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'$ =Q_ UZ_`^aYQZ`_ Va^UPU]aQ_ UZ`Q^ZM`U[ZMad MP[\`k_ _[a_ XQ_ Ma_\UOQ_
PQ X [^SMZU_M`U[Z PQ_ ?M`U[Z_ FZUQ_ \[a^ Xz6PaOM`U[Z" XM DOUQZOQ Q` XM
4aX`a^Q  F?6D4@! PMZ_ XQ P[YMUZQ Pa \M`^UY[UZQ OaX`a^QX ^Q_`QZ` M__Qf
\Qa O[ZZa_ PQ_ \^M`UOUQZ_ Pa P^[U` Q` [Z` PzMUXXQa^_ RMU` X z[NVQ` PQ \Qa Pz[a#
b^MSQ_ PQ P[O`^UZQ$ =Q \^k_QZ` M^`UOXQ M \[a^ [NVQO`UR PQ \^k_QZ`Q^ OQ_
O[ZbQZ`U[Z_ Q` ^QO[YYMZPM`U[Z_" h `^MbQ^_ Xzkb[Xa`U[Z Pa O[ZOQ\` Zk PMZ_
XQ_ MZZkQ_ `^QZ`Q" PQ XM XKYVUTYGHOROZb IURRKIZO\K PQ XM O[YYaZMa`k UZ`Q^ZM`U[#
ZMXQ \[a^ XM \^[`QO`U[Z Pa \M`^UY[UZQ OaX`a^QX$ 4Q``Q M\\^[OTQ _Q^M `[a`Q#
R[U_ XUYU`M`UbQ" PzaZQ \M^` \M^OQ ]aQ OTMOaZ PQ_ UZ_`^aYQZ`_ PkO^U`_ Yk^U`Q#
^MU` PQ RMU^Q Xz[NVQ` PzaZQ k`aPQ \M^`UOaXUl^Q" PzMa`^Q \M^` \M^OQ ]aQ OQ
O[ZOQ\` \[a^^MU` XaU#YmYQ RMU^Q Xz[NVQ` PzaZ QdMYQZ \Xa_ M\\^[R[ZPU Q` _a^#
`[a` PzaZQ k`aPQ O[Y\M^M`UbQ MbQO OQXaU PQ XM XKYVUTYGHOROZb IURRKIZO\K \[a^
XM \^[`QO`U[Z PQ XzQZbU^[ZZQYQZ` [a MbQO XM Z[`U[Z PQ VGZXOSUOTK IUSS[T
JK RhN[SGTOZb$ 5Q\aU_ PQad MZ_" XM XKYVUTYGHOROZb IURRKIZO\K \[a^ XM \^[`QO`U[Z
Pa \M`^UY[UZQ OaX`a^QX M k`k kb[]akQ h \Xa_UQa^_ ^Q\^U_Q_ h Xz[OOM_U[Z Pa
O[ZRXU` PMZ_ XzQd#J[aS[_XMbUQ" QZ \M^`UOaXUQ^ X[^_]azUX _zQ_` MSU` PQ \^k_Q^bQ^
XM bUQUXXQ bUXXQ PQ 5aN^[bZUW" _U`Q UZ_O^U` _a^ XM =U_`Q Pa \M`^UY[UZQ Y[ZPUMX
PQ XM 4[ZbQZ`U[Z PQ XzF?6D4@ PQ '/-(  PU`Q 4[ZbQZ`U[Z Pa \M`^UY[UZQ
Y[ZPUMX!  (!$ 4zQ_` \[a^]a[U PQ_ `QZ`M`UbQ_ _[Z` QZ O[a^_ QZ baQ PQ ^QZR[^#

 '! ;a^U_`Q" FZUbQ^_U`k =UN^Q PQ 3^adQXXQ_" =UQ$ _\kOUMXQ QZ P^[U` UZ`Q^ZM`U[ZMX" '/.& 1 7[ZO#
`U[ZZMU^Q UZ`Q^ZM`U[ZMX h ^F?6D4@" 5UbU_U[Z Pa \M`^UY[UZQ OaX`a^QX" DQO`U[Z PQ_ Z[^YQ_ UZ`Q^#
ZM`U[ZMXQ_" QZ OTM^SQ PQ XzM\\XUOM`U[Z PQ XM 4[ZbQZ`U[Z \[a^ XM \^[`QO`U[Z PQ_ NUQZ_ OaX`a^QX_ QZ
OM_ PQ O[ZRXU` M^Yk  =M 9MeQ" '/+*! Q` PQ XM 4[ZbQZ`U[Z O[ZOQ^ZMZ` XQ_ YQ_a^Q_ h \^QZP^Q \[a^
UZ`Q^PU^Q Q` QY\mOTQ^ XzUY\[^`M`U[Z" XzQd\[^`M`U[Z Q` XQ `^MZ_RQ^` PQ \^[\^Uk`k UXXUOU`Q_ PQ_ NUQZ_
OaX`a^QX_  AM^U_" '/-&!$

 (! 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY JK CB<4@2= XKRGZO\KY ` RG VXUZKIZOUT J[ VGZXOSUOTK I[RZ[#
XKR" F?6D4@" AM^U_" '/.)" \$ -- 1 ''" \$ ')+.$
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*$ 4zQ_` _MZ_ P[a`Q \M^OQ ]aQ OQ_ ^lSXQ_ _Q _[Z` Mbk^kQ_ `^[\ _aOOUZO`Q_
Q` `^[\ XUYU`kQ_ \[a^ M__a^Q^ aZQ \^[`QO`U[Z QRRUOMOQ PQ_ NUQZ_ OaX`a^QX_ Ma
O[a^_ PQ XM \^QYUl^Q SaQ^^Q Y[ZPUMXQ" ]aQ \M^YU XQ_ UZU`UM`UbQ_ QZ`^Q\^U_Q_
\[a^ ^QYkPUQ^ h OQ` k`M` PQ OT[_Q_" Ra` MP[\`k XQ AMO`Q C[Q^UOT \^kRUSa^MZ`
XzkXMN[^M`U[Z aX`k^UQa^Q" _[a_ XQ_ Ma_\UOQ_ PQ XzF?6D4@" PQ XM 4[ZbQZ`U[Z
PQ =M 9MeQ PQ '/+* \[a^ XM \^[`QO`U[Z PQ_ NUQZ_ OaX`a^QX_ QZ OM_ PQ O[ZRXU`
M^Yk  +!$

+$ =Q AMO`Q C[Q^UOT Ra` MP[\`k h HM_TUZS`[Z" XQ '+ Mb^UX '/)+" \M^ XQ_
YQYN^Q_ PQ XzFZU[Z \MZMYk^UOMUZQ M\^l_ \Xa_UQa^_ O[ZRk^QZOQ_ \^UbkQ_ h
3^aSQ_ Q` h HM_TUZS`[Z$ :X Q_` MO`aQXXQYQZ` QZ bUSaQa^ PMZ_ '& 6`M`_" P[Z`
XQ_ 6`M`_#FZU_  ,!$ AXa_UQa^_ PQ _Q_ PU_\[_U`U[Z_ ]aU _Q^[Z` ^Q\^U_Q_ \Xa_ `M^P
PMZ_ XM 4[ZbQZ`U[Z PQ =M 9MeQ PQ '/+* \QabQZ` m`^Q O[Z_UPk^kQ_ O[YYQ
XQ_ OM^MO`k^U_`U]aQ_ PzaZ _e_`lYQ PQ YU_Q QZ [Qab^Q PQ XM XKYVUTYGHOROZb IUR#
RKIZO\K PQ XM O[YYaZMa`k UZ`Q^ZM`U[ZMXQ QZ YM`Ul^Q PQ \^[`QO`U[Z Pa \M`^U#
Y[UZQ OaX`a^QX$ 4zQ_` MUZ_U ]aQ XQ ^Q_\QO` Q` XM \^[`QO`U[Z e _[Z` MOO[^Pk_
Mad NUQZ_ O[ZOQ^Zk_ `MZ` QZ `QY\_ PQ \MUd ]azQZ `QY\_ PQ SaQ^^Q  M^`$ :"
\M^M$ )!$ 4Q_ NUQZ_" ]aU _[Z` XQ_ Y[ZaYQZ`_ TU_`[^U]aQ_" XQ_ Ya_kQ_" XQ_ UZ_#
`U`a`U[Z_ PkPUkQ_ Mad _OUQZOQ_" Mad M^`_" h XzkPaOM`U[Z Q` h XM OaX`a^Q  M^`$ :"
\M^M$ '! MUZ_U ]aQ XQ_ NUQZ_ YQaNXQ_ _Q `^[abMZ` PMZ_ XQ_ Ni`UYQZ`_ \^[#
`kSk_" _[Z` O[Z_UPk^k_ O[YYQ ZQa`^Q_$ =Q_ S[abQ^ZQYQZ`_ _[Z` UZbU`k_ h _Q
_Q^bU^ PzaZ P^M\QMa \[a^ Pk_USZQ^ XQ_ Y[ZaYQZ`_ \^[`kSk_  M^`$ :::! Q` h
O[YYaZU]aQ^ h XzFZU[Z \MZMYk^UOMUZQ aZQ XU_`Q PQ_ NUQZ_ QZ RMbQa^ PQ_#
]aQX_ UX_ Pk_U^QZ` NkZkRUOUQ^ PQ XM \^[`QO`U[Z UZ_`U`akQ \M^ XQ `^MU`k  M^`$ :G!$
4Q``Q \^[`QO`U[Z OQ__Q aZQ R[U_ ]azUX_ _[Z` MRRQO`k_ h PQ_ RUZ_ YUXU`MU^Q_
 M^`$ G!$ 2 OQ` kSM^P UX RMa` ^QYM^]aQ^" y Q` UX ZQ _zMSU` \M_ Xh PzaZ PQ_
Y[UZP^Q_ \^[S^l_ M\\[^`k_ \M^ XQ \MO`Q C[Q^UOT" y ]aQ XM v ZkOQ__U`k YUXU#
`MU^Q w ZQ \Qa` RMU^Q [N_`MOXQ h XM \^[`QO`U[Z$ 6ZRUZ Pa \[UZ` PQ baQ PQ 'z
TU_`[^U]aQ Pa O[ZOQ\` PQ XKYVUTYGHOROZb IURRKIZO\K" XQ \^kMYNaXQ Pa AMO`Q
C[Q^UOT \^kb[U` ]aQ XQ_ v Y[ZaYQZ`_ UYYQaNXQ_ _[Z` \^k_Q^bk_ \M^OQ ]azUX_
O[Z_`U`aQZ` XQ \M`^UY[UZQ PQ XM OaX`a^Q PQ_ \Qa\XQ_ w$ :X _zMSU` Xh PzaZQ ^kRk#
^QZOQ UY\[^`MZ`Q ]aU UZ_\U^Q^M `[a_ XQ_ Ma`^Q_ UZ_`^aYQZ`_ kXMN[^k_ \M^ XM
_aU`Q" \[a^ XM \Xa\M^` Ma _QUZ PQ XzF?6D4@$ 4zQ_` \[a^]a[U UX e Q_` RMU` ^kRk#
^QZOQ PMZ_ XQ \^kMYNaXQ PQ XM 4[ZbQZ`U[Z PQ =M 9MeQ PQ '/+* \[a^ XM \^[#
`QO`U[Z PQ_ NUQZ_ OaX`a^QX_ QZ OM_ PQ O[ZRXU` M^Yk  -!$

 +! 1IZK LOTGR JK RG 2UTLbXKTIK OTZKXMU[\KSKSKTZGRK Y[X RG VXUZKIZOUT JKY HOKTY I[RZ[XKRY KT IGY
JK IUTLROZ GXSb" :G 7G_K" &.*)" F?6D4@" AM^U_" '/+*" .) \\$ 1 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY
JK R hB<4@2= XKRGZO\KY ` RG VXUZKIZOUT J[ VGZXOSUOTK I[RZ[XKR" F?6D4@" AM^U_" '/.)" \$ '+ 1
B$<$A$-$" (*/" \$ (*&$

 ,! 3^k_UX" 4TUXU" 4[X[YNUQ" 4aNM" 6X DMXbMP[^" g`M`_#FZU_ P z2Yk^U]aQ" 8aM`QYMXM" >QdU]aQ"
Ck\aNXU]aQ 5[YUZUOMUZQ" GQZQfaQXM$

 -! A^kMYNaXQ" \M^MS^M\TQ * 0 v 8aUPk_ \M^ XQ_ \^UZOU\Q_ O[ZOQ^ZMZ` XM \^[`QO`U[Z PQ_ NUQZ_
OaX`a^QX_ QZ OM_ PQ O[ZRXU` M^Yk k`MNXU_ PMZ_ XQ_ 4[ZbQZ`U[Z_ PQ =M 9MeQ PQ '.// Q` PQ '/&- Q`
PMZ_ XQ AMO`Q PQ HM_TUZS`[Z Pa '+ Mb^UX '/)+ w$
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" AM^YU XQ_ UZU`UM`UbQ_ \^kRUSa^MZ` XzMP[\`U[Z PQ OQ``Q PQ^ZUl^Q 4[ZbQZ#
`U[Z" UX O[ZbUQZ` Pzkb[]aQ^ kSMXQYQZ` XM 2UTLbXKTIK Jh1ZNcTKY JK &.(& _a^ XM
O[Z_Q^bM`U[Z PQ_ Y[ZaYQZ`_ TU_`[^U]aQ_ Q` PQ_ [Qab^Q_ PzM^`  ^kaZUQ h XzUZU#
`UM`UbQ PQ Xz@RRUOQ UZ`Q^ZM`U[ZMX PQ_ >a_kQ_! Ma O[a^_ PQ XM]aQXXQ Ra` kZ[ZOkQ
XM Z[`U[Z PQ VGZXOSUOTK I[RZ[XKR [TO\KXYKR  .!$

-$ FZ G\GTZ#VXUPKZ JK 2UT\KTZOUT OTZKXTGZOUTGRK VU[X RG VXUZKIZOUT JKY
SUT[SKTZY KZ UK[\XKY J GXZ G[ IU[XY JKY IUTLROZY GXSbY Ra` MX[^_ kXMN[^k \M^
aZ S^[a\Q PzQd\Q^`_ _a^ XM NM_Q PzaZ ^M\\[^` Pa A^[RQ__Qa^ 4TM^XQ_ PQ GU__#
OTQ^ h XM PQYMZPQ PQ Xz@RRUOQ UZ`Q^ZM`U[ZMX PQ_ Ya_kQ_ Q` _[aYU_ Ma 4[Z_QUX
Q` h Xz2__QYNXkQ PQ XM D[OUk`k PQ_ ?M`U[Z_ QZ '/).  /!$

DU XQ PkOXQZOTQYQZ` PQ XM SaQ^^Q QZ '/)/ ZzM \M_ \Q^YU_ h OQ `Qd`Q Pzm`^Q
MP[\`k" _[Z O[Z`QZa \^kRUSa^Q PkVh" h \Xa_ PzaZ `U`^Q" OQXaU PQ XM 4[ZbQZ`U[Z
PQ =M 9MeQ PQ '/+*$ 5MZ_ OQ` MbMZ`#\^[VQ`" XQ_ Y[ZaYQZ`_ \^[`kSk_ ZQ XQ
_[Z` \Xa_ QZ `MZ` ]aQ \M`^UY[UZQ ZM`U[ZMX" YMU_ QZ `MZ` ]aQ \M`^UY[UZQ aZU#
bQ^_QX h O[Z_Q^bQ^ PMZ_ XzUZ`k^m` PQ XzTaYMZU`k `[a` QZ`Ul^Q 0

v4[Z_UPk^MZ` ]aQ XM O[Z_Q^bM`U[Z Pa \M`^UY[UZQ M^`U_`U]aQ UZ`k^Q__Q XM
O[YYaZMa`k UZ`Q^ZM`U[ZMXQ PQ_ 6`M`_ Q` ]azUX UY\[^`Q PzM__a^Q^ h OQXXQ#OU aZQ
\^[`QO`U[Z UZ`Q^ZM`U[ZMXQ 1

