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=K ]YSbKX^O#]OZ^SjWO ]O]]SYX NO VwSX]^S^_^ NO N\YS^ SX^O\XK^SYXKV ]wO]^
Ni\Y_ViO f =S]LYXXO N_ (* KYo^ K_ * ]OZ^OWL\O '//+" NKX] VO] VYMK_b NO VK
7YXNK^SYX 4KVY_]^O 8_VLOXUSKX$ =K ]iKXMO ]YVOXXOVVO NwY_`O\^_\O K i^i
WK\[_iO ZK\ _X NS]MY_\] N_ COM\i^KS\O QiXi\KV NO Vw@?E" KSX]S [_O ZK\ VO]
KVVYM_^SYX] NO NS`O\]O] ZO\]YXXKVS^i] ZY\^_QKS]O] NO RK_^ \KXQ" NYX^ VO Z\i#
]SNOX^ NO VK BiZ_LVS[_O" >$ >K\SY CYK\j]" O^ VO >SXS]^\O NO] 2PPKS\O] i^\KX#
Qj\O]" >$ 5_\\KY 3K\\Y]Y$ 4O] NO\XSO\] ]O ]YX^ ]ZiMSKVOWOX^ K^^KMRi] f
WO^^\O OX i`SNOXMO VO \mVO N_ AY\^_QKV NKX] VK NiPOX]O NO] Z\SXMSZO] PYXNK#
WOX^K_b N_ N\YS^ SX^O\XK^SYXKV" NYX^ K^^O]^OX^ ZK\^SM_VSj\OWOX^ VO] KM^SYX]
OX^\OZ\S]O] ZK\ MO ZKc] OX PK`O_\ N_ DSWY\ Y\SOX^KV$ =K MYWWiWY\K^SYX N_
MSX[_KX^SjWO KXXS`O\]KS\O NO Vw@?E O^ NO VK 4Y_\ SX^O\XK^SYXKVO NO T_]^SMO
K PKS^ Vw YLTO^ Nw_XO ]OMYXNO ]iKXMO ]YVOXXOVVO" ^OX_O K_ AKVKS] NO Vw2]]OW#
LViO NO VK BiZ_LVS[_O ZY\^_QKS]O" [_S K NYXXi VwYMMK]SYX f NO_b ^iWYSX]
Z\S`SViQSi] NO Vwi`YV_^SYX NO MO] SX]^S^_^SYX] v [_S MYWZ^OX^ ZK\KVVjVOWOX^
ZK\WS VO] WOWL\O] VO] ZV_] iWSXOX^] NO VwSX]^S^_^ v" >>$ 3$ 3Y_^\Y]#8RKVS
O^ >$ 3ONTKY_S" Nwi`Y[_O\ MO NY_LVO KXXS`O\]KS\O$

=w:X]^S^_^ K i^i Z\i]SNi N_\KX^ MO^^O ]O]]SYX ZK\ VO Z\YPO]]O_\ 2X^YXSY
7O\\O\#4Y\\OSK" >$ COSNV#9YROX`OVNO\X ObO\hKX^ VO] PYXM^SYX] NO Z\OWSO\
FSMO#A\i]SNOX^ OX VwKL]OXMO NO >$ CO^^O#4KWK\K [_S K`KS^ SXS^SKVOWOX^ i^i
SX`O]^S NO MO^^O MRK\QO$ =O 3_\OK_ i^KS^ OX Y_^\O MYWZY]i NO >>$ 8KXXKQi
O^ CKVWYX" iV_] \O]ZOM^S`OWOX^ NO_bSjWO O^ ^\YS]SjWO FSMO#A\i]SNOX^] OX
NiL_^ NO ]O]]SYX" NO >>$ FS]MRO\" D\i]Y\SO\" O^ 5YWSXSMi" COM\i^KS\O QiXi#
\KV$ =O Z\YPO]]O_\ BOXi#;OKX 5_Z_c K i^i Ni]SQXi Z\i]SNOX^ NO VwSX]^S^_^"
ZY_\ VK Z\YMRKSXO ]O]]SYX" KVY\] [_O >$ CU_LS]dOa]US K i^i XYWWi Z\OWSO\
FSMO#A\i]SNOX^ NO VwSX]^S^_^$

>>$ 5O FS]]MRO\" >w3KcO" AO]MK^Y\O" CMRKMR^O\ O^ E]^Y\ YX^ KMMiNi f VK
[_KVS^i NO WOWL\O] RYXY\KS\O] KVY\] [_O >>$ 2X^YXSY 4K]]O]O  :^KVSO!"
;YRX 5_QK\N  2P\S[_O N_ C_N!" ;YMROX 7\YaOSX  2VVOWKQXO!" 9OM^Y\ 8\Y]
6]ZSOVV  E\_Q_Kc!" 8SVLO\^ 8_SVVK_WO  7\KXMO!" AK_V =KQK\NO  7\KXMO!" ;KM#
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XYWL\O NO >OWL\O]  (!$ :V O]^ OX OPPO^ KZZK\_ [_wf NO XYWL\O_b iQK\N]" VO
]_TO^ i^_NSi ]O NS]^SXQ_KS^ ZO_ NO] RcZY^Rj]O] ZV_] QiXi\KVO] NO ]_MMO]]SYX
NO ^\KS^i] ZY\^KX^ ]_\ _XO WkWO WK^Sj\O$ =O Z\YTO^ NO \i]YV_^SYX" ^Y_^
MYWWO VO ^Ob^O PSXKVOWOX^ KNYZ^i" XO ]YX^ NYXM Q_j\O KVVi] K_#NOVf N_
\iQSWO SX]^S^_i NKX] MO NYWKSXO ZK\ VK 4YX`OX^SYX NO FSOXXO ]_\ VO N\YS^
NO] ^\KS^i] NO '/,/  )!$

=K ZK\^SO YZi\K^S`O NO VK \i]YV_^SYX XO MYWZY\^O OX \iKVS^i [_w_XO ]O_VO
NS]ZY]S^SYX" ZK\ VK[_OVVO Vw SX]^S^_^ ]O VSWS^O f \OMYWWKXNO\ K_b XiQYMSK#
^O_\] NO MYX`OX^SYX] NO MYNSPSMK^SYX ZY\^KX^ ]_\ VK WkWO WK^Sj\O [_w_XO
MYX`OX^SYX NO MYNSPSMK^SYX KX^i\SO_\O VwSX]O\^SYX" NKX] VK XY_`OVVO MYX`OX#
^SYX" NO MVK_]O] \iQS]]KX^ VO] \OVK^SYX] OX^\O MO] ^Ob^O]$ =O] \jQVO] KZZVS#
MKLVO] K_ PYXN NO VK WK^Sj\O O^ ]_]MOZ^SLVO] Nwk^\O KZZVS[_iO] ZK\ VO] MYNSPS#
MK^O_\] ]YX^" [_KX^ f OVVO]" MYX]SQXiO] NKX] _X OX]OWLVO NO '* MYXMV_]SYX]
KXXObiO] f VK \i]YV_^SYX$ =K MYXMV_]SYX + OX MYX]^S^_O VwiViWOX^ MOX^\KV"
[_S Z\i`YS^ ]SWZVOWOX^ [_O r BOC IV GRQV`TXIQGIV" VXU OI SOEQ HX HURMW GRQYIQ#
WMRQQIO" HhXQI VXGGIVVMRQ HI HMVSRVMWMRQV HI GRHMJMGEWMRQ SRUWEQW VXU OE PbPI
PEWMaUI H`GRXOIQW HIV HMVSRVMWMRQV HI OhEUWMGOI (% HI OE 1RQYIQWMRQ HI ?MIQQI
VXU OI HURMW HIV WUEMW`V UIOEWMYIV EXZ SUMRUMW`V ^ UIVSIGWIU HEQV OhESSOMGEWMRQ HI
WUEMW`V VXGGIVVMJV SRUWEQW VXU GIWWI PEWMaUI s$ =K ZY\^iO O^ VO] VSWS^O] NO MO
\OX`YS QiXi\KV ]YX^ Z\iMS]iO] NKX] VO] MYXMV_]SYX] , f /" [_S ^\KS^OX^ OX^\O
K_^\O] NO] RcZY^Rj]O] NKX] VO][_OVVO] MO\^KSXO] NS]ZY]S^SYX] NO VK MYX`OX#
^SYX XY_`OVVO `YX^ f VwOXMYX^\O NwYLVSQK^SYX] MYX^OX_O] NKX] VK MYX`OX^SYX
KX^i\SO_\O  MYXMV_]SYX ,! Y_ NKX] VO][_OVVO] VO] MYX`OX^SYX] ]_MMO]]S`O]
]YX^ KNYZ^iO] K_ ]OSX Nw_XO Y\QKXS]K^SYX SX^O\XK^SYXKVO NYX^ VO N\YS^
SX^O\XO MYX^SOX^ NO] \jQVO] [_S `S]O\KSOX^ MO ^cZO NO ]S^_K^SYX  MYXMV_#
]SYX -!$

6XPSX" VO] MYXMV_]SYX] '& f '* iXYXMOX^ MO\^KSXO] \jQVO] NO ZY\^iO QiXi\KVO
QY_`O\XKX^ VO] \OVK^SYX] OX^\O N\YS^] MYX`OX^SYXXOV O^ MY_^_WSO\$ =O] Z\SX#
MSZO] NO LK]O N_ N\YS^ NO] QOX] NKX] MO NYWKSXO c ]YX^ \KZZOVi]" ^OV] VwSXNi#
ZOXNKXMO \iMSZ\Y[_O NO] NO_b ]Y_\MO] v [_S XwObMV_^ ^Y_^OPYS] ZK] [_O
Vw_XO Z_S]]O ObO\MO\ _XO SXPV_OXMO ]_\ VwK_^\O v  MYXMV_]SYX '&!" VwKL]OXMO
NO RSi\K\MRSO QiXi\KVO OX^\O ^\KS^i O^ MY_^_WO  MYXMV_]SYX ''! Y_ VwOPPO^ NO]
Z\YXYXMi] T_NSMSKS\O] ]_\ VO MK\KM^j\O MYNSPSMK^O_\ NO NS]ZY]S^SYX] ZK\^SM_#
VSj\O] Nw_XO MYX`OX^SYX NO MYNSPSMK^SYX  MYXMV_]SYX '*!$ CS OVVO Xw KZZY\^O K_
^Y^KV Q_j\O NwiViWOX^] XY_`OK_b NKX] VO NYWKSXO" MO^^O \i]YV_^SYX YPP\O
NYXM XiKXWYSX] _XO _^SVO \iMKZS^_VK^SYX NO] \jQVO] KZZVSMKLVO] K_b MK] NO
]_MMO]]SYX NO MYX`OX^SYX NO MYNSPSMK^SYX ZY\^KX^ ]_\ _X WkWO ]_TO^" NO
WkWO [_O" ZV_] QiXi\KVOWOX^" NO] Z\SXMSZO] QY_`O\XKX^ VO] \KZZY\^] OX^\O
^\KS^i] O^ MY_^_WO$

 (! AY_\ VO ^Ob^O NO MO Z\YTO^" `Yc$ MFMH$" ZZ$ (*)#(*.$
 )! FYc$ VO ^Ob^O NO VK \i]YV_^SYX MS#KZ\j]$
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($ v 8IV GRQV`TXIQGIV NXUMHMTXIV
SRXU OIV ]WEWV PIPFUIV HI O hMQIZ`GXWMRQ

SEU HIV RUKEQMVEWMRQV MQWIUQEWMRQEOIV
HI OIXUV RFOMKEWMRQV IQYIUV HIV WMIUV

5j] '/.*" VwKPPKS\O @IVWOEQH G$ 0UEF :UKEQM\EWMRQ JRU 6QHXVWUMEOM\EWMRQ O^
VO] XYWL\O_b Ni`OVYZZOWOX^] T_NSMSKS\O] K_b[_OV] K NYXXi VSO_ VK PKSVVS^O
`S\^_OVVO N_ 4YX]OSV SX^O\XK^SYXKV NO Vwi^KSX  4:6! YX^ WS] OX V_WSj\O VO]
Z\YLVjWO] M\_MSK_b [_S \i]_V^KSOX^" NKX] VO NYWKSXO NO VK \O]ZYX]KLSVS^i" N_
MK\KM^j\O ZK\^SM_VSO\ NO] Y\QKXS]K^SYX] SX^O\XK^SYXKVO] OX ^KX^ [_O ]_TO^]
Ni\S`i] N_ N\YS^ NO] QOX]$ 5KX] MO] NO_b MK]" OX OPPO^" VwSWZY]]SLSVS^i v Y_
VwKL]OXMO NO `YVYX^i v ZY_\ VO] Y\QKXS]K^SYX] MYXMO\XiO] NO PKS\O PKMO f
VO_\] YLVSQK^SYX] YX^ KWOXi VO_\] M\iKXMSO\] f ^OX^O\ NO WO^^\O OX MK_]O VK
\O]ZYX]KLSVS^i NO] e^K^] WOWL\O] NO MO] OX^S^i]" ]YS^ ZK\KVVjVOWOX^" ]YS^
]_L]SNSKS\OWOX^ f VK \O]ZYX]KLSVS^i NO] NO_b Y\QKXS]K^SYX]$ =O] \iZYX]O] v
]Y_`OX^ PVY_O] O^ MYXP_]O] KZZY\^iO] ZK\ T_QO] O^ K\LS^\O] f MO] K\Q_WOX^]
YX^ WS] OX i`SNOXMO VwKL]OXMO NO XY\WO] MVKS\O] NO N\YS^ SX^O\XK^SYXKV NKX]
MO NYWKSXO$ :X`O]^SO N_ WKXNK^ NO MVK\SPSO\ Vwi^K^ N_ N\YS^ OX MO^^O WK^Sj\O"
VK MSX[_SjWO 4YWWS]]SYX ]O `YcKS^ NYXM MYXPSO\ _X ]_TO^ Nw_XO Q\KXNO
KM^_KVS^i O^ Nw_XO SWZY\^KXMO Z\K^S[_O MYX]SNi\KLVO$

=O] ^\K`K_b NO VK 4YWWS]]SYX ]O ]YX^ PYXNi] ]_\ _X ObKWOX KZZ\YPYXNS
NO VK Z\K^S[_O v WkWO ]S MO\^KSX] >OWL\O] NO VwSX]^S^_^ YX^ \OQ\O^^i [_O
VwKZZY\^ N_ N\YS^ MYWW_XK_^KS\O f VK WK^Sj\O ]YS^ [_OV[_O ZO_ XiQVSQi v "
NYX^ VO] \i]_V^K^] ]O ^\Y_`OX^ MYX]SQXi] NKX] VO] NSPPi\OX^] \KZZY\^] Z\i#
]OX^i] ZK\ VK T_QO 9SQQSX]  *!$ =K 4YWWS]]SYX" O^ VwSX]^S^_^ f ]K ]_S^O" ]O
]YX^ OPPY\Mi] NO Z\OXN\O OX MYWZ^O NKX] VO_\ \iPVObSYX NO_b SWZi\K^SP] ZK\#
PYS] MYX^\KNSM^YS\O] 0 VK XiMO]]S^i NwK]]_\O\ VO PYXM^SYXXOWOX^ K_^YXYWO O^
OPPSMKMO NO] Y\QKXS]K^SYX] SX^O\QY_`OWOWOX^KVO]" Nw_XO ZK\^" O^ MOVVO NO
QK\KX^S\ VK Z\Y^OM^SYX NO] ^SO\] [_S OX^\O^SOXXOX^ NO] \OVK^SYX] T_\SNS[_O]
K`OM MO] OX^S^i]" NO VwK_^\O$ 4O^^O NY_LVO ObSQOXMO K WK\[_i VO Z\YTO^ NO
\i]YV_^SYX ]Y_WS] f VwSX]^S^_^ v NYX^ VO MK\KM^j\O ^\j] i[_SVSL\i K i^i ]Y_#
VSQXi f NO XYWL\O_]O] \OZ\S]O] v " [_S iXYXMO f VK PYS] Vwi^K^ N_ N\YS^ NKX]
VO NYWKSXO  ZK\^SO 3! O^ VO] VSQXO] NO MYXN_S^O [_wSV MYX`SOXN\KS^ NO ]_S`\O
f MO^ iQK\N NKX] VwK`OXS\  ZK\^SO 4!  +!$ =K WkWO K\^SM_VK^SYX ]O \O^\Y_`O
NKX] VO ^Ob^O PSXKV KNYZ^i f VwS]]_O NO VK ]O]]SYX NO =S]LYXXO  ,!$

=K Z\OWSj\O ZK\^SO NO VK \i]YV_^SYX  ZK\^SO 2! MYX^SOX^ NS`O\] iViWOX^] NO
NiPSXS^SYX O^ Z\iMS]O VO MRKWZ NwKZZVSMK^SYX N_ ^Ob^O OX VO VSWS^KX^ K_b
Y\QKXS]K^SYX] SX^O\XK^SYXKVO] r TXM RQW XQI SIUVRQQEOMW` NXUMHMTXI HMVWMQGWI HI
GIOOI HI OIXUV PIPFUIV s  K\^SMVO Z\OWSO\!$ 2 NiPK_^ Nw_XO ^OVVO rZO\]YXXSPSMK#
^SYX s" OX OPPO^" K_M_X Z\YLVjWO NO \iZK\^S^SYX NO VK \O]ZYX]KLSVS^i OX^\O _XO

 *! AY_\ VO ^Ob^O NO] \KZZY\^] O^ VO] MYWWOX^KS\O] NO] WOWL\O] NO VK 4YWWS]]SYX" `Yc$
0$6$27$" '//+" cRG$ GMW$" ZZ$ (*/#*,)$

