReTWUdQbi bUc_ebSUc d_ bUcUQbSX" TUfU\_`#
]U^d" Q^T ]Q^eVQSdebU _V 5I TUVU^SUc$ EeSX Q TUfU\_`]U^d gY\\ be^ S_e^#
dUb d_ dXU Y^cdYdedY_^Q\ Y^dUbUcdc _V SUbdQY^ QWU^SYUc _b UcdQR\YcX]U^dc c`U#
SYQ\YcUT Y^ 54I#bU\QdUT ]QddUbc$ 3c dXU `b_c`USdc V_b Q c`UUTi S_^S\ecY_^
_V dXU SXU]YSQ\ TYcQb]Q]U^d ^UW_dYQdY_^c gUbU Wb_gY^W QVdUb dXU (^T 9e\V
gQb" _bWQ^YcQdY_^Q\ SXQ^WUc bUV\USdUT dXU cXYVd QgQi Vb_] V_b]QY bUcUQbSX
Y^d_ _VVU^cYfU 5I$ ;^ ASd_RUb '//(" V_b UhQ]`\U" dXU GE 3b]i `b_fY#

'' < $B $ B U b b i D _ R Y^ c _ ^ " .C@HD><G :@<KJIN 5MJGDAUM<ODJI DI OC@ 2D??G@ -<NO! 4K! >DO! `$ --$
3SS_bTY^W d_ dXU GE 3b]i 8YU\T ?Q^eQ\ 8? )#'& w 7]`\_i]U^d _ V 5XU]YSQ\ Q^T 4Y_\_WYSQ\
3WU^dc x M?QbSX '/,,O" _XU]YSQ\ ]e^YdY_^ bUaeYbU]U^dc V_b dXU cQ]U dQUdYSQ\ dQc[ ]Qi fQbi Ri
Q VQSd_b _ V dU^ Q^T e^TUb c_]U SYbSe]cdQ^SUc UfU^ Ri Q VQSd_b _ V dgU^di Qc Q S_^cnaeU^SU _ V
U^fYb_^]U^dQ\ VQSd_bc$ Ce_dUT Y^ 0 < $ = D 3 G E = " 8C@ 2DGDO<MT 9ODGDOT J A +C@HD><G :@<KJIN DI
4POM@IO :<MA<M@! >USdebU WYfU^ Qd dXU ;^cdYded_ 3VVQbY ;^dU]QjY_^Q\Y" D_]U" '- ?Qi '//&" `$ +$ 

'( 5$ ?_cc : U \] c " ?$ ? U c U \c _ ^ " 4$ D _ R U b d c " +C@HD><G :@<KJIN <I? 7@>PMDOT DI OC@ 2 D? 
?G@ -<NO! Bb_SUUTY^Wc Vb_] Q 5_^WbUccY_^Q\ 4bYUVY^W" Bb_WbQ] _^ ESYU^SU Q^T ;^dUb^QdY_^Q\
EUSebYdi" 3]UbYSQ^ 3cc_SYQdY_^ V_b dXU  5<3946869; _ V ESYU^SU" IQcXY^Wd_^" '' EU`dU]RUb
'//&$ 5_]]U^dc Ri ?$ ?UcU\c_^ Qd `$ (* Q^T 4$ D_RUbdc Qd `$ (+$
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cY_^Q\\i SbUQdUT dXU 5XU]YSQ\ Q^T 4Y_\_WYSQ\ 6UVU^cU 3WU^Si gYdX bUc`_^#
cYRY\Ydi V_b bUcUQbSX" TUfU\_`]U^d Q^T QSaeYcYdY_^ _V QY\ 54I TUVU^SU
gYdXY^ dXU 6U`Qbd]U^d _V dXU 3b]i$ 7Qb\i Y^ '//) dXU GE 3b]i UcdQR#
\YcXUT dXU 5XU]YSQ\ Q^T 4Y_\_WYSQ\ 6UVU^cU 5_]]Q^T gXYSX Yc RU\YUfUT d_
XQfU dQ[U^ _fUb Vb_] dXU 5XU]YSQ\ Q^T 4Y_\_WYSQ\ 6UVU^cU 3WU^Si$ ;d
U]RbQSUc ]Q^i QWU^SYUc Q^T e^Ydc Vb_] dXU 6U`Qbd]U^d _V 6UVU^cU ') $
FXU 4bYdYcX Y^cdYdedY_^ Qd B_bd_^ 6_g^ Q\c_ U]`XQcYcUT dXU TUVU^cYfU
Qc`USdc gXU^ Yd SXQ^WUT Ydc ^Q]U d_ 5XU]YSQ\ Q^T 4Y_\_WYSQ\ 6UVU^SU
7cdQR\YcX]U^d Y^ '//'$ 3`Qbd Vb_] Ydc ]QZ_b bq\U Y^ Y]`\U]U^dY^W dXU
5I5{c fnbYVYSQdY_^ `b_fYcY_^c Q^T ]QhY]YcY^W dXU UVVUSdYfU^Ucc _V Uh`_bd
5_^db_\c" dXU 5467 Q\c_ ]Q[Uc Q cdb_^W X ><N@ AJM H<DIO<DIDIB @AA@>ODQ@
>C@HD><G <I? =DJGJBD><G ?@A@I>@ <N <I <?EPI>O OJ <MHN >JIOMJG DI JM?@M OJ
KMJQD?@ < ?@O@MM@IO OJ <IT <BBM@NNJM >JIO@HKG<ODIB OC@ >C@HD><G JM =DJGJBD><G
R<MA<M@ JKODJI Y '* $ FXUcU bn_bWQ^YcQdY_^c QbU c_]UgXQd bU]Y^YcSU^d _V dXU
`_cd#g_b\T gQb ' iUQbc gXU^ cXYVdc d_ 5I TUVU^SUc XU\`UT d_ cQfU dXU GE
5XU]YSQ\ IQbVQbU EUbfYSU Q^T dXU bUcUQbSX UcdQR\YcX]U^d Qd B_bd_^ 6_g^
Vb_] _R\YfY_^$ 4_dX Y^cdYdedY_^c dXU^ ]Q^QWUT d_ Uh`Q^T dXUYb bq\U Y^
SXQ^WUT `_\YdYSQ\ Q^T cUSebYdi U^fYb_^]U^dc$