4[ZbMUZOaQ_ ]aQ XM \Q^`Q PzaZ OTQR Pz[Qab^Q" ]aQXXQ ]aQ _[U` XM ZM`U[Z ]aU
XzM \^[PaU`" Q_` aZ M\\Mab Û__QYQZ` _\U^U`aQX \[a^ XM O[YYaZMa`k UZ`Q^ZM`U[#
ZMXQ `[a` QZ`Ul^Q 1 O0

=zMO`U[Z PQ \^[`QO`U[Z ZQ \Qa` m`^Q QRRUOMOQ ]aQ _U QXXQ M k`k \^k\M^kQ Pl_
XQ `QY\_ PQ \MUd Q` [^SMZU_kQ h XM R[U_ _a^ XQ \XMZ ZM`U[ZMX Q` UZ`Q^ZM`U[ZMX$
E[a`QR[U_" X zMbMZ`#\^[VQ` MP[\`Q aZQ M\\^[OTQ \Xa_ ^Q_`^UO`UbQ" ]a[U]aQ _MZ_
P[a`Q \Xa_ ^kMXU_`Q" \aU_]azUX `UQZ` O[Y\`Q" O[Z`^MU^QYQZ` Ma AMO`Q C[Q^UOT"
PQ_ QdUSQZOQ_ PQ XM ZkOQ__U`k YUXU`MU^Q$ 4zQ_` OQ``Q M\\^[OTQ ]aQ Xz[Z ^Q`^[a#
bQ^M \Xa_ `M^P PMZ_ XQ `Qd`Q PQ XM 4[ZbQZ`U[Z PQ =M 9MeQ PQ '/+*$

.$ 2a Y[YQZ` Pa PkOXQZOTQYQZ` PQ XM _QO[ZPQ SaQ^^Q Y[ZPUMXQ" _QaXQ_
_[Z` QZ bUSaQa^ QZ 6a^[\Q XQ_ PU_\[_U`U[Z_ XUYU`kQ_ PQ_ 4[ZbQZ`U[Z_ PQ =M
9MeQ PQ '/&-$ =Q_ 6`M`_ NQXXUSk^MZ`_ [Z` `[a`QR[U_ RMU` PQ_ PkOXM^M`U[Z_ PQ
\^UZOU\Q$ =Q_ S[abQ^ZQYQZ`_ R^MZjMU_ Q` N^U`MZZU]aQ [Z` Z[`MYYQZ`
MRRU^Yk XQa^ Pk_U^ PQ \^k_Q^bQ^ XQ_ vY[ZaYQZ`_ PQ XM OUbUXU_M`U[Z

 .! G[UOU OQ ]azQZ PU_MU` XQ A^k_UPQZ` Pa 4[YU`k PQ 5U^QO`U[Z PQ Xz@RRUOQ UZ`Q^ZM`U[ZMX PQ_
Ya_kQ_" ;aXQ_ 5Q_`^kQ" PMZ_ XQ ^M\\[^` PQ XM 4[ZRk^QZOQ 0 v AM^YU XQ_ O[ZOXa_U[Z_ MP[\`kQ_ \M^ XM
4[ZRk^QZOQ P z2`TlZQ_" UX QZ Q_` ]aU O[Z_`U`aQZ` PQ bk^U`MNXQ_ UZZ[bM`U[Z_ PMZ_ Xz[^P^Q UZ`Q^ZM`U[#
ZMX$ 4zQ_` XzMPYU__U[Z PzMN[^P" \M^ XM 4[ZRk^QZOQ `[a` QZ`Ul^Q" PQ OQ``Q Z[`U[Z Z[abQXXQ" _QX[Z
XM]aQXXQ XM _MabQSM^PQ PQ_ OTQR_#Pz[Qab^Q PMZ_ XQ_]aQX_ XM OUbUXU_M`U[Z _zQ_` Qd\^UYkQ Ma \Xa_ TMa`
PQS^k" UZ`k^Q__Q XM O[YYaZMa`k PQ_ \Qa\XQ_$  $$! BazUX YQ _[U` \Q^YU_ PQ Z[`Q^ UOU ]azMaOaZ Ma`^Q
P[YMUZQ \Qa`#m`^Q" ZzM\\QXXQ PMbMZ`MSQ XM O[XXMN[^M`U[Z UZ`Q^ZM`U[ZMXQ" ]aQ OQXaU PQ XM \^[`QO`U[Z
Pa \M`^UY[UZQ M^`U_`U]aQ w  =M O[Z_Q^bM`U[Z PQ_ Y[ZaYQZ`_ PzM^` Q` PzTU_`[U^Q" 3UYYOKXY JK C=LLOIK
OTZKXTGZOUTGR JKY S[YbKY" :Z_`U`a` UZ`Q^ZM`U[ZMX PQ O[[\k^M`U[Z UZ`QXXQO`aQXXQ" D[OUk`k PQ_ ?M`U[Z_"
'/)(!$

 /! :KY SUT[SKTZY KZ UK[\XKY JhGXZ KT ZKSVY JK M[KXXK" @RRUOQ UZ`Q^ZM`U[ZMX PQ_ >a_kQ_" AaNXUOM#
`U[Z_ PQ XzUZ_`U`a` UZ`Q^ZM`U[ZMX PQ O[[\k^M`U[Z UZ`QXXQO`aQXXQ" AM^U_" '/)/" \$ '.&$
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TaYMUZQ w  '&! Q` aZ Y[PlXQ PQ PkOXM^M`U[Z M k`k \^k\M^k \M^ Xz@RRUOQ UZ`Q^#
ZM`U[ZMX PQ_ Ya_kQ_ Ma `Q^YQ PQ XM]aQXXQ v XM PQ_`^aO`U[Z PzaZQ [Qab^Q PzM^`
Q_` aZ M\\Mab^U__QYQZ` OaX`a^QX PQ XzTaYMZU`k `[a` QZ`Ul^Q w  ''!$

/$ =M PQ_`^aO`U[Z PQ Z[YN^Qad Y[ZaYQZ`_ TU_`[^U]aQ_ Ma O[a^_ Pa
PQadUlYQ O[ZRXU` Y[ZPUMX M YU_ QZ kbUPQZOQ XM RMUNXQ__Q Pa P^[U` UZ`Q^ZM`U[#
ZMX QZ OQ``Q YM`Ul^Q$ =zF?6D4@" UZ_`U`a`U[Z _\kOUMXU_kQ PQ_ ?M`U[Z_ FZUQ_
O^kkQ QZ '/*, Q` h XM]aQXXQ _[Z 2O`Q O[Z_`U`a`UR  2^`UOXQ :" (" O!  '(! O[ZRl^Q
XQ YMZPM` PQ v bQUXXQ^ h XM O[Z_Q^bM`U[Z Q` h XM \^[`QO`U[Z Pa \M`^UY[UZQ
aZUbQ^_QX PQ XUb^Q_" P z[Qab^Q_ PzM^` Q` PzMa`^Q_ Y[ZaYQZ`_ PzUZ`k^m` TU_`[^U#
]aQ [a _OUQZ`URU]aQ w Q` PQ v ^QO[YYMZPQ^ Mad \Qa\XQ_ UZ`k^Q__k_ PQ_
O[ZbQZ`U[Z_ UZ`Q^ZM`U[ZMXQ_ h OQ` QRRQ` g" M `p` RMU` PQ ^Q\^QZP^Q XQ_ `^MbMad
PQ XM D[OUk`k PQ_ ?M`U[Z_$ = zMO`U[Z PQ XzF?6D4@ _zUZ_O^U` MUZ_U PMZ_ XQ
S^MZP Y[abQYQZ` PQ ^kMO`U[Z PQ XM O[YYaZMa`k UZ`Q^ZM`U[ZMXQ M\^l_ XQ
PQadUlYQ O[ZRXU` Y[ZPUMX" ]aU M UZ_\U^k XQ_ UZ_`^aYQZ`_ YMVQa^_ Pa P^[U`
UZ`Q^ZM`U[ZMX O[Z`QY\[^MUZ ]aQ _[Z` XM 4TM^`Q PQ_ ?M`U[Z_ FZUQ_ Q` XM
5kOXM^M`U[Z aZUbQ^_QXXQ PQ_ P^[U`_ PQ Xz9[YYQ$

::$ = M 4 [ Z b Q Z ` U [ Z \ [ a ^ X M \ ^ [ ` Q O ` U [ Z

56D 3:6?D 4F=EFC6=D

6? 42D 56 4@?7=:E 2C>g  = M 9 2J6" '/+*!  ')!

'&$ =Q \^kMYNaXQ PQ XM 4[ZbQZ`U[Z PQ =M 9MeQ PQ '/+* MZZ[ZOQ P zQY#
NXkQ XzQ_\^U` PMZ_ XQ]aQX OQ` UZ_`^aYQZ` M k`k kXMN[^k 0 v XQ_ M``QUZ`Q_ \[^`kQ_
Mad NUQZ_ OaX`a^QX_" h ]aQX]aQ \Qa\XQ ]azUX_ M\\M^`UQZZQZ`" O[Z_`U`aQZ` PQ_
M``QUZ`Q_ Ma \M`^UY[UZQ OaX`a^QX PQ XzTaYMZU`k QZ`Ul^Q" k`MZ` P[ZZk ]aQ
OTM]aQ \Qa\XQ M\\[^`Q _M O[Z`^UNa`U[Z h XM OaX`a^Q Y[ZPUMXQ w Q` v XM O[Z_Q^#
bM`U[Z Pa \M`^UY[UZQ OaX`a^QX \^k_QZ`Q aZQ S^MZPQ UY\[^`MZOQ \[a^ `[a_ XQ_
\Qa\XQ_ Pa Y[ZPQ Q` ]azUX UY\[^`Q PzM\\[^`Q^ h OQ \M`^UY[UZQ aZQ \^[`QO#
`U[Z UZ`Q^ZM`U[ZMXQ w$ 2\^l_ aZQ ^kRk^QZOQ Qd\XUOU`Q Mad 4[ZbQZ`U[Z_ PQ =M
9MeQ PQ '.// Q` '/&- Q` Ma AMO`Q C[Q^UOT" UX e Q_` \^kOU_k ]aQ v\[a^ m`^Q
QRRUOMOQ" XM \^[`QO`U[Z PQ OQ_ NUQZ_ P[U` m`^Q [^SMZU_kQ Pl_ XQ `QY\_ PQ \MUd
\M^ PQ_ YQ_a^Q_ `MZ` ZM`U[ZMXQ_ ]azUZ`Q^ZM`U[ZMXQ_ w$ =Q \^kMYNaXQ O[Z`UQZ`
P[ZO XQ O[ZOQ\` PQ XKYVUTYGHOROZb IURRKIZO\K \[a^ XM _MabQSM^PQ Pa \M`^UY[UZQ
OaX`a^QX ]aQ Xz[Z ^Q`^[abQ^M" \M^R[U_ Qd\^UYk PQ RMj[Z PURRk^QZ`Q" PMZ_ XQ_
UZ_`^aYQZ`_ aX`k^UQa^_ PQ XzF?6D4@ MUZ_U ]aQ PMZ_ ]aQX]aQ_ UZ_`^aYQZ`_
MP[\`k_ Ma _QUZ PzMa`^Q_ UZ_`MZOQ_$ =M 4[ZbQZ`U[Z PQ =M 9MeQ PQ '/+*
O[Z_`U`aQ MUZ_U XM \^QYUl^Q k`M\Q PzaZ \^[OQ__a_ PzkXMN[^M`U[Z PQ Z[^YQ_
UZ`Q^ZM`U[ZMXQ_ QZ`^Q\^U_ \M^ XzF?6D4@ QZ bQ^`a PQ _[Z 2O`Q O[Z_`U`a`UR Q`

 '&! 4U`k PMZ_ 0 :KY SUT[SKTZY KZ UK[\XKY JhGXZ KT ZKSVY JK M[KXXK" UV$ IOZ$" \$ ((+$
 ''! RJ$" \$ ((.$
 '(! AK^ZKY LUTJGSKTZG[^" ;GT[KR JK RG 2UTLbXKTIK MbTbXGRK KZ J[ 2UTYKOR K^bI[ZOL" F?6D4@"

AM^U_" '//(" \$ .$
 ')! G$ Z[`Q +$
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]aU _zQ_` `^MPaU` \M^ XzMP[\`U[Z" Ma O[a^_ PQ_ (+ MZZkQ_ ]aU [Z` _aUbU" PQ
`^[U_ O[ZbQZ`U[Z_ Q` PQ PUd ^QO[YYMZPM`U[Z_  '*! $ =M 4[ZbQZ`U[Z PQ =M
9MeQ PQ '/+* R[^YQ" MbQO _[Z ClSXQYQZ` PzQdkOa`U[Z Q` _[Z A^[`[O[XQ" aZ
bk^U`MNXQ O[PQ PQ XM \^[`QO`U[Z PQ_ NUQZ_ OaX`a^QX_" O[ab^MZ` `MZ` XM \^[`QO#
`U[Z PQ_ NUQZ_ UYYQaNXQ_ ]aQ PQ_ NUQZ_ YQaNXQ_$ =z[NVQ` Pa \^k_QZ` M^`UOXQ
Zzk`MZ` \M_ Pzk`aPUQ^ OQ` UZ_`^aYQZ`" Z[a_ Z[a_ XUYU`Q^[Z_ h e ^QXQbQ^ XQ_
M^`UOXQ_ ]aU `^MPaU_QZ` XQ O[ZOQ\` PQ XKYVUTYGHOROZb IURRKIZO\K$