 +! AY_\ VO ^Ob^O NO MO Z\YTO^" `Yc$ MFMH$" ZZ$ *,+#*,/$
 ,! FYc$ VO ^Ob^O NO VK \i]YV_^SYX MS#KZ\j]$
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Y\QKXS]K^SYX O^ ]O] WOWL\O] XwO]^ ]_]MOZ^SLVO NO ]O PKS\O TY_\" Z_S][_O MO]
NO\XSO\] ]YX^ ]O_V] SX`O]^S] NO VK ZO\]YXXKVS^i T_\SNS[_O [_S ZO\WO^ Nwk^\O
^OX_ \O]ZYX]KLVO OX N\YS^ Nw_X PKS^ NYXXi$ 2NYZ^KX^ _XO VSQXO Z\_NOX^O v
NwKSVVO_\] \OQ\O^^iO ZK\ MO\^KSX] >OWL\O] v" VwSX]^S^_^ ]wO]^ ^Y_^OPYS] \OP_]i
f NiPSXS\ ZV_] K`KX^ VO] OX^S^i] MYXMO\XiO]$

=K NO_bSjWO ZK\^SO NO VK \i]YV_^SYX" MYX]KM\iO f Vwi^K^ N_ N\YS^ OX VK
WK^Sj\O" ]wY_`\O ]_\ VwKPPS\WK^SYX N_ Z\SXMSZO NO VK \O]ZYX]KLSVS^i NO] Y\QK#
XS]K^SYX] SX^O\QY_`OWOWOX^KVO] ZY_\ VO] YLVSQK^SYX] [_wOVVO] ]Y_]M\S`OX^
OX`O\] NO] ^SO\]  K\^SMVO )!$ 6VVO \jQVO iQKVOWOX^ ^\j] YZZY\^_XiWOX^ VK [_O]#
^SYX N_ N\YS^ KZZVSMKLVO K_ Z\YLVjWO NO VwK\^SM_VK^SYX NO VK \O]ZYX]KLSVS^i
OX^\O VO] Y\QKXS]K^SYX] SX^O\XK^SYXKVO] O^ VO_\] WOWL\O] OX Z\iMS]KX^ [_O
MO^^O Z\YLViWK^S[_O \OVj`O ^Y_TY_\] N_ N\YS^ SX^O\XK^SYXKV" [_OV [_O ]YS^
VwY\N\O T_\SNS[_O NKX] VO[_OV VO VS^SQO NO \O]ZYX]KLSVS^i Z\OXN XKS]]KXMO" O^
[_OVVO [_O ]YS^ VK T_\SNSM^SYX NO`KX^ VK[_OVVO SV O]^ ZY\^i  K\^SMVO *!$ =O
\OMY_\] f NO] ZK\KVVjVO] K`OM VO N\YS^ NO] ]YMSi^i]" O^" NO PKhYX ZV_] QiXi\KVO"
K`OM VO] ]c]^jWO] NO N\YS^ Z\S`i v [_S K`KS^ MYX]SNi\KLVOWOX^ YL]M_\MS VO]
NiLK^] T_NSMSKS\O] NKX] VO] VS^SQO] ]_]WOX^SYXXi] v O]^ NO VK ]Y\^O MVKS\O#
WOX^ iMK\^i$ =O ^Ob^O iXYXMO OX]_S^O NS`O\]O] ]S^_K^SYX] NKX] VO][_OVVO] VO]
6^K^] ZO_`OX^ k^\O ^OX_] \O]ZYX]KLVO] f VwiQK\N NO] ^SO\] OX MK] NwSXObiM_#
^SYX NO ]O] YLVSQK^SYX] ZK\ _XO Y\QKXS]K^SYX NYX^ SV] ]YX^ WOWL\O] 0 Z\i`S#
]SYX Nw_XO ^OVVO ]YV_^SYX NKX] VO] \jQVO] NO VwY\QKXS]K^SYX" KZZVSMK^SYX NO
Z\SXMSZO] QiXi\K_b N_ N\YS^ SX^O\XK^SYXKV ^OV] [_O VwKM[_SO]MOWOX^ Y_ VwKL_]
NO N\YS^" OXQKQOWOX^] ]ZiMSPS[_O] ]Y_]M\S^] ZK\ VO] 6^K^] WOWL\O]" Y_ OXPSX
WKXNK^ NYXXi ZK\ VO] WOWL\O] f VwY\QKXS]K^SYX ZY_\ KQS\ OX VO_\ XYW
 K\^SMVO +!$ 6X NORY\] NO MO] RcZY^Rj]O] ZK\^SM_VSj\O]" MOZOXNKX^" VwSX]^S^_^
MYXMV_^ MVKS\OWOX^ [_wr MO Q hIZMVWI EXGXQI UaKOI K`Q`UEOI HI HURMW MQWIUQEWMRQEO#
SU`YR[EQW TXI OIV ]WEWV PIPFUIV VRQW" IQ UEMVRQ HI OIXU VIXOI TXEOMW` HI
PIPFUI" UIVSRQVEFOIV GRQNRMQWIPIQW RX VXFVMHMEMUIPIQW HIV RFOMKEWMRQV HhXQI
RUKEQMVEWMRQ MQWIUQEWMRQEOI HRQW MOV VRQW PIPFUIV s  K\^SMVO ,!$ 6X NiZS^ NO
MO\^KSXO] NS`O\QOXMO] YL]O\`iO] ]_\ MO^^O [_O]^SYX MOX^\KVO K_ ]OSX WkWO NO
VK 4YWWS]]SYX" VO BKZZY\^O_\ K OX OPPO^ \KZZOVi NO PKhYX MYX]^KX^O [_O
VwObKWOX NO VK Z\K^S[_O XO ZO_^ WOXO\ f K_M_XO K_^\O MYXMV_]SYX$ 6X
\OMYXXKS]]KX^ MYWWO \jQVO QiXi\KVO VO Z\SXMSZO NO VK \O]ZYX]KLSVS^i ObMV_#
]S`O NO] Y\QKXS]K^SYX] SX^O\QY_`OWOWOX^KVO] f VwiQK\N NO] ^SO\]" VwSX]^S^_^
MYX^\SL_O NYXM f \OXPY\MO\ VO ]^K^_^ NO MO] OX^S^i] OX ^KX^ [_O ]_TO^] K_^Y#
XYWO] NO VwY\N\O T_\SNS[_O SX^O\XK^SYXKV$

5KX] _X ^\YS]SjWO ^OWZ]" VK \i]YV_^SYX ZY]O VO] TKVYX] NO Vwr i`YV_^SYX
]Y_RKS^KLVO s [_O NO`\KS^ MYXXKl^\O VK WK^Sj\O$ DY_^ OX c \iKPPS\WKX^ VwSXYZ#
ZY\^_XS^i NO VwSX]^S^_^SYX Nw_XO \jQVO QiXi\KVO Z\i`YcKX^ VK \O]ZYX]KLSVS^i
NO] 6^K^] WOWL\O] Nw_XO Y\QKXS]K^SYX SX^O\XK^SYXKVO f VwiQK\N NO] ^SO\] OX
\KS]YX NO] YLVSQK^SYX] NO MO^^O NO\XSj\O  K\^SMVO .!" VwSX]^S^_^ c iXYXMO
NS`O\]O] VSQXO] NO MYXN_S^O `S]KX^ f QK\KX^S\ VO] N\YS^ NO] ^SO\] f VwiQK\N NO]
Y\QKXS]K^SYX] SX^O\QY_`OWOWOX^KVO]$ :V OX O]^ ZK\^SM_VSj\OWOX^ KSX]S NO]
NSPPi\OX^O] WO]_\O] NO Z_LVSMS^i [_S NO`\KSOX^ k^\O Z\S]O] ZK\ VO] Y\QKXS]K#
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^SYX] KPSX NwK]]_\O\ VwSXPY\WK^SYX NO] ^SO\] ]_\ VO \iQSWO NO \iZK\^S^SYX NO
\O]ZYX]KLSVS^i OX^\O VwY\QKXS]K^SYX O^ ]O] WOWL\O]  K\^SMVO /!" KSX]S [_O NO
VK Z\i`S]SYX NO] WYNKVS^i] [_S NO`\KSOX^ k^\O ]_S`SO] ZY_\ VwKZ_\OWOX^ N_
ZK]]SP NO] Y\QKXS]K^SYX] OX MK] NO NS]]YV_^SYX  K\^SMVO ''!$ 6XPSX" VwYLVSQK^SYX
NO] 6^K^] WOWL\O] NO NY^O\ VwY\QKXS]K^SYX NO] WYcOX] PSXKXMSO\] XiMO]#
]KS\O] ZY_\ V_S ZO\WO^^\O NO PKS\O PKMO f ]O] YLVSQK^SYX] c O]^ iQKVOWOX^ \KZ#
ZOViO  K\^SMVO '&!$

=O ^Ob^O PSXKVOWOX^ KNYZ^i ]O \i`jVO NYXM ^\j] MYWZVO^" MYRi\OX^" O^
\OWK\[_KLVOWOX^ WO]_\i$ =wKPPS\WK^SYX Nw_X Z\SXMSZO QiXi\KV NO \O]ZYX]K#
LSVS^i ObMV_]S`O NO] Y\QKXS]K^SYX] SX^O\XK^SYXKVO] ZY_\ VO] YLVSQK^SYX]
[_wOVVO] MYX^\KM^OX^ f VwiQK\N NO] ^SO\] MYX^\SL_O f \OXPY\MO\ ]OX]SLVOWOX^ VK
XiMO]]KS\O K_^YXYWSO NYX^ MO] OX^S^i] NYS`OX^ MYX^SX_O\ f TY_S\ `S]#f#`S] NO
VO_\] WOWL\O] KPSX NwK]]_\O\ VK Z\YWY^SYX NO] SX^i\k^] MYVVOM^SP]$ 5KX] _X
WkWO ^OWZ]" VwKZZVSMK^SYX NO] \OMYWWKXNK^SYX] [_O MYX^SOX^ VK NO\XSj\O
ZK\^SO NO VK \i]YV_^SYX f VwOXN\YS^ NO] Y\QKXS]K^SYX] SX^O\XK^SYXKVO] ZO\WO^#
^\KS^ SXMYX^O]^KLVOWOX^ NwK]]_\O\ _XO Z\Y^OM^SYX ]_PPS]KX^O NO] N\YS^] NO]
^SO\]$ =O WKSX^SOX NO VK \jQVO NO N\YS^" O^ NO VwK_^YXYWSO NO] Y\QKXS]K^SYX]"
O]^ f MO Z\Sb" Nj] VY\] [_wSV O]^ WKXSPO]^O [_O ^Y_^O Ni\YLKNO NO MO] OX^S^i]
PKMO f VO_\] YLVSQK^SYX] OX WK^Sj\O NO \O]ZYX]KLSVS^i XO ZY_\\K [_wOX^\KlXO\
_X \OXPY\MOWOX^ NO MO\^KSXO] ^OXNKXMO] KM^_OVVO] [_S" OX `S]KX^ VK WS]O OX
MK_]O NO] 6^K^] ZY_\ VO] KM^O] NO] Y\QKXS]K^SYX] SX^O\QY_`OWOWOX^KVO]
NYX^ SV] ]YX^ WOWL\O]" \S][_OX^ NwK`YS\ ZY_\ OPPO^ NO \OViQ_O\ MO] NO\XSj\O]
K_ \KXQ NO ]_TO^] NO N\YS^ r NO NO_bSjWO Y\N\O s$

)$ v 8E YEOIXU MQWIUQEWMRQEOI HIV NXKIPIQWV
UIOEWMJV ^ OE KEUHI HIV IQJEQWV

=O] Z\YLVjWO] ]_]MS^i] ZK\ VK \_Z^_\O NO] VSOX] WK^\SWYXSK_b  Y_ K]]S#
WSVi]! ^OXNOX^ NO ZV_] OX ZV_] ]Y_`OX^ f \O`k^S\ _XO NSWOX]SYX SX^O\XK^SY#
XKVO$ 4wO]^ ]ZiMSKVOWOX^ VO MK] VY\][_O VO] Ob#MYXTYSX^] \i]SNOX^ NKX] NO]
ZKc] NSPPi\OX^]$ =O] K\\KXQOWOX^] \OVK^SP] f VK QK\NO NO] OXPKX^] ZO_`OX^
ZV_] ZK\^SM_VSj\OWOX^" OX NO ^OVVO] MS\MYX]^KXMO]" ]O ^\Y_`O\ f VK ]Y_\MO NO
Z\YLVjWO] NiVSMK^]$ 4wO]^ OX `_O Nwc \OWiNSO\ [_O NO_b MYX`OX^SYX] W_V^S#
VK^i\KVO] YX^ i^i KNYZ^iO] OX '/.&" Vw_XO K_ ]OSX N_ 4YX]OSV NO Vw6_\YZO
 4YX`OX^SYX O_\YZiOXXO ]_\ VK \OMYXXKS]]KXMO O^ VwObiM_^SYX NO] NiMS]SYX]
OX WK^Sj\O NO QK\NO NO] OXPKX^] O^ VO \i^KLVS]]OWOX^ NO VK QK\NO NO]
OXPKX^]!" VwK_^\O NKX] VO MKN\O NO VK 4YXPi\OXMO NO =K 9KcO NO N\YS^ SX^O\#
XK^SYXKV Z\S`i  4YX`OX^SYX ]_\ VO] K]ZOM^] MS`SV] NO VwOXVj`OWOX^ SX^O\XK^SY#
XKV NwOXPKX^]!$ =K 4YX`OX^SYX SX^O\KWi\SMKSXO NO '/./ ZY_\]_S^ VO WkWO
YLTOM^SP$

=O WKXNK^ SXS^SKVOWOX^ MYXPSi f VK ^\OSdSjWO 4YWWS]]SYX ZY\^KS^ ]_\ r VK
`KVO_\ SX^O\XK^SYXKVO NO] T_QOWOX^] \OVK^SP] f VK QK\NO NO] OXPKX^] s" O^" O_
iQK\N K_ MKN\O QiYQ\KZRS[_O \O]^\OSX^ NKX] VO[_OV VO] NO_b MYX`OX^SYX] NO
'/.& i^KSOX^ OPPSMKMO]" SWZVS[_KS^ [_O VK 4YWWS]]SYX KXKVc]O O^ MYWZK\O MO]
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SX]^\_WOX^] KPSX NO ^OX^O\ NwOX NiQKQO\ NO] Z\SXMSZO] ]_]MOZ^SLVO] NwKZZVSMK#
^SYX ZV_] VK\QO  -!$ 4O WKXNK^ K MOZOXNKX^ i^i _V^i\SO_\OWOX^ WYNSPSi" ZY_\
MY_`\S\ VwOX]OWLVO NO] Z\YLVjWO] ]Y_VO`i] ZK\ r VK MYYZi\K^SYX OX^\O K_^Y#
\S^i] i^K^S[_O] NKX] VK V_^^O MYX^\O VO NiZVKMOWOX^ SVVSMS^O NwOXPKX^] s$ 2_#
NOVf NO VK ]O_VO [_O]^SYX NO VwObiM_^SYX NO] T_QOWOX^] NO QK\NO" MwO]^ NYXM
f VK Z\YLViWK^S[_O ZV_] VK\QO NO VwObO\MSMO OPPOM^SP N_ N\YS^ NO QK\NO [_O
]wO]^ SX^i\O]]iO VK 4YWWS]]SYX$

=O MKN\O MYX`OX^SYXXOV ObS]^KX^ ZO\WO^^KX^ NO \i]Y_N\O NO WKXSj\O OPPS#
MKMO VO] Z\YLVjWO] N_ \i^KLVS]]OWOX^ NO VK QK\NO NO] OXPKX^] OX MK] NO
\i^OX^SYX Y_ NwOXVj`OWOX^" VO Z\YTO^ NO \i]YV_^SYX  .!" NO WkWO [_O VO ^Ob^O
KNYZ^i VY\] NO VK ]O]]SYX  /!" YX^ O_ ZY_\ YLTO^ O]]OX^SOV NwiXYXMO\ _XO ]i\SO
NO \OMYWWKXNK^SYX] f VwSX^OX^SYX NO] K_^Y\S^i] XK^SYXKVO] 0 KWiVSY\K^SYX N_
PYXM^SYXXOWOX^ NO] r K_^Y\S^i] MOX^\KVO] s MRK\QiO] NO VwKZZVSMK^SYX NO]
MYX`OX^SYX]" SX^OX]SPSMK^SYX NO VK MYYZi\K^SYX SX^O\i^K^S[_O O^ NO] iMRKXQO]
NwSXPY\WK^SYX]" KNYZ^SYX NO NS`O\]O] WO]_\O] NwY\N\O Z\YMiN_\KV NKX] VO]
N\YS^] SX^O\XO] NO] 6^K^]" \O^\KS^ NO] \i]O\`O] i`OX^_OVVO] K_b SX]^\_WOX^]
MYXMO\Xi]" Z\iMK_^SYX] f Z\OXN\O VY\] NO VK NiVS`\KXMO NO] ZK]]OZY\^]" O^M$

AV_^m^ [_w_XO MYNSPSMK^SYX" Y_ _XO iXYXMSK^SYX N_ N\YS^ ObS]^KX^ OX VK
WK^Sj\O" MO^^O ^\YS]SjWO \i]YV_^SYX Z\OXN NYXM VK PY\WO Nw_X KZZOV K_b
e^K^]" VO] SX`S^KX^ f \OWiNSO\ K_b SX]_PPS]KXMO] N_ ]c]^jWO KM^_OV [_O VwSX]#
^S^_^ ]wO]^ OWZVYci f MO\XO\$