;d Yc Q bU]Qb[QR\U VUQdebU _V 5II Qb]Q]U^d `b_WbQ]]Uc dXQd Qd \UQcd
dXU VY^Q\ `b_TeSdY_^ cdQWUc _V 5I QWU^dc XQfU fYbdeQ\\i Q\gQic bU]QY^UT
Y^ dXU XQ^Tc _V dXU ]Y\YdQbi _b W_fUb^]U^dQ\ QWU^SYUc YbbUc`USdYfU _V Q
S_e^dbi{c US_^_]YS Q^T c_SYQ\ _bTUb '+ $ 7c`USYQ\\i Y^ TU]_SbQSYUc" dXYc y
Qc gU\\ Qc _dXUb VQSd_bc y XQc XQ]`UbUT dXU Y^cdYdedY_^Q\YcQdY_^ _V \Y^[c
gYdX Y^dUbUcd Wb_e`c _edcYTU dXU Qb]UT V_bSUc$ :_gUfUb" dXU ]Q^eVQSdebU
_V Q^dY#5I UaeY`]U^d XQc Y^ ]Q^i S_e^dbYUc ]_fUT Vb_] W_fUb^]U^dQ\
UcdQR\YcX]U^dc d_ `bYfQdU U^dUb`bYcUc dXQd ]Qb[Ud dXUYb W__Tc
g_b\TgYTU ', $ FXU 5I5{c U^S_ebQWU]U^d _V dXU `b_\YVnbQdY_^ _V 5I
TUVU^SUc ]Qi VebdXUb dXU R\U^TY^W _V Y^cdYdedY_^Q\ Q^T US_^_]YS Y^dUbUcdc
_V _bWQ^YcQdY_^c Q^T Y^Tecdbi$ EYW^c _V ceSX Q^ Q``b_QSX QbU Q\bUQTi `bU#
cU^d$ A^ '/#(& ?Qi '//) dXU GE 3b]i X_cdUT Q^ Y^Tecdbi TQi Qd 8_bd EY\\"
A[\QX_]Q d_ Y^V_b] TUVU^SU VYb]c _V Ydc VedebU ^UUTc$ 3 `bU`QbUT `Q`Ub
TUQ\d Q]_^Wcd _dXUb d_`YSc gYdX dXU Y^QTUaeQSYUc Y^ SebbU^d Q^dYSXU]YSQ\
SQ`QRY\YdYUc" bQ^WY^W Vb_] TnWbQTQdY_^ _V S_]RQd UVVUSdYfU^Ucc Vb_] UhYcd#
Y^W TUS_^dQ]Y^QdY_^ SQ`QRY\YdYUc" Q^ Y^QTUaeQdU QRY\Ydi d_ TUdUSd @45
XQjQbTc" d_ Q bUaeYbU]U^d V_b Y]`b_fUT Y^TYfYTeQ\ Q^T S_\\USdYfU @45
`b_dUSdY_^ UaeY`]U^d '- $ FXU bQdY_^Q\ V_b ceSX Q^ UhdU^cYfU bUcUQbSX Q^T
TUfU\_`]U^d" Q^T `_dU^dYQ\ QSaeYcYdY_^ `b_WbQ]]U XQc d_ RU V_e^TUT _^ Q^