''$ =M PU_\[_U`U[Z Q__QZ`UQXXQ PQ XM 4[ZbQZ`U[Z Q_` _[Z M^`UOXQ * _a^ XQ
v ^Q_\QO` PQ_ NUQZ_ OaX`a^QX_ w Ma `Q^YQ PQ XM]aQXXQ v XQ_ 9Ma`Q_ AM^`UQ_
O[Z`^MO`MZ`Q_ _zQZSMSQZ` h ^Q_\QO`Q^ XQ_ NUQZ_ OaX`a^QX_ _U`ak_ `MZ` _a^ XQa^
\^[\^Q `Q^^U`[U^Q ]aQ _a^ OQXaU PQ_ Ma`^Q_ 9Ma`Q_ AM^`UQ_ O[Z`^MO`MZ`Q_ QZ
_zUZ`Q^PU_MZ` Xza`UXU_M`U[Z PQ OQ_ NUQZ_" OQXXQ_ PQ XQa^_ PU_\[_U`UR_ PQ \^[`QO#
`U[Z Q` OQXXQ_ PQ XQa^_ MN[^P_ UYYkPUM`_ h PQ_ RUZ_ ]aU \[a^^MUQZ` Qd\[_Q^
OQ_ NUQZ_ h aZQ PQ_`^aO`U[Z [a h aZQ Pk`k^U[^M`U[Z QZ OM_ PQ O[ZRXU` M^Yk"
Q` QZ _zMN_`QZMZ` PQ `[a` MO`Q P zT[_`UXU`k h XQa^ kSM^P w$ :X Q_` h Z[`Q^ ]azUX
ZQ \Qa` m`^Q Pk^[Sk h OQ``Q [NXUSM`U[Z v ]aQ PMZ_ XQ_ OM_ [q aZQ ZkOQ__U`k
YUXU`MU^Q QdUSQ" PzaZQ YMZUl^Q UY\k^M`UbQ" aZQ `QXXQ Pk^[SM`U[Z w$ :X _zMSU` Xh"
O[YYQ [Z XzM ba \Xa_ TMa`" PzaZ ^QOaX \M^ ^M\\[^` Ma AMO`Q C[Q^UOT$ AM^
MUXXQa^_" QZ`^Q Ma`^Q_ PU_\[_U`U[Z_" XM 4[ZbQZ`U[Z \^kb[U` ]aQ OQ^`MUZ_ NUQZ_
\QabQZ` V[aU^ PzaZQ \^[`QO`U[Z ^QZR[^OkQ \M^ XQa^ \XMOQYQZ` v_[a_ \^[`QO#
`U[Z _\kOUMXQ w _MZO`U[ZZkQ \M^ XzUZ_O^U\`U[Z Pa NUQZ  [a Pa ^QRaSQ \[a^ NUQZ_
OaX`a^QX_ Y[NUXUQ^_! PMZ_ aZ CQSU_`^Q UZ`Q^ZM`U[ZMX `QZa \M^ XzF?6D4@$ =M
4[ZbQZ`U[Z _zM\\XU]aQ Ma__U PMZ_ XQ_ O[ZRXU`_ Z[Z UZ`Q^ZM`U[ZMad$ =M O[Y#
YaZMa`k UZ`Q^ZM`U[ZMXQ MSU` h `^MbQ^_ XzF?6D4@ ]aU \Qa` [RR^U^ _Q_ _Q^bUOQ_
 M^`$ '/ 0 O[ZRXU`_ Z[Z UZ`Q^ZM`U[ZMad! [a P[Z` XQ_ g`M`_ \QabQZ` RMU^Q M\\QX
Ma O[ZO[a^_ `QOTZU]aQ  M^`$() 0 O[ZRXU`_ UZ`Q^ZM`U[ZMad!$ FZQ \^[OkPa^Q PQ
O[ZOUXUM`U[Z Q_` \^kbaQ \M^ XzUZ`Q^YkPUMU^Q PQ_ \aU__MZOQ_ \^[`QO`^UOQ_ PQ_
AM^`UQ_ QZ O[ZRXU`$ 4Q_ \aU__MZOQ_ \^[`QO`^UOQ_ \QabQZ` [RR^U^ XQa^_ N[Z_
[RRUOQ_ Q`" h XzUZbU`M`U[Z PQ XzF?6D4@" \^[\[_Q^ aZQ ^kaZU[Z PQ_ ^Q\^k_QZ#
`MZ`_ PQ_ AM^`UQ_ Ma O[ZRXU`$ = zaZ PQ_ \[UZ`_ RMUNXQ_ PQ XM 4[ZbQZ`U[Z" ]aU
YM^]aQ MUZ_U XQ_ XUYU`Q_ PQ XzQdQ^OUOQ PQ XM XKYVUTYGHOROZb IURRKIZO\K Q_` NUQZ
QZ`QZPa XzMN_QZOQ PQ _MZO`U[Z_ UZ`Q^ZM`U[ZMXQ_$ 2aOaZ `^UNaZMX UZ`Q^ZM`U[#
ZMX Z zQ_`" NUQZ kbUPQYYQZ`" \^kba \M^ XM 4[ZbQZ`U[Z$ FZQ [^USUZMXU`k PQ XM
4[ZbQZ`U[Z" ]aU Q_` Ma__U aZQ PQ _Q_ S^MZPQ_ RMUNXQ__Q_" Q_` XQ _e_`lYQ PQ
O[Z`^pXQ \^kba \M^ _[Z vClSXQYQZ` PzQdkOa`U[Z w ]aU RMU` \M^`UQ UZ`kS^MZ`Q
PQ XM 4[ZbQZ`U[Z$ 4Q _e_`lYQ PQ O[Z`^pXQ UY\XU]aQ XM \M^`UOU\M`U[Z PQ_ \aU_#
_MZOQ_ \^[`QO`^UOQ_ PQ_ AM^`UQ_ QZ O[ZRXU` Q` QZ`^MoZQ XM Pk_USZM`U[Z" Ma
`Q^YQ PQ O[Z_aX`M`U[Z_ PMZ_ XQ_]aQXXQ_ UZ`Q^bUQZ` Ma__U X zF?6D4@  Q` kbQZ#
`aQXXQYQZ` PQ_ 6`M`_ ZQa`^Q_!" PQ 4[YYU__MU^Q_ SkZk^Mad Mad NUQZ_ OaX`a#
^QX_ ]aU QdQ^OQ^[Z` XQa^_ R[ZO`U[Z_ PMZ_ XQ_ AM^`UQ_ QZ O[ZRXU` \[a^ O[Z`^pXQ^
XM YU_Q QZ [Qab^Q PQ XM 4[ZbQZ`U[Z$ DU OQ_ PU_\[_U`U[Z_ Qd\^UYQZ`" h ZzQZ

 '*! 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY JK CB<4@6= XKRGZO\KY ` RG VXUZKIZOUT J[ VGZXOSUOTK I[RZ[#
XKR F?6D4@" AM^U_" '/.)$
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\[UZ` P[a`Q^" XM b[X[Z`k PQ O[ZO^k`U_Q^ XzQdQ^OUOQ PzaZQ ^Q_\[Z_MNUXU`k PQ XM
4[YYaZMa`k UZ`Q^ZM`U[ZMXQ _a^ XQ_ NUQZ_ OaX`a^QX_" UX RMa` `[a`QR[U_ O[Z_`M#
`Q^ ]aQ XM YU_Q QZ [Qab^Q PQ OQ _e_`lYQ PQ O[Z`^pXQ _zQ_` Mbk^kQ X[ZSaQ Q`
RM_`UPUQa_Q$ :X ZzM \a m`^Q YU_ QZ \XMOQ ]azaZQ _QaXQ R[U_$ 2\^l_ XM SaQ^^Q PQ_
_Ud V[a^_" QZ QRRQ`" PQ_ 4[YYU__MU^Q_ SkZk^Mad [Z` k`k MRRQO`k_ QZ :_^MnX Q`
PMZ_ ]aM`^Q \Me_ M^MNQ_  6Se\`Q" ;[^PMZUQ" De^UQ" =UNMZ! PQ '/,- h
'/--  '+!  ',!$ 4Q YkOMZU_YQ PQ O[Z`^pXQ" O[YYQ PzMUXXQa^_ `[a`Q XM 4[ZbQZ#
`U[Z" M RMU` Xz[NVQ` P zaZ QdMYQZ M``QZ`UR h XzF?6D4@  '-! [q PzMa`^Q_ b[UQ_
_[Z` MO`aQXXQYQZ` Qd\X[^kQ_ \[a^ `^MPaU^Q PMZ_ PQ Z[abQXXQ_ Z[^YQ_ Va^UPU#
]aQ_ UZ`Q^ZM`U[ZMXQ_" XzQdQ^OUOQ PQ XM XKYVUTYGHOROZb IURRKIZO\K PQ XM O[YYa#
ZMa`k UZ`Q^ZM`U[ZMXQ \[a^ XM \^[`QO`U[Z PQ_ NUQZ_ OaX`a^QX_  '.!  b$ Ma__U
Z[`^Q O[ZOXa_U[Z" \M^MS^M\TQ )'!$

:::$ = Q _ 4 [ Z b Q Z ` U [ Z _
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'($ ?[a_ QdMYUZ[Z_ OU#M\^l_ O[YYQZ` XQ_ UZ_`^aYQZ`_ aX`k^UQa^_ MP[\`k_
_[a_ XQ_ Ma_\UOQ_ PQ XzFZQ_O[ [Z` O[Z`^UNak h ^QZR[^OQ^ Q` h k`QZP^Q XQ_
Z[^YQ_ UZ`Q^ZM`U[ZMXQ_ `^MPaU_MZ` XzQdQ^OUOQ PQ XM XKYVUTYGHOROZb IURRKIZO\K PQ
XM O[YYaZMa`k UZ`Q^ZM`U[ZMXQ QZ YM`Ul^Q PQ \^[`QO`U[Z PQ_ NUQZ_ OaX`a^QX_
UYYQaNXQ_$ =Qa^ OTMY\ PzM\\XUOM`U[Z ZzQ_` \M_ XUYU`k Mad OU^O[Z_`MZOQ_
\M^`UOaXUl^Q_ PQ_ O[ZRXU`_ M^Yk_$ 2a O[Z`^MU^Q" UX_ [Z` \[a^ [NVQ`" PzaZQ \M^`"
PzUZbU`Q^ XQ_ 6`M`_ h MP[\`Q^ PQ_ YQ_a^Q_ QRRQO`UbQ_ PQ \^[`QO`U[Z Pa \M`^U#

 '+! 8TLUXSGZOUT Y[X RG SOYK KT UK[\XK JK RG 2UT\KTZOUT VU[X RG VXUZKIZOUT JKY HOKTY I[RZ[XKRY KT
IGY JK IUTLROZ GXSb  :G 7G_K" &.*)!" 5[O$ D94%>5%," AM^U_" F?6D4@" '/-& 1 8TLUXSGZOUT Y[X RG
SOYK KT UK[\XK JK RG 2UT\KTZOUT VU[X RG VXUZKIZOUT JKY HOKTY I[RZ[XKRY KT IGY JK IUTLROZ GXSb  :G
7G_K" &.*)!" 5[O$ 44%>5%*'" AM^U_" F?6D4@" '/-/ 1 8TLUXSGZOUT Y[X RG SOYK KT UK[\XK JK RG
2UT\KTZOUT VU[X RG VXUZKIZOUT JKY HOKTY I[RZ[XKRY KT IGY JK IUTLROZ GXSb  :G 7G_K" &.*)!" 5[O$ 4=E%
>5%)" AM^U_" F?6D4@" '/.*$

 ',! A[a^ P zMa`^Q_ OM_ PzM\\XUOM`U[Z PQ XM 4[ZbQZ`U[Z 0 >XKSOcXK Xb[TOUT JKY 7G[ZKY >GXZOKY
2UTZXGIZGTZKY ` RG 2UT\KTZOUT VU[X RG VXUZKIZOUT JKY HOKTY I[RZ[XKRY KT IGY JK IUTLROZ GXSb" &+#'+P[OR#
RKZ &.+'" ?GVVUXZ JKY 7G[ZKY >GXZOKY 2UTZXGIZGTZKY" 5[O$ 42%C34 '%)" AM^U_" F?6D4@" '/,( 1
8TLUXSGZOUT Y[X RG SOYK KT UK[\XK JK RG 2UT\KTZOUT VU[X RG VXUZKIZOUT JKY HOKTY I[RZ[XKRY KT IGY JK
IUTLROZ GXSb  :G 7G_K" &.*)!" 5[O$ D94%>5%'" AM^U_" F?6D4@" '/,- 1 8TLUXSGZOUT Y[X RG SOYK
KT UK[\XK JK RG 2UT\KTZOUT VU[X RG VXUZKIZOUT JKY HOKTY I[RZ[XKRY KT IGY JK IUTLROZ GXSb  :G 7G_K"
&.*)!" 5[O$ 44%>5#''" AM^U_" F?6D4@" '/./$

 '-! CkaZU[Z PzQd\Q^`_ Va^U_`Q_ _a^ XM 4[ZbQZ`U[Z PQ =M 9MeQ PQ '/+* \[a^ XM \^[`QO`U[Z PQ_
NUQZ_ OaX`a^QX_ QZ OM_ PQ O[ZRXU` M^Yk"  GUQZZQ" '-#'/ [O`[N^Q '/.)" ?GVVUXZ LOTGR"  5[O$ 4=E#.)%
4@?7$,*'%'" AM^U_" F?6D4@" '* \$ 1 E @ > 2 ? " ;U^U" :G VXUZKIZOUT JKY HOKTY I[RZ[XKRY KT IGY JK IUTLROZ
GXSb / VXUPKZ J h[T >XUMXGSSK JhGIZOUT$ 4Z[JK KZ IUSSKTZGOXK" AM^U_" F?6D4@" (&+ \$ 1 E @ > 2 ? "

;U^U" RK SGTJGZ JK DhB<4@2= VU[X RG SOYK KT UK[\XK JK RG 2UT\KTZOUT JK :G 7G_K VU[X RGVXUZKIZOUT
JKY HOKTY I[RZ[XKRY KT IGY JK IUTLROZ GXSb" AM^U_" F?6D4@" '/.)" ''* \$

 '.! 3 @ J = 2 ? " A 2 E C :4 < ;$" ?bK^GSKT JK RG 2UT\KTZOUT VU[X RG VXUZKIZOUT JKY HOKTY I[RZ[XKRY KT
IGY JK IUTLROZ GXSb" F?6D4@" AM^U_" '//) 1 ?GVVUXZ LOTGR JK RG Xb[TOUT JhK^VKXZY Y[X RhGVVROIGZOUT
JK RG 2UT\KTZOUT JK :G 7G_K JK &.*) VU[X RG VXUZKIZOUT JKY HOKTY I[RZ[XKRY KT IGY JK IUTLROZ GXSb"
:G 7G_K *#, P[ORRKZ &..(" >UZU_`l^Q_ PQ_ MRRMU^Q_ k`^MZSl^Q_ PQ_ AMe_#3M_" '//) Q` ^Q\^[PaU` PMZ_
F?6D4@ P[OaYQZ` '*( 6I%'+ Pa '. M[r` '//)$
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Y[UZQ OaX`a^QX Q`" P zMa`^Q \M^`" PzUZ_`Ma^Q^ PQ_ YkOMZU_YQ_ PQ O[XXMN[^M`U[Z
UZ`Q^ZM`U[ZMXQ" h YQ``^Q QZ [Qab^Q QZ `QY\_ PQ \MUd" PMZ_ aZ Q_\^U` PQ XKY#
VUTYGHOROZb IURRKIZO\K$

')$ 6Z OQ ]aU O[ZOQ^ZQ XQ_ NUQZ_ UYYQaNXQ_" XQ \^QYUQ^ UZ_`^aYQZ`
MP[\`k \M^ XM 4[ZRk^QZOQ PQ X F?6D4@ Ra`" XQ '' PkOQYN^Q '/,(" XM ?KIUS#
SGTJGZOUT IUTIKXTGTZ RG YG[\KMGXJK JK RG HKG[Zb KZ J[ IGXGIZcXK JKY VG_YGMKY
KZ JKY YOZKY  '/!$ 4[YYQ `[a`Q_ OQXXQ_ ]aQ Z[a_ kb[]aQ^[Z_ \M^ XM _aU`Q" OQ``Q
^QO[YYMZPM`U[Z ZzM \M_" NUQZ kbUPQYYQZ`" XM R[^OQ [NXUSM`[U^Q PzaZQ
4[ZbQZ`U[Z$ =Q_ ^QO[YYMZPM`U[Z_ _[Z` MP[\`kQ_ \M^ XQ_ 6`M`_ YQYN^Q_ PQ
Xz@^SMZU_M`U[Z" _[a_ R[^YQ PzaZQ ^k_[Xa`U[Z PQ XM 4[ZRk^QZOQ SkZk^MXQ PQ
XzF?6D4@$ 4Q``Q ^QO[YYMZPM`U[Z O[ZOQ^ZQ XM _MabQSM^PQ PQ_ \Me_MSQ_
ZM`a^QX_ Q` PQ_ _U`Q_ R[^Yk_ \M^ XzT[YYQ$ 6XXQ UZbU`Q XQ_ 6`M`_ h MP[\`Q^ PQ_
YQ_a^Q_ PQ \^[`QO`U[Z" PQ_ PU_\[_U`U[Z_ bU_MZ` h `QZU^ O[Y\`Q PQ OQ _[aOU PQ
_MabQSM^PQ PMZ_ XQ_ \XMZ_ Pza^NMZU_YQ Q` PzMYkZMSQYQZ` PQ_ f[ZQ_ ^a^MXQ_"
PQ_ YQ_a^Q_ PQ OXM__QYQZ` PQ_ \Me_MSQ_ Q` PQ_ _U`Q_ XQ_ \Xa_ NQMad" XM O^kM#
`U[Z Q` XzQZ`^Q`UQZ PQ ^k_Q^bQ_ ZM`a^QXXQ_ Q` PQ \M^O_ ZM`U[ZMad Q` YmYQ XzMO#
]aU_U`U[Z PQ _U`Q_ \M^ XQ_ O[XXQO`UbU`k_ \aNXU]aQ_ MRUZ P zQZ M__a^Q^ XM _MabQ#
SM^PQ$ A[a^ YQ``^Q QZ [Qab^Q OQ_ YQ_a^Q_" XQ_ 6`M`_ _[Z` UZbU`k_ h O[Z_`U#
`aQ^ XQ_ [^SMZU_YQ_ _\kOUMXU_k_ ZkOQ__MU^Q_$ 6ZRUZ" Q` OQXM ZzQ_` \M_ XQ Y[UZ_
UY\[^`MZ`" aZQ MO`U[Z kPaOM`UbQ QZ PU^QO`U[Z Pa S^MZP \aNXUO Q_` _aSSk^kQ$
4Q``Q ^QO[YYMZPM`U[Z ZQ O[Z`UQZ` `[a`QR[U_ \M_ PQ PU_\[_U`U[Z _\kOURU]aQ
O[ZOQ^ZMZ` XzQdQ^OUOQ PzaZQ ^Q_\[Z_MNUXU`k PQ XM O[YYaZMa`k UZ`Q^ZM`U[ZMXQ
\[a^ XM \^[`QO`U[Z PQ OQ \M`^UY[UZQ$

