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bW]\a _cW \S a]\b ^Oa `S[^ZWSa S\ Z|Sa^lQS #mb`S ^O`bWS% _c|WZ \|f a]Wb ^Oa
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_cS Rc 8]\aSWZ R|OR[W\Wab`ObW]\' @ |:bOb PSZUS \S aOc`OWb R]\Q ^`kbS\R`S
_cS Z|OQbW]\ RS Z|C`UO\WaObW]\ Oc`OWb kbk WZZkUOZS% ]c _cS aO P]\\S T]W Oc`OWb
kbk ac`^`WaS% OZ]`a _cS aSa `S^`kaS\bO\ba ]\b ^O`bWQW^k S\ ^ZSW\S Q]\\OWaaO\QS
RS QOcaS h b]cbSa ZSa ^VOaSa RSa b`OdOce _cW ]\b OP]cbW h ZO Q`kObW]\ RS ZO
bOeS ^]c` `SQVS`QVS RS bf^S W\bS`\ObW]\OZ% R| OcbO\b ^Zca _cS ZO Q`kObW]\ RS
QSbbS bOeS Oc`OWb kbk RSabW\kS Se^ZWQWbS[S\b h `ka]cR`S ZS ^`]PZl[S Q][^&
bOPZS ^]ak ^O` Z|OR[W\Wab`ObW]\ PSZUS' @O [m[S ObbWbcRS aS aS`OWb Q]\abO[&
[S\b `k^S`QcbkS RO\a ZSa Q]``Sa^]\RO\QSa S\b`S Z|C:7 Sb Z|OR[W\Wab`ObW]\
PSZUS Xca_c|Oc [][S\b ]q QSZZS&QW% ^`]POPZS[S\b a]ca ^`SaaW]\ RSa [WZWSce
W\bS`\Sa% Oc`OWb Q]\bSabk c\S a]ZcbW]\ _c|SZZS OdOWb W\WbWOZS[S\b OQQS^bkS
Q][[S `kUcZWl`S Rc ^]W\b RS dcS RSa `lUZSa RS Z|C`UO\WaObW]\ Sb ^`ObW_ckS
aO\a `kaS`dS ^S\RO\b c\S Z]\UcS ^k`W]RS'

+2' Am[S aW Z|O`bWQZS *+ RS Z|6QQ]`R RS b`OdOWZ \|O ^Oa kbk T]`[SZZS[S\b
[]RWTWk% Z|C`UO\WaObW]\ SabW[S _cS% Q]\T]`[k[S\b h Z|O`bWQZS ,* RS ZO
8]\dS\bW]\ RS JWS\\S Rc +* [O`a *21/ ac` ZS R`]Wb RSa b`OWbka S\b`S :bOba
Sb ]`UO\WaObW]\a W\bS`\ObW]\OZSa ]c S\b`S ]`UO\WaObW]\a W\bS`\ObW]\OZSa% ZO
a]ZcbW]\ Q]\aOQ`kS ^O` ZSa RkQWaW]\a RSa 0 Sb *) RkQS[P`S *22) Sb [WaS S\
^`ObW_cS h ^O`bW` Rc , XO\dWS` *22* Q]\abWbcS c\S W\bS`^`kbObW]\ RS P]\\S
T]W RS Z|6QQ]`R RS b`OdOWZ Sb c\S ^`ObW_cS ZkUWbW[S acWdWS ^O` ZSa ^O`bWSa RO\a
Z| O^^ZWQObW]\ RS QSZcW&QW% ^]`bO\b O[S\RS[S\b RS Z|6QQ]`R RS b`OdOWZ PWZObk&
`OZ'

,)' DO` d]WS RS Q]\ak_cS\QS% Z|C`UO\WaObW]\ RS[O\RS Oc H`WPc\OZ RS
`SXSbS` ZSa RS[O\RSa% ^`W\QW^OZS Sb acPaWRWOW`S% Rc RS[O\RSc`' DO` d]WS
`SQ]\dS\bW]\\SZZS% Z|C`UO\WaObW]\ RS[O\RS S\ ]cb`S RS Q]\abObS` _cS Z|:bOb
PSZUS Sab bS\c RS Q]\bW\cS` h O^^ZW_cS` ZS afabl[S RS ZO bOeS ^]c` `SQVS`QVS
RS bf^S W\bS`\ObW]\OZ S\ ObbS\RO\b _c|WZ OWb T]`[SZZS[S\b OQQS^bk RS a| OZW&
U\S` ac` ZS `kUW[S Rc ^`We RS `SdWS\b bSZ _cS ^`kdc ^O` Z|6QQ]`R R|W\Q]`^]&
`ObW]\'

,*' =Z Sab O^^O`c RSa ^ZOWR]W`WSa _cS Z|:bOb PSZUS Sab [OW\bS\O\b ^`mb h
W\b`]RcW`S ZS `kUW[S Rc ^`We RS `SdWS\b h ^O`bW` Rc *S̀ XO\dWS` *221 Sb _c|WZ
`SQVS`QVS c\S ORO^bObW]\ Q]\ak_cS\bS RSa bS`[Sa RS Z|OQQ]`R RS b`OdOWZ%
Q]\T]`[k[S\b h ZO ^`]QkRc`S ^`kdcS h QSb STTSb' 9O\a ZO `SQVS`QVS RS QSbbS
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a]ZcbW]\% WZ RkaW`S aS ^`kdOZ]W` RS Z|]TT`S RS `kb`]OQbWdWbk Oc *S̀ XO\dWS` *22*%
Q]\bS\cS RO\a ZO ZSbb`S RS Z|C:7 Rc +, Tkd`WS` *22-'

,+' 8|Sab Oc `SUO`R RS QSb kbOb Rc ZWbWUS _cS ZS H`WPc\OZ O ^`Wa Z|OTTOW`S
S\ RkZWPk`k'

A C H =; G

,,' DO` aO RS[O\RS R|O`PWb`OUS Z|:bOb PSZUS dWaS h ]PbS\W` RS Z|C`UO\WaO&
bW]\ :c`]^kS\\S RSa 7`SdSba ZO `SabWbcbW]\ RSa a][[Sa _c|WZ SabW[S Od]W`
^OfkSa S\ SeQla RS aSa ]PZWUObW]\a% Oc bWb`S RS w bOeS RS `SQVS`QVS RS bf^S
W\bS`\ObW]\OZ x% ^]c` ZSa `SQVS`QVSa STTSQbckSa h aO RS[O\RS ^O` Z|C`UO\WaO&
bW]\% S\ dcS RS ZO RkZWd`O\QS RS P`SdSba R|W\dS\bW]\ \ObW]\Oce% Q]\T]`[k&
[S\b Oce S\UOUS[S\ba SeWabO\b S\b`S ^O`bWSa% ^S\RO\b c\S ^k`W]RS OZZO\b
Rc , XO\dWS` *22* h ZO TW\ RS Z| O\\kS *220% [][S\b Oc_cSZ Z|:bOb PSZUS%
aSZ]\ aSa RkQZO`ObW]\a% aS`O S\ [Sac`S RS ^OaaS` Oc afabl[S Rc ^`We RS
`SdWS\b'

,-' 6dO\b R|OP]`RS` ZS T]\R Rc ^`]PZl[S% ZS H`WPc\OZ R]Wb bW`S` Oc QZOW`
_cSZ Sab ZS R`]Wb O^^ZWQOPZS h QS ZWbWUS% _cW Q]\QS`\S c\S Vf^]bVlaS `SZObWdS&
[S\b \]cdSZZS RO\a ZS R][OW\S RS Z|O`PWb`OUS W\bS`\ObW]\OZ% S\ QS _c|WZ
]^^]aS c\S C`UO\WaObW]\ W\bS`\ObW]\OZS h Z|c\ RS aSa :bOba [S[P`Sa Oc
acXSb RS Z|W\bS`^`kbObW]\ Sb RS Z|O^^ZWQObW]\ R|c\ OQQ]`R ^O`bWQcZWS` Q]\QZc
S\b`S QSb :bOb Sb Z|C`UO\WaObW]\' 8][^bS bS\c RS QS`bOW\Sa Q]\bSabObW]\a ]c
W\QS`bWbcRSa O^^O`cSa Oc Q]c`a RS ZO ^`]QkRc`S% S\ QS _cW Q]\QS`\S ZS R`]Wb
O^^ZWQOPZS h ZO a]ZcbW]\ Rc ZWbWUS% ZS H`WPc\OZ b`OWbS`O QSa _cSabW]\a RO\a c\S
^O`bWS ^`kZW[W\OW`S'

6PBNOFJIN KMVGFHFI>FMBN
KJMO>IO NPM GB AMJFO >KKGF@>?GB

T G> NJGPOFJI AP GFOFDB

,.' @S R`]Wb O^^ZWQOPZS h ZO a]ZcbW]\ Rc ZWbWUS Sab RkTW\W S\ QSa bS`[Sa ^O`
ZS ^]W\b *'. RS Z|6QbS RS [WaaW]\ RSa O`PWb`Sa% O\\Sek h ZO aS\bS\QS 3

w@S H`WPc\OZ `S\R aO aS\bS\QS ac` ZO POaS RSa `lUZSa Rc R`]Wb W\bS`\ObW]\OZ
^cPZWQ'
D]c` `ka]cR`S ZS ZWbWUS% ZS H`WPc\OZ O^^ZW_cS ZSa `lUZSa RS Z|C`UO\WaObW]\

Sc`]^kS\\S RSa P`SdSba% ZS R`]Wb O^^ZWQOPZS h b]cb OQQ]`R ]c `SZObW]\ S\b`S ZSa
^O`bWSa Sb% ZS QOa kQVkO\b% ZSa ^`W\QW^Sa Uk\k`Oce O^^ZWQOPZSa Oc R`]Wb RSa ]`UO&
\WaObW]\a W\bS`\ObW]\OZSa Sb ZSa `lUZSa Rc R`]Wb W\bS`\ObW]\OZ Uk\k`OZ' x