*$ v 8IV IJJIWV HIV RFOMKEWMRQV
HhXQI VRGM`W` PIPFUI HhXQ KURXSI WUEQVQEWMRQEO

VXU OIV EXWUIV PIPFUIV HX KURXSI

=O \KZZY\^ O^ VO Z\YTO^ NO \i]YV_^SYX Z\i]OX^i] ZK\ VO Z\YPO]]O_\ =YaOX#
POVN ]_\ r VO] OPPO^] NO] YLVSQK^SYX] Nw_XO ]YMSi^i WOWL\O Nw_X Q\Y_ZO ^\KX]#
XK^SYXKV ]_\ VO] K_^\O] WOWL\O] N_ Q\Y_ZO s K`KSOX^ NiTf PKS^ VwYLTO^ NwSW#
ZY\^KX^O] NS]M_]]SYX] VY\] NO VK Z\iMiNOX^O ]O]]SYX NO VwSX]^S^_^  '&!$ 4O]
NiLK^] XwK`KSOX^ ^Y_^OPYS] ZK] ZO\WS] NwKLY_^S\ f VwKNYZ^SYX Nw_XO \i]YV_#
^SYX ]_\ MO ]_TO^" OX \KS]YX f VK PYS] NO NS`O\QOXMO] NO PYXN O^ NO Z\YLVjWO]
NwY\QKXS]K^SYX WK^i\SOVVO NO] ^\K`K_b$ EX Z\YTO^ NO \i]YV_^SYX \i`S]i K NYXM
i^i ]Y_WS] f VK ]YSbKX^O#]OZ^SjWO ]O]]SYX NO Vw SX]^S^_^ ZK\ VO BKZZY\#
^O_\  ''!$ 4O ^Ob^O" NYX^ VK ]_L]^KXMO ]O \O^\Y_`O NKX] VK \i]YV_^SYX PSXKVO#
WOX^ KNYZ^iO ZK\ VwSX]^S^_^" K`KS^ ZY_\ YLTO^ Z\SXMSZKV NO Ni^O\WSXO\ VO]
]S^_K^SYX] NKX] VO][_OVVO] VwOX^S^i NO MYX^\mVO Nw_XO OX^\OZ\S]O W_V^SXK^SY#
XKVO ZO_^ k^\O ^OX_O \O]ZYX]KLVO NO] OXQKQOWOX^] NO MOVVO#MS f VwiQK\N NO

 -! FYc$ NO PKhYX QiXi\KVO VO \KZZY\^ ObZVSMK^SP SX 0$6$2$6$" '//+" ORG$ GMW$" ZZ$ *-)#*-.$
 .! AY_\ VO ^Ob^O NO MO Z\YTO^" `Yc$ MFMH$" ZZ$ *./#*/)$
 /! FYc$ VO ^Ob^O NO VK \i]YV_^SYX MS#KZ\j]$
 '&! FYc$ VO MYWZ^O \OXN_ NO VK ]YSbKX^O#]SbSjWO ]O]]SYX NO VwSX]^S^_^ NKX] MO^^O <IPWI" '//)"

ZZ$ ,), O^ ,)-$
 ''! AY_\ VO ^Ob^O NO MO Z\YTO^ \i`S]i" `Yc$ 0$6$2$6$" '//+" ORG$ GMW$" ZZ$ +&-#+''$
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^SO\]  '(!$ 4YWWO VwYX^ WYX^\i VO] NS]M_]]SYX] OX ]iKXMO ZViXSj\O" MO^^O
[_O]^SYX ]O ]S^_O OX PKS^ K_b MYXPSX] N_ N\YS^ SX^O\XK^SYXKV Z\S`i O^ N_ N\YS^
SX^O\XK^SYXKV Z_LVSM" NKX] VK WO]_\O Yn OVVO ]_ZZY]O VK PY\W_VK^SYX NO \jQVO]
WK^i\SOVVO] QY_`O\XKX^ VK \O]ZYX]KLSVS^i NO] W_V^SXK^SYXKVO] O^ NO VO_\]
PSVSKVO] Y_ ]_MM_\]KVO]" Nw_XO ZK\^ O^ Yn OVVO \OX`YSO K_ ZY_`YS\ NO Vw6^K^
NwSWZY]O\ NO] YLVSQK^SYX] f MRK\QO NO ]YMSi^i] i^\KXQj\O] NKX] MO NYWKSXO"
NwK_^\O ZK\^$ 4wO]^ NKX] MO^^O NY_LVO ZO\]ZOM^S`O [_O VO Z\YLVjWO K i^i
KLY\Ni ^KX^ ZK\ VO BKZZY\^O_\ [_O ZK\ VwSX]^S^_^" MYWWO OX ^iWYSQXO VK
PY\WO WkWO NO VK \i]YV_^SYX KNYZ^iO f =S]LYXXO" [_S" OX iXYXhKX^ NO]
r VSQXO] NS\OM^\SMO] s f VwK^^OX^SYX NO] e^K^]" `S]O O]]OX^SOVVOWOX^ f Ni^O\WS#
XO\ VO] ]S^_K^SYX] NKX] VO][_OVVO] MO] NO\XSO\] ZO_`OX^" ]KX] [_O MO^^O KM^SYX
Z_S]]O k^\O MYX]SNi\iO MYX^\KS\O K_ N\YS^ SX^O\XK^SYXKV" i^KLVS\ VO_\ MYWZi#
^OXMO ViQS]VK^S`O O^ T_\SNSM^SYXXOVVO f VwiQK\N NO] r OX^S^i] NO MYX^\mVO s NO
]YMSi^i] W_V^SXK^SYXKVO]$

2 VK ]_S^O NO NS`O\] iViWOX^] NO NiPSXS^SYX  ZK\^SO :!" VK \i]YV_^SYX" ^Y_^
OX \iKPPS\WKX^ VO Z\SXMSZO QiXi\KV NO VwKL]OXMO NO \O]ZYX]KLSVS^i NO] KM^SYX#
XKS\O] Nw_XO ]YMSi^i ZY_\ VO] YLVSQK^SYX] NO MO^^O NO\XSj\O  ZK\^SO ::" Z\SX#
MSZO '!" iX_Wj\O VO] NSPPi\OX^O] RcZY^Rj]O] NKX] VO][_OVVO] VO] e^K^] ZO_`OX^
rESSOMTXIU OIXU ORM  [ GRPSUMV OIXUV UaKOIV HI GRQJOMW! SRXU MPSXWIU OE UIVSRQ#
VEFMOMW` H`GRXOEQW HIV EGWMRQV HhXQI VRGM`W` ^ XQI IQWMW` s [_S Ni^SOX^ VwO]]OX^SOV
NO ]O] KM^SYX] Y_ OX ObO\MO VO MYX^\mVO OPPOM^SP  ')!$ =K ZY]]SLSVS^i NwSWZ_^O\
]OWLVKLVO \O]ZYX]KLSVS^i f VwOX^S^i NO MYX^\mVO O]^ KSX]S OX`S]KQiO ZY_\ VO]
YLVSQK^SYX] XKS]]KX^ ^KX^ NO \KZZY\^] MYX^\KM^_OV]  VY\][_O VwOX^S^i NO
MYX^\mVO ObO\MO _X \mVO Z\iNYWSXKX^ NKX] VK XiQYMSK^SYX" VwObiM_^SYX Y_ VK
^O\WSXKS]YX Nw_X MYX^\K^" Y_ ]O VS`\O f NO] WKXu_`\O] P\K_N_VO_]O] v Z\SX#
MSZO ( K!! [_wOX NORY\] NO \OVK^SYX] NO MO ^cZO  NKX] ^Y_] VO] MK] Yn VO] \O]#
]Y_\MO] NO VK ]YMSi^i NS\OM^OWOX^ SWZVS[_iO KZZK\KS]]OX^ SX]_PPS]KX^O] ZY_\
]K^S]PKS\O MYWZVj^OWOX^ K_b \iMVKWK^SYX] Z\i]OX^iO]" f VK ]_S^O Nw_XO MK^K]#
^\YZRO" ZK\ ObOWZVO v Z\SXMSZO ( L!!$ 4O^^O KPPS\WK^SYX NO VK MYWZi^OXMO
ViQS]VK^S`O NO] e^K^] f VwiQK\N NO] OX^S^i] NO MYX^\mVO NwOX^\OZ\S]O] W_V^SXK#
^SYXKVO] ]O MYWZVj^O ZK\ VwiXYXMSK^SYX NO NSPPi\OX^O] MS\MYX]^KXMO] [_S K_^Y#
\S]OX^ _X e^K^ f ObO\MO\ NO] MYWZi^OXMO] T_\SNSM^SYXXOVVO] `S]#f#`S] NO ^OVVO]
OX^S^i] NO MYX^\mVO$ 2_#NOVf NO MO\^KSXO] LK]O] MVK]]S[_O] NO MYWZi^OXMO v
^OVVO MOVVO PYXNiO ]_\ VK ^RiY\SO r NO VwOPPO^ s v " VK \i]YV_^SYX \OMYXXKl^ K_b
e^K^] VK ZY]]SLSVS^i NwObO\MO\ VO_\ T_\SNSM^SYX f VwiQK\N NO] OX^S^i] NO
MYX^\mVO NO ]YMSi^i] W_V^SXK^SYXKVO] NKX] ^Y_] VO] MK] Yn ZK\OSVVO ]YMSi^i
OX^\O^SOX^ NO PKhYX ZO\WKXOX^O ]_\ VO ^O\\S^YS\O Nw_X e^K^ _XO ]_MM_\]KVO Y_
_XO PSVSKVO [_S V_S O]^ i^\YS^OWOX^ VSiO  Z\SXMSZO ) K!" S! O^ SS!!$ AV_] QiXi\KVO#
WOX^" VK MYWZi^OXMO NO] T_\SNSM^SYX] XK^SYXKVO] ZY_\\KS^ k^\O Z\i`_O f
VwiQK\N NO MO] OX^S^i] NO MYX^\mVO r IQ UEMVRQ HI O hIZMVWIQGI HIV GMUGRQVWEQGIV

 '(! AY_\ _X \KZZOV NO] NSPPi\OX^] Z\iMiNOX^] ]_\ VO][_OV] Vw KXKVc]O N_ BKZZY\^O_\ i^KS^ PYX#
NiO" `Yc$ 0$6$2$6$" '//)" `YV$ ,+#'" ZZ$ '/)#)(,$

 ')! FYc$ VO ^Ob^O NO VK \i]YV_^SYX MS#KZ\j]$
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TXM SRXUUEMIQW NXVWMJMIU O hMPSXWEWMRQ HI OE UIVSRQVEFMOMW` s f MO] OX^S^i]" OX
KZZVSMK^SYX NO] Z\SXMSZO] iXYXMi] ZV_] RK_^  Z\SXMSZO ) K!" SSS!!$ 2PSX NwK]]_#
\O\ VwOPPSMKMS^i NO MO] VSQXO] NO MYXN_S^O" VO Z\SXMSZO * Z\i`YS^ [_KX^ f V_S
[_O VK \OMYXXKS]]KXMO Nw_XO NiMS]SYX T_NSMSKS\O Y_ Nw_XO ]OX^OXMO K\LS^\KVO
[_S K i^KLVS VK \O]ZYX]KLSVS^i Nw_XO ^OVVO OX^S^i NO MYX^\mVO XO NO`\KS^ ZK]
k^\O \OP_]iO VY\][_O VK \O]ZYX]KLSVS^i K i^i i^KLVSO OX MYXPY\WS^i K`OM MO]
Z\SXMSZO]$

6XPSX" NiZK]]KX^ [_OV[_O ZO_ VO MKN\O SXS^SKV NO] ^\K`K_b NO VK [_SXdSjWO
4YWWS]]SYX v MO [_S K NwKSVVO_\] KWOXi VwSX]^S^_^ f NYXXO\ OX PSX NO
MYWZ^O K_b P\_S^] NO ]O] ^\K`K_b _X SX^S^_Vi ZV_] VK\QO  r =O] YLVSQK^SYX]
NO] OX^\OZ\S]O] W_V^SXK^SYXKVO] O^ VO_\] ]YMSi^i] WOWL\O] s! v VK \i]YV_^SYX
\OMYXXKl^ K_b 6^K^] VK ZY]]SLSVS^i NwObO\MO\ MO\^KSX] ZY_`YS\] NO MYX^\mVO
`S]#f#`S] NO] ]YMSi^i]#Wj\O] NwOX^\OZ\S]O] W_V^SXK^SYXKVO]$ :V OX O]^ ZK\^SM_#
VSj\OWOX^ KSX]S" OX `O\^_ N_ Z\SXMSZO +" OX WK^Sj\O NO ^\KX]WS]]SYX NwSXPY\#
WK^SYX]  NwY\N\O iMYXYWS[_O Y_ PSXKXMSO\" ]ZiMSKVOWOX^!$ =O Z\SXMSZO ,
MYX]KM\O ZY_\ ]K ZK\^ VO N\YS^ ZY_\ Vw6^K^ ]_\ VO ^O\\S^YS\O N_[_OV VK ]YMSi^i#
Wj\O Nw_XO OX^\OZ\S]O W_V^SXK^SYXKVO O]^ i^KLVSO NO VK ]Y_WO^^\O f _XO
r \iQVOWOX^K^SYX \KS]YXXKLVO s VO] KM^S`S^i] NO ]O] PSVSKVO] i^KLVSO] NKX]
NwK_^\O] e^K^]" O^ SX]^S^_O MO\^KSXO] \jQVO] NO Z\i]iKXMO [_S NO`\KSOX^ ZO\#
WO^^\O Nwi`S^O\ VO] MYXPVS^] OX^\O VO] ViQS]VK^SYX] XK^SYXKVO] NKX] MO NYWKSXO$

CS MO\^KSX] NO] iViWOX^] NwSWZ_^K^SYX \O^OX_] ZK\ VwSX]^S^_^ ]YX^ PY\W_Vi]
OX NO] ^O\WO] ^\j] QiXi\K_b" MO [_S \OXN\K ZO_^#k^\O VO_\ KZZVSMK^SYX Z\YLVi#
WK^S[_O OX Z\K^S[_O  SV ZY_\\KS^" ZK\ ObOWZVO" OX k^\O KSX]S NO VK ZY]]SLSVS^i
NO ^OXS\ VwOX^S^i NO MYX^\mVO \O]ZYX]KLVO VY\][_wOVVO rE SURJMW` HMUIGWIPIQW s
NO VwKM^S`S^i ]_\ VK[_OVVO VwKM^SYX OX \O]ZYX]KLSVS^i O]^ PYXNiO v Z\SXMSZO
( M!!" MO] VSQXO] NS\OM^\SMO] XwOX Z\i]OX^OX^ ZK] WYSX] _X SX^i\k^ WKXSPO]^O$
6X \OMYXXKS]]KX^ K_b e^K^] _XO WK\QO NwKM^SYX KZZ\iMSKLVO ZY_\ VwObO\MSMO
NO VO_\] MYWZi^OXMO] XY\WK^S`O] O^ T_\SNSM^SYXXOVVO] OX VK WK^Sj\O" OVVO]
NO`\KSOX^ OX OPPO^ MYX^\SL_O\ f ZO\WO^^\O Nwi`S^O\ [_O VO] Z\YQ\j] N_ N\YS^
NO] ]YMSi^i] ]wKMMYWZKQXOX^ ^\YZ ]c]^iWK^S[_OWOX^ Nw_XO \iN_M^SYX NO VK
Z\Y^OM^SYX T_\SNS[_O NO] SXNS`SN_] v `YS\O NO] e^K^] O_b#WkWO] v [_S
]O\KSOX^ Vi]i] ZK\ VO] KQS]]OWOX^] NO ]YMSi^i] WOWL\O] Nw_X Q\Y_ZO W_V^SXK#
^SYXKV$ =O] \jQVO] Z\YZY]iO] ZK\ VwSX]^S^_^ NO`\KSOX^ OX OPPO^ ZO\WO^^\O NO
MYWLVO\ ^Y_] VO] `SNO] T_\SNS[_O] [_S ]O ZO\Zi^_KSOX^ T_][_wSMS NKX] MO
NYWKSXO" O^ RKLSVS^O\ VO] e^K^] f _X ObO\MSMO YZ^SWKV NO VO_\] MYWZi^OXMO]
f VwiQK\N NwOX^S^i] [_S ]YX^ ^\YZ VYXQ^OWZ] NOWO_\iO] SX]KS]S]]KLVO]$

Ce2?46C 25> :? :CDB2 D :F6 C

=K ]O]]SYX NO =S]LYXXO K `_ VK ]_ZZ\O]]SYX NO] MYWWS]]SYX] ^\KS^KX^" \O]#
ZOM^S`OWOX^" N_ ]^K^_^ T_\SNS[_O NO] iZK`O] O^ NO] \jQVO] KZZVSMKLVO] K_b
NiVSWS^K^SYX] WK\S^SWO" KSX]S [_O VK M\iK^SYX NO NO_b XY_`OVVO] MYWWS]#
]SYX]$ =w_XO ^\KS^O\K NO] r N\YS^] PYXNKWOX^K_b NO VK ZO\]YXXO PKMO K_b
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SWW_XS^i] NO T_\SNSM^SYX N_ N\YS^ SX^O\XK^SYXKV s" VwK_^\O N_ ^RjWO r NSPPi#
\OXMO] M_V^_\OVVO] O^ Y\N\O Z_LVSM OX N\YS^ SX^O\XK^SYXKV Z\S`i NO VK PKWSVVO s$