'*$ :G ?KIUSSGTJGZOUT IUTIKXTGTZ RG VXbYKX\GZOUT JKY HOKTY I[RZ[XKRY SOY
KT VbXOR VGX RKY ZXG\G[^ V[HROIY KZ VXO\bY" MP[\`kQ XQ '/ Z[bQYN^Q '/,.  (&!"
O[Y\Xl`Q Q` \^kOU_Q XM \^kOkPQZ`Q$ =M XKYVUTYGHOROZb IURRKIZO\K \[a^ XM \^k_Q^#
bM`U[Z PQ XzTk^U`MSQ OaX`a^QX PQ XzTaYMZU`k MUZ_U ]aQ XzQdUSQZOQ PzaZQ O[XXM#
N[^M`U[Z UZ`Q^ZM`U[ZMXQ h OQ``Q RUZ e _[Z` OQ``Q R[U_ OXMU^QYQZ` Qd\^UYkQ_$
=Q_ 6`M`_ _[Z` UZbU`k_ h PkbQX[\\Q^ OTQf XQa^ ^Q__[^`U__MZ`_" Z[Z _QaXQYQZ`
XQ ^Q_\QO` \[a^ XQa^ \^[\^Q \M`^UY[UZQ" YMU_ Ma__U \[a^ OQXaU PzMa`^Q_
\Qa\XQ_  2^`$ :::" \M^M )'!$ :X Q_` b^MU ]aQ OQ` UZ_`^aYQZ` M k`k MP[\`k h XM
_aU`Q PQ XM \^[R[ZPQ kY[`U[Z _a_OU`kQ PMZ_ XQ Y[ZPQ QZ`UQ^ \M^ XQ PMZSQ^
PQ _aNYQ^_U[Z Q` PQ PQ_`^aO`U[Z PQ _U`Q_ \^Q_`USUQad O^kk \M^ XQ_ \^[VQ`_ PQ
O[Z_`^aO`U[Z Pa NM^^MSQ Pz2__[aMZ _a^ XQ ?UX$ :X _zMSU` PzaZQ ^QO[YYMZPM#
`U[Z UY\[^`MZ`Q ]aU M k`k UZb[]akQ h \Xa_UQa^_ ^Q\^U_Q_ \M^ XzF?6D4@ X[^_#
]aQ PQ_ `^MbMad PzUZR^M_`^aO`a^Q [a Pza^NMZU_M`U[Z _[Z` QZ`^Q\^U_ Ma ^U_]aQ
PzQZ`^MoZQ^ XM PkS^MPM`U[Z [a XM PQ_`^aO`U[Z PQ _U`Q_ M^OTk[X[SU]aQ_" PzQZ#
_QYNXQ_ `^MPU`U[ZZQX_" PQ ]aM^`UQ^_ TU_`[^U]aQ_" PQ O[Z_`^aO`U[Z_ \^k_QZ`MZ`
aZ S^MZP UZ`k^m` M^`U_`U]aQ [a M^OTU`QO`a^MX$ 4Q Ra` XQ OM_ h XzkSM^P PQ XM

 '/! 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY JK CB<4@2= XKRGZO\KY ` RG VXUZKIZOUT J[ VGZXOSUOTK I[RZ[#
XKR" F?6D4@" AM^U_" '/.)" \$ '(/$

 (&! 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY JK CB<4@2= XKRGZO\KY ` RG VXUZKIZOUT J[ VGZXOSUOTK I[RZ[#
XKR F?6D4@" AM^U_" '/.)" \$ '+)$
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C[aYMZUQ" M\^l_ XM PQ_`^aO`U[Z PQ Y[ZaYQZ`_ UY\[^`MZ`_ h 3aOM^Q_`" X[^_#
]aQ XM YU_Q QZ [Qab^Q PzaZ \XMZ PQ Y[PQ^ZU_M`U[Z PQ_ f[ZQ_ ^a^MXQ_ ^U_]aMU`
PzQZ`^MoZQ^ XM PU_\M^U`U[Z PQ Z[YN^Qad bUXXMSQ_ `^MPU`U[ZZQX_$ 4Q_ \^[VQ`_"
QZ \M^`UQ YU_ QZ [Qab^Q" MbMUQZ` _a_OU`k aZQ S^MZPQ kY[`U[Z PQ XM \M^` PQ
XM O[YYaZMa`k UZ`Q^ZM`U[ZMXQ" Pl_ '/.,$ ?Q \[abMZ` QdUSQ^ XQ ^Q_\QO`
PzaZQ O[ZbQZ`U[Z UZ`Q^ZM`U[ZMXQ PMZ_ OQ P[YMUZQ" XM C[aYMZUQ ZzMeMZ` \M_
h Xzk\[]aQ ^M`URUk XM 4[ZbQZ`U[Z Pa \M`^UY[UZQ Y[ZPUMX" OzQ_` _a^ XQ_ ^QO[Y#
YMZPM`U[Z_" Z[`MYYQZ` XM ^QO[YYMZPM`U[Z O[ZOQ^ZMZ` XM \^k_Q^bM`U[Z PQ_
NUQZ_ OaX`a^QX_ YU_ QZ \k^UX \M^ XQ_ `^MbMad \aNXUO_ Q` \^Ubk_" ]aQ XzF?6D4@
M R[ZPk _Q_ PkYM^OTQ_ bU_ h bU_ PQ_ Ma`[^U`k_ ^[aYMUZQ_" \aU_ M QZb[ek aZQ
YU__U[Z PMZ_ PURRk^QZ`Q_ ^kSU[Z_ Pa \Me_ QZ '/.." ]aQX]aQ_ Y[U_ MbMZ` XM
OTa`Q Pa ^kSUYQ 4QMaOQ_Oa  ('!$

'+$ >MU_ OzQ_` PMZ_ PQad UZ_`^aYQZ`_ UY\[^`MZ`_ MP[\`k_ QZ '/-(" XM
2UT\KTZOUT IUTIKXTGTZ RG VXUZKIZOUT J[ VGZXOSUOTK SUTJOGR I[RZ[XKR KZ TGZ[XKR"
PU`Q v 4[ZbQZ`U[Z Pa \M`^UY[UZQ Y[ZPUMX w" Q` XM ?KIUSSGTJGZOUT IUTIKX#
TGTZ RG VXUZKIZOUT" Y[X RK VRGT TGZOUTGR" J[ VGZXOSUOTK I[RZ[XKR KZ TGZ[XKR  ((!
]aQ XQ O[ZOQ\` PQ XKYVUTYGHOROZb IURRKIZO\K M `^[abk _[Z Qd\^Q__U[Z XM \Xa_
MOTQbkQ$ =M CQO[YYMZPM`U[Z O[Y\Xl`Q XQ_ ^QO[YYMZPM`U[Z_ PQ '/,( Q` PQ
'/,. QZ PQYMZPMZ` Mad 6`M`_ PzMP[\`Q^ aZQ _k^UQ PQ YQ_a^Q_ _OUQZ`URU]aQ_
Q` `QOTZU]aQ_" MPYUZU_`^M`UbQ_" Va^UPU]aQ_ Q` RUZMZOUl^Q_" MUZ_U ]azaZQ \[XU`U#
]aQ kPaOM`UbQ M\\^[\^UkQ" MRUZ PzM__a^Q^ Ma \M`^UY[UZQ OaX`a^QX Q` ZM`a^QX
]aU _Q `^[abQ _a^ XQa^ `Q^^U`[U^Q aZQ \^[`QO`U[Z MPk]aM`Q \[a^ QZ M__a^Q^ XM
`^MZ_YU__U[Z Mad SkZk^M`U[Z_ Ra`a^Q_  A^kMYNaXQ!$ :X e bM PQ XM ^Q_\[Z_MNU#
XU`k PQ OTM]aQ 6`M`" bU_#h#bU_ PQ _Q_ ^Q__[^`U__MZ`_ Q` PQ XM O[YYaZMa`k
UZ`Q^ZM`U[ZMXQ  2^`$ :::" \M^M *!" ]aQ OQ_ NUQZ_ ^Q\^k_QZ`QZ` aZQ bMXQa^ PQ
S^MZPQ UY\[^`MZOQ [a ]azUX_ _[UQZ` \Xa_ Y[PQ_`Q_$ =Q_ 6`M`_ _[Z` UZbU`k_ h
O[[\k^Q^ PMZ_ OQ Na`$  2^`$ -" \M^M ,,! 5MZ_ XM 4[ZbQZ`U[Z Pa \M`^UY[UZQ
Y[ZPUMX" XQ_ 6`M`_ \M^`UQ_ _[Z` Ma__U ^Q_\[Z_MNXQ_ PQbMZ` XM O[YYaZMa`k
UZ`Q^ZM`U[ZMXQ" YMU_" QZ [a`^Q" PQ_ Y[eQZ_ _[Z` MOO[^Pk_ h OQXXQ#OU \[a^
QdQ^OQ^ _M \^[\^Q ^Q_\[Z_MNUXU`k 0 aZ YkOMZU_YQ PQ O[[\k^M`U[Z UZ`Q^ZM`U[#
ZMXQ e Q_` UZ_`Ma^k" bU_MZ` h M__a^Q^ XM \^[`QO`U[Z UZ`Q^ZM`U[ZMXQ" Z[Z \M_
PQ `[a_ XQ_ NUQZ_ OaX`a^QX_ Pa \Me_" YMU_ PQ OQ^`MUZ_ NUQZ_ O[Z_UPk^k_ O[YYQ
PzaZQ bMXQa^ aZUbQ^_QXXQ QdOQ\`U[ZZQXXQ Pa \[UZ` PQ baQ PQ XzTU_`[U^Q" PQ
XzM^`" PQ XM _OUQZOQ [a PQ XzQ_`Tk`U]aQ$ 4Q_ NUQZ_ \^k_QZ`QZ` aZ UZ`k^m` QdOQ\#
`U[ZZQX ]aU ZkOQ__U`Q XQa^ \^k_Q^bM`U[Z QZ `MZ` ]azkXkYQZ` Pa \M`^UY[UZQ
Y[ZPUMX PQ XzTaYMZU`k `[a` QZ`Ul^Q  A^kMYNaXQ!$ :X _zMSU` PzaZ _e_`lYQ QRRU#
OMOQ PQ \^[`QO`U[Z O[XXQO`UbQ PQ OQ \M`^UY[UZQ" [^SMZU_k PQ RMj[Z \Q^YM#
ZQZ`Q Q` _QX[Z PQ_ Yk`T[PQ_ _OUQZ`URU]aQ_ Q` Y[PQ^ZQ_$ Da^ \^[\[_U`U[Z PQ_

 ('! >XUZKIZOUT J[ VGZXOSUOTK I[RZ[XKR / XGVVUXZ JK SOYYOUT KT ?U[SGTOK JK ; SK 1$ ?GOJO KZ
;;$ :$ EGQKX" ;$ >GXKTZ" ?$ 1RSKOJG KZ 4$ 2RbSKTZ KT G\XOR &.-." P[OaYQZ` F?6D4@ 423#./%
HD%)" AM^U_" M[r`#_Q\`QYN^Q '/./$

 ((! 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY JK CB<4@2= XKRGZO\KY ` RG VXUZKIZOUT J[ VGZXOSUOTK I[RZ[#
XKR" F?6D4@" AM^U_" '/.)" \$ -- Q` \$ ',/$
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g`M`_" OQ_ NUQZ_ _[Z` UZ_O^U`_ _a^ XM v =U_`Q Pa \M`^UY[UZQ Y[ZPUMX w \M^ aZ
4[YU`k UZ`Q^S[abQYQYQZ`MX" XQ v4[YU`k Pa \M`^UY[UZQ Y[ZPUMX w" M\^l_
O[Z_aX`M`U[Z Pa 4[Z_QUX UZ`Q^ZM`U[ZMX PQ_ Y[ZaYQZ`_ Q` PQ_ _U`Q_  :$4$@#
$>$@$D$! \[a^ XQ_ NUQZ_ OaX`a^QX_ Q` PQ XzFZU[Z UZ`Q^ZM`U[ZMXQ \[a^ XM O[Z_Q^#
bM`U[Z PQ XM ZM`a^Q Q` PQ _Q_ ^Q__[a^OQ_  F$:$4$?$! \[a^ XQ_ NUQZ_ ZM`a^QX_$
=Q_ g`M`_ O[Z`^UNaQZ` Ma__U h aZ R[ZP_ UZ`Q^ZM`U[ZMX" XQ v7[ZP_ Pa \M`^U#
Y[UZQ Y[ZPUMX w ]aU \Q^YQ` PzMUPQ^ XQ_ g`M`_ ]aU QZ R[Z` XM PQYMZPQ h M__a#
^Q^ XM _MabQSM^PQ PQ_ NUQZ_ Pa \M`^UY[UZQ Y[ZPUMX _U`ak_ _a^ XQa^ `Q^^U`[U^Q$
2a )& YM^_ '//)" ')* 6`M`_ k`MUQZ` \M^`UQ_ h XM 4[ZbQZ`U[Z Q` )-. NUQZ_
k`MUQZ` UZ_O^U`_ _a^ XM =U_`Q Pa \M`^UY[UZQ Y[ZPUMX" P[Z` (-, NUQZ_ OaX`a#
^QX_" .- NUQZ_ ZM`a^QX_ Q` '+ NUQZ_ YUd`Q_" _U`ak_ PMZ_ ., g`M`_  ()!$

',$ DU XM ^Q_\[Z_MNUXU`k PQ XM \^[`QO`U[Z PQ OQ_ _U`Q_ UZO[YNQ Ma \^QYUQ^
OTQR h Xzg`M` _a^ XQ `Q^^U`[U^Q Pa]aQX UX Q_` _U`ak  M^`$ *!" XzM^`UOXQ , PQ XM
4[ZbQZ`U[Z O[Z`UQZ` XQ_ PU_\[_U`U[Z_ Q__QZ`UQXXQ_ PkRUZU__MZ` XQ ^pXQ PQ XM
O[YYaZMa`k UZ`Q^ZM`U[ZMXQ PMZ_ XzQdQ^OUOQ PQ XM XKYVUTYGHOROZb IURRKIZO\K 0

2^`UOXQ , 0

v '$ 6Z ^Q_\QO`MZ` \XQUZQYQZ` XM _[abQ^MUZQ`k PQ_ 6`M`_ _a^ XQ `Q^^U`[U^Q
PQ_]aQX_ Q_` _U`ak XQ \M`^UY[UZQ OaX`a^QX Q` ZM`a^QX bU_k Mad M^`UOXQ_ ' Q` (" Q`
_MZ_ \^kVaPUOQ PQ_ P^[U`_ ^kQX_ \^kba_ \M^ XM XkSU_XM`U[Z ZM`U[ZMXQ _a^ XQPU`
\M`^UY[UZQ" XQ_ 6`M`_ \M^`UQ_ h XM 4[ZbQZ`U[Z ^QO[ZZMU__QZ` ]azUX O[Z_`U`aQ aZ
\M`^UY[UZQ aZUbQ^_QX \[a^ XM \^[`QO`U[Z Pa]aQX XM O[YYaZMa`k UZ`Q^ZM`U[ZMXQ
`[a` QZ`Ul^Q M XQ PQb[U^ PQ O[[\k^Q^$ w

@Z XQ b[U`" XQ_ \^k^[SM`UbQ_ PQ XM O[YYaZMa`k UZ`Q^ZM`U[ZMXQ _[Z` `[a`Q#
R[U_ kZ[ZOkQ_ PQ RMj[Z M__Qf bMSaQ$ D[Z v PQb[U^ PQ O[[\k^Q^ w Q_` PQ \Xa_
_aN[^P[ZZk" O[YYQ UX Q_` \^kOU_k PMZ_ XQ \M^MS^M\TQ _aUbMZ`" h aZQ
PQYMZPQ PQ Xz6`M` 0

v ($ =Q_ 6`M`_ \M^`UQ_ _zQZSMSQZ` QZ O[Z_k]aQZOQ" Q` O[ZR[^YkYQZ` Mad PU_#
\[_U`U[Z_ PQ XM \^k_QZ`Q O[ZbQZ`U[Z" h M\\[^`Q^ XQa^ O[ZO[a^_ h XzUPQZ`URUOM#
`U[Z" h XM \^[`QO`U[Z" h XM O[Z_Q^bM`U[Z Q` h XM YU_Q QZ bMXQa^ Pa \M`^UY[UZQ
OaX`a^QX Q` ZM`a^QX bU_k Mad \M^MS^M\TQ_ ( Q` * PQ XzM^`UOXQ :: _U Xz6`M` _a^ XQ
`Q^^U`[U^Q Pa]aQX UX Q_` _U`ak XQ PQYMZPQ$ w