8SbbS RWa^]aWbW]\% W\a^W`kS RS Z|O`bWQZS ,, Rc FlUZS[S\b TOQcZbObWT R|O`PW&
b`OUS RS ZO 8]c` DS`[O\S\bS R|6`PWb`OUS ^]c` ZSa ZWbWUSa S\b`S ZSa C`UO\WaO&
bW]\a W\bS`\ObW]\OZSa Sb ZSa :bOba% Rc *S̀ XcWZZSb *22/% O^^SZZS ZSa ]PaS`dO&
bW]\a acWdO\bSa'
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,/' @ |OZW\kO * Rc ^]W\b *'. aWU\WTWS QZOW`S[S\b _cS ZS ^`kaS\b O`PWb`OUS aS
aWbcS RO\a ZS QOR`S Rc R`]Wb W\bS`\ObW]\OZ ^cPZWQ% RS [ObWl`S h SeQZc`S Z|O^&
^ZWQObW]\ RS b]cbSa `lUZSa RS T]\R% RS Q][^kbS\QS Sb RS Q]\TZWb ^`]^`Sa Oce
ZWbWUSa S\b`S ^S`a]\\Sa ^`WdkSa Sb `SZSdO\b% h QS bWb`S% Rc R`]Wb \ObW]\OZ Sb
Rc R`]Wb W\bS`\ObW]\OZ ^`Wdk' @ |OZW\kO + kbOPZWb c\ ]`R`S RS ^`W]`Wbk S\b`S ZSa
`lUZSa RS R`]Wb O^^ZWQOPZSa% S\ ^ZOjO\b Oc ^`S[WS` `O\U ZSa `lUZSa RS Z|C`UO&
\WaObW]\ RkTS\RS`SaaS Sb ZS R`]Wb O^^ZWQOPZS h b]cb OQQ]`R ]c `SZObW]\ S\b`S
ZSa ^O`bWSa' 6c QOa ]q QSa kZk[S\ba \S ^S`[Sbb`OWS\b ^Oa R|OP]cbW` h c\S
a]ZcbW]\ Q][^ZlbS% WZ W\Q][PS Oc H`WPc\OZ RS `SQVS`QVS` QSZZS&QW RO\a ZSa
^`W\QW^Sa Uk\k`Oce O^^ZWQOPZSa Oc R`]Wb RSa ]`UO\WaObW]\a W\bS`\ObW]\OZSa Sb%
h RkTOcb% RO\a ZS R`]Wb W\bS`\ObW]\OZ Uk\k`OZ'

,0' G|OUWaaO\b R|c\ ZWbWUS S\b`S Z|C`UO\WaObW]\ Sb Z|c\ RS aSa :bOba
[S[P`Sa% `SZObWT h ZO TOQbc`ObW]\ RSa ^`SabObW]\a RS ZO ^`S[Wl`S Oc aSQ]\R%
WZ Q]\dWS\b WQW RS `SQVS`QVS` S\ ^`S[WS` ZWSc c\S a]ZcbW]\ S\ T]\QbW]\ Rc
R`]Wb ^`]^`S RS Z|C`UO\WaObW]\' :\ STTSb% Z|:bOb PSZUS% S\ bO\b _cS [S[P`S
RS Z|C`UO\WaObW]\ OdSQ ZO_cSZZS WZ O kbOPZW c\ ZWS\ ^O`bWQcZWS` ^O` d]WS R|OQ&
Q]`R% aS b`]cdS a]c[Wa% Oc acXSb RS b]cbSa ZSa _cSabW]\a ZWbWUWScaSa% h c\
R]cPZS ZWS\ Xc`WRW_cS% QSZcW `kacZbO\b RS aO _cOZWbk RS [S[P`S RS Z|C`UO\WaO&
bW]\ Sb QSZcW RS ^O`bWS h Z| OQQ]`R PWZObk`OZ'

,1' DZca ^`kQWak[S\b% WZ TOcb ^`S\R`S S\ Q]\aWRk`ObW]\ WQW RSce ]`R`Sa RS
RWa^]aWbW]\a 3 R|c\S ^O`b% ZSa `lUZSa RS ab`cQbc`S _cW ]\b ^]c` ]PXSb RS RkTW&
\W` ZSa Q][^kbS\QSa RS Z|C`UO\WaObW]\ Sb ZO ^O`bWQW^ObW]\ RSa :bOba [S[P`Sa
h aSa OQbSa 4 R|Ocb`S ^O`b% aSa `lUZSa TW\O\QWl`Sa'

]! GSZ]\ Z|O`bWQZS - RS ZO 8]\dS\bW]\ ac` ZS P`SdSb Sc`]^kS\% Z|C`UO\WaObW]\
Sc`]^kS\\S RSa P`SdSba w Sab R]bkS RS Z|Ocb]\][WS OR[W\Wab`ObWdS Sb TW\O\&
QWl`S x #^O`' *$' :ZZS OUWb h b`OdS`a RSce ]`UO\Sa 3 Z|CTTWQS Sc`]^kS\ RSa P`SdSba
Sb ZS 8]\aSWZ R|OR[W\Wab`ObW]\ #^O`' +$' @O biQVS RS Z|C`UO\WaObW]\% _cW Sab RS
RkZWd`S` ZSa P`SdSba Sc`]^kS\a Sb R|Oaac`S` QS`bOW\Sa ^`SabObW]\a OQQSaa]W`Sa RS
[m[S \Obc`S% w Sab SekQcbkS ^O` Z|CTTWQS Sc`]^kS\ RSa P`SdSba a]ca ZS Q]\b`pZS
Rc 8]\aSWZ R|OR[W\Wab`ObW]\ x #^O`' ,$' @O [WaS S\ zcd`S RS QSa RWa^]aWbW]\a Sab
`kUZkS ^O` Z|O`bWQZS *)% Oce bS`[Sa Rc_cSZ w ZO RW`SQbW]\ RS Z|CTTWQS Sc`]^kS\ RSa
P`SdSba Sab Oaac`kS ^O` ZS D`kaWRS\b _cW Sab `Sa^]\aOPZS RS Z|OQbWdWbk RS Z|CTTWQS
RSdO\b ZS 8]\aSWZ R|OR[W\Wab`ObW]\ x #^O`' *$' @O Q][^kbS\QS Rc D`kaWRS\b Sab
Uk\k`OZS% RO\a ZS QOR`S RSa ]PXSQbWTa RS Z|C`UO\WaObW]\% OW\aW _c|WZ `kacZbS RS
Z|S[^Z]W Rc bS`[S w\]bO[[S\b x _cW ^`kQlRS Z|k\c[k`ObW]\ RSa Q][^kbS\QSa
Rc D`kaWRS\b Oc ^O`OU`O^VS + Rc [m[S O`bWQZS' =Z `kacZbS RS QSb O[k\OUS[S\b
_c|WZ SeWabS RO\a Z|C`UO\WaObW]\ c\ ^]cd]W` Uk\k`OZ R|OQbW]\ Sb R|W\WbWObWdS%
Obb`WPck Oc D`kaWRS\b% R]\b ZS Q]\b`pZS Sab Oaac`k% Oc [m[S RSU`k RS Uk\k`O&
ZWbk% ^O` ZS 8]\aSWZ R|OR[W\Wab`ObW]\% Q][^]ak RS w`S^`kaS\bO\bax RSa :bOba
[S[P`Sa' =Z S\ RkQ]cZS _cS ZSa :bOba [S[P`Sa ]\b ZO ^]aaWPWZWbk% ^O` Z|W\bS`[k&
RWOW`S Rc 8]\aSWZ R|OR[W\Wab`ObW]\% RS Q]\b`pZS` ZO USabW]\ RS Z|C`UO\WaObW]\ 4
S\ Q]\b`S^O`bWS% b]cbSa ZSa OQbW]\a RS Z|C`UO\WaObW]\ Rr[S\b RkQWRkSa ZSc` a]\b
]^^]aOPZSa'
Ç$ @S `kUW[S TW\O\QWS` RS Z|C`UO\WaObW]\% RkTW\W ^O` Z|O`bWQZS - Q][[S kbO\b

QSZcW RS Z|w Ocb]\][WS TW\O\QWl`S x% Sab O[k\OUk S\ RkbOWZ ^O` ZS QVO^Wb`S . RS
ZO 8]\dS\bW]\' 6ce bS`[Sa RS Z|O`bWQZS ,0% _cW S\ T]`[S ZS T]\RS[S\b% ZSa
Rk^S\aSa RS Z|C`UO\WaObW]\ a]\b Q]cdS`bSa% S\ ^`S[WS` ZWSc% w^O` ZSa `Saa]c`QSa
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^`]^`Sa RS Z|C`UO\WaObW]\ x' GSZ]\ Z|O`bWQZS ,1% ZSa `Saa]c`QSa ^`]^`Sa a]\b
' Q]\abWbckSa \]bO[[S\b w^O` ZS ^`]RcWb RSa bOeSa ^`kdcSa RO\a ZO ^`kaS\bS
Q]\dS\bW]\x' @S TOWb _cS ZSa Q]\b`WPcbW]\a RSa :bOba [S[P`Sa \|]\b _c|c\
QO`OQbl`S w kdS\bcSZ x Sb w SeQS^bW]\\SZ x #O`bWQZS ,0% ZSbb`S Q$% QSbbS RWa^]aWbW]\
Q`kS c\S a]ZWRO`Wbk S\b`S b]ca ZSa Q]\b`WPcOPZSa% OR[W\Wab`ObW]\a \ObW]\OZSa RSa
P`SdSba Sb ^O`bWQcZWS`a _cW `SQ]c`S\b RW`SQbS[S\b Oce aS`dWQSa RS Z|C:7' @O
[WaaW]\ R|kbOPZW` ZS `lUZS[S\b `SZObWT Oce bOeSa Sab `kaS`dkS Oc 8]\aSWZ R|OR[W&
\Wab`ObW]\ ^O` Z|O`bWQZS ,,% ^O`OU`O^VS +% ZSbb`S P$ RS ZO 8]\dS\bW]\' 8S `lUZS&
[S\b% O``mbk ZS +) ]Qb]P`S *200% RWa^]aS S\ a]\ O`bWQZS * _cS QS`bOW\Sa bOeSa {
k\c[k`kSa a^kQWTW_cS[S\b ^O` Z|O`bWQZS + { a]\b kbOPZWSa RW`SQbS[S\b ^O` ZS
8]\aSWZ% OZ]`a _cS R|Ocb`Sa w bOeSa Sb T`OWa x ^ScdS\b mb`S kbOPZWSa ^O` ZS D`kaW&
RS\b S\ dS`bc RS Z|O`bWQZS ,% ^O`OU`O^VS *' 8SbbS RS`\Wl`S RWa^]aWbW]\% _cW Sab
Uk\k`W_cS% VOPWZWbS ZS D`kaWRS\b RS Z|CTTWQS h TWeS`% S\b`S Ocb`Sa% w ZS []\bO\b
RSa bOeSa Sb T`OWa h ^OfS` ^]c` b]cbS ^`SabObW]\ RS aS`dWQS Oaac`kS ^O` Z|CTTWQS%
Ocb`S _cS QSZZSa dWakSa h Z|O`bWQZS + x'