=K ]O]]SYX K iQKVOWOX^ i^i VO MKN\O NwKWZVO] NiLK^] \OVK^SP] f VK MYWZY]S#
^SYX NO VwSX]^S^_^" K_ MY_\] NO][_OV] K i^i ]Y_VSQXiO" _XO XY_`OVVO PYS]" VwSW#
Zi\SO_]O XiMO]]S^i NwiVK\QS\ VK ZK\^SMSZK^SYX f ]O] ^\K`K_b$ EXO XY_`OVVO
MK^iQY\SO NO WOWL\O] K i^i M\iiO NKX] MO^ O]Z\S^" MOVVO NO] WOWL\O] iWi#
\S^O]  [_S ]wOX^OXN" K_b ^O\WO] N_ XY_`OV K\^SMVO (( N_ C^K^_^" NO WOWL\O]
NiWS]]SYXXKS\O]" `YVYX^KS\OWOX^ Y_ OX KZZVSMK^SYX NO VwK\^SMVO (' N_ C^K^_^"
[_S YX^ ZK\^SMSZi K_b ^\K`K_b NO VwSX]^S^_^ ZOXNKX^ MSX[ ]O]]SYX] K_ WYSX]!"
KPSX NO VSLi\O\ _X MO\^KSX XYWL\O NO ZVKMO] NO WOWL\O] O^ NO ZO\WO^^\O ZK\
Vf VwKMMO]]SYX f VwSX]^S^_^ NO XY_`OK_b WOWL\O] ZV_] TO_XO] O^ Z\Y`OXKX^
NwRY\SdYX] QiYQ\KZRS[_O] O^ M_V^_\OV] ZV_] NS`O\]SPSi]$ AK\ KSVVO_\]" VwK\#
^SMVO ." O! N_ C^K^_^ K iQKVOWOX^ i^i WYNSPSi" OX `_O NwK]]_\O\ _X i[_SVSL\O
OX^\O VO] ]ZiMSKVS]^O] N_ N\YS^ SX^O\XK^SYXKV Z_LVSM O^ N_ N\YS^ SX^O\XK^SYXKV
Z\S`i" O^ ZO\WO^ NY\iXK`KX^ K_ 3_\OK_ NO \i]O\`O\ _X MO\^KSX XYWL\O NO
ZVKMO] f Vw_XO Y_ VwK_^\O NO] NS]MSZVSXO] ZY_\ VO] iVOM^SYX] P_^_\O]$

=K Z\YMRKSXO ]O]]SYX NO Vw SX]^S^_^ ]O ^SOXN\K f C^\K]LY_\Q" OX '//-$
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;URFOaPIV H`GRXOEQW HhXQI VXGGIVVMRQ
HI GRQYIQWMRQV HI GRHMJMGEWMRQ HX HURMW MQWIUQEWMRQEO

VXU XQ PbPI VXNIW

BKZZY\^O_\ 0 CS\ :KX C:?4=2:B

B eC@ =E D:@?

8 h6QVWMWXW HI 2URMW MQWIUQEWMRQEO"

1RQVMH`UEQW [_O VK A\OWSj\O 4YWWS]]SYX K ZY_\ WKXNK^ Nwi^_NSO\ VO] Z\Y#
LVjWO] \i]_V^KX^ Nw_XO ]_MMO]]SYX NO MYX`OX^SYX] NO MYNSPSMK^SYX ]_\ _X
]_TO^ Ni^O\WSXi"

1RQVMH`UEQW [_O MO] Z\YLVjWO] MYWZ\OXXOX^" OX^\O K_^\O]" NO] [_O]^SYX]
NO N\YS^ MYX`OX^SYXXOV O^ NO] [_O]^SYX] MYXMO\XKX^ VO] \OVK^SYX] OX^\O N\YS^
MYX`OX^SYXXOV O^ N\YS^ MY_^_WSO\"

0[EQW IZEPMQ` VO] \KZZY\^] NO VK A\OWSj\O 4YWWS]]SYX KSX]S [_O VO]
YL]O\`K^SYX] O^ MYXMV_]SYX] [_S c ]YX^ TYSX^O]"

'$ BOMYWWKXNO [_O VO] XiQYMSK^O_\] NO ^Y_^O MYX`OX^SYX NO MYNSPSMK^SYX
ZY\^KX^ ]_\ VK WkWO WK^Sj\O [_w_XO MYX`OX^SYX NO MYNSPSMK^SYX KX^i\SO_\O
SX]j\OX^ NKX] VK XY_`OVVO MYX`OX^SYX NO] NS]ZY]S^SYX] \iQS]]KX^ VO] \OVK^SYX]
OX^\O MOVVO#MS O^ VK MYX`OX^SYX KX^i\SO_\O 1

($ 2NYZ^O VO] MYXMV_]SYX] KXXObiO] f VK Z\i]OX^O \i]YV_^SYX$

4@?4=EC:@?C

:$ v 4`Q`UEOMW`V

1RQGOXVMRQ & / >IUPIV IPSOR[`V

2_b PSX] NO] Z\i]OX^O] MYXMV_]SYX] 0

E! VwObZ\O]]SYX r MYX`OX^SYX NO MYNSPSMK^SYX s `S]O ^Y_^O MYX`OX^SYX W_V^S#
VK^i\KVO MYX^OXKX^ NO] NS]ZY]S^SYX] NO]^SXiO] f MYNSPSO\ Y_ f Ni`OVYZZO\ Z\Y#
Q\O]]S`OWOX^ NO] \jQVO] NO N\YS^ SX^O\XK^SYXKV Z_LVSM QiXi\KV 1

F! VwObZ\O]]SYX r MYX`OX^SYX NO MYNSPSMK^SYX QiXi\KVO s `S]O _XO MYX`OX^SYX
NO MYNSPSMK^SYX XY\WKVOWOX^ Y_`O\^O f VK ZK\^SMSZK^SYX NO] e^K^] SXNiZOX#
NKWWOX^ N_ Y_ NO] Q\Y_ZO] \iQSYXK_b K_b[_OV] SV] KZZK\^SOXXOX^ 1
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M! VwObZ\O]]SYX r MYX`OX^SYX NO MYNSPSMK^SYX \iQSYXKVO s `S]O _XO MYX`OX#
^SYX NO MYNSPSMK^SYX MYXMV_O K_ XS`OK_ \iQSYXKV" [_S ZO_^ \i]O\`O\ VK ZK\^SMS#
ZK^SYX K_b 6^K^] [_S KZZK\^SOXXOX^ K_ Q\Y_ZO \iQSYXKV MYXMO\Xi$ EXO ^OVVO
MYX`OX^SYX NO MYNSPSMK^SYX \iQSYXKVO ZO_^ MYX^OXS\ NO] NS]ZY]S^SYX] [_S MYNS#
PSOX^ Y_ Ni`OVYZZOX^ Z\YQ\O]]S`OWOX^ NO] \jQVO] NO N\YS^ SX^O\XK^SYXKV
Z_LVSM QiXi\KV Y_ NO] \jQVO] NO N\YS^ SX^O\XK^SYXKV Z_LVSM KZZVSMKLVO] ]O_VO#
WOX^ OX^\O VO] 6^K^] NO VK \iQSYX$

1RQGOXVMRQ ' / 3JJIW HIV HMVSRVMWMRQV HI GRHMJMGEWMRQ

EXO MYX`OX^SYX NO MYNSPSMK^SYX ZO_^ MYX^OXS\ NO] NS]ZY]S^SYX]  MS#KZ\j]
NiXYWWiO] r NS]ZY]S^SYX] NO MYNSPSMK^SYX s! [_S ]YX^ NiMVK\K^YS\O] Nw_XO MY_#
^_WO SX^O\XK^SYXKVO" Y_ [_S ]O\`OX^ f M\S]^KVVS]O\ NO] \jQVO] NO N\YS^ MY_^_#
WSO\" Y_ [_S ZO_`OX^ MYX^\SL_O\ f VK M\iK^SYX NO XY_`OVVO] \jQVO] NO N\YS^
MY_^_WSO\ MYXPY\WiWOX^ K_b M\S^j\O] NiQKQi] ZK\ VK 4Y_\ SX^O\XK^SYXKVO NO
;_]^SMO$

1RQGOXVMRQ ( / 1LEPS HhESSOMGEWMRQ HIV GRQGOXVMRQV

=O] Z\i]OX^O] MYXMV_]SYX] ]wKZZVS[_OX^ f _XO ]_MMO]]SYX NO NS]ZY]S^SYX] NO
MYNSPSMK^SYX NO MYX`OX^SYX] NO MYNSPSMK^SYX QiXi\KVO] ZY\^KX^ ]_\ VK WkWO
WK^Sj\O O^ ]wKZZVS[_OX^ K_]]S f _XO ]_MMO]]SYX NO NS]ZY]S^SYX] NO MYNSPSMK#
^SYX NO MYX`OX^SYX] NO MYNSPSMK^SYX \iQSYXKVO] ZY\^KX^ ]_\ VK WkWO WK^Sj\O"
VY\][_O NO ^OVVO] ]_MMO]]SYX] ]Y_Vj`OX^ VO] WkWO] Z\YLVjWO] [_w_XO ]_MMO]#
]SYX NO NS]ZY]S^SYX] NO MYNSPSMK^SYX NO MYX`OX^SYX] NO MYNSPSMK^SYX QiXi\KVO]
NO MO^^O XK^_\O$

1RQGOXVMRQ ) / 2MVSRVMWMRQV GRQGIUQEQW OI NXV GRKIQV

=O] Z\i]OX^O] MYXMV_]SYX] ]wOX^OXNOX^ ]KX] Z\iT_NSMO NO VwKZZVSMK^SYX
NO] K\^SMVO] +) O^ ,* NO VK 4YX`OX^SYX NO FSOXXO ]_\ VO N\YS^ NO] ^\KS^i] NO
'/,/$

::$ v 2URMW GRQYIQWMRQQIO

1RQGOXVMRQ * / 1RQV`TXIQGIV IQ HURMW GRQYIQWMRQQIO HhXQI VXGGIVVMRQ HI
GRQYIQWMRQV HI GRHMJMGEWMRQ SRUWEQW VXU OE PbPI PEWMaUI

=O] MYX]i[_OXMO]" ]_\ VO ZVKX N_ N\YS^ MYX`OX^SYXXOV" Nw_XO ]_MMO]]SYX NO
NS]ZY]S^SYX] NO MYNSPSMK^SYX NO MYX`OX^SYX] NO MYNSPSMK^SYX ZY\^KX^ ]_\ VK
WkWO WK^Sj\O NiMY_VOX^ NO] NS]ZY]S^SYX] NO VwK\^SMVO )& NO VK 4YX`OX^SYX NO
FSOXXO ]_\ VO N\YS^ NO] ^\KS^i] \OVK^S`O] K_b Z\SY\S^i] f \O]ZOM^O\ NKX] VwKZ#
ZVSMK^SYX NO ^\KS^i] ]_MMO]]SP] ZY\^KX^ ]_\ MO^^O WK^Sj\O$ =O MK] iMRiKX^" VO]
NS]ZY]S^SYX] NO] K\^SMVO] *&" *' O^ +/ NO MO^^O 4YX`OX^SYX NO`\KSOX^ iQKVO#
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WOX^ k^\O Z\S]O] OX MYX]SNi\K^SYX" i^KX^ NYXXi [_wOVVO] MYX]^S^_OX^ ]Y_]
LSOX NO] K]ZOM^] _XO MYNSPSMK^SYX N_ N\YS^ MY_^_WSO\ ObS]^KX^ NKX] VO]
WK^Sj\O] [_wOVVO] MY_`\OX^$

1RQGOXVMRQ + / 2MVSRVMWMRQV GRQGIUQEQW OIV GRQV`TXIQGIV HhXQI YMROEWMRQ

=K MYXMV_]SYX + ]wOX^OXN ]KX] Z\iT_NSMO NO VwKZZVSMK^SYX NO VwK\^SMVO ,& NO
VK 4YX`OX^SYX NO FSOXXO ]_\ VO N\YS^ NO] ^\KS^i] K_ MK] Yn VO MYX^OX_ Nw_XO
MYX`OX^SYX NO MYNSPSMK^SYX ZY]^i\SO_\O MYX]^S^_O _XO `SYVK^SYX Nw_XO YLVSQK#
^SYX MYX^OX_O NKX] _XO MYX`OX^SYX KX^i\SO_\O$ 6VVO ]wOX^OXN iQKVOWOX^ ]KX]
Z\iT_NSMO NO] K_^\O] MYX]i[_OXMO] T_\SNS[_O] NO VK `SYVK^SYX Nw_XO ^OVVO YLVS#
QK^SYX \i]_V^KX^" ZK\ ObOWZVO" NO VwKZZVSMK^SYX NO] \jQVO] N_ N\YS^ NO VK \O]#
ZYX]KLSVS^i NO] 6^K^]$

1RQGOXVMRQ , / <aKOIV RX SUEWMTXIV HhXQI RUKEQMVEWMRQ MQWIUQEWMRQEOI

5KX] VO MK] NO MYX`OX^SYX] NO MYNSPSMK^SYX ]_MMO]]S`O] ZY\^KX^ ]_\ VK
WkWO WK^Sj\O O^ KNYZ^iO] K_ ]OSX Nw_XO Y\QKXS]K^SYX SX^O\XK^SYXKVO [_S K
NO] \jQVO] Y_ Z\K^S[_O] \iQS]]KX^ VO] \OVK^SYX] OX^\O MYX`OX^SYX] ]_MMO]]S`O]
NO MO ^cZO" VK MYXMV_]SYX + ]wOX^OXN ]KX] Z\iT_NSMO NO VwKZZVSMK^SYX NO MO]
\jQVO] Y_ Z\K^S[_O]$

1RQGOXVMRQ - / ;UMRUMW` ^ HRQQIU EXZ HMVSRVMWMRQV GRQYIQWMRQQIOOIV U`KMVVEQW
OIV UIOEWMRQV IQWUI GRQYIQWMRQV HI GRHMJMGEWMRQ VXGGIVVMYIV

=K MYXMV_]SYX + ]wKZZVS[_O f _XO ]_MMO]]SYX NO] NS]ZY]S^SYX] NO MYNSPSMK#
^SYX NO MYX`OX^SYX] NO MYNSPSMK^SYX ZY\^KX^ ]_\ VK WkWO WK^Sj\O" WkWO
NKX] VO] MK] Yn VK MYX`OX^SYX NO MYNSPSMK^SYX KX^i\SO_\O Y_ ZY]^i\SO_\O MYW#
ZY\^O _XO NS]ZY]S^SYX \iQS]]KX^ ]ZiMSPS[_OWOX^ VO] \OVK^SYX] OX^\O VO] NO_b
MYX`OX^SYX] 1 NKX] _X ^OV MK]" MO^^O NS]ZY]S^SYX Z\i`K_^" NKX] VK WO]_\O Yn
OVVO O]^ KZZVSMKLVO NKX] VO] MS\MYX]^KXMO] NO VwO]ZjMO$

1RQGOXVMRQ . / 1EV SEUWMGXOMIU HhXQI GRQYIQWMRQ HI GRHMJMGEWMRQ SRVW`UMIXUI
U`KOIPIQWEQWSOXV IQ H`WEMO XQI SEUWMI HX HRPEMQI GRXYIUW SEU XQI GRQYIQWMRQ
HI GRHMJMGEWMRQ EQW`UMIXUI

=Y\][_O VwYLTO^ O^ VO L_^ Nw_XO MYX`OX^SYX NO MYNSPSMK^SYX ZY]^i\SO_\O
]YX^ NO \iQVOWOX^O\ ZV_] OX Ni^KSV _XO WK^Sj\O Y_ NO] WK^Sj\O] NiTf \iQSO]
ZK\ _XO K_^\O MYX`OX^SYX NO MYNSPSMK^SYX O^ [_O NO_b e^K^] ]YX^ ZK\^SO]
K_b NO_b MYX`OX^SYX]" _XO MO\^KSXO WK\QO ZO_^ ObS]^O\" ZY_\ VwSX^O\Z\i^K#
^SYX O^ VwKZZVSMK^SYX NO] NO_b MYX`OX^SYX]" OX `_O NO VwKZZVSMK^SYX NO VK
NS]^SXM^SYX OX^\O VOb ]ZOMSKVS] O^ VOb QOXO\KVS]$ 5KX] NO] MK] KZZ\YZ\Si] O^
f WYSX] [_O VK MYX`OX^SYX ZY]^i\SO_\O OX NS]ZY]O K_^\OWOX^" VK VOb ]ZOMSK#
VS] NO`\KS^ Z\i`KVYS\ ]wSV c K SXMYWZK^SLSVS^i OX^\O VO] NS]ZY]S^SYX] NO] NO_b
MYX`OX^SYX]$
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:::$ v <IOEWMRQV IQWUI HURMW GRQYIQWMRQQIO IW GRXWXPI

1RQGOXVMRQ &% / 3Q WEQW TXI VRXUGIV HI HURMW MQWIUQEWMRQEO

D\KS^i O^ MY_^_WO MYX]^S^_OX^ NO] ]Y_\MO] NS]^SXM^O]" \OVSiO] OX^\O OVVO]" NO
N\YS^ SX^O\XK^SYXKV$ EXO XY\WO S]]_O NO Vw_XO NO MO] NO_b ]Y_\MO] ZO_^ K`YS\
_XO SXMSNOXMO ]_\ VO MYX^OX_ O^ VwSX^O\Z\i^K^SYX Nw_XO XY\WO S]]_O NO VwK_^\O
]Y_\MO$ 6X Z\SXMSZO" MOZOXNKX^" MRKM_XO MYX^SX_O f ObS]^O\ ]iZK\iWOX^ OX
^KX^ [_O" \O]ZOM^S`OWOX^" XY\WO N_ N\YS^ MYX`OX^SYXXOV Y_ XY\WO N_ N\YS^
MY_^_WSO\$