BaMZ` Ma \M^MS^M\TQ )" UX O[Z_`U`aQ NUQZ XM PU_\[_U`U[Z XM \Xa_ UY\[^`MZ`Q
PQ XM 4[ZbQZ`U[Z OM^ UX O[ZRl^Q Mad _U`Q_ UZ_O^U`_ aZQ \^[`QO`U[Z O[Z`^Q `[a`
P[YYMSQ ]aU \[a^^MU` XaU m`^Q UZRXUSk \M^ `[a_ XQ_ Ma`^Q_ g`M`_ \M^`UQ_ h XM
4[ZbQZ`U[Z 0

v )$ 4TMOaZ PQ_ g`M`_ \M^`UQ_ h XM \^k_QZ`Q O[ZbQZ`U[Z _zQZSMSQ h ZQ
\^QZP^Q PkXUNk^kYQZ` MaOaZQ YQ_a^Q _a_OQ\`UNXQ PzQZP[YYMSQ^ PU^QO`QYQZ`
[a UZPU^QO`QYQZ` XQ \M`^UY[UZQ OaX`a^QX Q` ZM`a^QX bU_k Mad M^`UOXQ_ ' Q` ( ]aU
Q_` _U`ak _a^ XQ `Q^^U`[U^Q PzMa`^Q_ g`M`_ \M^`UQ_ h XM 4[ZbQZ`U[Z$ w

 ()! @Z \Qa` [N_Q^bQ^ ]aQ XM 3QXSU]aQ Q_` XQ _QaX g`M` JK XzFZU[Z Qa^[\kQZZQ  Q` XzaZ PQ_ _QaX_
Pa O[Z`UZQZ` Qa^[\kQZ! h ZQ \M_ QZO[^Q XzMb[U^ ^M`URUkQ$
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4Q``Q PU_\[_U`U[Z M__a^Q P[ZO Mad NUQZ_ UZ_O^U`_ _a^ XM =U_`Q Pa \M`^U#
Y[UZQ Y[ZPUMX aZQ \^[`QO`U[Z ]aU _zk`QZP Ma__U Mad OU^O[Z_`MZOQ_ PQ_
O[ZRXU`_ M^Yk_$ 6XXQ M PzMUXXQa^_ k`k UZb[]akQ PMZ_ PURRk^QZ`_ O[ZRXU`_" \M^
QdQY\XQ X[^_ PQ_ PkSi`_ UZRXUSk_ h XM >[_]akQ Pz:_\MTMZ QZ :^MZ" Ma O[a^_
PQ XM SaQ^^Q QZ`^Q Xz:^MW Q` Xz:^MZ PMZ_ XQ_ MUYkQ_ ]aM`^Q#bUZS` Q`" \Xa_
^kOQYYQZ`" Ma O[a^_ PQ XM SaQ^^Q QZ J[aS[_XMbUQ" Ma _aVQ` PQ XM bUXXQ PQ
5aN^[bZUW  (*!$ = zM^`UOXQ _aUbMZ` PQ XM 4[ZbQZ`U[Z _QYNXQ b[aX[U^ `[a`QR[U_
\^kOU_Q^ ]aQ XM O[[\k^M`U[Z Q` XzM__U_`MZOQ UZ`Q^ZM`U[ZMXQ \[a^ M__a^Q^ XM
\^[`QO`U[Z PQ_ _U`Q_ Pa \M`^UY[UZQ Y[ZPUMX ZQ \Qa` _Q _aN_`U`aQ^ h OQXXQ PQ
Xzg`M` _a^ XQ `Q^^U`[U^Q Pa]aQX UX _Q _U`aQ 0

2^`UOXQ - 0

v2ad RUZ_ PQ XM \^k_QZ`Q O[ZbQZ`U[Z" UX RMa` QZ`QZP^Q \M^ \^[`QO`U[Z UZ`Q^#
ZM`U[ZMXQ Pa \M`^UY[UZQ Y[ZPUMX OaX`a^QX Q` ZM`a^QX XM YU_Q QZ \XMOQ PzaZ _e_#
`lYQ PQ O[[\k^M`U[Z Q` PzM__U_`MZOQ UZ`Q^ZM`U[ZMXQ bU_MZ` h _QO[ZPQ^ XQ_ g`M`_
\M^`UQ_ h XM O[ZbQZ`U[Z PMZ_ XQ_ QRR[^`_ ]azUX_ Pk\X[UQZ` \[a^ \^k_Q^bQ^ Q` UPQZ#
`URUQ^ OQ \M`^UY[UZQ$ w

=Q R[ZP_ Pa \M`^UY[UZQ Y[ZPUMX UZ`Q^bUQZP^M P[ZO" h XM PQYMZPQ PQ_
g`M`_ _a^ XQ_]aQX_ XQ NUQZ O[Z_UPk^k Q_` _U`ak \[a^ bQZU^ QZ MUPQ Mad Ma`[#
^U`k_ ZM`U[ZMXQ_ PMZ_ XM _MabQSM^PQ PQ OQ_ NUQZ_$

'-$ 6Z [a`^Q" XM 4[ZbQZ`U[Z \^kb[U` Xzk`MNXU__QYQZ` P zaZQ =U_`Q Pa \M`^U#
Y[UZQ Y[ZPUMX QZ \k^UX" PMZ_ XM]aQXXQ \QabQZ` m`^Q UZ_O^U`_ OQ^`MUZ_ NUQZ_
\M^`UOaXUQ^_ YQZMOk_ \M^ PQ_ OMa_Q_ ZM`a^QXXQ_ [a TaYMUZQ_$ AM^YU OQ_
OMa_Q_" RUSa^Q XQ v O[ZRXU` M^Yk bQZMZ` [a YQZMjMZ` PzkOXM`Q^ w$ 2 `U`^Q
PzQdQY\XQ" XM bUQUXXQ bUXXQ PQ 5aN^[bZUW" ]aU MbMU` k`k UZ_O^U`Q _a^ XM =U_`Q
Pa \M`^UY[UZQ Y[ZPUMX QZ '/-/ h XM PQYMZPQ PQ XM J[aS[_XMbUQ" M k`k UZ_#
O^U`Q _a^ XM =U_`Q Pa \M`^UY[UZQ Y[ZPUMX QZ \k^UX QZ '//( \M^ XQ 4[YU`k Pa
\M`^UY[UZQ Y[ZPUMX$ =Q , PkOQYN^Q '//'" OQ``Q bUXXQ Ra` Xz[NVQ` PQ N[YNM^#
PQYQZ`_" OQ ]aU PkOXQZOTM aZQ bk^U`MNXQ Y[NUXU_M`U[Z PQ_ O[Z_OUQZOQ_" QZ
\M^`UOaXUQ^ QZ 6a^[\Q" QZ RMbQa^ PQ _M \^[`QO`U[Z$ AXa_UQa^_ YU__U[Z_ Pz[N#
_Q^bM`U[Z_ PQ XzF?6D4@ Ra^QZ` Pk\mOTkQ_" P zMN[^P h 3QXS^MPQ Q` h
KMS^QN  (+!" QZ_aU`Q h 5aN^[bZUW YmYQ" Ma \Xa_ R[^` PQ_ N[YNM^PQYQZ`_"
\[a^ `QZ`Q^ PQ _MabQ^ XM bUQUXXQ bUXXQ PQ XM PQ_`^aO`U[Z$ =Q OMXYQ aZQ R[U_

 (*! 4XkYQZ`" 6$" v=Q YMZPM` PQ XzF?6D4@ QZ YM`Ul^Q PQ \^[`QO`U[Z Pa \M`^UY[UZQ OaX`a#
^QX w" 3[HXU\TOQ &..&#&..'" F?6D4@ P[OaYQZ`" AM^U_" '//)" \$ '&$

 (+! 2 OQ` kSM^P" UX RMa` _[aXUSZQ^ ]aQ Pl_ XQ Y[U_ PQ _Q\`QYN^Q '//'" X F?6D4@ M \^U_
O[Z`MO` MbQO XQ_ ^Q_\[Z_MNXQ_ \[XU`U]aQ_ Q` YUXU`MU^Q_ PQ_ \M^`UQ_ NQXXUSk^MZ`Q_" Q` OQ Ma \Xa_ TMa`
ZUbQMa" QZ baQ PQ XM \^[`QO`U[Z Pa \M`^UY[UZQ OaX`a^QX _a^ XQ `Q^^U`[U^Q PQ OQ ]aU k`MU` QZO[^Q XM
J[aS[_XMbUQ" 6`M` \M^`UQ h XM R[U_ h XM 4[ZbQZ`U[Z \[a^ XM \^[`QO`U[Z PQ_ NUQZ_ OaX`a^QX_ QZ OM_
PQ O[ZRXU` M^Yk Q` h XM 4[ZbQZ`U[Z Pa \M`^UY[UZQ Y[ZPUMX$ :X RMa` PU^Q ]aQ XQ_ Ma`[^U`k_ PQ OQ
\Me_ MbMUQZ` `[aV[a^_ YMZURQ_`k aZ S^MZP UZ`k^m` bU_ h bU_ PQ OQ_ PQad O[ZbQZ`U[Z_ Z[`MYYQZ`
QZ MP^Q__MZ` ^kSaXUl^QYQZ` PQ_ ^M\\[^`_ _a^ XM YU_Q QZ [Qab^Q PQ_ YQ_a^Q_ \^kbQZ`UbQ_ \^kbaQ_
\M^ XM 4[ZbQZ`U[Z PQ '/+*$ 2a__U XQ_ ^Q\^k_QZ`MZ`_ PQ XzF?6D4@ [Z`#UX_ Qa \[a^ UZ`Q^X[Oa`Qa^_
PQ_ \Q^_[ZZMXU`k_ NUQZ Ma RMU` PQ OQ_ UZ_`^aYQZ`_ UZ`Q^ZM`U[ZMad Q` PQ_ ^Q_\[Z_MNUXU`k_ PQ XQa^
\Me_ PMZ_ XQ P[YMUZQ PQ XM \^[`QO`U[Z Pa \M`^UY[UZQ OaX`a^QX$ = zkb[Xa`U[Z PQ_ [\k^M`U[Z_ _a^ XQ
`Q^^MUZ M `[a`QR[U_ O[ZPaU` h PQ_ PQ_`^aO`U[Z_ UY\[^`MZ`Q_" Z[`MYYQZ` h GaW[bM^ Q` PMZ_ aZQ
Y[UZP^Q YQ_a^Q" h 5aN^[bZUW$
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^QbQZa" OQXXQ#OU M \a NkZkRUOUQ^" \[a^ XM ^Q_`Ma^M`U[Z PQ_ Y[ZaYQZ`_
Pk`^aU`_" PQ O[Z`^UNa`U[Z_ RUZMZOUl^Q_ Pa A[ZP_ Pa \M`^UY[UZQ Y[ZPUMX  (,!$

'.$ 6Z YM`Ul^Q PQ \^[`QO`U[Z Pa \M`^UY[UZQ OaX`a^QX UYY\NUXUQ^" XM
^QO[YYMZPM`U[Z XM \Xa_ ^kOQZ`Q Q_` XM ?KIUSSGTJGZOUT IUTIKXTGTZ RG YG[\K#
MGXJK JKY KTYKSHRKY NOYZUXOW[KY U[ ZXGJOZOUTTKRY KZ RK[X XeRK JGTY RG \OK IUTZKS#
VUXGOTK" MP[\`kQ h ?MU^[NU XQ (, Z[bQYN^Q '/-,  (-!$ DQX[Z OQ``Q ^QO[Y#
YMZPM`U[Z" XQ_ QZ_QYNXQ_ TU_`[^U]aQ_ [a `^MPU`U[ZZQX_ O[Z_`U`aQZ` PQ_
`kY[USZMSQ_" \M^YU XQ_ \Xa_ `MZSUNXQ_" PQ XM ^UOTQ__Q Q` PQ XM PUbQ^_U`k PQ_
O^kM`U[Z_ OaX`a^QXXQ_" ^QXUSUQa_Q_ Q` _[OUMXQ_ PQ XzTaYMZU`k" ]aU _[Z` PQ \Xa_
QZ \Xa_ YQZMOk_ \M^ Xza^NMZU_YQ Y[PQ^ZQ$ :X_ PQb^MUQZ` m`^Q O[Z_UPk^k_
O[YYQ aZ \M`^UY[UZQ aZUbQ^_QX U^^QY\XMjMNXQ$ 4Q``Q _U`aM`U[Z QZSMSQ XM
^Q_\[Z_MNUXU`k PQ_ Ma`[^U`k_ ZM`U[ZMXQ_" ^kSU[ZMXQ_ [a X[OMXQ_ v PMZ_ XzUZ`k^m`
PQ `[a_ XQ_ OU`[eQZ_ Q` PQ XM O[YYaZMa`k UZ`Q^ZM`U[ZMXQ w M^`$ ::$(!$ 4Q_
Ma`[^U`k_ _[Z` UZbU`kQ_ h kXMN[^Q^ aZQ \[XU`U]aQ SX[NMXQ PQ _MabQSM^PQ ]aU
PQb^MU` _Q `^MPaU^Q Z[`MYYQZ` \M^ PQ_ YQ_a^Q_ Va^UPU]aQ_" MPYUZU_`^M`UbQ_
Q` `QOTZU]aQ_$ 6XXQ_ _[Z` UZbU`kQ_ h M__[OUQ^ k`^[U`QYQZ` XM \[\aXM`U[Z
O[ZOQ^ZkQ QZ UZ_`Ma^MZ` PQ_ YkOMZU_YQ_ O[Z_aX`M`UR_ M\\^[\^Uk_ Ma _QUZ PQ_#
]aQX_ XM XKYVUTYGHOROZb IURRKIZO\K \Qa` MUZ_U _zQdQ^OQ^$ 8^iOQ h OQ_ O[Z_aX`M#
`U[Z_" XM XKYVUTYGHOROZb IURRKIZO\K PQ_ TMNU`MZ`_ PQ XM O[YYaZMa`k PMZ_
XM]aQXXQ XzQZ_QYNXQ TU_`[^U]aQ Q_` _U`ak  g`M`" ^kSU[Z [a X[OMXU`k! \[a^^M
_zQdQ^OQ^$ @Z PU_`UZSaQ^M OQ``Q ^Q_\[Z_MNUXU`k PQ XM O[XXQO`UbU`k X[OMXQ PQ
OQXXQ XM O[YYaZMa`k UZ`Q^ZM`U[ZMXQ ]aU" QXXQ" \[a^^M _Q `^MPaU^Q \M^ aZQ
O[[\k^M`U[Z UZ`Q^ZM`U[ZMXQ h `^MbQ^_ PQ_ MOO[^P_ NUXM`k^Mad [a \M^ XzUZ`Q^#
YkPUMU^Q P z[^SMZU_M`U[Z_ UZ`Q^ZM`U[ZMXQ_  M^`$ G:" \M^M$ +*!$

:G$ = Q _ UZ _ ` ^ a Y Q Z ` _ P Q = zF?6D4@
4@?46C?2?E =6D 3:6?D >6F3=6D

'/$ FZ \^[OQ__a_ _UYUXMU^Q PzkXMN[^M`U[Z PQ Z[^YQ_ UZ`Q^ZM`U[ZMXQ_ M k`k
QZ`^Q\^U_" _[a_ XQ_ Ma_\UOQ_ PQ XzF?6D4@" QZ YM`Ul^Q PQ NUQZ_ OaX`a^QX_
YQaNXQ_$ =Q O[ZOQ\` PQ NM_Q Q_` XQ YmYQ 0 UX _zMSU` `[aV[a^_" \[a^ XM O[Y#
YaZMa`k UZ`Q^ZM`U[ZMXQ" PzQdQ^OQ^ _M ^Q_\[Z_MNUXU`k \[a^ \^[`kSQ^ XQ \M`^U#
Y[UZQ$ >MU_ QZ ^MU_[Z PQ XM ZM`a^Q Y[NUXUl^Q PQ OQ_ NUQZ_" XQ_ ^U_]aQ_ QZO[a#
^a_ _[Z` PzaZ [^P^Q PURRk^QZ` Q` PQ_ Z[^YQ_ M\\^[\^UkQ_ [Z` P[ZO k`k MP[\#
`kQ_$