,2' 8|Sab RO\a ZS QOR`S RS QSa RWa^]aWbW]\a _c|WZ Q]\dWS\b RS TOW`S R`]Wb h
RSce Q]\bSabObW]\a a^kQWTW_cSa% a]cZSdkSa ^O` Z|:bOb PSZUS S\ QS _cW
Q]\QS`\S Z| O^^ZWQOPWZWbk% h ZO a]ZcbW]\ Rc ZWbWUS% R|c\S ^O`b% RS Z|O`bWQZS +0 RS
Z|6QQ]`R R|W\Q]`^]`ObW]\ Q]\QZc S\b`S Z|==7 Sb Z|C:7% `SZObWT h Z| O^^ZWQObW]\
Rc w ^`We RS `SdWS\b x Oc `S[P]c`aS[S\b Rc Q]rb RSa `SQVS`QVSa% R|Ocb`S
^O`b% RS ZO RkQWaW]\ Rc D`kaWRS\b Rc *) RkQS[P`S *22) ^]`bO\b W\b`]RcQbW]\
R|c\S wbOeS RS `SQVS`QVS RS bf^S W\bS`\ObW]\OZx'

6PBNOFJI AB G [JKKJN>?FGFOV T G> -BGDFLPB

AB G [,@@JMA A [FI@JMKJM>OFJI

@JI@GP BIOMB ;11- BO G [4/-

-)' @ |:bOb PSZUS% aO\a Q]\bSabS` S\ a]W ZO dOZWRWbk RS Z|6QQ]`R R|W\Q]`^]&
`ObW]\ Q]\QZc ZS *2 ]Qb]P`S *200 S\b`S Z|==7 Sb Z|C:7% [Sb S\ R]cbS Z|]^^]&
aOPWZWbk% h ZcW&[m[S% RSa RWa^]aWbW]\a RS QSb 6QQ]`R% S\ b]cb QOa RS QSZZS _cW
^`kd]Wb Z|O^^ZWQObW]\ Rc ^`W\QW^S Rc w ^`We RS `SdWS\b x Q][[S Q`Wbl`S RS ZO
bOeObW]\ RSa aS`dWQSa `S\Rca ^O` Z|C:7 Oce O\QWS\a :bOba [S[P`Sa RS
Z|==7' @S RS[O\RSc` [Sb S\ OdO\b RSce O`Uc[S\ba h Z| O^^cW RS aO bVlaS 3
R|c\S ^O`b% ZS TOWb _cS ZO 7SZUW_cS \|Sab ^Oa ^O`bWS h QSb 6QQ]`R% Q]\QZc
S\b`S ZSa RSce ]`UO\WaObW]\a 4 R|Ocb`S ^O`b% ZS TOWb _cS Z|SeWabS\QS RS Z|6Q&
Q]`R RS b`OdOWZ PWZObk`OZ S\b`S ZO 7SZUW_cS Sb Z|C:7 f Oc`OWb ^]`bk Rk`]UO&
bW]\' @S RS[O\RSc` OX]cbS _cS Z|W\O^^ZWQOPWZWbk h a]\ kUO`R RS QSb 6QQ]`R
Sab R| OcbO\b ^Zca kdWRS\bS _cS ZO QZOcaS _cW W[^]`bS RO\a QS Q]\bSebS% h
aOd]W` Zh ^`WaS S\ Q][^bS Rc ^`We RS `SdWS\b RSa `SQVS`QVSa% \|OdOWb OcQc\S
^S`bW\S\QS h aO aWbcObW]\% OZ]`a _c|h Z|k^]_cS RS a]\ O^^O`bS\O\QS h ;==7
ZSa `SQVS`QVSa ac` ZO \]cdSOcbk RSa W\dS\bW]\a \S TOWaOWS\b ^Oa S\Q]`S ^O`bWS
RS ZO ZkUWaZObW]\ PSZUS% QSbbS SeWUS\QS \|OfO\b kbk W\b`]RcWbS _cS ^]abk`WSc&
`S[S\b% ^O` Z|STTSb RS ZO Z]W Rc +1 [O`a *21-'
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-*' @|O`Uc[S\b bW`k ^O` Z|:bOb PSZUS RS ZO \]\&^S`bW\S\QS RS ZO QZOcaS
`SZObWdS Oc ^`We RS `SdWS\b% Q][[S Q`Wbl`S RS bOeObW]\% O^^SZZS c\S ]PaS`dO&
bW]\ ^`kZW[W\OW`S' =Z TOcb S\ STTSb TOW`S `S[O`_cS` _cS ZO RWa^]aWbW]\ dWakS
Q]\abWbcS Z|Se^`SaaW]\ R|c\S `lUZS ^S`[O\S\bS% O^^ZWQOPZS h b]cb :bOb Se&
==7 Rla Z]`a _c|WZ O `SQ]c`a Oce aS`dWQSa RS Z|C:7% [m[S aW% O\bk`WSc`S[S\b%
WZ \|O ^Oa kbk S\ ^]aWbW]\ RS RS[O\RS` ZSa [m[Sa aS`dWQSa h Z|==7% Vf^]bVlaS
R|OWZZSc`a Se^`Saak[S\b ^`kdcS ^O` Z| O`bWQZS +- #-$ RS Z|6QQ]`R R|W\Q]`^]`O&
bW]\' 8SQW Sab R|OcbO\b ^Zca d`OW _cS Z|W\bS`^`kbObW]\ ObbOQVkS ^O` ZS RS[O\&
RSc` h QSbbS RWa^]aWbW]\ Q]\RcW`OWb h c\S W\kUOZWbk RS b`OWbS[S\b S\b`S ZSa
O\QWS\a [S[P`Sa RS Z| ==7 S\ QS _cW Q]\QS`\S ZO `k[c\k`ObW]\ RS aS`dWQSa
WRS\bW_cSa'

-+' EcO\b h ZO _cSabW]\ RS ^`W\QW^S a]cZSdkS ^O` Z|:bOb PSZUS% bW`kS RS
ZO ^S`a]\\OZWbk RWabW\QbS RSa RSce ]`UO\WaObW]\a ^O` `O^^]`b h QSZZS RS ZSc`a
:bOba [S[P`Sa% WZ Q]\dWS\b RS `O^^SZS` _cS Z|6QQ]`R R|W\Q]`^]`ObW]\ b`]cdS
aO POaS RO\a ZS D`]b]Q]ZS ac` ZO QS\b`OZWaObW]\% O\\Sek h ZO 8]\dS\bW]\ ac`
ZS P`SdSb Sc`]^kS\% R]\b WZ TOWb ^O`bWS W\bkU`O\bS S\ dS`bc RS Z| O`bWQZS */-
#*$' @O aSQbW]\ =#Z$#O$ RS QS D`]b]Q]ZS ^`kd]Wb _cS Zla :bOba [S[P`Sa RS
Z|==7 ^`S\R`]\b ZSa [Sac`Sa \kQSaaOW`Sa ^]c` ZO TcaW]\ RS QSbbS C`UO\WaObW]\
OdSQ Z|C:7% ZSa []ROZWbka Rc b`O\aTS`b kbO\b TWekSa ^O` c\ OQQ]`R S\b`S ZSa
RSce ]`UO\WaObW]\a' 6 ^O`b QSb S\UOUS[S\b Q]\dS\bW]\\SZ% ZO 7SZUW_cS% S\
bO\b _cS [S[P`S RS Z| O\QWS\ ==7 Sb RS Z|C:7% h ^O`bWQW^k R]cPZS[S\b Oce
]^k`ObW]\a Q]`^]`ObWdSa _cW ]\b [S\k h ZO \kU]QWObW]\ Sb h ZO [WaS S\
dWUcSc` RS Z|6QQ]`R R|W\Q]`^]`ObW]\