') EeccUh#:QbfQbT ;^V_b]QdY_^ 4Q^[ _^ SXU]YSQ\%RY_\_WYSQ\ gQbVQbU Qb]Q]U^d Q^T Qb]c
\Y]YdQdY_^" \U]]QdQ ' ASd_RUb '//( Q^T ?Qi '//)$

'* 9$4$ 53 D F 7 D " 5JMOJI ,JRI! &# ;@<MN J A +C@HD><G <I? *DJGJBD><G 6@N@<M>C! :?EA" >_^#
T_^" '//(" `$ /+$

'+ FXU ]QZ_b UhSU`dY_^ S_^Vpb]Y^W dXU be\U _ V S_ebcU RUY^W ^QjY#9Ub]Q^i$
', EUU" V_b Y^cdQ^SU" dXU 0<I@ZN 3*+ 5MJO@>ODJI -LPDKH@IO iUQbR__[c `eR\YcXUT cY^SU '/..$
'- +C@HD><G :@<"KJIN +JIQ@IODJI *PGG@ODI" ^s ('" EU`dU]RUb '//)" `$ ')$
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e^gQfUbY^W dXbUQd `UbSU`dY_^$ IYdX dXU `QccQWU _V dY]U dXU 5I5{c cUSebYdi
Q^T S_^VYTU^SU bUWY]U" YV ceSSUccVe\" gY\\ Y^UfYdQR\i e^TUb]Y^U dXQd
bQdY_^Q\" `_ccYR\i \UQTY^W d_ Qb]UT V_bSUc QT_`dY^W \_gUb \UfU\c _V Q^dY#5I
`bU`QbUT^Ucc$ F_ `bUcUbfU dXUYb Y^cdYdedY_^Q\ _b US_^_]YS Y^dUbUcdc" dXU `Qb#
dYUc S_^SU]UT ]Qi RUWY^ \Qe^SXY^W gQb^Y^Wc dXQd Ri bUTeSY^W `bY_bYdi
\UfU\c W_fUb^]U^dc gY\\ `\QSU dXUYb S_e^dbi ]_bU Qd bYc[ Vb_] Q RbUQ[T_g^
_V dbUQdi#Y]`_cUT S_^cdbQY^dc$ EY]Y\Qb\i" YV c_]U W_fUb^]U^dc T_ [UU` e`
Q cdb_^W Q^dY#5I `b_WbQ]]U iUQbc QVdUb dXU S_^fU^dY_^ U^dUbUT Y^d_ V_bSU"
dXUi ]Qi WUd Y^d_ Q S\_eT _V cec`YSY_^ bUWQbTY^W dXUYb dbeU Y^dU^dY_^c$

IXUbUQc 5II `b_\YVnbQdY_^ Q\gQic _bYWY^QdUc gYdX dXU TU]Q^T cYTU"
dXQd Yc gYdX dXU bUWY]U cUU[Y^W Q^ _VVU^cYfU 5I SQ`QRY\Ydi" XUbU W_f#
Ub^]U^dc ]Qi RU ceRZUSdUT d_ ce``\i#\UT `bUccebUc d_ ]QY^dQY^ Q XYWX
cdQ^TQbT _V 5I TUVU^SU SQ`QRY\Ydi$ FXU 5I5{c bUS_]]U^TQdY_^ d_ Q\\_g
cdQdUc `QbdYUc Rb_QT QSSUcc d_ Q^dY#5I UaeY`]U^d" dUSX^_\_Wi Q^T
[^_g\UTWU ]Qi dXec SbUQdU Q^ U^fYb_^]U^d Y^ gXYSX Q S_]RY^QdY_^ _V
Y^cdYdedY_^Q\ Q^T US_^_]YS Y^dUbUcdc Yc RUcd cUbfUT gYdX Q^ U^XQ^SUT dXbUQd
QgQbU^Ucc$ Bb_dQW_^Ycdc SQ^ dQ[U QTfQ^dQWU _V dXU fQWeU\i TUVp^UT cU]Q^#
dYS VYU\T V_b dXU dUb] z`b_\YVnbQdY_^{ $ GE Y^dU^dY_^c d_ TUfU\_` Q WU^UbYS
S_e^dUb`b_\YVUbQdY_^ `_\YSi V_b ^eS\UQb" RY_\_WYSQ\ Q^T SXU]YSQ\ gUQ`_^c
Q^T Q\c_ RQ\\YcdYS ]YccY\Uc Qc Q^ QTZe^Sd d_ Qb]c S_^db_\ gY\\ VebdXUb R\eb dXU
^_dY_^ Q^T _RcSebU c`nSYVYn SXQbQSdUbYcdYSc _V UQSX `b_SUcc$ >UccUb dXbUQdc"
\Y[U dXU _^U `_cUT Ri dXU `__b ]Q^{c Qd_]YS R_]R" gY\\ RU Y^V\QdUT Ri ]UbU
ZehdQ`_cYdY_^$ 3 S_e^dUb`b_\YVUbQdY_^ `_\YSi d__ SQ^ _^\i RU ZecdYVYUT Y^ dXU
VQSU _V Q TUS\QbUT dXbUQd$ EeSX `_cYdY_^c QbU S_^dbQTYSd_bi d_ dXU 5I5{c
QY] _V UcdQR\YcXY^W Q W\_RQ\ S_^VYTU^SU Q^T cUSebYdi _bTUb Q^T iUQbc _V
SbUU`Y^W QWU^TQ cUddY^W ]Qi Ub_TU Yd cUbY_ec\i$