1RQGOXVMRQ && / 5M`UEUGLMI HIV VRXUGIV

:V XwObS]^O ZK] NO RSi\K\MRSO E SUMRUM OX^\O ^\KS^i O^ MY_^_WO OX ^KX^ [_O
]Y_\MO] N_ N\YS^ SX^O\XK^SYXKV$ DY_^OPYS]" NKX] VwKZZVSMK^SYX N_ N\YS^ SX^O\#
XK^SYXKV" VO] XY\WO] ZO\^SXOX^O] \i]_V^KX^ Nw_X ^\KS^i VwOWZY\^OX^ NKX] VO]
\OVK^SYX] OX^\O VO] ZK\^SO] ]_\ VO] XY\WO] S]]_O] N_ N\YS^ MY_^_WSO\$

1RQGOXVMRQ &' / 8IV IJJIWV HI OE U`S`WMWMRQ HhXQI QRUPI HEQV HIV GRQYIQWMRQV
HI GRHMJMGEWMRQ VXGGIVVMYIV

=K \iZi^S^SYX NKX] NO_b Y_ ZV_]SO_\] MYX`OX^SYX] NO MYNSPSMK^SYX NO VK
]_L]^KXMO Nw_XO WkWO XY\WO ZO_^ MYX]^S^_O\ _X iViWOX^ SWZY\^KX^ ZY_\
i^KLVS\ VwObS]^OXMO NO MO^^O XY\WO MYWWO \jQVO MY_^_WSj\O NO N\YS^ SX^O\XK#
^SYXKV QiXi\KV$

1RQGOXVMRQ &( / 8E SUEWMTXI HIV 3WEWV SEU UESSRUW EX SURGIVVXV HI GU`EWMRQ
HI HURMW GRXWXPMIU SEU XQI GRQYIQWMRQ HI GRHMJMGEWMRQ

AY_\ KZZ\iMSO\ VwiViWOX^ [_O \OZ\i]OX^O VK Z\K^S[_O NO] 6^K^] NKX] VO
Z\YMO]]_] NO M\iK^SYX" ZK\ _XO MYX`OX^SYX NO MYNSPSMK^SYX" Nw_XO \jQVO NO
N\YS^ MY_^_WSO\" SV MYX`SOX^ NO ^OXS\ MYWZ^O NO VK Z\K^S[_O ^KX^ NO MO_b [_S
]YX^ ZK\^SO] f MO^^O MYX`OX^SYX [_O NO] ^SO\]$ =O MYWZY\^OWOX^ f ^S^\O NO
Z\K^S[_O Nw6^K^ Nw_XO ZK\^SO f MO^^O MYX`OX^SYX NKX] ]O] \OVK^SYX] K`OM _XO
K_^\O ZK\^SO Y_ K`OM _X ^SO\] ]O ^\Y_`O\K ]SQXSPSMK^S`OWOX^ \OXPY\Mi ]wSV O]^
i^KLVS [_O Vw6^K^ MYXMO\Xi K KQS K`OM VK MYX`SM^SYX [_O VK Z\K^S[_O i^KS^" OX
^Y_^ i^K^ NO MK_]O" \O[_S]O ZK\ _XO \jQVO NO N\YS^ SX^O\XK^SYXKV MY_^_WSO\"
SXNiZOXNKWWOX^ NO VwKZZVSMKLSVS^i NO VK MYX`OX^SYX$

1RQGOXVMRQ &) / 3JJIW HIV SURQRQG`V NXHMGMEMUIV

EX Z\YXYXMi T_NSMSKS\O i^KLVS]]KX^ [_w_XO NS]ZY]S^SYX ZK\^SM_VSj\O Nw_XO
MYX`OX^SYX NO MYNSPSMK^SYX O]^ Y_ XwO]^ ZK] NiMVK\K^YS\O Nw_XO \jQVO NO N\YS^
MY_^_WSO\ Y_ K Y_ XwK ZK] M\S]^KVVS]i" Y_ K Y_ XwK ZK] M\ii" _XO \jQVO NO N\YS^
MY_^_WSO\ NS^ VO N\YS^ OX `SQ_O_\ f VK NK^O NO MO Z\YXYXMi$
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8IV GRQV`TXIQGIV NXUMHMTXIV SRXU OIV ]WEWV PIPFUIV
HI O hMQIZ`GXWMRQ SEU OIV RUKEQMVEWMRQV MQWIUQEWMRQEOIV

HI OIXUV RFOMKEWMRQV IQYIUV HIV WMIUV

BKZZY\^O_\ 0 >WO 9:88:?C

B eC@ =E D :@?

8 h6QVWMWXW HI 2URMW MQWIUQEWMRQEO"

1RQVGMIQW NO] ^OX]SYX] ObS]^KX^ OX^\O" Nw_XO ZK\^" VwSWZY\^KXMO NO VK \O]#
ZYX]KLSVS^i Z\YZ\O NO] Y\QKXS]K^SYX] SX^O\XK^SYXKVO] O^" NwK_^\O ZK\^" VK
XiMO]]S^i NO Z\Y^iQO\ VO] ^SO\] [_S ^\KS^OX^ K`OM NO] Y\QKXS]K^SYX] SX^O\XK^SY#
XKVO] 1

>IQEQW GRPSWI NO VK ^\j] Q\KXNO NS`O\]S^i NO] Y\QKXS]K^SYX] SX^O\XK^SY#
XKVO]" ^KX^ ZK\ VO XYWL\O NO WOWL\O] [_O NKX] VO_\ ]^\_M^_\O O^ VO_\] PYXM#
^SYX] 1

1RQVGMIQW [_O VO] ]YV_^SYX] KNKZ^iO] K_b _XO] XO ]YX^ ZK] XiMO]]KS\OWOX^
KNi[_K^O] ZY_\ VO] K_^\O] 1

>IQEQW GRPSWI `KEOIPIQW NO] SXMO\^S^_NO] NO VK Z\K^S[_O SX^O\XK^SYXKVO
KM^_OVVO ZY_\ \i]Y_N\O VO] ^OX]SYX] ]_]WOX^SYXXiO] 1

1LIUGLEQW `KEOIPIQW ^ UIQJRUGIU VK M\iNSLSVS^i NO] Y\QKXS]K^SYX] SX^O\XK^SY#
XKVO] 1

= hIJJRU_EQW HI H`WIUPMQIU VO N\YS^ SX^O\XK^SYXKV ObS]^KX^ ]_\ VO] MYX]i#
[_OXMO] T_\SNS[_O]" ZY_\ VO] 6^K^] WOWL\O]" N_ XYX#\O]ZOM^ ZK\ VO] Y\QKXS#
]K^SYX] SX^O\XK^SYXKVO] NO VO_\] YLVSQK^SYX] OX`O\] NO] ^SO\] 1

= hIJJRU_EQW IQ RXWUI HI JRUPXOIU NO] \OMYWWKXNK^SYX] _^SVO] ZY_\ VK Z\K^S#
[_O P_^_\O NO] Y\QKXS]K^SYX] SX^O\XK^SYXKVO] 1

0HRSWI VK \i]YV_^SYX ]_S`KX^O 0

2$ v >IUPIV XWMOMV`V

0UWMGOI SUIPMIU

=K Z\i]OX^O Bi]YV_^SYX ^\KS^O NO] [_O]^SYX] [_S ]O ZY]OX^ NKX] VO MK] NO]
Y\QKXS]K^SYX] SX^O\XK^SYXKVO] [_S YX^ _XO ZO\]YXXKVS^i T_\SNS[_O SX^O\XK^SY#
XKVO NS]^SXM^O NO MOVVO NO VO_\] WOWL\O]$
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0UWMGOI '

2_b PSX] NO VK Z\i]OX^O \i]YV_^SYX 0

l! VwObZ\O]]SYX r ^SO\] s `S]O VO] ZO\]YXXO] K_^\O] [_O VwY\QKXS]K^SYX SX^O\#
XK^SYXKVO OVVO#WkWO" [_wSV ]wKQS]]O NO ZK\^SM_VSO\]" Nw6^K^] Y_ NwY\QKXS]K#
^SYX]$ 6VVO MYWZ\OXN VO] 6^K^] WOWL\O] Nw_XO Y\QKXS]K^SYX KQS]]KX^ f _X
K_^\O ^S^\O [_O MOV_S NwY\QKXO Y_ NO WOWL\O Nw_X Y\QKXO NO VwY\QKXS]K^SYX 1

{! VwObZ\O]]SYX r \O]ZYX]KLSVS^i s `S]O f VK PYS] VK \O]ZYX]KLSVS^i MYXTYSX^O
O^ VK \O]ZYX]KLSVS^i ]_L]SNSKS\O$

M! AK\ r \O]ZYX]KLSVS^i MYXTYSX^O s YX OX^OXN VK \O]ZYX]KLSVS^i [_S ZO\WO^
K_b ^SO\] [_S YX^ _XO \iMVKWK^SYX T_\SNS[_O f VwiQK\N Nw_XO Y\QKXS]K^SYX
SX^O\XK^SYXKVO NwKQS\" f VO_\ Q\i" ]YS^ MYX^\O VwY\QKXS]K^SYX" ]YS^ MYX^\O
]O] WOWL\O]$

MM! AK\ r \O]ZYX]KLSVS^i ]_L]SNSKS\O s YX OX^OXN VK \O]ZYX]KLSVS^i [_S ZO\WO^
K_b ^SO\] [_S YX^ _XO \iMVKWK^SYX T_\SNS[_O f VwiQK\N Nw_XO Y\QKXS]K^SYX
SX^O\XK^SYXKVO NwSX^OX^O\ _XO KM^SYX MYX^\O VO] 6^K^] WOWL\O] OX MK] NO
NiPKSVVKXMO NO VwY\QKXS]K^SYX O^ ]O_VOWOX^ NKX] MO MK]$

M! =wObZ\O]]SYX r \jQVO] NO VwY\QKXS]K^SYX s `S]O VwKM^O MYX]^S^_^SP NO VwY\QK#
XS]K^SYX O^ ]O] KWOXNOWOX^]" VO] \jQVOWOX^] KNYZ^i] OX `O\^_ NO MO] ^Ob^O]"
VO] NiMS]SYX] O^ \i]YV_^SYX] YLVSQK^YS\O] KNYZ^iO] MYXPY\WiWOX^ f MO] KM^O]
O^ VK Z\K^S[_O LSOX i^KLVSO NO VwY\QKXS]K^SYX$

3$ v ]WEW HX HURMW

0UWMGOI (

=O] Y\QKXS]K^SYX] SX^O\XK^SYXKVO] `S]iO] f VwK\^SMVO ' ]YX^ \O]ZYX]KLVO] NO
VO_\] YLVSQK^SYX] OX`O\] VO] ^SO\]$

0UWMGOI )

E! =O] YLVSQK^SYX] [_w_XO Y\QKXS]K^SYX SX^O\XK^SYXKVO ZO_^ OXMY_\S\ f
VwiQK\N NO] ^SO\] ZO_`OX^ k^\O \iQSO] ZK\ VO N\YS^ SX^O\XK^SYXKV  c MYWZ\S] VO]
\jQVO] NO VwY\QKXS]K^SYX! Y_ ZK\ VO N\YS^ Nw_X 6^K^ ZK\^SM_VSO\$

F! =K [_O]^SYX NO ]K`YS\ ]S _X 6^K^ O]^ \O]ZYX]KLVO" MYXTYSX^OWOX^ Y_
]_L]SNSKS\OWOX^" N_ \O]ZOM^ NO] YLVSQK^SYX] Nw_XO Y\QKXS]K^SYX SX^O\XK^SY#
XKVO N_ ]O_V PKS^ NO ]K [_KVS^i NO WOWL\O NO MOVVO#MS \OVj`O N_ N\YS^ SX^O\XK#
^SYXKV" [_O VwKM^SYX N_ ^SO\] ]YS^ ZY\^iO NO`KX^ _XO T_\SNSM^SYX SX^O\XK^SY#
XKVO Y_ XK^SYXKVO$

0UWMGOI *

E! =K [_O]^SYX NO VK \O]ZYX]KLSVS^i NO] WOWL\O] Nw_XO Y\QKXS]K^SYX SX^O\#
XK^SYXKVO f \KS]YX NO] YLVSQK^SYX] NO MOVVO#MS O]^ Ni^O\WSXiO ZK\ \iPi\OXMO
K_b NS]ZY]S^SYX] NO] \jQVO] NO VwY\QKXS]K^SYX$
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F! 5KX] NO] MS\MYX]^KXMO] ZK\^SM_VSj\O]" VO] WOWL\O] Nw_XO Y\QKXS]K^SYX
SX^O\XK^SYXKVO ZO_`OX^ k^\O \O]ZYX]KLVO] f \KS]YX NO] YLVSQK^SYX] NO VwY\QK#
XS]K^SYX OX KZZVSMK^SYX Nw_X Z\SXMSZO QiXi\KV ZO\^SXOX^ N_ N\YS^ SX^O\XK^SY#
XKV ^OV [_O VwKM[_SO]MOWOX^ Y_ VwKL_] NO N\YS^$

M! 6X Y_^\O" VK \O]ZYX]KLSVS^i Nw_X 6^K^ WOWL\O OX`O\] _X ^SO\] ZO_^ k^\O
OXQKQiO"

M! VY\][_O Vw6^K^ K ]Y_]M\S^ NO] OXQKQOWOX^] f MO^ OPPO^
Y_
Md! VY\][_O VwY\QKXS]K^SYX SX^O\XK^SYXKVO K KQS OX [_KVS^i NwKQOX^ NO MO^

6^K^" OX N\YS^ Y_ OX PKS^$

0UWMGOI +

E! CY_] \i]O\`O NO VwK\^SMVO +" SV XwObS]^O K_M_XO \jQVO QiXi\KVO NO N\YS^
SX^O\XK^SYXKV Z\i`YcKX^ [_O VO] 6^K^] WOWL\O] ]YX^" OX \KS]YX NO VO_\ ]O_VO
[_KVS^i NO WOWL\O" \O]ZYX]KLVO] MYXTYSX^OWOX^ Y_ ]_L]SNSKS\OWOX^ NO]
YLVSQK^SYX] Nw_XO Y\QKXS]K^SYX SX^O\XK^SYXKVO NYX^ SV] ]YX^ WOWL\O]$

F! =wObS]^OXMO Nw_XO \jQVO QiXi\KVO NO N\YS^ SX^O\XK^SYXKV Z\i`YcKX^ VK
\O]ZYX]KLSVS^i NO] 6^K^] XO ZO_^ k^\O SXPi\iO N_ PKS^ [_O VO] \jQVO] NO MO\#
^KSXO] Y\QKXS]K^SYX] MYWZY\^OX^ NO] NS]ZY]S^SYX] ]ZiMSPS[_O]

M! 4YXMO\XKX^ VK VSWS^K^SYX Y_ VwObMV_]SYX Nw_XO ^OVVO \O]ZYX]KLSVS^i
Y_
MM! MYXMO\XKX^ VK NS]]YV_^SYX NO MO] Y\QKXS]K^SYX]$

M! =K \O]ZYX]KLSVS^i Nw_X 6^K^ XwO]^ ZK] OXQKQiO N_ ]O_V PKS^

v [_O MOV_S#MS K ZK\^SMSZi f VK M\iK^SYX Nw_XO Y\QKXS]K^SYX SX^O\XK^SYXKVO
NO]^SXiO f ]O\`S\ ]O] SX^i\k^] Z\YZ\O] 1

v [_O VwKM^O NO VwY\QKXS]K^SYX OX^\KlXKX^ VK \O]ZYX]KLSVS^i NO MO^^O NO\XSj\O
`S]#f#`S] Nw_X ^SO\] ]O\KS^ OX^KMRi Nw_X ObMj] NO ZY_`YS\$

0UWMGOI ,

2 WYSX] [_O VO] \jQVO] NO VwY\QKXS]K^SYX XwOX NS]ZY]OX^ K_^\OWOX^" K_M_XO
NS]^SXM^SYX XO NYS^ k^\O PKS^O OX^\O \iMVKWK^SYX] NO XK^_\O MYX^\KM^_OVVO O^
\iMVKWK^SYX] NO XK^_\O Ob^\KMYX^\KM^_OVVO" VY\][_wSV ]wKQS^ NO Ni^O\WSXO\#
VwObS]^OXMO NO VK \O]ZYX]KLSVS^i Nw_X 6^K^ WOWL\O f \KS]YX NO] YLVSQK^SYX]
NO VwY\QKXS]K^SYX$

4$ v 3YROXWMRQ VRXLEMWEFOI

0UWMGOI -

5wSWZY\^KX^O] MYX]SNi\K^SYX] NO ZYVS^S[_O QiXi\KVO" O^ XY^KWWOX^ VO
]Y_MS NwK]]_\O\ VK M\iNSLSVS^i O^ VwSXNiZOXNKXMO PYXM^SYXXOVVO NO] Y\QKXS]K#
^SYX] SX^O\XK^SYXKVO]" O^ NO PK`Y\S]O\ VK M\iK^SYX NO XY_`OVVO] Y\QKXS]K^SYX]
SX^O\XK^SYXKVO]" WSVS^OX^ MYX^\O VwSX]^S^_^SYX Nw_XO \jQVO QiXi\KVO O^ QVYLKVO
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Z\i`YcKX^ VK \O]ZYX]KLSVS^i NO] e^K^] WOWL\O] OX`O\] NO] ^SO\] f \KS]YX NO]
YLVSQK^SYX] Nw_XO Y\QKXS]K^SYX SX^O\XK^SYXKVO$

0UWMGOI .