-,' GO\a _c|WZ a]Wb \kQSaaOW`S RS ^`S\R`S ^]aWbW]\ S\ ^`W\QW^S ac` ZS ^`]&
PZl[S RS Z|STTSb RSa b`OWbka Q]\QZca ^O` ZSa ]`UO\WaObW]\a W\bS`\ObW]\OZSa h
Z|kUO`R RS ZSc`a [S[P`Sa% ^`]PZl[S R]\b ZO a]ZcbW]\ Rk^S\R RS ZO Q]\abWbc&
bW]\ RS QVOQc\S R|S\b`S SZZSa% WZ O^^O`Onb QZOW`S[S\b RSa QW`Q]\abO\QSa _cW
dWS\\S\b R|mb`S `O^^SZkSa _cS ZO 7SZUW_cS \S aOc`OWb S\ OcQc\ QOa Q]\aWRk`S`
Q][[S MBN FIOBM >GFJN >@O> Z|6QQ]`R R|W\Q]`^]`ObW]\ ^Oaak S\b`S Z| ==7 Sb
Z|C:7' 8Sb 6QQ]`R% Q]\QZc W\Q]\bSabOPZS[S\b RO\a ZS QOR`S RSa ^`kdWaW]\a
Rc D`]b]Q]ZS ac` ZO QS\b`OZWaObW]\% ^`]RcWb a]\ ^ZSW\ STTSb \]\ aScZS[S\b h
Z|kUO`R RS Z|C`UO\WaObW]\% _cW S\ ^`W\QW^S \S aOc`OWb b`OWbS` ZSa :bOba Se&==7
Ocb`S[S\b _cS aSZ]\ ZS Q`Wbl`S Rc ^`We RS `SdWS\b ]c aSZ]\ c\ Q`Wbl`S k_cWdO&
ZS\b% dWaO\b RO\a ZS bS[^a h c\S Q]``Sa^]\RO\QS `OWa]\\OPZS OdSQ QS ^`We 4
WZ O ^]c` STTSb kUOZS[S\b RS ZWS` ZO 7SZUW_cS% ^]c` ZS ^Oaak Sb ^]c` Z| OdS\W`'
C\ \S aOc`OWb R]\Q \WS` _cS ZS ^`W\QW^S Rc Q`Wbl`S Rc w ^`We RS `SdWS\b x abW&
^cZk ^O` Z|O`bWQZS +0 RS Z|6QQ]`R R|W\Q]`^]`ObW]\ O ^`Wa% ^]c` Z|:bOb PSZUS%
dOZSc` R|]PXSQbWT h ObbSW\R`S h ^O`bW` Rc [][S\b ]q QSb :bOb O ]^bk ^]c`
ZS b`O\aTS`b RS QS`bOW\Sa T]\QbW]\a RS `SQVS`QVS h Z|C:7 S\ dS`bc RS ZO Z]W
Rc +1 [O`a *21-% [m[S a|WZ Sab O^^O`c h QSbbS ]QQOaW]\ _cS ZO [WaS S\
]Scd`S RS QS ^`W\QW^S O `S\Q]\b`k [][S\bO\k[S\b% Oc^`la RS Z| OR[W\Wab`O&
bW]\ PSZUS% RSa RWTTWQcZbka bSQV\W_cSa R|]`R`S Q][^bOPZS'
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.JIOBNO>OFJI NPM G> Q>GFAFOV AB G> AV@FNFJI

AP 5MVNFABIO AB G [4/- KJMO>IO @MV>OFJI

AB G> Y O>RB AB MB@EBM@EB AB OSKB FIOBMI>OFJI>G Z

--' 6ce bS`[Sa RS aO ZSbb`S OR`SaakS h Z|CTTWQS ZS + [OW *22-% QWbkS QW&RSa&
aca% Z| OR[W\Wab`ObW]\ PSZUS Se^`W[S Z|]^W\W]\ _cS ZO RkQWaW]\ Rc
*) RkQS[P`S *22)% ^]`bO\b Q`kObW]\ RS ZO bOeS RS `SQVS`QVS RS bf^S W\bS`\O&
bW]\OZ% \S `S^]aS w ac` OcQc\S POaS Xc`WRW_cS a]ZWRS x Sb _cS a]\ O^^ZWQObW]\
h Z|kUO`R RS ZO 7SZUW_cS Sab Oc ac`^Zca Q]\b`OW`S Oce RWa^]aWbW]\a RS Z|6Q&
Q]`R RS b`OdOWZ S\b`S ^O`bWSa% S\ QS _cS QSZcW&QW aS `kTl`S Se^`Saak[S\b Oc
^OWS[S\b RS ZO w bOeS RS `SQVS`QVS W\bS`\ObW]\OZS x'

-.' @S H`WPc\OZ SabW[S% S\ ^`kaS\QS RS QSbbS O`Uc[S\bObW]\% _c|WZ TOcb
RWabW\UcS` WQW RSce ^`]PZl[Sa 3 ZO ZkUOZWbk RS QSbbS bOeS% Q]\aWRk`kS S\ SZZS&
[m[S Sb Oc `SUO`R RS a]\ ^`]^`S QVO[^ R|O^^ZWQObW]\% Sb ZO _cSabW]\ RS ZO
Q][^ObWPWZWbk RS ZO [m[S bOeS OdSQ ZSa RWa^]aWbW]\a RS Z|6QQ]`R RS b`OdOWZ'

-/' @O bOeS RS `SQVS`QVS RS bf^S W\bS`\ObW]\OZ% ^`WaS S\ SZZS&[m[S% Q]`&
`Sa^]\R STTSQbWdS[S\b% OW\aW _cS Z|:bOb PSZUS Z|O Se^]ak OdSQ `OWa]\% h ZO
QObkU]`WS RkTW\WS ^O` Z| O`bWQZS *.% ^O`OU`O^VS . Rc H`OWbk RS KOaVW\Ub]\% h
ZO_cSZZS WZ Sab TOWb `kTk`S\QS ^O` Z| O`bWQZS *S̀ RS Z|6QQ]`R RS b`OdOWZ' 8]\T]`&
[k[S\b h Z| O`bWQZS , Rc `lUZS[S\b ac` ZSa bOeSa% ZS D`kaWRS\b RS Z|C:7 kbOWb
VOPWZWbk h W\abWbcS` QSbbS bOeS RS aO ^`]^`S Ocb]`Wbk% Q]\T]`[k[S\b h Z|W\&
bS\bW]\ _c|WZ OdOWb ^`Wa a]W\ R|O\\]\QS` Oc Q]\aSWZ R|OR[W\Wab`ObW]\% ]q
QSbbS W\\]dObW]\ \|O ^Oa `S\Q]\b`k R|]PXSQbW]\' C\ \S aOc`OWb R]\Q Q]\bSa&
bS` ZO dOZWRWbk RS ZO RkQWaW]\ Rc D`kaWRS\b Rc *) RkQS[P`S *22)% RO\a ZS
QOR`S Rc QVO[^ R|O^^ZWQObW]\ _cW Sab RkTW\W ^O` ZS H`OWbk RS KOaVW\Ub]\'
8SbbS RkQWaW]\% _cW Sab Uk\k`OZS% Q|Sab&h&RW`S RS QO`OQbl`S `kUZS[S\bOW`S% ZWS
b]ca ZSa :bOba [S[P`Sa% R]\b ZO 7SZUW_cS'

-0' =Z O^^O`Onb RS QSbbS O\OZfaS _cS ZO _cSabW]\ h `ka]cR`S ^O` ZS H`WPc&
\OZ Q]\QS`\S c\W_cS[S\b ZS ^]W\b RS aOd]W` aW QSbbS bOeS O ^c mb`S cbWZWakS
^O` d]WS RS `kTk`S\QS% ^]c` `ka]cR`S ZO RWTTWQcZbk SeWabO\b ^]c` Z|OR[W\Wab`O&
bW]\ PSZUS' @O a]ZcbW]\ RS QSbbS _cSabW]\ Rk^S\R RSa `O^^]`ba Q]\b`OQbcSZa
S\b`S Z|C`UO\WaObW]\ Sb Z|:bOb PSZUS SeO[W\ka QW&O^`la'

6PBNOFJI AB G [>KKGF@>?FGFOV ABN .JIQBIOFJIN AB ;FBIIB
NPM GB AMJFO ABN OM>FOVN

-1' @Sa ^O`bWSa OfO\b W\d]_ck ^ZcaWSc`a RWa^]aWbW]\a RS ZO 8]\dS\bW]\ RS
JWS\\S ac` ZS R`]Wb RSa b`OWbka% Rc +, [OW *2/2% ZS H`WPc\OZ O ObbW`k ZSc`
ObbS\bW]\ ac` Z|SeWabS\QS R|c\S 8]\dS\bW]\ ^O`OZZlZS% aWU\kS h JWS\\S ZS
+* [O`a *21/% `SZObWdS Oc R`]Wb RSa b`OWbka S\b`S :bOba Sb ]`UO\WaObW]\a
W\bS`\ObW]\OZSa ]c S\b`S ]`UO\WaObW]\a W\bS`\ObW]\OZSa' G|WZ Sab d`OW _cS ZO
7SZUW_cS O `ObWTWk QSbbS RS`\Wl`S 8]\dS\bW]\ S\ dS`bc RS ZO Z]W Rc *) XcW\
*22+  3JIFOBPM ?BGDB Rc +. RkQS[P`S *22,$% WZ Sab O^^O`c _cS Z|C`UO\WaObW]\
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RkTS\RS`SaaS \|O ^Oa Xca_c|WQW [Wa h ^`]TWb ZO ^]aaWPWZWbk R|ORVkaW]\ ]TTS`bS
^O` Z|O`bWQZS 1- RS ZO Q]\dS\bW]\ Sb _cS QSZZS&QW \|Sab ^Oa S\Q]`S W\bS`\ObW]&
\OZS[S\b S\ dWUcSc`% h RkTOcb R|Od]W` `SQcSWZZW ZS \][P`S RS `ObWTWQObW]\a ]c
R|ORVkaW]\a `S_cWa ^O` Z|O`bWQZS 1.' @S H`WPc\OZ \|S\ SabW[S ^Oa []W\a _cS
ZSa ^`W\QW^Sa RS QSa RSce 8]\dS\bW]\a% _cW a]\b Q]\Q]`RO\ba% ^ScdS\b mb`S
^`Wa S\ Q]\aWRk`ObW]\ Oce TW\a Rc ^`kaS\b ZWbWUS% Oc bWb`S RS w `lUZSa Rc R`]Wb
W\bS`\ObW]\OZ Uk\k`OZ x% Q]\T]`[k[S\b Oce ^`kdWaW]\a RS Z|OQbS RS [WaaW]\'
:\ STTSb% Q][[S zcd`Sa RS Q]RWTWQObW]\% ZSc` ]PXSb SaaS\bWSZ Sab RS T]`[cZS`
RSa `lUZSa c\WdS`aSZZS[S\b `SQ]\\cSa ^O` ZO ^`ObW_cS W\bS`\ObW]\OZS% OW\aW
_c|WZ Sab Se^`W[k Oc ^`kO[PcZS RS Z|c\S Sb RS Z| Ocb`S' HSZZS Sab ZO Q]\QS^bW]\
Se^`W[kS ^O` ZO 8]c` W\bS`\ObW]\OZS RS >cabWQS RO\a a]\ O``mb Rc , Tkd`WS`
*22- ac` ZS RWTTk`S\R bS``Wb]`WOZ S\b`S ZO @WPfS Sb ZS HQVOR #FSQcSWZ *22-%
^' /% \t -*$' @S H`WPc\OZ aS d]Wb kUOZS[S\b Q]\TW`[k RO\a QSbbS ObbWbcRS ^O`
ZO ^`ObW_cS RSa ]`UO\Sa Q`kka ^]c` ZS `lUZS[S\b RSa ZWbWUSa RO\a ZS QOR`S RS
Z|6QQ]`R kbOPZWaaO\b Z|C`UO\WaObW]\ []\RWOZS Rc Q][[S`QS% Rc *. Od`WZ
*22-% _cW ]\b O^^ZW_ck Wbk`ObWdS[S\b ZO 8]\dS\bW]\ RS *2/2 Oc bWb`S RSa
w `lUZSa Q]cbc[Wl`Sa R|W\bS`^`kbObW]\ Rc R`]Wb W\bS`\ObW]\OZ ^cPZWQ x% Oce&
_cSZZSa WZ Sab TOWb `kTk`S\QS h Z| O`bWQZS ,% ^O`OU`O^VS + RS Z|6QQ]`R ac` ZS
`lUZS[S\b RSa ZWbWUSa #d]W` S\ ^O`bWQcZWS` ZO RkQWaW]\ : 8{ 8O>IA>MAN CJM