(&$ 5kVh XQ_ ^kPMO`Qa^_ PQ XM 4[ZbQZ`U[Z \[a^ XM \^[`QO`U[Z PQ_ NUQZ_
OaX`a^QX_ QZ OM_ PQ O[ZRXU` M^Yk MbMUQZ` OT[U_U PQ ^kaZU^ PMZ_ aZ >XUZUIURK

 (,! G$ Z[`Q (*$
 (-! 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY JK CA9<4@6= XKRGZO\KY ` RG VXUZKIZOUT J[ VGZXOSUOTK I[RZ[#

XKR" F?6D4@" AM^U_" '/.)" \$ '/-$
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` RG 2UT\KTZOUT  (.! XQ_ ^lSXQ_ ^QXM`UbQ_ h XzQd\[^`M`U[Z PQ_ NUQZ_ OaX`a^QX_
YQaNXQ_ PQ_ `Q^^U`[U^Q_ [OOa\k_$ 2ad `Q^YQ_ Pa A^[`[O[XQ" Ma]aQX ,. 6`M`_
_[Z` \M^`UQ_" OTMOaZ PQ_ 6`M`_ _zQZSMSQ h QY\mOTQ^ XzQd\[^`M`U[Z PQ NUQZ_
OaX`a^QX_ PzaZ `Q^^U`[U^Q [OOa\k \M^ XaU  2^`$ '"'!$ :X _zQZSMSQ kSMXQYQZ`" Ma
OM_ [q PQ_ NUQZ_ OaX`a^QX_ Ma^MUQZ` k`k Qd\[^`k_ O[Z`^MU^QYQZ` h OQ \^UZOU\Q"
h ^QYQ``^Q" h XM RUZ PQ_ T[_`UXU`k_" PQ `QX_ NUQZ_ OaX`a^QX_ _Q `^[abMZ` OTQf
XaU Mad Ma`[^U`k_ Pa `Q^^U`[U^Q \^kOkPQYYQZ` [OOa\k  2^`$ :" )!$

('$ 6Z YM`Ul^Q PQ \^[`QO`U[Z PQ_ NUQZ_ YQaNXQ_" OzQ_` Y[UZ_ XM ]aQ_`U[Z
PQ XM \^[`QO`U[Z YM`k^UQXXQ Pa NUQZ ]aQ OQXXQ_ Pa b[X" PQ XzQd\[^`M`U[Z Q` PQ
XzUY\[^`M`U[Z UXXUOU`Q_ ]aU _Q \[_Q$ =Q \M`^UY[UZQ OaX`a^QX \Qa` m`^Q QZ PMZ#
SQ^ X[^_]aQ OQ^`MUZ_ NUQZ_ OaX`a^QX_ YQaNXQ_ _[Z` Pk\XMOk_ T[^_ PQ XzQZbU^[Z#
ZQYQZ` Pz[q UX_ _[Z` [^USUZMU^Q_ Q` MbQO XQ]aQX UX_ _[Z` QZ TM^Y[ZUQ$ =Qa^
Qd\[^`M`U[Z \^UbQ MX[^_ XQ_ \Qa\XQ_ \[a^ XQ_]aQX_ OQ_ NUQZ_ ^Q\^k_QZ`QZ` aZQ
\M^` PQ XQa^ Tk^U`MSQ OaX`a^QX" PQ XM \[__UNUXU`k PQ XQ_ MPYU^Q^" PQ XQ_ k`aPUQ^
Q` XQ_ RMU^Q O[ZZMo`^Q PQ XQa^_ QZRMZ`_$ FZQ R[U_ Qd\[^`k_" OQ_ NUQZ_ ^U_]aQZ`
PQ _Q ^Q`^[abQ^ PMZ_ PQ_ O[XXQO`U[Z_ \M^`UOaXUl^Q_" XUYU`MZ` MUZ_U XQ_ \[__UNU#
XU`k_ \[a^ XQ \aNXUO PQ XQ_ O[Z`QY\XQ^ Q` \[a^ XQ_ _OUQZ`URU]aQ_ PQ XQ_ k`aPUQ^"
YmYQ PMZ_ XQ \Me_ PQ PQ_`UZM`U[Z$ 4zQ_` aZ \^[NXlYQ ]aU _Q \[_Q PQ RMj[Z
\M^`UOaXUl^QYQZ` MUSan PMZ_ XQ OM_ PQ_ R[aUXXQ_ M^OTk[X[SU]aQ_ OXMZPQ_`UZQ_$
4zQ_` \[a^]a[U" Pl_ '/+," M k`k MP[\`kQ XM ?KIUSSGTJGZOUT JbLOTOYYGTZ RKY
VXOTIOVKY OTZKXTGZOUTG[^ ` GVVROW[KX KT SGZOcXK JK LU[ORRKY GXINbURUMOW[KY  (/!
]aU bU_Q h kbU`Q^ ]aQ XQ_ bQ_`USQ_ M^OTk[X[SU]aQ_" P[Z` XM PkO[abQ^`Q P[U`
m`^Q aZ QZ^UOTU__QYQZ` \[a^ XzTaYMZU`k `[a` QZ`Ul^Q" ZQ RM__QZ` X z[NVQ` PzaZ
`^MRUO  A^kMYNaXQ!$ DU aZQ ^Q_\[Z_MNUXU`k \M^`UOaXUl^Q Q_` O[ZRUkQ h Xzg`M` _a^
XQ _[X Pa]aQX XQ_ PkO[abQ^`Q_ _[Z` RMU`Q_ Q` _U XQ ^kSUYQ PQ_ R[aUXXQ_ Q_` NUQZ
PQ _M O[Y\k`QZOQ" XM ^QO[YYMZPM`U[Z QZO[a^MSQ XQ_ 6`M`_ h O[[\k^Q^ XM^SQ#
YQZ` MRUZ ]aQ `[a_ XQ_ bQ_`USQ_ _[UQZ` k`aPUk_ Q` kbQZ`aQXXQYQZ` _Mabk_ Q`
^QOaQUXXU_ PMZ_ XzUZ`k^m` O[YYaZ" OM^ XM O[YYaZMa`k UZ`Q^ZM`U[ZMXQ `[a`
QZ`Ul^Q \M^`UOU\Q h XzQZ^UOTU__QYQZ` ^k_aX`MZ` PQ XM PkO[abQ^`Q  A^kMYNaXQ!$

(($ AM^ MUXXQa^_" OzQ_` MRUZ PQ P[ZZQ^ XM \[__UNUXU`k Ma \Xa_ S^MZP Z[YN^Q
PQ \[ab[U^ MPYU^Q^ OQ ]aU O[Z_`U`aQ XQ \M`^UY[UZQ O[YYaZ PQ X zTaYMZU`k
]azM k`k MP[\`kQ QZ '/,& XM ?KIUSSGTJGZOUT IUTIKXTGTZ RKY SU_KTY RKY VR[Y
KLLOIGIKY JK XKTJXK RKY S[YbKY GIIKYYOHRKY ` ZU[Y  )&!$ 2ad `Q^YQ_ PQ OQ` UZ_`^a#
YQZ`" XQ_ 6`M`_ _[Z` UZbU`k_ h QZO[a^MSQ^ XM R^k]aQZ`M`U[Z PQ_ Ya_kQ_ Q` h
MP[\`Q^ PQ_ YQ_a^Q_ \^M`U]aQ_ bU_MZ` h QZ RMOUXU`Q^ XzMOOl_$ 4Q``Q ^QO[YYMZ#
PM`U[Z O[ZRU^YQ MUZ_U aZ PQ_ ^pXQ_ Q__QZ`UQX_ PQ_ Ya_kQ_ ]aU Q_` PQ O[Z`^U#

 (.! 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY JK CB<4@2= XKRGZO\KY ` RGVXUZKIZOUT J[ VGZXOSUOTK I[RZ[#
XKR" F?6D4@" AM^U_" '/.)" \$ *+$

 (/! 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY JK CA9<4@6= XKRGZO\KY ` RGVXUZKIZOUT J[ VGZXOSUOTK I[RZ[#
XKR" F?6D4@" AM^U_" '/.)" \$ '&+$

 )&! 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY JK CB<4@2= XKRGZO\KY h RG VXUZKIZOUT J[ VGZXOSUOTK I[RZ[#
XKR" F?6D4@" AM^U_" '/.)" \$ '('$
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NaQ^ h RMU^Q O[ZZMo`^Q XQ_ PURRk^QZ`Q_ OaX`a^Q_ Q`" \M^ Xh" h RMb[^U_Q^ XM O[Y#
\^kTQZ_U[Z Ya`aQXXQ PQ_ ZM`U[Z_$

()$ =M ?KIUSSGTJGZOUT IUTIKXTGTZ RKY SKY[XKY ` VXKTJXK VU[X OTZKXJOXK KZ
KSVdINKX R hOSVUXZGZOUT" RhK^VUXZGZOUT KZ RK ZXGTYLKXZ JK VXUVXObZb ORROIOZKY JKY
HOKTY I[RZ[XKRY  )'!" MP[\`kQ QZ '/,* kXM^SU` XM \[^`kQ PQ XM CQO[YYMZPM`U[Z
PQ '/+, _a^ XQ_ R[aUXXQ_ M^OTk[X[SU]aQ_$ 6XXQ UZbU`Q XQ_ 6`M`_" PzaZQ \M^` h
\^QZP^Q PQ_ YQ_a^Q_ \[a^ Xa``Q^ O[Z`^Q XzQd\[^`M`U[Z UXXUOU`Q PQ_ NUQZ_ OaX`a#
^QX_ UY\[^`MZ`_ T[^_ PQ XQa^ `Q^^U`[U^Q QZ baQ PzkbU`Q^ aZ M\\Mab^U__QYQZ`
PQ XQa^ \M`^UY[UZQ OaX`a^QX" PzMa`^Q \M^` h QY\mOTQ^ XzUY\[^`M`U[Z PQ NUQZ_
OaX`a^QX_ _a^ XQa^ `Q^^U`[U^Q" QRRQO`akQ h XzQZO[Z`^Q PQ_ ^lSXQ_ PQ Xz6`M` P[Z`
UX_ \^[bUQZZQZ`$ =Q_ 6`M`_ _[Z` UZbU`k_ h O[[\k^Q^ h OQ``Q RUZ$

(*$ DUd MZ_ \Xa_ `M^P" QZ '/-&" Q_` MP[\`kQ XM 2UT\KTZOUT IUTIKXTGTZ RKY
SKY[XKY ` VXKTJXK VU[X OTZKXJOXK KZ KSVdINKX RhOSVUXZGZOUT" RhK^VUXZGZOUT KZ RK
ZXGTYLKXZ JK VXUVXObZb ORROIOZKY JKY HOKTY I[RZ[XKRY  )(!" P[Z` XQ O[Z`QZa ZQ bM^UQ
\M_ PQ RMj[Z _QZ_UNXQ \M^ ^M\\[^` h XM ^QO[YYMZPM`U[Z PQ '/,* _a^ XQ YmYQ
_aVQ`$ =M PURRk^QZOQ ^k_UPQ P[ZO PMZ_ _M bMXQa^ [NXUSM`[U^Q \[a^ XQ_ -. 6`M`_
]aU Xz[Z` ^M`URUkQ$ 4[YYQ PMZ_ XM ^QO[YYMZPM`U[Z" XQ O[ZOQ\` PQ XKYVUTYG#
HOROZb IURRKIZO\K _ze Qd\^UYQ PQ RMj[Z PURRk^QZ`Q ]aQ PMZ_ XQ_ O[ZbQZ`U[Z_ Q`
^QO[YYMZPM`U[Z_ MZ`k^UQa^Q_$ :X _Q `^MPaU` \M^ XzMP[\`U[Z" \M^ aZ 6`M`" PQ
YQ_a^Q_ ^QXQbMZ` PQ _[Z P^[U` UZ`Q^ZQ bU_MZ` PzaZQ \M^` h YMUZ`QZU^ XQ_
NUQZ_ OaX`a^QX_ \^[`kSk_ _a^ _[Z `Q^^U`[U^Q Q` PzMa`^Q \M^` h ^Q_`U`aQ^ h Xz6`M`
Pz[^USUZQ PQ_ NUQZ_ OaX`a^QX_ b[Xk_ [a Qd\[^`k_ UXXUOU`QYQZ`$ =Q Na` PQ OQ_
YQ_a^Q_ Q_` ]aQ Xz[NVQ` \^[`kSk \aU__Q _Q `^[abQ^ \Te_U]aQYQZ` PMZ_ XzQZbU#
^[ZZQYQZ` OaX`a^QX Q` ZM`a^QX PMZ_ XQ]aQX UX M k`k O^kk" OzQ_` h PU^Q Xh [q UX
\Qa` XQ YUQad m`^Q k`aPUk PMZ_ XzUZ`k^m` PQ XzTaYMZU`k `[a` QZ`Ul^Q  ))!$ :X
_zMSU` Xh PzaZ _e_`lYQ NUQZ PURRk^QZ` PQ OQXaU PQ XM 4[ZbQZ`U[Z Pa \M`^U#
Y[UZQ Y[ZPUMX PQ '/-( ]aU" XaU" \^kb[U` X zUZ`Q^bQZ`U[Z PzaZ [^SMZQ UZ`Q^S[a#
bQYQYQZ`MX  XQ 4[YU`k Pa \M`^UY[UZQ Y[ZPUMX! P[`k PQ Y[eQZ_ RUZMZOUQ^_
 XQ A[ZP_ Pa \M`^UY[UZQ Y[ZPUMX! \[a^ QdQ^OQ^ XM XKYVUTYGHOROZb IURRKIZO\K PQ
XM O[YYaZMa`k UZ`Q^ZM`U[ZMXQ _a^ XQ_ NUQZ_ \^[`kSk_$ DU XQ `Qd`Q PQ XM
4[ZbQZ`U[Z PQ '/-& _a^ XQ `^MRUO UXXUOU`Q PQ_ NUQZ_ OaX`a^QX_ _zQ_` O[Z_`^aU`
_a^ XzMP[\`U[Z PQ YQ_a^Q_ ZM`U[ZMXQ_" UX O[Z`UQZ` Ma__U PQ_ PU_\[_U`U[Z_
O[ZOQ^ZMZ` XM O[[\k^M`U[Z UZ`Q^ZM`U[ZMXQ  )*!$

 )'! 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY JK CB<4@2= XKRGZO\KY ` RG VXUZKIZOUT J[ VGZXOSUOTK I[RZ[#
XKR" F?6D4@" AM^U_" '/.)" \$ '*)$

 )(! 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY JK CB<4@2= XKRGZO\KY ` RGVXUZKIZOUT J[ VGZXOSUOTK I[RZ[#
XKR" B<4@2=" AM^U_" '/.)" \$ +/ 1 B$<$A$@$" .()" \$ ()'$

 ))! A [a ^ a Z M\Q^ja PQ OQ_ Y Q_a^Q_ ZM`U[ZM XQ_ 0 @z:4QQRQ" A$;$" Q ` A C @ E E " =$G$" ;KY[XKY RbMOY#
RGZO\KY KZ XbMRKSKTZGOXKY TGZOUTGRKY \OYGTZ ` R[ZZKX IUTZXK RK ZXGLOI ORROIOZK JKY HOKTY I[RZ[XKRY" P [Oa Y QZ `

4=E#.)%HD%'," F?6D4@" AM^U_ " '/.)$
 )*! A[a^ aZQ MZMXe_Q O[Y\Xl`Q PQ XM 4[ZbQZ`U[Z 0 7^M[aM" C$" 2UT\KTZOUT IUTIKXTGTZ RKY