'$ 5wSWZY\^KX^O] MYX]SNi\K^SYX] NO ZYVS^S[_O QiXi\KVO MYXPj\OX^ K_b ^SO\]
VO N\YS^ NO ]K`YS\" KPSX Nwk^\O OX WO]_\O NO MRYS]S\ VSL\OWOX^ VO_\ MYXN_S^O"
]S _XO YZi\K^SYX Ni^O\WSXiO Y_" NO PKhYX QiXi\KVO" VO] YZi\K^SYX] OPPOM^_iO]
K`OM _XO Y\QKXS]K^SYX SX^O\XK^SYXKVO ZO_`OX^ OXQKQO\ VK \O]ZYX]KLSVS^i
PSXKXMSj\O NO VK ]O_VO Y\QKXS]K^SYX Y_ iQKVOWOX^ VK \O]ZYX]KLSVS^i PSXKXMSj\O
MYXTYSX^O Y_ ]_L]SNSKS\O NO ]O] WOWL\O]$ 6X MYX]i[_OXMO" MRK[_O Y\QKXS]K#
^SYX SX^O\XK^SYXKVO NO`\KS^ Z\iMS]O\ VK ]S^_K^SYX OX WK^Sj\O NO \O]ZYX]KLS#
VS^i 0

E! NKX] ]O] \jQVO] O^ NKX] ]O] MYX^\K^] 1
F! NKX] VO] MYWW_XSMK^SYX] PKS^O] K_b ^SO\] Z\iKVKLVOWOX^ f Vwi`iXOWOX^ Y_

VwYZi\K^SYX OXQKQOKX^ ]K \O]ZYX]KLSVS^i" Y_
M! OX \iZYX]O f ^Y_^O NOWKXNO NO \OX]OSQXOWOX^] ]ZiMSPS[_O PY\W_ViO ZK\

_X ^SO\] f MO ]_TO^$

($ =O PKS^ NO XO Z\OXN\O K_M_XO NO] NS]ZY]S^SYX] [_S Z\iMjNOX^ NO`\KS^
k^\O MYX]SNi\i MYWWO _X iViWOX^ ZO\^SXOX^ NKX] VwKZZ\iMSK^SYX NO VK \O]#
ZYX]KLSVS^i NO] e^K^] WOWL\O]$

)$ =O] e^K^] WOWL\O] ZO_`OX^" ]wSV] XwOX ]YX^ ZK] OWZkMRi] ZK\ VO] \jQVO]
NO VwY\QKXS]K^SYX" VSWS^O\ Y_ ObMV_\O VO_\ \O]ZYX]KLSVS^i f \KS]YX NO] YLVSQK#
^SYX] NO VwY\QKXS]K^SYX" f MYXNS^SYX [_wSV] VO PK]]OX^ Z\iKVKLVOWOX^ f ^Y_^O
YZi\K^SYX K`OM _X ^SO\] O^ [_w_XO ^OVVO VSWS^K^SYX Y_ ObMV_]SYX ]YS^ SXNS[_iO
NO PKhYX ]_PPS]KWWOX^ Ni^KSVViO" MYXPY\WiWOX^ K_ ZK\KQ\KZRO '$ 4O^^O NS]#
ZY]S^SYX ]wOX^OXN ]KX] Z\iT_NSMO NO VwYLVSQK^SYX [_S SXMYWLO K_b e^K^]
WOWL\O]" OX ^Y_^ i^K^ NO MK_]O" NO ZKcO\ VO_\] MYX^\SL_^SYX] ^OVVO] [_O MKV#
M_ViO] O^ \iZK\^SO] Y_ VO_\ ZK\^ NO MKZS^KV" ]OVYX VO MK]$

0UWMGOI &%

CS" OX `O\^_ NO] \jQVO] NO VwY\QKXS]K^SYX" VO] e^K^] WOWL\O] ]YX^ ^OX_] NO
VK NY^O\ NO] WYcOX] PSXKXMSO\] NYX^ OVVO K LO]YSX ZY_\ ]wKM[_S^^O\ NO ]O]
YLVSQK^SYX]" MO^^O YLVSQK^SYX NO`\KS^  f WYSX] [_O VO] \jQVO] OX [_O]^SYX XwOX
NS]ZY]OX^ K_^\OWOX^! k^\O Z\YZY\^SYXXOVVO f VO_\ MYX^\SL_^SYX K_ L_NQO^
XY\WKV NO VwY\QKXS]K^SYX Y_ f VO_\ ZK\^ N_ MKZS^KV NO MOVVO#MS" ]OVYX VO MK]$

0UWMGOI &&

E! =O] \jQVO] NO] Y\QKXS]K^SYX] SX^O\XK^SYXKVO] NO`\KSOX^ MYX^OXS\ NO] NS]#
ZY]S^SYX] \OVK^S`O] f VwKZ_\OWOX^ NO VO_\ ZK]]SP K_ WYWOX^ NO VO_\ NS]]YV_#
^SYX$ =Y\] NO VwOb^SXM^SYX NO ]K ZO\]YXXKVS^i T_\SNS[_O" O^ NKX] VwRcZY^Rj]O
Yn VwY\QKXS]K^SYX K]]_WO ]O_VO ]O] YLVSQK^SYX] OX`O\] VO] ^SO\]" _X Z\iVj`O#
WOX^ NO`\KS^ k^\O OPPOM^_i OX Z\OWSO\ VSO_ ]_\ ]O] K`YS\] ZY_\ RYXY\O\ MO]
YLVSQK^SYX]$ =wKL]OXMO NO ^OVVO] NS]ZY]S^SYX] NKX] VO] \jQVO] NO VwY\QKXS]K^SYX
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NO`\KS^" f WYSX] [_O VO] PKS^] NO VK MK_]O XwSX`S^OX^ f _XO MYXMV_]SYX
MYX^\KS\O" k^\O MYX]SNi\iO MYWWO _XO KMMOZ^K^SYX SWZVSMS^O ZK\ VO] 6^K^]
WOWL\O] [_wSV] ]YX^ ^OX_] NO ]_ZZY\^O\ VK MRK\QO NO] YLVSQK^SYX] XYX RYXY#
\iO] [_S XO ]YX^ ZK] MY_`O\^O] ZK\ VwKM^SP \O]^KX^ NO VwY\QKXS]K^SYX NS]]Y_^O$
5KX] MO NO\XSO\ MK]" VO] Z\SXMSZO] NO VwK\^SMVO '& ]YX^ KZZVSMKLVO]$

F! =K \O]ZYX]KLSVS^i NO] WOWL\O] [_S ]O \O^S\OX^ Nw_XO Y\QKXS]K^SYX SX^O\#
XK^SYXKVO WYSX] Nw_X KX K`KX^ ]K NS]]YV_^SYX NO`\KS^ k^\O Ni^O\WSXiO
MYWWO ]wSV] i^KSOX^ OXMY\O WOWL\O] K_ WYWOX^ NO MOVVO#MS$

0UWMGOI &'

=Y\][_wOVVO] OX`S]KQOX^ VK \O]ZYX]KLSVS^i NO] 6^K^] WOWL\O]" VO] \jQVO] NO
VwY\QKXS]K^SYX NO`\KSOX^ Z\i`YS\ VO \OMY_\] f VwK\LS^\KQO SX^O\XK^SYXKV Y_ f
_X K_^\O WiMKXS]WO NiLY_MRKX^ ]_\ _XO NiMS]SYX YLVSQK^YS\O ZY_\ VO \jQVO#
WOX^ NO ^Y_^ VS^SQO ]_\QS]]KX^ OX^\O VwY\QKXS]K^SYX O^ _X 6^K^ WOWL\O Y_
OX^\O VO] 6^K^] WOWL\O] K_ ]_TO^ NO] YLVSQK^SYX] NO MO] NO\XSO\] OX^\O O_b
Y_ NO VO_\ YLVSQK^SYX NO NY^O\ VwY\QKXS]K^SYX NO WYcOX] PSXKXMSO\]$

'O\ ]OZ^OWL\O '//+

')O 4@>>:CC:@?

8E GRRS`UEWMRQ IQWUI EXWRUMW`V `WEWMTXIV HEQV OE OXWWI
GRQWUI OI H`SOEGIPIQW MOOMGMWI HhIQJEQWV

BKZZY\^O_\ 0 >$ >2DC496B

B eC@ =E D :@?

8 h6QVWMWXW HI 2URMW MQWIUQEWMRQEO"

=IQVMFOI K_b Z\YLVjWO] R_WKSX] O^ T_\SNS[_O] [_S KPPOM^OX^ _X XYWL\O
M\YS]]KX^ NO \OVK^SYX] PKWSVSKVO] O^ NYX^ VO] Z\SXMSZKVO] `SM^SWO] ]YX^ VO]
OXPKX^] 1

3X `KEUH K_ PKS^ [_O MO] Z\YLVjWO] ]_\QS]]OX^ OX ZK\^SM_VSO\ VY\][_O VO]
ZK\OX^] \i]SNOX^ NKX] NO] ZKc] NSPPi\OX^]" Y_ VY\][_w_X NO] ZK\OX^] ]wO]^
NiZVKMi NKX] _X K_^\O ZKc] K`OM VO] OXPKX^] Y_ K`OM Vw_X NwO_b 1

3X `KEUH K_ PKS^ [_O NO] Z\YLVjWO] Ob^\kWOWOX^ NiVSMK^] ZO_`OX^ iQKVO#
WOX^ ]_\`OXS\ VY\][_O VO] ZK\OX^] KZZK\^SOXXOX^ f NO] WSVSO_b M_V^_\OV] NSP#
Pi\OX^] 1
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1RQVGMIQW NO VK XiMO]]S^i NO Z\YZY]O\ _XO \iQVOWOX^K^SYX ZO\WO^^KX^ NwK\#
\S`O\ f NO] ]YV_^SYX] YLTOM^S`O]" T_]^O] O^ OPPOM^S`O]" SX]ZS\iO] ZK\ VwSX^i\k^
NO VwOXPKX^ 1

>IQEQW GRPSWI NO] MYX`OX^SYX] SX^O\XK^SYXKVO] NiTf MYXMV_O] f MO ]_TO^"
f ]K`YS\ 0

v 4YX`OX^SYX O_\YZiOXXO ]_\ VK \OMYXXKS]]KXMO O^ VwObiM_^SYX NO] NiMS]SYX]
OX WK^Sj\O NO QK\NO NO] OXPKX^] O^ VO \i^KLVS]]OWOX^ NO VK QK\NO NO]
OXPKX^]" ]SQXiO f =_bOWLY_\Q VO (& WKS '/.& O^ OX^\iO OX `SQ_O_\ VO
'O\ ]OZ^OWL\O '/.)"

v 4YX`OX^SYX ]_\ VO] K]ZOM^] MS`SV] NO VwOXVj`OWOX^ SX^O\XK^SYXKV NwOXPKX^]"
]SQXiO f =K 9KcO VO (+ YM^YL\O '/.& O^ OX^\iO OX `SQ_O_\ VO 'O\ ]OZ#
^OWL\O '/.)"

v 4YX`OX^SYX SX^O\KWi\SMKSXO ]_\ VO \O^Y_\ NO] OXPKX^]" ]SQXiO f >YX^O`S#
NOY VO '+ T_SVVO^ '/./" XYX OXMY\O OX^\iO OX `SQ_O_\ 1

1RQVMH`UEQW [_O MO] MYX`OX^SYX] ZO\WO^^OX^ NO \i]Y_N\O NO PKhYX OPPSMKMO
VO] Z\YLVjWO] T_\SNS[_O] O^ Z\K^S[_O] N_ \i^KLVS]]OWOX^ NO VK QK\NO NO]
OXPKX^] OX MK] NO \i^OX^SYX r ]KX] ^S^\O s Y_ NwOXVj`OWOX^ 1

1RQVMH`UEQW [_wSV MYX`SOX^ Nwi^OXN\O K_ WKbSW_W VO NYWKSXO NwKZZVSMK#
^SYX NO MO] MYX`OX^SYX] 1

9RWEQW [_wSV ObS]^O iQKVOWOX^ OX VK WK^Sj\O ZV_]SO_\] MYX`OX^SYX] LSVK^i#
\KVO] 1

1RQVMH`UEQW [_O VwObS]^OXMO Nwr K_^Y\S^i] MOX^\KVO] s" ^OVVO [_O Z\i`_O ZK\
VK 4YX`OX^SYX O_\YZiOXXO O^ ZK\ VK 4YX`OX^SYX NO =K 9KcO" MYX]^S^_O _X
iViWOX^ SWZY\^KX^ N_ LYX PYXM^SYXXOWOX^ NO MO] MYX`OX^SYX] 1

1RQVMH`UEQW" KSX]S [_wSV \i]_V^O NO VwObKWOX Zi\SYNS[_O N_ PYXM^SYXXOWOX^
NO MO] MYX`OX^SYX]" [_O ZV_]SO_\] Z\YLVjWO] MYX^SX_OX^ f ]O ZY]O\" ^OXKX^
OX ZK\^SM_VSO\ K_ XYWL\O \O]^\OSX^ NO] \K^SPSMK^SYX] O^ f VwKZZVSMK^SYX NiPOM#
^_O_]O NO MO] MYX`OX^SYX] ZK\ VO] 6^K^] 1

?X Vw_^SVS^i NO MYWZVi^O\ MO] MYX`OX^SYX] r NO LK]O s ZK\ NO] MYX`OX^SYX]
ZK\^SM_VSj\O] MYXMV_O] OX^\O 6^K^] Yn MO] Z\YLVjWO] ]O ZY]OX^ Nw_XO WKXSj\O
ZV_] P\i[_OX^O 1

;UIQEQW EGWI NO VK 4YX`OX^SYX NO] ?K^SYX] EXSO] N_ (& XY`OWL\O '/./
]_\ VO] N\YS^] NO VwOXPKX^ 1

;UIQEQW EGWI iQKVOWOX^ NO] NS`O\]O] SXS^SK^S`O] Z\S]O] OX WK^Sj\O NO Z\Y#
^OM^SYX NO] WSXO_\] ZK\ VK 4YXPi\OXMO NO =K 9KcO NO 5\YS^ SX^O\XK^SYXKV
Z\S`i" ZK\ VO 4YX]OSV NO Vw6_\YZO O^ ZK\ NwK_^\O] Y\QKXS]WO] SX^O\XK^SYXK_b"
^OV] [_O Vw@\QKXS]K^SYX NO] 6^K^] KWi\SMKSX] 1

<ESSIOEQW VK Bi]YV_^SYX KNYZ^iO ZK\ VwSX]^S^_^ NO 5\YS^ SX^O\XK^SYXKVVY\]
NO VK ]O]]SYX NO 9OV]SXUS  '/.+! ]_\ r =K VYS KZZVSMKLVO f MO\^KSX] OPPO^] NO
WK\SKQO] NS]]Y_] s"
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2`VMUIXZ NwKZZY\^O\ ]K MYX^\SL_^SYX NKX] VO MKN\O NO] \OVK^SYX] SX^O\XK#
^SYXKVO] f _XO WOSVVO_\O ]YV_^SYX T_\SNS[_O N_ Z\YLVjWO NO VK QK\NO NO]
OXPKX^] NO ZK\OX^] Ni]_XS]"

0HRSWI OE U`VROXWMRQ VXMYEQWI /

'$ =O] e^K^] MYXMO\Xi] ]YX^ SX`S^i] f Z\YMiNO\ NKX] VO] WOSVVO_\] NiVKS]
f VK \K^SPSMK^SYX NO VK 4YX`OX^SYX NO =K 9KcO" NO VK 4YX`OX^SYX O_\YZiOXXO
Y_ NO VK 4YX`OX^SYX SX^O\KWi\SMKSXO 1 O^ SV ]O\KS^ OX Y_^\O ]Y_RKS^KLVO [_wSV]
i^OXNOX^ VwKZZVSMK^SYX NO MO] MYX`OX^SYX] f NO] PKS^] KX^i\SO_\] f VO_\ OX^\iO
OX `SQ_O_\$

($ =O] e^K^] ZK\^SO] f VK 4YX`OX^SYX NO =K 9KcO ]YX^ SX`S^i]" OX `_O NO
PKMSVS^O\ ]YX KZZVSMK^SYX" f i^_NSO\ Vw_^SVS^i NO MYXMV_\O OX^\O O_b NO]
MYX`OX^SYX] ZK\^SM_VSj\O]$

)$ =O] e^K^] ZK\^SO] f VK 4YX`OX^SYX NO =K 9KcO O^ f VK 4YX`OX^SYX O_\Y#
ZiOXXO ]YX^ SX`S^i] f NY^O\ VO] K_^Y\S^i] MOX^\KVO] OX ZO\]YXXOV O^ \O]]Y_\MO]
L_NQi^KS\O] ]_PPS]KX^] ZY_\ VO] WO^^\O OX WO]_\O NwKMMYWZVS\ VO_\ ^gMRO
K`OM MiVi\S^i" `SQ_O_\ O^ OPPSMKMS^i$

*$ 2PSX NO ZO\WO^^\O _X iMRKXQO MYX^SX_ NwSXPY\WK^SYX] O^ NwObZi\SOXMO]
OX^\O O_b" VO] e^K^] ZK\^SO] f MO] MYX`OX^SYX] ]YX^ SX`S^i] f OXMY_\KQO\ VO]
KM^S`S^i] NO] ]OM\i^K\SK^] \O]ZOM^SP] N_ 4YX]OSV NO Vw6_\YZO O^ NO VK 4YXPi#
\OXMO NO =K 9KcO NO 5\YS^ SX^O\XK^SYXKV Z\S`i NKX] VO] NYWKSXO] NO VK MYY\#
NSXK^SYX NO] KM^S`S^i] NO] r K_^Y\S^i] MOX^\KVO] s" NO Vwi^KLVS]]OWOX^ Nw_XO
NYM_WOX^K^SYX \OVK^S`O f VwKZZVSMK^SYX NO]NS^O] MYX`OX^SYX] O^ NO VwY\QKXS#
]K^SYX NO \i_XSYX] Zi\SYNS[_O] NO r RK_^] PYXM^SYXXKS\O] s$