7BCJMHPG>OBA >IA 0JIQBIOFJI>G 0>NJGFIB" 9G7% +) [OW *22/% KHC 9]Q'
KH(9G+(67(F% Rc +2 Od`WZ *22/% Sb ZO RkQWaW]\ 2>K>I { 9>RBN JI ,G@JEJ#
GF@ -BQBM>DBN" 9G7% *S̀ \]dS[P`S *22/% KHC 9]Q' KH(9G 1(*) ! **(67(
F% Rc - ]Qb]P`S *22/$' 9S b]cbS [O\Wl`S% ZSa RSce ^O`bWSa ]\b [O`_ck ZSc`
OQQ]`R ac` Z|O^^ZWQObW]\ RS QSa Q]\dS\bW]\a h ZSc`a `O^^]`ba'

8PM GB CJIA

-2' @S ZWbWUS _cW ]^^]aS ZO 7SZUW_cS h Z|C:7 R]Wb mb`S `ka]Zc RO\a ZS
QOR`S Rc afabl[S TW\O\QWS` RS Z|C`UO\WaObW]\% bSZ _c|WZ O kbk RkdSZ]^^k S\
bS\O\b Q][^bS RSa QObkU]`WSa Xc`WRW_cSa TWekSa ^O` ZS H`OWbk RS KOaVW\Ub]\
Rc *2 XcW\ *20) #H`OWbk D8H$' 6W\aW _c|WZ O kbk `O^^SZk QW&RSaaca% Z|C:7 R]Wb
S\ ^`W\QW^S TW\O\QS` aSa OQbWdWbka RS [O\Wl`S Ocb]\][S% S\ dS`bc RS aSa `Sa&
a]c`QSa ^`]^`Sa% ZO ^`W\QW^OZS `Saa]c`QS kbO\b Q]\abWbckS ^O` ZSa bOeSa ^S`&
jcSa ^O` Z|]`UO\WaObW]\ S\ Q]\b`S^O`bWS RS aSa ^`SabObW]\a' =Z O^^O`Onb RS
Z|kbcRS Rc afabl[S RS bOeObW]\% TWek ^O` ZS `lUZS[S\b TW\O\QWS` Rc
+) ]Qb]P`S *200% _cS ZSa bOeSa Sb% ^Zca ^O`bWQcZWl`S[S\b% ZSa bOeSa RS
`SQVS`QVS WQW S\ QOcaS% \S a]\b ^Oa ZSa [m[Sa aSZ]\ ZS Q]\bSebS RO\a ZS_cSZ
SZZSa W\bS`dWS\\S\b Sb _cS ZSc` []\bO\b O Q]\\c QS`bOW\Sa dO`WObW]\a RO\a
ZS bS[^a'

.)' @ |C:7 ^S`j]Wb OQbcSZZS[S\b RSa bOeSa ^]c` QW\_ QObkU]`WSa RS
`SQVS`QVSa% h aOd]W` 3

>! ZSa `SQVS`QVSa w Sc`]^kS\\Sa x% ^]c` RSa RS[O\RSa RS P`SdSb Sc`]^kS\
Rk^]akSa S\ dS`bc RS ZO 8]\dS\bW]\ ac` ZS P`SdSb Sc`]^kS\% TOQbc`kSa Oc bOce
^`kdc ^O` Z|O`bWQZS + Rc `lUZS[S\b 4
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?!"ZSa `SQVS`QVSa w W\bS`\ObW]\OZSa x% ^]c` RSa RS[O\RSa RS P`SdSb W\bS`\ObW]&
\OZSa% Rk^]akSa S\ dS`bc Rc H`OWbk D8H% kUOZS[S\b TOQbc`kSa Oc bOce ^`kdc
^O` Z|O`bWQZS + Rc `lUZS[S\b 4
Q$ ZSa `SQVS`QVSa w \ObW]\OZSa x% ^]c` RSa RS[O\RSa RS P`SdSb \ObW]\OZSa RSa

O\QWS\a :bOba [S[P`Sa RS Z|==7 R]\b ZO ZkUWaZObW]\ ^`kd]Wb c\S bSZZS `SQVS`QVS%
TOQbc`kSa h QSa :bOba h I\^`We RS `SdWS\b QOZQcZk R|O\\kS S\ O\\kS% ac` ZO POaS
RSa Q][^bSa RS Z|C:7% Q]\T]`[k[S\b Oce ^`kdWaW]\a RS Z|6QQ]`R R|W\Q]`^]`O&
bW]\ Rc *2 ]Qb]P`S *200 4

A! ZSa `SQVS`QVSa RS w bf^S W\bS`\ObW]\OZ x ^]c` RSa RS[O\RSa \ObW]\OZSa RSa
:bOba ^O`bWSa Rc H`OWbk D8H R]\b ZO ZkUWaZObW]\ ^`kd]Wb c\S bSZZS `SQVS`QVS'
8SbbS bOeObW]\ O kbk W\b`]RcWbS S\ *22)% OdSQ STTSb Oc , XO\dWS` *22*% ac` POaS
RS Z|O`bWQZS , Rc `lUZS[S\b% OW\aW _c|WZ O kbk Se^]ak QW&RSaaca 4 S\TW\%
S$ RSa `SQVS`QVSa RWbSa w abO\RO`R Z ^]c` R|Ocb`Sa RS[O\RSa RS P`SdSb _cS

QSZZSa [S\bW]\\kSa QW&RSaaca' 8SbbS bOeS Sab ^S`jcS% SZZS OcaaW% ac` POaS RS Z|O`&
bWQZS , Rc `lUZS[S\b$'

.*' GScZSa ZSa bOeSa [S\bW]\\kSa a]ca P$% Q$ Sb R$ ]\b c\S ^S`bW\S\QS ^]c`
ZS ^`kaS\b ZWbWUS 4 ZSa `SQVS`QVSa w Sc`]^kS\\Sa x% a^kQWTW_cSa Oce P`SdSba
RkZWd`ka RW`SQbS[S\b ^O` Z|C`UO\WaObW]\% Sb ZSa `SQVS`QVSa RWbSa w abO\RO`R x%
QObkU]`WS `kaWRcSZZS RO\a ZS afabl[S% ^ScdS\b `SabS` V]`a RS Q]\aWRk`ObW]\'
=Z O^^O`Onb RSa R]\\kSa% W\Q]\bSabkSa% T]c`\WSa ^O` Z|C`UO\WaObW]\ RkTS\RS&
`SaaS% _cS ZSa []\bO\ba RSa bOeSa ZWbWUWScaSa #bOeS ^]c` `SQVS`QVSa W\bS`\O&
bW]\OZSa ( bOeS ^]c` `SQVS`QVSa RS bf^S W\bS`\ObW]\OZ ( ^`We RS `SdWS\b$ O kbk
ZS acWdO\b% S\ 9:A% h ^O`bW` RS ZO [WaS S\ dWUcSc` RS Z|6QQ]`R RS b`OdOWZ%
aWU\k S\ RkQS[P`S %*21/ #ZSa bOeSa OQ_cWbbkSa ^O` ZO 7SZUW_cS O^^O`OWaaO\b
S\ QO`OQbl`Sa U`Oa$ 3

,IIVB 7B@E$ FIO$
7B@E$

AB OSKB FIO$
5MFR

AB MBQFBIO

*210 '%+) { " +)*2
*211 '%+) { +*--
*212 '%+) { +,//
*22) ''%% { +-1/
*22* ++)) '+%% +0,*
*22+ +-)) '+%% +/0*
*22, +-)) '+%% +1++
*22- +-)) '+%% +12.
*22. +-)) '+%% ,))/
*22/ +-)) '+%% ,)-.
*220 ++)) '+%% ,*0) #Sab'$