SKY[XKY ` VXKTJXK VU[X OTZKXJOXK KZ KSVdINKX R OSVUXZGZOUT" CK^VUXRGZOUT KZ RK ZXGTYLKXZ JK VXUVXObZb
ORROIOZKY JKY HOKTY I[RZ[XKRY  &.,%!" IUSSKTZGOXK KZ GVKXa[ JK W[KRW[KY SKY[XKY TGZOUTGRKY J K^bI[ZOUT"
5[OaYQZ` 44#.,%HD%*&" F?6D4@" AM^U_" '/., 1 @z< QQRQ" A$;$ Q` A C @ E E " =$G$" :G] GTJ ZNK
6[RZ[XGR 7bXOZGMK" CUR ( / ;U\KSKTZ" 3a``Q^c[^`T_" =[ZP[Z MZP 6PUZNa^ST" '/./" \$ -(,$
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(+$ @Z \[a^^MU` \QZ_Q^" h \^QYUl^Q baQ" ]aQ OQ_ PU_\[_U`U[Z_ ]aU \[^`QZ`
\^UZOU\MXQYQZ` _a^ PQ_ YQ_a^Q_ ZM`U[ZMXQ_ YM^]aQZ` aZ ^QOaX Pa O[ZOQ\` PQ
XKYVUTYGHOROZb IURRKIZO\K QZ OQ ]azQXXQ_ ZQ P[ZZQZ` \M_ h XM O[YYaZMa`k UZ`Q^#
ZM`U[ZMXQ"PQ_ Y[eQZ_ UZ_`U`a`U[ZZQX_ Q` RUZMZOUQ^_ \[a^ QdQ^OQ^ OQ``Q ^Q_\[Z#
_MNUXU`k$ E[a`QR[U_" PMZ_ XM 4[ZbQZ`U[Z PQ '/-&" [Z XQ b[U` NUQZ" XQ_ 6`M`_
_[Z` _QZ_k_" Z[Z _QaXQYQZ` \^[`kSQ^ XQ_ NUQZ_ OaX`a^QX_ ]aU _Q _[Z` `[aV[a^_
`^[abk_ _a^ XQa^ \^[\^Q `Q^^U`[U^Q" YMU_ Ma__U PQ \^[`kSQ^ XQ_ NUQZ_ [^USU#
ZMU^Q_ P zaZ Ma`^Q \Me_  2^`$ '* h '.!$ @Z M \a O[Z_UPk^Q^  )+! ]aQ Ozk`MU`
XM YMZURQ_`M`U[Z PzaZ vZM`U[ZMXU_YQ OaX`a^QX w \M^ [\\[_U`U[Z h Xzv UZ`Q^ZM#
`U[ZMXU_YQ OaX`a^QX w ]aU MbMU` \^kbMXa PMZ_ XM 4[ZbQZ`U[Z PQ =M 9MeQ PQ
'/+*$ 2 Z[`^Q MbU_" UX _zMSU` Xh \Xa`p` PzaZQ Qd\^Q__U[Z PURRk^QZ`Q Pa O[ZOQ\`
PQ XKYVUTYGHOROZb IURRKIZO\K ]aU _Q `^MPaU` UOU \M^ PQ_ YkOMZU_YQ_ PQ ^Q_`U`a#
`U[Z h Xz6`M` Pz[^USUZQ PQ_ NUQZ_ OaX`a^QX_ b[Xk_ [a Qd\[^`k_ UXXUOU`QYQZ`$
5MZ_ OQ``Q O[ZOQ\`U[Z" UX ZQ _zMSU` \M_ _QaXQYQZ` PQ \^[`kSQ^ Xz[NVQ` QZ `MZ`
]aQ RMU_MZ` \M^`UQ Pa \M`^UY[UZQ OaX`a^QX YMU_ PQ RMU^Q QZ _[^`Q ]azUX _[U`
_U`ak _a^ XQ `Q^^U`[U^Q PQ _[Z \Me_ Pz[^USUZQ" OQXaU ]aU QZ MbMU` XM SM^PQ Q`
]aU O[Z_`U`aQ _[Z OMP^Q ZM`a^QX [a TU_`[^U]aQ" Xh [q XQ_ OTQ^OTQa^_ Pa
Y[ZPQ QZ`UQ^ ]aU b[aP^[Z` Xzk`aPUQ^ \[a^^[Z` QZ `U^Q^ XQ YMdUYaY PzUZR[^#
YM`U[Z_ _OUQZ`URU]aQ_ Q` TU_`[^U]aQ_ \[a^ XQ NkZkRUOQ PQ `[a`Q XzTaYMZU`k$
2UZ_U" QZ OQ ]aU O[ZOQ^ZQ X zUY\[^`M`U[Z PQ_ NUQZ_ OaX`a^QX_" XM 4[ZbQZ`U[Z
\^kb[U`  M^`$ -! ]aQ XQ_ 6`M`_ \M^`UQ_ _zQZSMSQZ` h ^Q_`U`aQ^ h Xz6`M` Pz[^USUZQ
aZ NUQZ OaX`a^QX ]aU Ma^MU` k`k b[Xk PMZ_ OQ` 6`M` Q` ]aU RUSa^MU` h XzUZbQZ#
`MU^Q PzaZ Ya_kQ [a PzaZQ UZ_`U`a`U[Z _UYUXMU^Q PQ OQ YmYQ 6`M`  ),!$

(,$ 5a \[UZ` PQ baQ PQ XM XKYVUTYGHOROZb IURRKIZO\K" XM PU_\[_U`U[Z XM \Xa_
UZ`k^Q__MZ`Q Q_` OQXXQ  M^`$ /! Ma `Q^YQ PQ XM]aQXXQ `[a` 6`M` \M^`UQ P[Z` XQ
\M`^UY[UZQ Q_` YU_ QZ PMZSQ^ \M^ OQ^`MUZ_ \UXXMSQ_ M^OTk[X[SU]aQ_ [a Q`TZ[#
X[SU]aQ_ \Qa` RMU^Q M\\QX Mad g`M`_ v O[ZOQ^Zk_ w$ 4Qad#OU _zQZSMSQZ` MX[^_
h \M^`UOU\Q^ h `[a`Q [\k^M`U[Z UZ`Q^ZM`U[ZMXQ O[ZOQ^`kQ QZ baQ PzM\\XU]aQ^
XQ_ YQ_a^Q_ ZkOQ__MU^Q_$ 4Q``Q PU_\[_U`U[Z M RMU` X z[NVQ` Mad 6`M`_#FZU_" 6`M`
\M^`UQ h XM 4[ZbQZ`U[Z" PzaZQ UY\[^`MZ`Q X[U PzM\\XUOM`U[Z  )-! QZ bQ^`a PQ
XM]aQXXQ XQ A^k_UPQZ` PQ_ 6`M`_#FZU_ M MP[\`k" h \Xa_UQa^_ ^Q\^U_Q_ PkVh" PQ_
YQ_a^Q_ PzUZ`Q^PUO`U[Z PzUY\[^`M`U[Z" _a^ XQ `Q^^U`[U^Q PQ_ 6`M`_#FZU_"" PQ
\Xa_UQa^_ OM`kS[^UQ_ PQ NUQZ_ OaX`a^QX_ RMU_MZ` Xz[NVQ`" PMZ_ XQa^ \Me_ Pz[^U#

 )+ ! > 6 C C J > 2 ? " ;$ 9 $" E^MPUZS UZ 2U` 0 4aX`a^MX ?M`U[ZMXU_Y b $ :Z`QYM`U[ZMXU_Yv" @ZGTLUXJ
:G]_KX" Zs '." '/.*" \$ (* 1 Ec[ cMe_ [R `TUZWUZS MN[a` OaX`a^MX \^[\Q^`e" 2YQ^UOMZ V[a^ZMX [R
UZ`Q^ZM`U[ZMX XMc" Zs .&" '/.," \$ .)' OU`k_ \M^ @z< QQRQ " A$;$ Q` A C @ E E " =$G$" :G] GTJ ZNK 6[ZZ[#
XGR 7bXOZGMK" UV$ IOZ$" \$ /,/$

 ),! 6Z OQ ]aU O[ZOQ^ZQ XQ_ YQ_a^Q_ _a^ XzQd\[^`M`U[Z 0 @ z< 6 6 7 3 " A$;$ Q` A C @ E E " =$G$" ;GT[KR
JKY XbMRKSKTZGZOUTY TGZOUTGRKY XKRGZO\KY ` RhK^VUXZGZOUT JKY HOKTY I[RZ[XKRY" P[OaYQZ` 44#..%HD%(-
CQb$" F?6D4@" AM^U_" '/..$

 )-! 4[ZbQZ`U[Z [Z 4aX`a^MX A^[\Q^`e :Y\XQYQZ`M`U[Z 2O`" AaNXUO =Mc /-#**," _USZkQ \M^ XQ
A^k_UPQZ` PQ_ g`M`_#FZU_ XQ '( VMZbUQ^ '/.)" B$-$6$" '/" \$ (,&' 1 2$5$?$" '/" '($'&*$
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SUZQ" PQ \UXXMSQ _e_`kYM`U]aQ$ :X _zMSU` \^UZOU\MXQYQZ` PQ \^[PaU`_ PQ
R[aUXXQ_ M^OTk[X[SU]aQ_ OXMZPQ_`UZQ_ QZ 2Yk^U]aQ XM`UZQ  ).!$

(-$ 2a )' YM^_ '//)" XM 4[ZbQZ`U[Z k`MU` QZ bUSaQa^ PMZ_ -. 6`M`_" XM
\Xa\M^` bUO`UYQ_ PQ `^MRUO UXXUOU`Q PQ XQa^_ NUQZ_ OaX`a^QX_$ :X Q_` h Z[`Q^"
OQ\QZPMZ`" ]aQ XQ 4MZMPM" XQ_ 6`M`_#FZU_" Xz:`MXUQ Q`" PMZ_ aZQ Y[UZP^Q
YQ_a^Q" Xz2a_`^MXUQ" ]aU V[aQZ` aZ ^pXQ UY\[^`MZ` PMZ_ XM OU^OaXM`U[Z PQ_
NUQZ_ OaX`a^QX_" _[Z` \M^`UQ_ h XM 4[ZbQZ`U[Z$ E[a`QR[U_" MRUZ PQ XaU P[ZZQ^
`[a`Q XzQRRUOMOU`k b[aXaQ" XzF?6D4@ `QZ`Q PQ O[ZbMUZO^Q XQ_ Ma`^Q_ 6`M`_
PU`_ v UY\[^`M`Qa^_ PQ NUQZ_ OaX`a^QX_ w" O[YYQ XM 7^MZOQ" Xz2XXQYMSZQ" XQ_
AMe_#3M_" XM DaU__Q" XQ ;M\[Z Q` XM 3QXSU]aQ" PQ \M^`UOU\Q^ MUZ_U h XM YU_Q
QZ [Qab^Q PQ XM XKYVUTYGHOROZb IURRKIZO\K \[a^ XM \^[`QO`U[Z Pa \M`^UY[UZQ
OaX`a^QX Y[NUXUQ^$ :X Q_` QZ QRRQ` UZPU_\QZ_MNXQ" \[a^ ]aQ OQ``Q ^Q_\[Z_MNUXU`k
\aU__Q _zQdQ^OQ^" ]aQ XQ_ 6`M`_ bQ^_ XQ_]aQX_ XQ_ [NVQ`_ _[Z` `^MZ_Rk^k_
PQbUQZZQZ` Qad Ma__U \M^`UQ_ h OQ` UZ_`^aYQZ`  )/!$

(.$ AM^ MUXXQa^_" X zF?6D4@ \M^`UOU\Q MO`UbQYQZ` Mad `^MbMad QZ O[a^_"
Ma _QUZ PQ PURRk^QZ`Q_ UZ_`MZOQ_" bU_MZ` h ^QZR[^OQ^ XM \^[`QO`U[Z Va^UPU]aQ
Pa \M`^UY[UZQ OaX`a^QX Y[NUXUQ^$ 4zQ_` MUZ_U ]aQ" \[a^ M\\^[R[ZPU^ Xzk`aPQ
PQ_ ^lSXQ_ PQ P^[U` \^Ubk ^QXM`UbQ_ h XM ^Q_`U`a`U[Z PQ_ NUQZ_ OaX`a^QX_ b[Xk_
Q` UXXUOU`QYQZ` Qd\[^`k_" PQ_ `^MbMad [Z` k`k QZ`^Q\^U_ \M^ XzUZ_`U`a` UZ`Q^ZM#
`U[ZMX \[a^ XzaZURUOM`U[Z Pa P^[U` \^Ubk  F?:5C@:E!" h XzUZU`UM`UbQ PQ
XzF?6D4@$ 4Q``Q O[XXMN[^M`U[Z M O[ZPaU` XzF?:5C@:E h O[Zb[]aQ^ aZ
4[YU`k PzQd\Q^`_ S[abQ^ZQYQZ`Mad OTM^Sk PzkXMN[^Q^ aZ \^[VQ` PQ 4[ZbQZ#
`U[Z _a^ XQ_ NUQZ_ OaX`a^QX_ b[Xk_ Q` UXXUOU`QYQZ` Qd\[^`k_  *&!  *'!$ 6Z [a`^Q"
h XM _aU`Q PQ `^MbMad O[ZV[UZ`_ PQ XzF?6D4@ Q` Pa \^[S^MYYQ \[a^ XM \^k#
bQZ`U[Z Pa O^UYQ PQ_ ?M`U[Z_ FZUQ_" aZ AXGOZb#Z_VK VU[X RG VXb\KTZOUT JKY
OTLXGIZOUTY \OYGTZ RKY HOKTY SK[HRKY W[O LUTZ VGXZOK J[ VGZXOSUOTK I[RZ[XKR JKY

 ).! 6[XHOTM ORROIOZ ZXGJK OT I[RZ[XGR VXUVKXZ_ / B$@$ GYYOYZGTIK [TJKX ZNK 2UT\KTZOUT UT 2[RZ[XGR
>XUVKXZ_ 8SVRKSKTZGZOUT 1IZ" F$D$:$2$" HM_TUZS`[Z 5$4$" '//($

 )/! =Q_ MO`UbU`k_ PQ XzFZQ_O[ \[a^ MUPQ^ XQ_ g`M`_ h YQ``^Q QZ [Qab^Q OQ``Q O[ZbQZ`U[Z _[Z`
PkO^U`Q_ PMZ_ XQ ^M\\[^` Pa 4[YU`k UZ`Q^S[abQYQYQZ`MX \[a^ XM \^[Y[`U[Z Pa ^Q`[a^ PQ NUQZ_
OaX`a^QX_ h XQa^ \Me_ Pz[^USUZQ [a PQ XQa^ ^Q_`U`a`U[Z QZ OM_ P zM\\^[\^UM`U[Z UXXkSMXQ  P[OaYQZ`
F?6D4@ (+ 4%/' Pa ', VaUZ '/./" P[OaYQZ` F?6D4@ (, 4%/( Pa '/ VaUXXQ` '//' Q` P[OaYQZ`
F?6D4@ (-4%'&( Pa ( _Q\`QYN^Q '//)!$ D[Z MO`U[Z Ma 4MYN[PSQ PQ\aU_ Rkb^UQ^ '//( R[a^ZU` aZ
\MZ[^MYM M__Qf O[Y\XQ` PQ OQ ]aQ RMU` X F?6D4@ PMZ_ OQ P[YMUZQ 0 _`MSQ_ PQ R[^YM`U[Z \[a^
XQ_ R[ZO`U[ZZMU^Q_" P[aMZUQ^_ Q` \[XUOUQ^_" O[a^_ \[a^ XQ_ k`aPUMZ`_" OMY\MSZQ_ PzUZR[^YM`U[Z PQ
XM \[\aXM`U[Z" \^k\M^M`U[Z PzUZbQZ`MU^Q_ ZM`U[ZMad PQ NUQZ_ OaX`a^QX_ Q` NUQZ PzMa`^Q_ MO`U[Z_
PzM__U_`MZOQ" h XM RMbQa^ PQ XzUZbQ_`U__QYQZ` YM__UR PQ_ ?M`U[Z_ FZUQ_ PMZ_ OQ \Me_ Ma O[a^_ PQ_
MZZkQ_ '//( Q` '//)  4= g > 6 ? E " 6$" v4[YYQZ` QY\mOTQ^ XQ `^MRUO UXXUOU`Q PQ_ NUQZ_ OaX`a^QX_w"
@G[\KX 1TMQUX" NaXXQ`UZ PzUZR[^YM`U[Z PQ X zF?6D4@" Zs (" PkOQYN^Q '//(" \$ '- 1 v BaQXXQ_
MO`U[Z_ O[Z`^Q XQ `^MRUO UXXUOU`Qw" OJKS" Zs T[^_ _k^UQ Mb^UX '//)" \$ * 1 v=M Xa``Q O[Z`^Q XQ b[X Q`
XQ `^MRUO UXXUOU`Q PQ_ NUQZ_ OaX`a^QX_#XM 4[ZbQZ`U[Z PQ '/-& w" OJKS" Zs )" '//) 1 v>Q_a^Q_ \^U_Q_
O[Z`^Q XQ `^MRUO UXXUOU`Qw" @G[\KMGXJK KZ Jb\KRUVVKSKTZ J&1TMQUXZ F?6D4@" '//)" \$ (-!$