5A@5>G6;@9 47?34=E

5II `b_\YVnbQdY_^ Qc Yd Yc TYcSeccUT d_TQi ]Qi bUVUb d_ TYVVUbU^d `b_#
SUccUc Q^T cUSebYdi `_\YSYUc TU`U^TY^W _^ dXU S_^dUhd$ @QdY_^Q\
Q^dY`b_\YVUbQdY_^ ]UQcebUc" gXUdXUb S__bTY^QdUT Y^ Q^ Y^dUb^QdY_^Q\
VbQ]Ug_b[ _b ^_d" QTTbUcc _^\i dXUcU `Qbdc _V dXU YcceU gXYSX QbU bUQTY\i
fYcYR\U d_ W_fUb^]U^dc Y^ dXU Y^TecdbYQ\YcUT S_e^dbYUc" ^Q]U\i dXU dbQ^cVUb
_V W__Tc" dUSX^_\_Wi Q^T Y^V_b]QdY_^ d_ bUWY]Uc Y^ dXU TUfU\_`Y^W g_b\T$
:_gUfUb" Y^SbUQcUT W\_RQ\ QSSUcc d_ dXU] Q^T dXU dbYfYQ\YcQdY_^ _V dUSX^_\#
_Wi" Qc gU\Y Qc S_]`UdY^W T_]UcdYS QWU^TQc Y^ dXU TUfU\_`UT g_b\T" U^cebU
dXU VQY\ebU _V ceSX `_\YSYUc$

EU\V#Y]`_cUT ce``\i#cYTU bUcdbYSdY_^c d_ cdU] dXU c`bUQT _V SXU]YSQ\
gUQ`_^bi QbU Red dXU _edS_]U _V Y^Sbn]U^dQ\ `_\YSi#]Q[Y^W ]_TU\\UT QVdUb
dXU @BF bUWY]U$ FXU c_\edY_^ XQc Q^ Y]`_bdQ^d Y]`QSd _^ dXU gQi dXU
`b_R\U] Yc fYUgUT Q^T \UQTc d_ RUQ^#S_e^dY^W UhUbSYcUc" Q `bUbUaeYcYdU V_b
\UWYdY]YcY^W dXU Uh`_bd 5 _^ db_ \c Y^ Q^ U^fYb_^]U^d _V VbUU dbQTU YTU_\_Wi$
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FXU ]_cd Y]`_bdQ^d S_^cnaeU^SU Yc dXU TYcbUWQbT _V ]_dYfUc _V SUbdQY^
bUWY]Uc d_ QSaeYbU SXU]YSQ\ gUQ`_^bi$

FXU 5I5" Qc Q dbUQdi QY]Y^W Qd TU`b_\YVUbQdY_^" X_\Tc dXU RUcd `b_]YcUc
V_b bUTeSY^W SXU]YSQ\ dXbUQdc g_b\TgYTU Ri ReY\TY^W Q^ U^fYb_^]U^d _V
S_^VYTU^SU Q^T cUSebYdi$ E_]U _V dXU Y^cdbe]U^dc Yd gY\\ U]`\_i" Q`Qbd Vb_]
fnbYVYSQdY_^" QbU QYT Q^T QccYcdQ^SU Y^ dXU QbUQ _V 5I TUVU^SUc Q^T Y^ SQcU
_V Q^ QddQS[" Q^T UaeQ\ QSSUcc d_ TeQ\#ecU SXU]YSQ\c Q^T dUSX^_\_WYUc V_b
QY\ cdQdUc `QbdYUc$ ;^ dXQd cU^cU" dXU 5I5 gY\\ Y^V\eU^SU dXU TU]Q^T#cYTU
gYdX `_cYdYfU Y^SU^dYfUc$