.+' =Z O^^O`Onb QZOW`S[S\b RS QSa R]\\kSa _cS ^S\RO\b ZO ^`S[Wl`S O\\kS
Oc Q]c`a RS ZO_cSZZS Z|6QQ]`R RS b`OdOWZ Tcb O^^ZW_ck #*210$ ZO bOeS dS`akS
^O` ZO 7SZUW_cS kbOWb ZkUl`S[S\b ac^k`WSc`S Oc ^`We RS `SdWS\b% QS _cW kbOWb
Q]\\c Sb OQQS^bk h Z|k^]_cS 4 _cS ^S\RO\b ZSa b`]Wa O\\kSa acWdO\bSa Sb Xca&
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_c|h ZO []RWTWQObW]\ Rc afabl[S RS bOeObW]\ #*211% *212%*22)$% SZZS f kbOWb
W\Tk`WSc`S 4 _cS ^S\RO\b ZSa b`]Wa ^`S[Wl`Sa O\\kSa acWdO\b ZS `SZldS[S\b RS
ZO `SRSdO\QS Oc \WdSOc RS ZO \]cdSZZS bOeS RS `SQVS`QVS RS bf^S W\bS`\ObW]&
\OZ #*22*%*22+%*22,$% ZO bOeS ^OfkS kbOWb ac^k`WSc`S Oc ^`We RS `SdWS\b 4
_c|S\ *22-% O\\kS Oc Q]c`a RS ZO_cSZZS Z|:bOb PSZUS O a]cZSdk ^]c` ZO ^`S&
[Wl`S T]Wa c\S Q]\bSabObW]\% SZZS kbOWb ^`ObW_cS[S\b h ^O`Wbk 4 _cS RS^cWa%
SZZS Sab Rc`OPZS[S\b W\Tk`WSc`S Oc ^`We RS `SdWS\b _cW% ^]c` aO ^O`b% [O`_cS
c\S bS\RO\QS Q]\bW\cS h ZO Q`]WaaO\QS'

.,' @Sa ^O`bWSa \|OfO\b ^Oa `kcaaW h b`]cdS` c\S a]ZcbW]\ O[WOPZS h QS
^`]PZl[S% ZS H`WPc\OZ R]Wb abObcS` ac` ZSc`a ^]aWbW]\a `kQW^`]_cSa% QS _cW
Z| O[l\S`O h SeO[W\S` aW ZSa RWa^]aWbW]\a RS Z|6QQ]`R RS b`OdOWZ a]\b S\Q]`S
O^^ZWQOPZSa RO\a ZSc` T]`[S ^`S[Wl`S ]c aW SZZSa ]\b kbk kdS\bcSZZS[S\b
[]RWTWkSa% RS [O\Wl`S ^`]dWa]W`S ]c RkTW\WbWdS% ^O` Z|STTSb RS ZO RkZWPk`ObW]\
Rc 8]\aSWZ R|OR[W\Wab`ObW]\% ]c ^O` ZSa OQbSa Sb Q][^]`bS[S\ba cZbk`WSc`a
RSa ^O`bWSa'

,KKMV@F>OFJI AB G> NFOP>OFJI

>P MBD>MA AP AMJFO FIOBMIB AB G [4MD>IFN>OFJI$

.-' D]c` Z|O^^`kQWObW]\ RS ZO aWbcObW]\ S\b`S ^O`bWSa Oc `SUO`R Rc R`]Wb
W\bS`\S RS Z|C`UO\WaObW]\ b`]Wa [][S\ba acQQSaaWTa R]WdS\b mb`S S\dWaOUka 3
ZO ^k`W]RS ]cdS`bS ^O` ZO'Q]\QZcaW]\ RS Z|6QQ]`R RS b`OdOWZ S\ *21/% ZSa RkZW&
Pk`ObW]\a Rc 8]\aSWZ R|OR[W\Wab`ObW]\ Rc 0 RkQS[P`S *22)% RkP]cQVO\b ac`
ZO [WaS S\ dWUcSc` Rc \]cdSOc `kUW[S RS bOeObW]\% S\TW\% ZO ^k`W]RS ^]abk&
`WSc`S% _cW dO RS QSa RkZWPk`ObW]\a h Z|]cdS`bc`S RS ZO ^`]QkRc`S Q]\bS\&
bWScaS'

..' =Z Q]\dWS\b RS `O^^SZS` _cS Z|6QQ]`R RS b`OdOWZ S\b`S Z|C:7 Sb ZO 7SZ&
UW_cS OdOWb kbk a]c[Wa h Z| O^^`]PObW]\ Rc 8]\aSWZ R|OR[W\Wab`ObW]\ a]ca ZS
Q]cdS`b R|c\ Se^]ak W\b`]RcQbWT #R]Q' 86(*.(1/% Rc +) [O`a *21/$ _cW% O^`la
c\ `O^^SZ Rc D`]b]Q]ZS RS QS\b`OZWaObW]\ Sb RS Z|6QQ]`R R|W\Q]`^]`ObW]\%
Se^ZW_cOWb QS _cW acWb h ^`]^]a RS Z| O`bWQZS *+ 3

w:\ `OWa]\ RS ZO ab`cQbc`S OR[W\Wab`ObWdS Sb PcRUkbOW`S RS Z|CTTWQS PSZUS RS
ZO ^`]^`Wkbk W\Rcab`WSZZS% ZO 7SZUW_cS a]cVOWbS ]^bS` ^]c` ZS afabl[S Rc []\&
bO\b RS ZO bOeS RS `SQVS`QVS W\bS`\ObW]\OZS% O^^ZWQOPZS bO\b ^]c` ZSa `SQVS`QVSa
\ObW]\OZSa _cS ^]c` ZSa `SQVS`QVSa RS bf^S W\bS`\ObW]\OZ' 8|Sab h Z|k\]\Qk RS
QS afabl[S Sb RSa []ROZWbka RS a]\ O^^ZWQObW]\ _cS a|ObbOQVS Z|O`bWQZS *+' @|]^&
bW]\ OQbcSZZS TOWbS ^O` ZO 7SZUW_cS \S ^`kXcUS ^Oa _cS QSb :bOb a]cVOWbS% ZS QOa
kQVkO\b% ^OaaS` cZbk`WSc`S[S\b Oc `kUW[S RSa Q]rba STTSQbWTa Z]`a_cS ZSa Q]\RW&
bW]\a ZS ^S`[Sbb`]\b' x

=Z O^^O`Onb RS QS `O^^SZ _cS Z|O`bWQZS *+ \|OdOWb ^Oa ^]c` Pcb R|Oaac`S` h
ZO 7SZUW_cS ZO X]cWaaO\QS ^S`[O\S\bS R|c\ `kUW[S RS bOeObW]\ _cW% aOcT c\S
Q]o\QWRS\QS O^^`]eW[ObWdS Sb [][S\bO\kS OdSQ ZS ^`We RS `SdWS\b% \S Q]`&
`Sa^]\ROWb R|OcQc\S [O\Wl`S h Z|]PXSb RSa ^`SabObW]\a T]c`\WSa S\ dS`bc RS
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Z|6QQ]`R RS b`OdOWZ' =Z a|OUWaaOWb S\ `kOZWbk R|c\S a]ZcbW]\ b`O\aWb]W`S% S\
ObbS\RO\b _cS Z|:bOb PSZUS a]Wb S\ [Sac`S RS [Sbb`S S\ zcd`S ZS `kUW[S Rc
^`We RS `SdWS\b% RO\a RSa bS`[Sa k_cWdOZO\b h QSce _cW a|O^^ZW_cOWS\b Oce
Ocb`Sa :bOba Se&==7 TOWaO\b SekQcbS` RSa ^`SabObW]\a RS [m[S \Obc`S'

./' @S QO`OQbl`S RSdS\c ^Sc aObWaTOWaO\b RS QSbbS aWbcObW]\ Tnb Z|]PXSb
R|c\S ZSbb`S OR`SaakS ZS +, Tkd`WS` *211 ^O` ZS D`kaWRS\b RS Z|CTTWQS Oc <]c&
dS`\S[S\b PSZUS' 6^`la Od]W` `SZSdk RO\a QSbbS ZSbb`S Z|W\Q]\dk\WS\b _cS ZS
b`OWbS[S\b OQQ]`Rk h ZO 7SZUW_cS Q][^]`bOWb ^]c` ZSa Ocb`Sa :bOba Se&==7
Sb ZS ^`kXcRWQS QOcak h Z|C`UO\WaObW]\ Rc TOWb _cS ZS ^`We RS `SdWS\b OdOWb
Rk^Oaak S\b`S bS[^a ZO bOeS RS `SQVS`QVS W\bS`\ObW]\OZS% ZS D`kaWRS\b ^`Sa&
aOWb Z|:bOb PSZUS RS Q]\aS\bW` h c\ ^OaaOUS Oc `kUW[S Rc ^`We RS `SdWS\b'
8SbbS ZSbb`S \S `Sjcb ^Oa ^Zca _c|c\S `k^]\aS RWZOb]W`S'

.0' @O _cSabW]\ Tcb OZ]`a `S^`WaS Z]`a RS ZO ,2S aSaaW]\ Rc 8]\aSWZ R|OR[W&
\Wab`ObW]\% Rc - Oc 0 RkQS[P`S *22)% R]\b ZSa b`OdOce a]\b `STZkbka ^O` b`]Wa
]`R`Sa RS R]Qc[S\ba 3 c\ Se^]ak RSa []bWTa% a]ca ZO Q]bS 86(//(2) Fkd' *%
_cW O ^]c` ]PXSb RS ^`kaS\bS` Oc 8]\aSWZ c\S `kdWaW]\ Rc afabl[S RSa bOeSa%
ZS ^`]Qla dS`POZ Rc 8]\aSWZ R| OR[W\Wab`ObW]\ a]ca ZO Q]bS 86(DJ ,2 Sb ZO
^cPZWQObW]\ Rc `kacZbOb RSa RkZWPk`ObW]\a Oc >]c`\OZ ]TTWQWSZ RS Z|C`UO\WaO&
bW]\ Rc *) RkQS[P`S *22)'