+$ =K NYM_WOX^K^SYX \OVK^S`O f VwKZZVSMK^SYX NO] MYX`OX^SYX] NO`\KS^ k^\O
WS]O f VK NS]ZY]S^SYX NO ^Y_] VO] WSVSO_b SX^i\O]]i] ZK\ VO] ]YSX] NO] ]O\`SMO]
MYWZi^OX^] N_ 4YX]OSV NO Vw6_\YZO O^ NO VK 4YXPi\OXMO NO =K 9KcO NO 5\YS^
SX^O\XK^SYXKV Z\S`i$

,$ 6X `_O NwK]]_\O\ VO LYX PYXM^SYXXOWOX^ O^ VwOPPSMKMS^i NO] MYX`OX^SYX]
]_]WOX^SYXXiO]" VO] e^K^] ]YX^ SX`S^i] f NSPP_]O\ K_Z\j] NO] K_^Y\S^i]" NO]
WSVSO_b Z\YPO]]SYXXOV] O^ N_ Z_LVSM" ^KX^ VO] MYX`OX^SYX] [_O VK T_\S]Z\_#
NOXMO c \OVK^S`O$

-$ =O] e^K^] ]YX^ SX`S^i] f Z\OXN\O NKX] VO_\ Y\N\O SX^O\XO VO] WO]_\O]
]_S`KX^O] 0

E! i^KLVS]]OWOX^ NO Z\YMiN_\O] ]Y_ZVO] O^ PKMSVOWOX^ KMMO]]SLVO] MYWZ\O#
XKX^ VK WS]O OX ZVKMO NO ]c]^jWO] NwKSNO O^ NwK]]S]^KXMO T_NSMSKS\O] Q\K#
^_S^O]"

F! VSWS^K^SYX NO] `YSO] NO \OMY_\] O^ \KMMY_\MS]]OWOX^ NO] NiVKS] NO Z\YMi#
N_\O" MYWZ^O ^OX_ NO] N\YS^] O^ NO] SX^i\k^] NO] ZO\]YXXO] MYXMO\XiO]"

M! i^KLVS]]OWOX^ NO \jQVO] ZO\WO^^KX^ VwKNYZ^SYX NO WO]_\O] Z\Y`S]YS\O] O^
VwObiM_^SYX Z\Y`S]YS\O NO] NiMS]SYX]"
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H! i^KLVS]]OWOX^ \KZSNO NO] MYX^KM^] OX^\O K_^Y\S^i] MOX^\KVO] O^ OX^\O MRK#
M_XO NwOVVO] O^ VO] K_^Y\S^i] KNWSXS]^\K^S`O] O^ T_NSMSKS\O] NO ]YX Z\YZ\O
! #"

I! KMMYWZVS]]OWOX^ \KZSNO ZK\ VO] NS`O\]O] K_^Y\S^i] MYWZi^OX^O]" KNWSXS]#
^\K^S`O] O^ T_NSMSKS\O]" NO] ^gMRO] [_S VO_\ ]YX^ MYXPSiO]$

.$ =O] \i]O\`O] NwY\N\O Z_LVSM O^ K_^\O] MVK_]O] \O]^\OSQXKX^ VO TO_ XY\WKV
NO] \jQVO] Z\i`_O] NKX] VO] MYX`OX^SYX] ]O\YX^ SX^O\Z\i^iO] Nw_XO WKXSj\O
\O]^\SM^S`O 1 VO_\ KZZVSMK^SYX ]O\K KSX]S VSWS^iO K_b MK] Yn ]YS^ VK \OMYXXKS]#
]KXMO O^ VwObiM_^SYX Nw_XO NiMS]SYX i^\KXQj\O" ]YS^ VK ]_S^O f NYXXO\ f _XO
NOWKXNO Z\Y`OXKX^ NO VwK_^Y\S^i MYWZi^OX^O Nw_X K_^\O 6^K^" ]O RO_\^O#
\KSOX^ WKXSPO]^OWOX^ K_b Z\SXMSZO] PYXNKWOX^K_b NO VwY\N\O T_\SNS[_O NO
Vw6^K^ \O[_S] OX WK^Sj\O NO ]K_`OQK\NO NO] N\YS^] NO VwRYWWO O^ NO] VSLO\^i]
PYXNKWOX^KVO]$

/$ =O] 6^K^] MYX^\KM^KX^] [_S" K_ WYWOX^ NO VO_\ \K^SPSMK^SYX" KMMOZ^K#
^SYX" KZZ\YLK^SYX Y_ KNRi]SYX" YX^ iWS] NO] \i]O\`O] ]YX^ SX`S^i] f VO]
\OMYX]SNi\O\ O^ VO] \O^S\O\ NKX] VK WO]_\O N_ ZY]]SLVO$

=O] 6^K^] [_S XO ]YX^ ZK] OXMY\O ZK\^SO] K_b MYX`OX^SYX] OX [_O]^SYX
]YX^ SX`S^i] f VO] \K^SPSO\ Y_ c KNRi\O\ ]KX] iWO^^\O NO \i]O\`O]$

'&$ =O] 6^K^] MYX^\KM^KX^] NO`\YX^ `OSVVO\ f MO [_O VO_\] K_^Y\S^i] KNWS#
XS]^\K^S`O] MYWZi^OX^O]" VY\][_wOVVO] NiVS`\OX^ _X ZK]]OZY\^ f _X OXPKX^
WSXO_\ Y_ [_wOVVO] VwSX]M\S`OX^ ]_\ VO ZK]]OZY\^ Nw_X ZK\OX^" ]wK]]_\OX^ [_O
VO NOWKXNO_\ N_ ZK]]OZY\^ Y_ NO VwSX]M\SZ^SYX K VwK_^Y\S]K^SYX XiMO]]KS\O$

''$ =O] NiWK\MRO] XiMO]]KS\O] K_ \O^Y_\ NO VwOXPKX^ XO NO`\YX^ ZK] k^\O
\O^K\NiO] N_ PKS^ [_O XwYX^ ZK] OXMY\O i^i \iQVi] VO] Z\YLVjWO] PSXKXMSO\]
\OVK^SP] K_b P\KS] YMMK]SYXXi] ZK\ VK \OMRO\MRO NO VwOXPKX^" ZK\ VK Z\YMiN_\O
]_S`SO NKX] Vw6^K^ \O[_S] O^ ZK\ VwY\QKXS]K^SYX N_ `YcKQO NO \O^Y_\$ 2 ^S^\O
Z\Y`S]YS\O" VO] P\KS] OX [_O]^SYX NO`\KSOX^ k^\O K`KXMi] ZK\ Vw6^K^ \O[_S]$

'($ =O] e^K^] MYX^\KM^KX^] `OSVVO\YX^ f MO [_O VO_\] K_^Y\S^i] KQS]]OX^
\KZSNOWOX^ ZY_\ \iZYXN\O K_b NOWKXNO] NO \OMRO\MRO N_ VSO_ NO ]iTY_\
Nw_X OXPKX^ OXVO`i [_S VO_\ ]YX^ KN\O]]iO] ZK\ VO] K_^Y\S^i] MOX^\KVO] Y_ ZK\
VO] ]O\`SMO] Nw:X^O\ZYV$

')$ =O] MK] NwOXVj`OWOX^ Y_ NO \OP_] NO \O^Y_\ Nw_X OXPKX^ i^KX^ ]Y_`OX^
VK MYX]i[_OXMO Nw_X ObO\MSMO SX]K^S]PKS]KX^ N_ N\YS^ NO QK\NO Y_ N_ N\YS^ NO
`S]S^O" ^OV [_wSV K i^i MYX`OX_ OX^\O VO] ZK\OX^] Y_ Ni^O\WSXi ZK\ VO ^\SL_XKV"
VO] K_^Y\S^i] MYWZi^OX^O] NO] e^K^] MYXMO\Xi] ]wOWZVYSO\YX^ f ]wK]]_\O\ [_O
VO] ^O\WO] NO] N\YS^] NO QK\NO O^ NO `S]S^O ]YX^ \O]ZOM^i]$

'*$ =O] Z\SXMSZO] [_S ]YX^ f VK LK]O NO] MYX`OX^SYX] `S]iO] NKX] VK Z\i#
]OX^O Bi]YV_^SYX" O^ VO] ^OMRXS[_O] i^KLVSO] ZY_\ VO_\ KZZVSMK^SYX ZK\KS]]KX^
]_]MOZ^SLVO] Nw_XO KMMOZ^K^SYX ZV_] VK\QO" VO] e^K^] [_S XwYX^ ZK] OXMY\O
KNRi\i f MO] MYX`OX^SYX] ]YX^ SX`S^i] f ]wOX SX]ZS\O\ NKX] VO_\ ViQS]VK^SYX O^
VO_\ Z\K^S[_O KNWSXS]^\K^S`O 1 VO] e^K^] ZY_\\KSOX^ iQKVOWOX^ ]wOX SX]ZS\O\
VY\] NO VK MYXMV_]SYX NO MYX`OX^SYX] LSVK^i\KVO] OX VK WK^Sj\O" MYXMV_]SYX [_S



O]^ ZK\^SM_VSj\OWOX^ SXNS[_iO NKX] VO] \OVK^SYX] OX^\O 6^K^] K^^KMRi] f NO]
MYXMOZ^SYX] M_V^_\OVVO] NSPPi\OX^O]$

)' KYo^ '//+
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8 h6QVWMWXW HI 2URMW MQWIUQEWMRQEO"

<IGRQQEMVVEQW [_O VO] Z\SXMSZO] N_ N\YS^ NO] ]YMSi^i]" ^OV] [_wSV] ]O ]YX^
Ni`OVYZZi] NKX] VO] 6^K^] Nw6_\YZO O^ Nw2Wi\S[_O K_ H :H &]SjMVO" XO MY_#
`\OX^ ZK] VO ZRiXYWjXO WYNO\XO NO] Q\Y_ZO] NO ]YMSi^i]" MYX]^S^_iO] NKX]
NSPPi\OX^] 6^K^] WKS] PYXM^SYXXKX^ ]Y_] _X \iQSWO NO Z\YZ\Si^i MYWW_XO"
K`OM NO] \KS]YX] ]YMSKVO] MYWW_XO] Y_ VSiO] O^ ]Y_] _XO NS\OM^SYX Y_ _X
MYX^\mVO MYWW_X] 1

1RQVGMIQW NO MO [_O VO] 6^K^] YX^ KNYZ^i NO] ViQS]VK^SYX]" NO] \iQVOWOX^K#
^SYX] O^ NO] Z\K^S[_O] NSPPi\OX^O] O^ ZK\PYS] MYX^\KNSM^YS\O] [_KX^ f VwObO\#
MSMO NO VO_\ MYWZi^OXMO ]_\ VO] Q\Y_ZO] NO ]YMSi^i] 1

;IUVXEH` [_w_XO \jQVO _XS[_O XO ZO_^ \iQS\ ^Y_^O] VO] ]S^_K^SYX] Yn VwYX
WO^ OX MK_]O VK \O]ZYX]KLSVS^i NO] OX^\OZ\S]O] W_V^SXK^SYXKVO] ZY_\ NO]
KM^O] KMMYWZVS] ZK\ NO] ]YMSi^i] WOWL\O] i^KLVSO] ]Y_] VO \iQSWO NO VK VYS
Nw_X 6^K^ Ni^O\WSXi" WKS] [_wSV O]^ ]Y_RKS^KLVO NO NYXXO\ K_b 6^K^] O^ K_b
OX^\OZ\S]O] W_V^SXK^SYXKVO] _XO Y\SOX^K^SYX K_ ]_TO^ NO VK MYXPY\WS^i NO
^OVVO] \jQVO] K`OM VO N\YS^ SX^O\XK^SYXKV 1

;URSRVI" ]Y_] \i]O\`O NO] \jQVO] NO \O]ZYX]KLSVS^i ZK\^SM_VSj\O] OX WK^Sj\O
NO PKSVVS^O Y_ NwSX]YV`KLSVS^i" VO] VSQXO] NS\OM^\SMO] ]_S`KX^O] OX WK^Sj\O NO
\O]ZYX]KLSVS^i NO] OX^\OZ\S]O] W_V^SXK^SYXKVO] 0

: $ v 5 e7 :? :D :@? C

2_b PSX] NO] Z\i]OX^O] VSQXO] NS\OM^\SMO] 0

'$ EXO IQWUISUMVI PXOWMQEWMRQEOI O]^ _X Q\Y_ZO NO ]YMSi^i] YZi\KX^ ]Y_] _X
\iQSWO NO Z\YZ\Si^i Y_ NO MYX^\mVO MYWW_X" O^ NYX^ VO] WOWL\O] ]YX^
MYX]^S^_i] MYXPY\WiWOX^ f VK VYS NO ZV_] Nw_X 6^K^$ 5O PKhYX QiXi\KVO" VO]
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WOWL\O] N_ Q\Y_ZO NO ]YMSi^i] YZj\OX^ ]Y_] NO] WK\[_O] NO MYWWO\MO Y_
NO] \KS]YX] ]YMSKVO] MYWW_XO]  Y_ VSiO]! O^ Z\YN_S]OX^ Y_ NS]^\SL_OX^ NO]
Z\YN_S^] Y_ NO] ]O\`SMO] MYWW_X] Y_ VSi] 1 MOZOXNKX^ VwKL]OXMO Nw_XO ^OVVO
SX^iQ\K^SYX NO] KM^S`S^i] XO Z\S`O ZK]" ZK\ OVVOWkWO" _X Q\Y_ZO NO ]YMSi^i]
N_ MK\KM^j\O NwOX^\OZ\S]O W_V^SXK^SYXKVO$ EXO OX^\OZ\S]O W_V^SXK^SYXKVO
ZO_^" ]KX] [_O MO ]YS^ XiMO]]KS\O" KZZK\Kl^\O K_b cO_b N_ Z_LVSM MYWWO
i^KX^ Z\SXMSZKVOWOX^ VSiO f _X 6^K^ Ni^O\WSXi NKX] VO[_OV VK ]YMSi^i#Wj\O
K ]YX ]SjQO 1 VK NS\OM^SYX NO VwOX^\OZ\S]O W_V^SXK^SYXKVO ZO_^ k^\O RSi\K\MRS#
[_O Y_ NiMOX^\KVS]iO$ CwSV XwO]^ ZK] ObMV_ [_O NO] KM^SYX] NO ]YMSi^i] PKS]KX^
ZK\^SO NO VwOX^\OZ\S]O W_V^SXK^SYXKVO Z_S]]OX^ KZZK\^OXS\ f NO] Ni^OX^O_\]
Ob^i\SO_\] f MOVVO#MS" SV \O]^O [_w_XO MK\KM^i\S]^S[_O O]]OX^SOVVO Nw_XO OX^\O#
Z\S]O W_V^SXK^SYXKVO \i]SNO NKX] VK XYX#NS]ZO\]SYX NO] KM^SYX] NO] ]YMSi^i]
WOWL\O] N_ Q\Y_ZO O^ NKX] VwObO\MSMO NO VK NS\OM^SYX NO] ]YMSi^i] MYX]^S#
^_KX^ VwOX^\OZ\S]O W_V^SXK^SYXKVO ZK\ VK ]YMSi^i#Wj\O" ]YS^ K_ WYcOX Nw_X
MYX^\mVO" NS\OM^ Y_ SXNS\OM^" NO] KM^SYX] Ni^OX_O]" ]YS^ ZK\ _X K_^\O WYcOX$

($ E! =O GRQWUeOI O]^ VO ZY_`YS\ NwObO\MO\ _XO SXPV_OXMO NiMS]S`O ]_\ VwKM^S#
`S^i Nw_XO ]YMSi^i" ]YS^ OX XYWWKX^ ]O] KNWSXS]^\K^O_\] Y_ ]O] Z\SXMSZK_b
Qi\KX^]" ]YS^ ZK\ ^Y_^ K_^\O WYcOX 1 AIQWMW` HI GRQWUeOI O]^ _XO ]YMSi^i Y_ _XO
OX^S^i [_S Ni^SOX^ Y_ ObO\MO VO MYX^\mVO ]_\ _X K_^\O WOWL\O N_ Q\Y_ZO NO
]YMSi^i] [_S MYX]^S^_O VwOX^\OZ\S]O W_V^SXK^SYXKVO$ =wOX^S^i NO MYX^\mVO XwO]^
ZK] XiMO]]KS\OWOX^ VK ]YMSi^i#Wj\O NO VwOX^\OZ\S]O W_V^SXK^SYXKVO$