 *&! 4[YU`k PzQd\Q^`_ S[abQ^ZQYQZ`Mad _a^ XM \^[`QO`U[Z UZ`Q^ZM`U[ZMXQ PQ_ NUQZ_ OaX`a^QX_"
2bMZ`#\^[VQ` PQ 4[ZbQZ`U[Z PzF?:5C@:E _a^ XQ_ NUQZ_ OaX`a^QX_ b[Xk_ [a UXXUOU`QYQZ` Qd\[^`k_"
P[OaYQZ` F?:5C@:E" k`aPQ =II#5[O$ *&" C[YQ" VaUZ '//)

 *'! A C @ E E " =$G$" v =Q \^[VQ` PQ 4[ZbQZ`U[Z PzF?:5C@:E PU^USQ XzM``QZ`U[Z _a^ XQ_ MOTQ#
`Qa^_w" ;[YK[S" F?6D4@" AM^U_" Zs '-( b[X$ I=:::" Zs *" '//'$
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VK[VRKY  *(! M k`k MP[\`k \M^ Xz2__QYNXkQ SkZk^MXQ PQ_ ?M`U[Z_ FZUQ_ QZ
'//&$ :X _zMSU` PzaZ Y[PlXQ PQ `^MU`k ]aU M \[a^ Na` PQ _Q^bU^ PQ NM_Q h PQ_
ZkS[OUM`U[Z_ NUXM`k^MXQ_" b[U^Q YaX`UXM`k^MXQ_" QZ baQ PQ XzkXMN[^M`U[Z PzaZ
`^MU`k _\kOURU]aQ QZ`^Q XQ_ 6`M`_ ]aU _[aTMU`Q^MUQZ` ^QZR[^OQ^ XQa^ O[[\k^M#
`U[Z QZ YM`Ul^Q PQ Xa``Q O[Z`^Q XQ `^MRUO UXXUOU`Q PQ_ NUQZ_ OaX`a^QX_$

(/$ DU XM CQO[YYMZPM`U[Z PQ '/,* Q` XM 4[ZbQZ`U[Z PQ '/-& _[Z` PQ_
UZ_`^aYQZ`_ bU_MZ` h Xa``Q^ O[Z`^Q XQ `^MRUO UXXUOU`Q PQ_ NUQZ_ OaX`a^QX_" aZ
UZ_`^aYQZ` aX`k^UQa^" MP[\`k h ?MU^[NU QZ '/-," M k`k O[Z_MO^k" OQ``Q R[U_"
Ma `^MRUO XUOU`Q$ :X _zMSU` PQ XM ?KIUSSGTJGZOUT IUTIKXTGTZ R hbINGTMK OTZKXTG#
ZOUTGR JK HOKTY I[RZ[XKRY  *)!$ 6XXQ _zUZ_\U^Q Pa Pk_U^ PQ RMb[^U_Q^ XM O[Y\^k#
TQZ_U[Z Ya`aQXXQ QZ`^Q XQ_ ?M`U[Z_ QZ \Q^YQ``MZ` Mad \[\aXM`U[Z_ PzMb[U^
MOOl_ Mad ^kMXU_M`U[Z_ PQ OQ_ ?M`U[Z_ PMZ_ XQ_ PUbQ^_ P[YMUZQ_ PQ XM OaX`a^Q$
6XXQ UZbU`Q XQ_ 6`M`_ h QZO[a^MSQ^ XM OU^OaXM`U[Z XUOU`Q Pz[NVQ`_ PQ O[XXQO`U[Z
QZ`^Q XQ_ Ya_kQ_ Q` XQ_ Ma`^Q_ UZ_`U`a`U[Z_ _UYUXMU^Q_ PQ PURRk^QZ`_ \Me_ \M^
PQ_ kOTMZSQ_ [a PQ_ \^m`_ [a QZO[^Q" X[^_]azUX _zMSU` PQ NUQZ_ QdU_`MZ` QZ
\Xa_UQa^_ QdQY\XMU^Q_" \M^ OQ__U[Z PkRUZU`UbQ$

)&$ E[a`QR[U_ OQ_ kOTMZSQ_ PQ NUQZ_ OaX`a^QX_ ZQ _[Z` \M_ Pk\[a^ba_ PQ
^U_]aQ_ \[a^ XQa^ UZ`kS^U`k \Te_U]aQ$ =Qa^ `^MZ_\[^`" XQa^ UZ_`MXXM`U[Z PMZ_
PQ_ X[OMad Pk\[a^ba_ PzaZ _e_`lYQ PQ _a^bQUXXMZOQ _aRRU_MZ` XQ_ YQZMOQZ`
Q` UX PQbUQZ` PQ \Xa_ QZ \Xa_ PURRUOUXQ \[a^ XQ_ UZ_`U`a`U[Z_ Q` XQ_ \Q^_[ZZQ_
]aU QZ [Z` XM SM^PQ PQ XQ_ \^[`kSQ^ PQ RMj[Z MPk]aM`Q$ AM^`MZ` PQ XzUPkQ ]aQ
Z[YN^Q PQ OQ_ NUQZ_ R[Z` \M^`UQ Pa \M`^UY[UZQ O[YYaZ PQ XzTaYMZU`k Q`
]aQ OTM]aQ g`M` Q_` Y[^MXQYQZ` ^Q_\[Z_MNXQ PQ XQa^ _MabQSM^PQ PQbMZ` XM
O[YYaZMa`k UZ`Q^ZM`U[ZMXQ `[a` QZ`Ul^Q" XM ?KIUSSGTJGZOUT VU[X RG VXUZKI#
ZOUT JKY HOKTY I[RZ[XKRY SUHOROKXY" MP[\`kQ QZ '/-.  **!" UZbU`Q XQ_ g`M`_ h
MP[\`Q^ aZQ _k^UQ PQ YQ_a^Q_ bU_MZ` Z[`MYYQZ` Ma ^QZR[^OQYQZ` PQ_ _e_#
`lYQ_ PQ _kOa^U`k PMZ_ XQ_ Ya_kQ_ Q` UZ_`U`a`U[Z_ _UYUXMU^Q_" XzMYkXU[^M`U[Z
PQ XM \^[`QO`U[Z PQ_ O[XXQO`U[Z_ \^UbkQ_" PQ_ kPURUOQ_ ^QXUSUQad Q` PQ_ _U`Q_
M^OTk[X[SU]aQ_" XM \^kbQZ`U[Z PQ_ ^U_]aQ_ Pa^MZ` XQ_ `^MZ_\[^`_ Q` XQ_ Qd\[_U#
`U[Z_ `QY\[^MU^Q_ MUZ_U ]aQ XM ^k\^Q__U[Z PQ_ UZR^MO`U[Z_ \[^`MZ` M``QUZ`Q
Mad NUQZ_ OaX`a^QX_" `QXXQ_ ]aQ XQ b[X" XQ_ R[aUXXQ_ UXXkSMXQ_ Q` XQ_ MO`Q_ PQ bMZ#
PMXU_YQ$ FZQ R[U_ PQ \Xa_" XQ O[ZO[a^_ PQ XM \[\aXM`U[Z Q_` O[Z_UPk^k O[YYQ
UZPU_\QZ_MNXQ \[a^ aZQ \^[`QO`U[Z bk^U`MNXQYQZ` QRRUOMOQ PQ_ NUQZ_ OaX`a^QX_
Q` XQ_ g`M`_ _[Z` QZO[a^MSk_ h [Qab^Q^ \[a^ aZQ \^U_Q PQ O[Z_OUQZOQ SkZk^MXQ
PQ XzUY\[^`MZOQ PQ_ NUQZ_ OaX`a^QX_" PQ_ PMZSQ^_ Mad]aQX_ UX_ _[Z` O[ZR^[Z`k_
Q` PQ XM ZkOQ__U`k PQ XQ_ _MabQSM^PQ^$

 *(! 2__QYNXkQ SkZk^MXQ PQ_ ?M`U[Z_ FZUQ_" CQ_$ *+$'(' Pa '* PkOQYN^Q '//&$
 *)! 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY JK CB<4@2= XKRGZO\KY ` RG VXUZKIZOUT J[VGZXOSUOTK I[RZ[#

XKR" F?6D4@" AM^U_" '/.)" \$ '.-$
 **! 2UT\KTZOUTY KZ XKIUSSGTJGZOUTY JK CB<4@2= XKRGZO\KY ` RG VXUZKIZOUT J[VGZXOSUOTK I[RZ[#

XKR F?6D4@" AM^U_" '/.)" \$ ('-$
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)'$ @Z XzM ba" _U OzQ_` XQ AMO`Q C[Q^UOT ]aU M O[Z_`U`ak XQ bk^U`MNXQ \[UZ`
PQ Pk\M^` PzaZ Y[abQYQZ` PzkXMN[^M`U[Z PQ Z[^YQ_ UZ`Q^ZM`U[ZMXQ_ \[a^ XM
\^[`QO`U[Z PQ_ NUQZ_ OaX`a^QX_" OzQ_` Ma _QUZ PQ XzF?6D4@ ]aQ OQ Y[abQ#
YQZ` _zQ_` QZ_aU`Q PkbQX[\\k$ 5k\M__MZ` XQ _`MPQ PQ_ N[ZZQ_ UZ`QZ`U[Z_" XM
O[YYaZMa`k UZ`Q^ZM`U[ZMXQ _zQ_` P[`kQ MUZ_U PQ Y[eQZ_ \^[\^Q_ h XaU RMU^Q
M__aYQ^ _Q_ ^Q_\[Z_MNUXU`k_ PMZ_ XzQ_\[U^ PQ `^MZ_YQ``^Q Mad SkZk^M`U[Z_
Ra`a^Q_ aZ \M`^UY[UZQ \^k_Q^bk \[a^ XQ NUQZ PQ XzTaYMZU`k `[a` QZ`Ul^Q$ :X
Q_` b^MU_QYNXMNXQ ]aQ OQ Y[abQYQZ` ZQ _zM^^m`Q^M \M_ Xh" YmYQ _U" PQ\aU_
XzMP[\`U[Z PQ XM 4[ZbQZ`U[Z Pa \M`^UY[UZQ Y[ZPUMX QZ '/-( ]aU M bk^U`MNXQ#
YQZ` P[ZZk h XM O[YYaZMa`k UZ`Q^ZM`U[ZMXQ PQ_ Y[eQZ_ Va^UPU]aQ_" UZ_`U`a#
`U[ZZQX_ Q` RUZMZOUQ^_ \[a^ QdQ^OQ^ _M ^Q_\[Z_MNUXU`k _a^ XQ_ _U`Q_ PQ bMXQa^
aZUbQ^_QXXQ QdOQ\`U[ZZQXXQ" aZQ \Ma_Q MbMU` _QYNXk _zm`^Q UZ_`MXXkQ$ 6XXQ Ra`
PQ O[a^`Q Pa^kQ \aU_]azh XM _aU`Q PQ XzkY[`U[Z O[Z_UPk^MNXQ _a_OU`kQ \M^ XQ_
YQZMOQ_ PQ PQ_`^aO`U[Z PQ XM bUQUXXQ bUXXQ PQ 5aN^[bZUW" PQ_ \Q^_[ZZMXU`k_
Q` M__[OUM`U[Z_ PzMN[^P" PQ_ 6`M`_ QZ_aU`Q" [Z` _[aTMU`k b[U^ _Q ^QZR[^OQ^ XQ_
Z[^YQ_ UZ`Q^ZM`U[ZMXQ_ QZ YM`Ul^Q PQ \^[`QO`U[Z PQ_ NUQZ_ OaX`a^QX_ QZ OM_
PQ O[ZRXU` M^Yk$ =Q \^[OQ__a_ Q_` QZ O[a^_ h XzF?6D4@" QZ O[ZOQ^`M`U[Z
MbQO XQ_ ?M`U[Z_ FZUQ_" XQ 4[YU`k UZ`Q^ZM`U[ZMX PQ XM 4^[Ud#C[aSQ" XQ
4[Z_QUX UZ`Q^ZM`U[ZMX PQ_ Y[ZaYQZ`_ Q` PQ_ _U`Q_  :$4$@$>$@$D$! Q` XQ
4[Z_QUX UZ`Q^ZM`U[ZMX PQ_ Ya_kQ_  :$4$@$>$!$ =M ]aQ_`U[Z Q_` h Xz[^P^Q Pa
V[a^ PQ XM GUZS`#_Q\`UlYQ _Q__U[Z PQ XM 4[ZRk^QZOQ SkZk^MXQ PQ XzF?6D4@
QZ Z[bQYN^Q '//)  ^kR$ CM\\[^` Pa 5U^QO`Qa^ SkZk^MX _a^ XQ ^QZR[^OQYQZ`
PQ XzMO`U[Z PQ XzF?6D4@ \[a^ XM \^[`QO`U[Z Pa \M`^UY[UZQ Y[ZPUMX OaX`a^QX
Q` ZM`a^QX" P[OaYQZ` F?6D4@ '*( 6I%'+ Pa '. M[r` '//)!$ 5URRk^QZ`_
^M\\[^`_ P zQd\Q^`_ [Z` k`k \^[PaU`_ n` PQ_ ^kaZU[Z_ _Q _[Z` `QZaQ_ _a^ OQ
_aVQ` PQ\aU_ aZ MZ ]aQ XM ]aQ_`U[Z Q_` h Z[abQMa P zMO`aMXU`k$ =Qa^_ O[ZOXa#
_U[Z_  *+! b[Z` `[a`Q_ PMZ_ XQ YmYQ _QZ_ 0 XQ ^QZR[^OQYQZ` PQ_ ^lSXQ_ UZ`Q^#
ZM`U[ZMXQ_ QZ YM`Ul^Q PQ \^[`QO`U[Z PQ_ NUQZ_ OaX`a^QX_ QZ OM_ PQ O[ZRXU`
M^Yk Q` XM YU_Q h PU_\[_U`U[Z PQ XM O[YYaZMa`k UZ`Q^ZM`U[ZMXQ PQ Y[eQZ_
UZ_`U`a`U[ZZQX_ Q` RUZMZOUQ^_ ZkOQ__MU^Q_ \[a^ M__aYQ^ OQ``Q ^Q_\[Z_MNUXU`k QZ
OQ_ OU^O[Z_`MZOQ_" Z[Z _QaXQYQZ` bU_ h bU_ PQ_ _U`Q_ UZ_O^U`_ _a^ XM =U_`Q Pa
\M`^UY[UZQ Y[ZPUMX  ]aU _[Z` PkVh \^[`kSk_ \M^ XzM^`UOXQ ,$) PQ XM 4[ZbQZ#
`U[Z Pa \M`^UY[UZQ Y[ZPUMX! YMU_ QZ RMbQa^ PQ `[a_ XQ_ _U`Q_ OaX`a^QX_ PkRU#
ZU_ O[YYQ `QX_ \M^ XQ_ 6`M`_$ >MU_ OQXM \[a^^M RMU^Q Xz[NVQ` PzaZ M^`UOXQ aX`k#
^UQa^$

 *+! 3 @ J = x ; {" AM`^UOW ;>UV$ IOZ$" b$ Z[`Q '. 1 ?GVVUXZ LOTGR JK RG Xb[TOUT J K^VKXZY Y[X CGVVRO#
IGZOUT JK RG 2UT\KTZOUT JK :G 7G_K JK &.*) VU[X RG VXUZKIZOUT JKY HOKTY I[RZ[XKRY KT IGY JK IUTLROZ
GXSb" :G 7G_K *#, P[ORRKZ &..(" c" b$ Z[`Q '.$