.1' =Z `kacZbS RS QSa R]Qc[S\ba _c|c\ OQQ]`R c\O\W[S a|kbOWb kbOPZW Oc
8]\aSWZ R|OR[W\Wab`ObW]\ \]\ aScZS[S\b ac` ZO Q`kObW]\ RS ZO \]cdSZZS bOeS
RS `SQVS`QVS RS bf^S W\bS`\ObW]\OZ% [OWa S\Q]`S ac` ZO ^]aaWPWZWbk RS Z|O^^ZW&
QObW]\ RS QSbbS bOeS Oce `SQVS`QVSa \ObW]\OZSa RS[O\RkSa ^O` ZO 7SZUW_cS%
S\ `S[^ZOQS[S\b RS ZO bOeS RS `SQVS`QVS W\bS`\ObW]\OZS ^`kdcS RO\a Z|6Q&
Q]`R RS Q]]^k`ObW]\' @O \]cdSZZS bOeS O kbk dS`akS ^O` Z|:bOb PSZUS h ^O`bW`
RS ZO ^`S[Wl`S kQVkO\QS O^`la ZO [WaS S\ dWUcSc` Rc \]cdSOc `kUW[S RS
bOeObW]\% ZS , XO\dWS` *22*'

.2' DO` ZSbb`S Rc *, [O`a *22*% ZS D`kaWRS\b `S^`Wb ZS acXSb O[]`Qk ^O`
aO ZSbb`S Rc +, Tkd`WS` *211% S\ RS[O\RO\b Oc <]cdS`\S[S\b PSZUS RS \kU]&
QWS` c\S []RWTWQObW]\ RS Z|6QQ]`R RS b`OdOWZ' =Z ZcW ]TT`Wb RSce ]^bW]\a 3 a]Wb
RS aS `OZZWS` Oc `kUW[S Rc ^`We RS `SdWS\b h Z|kUOZ RSa Ocb`Sa :bOba Se&==7%
a]Wb R|OQQS^bS` ZO bOeS RS `SQVS`QVS RS bf^S W\bS`\ObW]\OZ% OZWU\kS ac` ZS
[]\bO\b RS ZO bOeS RS `SQVS`QVS abO\RO`R' @ |OR[W\Wab`ObW]\ PSZUS% O^`la
Od]W`% RO\a c\S ZSbb`S Rc +/ [O`a *22*% OQQS^bk ZO ^`S[Wl`S dO`WO\bS%
RS[O\RO RO\a c\S ZSbb`S Rc ** Od`WZ *22* Z| O^^ZWQObW]\ w[][S\bO\kS x RS
ZO bOeS RS `SQVS`QVS RS bf^S W\bS`\ObW]\OZ% S\ ObbS\RO\b _cS a]WS\b Q`kSa ZSa
Q]\RWbW]\a Q][^bOPZSa ^S`[SbbO\b RS ^OaaS` Oc `kUW[S Rc ^`We RS `SdWS\b'

/)' :\ Z|OPaS\QS RS ^`]U`la dS`a QS RS`\WS` ]PXSQbWT% Z|C:7 O OR]^bk c\S
^]aWbW]\ ^Zca TS`[S' 9O\a c\S ZSbb`S Rc */ [O`a *22+% O^`la Od]W` `SZSdk
_cS Z|O`bWQZS +0 RS Z |6QQ]`R R|W\Q]`^]`ObW]\ [Sb h QVO`US RSa :bOba Se&==7
ZS ^`We RS `SdWS\b% Z|CTTWQS `O^^SZOWb _cS% Z]`a RS ZO Q]\QZcaW]\ RS Z|6QQ]`R
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RS b`OdOWZ% ZO 7SZUW_cS w ^]c` RSa `OWa]\a RS Q][[]RWbk RS USabW]\ _cW ZcW
kbOWS\b ^`]^`Sa% O ^`kTk`k c\ `kUW[S RS `k[c\k`ObW]\ T]`TOWbOW`S RSa aS`dWQSa
RS Z|C:7 x' @O [m[S ZSbb`S OX]cbOWb _c|h Z|]QQOaW]\ RS ZO `kdWaW]\ RSa bOeSa
[WaSa S\ dWUcSc` OdSQ STTSb Oc , XO\dWS` *22*% WZ kbOWb S\bS\Rc S\b`S ZSa aS`&
dWQSa PSZUSa Sb Z|C:7 w _cS ZO `kTk`S\QS TOWbS h Z|O`bWQZSZ+ RS Z| OQQ]`R RS b`O&
dOWZ Oc []\bO\b RS ZO bOeS RS `SQVS`QVS W\bS`\ObW]\OZS RSdOWb aS ZW`S% RO\a
Z|Sa^`Wb R|c\S W\bS`^`kbObW]\ RS P]\\S T]W RSa b`OWbka Sb Q][^bS bS\c RS
Z|kd]ZcbW]\ RSa QW`Q]\abO\QSa W\bS`dS\cS RS^cWa ZO Q]\QZcaW]\ RS Z|OQQ]`R RS
b`OdOWZ% Q][[S c\S `kTk`S\QS h ZO bOeS RS `SQVS`QVS RS bf^S W\bS`\ObW]\OZ' x

/*' @O ZSbb`S Rc */ [O`a *22+ kbO\b `SabkS aO\a `k^]\aS% Z|C:7% b]cb S\
`O^^SZO\b a]\ Q]\bS\c% TWb aOd]W` Oc <]cdS`\S[S\b PSZUS% ^O` c\S ZSbb`S Rc
+, Tkd`WS` *22-% _c|WZ `SabOWb b]cb RWa^]ak h []RWTWS` Z|6QQ]`R RS b`OdOWZ w RS
[O\Wl`S h O^^ZW_cS` h ZO 7SZUW_cS ZS [m[S `kUW[S TW\O\QWS` _c|Oce Ocb`Sa
:bOba Se&==7% Sb QS OdSQ STTSb `kb`]OQbWT Oc *S̀ XO\dWS` *22*' x 8|Sab Oc `Sjc
RS QSbbS Q][[c\WQObW]\ _cS Z|OR[W\Wab`ObW]\ PSZUS a]cZSdO ^]c` ZO ^`S[Wl`S
T]Wa% ^O` aO ZSbb`S Rc + [OW *22-% ZO Q]\bSabObW]\ _cW Sab h Z|]`WUW\S Rc ^`k&
aS\b ZWbWUS% S\ [SbbO\b S\ R]cbS ZO ZkUOZWbk RS Z|W\b`]RcQbW]\ RS ZO bOeS RS
`SQVS`QVS RS bf^S W\bS`\ObW]\OZ Sb RS a]\ O^^ZWQObW]\ h Z|:bOb PSZUS' =Z kbOWb
OX]cbk _cS Z|:bOb PSZUS Q]\bW\cS`OWb h dS`aS` ZO bOeS Oc bOce TWek ^O` Z|C`&
UO\WaObW]\% [OWa _cS w QSa ^OWS[S\ba \|W[^ZW_cS`]\b PWS\ ar`% Q][[S ^O` ZS
^Oaak% OcQc\S `SQ]\\OWaaO\QS ^O` ZSa Ocb]`Wbka PSZUSa RS ZO ZkUOZWbk RS QS
bO`WT x'

/+' @O ^`WaS S\ Q]\aWRk`ObW]\ RS Z|S\aS[PZS RS QSa R]\\kSa ^S`[Sb Oc
H`WPc\OZ RS RkTW\W` Q][[S acWb ZO aWbcObW]\ Xc`WRW_cS a]ca Z|O\UZS RSa `lUZSa
Sb RSa ^`W\QW^Sa _cW `kUWaaS\b ZS T]\QbW]\\S[S\b RS Z|C`UO\WaObW]\ 3

>! =Z \S aOc`OWb mb`S Q]\bSabk _cS Z|O^^ZWQObW]\ RS ZO bOeS RS `SQVS`QVS W\bS`&
\ObW]\OZS% bSZZS _cS ^`kdcS ^O` Z|O`bWQZS *+ RS Z|6QQ]`R RS b`OdOWZ% O kbk OPO\&
R]\\kS ^]c` RS P]\\Sa `OWa]\a ^O` ZSa ^O`bWSa' 8SbbS bOeS% OR]^bkS h Z|]`WUW\S
\]\ ^O`QS _cS aO \Obc`S Q]``Sa^]\ROWb h ZO a^kQWTWQWbk RSa `SQVS`QVSa \ObW]&
\OZSa% [OWa S\ `OWa]\ RS ZO Q]``Sa^]\RO\QS RS a]\ []\bO\b Oc ^`We RS `SdWS\b
RS Z|k^]_cS% Sab RSdS\cS W\ORk_cObS' :\ STTSb% a]\ []\bO\b Sab b][Pk `O^WRS&
[S\b Oc&RSaa]ca Rc \WdSOc _cW Oaac`OWb c\S `k[c\k`ObW]\ acTTWaO\bS RSa b`O&
dOce OQQ][^ZWa ^O` Z|CTTWQS' @O Q][^kbS\QS ^]c` TWeS` QSbbS bOeS kbO\b `kaS`&
dkS Oc 8]\aSWZ R|OR[W\Wab`ObW]\% WZ Sab h \]bS` _cS Z|:bOb PSZUS Sab Q]&`Sa^]\&
aOPZS RS QSbbS kd]ZcbW]\ h ZO POWaaS Sb _c|S\ b]cbS P]\\S T]W WZ \S aOc`OWb R]\Q
Z|W\d]_cS` h a]\ OdO\bOUS' @O `kOZWbk RS QSbbS aWbcObW]\% aWU\OZkS Rla *211 ^O`
Z|]`UO\WaObW]\% O kbk `SQ]\\cS ^O` ZS 8]\aSWZ R|OR[W\Wab`ObW]\ h aO aSaaW]\ RS
RkQS[P`S *22) Sb OR[WaS h QSbbS ]QQOaW]\ ^O` ZSa `S^`kaS\bO\ba PSZUSa'