F! CS VK ]YMSi^i#Wj\O" _XO K_^\O OX^S^i NO MYX^\mVO Y_ ZV_]SO_\] WOWL\O]
N_ Q\Y_ZO NO ]YMSi^i] [_S MYX]^S^_O VwOX^\OZ\S]O W_V^SXK^SYXKVO" MYX]SNi\i]
OX]OWLVO" Ni^SOX^ Y_ Ni^SOXXOX^ VK WKTY\S^i NO] KM^SYX] W_XSO] N_ N\YS^ NO
`Y^O NO VwOX^\OZ\S]O OX [_O]^SYX" VO MYX^\mVO ZK\ VK ]YMSi^i#Wj\O Y_ ZK\ VO
Q\Y_ZO NO ]YMSi^i] O]^ Z\i]_Wi 1 VO MYX^\mVO \iZYXNKX^ K_ M\S^j\O N_ ZK\K#
Q\KZRO K! ZO_^ iQKVOWOX^ k^\O K]]_\i ZK\ _XO OX^S^i [_S Ni^SOX^ WYSX] NO
VK WKTY\S^i NO] KM^SYX] NO VwOX^\OZ\S]O OX [_O]^SYX" WKS] [_S" OX PYXM^SYX NO]
MYX^\K^] NO NS\OM^SYX" NO] MYXNS^SYX] NO] KMMY\N] NO M\iNS^" NO] KMMY\N] PSN_#
MSKS\O] NO `Y^O" NO] KMMY\N] NO VSMOXMO Y_ NO P\KXMRS]O" Y_ NwK_^\O] iViWOX^]"
K VO ZY_`YS\ NwObO\MO\ _XO SXPV_OXMO NiMS]S`O ]_\ VO] KM^S`S^i] NO VK MYWZK#
QXSO OX [_O]^SYX$

)$ E! EXO VRGM`W`#PaUI O]^ _XO ]YMSi^i Y_ _XO K_^\O OX^S^i [_S ZY]]jNO"
NS\OM^OWOX^ Y_ SXNS\OM^OWOX^" VK WKTY\S^i NO] KM^SYX] NwK_^\O] ]YMSi^i]
MYX]^S^_KX^ _XO OX^\OZ\S]O W_V^SXK^SYXKVO Y_ [_S MYX^\mVO ]Y_] _XO K_^\O
PY\WO" NS\OM^OWOX^ Y_ SXNS\OM^OWOX^" NO ^OVVO] ]YMSi^i]$ EXO ]YMSi^i#Wj\O
ZO_^ k^\O" WKS] XwO]^ ZK] XiMO]]KS\OWOX^" _XO OX^\OZ\S]O ObZVYS^KX^O [_S ]O
VS`\O f VK Z\YN_M^SYX Y_ f VK NS]^\SL_^SYX NO LSOX] Y_ NO ]O\`SMO]$ =K Z\Y#
Z\Si^i Nw_XO ]YMSi^i#Wj\O ZO_^ KZZK\^OXS\ f _X ZO^S^ Q\Y_ZO Y_ WkWO f _X
SXNS`SN_ 1 WKS] ZV_] MY_\KWWOX^" VK Z\YZ\Si^i Nw_XO ]YMSi^i#Wj\O O]^ NS]#
ZO\]iO NKX] VO Z_LVSM O^ ]O] KM^SYX] ]YX^ ^\KS^iO] OX LY_\]O$

F! EXO JMOMEOI O]^ _XO ]YMSi^i [_S KZZK\^SOX^ f _XO K_^\O ]YMSi^i PKS]KX^
ZK\^SO N_ WkWO Q\Y_ZO NO ]YMSi^i] Y_ [_S O]^ MYX^\mViO ZK\ _XO ^OVVO ]YMSi^i$
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EXO PSVSKVO O]^ RKLS^_OVVOWOX^ MYX]^S^_iO MYXPY\WiWOX^ f VK VYS NO Vw6^K^
NKX] VO[_OV OVVO O]^ i^KLVSO$

M! EXO VXGGXUVEOI O]^ _XO _XS^i Nw_XO ]YMSi^i NYX^ OVVO XwO]^ ZK] ]iZK\iO
ZK\ _X KM^O NO MYX]^S^_^SYX NS]^SXM^ NKX] Vw6^K^ NKX] VO[_OV OVVO O]^ i^KLVSO
Y_ ObO\MO ]O] KM^S`S^i]$

: : $ v A B:? 4 :A6C

'$ 6X \jQVO QiXi\KVO" VO] KM^SYXXKS\O] Nw_XO ]YMSi^i Y_ Nw_XO OX^S^i ]SWS#
VKS\O ]YX^ Z\i]_Wi] Xwk^\O ZK] \O]ZYX]KLVO] NO] YLVSQK^SYX] NO VK ]YMSi^i
NYX^ SV] Ni^SOXXOX^ NO] KM^SYX]$ DY_^OPYS]" VO] 6^K^] ZO_`OX^" NKX] NO] MS\#
MYX]^KXMO] NiVSWS^iO]" MYWWO MOVVO] [_S ]YX^ SVV_]^\iO] K_b ZK\KQ\KZRO] ]_S#
`KX^]" KZZVS[_O\ VO_\ VYS  c MYWZ\S] VO_\] \jQVO] NO MYXPVS^! ZY_\ SWZ_^O\ VK
\O]ZYX]KLSVS^i NiMY_VKX^ NO] YLVSQK^SYX] Nw_XO ]YMSi^i f _XO OX^S^i [_S
Ni^SOX^ ]O_VO" Y_ OX [_KVS^i NO WOWL\O Nw_X Q\Y_ZO NO ]YMSi^i] [_S MYX]^S#
^_O VwOX^\OZ\S]O W_V^SXK^SYXKVO" VK ^Y^KVS^i Y_ VK [_K]S#^Y^KVS^i NO] KM^SYX] NO
VK ]YMSi^i OX [_O]^SYX Y_ [_S ObO\MO ]_\ OVVO _X MYX^\mVO OPPOM^SP$

($ E! =K \O]ZYX]KLSVS^i NiMY_VKX^ NO] \OVK^SYX] MYX^\KM^_OVVO] OX^\O _XO
]YMSi^i O^ _X ^SO\] ZO_^ k^\O SWZ_^iO ZK\ _XO T_\SNSM^SYX Y_ _X ^\SL_XKV K\LS#
^\KV f VK ]YMSi^i#Wj\O Y_ f _XO K_^\O OX^S^i NO MYX^\mVO Nw_XO OX^\OZ\S]O
W_V^SXK^SYXKVO VY\][_O 0

M! VwOX^S^i NO MYX^\mVO K ZK\^SMSZi f VK XiQYMSK^SYX" f VwObiM_^SYX Y_ f VK
^O\WSXKS]YX N_ MYX^\K^ ]_\ VO[_OV ]O PYXNO VwKM^SYX OX \O]ZYX]KLSVS^i"
Nw_XO WKXSj\O ^OVVO [_O VO NOWKXNO_\ Z_S]]O k^\O \KS]YXXKLVOWOX^
SXN_S^ f Z\i]_WO\ VK \O]ZYX]KLSVS^i NO MOVVO#MS 1 Y_

MM! VK ]YMSi^i OX [_O]^SYX Y_ VwOX^S^i NO MYX^\mVO ]wO]^ VS`\iO f _XO P\K_NO
Y_ f _XO Z\K^S[_O ^\YWZO_]O f Z\YZY] NO VwYLVSQK^SYX ]_\ VK[_OVVO ]O
PYXNO VwKM^SYX OX \O]ZYX]KLSVS^i 1 Y_

MMM! _XO ]YMSi^i WOWL\O Nw_XO OX^\OZ\S]O W_V^SXK^SYXKVO MO]]O ]O] KM^S`S^i]"
OX^\O OX VS[_SNK^SYX" Y_ O]^ WS]O OX PKSVVS^O" KPSX NO MYX^\SL_O\ f VwSXNOW#
XS]K^SYX NO ]O] OWZVYci] MYXPY\WiWOX^ f VK VYS N_ VSO_ Nw KM^S`S^i Y_
NwOXQKQOWOX^$

F! =K \O]ZYX]KLSVS^i XYX MYX^\KM^_OVVO ZO_^ k^\O SWZ_^iO f VwOX^S^i NO
MYX^\mVO NKX] VO] MS\MYX]^KXMO]" ^OVVO] [_O NO] MK^K]^\YZRO]" NKX] VO][_OVVO]
VO] \O]]Y_\MO] NO VK ]YMSi^i WOWL\O Y_ NO] ]YMSi^i] WOWL\O] NS\OM^OWOX^
SWZVS[_iO] KZZK\KS]]OX^ MYWWO SX]_PPS]KX^O] ZY_\ ]K^S]PKS\O MYWZVj^OWOX^
K_b \iMVKWK^SYX] Z\i]OX^iO]$

M! =K \O]ZYX]KLSVS^i NiMY_VKX^ NO] \OVK^SYX] MYX^\KM^_OVVO] O^ VK \O]ZYX]K#
LSVS^i XYX MYX^\KM^_OVVO ZO_`OX^ K_]]S k^\O SWZ_^iO] f _XO K_^\O ]YMSi^i
WOWL\O NO VwOX^\OZ\S]O W_V^SXK^SYXKVO NKX] VO] MS\MYX]^KXMO] Yn VwOX^S^i NO
MYX^\mVO ZY_\\KS^ MYXPY\WiWOX^ K_b ZK\KQ\KZRO] K! Y_ L! k^\O ^OX_O \O]#
ZYX]KLVO" VY\][_O MO^^O K_^\O ]YMSi^i WOWL\O K ZK\^SMSZi f VwKM^S`S^i ]_\
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VK[_OVVO VwKM^SYX OX \O]ZYX]KLSVS^i O]^ PYXNiO Y_ K Z\YPS^i NS\OM^OWOX^ NO
MO^^O KM^S`S^i$

)$ 6X ZV_] NO ^Y_^O K_^\O MYWZi^OXMO NO] T_\SNSM^SYX] Nw_X 6^K^ f VwiQK\N
NO ZO\]YXXO] XYX i^KLVSO] ]_\ ]YX ^O\\S^YS\O" c MYWZ\S] VK MYWZi^OXMO [_S
Ni\S`O N_ VSO_ Yn _X PKS^ NYWWKQOKLVO ]wO]^ Z\YN_S^ Y_ N_ VSO_ Yn _X
MYX^\K^ K i^i MYXMV_ Y_ XwK ZK] i^i ObiM_^i" _X 6^K^ ZO_^" VY\][_O VwYLVSQK#
^SYX [_S ]O\^ NO LK]O f VwKM^SYX K ]K ]Y_\MO NKX] NO] KM^S`S^i] MYXN_S^O] NKX]
_X 6^K^ ZK\ _XO OX^\OZ\S]O W_V^SXK^SYXKVO Y_ ZY_\ ]YX MYWZ^O" Y_ [_S O]^
i^\YS^OWOX^ VSiO f MO] KM^S`S^i]" Z\i`YS\ VK MYWZi^OXMO NO ]O] T_\SNSM^SYX] 0

E! f VwiQK\N Nw_XO ]YMSi^i#Wj\O Y_ Nw_XO OX^S^i NO MYX^\mVO Nw_XO OX^\O#
Z\S]O W_V^SXK^SYXKVO 0

M! OX \KS]YX NO VK Z\i]OXMO ZO\WKXOX^O ]_\ ]YX ^O\\S^YS\O Nw_XO ]_MM_\]KVO
Y_ Nw_X i^KLVS]]OWOX^ MYWZK\KLVO NO VwOX^\OZ\S]O W_V^SXK^SYXKVO 1

MM! OX \KS]YX NO VK Z\i]OXMO ZO\WKXOX^O ]_\ ]YX ^O\\S^YS\O Nw_XO PSVSKVO ]S
i^\YS^OWOX^ VSiO f VwOX^\OZ\S]O W_V^SXK^SYXKVO ZK\ _XO MYWW_XK_^i NO
Z\YZ\Si^i" Y_ NO MYX^\mVO" NO ZO\]YXXOV NO NS\OM^SYX Y_ NwKM^S`S^i [_O
MO^^O PSVSKVO ZO_^ k^\O T_]^OWOX^ MYX]SNi\iO MYWWO _X ]SWZVO NiZK\^O#
WOX^ Y_ _X EOWIU IKR NO VwOX^\OZ\S]O W_V^SXK^SYXKVO 1 Y_

QM! OX \KS]YX NO VwObS]^OXMO NO] MS\MYX]^KXMO] [_S ZY_\\KSOX^ T_]^SPSO\ VwSW#
Z_^K^SYX NO \O]ZYX]KLSVS^i NO VK ]YMSi^i#Wj\O Y_ NO VwOX^S^i NO MYX^\mVO
OX MYXPY\WS^i K`OM VO ZK\KQ\KZRO ( K! Y_ L! NO] Z\i]OX^] A\SXMSZO]"

F! f VwiQK\N Nw_X K_^\O WOWL\O NO VwOX^\OZ\S]O W_V^SXK^SYXKVO OX \KS]YX
NO VwObS]^OXMO NO] MS\MYX]^KXMO] [_S ZY_\\KSOX^ T_]^SPSO\ VwSWZ_^K^SYX NO \O]#
ZYX]KLSVS^i NO MO^ K_^\O WOWL\O OX MYXPY\WS^i K`OM VO ZK\KQ\KZRO ( M! NO]
Z\i]OX^] A\SXMSZO]$

*$ =K \OMYXXKS]]KXMO Y_ VwObiM_^SYX Nw_XO NiMS]SYX T_NSMSKS\O Y_ Nw_XO
]OX^OXMO K\LS^\KVO v \OWZVS]]KX^ ZK\ KSVVO_\] VO] MYXNS^SYX] NO \OMYXXKS]#
]KXMO Y_ NwObiM_^SYX ]OVYX VO] \jQVO] OX `SQ_O_\ NKX] Vw6^K^ Yn O]^ NOWKX#
NiO VK \OMYXXKS]]KXMO Y_ VwObiM_^SYX v [_S K i^KLVS VK \O]ZYX]KLSVS^i Nw_XO
]YMSi^i#Wj\O" Nw_XO OX^S^i NO MYX^\mVO Y_ Nw_XO K_^\O ]YMSi^i WOWL\O NO
VwOX^\OZ\S]O W_V^SXK^SYXKVO" XO NO`\KS^ ZK] k^\O \OP_]iO ZK\ MO^ 6^K^ ]SVK \O]#
ZYX]KLSVS^i K i^i i^KLVSO OX MYXPY\WS^i K`OM VO] Z\i]OX^] A\SXMSZO]$

+$ =Y\][_w_XO PSVSKVO Nw_XO OX^\OZ\S]O W_V^SXK^SYXKVO O]^ i^KLVSO NKX] _X
6^K^ O^ ]O VS`\O \iQ_VSj\OWOX^ f NO] KM^S`S^i] iMYXYWS[_O] K`OM VK ]YMSi^i#
Wj\O Y_ K`OM NwK_^\O] ]YMSi^i] WOWL\O] NO VwOX^\OZ\S]O W_V^SXK^SYXKVO" MO^
6^K^ ZO_^ ]Y_WO^^\O VwOX^\OZ\S]O O^ VO] ]YMSi^i] [_S OX ]YX^ WOWL\O] f NO]
ObSQOXMO] \KS]YXXKLVO] OX MO [_S MYXMO\XO VK PY_\XS^_\O NwSXPY\WK^SYX]" VK
Z\i]OX^K^SYX NO MYWZ^O] \OXN_] PSXKXMSO\] O^ VK MYXPY\WS^i K_b \iQVOWOX^K#
^SYX] iMYXYWS[_O] [_S YX^ _X OPPO^ NS\OM^ NKX] Vw6^K^ NO \iQVOWOX^K^SYX$

,$ E! EX 6^K^ ZO_^ ]Y_WO^^\O _XO OX^\OZ\S]O W_V^SXK^SYXKVO NYX^ VK
]YMSi^i#Wj\O O]^ i^KLVSO ]_\ ]YX ^O\\S^YS\O f _XO \iQVOWOX^K^SYX \KS]YXXKLVO
ZY_\ MO [_S MYXMO\XO VwKM^S`S^i NO ]O] PSVSKVO] i^KLVSO] NKX] NwK_^\O] 6^K^]"
ZY_\ K_^KX^ [_O MO^^O \iQVOWOX^K^SYX PK]]O ZK\^SO Nw_X Z\YQ\KWWO NwKZZVS#
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MK^SYX QiXi\KVO$ 6X KZZVS[_KX^ _XO ^OVVO \iQVOWOX^K^SYX" _X 6^K^ NO`\KS^
]wOPPY\MO\ Nwi`S^O\ _X MYXPVS^ K`OM VO] VYS] Y_ VO] \iQVOWOX^K^SYX] NO] 6^K^]
NKX] VO][_OV] VO] PSVSKVO] ]YX^ i^KLVSO] Y_ NKX] VO][_OV] VO] KM^S`S^i] ]O Ni\Y_#
VOX^$

F! 6X MK] NO MYXPVS^ OX^\O VO] \iQVOWOX^K^SYX] SX]^S^_iO] ZK\ NO_b Y_ ZV_#
]SO_\] 6^K^] f VwiQK\N Nw_XO OX^\OZ\S]O W_V^SXK^SYXKVO Y_ NO] ]YMSi^i] [_S VK
MYX]^S^_OX^"

M! MRK[_O 6^K^ O]^ ^OX_ NO ZO]O\ VO] SX^i\k^] NO VwK_^\O 6^K^ ZK\ \KZZY\^
f VK \iQVOWOX^K^SYX OX [_O]^SYX 1

MM! VY\][_wK_M_X KMMYWWYNOWOX^ XwO]^ ZY]]SLVO OX^\O VO] \iQVOWOX^K^SYX]
OX MYXPVS^" VO ZYSN] VO ZV_] SWZY\^KX^ NO`\KS^ QiXi\KVOWOX^ k^\O NYXXi f
VK VYS NO Vw6^K^ NKX] VO[_OV ]O Ni\Y_VO VwKM^S`S^i f \iQVOWOX^O\ Y_ NKX]
VO[_OV O]^ MYX]^S^_iO Y_ i^KLVSO VK ]YMSi^i WOWL\O NO VwOX^\OZ\S]O W_V^S#
XK^SYXKVO NYX^ YX MRO\MRO f \iQVOWOX^O\ VwKM^S`S^i$
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