?! =Z Sab Q]\abO\b _cS ZO 7SZUW_cS O O^^ZW_ck ZS `kUW[S RS ZO bOeS RS
`SQVS`QVS RS bf^S W\bS`\ObW]\OZ Rla ZS ^`S[WS` ^OWS[S\b acWdO\b ZO [WaS S\
dWUcSc` RS ZO \]cdSZZS bOeS'
Q$ =Z Sab Q]\abO\b OcaaW _c|c\ OQQ]`R a|Sab kbOPZW% Q]\T]`[k[S\b Oce ^`]^]&

aWbW]\a Rc D`kaWRS\b RS Z|CTTWQS% ^O` Z|kQVO\US RS ZSbb`Sa RS *22* S\b`S ZSa
`S^`kaS\bO\ba RS Z|:bOb PSZUS Sb Z|C`UO\WaObW]\% h Z|STTSb R|O^^ZW_cS` Rka]`[OWa
ZO \]cdSZZS bOeS RS `SQVS`QVS RS bf^S W\bS`\ObW]\OZ Oce ^`SabObW]\a T]c`\WSa h
ZO 7SZUW_cS Oc bWb`S RS aSa `SQVS`QVSa \ObW]\OZSa Sb _cS ZS []\bO\b RS QSbbS



-)) G:BH:B8: 6F7=HF6@:

bOeS O kbk Q]\aWRk`k h QSbbS k^]_cS Q][[S c\ k_cWdOZS\b T]`TOWbOW`S ORk_cOb
RS QS _c|Oc`OWb ^c `kacZbS` RS Z|O^^ZWQObW]\ Rc afabl[S Rc ^`We RS `SdWS\b' @O
dOZWRWbk RS QS `kUW[S O kbk Q]\TW`[kS RO\a ZO acWbS ^O` ZS dS`aS[S\b `kUcZWS %̀
^O` Z|:bOb PSZUS% RS ZO bOeS Oc \WdSOc TWek ^O` ZO RkQWaW]\ Rc ^`kaWRS\b RS Z|CT&
TnQS'

A! @Sa QW`Q]\abO\QSa _cW ]\b S\b]c`k Z|OQQ]`R W\bS`dS\c Oc aSW\ Rc 8]\aSWZ
R|OR[W\Wab`ObW]\ Sb Z|kQVO\US RS ZSbb`Sa RS *22* []\b`S\b _cS ZSa ^O`bWSa \|]\b
Q]\aWRk`k Z|O``O\US[S\b b`]cdk _cS Q][[S c\S a]ZcbW]\ b`O\aWb]W`S% Z|_PXSQbWT
`SabO\b Z|O^^ZWQObW]\% ^O` ZO 7SZUW_cS% Rc afabl[S Rc ^`We RS `SdWS\b% h ZO
TOdSc` R|c\S []RWTWQObW]\ T]`[SZZS RS Z|6QQ]`R RS b`OdOWZ PWZObk`OZ'

@ |O`bWQZS *+ R]Wb R]\Q mb`S Q]\aWRk`k Q][[S \|kbO\b ^Zca O^^ZWQOPZS
RS^cWa QSbbS k^]_cS Sb a]\ O^^ZWQObW]\ \S aOc`OWb mb`S `kQZO[kS ^O` Z|:bOb
PSZUS' =Z S\ RkQ]cZS _cS ZS bOce RS ZO bOeS RS `SQVS`QVS W\bS`\ObW]\OZS \S
aOc`OWb aS`dW` RS `kTk`S\QS ^]c` ZO a]ZcbW]\ Rc ZWbWUS'

/,' @O dOZWRWbk RS Z| OQQ]`R W\bk`W[OW`S QW&RSaaca QO`OQbk`Wak \S aOc`OWb
mb`S Q]\bSabkS' :\ STTSb% Q][^bS bS\c RS Z|W\ORk_cObW]\% `SQ]\\cS ^O` ZSa
^O`bWSa% Rc Q`Wbl`S `SbS\c ]`WUW\OW`S[S\b RO\a Z|O`bWQZS *+ RS Z|6QQ]`R RS
b`OdOWZ Sb RS Z|W[^`k^O`ObW]\ RS Z|:bOb PSZUS h [Sbb`S S\ zcd`S ZS afabl[S
Rc ^`We RS `SdWS\b W[^]ak ^O` Z|6QQ]`R R|W\Q]`^]`ObW]\% WZ O^^O`bS\OWb Oc
D`kaWRS\b RS Z|CTTWQS RS ^`]^]aS`% Sb Oc 8]\aSWZ R|OR[W\Wab`ObW]\% R|S\bk`W&
\S` b]cbS [Sac`S acaQS^bWPZS RS ^S`[Sbb`S h Z|CTTWQS R|Oaac`S` Z|SekQcbW]\ RS
Z|6QQ]`R RS b`OdOWZ aO\a S\Q]c`W` RSa QVO`USa W\Q][^ObWPZSa OdSQ a]\ k_cW&
ZWP`S PcRUkbOW`S Sb aO\a [O\_cS` h Z|kUOZWbk RS b`OWbS[S\b _c|WZ R]Wb Oce
:bOba [S[P`Sa' AWaS RSdO\b ZS QV]We S\b`S ZO \]cdSZZS bOeS RS `SQVS`QVS
RS bf^S W\bS`\ObW]\OZ Sb ZS afabl[S Rc ^`We RS `SdWS\b% ZO 7SZUW_cS O ]^bk
^]c` ZS `kUW[S RS ZO bOeS RS `SQVS`QVS RS bf^S W\bS`\ObW]\OZ' :ZZS O% S\
^ZSW\S Q]\\OWaaO\QS RS QOcaS% OQQS^bk QS [kQO\Wa[S h bWb`S ^`]dWa]W`S Sb
`SQ]\\c _cS ZO []RWTWQObW]\ RS Z|6QQ]`R RS b`OdOWZ RSdOWb aS TOW`S ^O`
Z|OR]^bW]\ Rc afabl[S Rc ^`We RS `SdWS\b' @S `Sa^SQb RS QSa ]PZWUObW]\a
a|W[^]aS h ZO 7SZUW_cS% Q]\T]`[k[S\b Oc RSd]W` RS Q]]^k`ObW]\ Z]fOZS _cW
ZcW W\Q][PS h Z|kUO`R RS Z|C`UO\WaObW]\% bO\b _cS \S aS`O ^Oa W\bS`dS\cS c\S
a]ZcbW]\ RkTW\WbWdS% Q]\aWabO\b RO\a Z|W\b`]RcQbW]\ T]`[SZZS RS ZO `lUZS Rc
^`We RS `SdWS\b RO\a Z|6QQ]`R RS b`OdOWZ ^]c` `S[^ZOQS` Z|O`bWQZS *+ _cW f
acPaWabS [OZU`k a]\ W\]^k`O\QS'

/-' 8SbbS Q]\QZcaW]\ \|Sab ^Oa W\dOZWRkS ^O` Z|]PXSQbW]\ bW`kS% ^O` Z|:bOb
PSZUS% RS ZO QW`Q]\abO\QS _cS ZO bOeS RS `SQVS`QVS RS bf^S W\bS`\ObW]\OZ
Oc`OWb kbk Rkb]c`\kS RS aO T]\QbW]\ ^O` ZS TOWb RS Z|kbS\R`S Oce `SQVS`QVSa
\ObW]\OZSa' @S H`WPc\OZ TOWb `S[O`_cS` _c|S\ a]cZSdO\b QSb O`Uc[S\b% ZS
RS[O\RSc` aS [Sb S\ Q]\b`ORWQbW]\ OdSQ ZcW&[m[S% S\ QS _s|WZ `kQZO[S ^O`
OWZZSc`a ZS `Sb]c` h ZO bOeS RS `SQVS`QVS W\bS`\ObW]\OZS% OcaaW ^Sc ^S`bW\S\bS
Oce `SQVS`QVSa \ObW]\OZSa _cS ZO \]cdSZZS bOeS'

/.' @Sa ^O`bWSa OfO\b W\d]_ck S\ ]cb`S ZSa `lUZSa Rc R`]Wb W\bS`\ObW]\OZ
Uk\k`OZ% ^O` `kTk`S\QS h QS`bOW\Sa RWa^]aWbW]\a RSa 8]\dS\bW]\a RS JWS\\S
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ac` ZS R`]Wb RSa b`OWbka% ZS H`WPc\OZ O ZS RSd]W` R|SeO[W\S` kUOZS[S\b QS
[]fS\ OdO\b RS Q]\QZc`S'

,KKMV@F>OFJI AB G> NFOP>OFJI
>P MBD>MA ABN MWDGBN ABN .JIQBIOFJIN AB ;FBIIB

NPM GB AMJFO ABN OM>FOVN

//' 6W\aW _cS Z|C`UO\WaObW]\ RkTS\RS`SaaS Z|O Se^]ak RO\a ZS RS`\WS` kbOb
RS a]\ O`Uc[S\bObW]\% ZO aWbcObW]\ Q`kkS% ^O` c\ Q][^]`bS[S\b Q]\QS`bk
RSa ^O`bWSa% RO\a ZS QOR`S Sb h ZO acWbS RSa RkZWPk`ObW]\a Sb RkQWaW]\a RS
RkQS[P`S *22)% Sab ZkUWbW[kS ^O` ZSa Q`Wbl`Sa RS Z|O`bWQZS ,* RSa RSce
8]\dS\bW]\a RS JWS\\S S\ QS _cS QSbbS RWa^]aWbW]\ ^`kd]Wb _c|c\ b`OWbk
W\bS`\ObW]\OZ { S\ Z|]QQc``S\QS Z|6QQ]`R RS b`OdOWZ PWZObk`OZ { R]Wb mb`S
S\dWaOUk \]\ aScZS[S\b RO\a aSa bS`[Sa% [OWa S\Q]`S RO\a a]\ Q]\bSebS Sb
h ZO Zc[Wl`S RS a]\ ]PXSb Sb RS a]\ Pcb' 8][^bS bS\c RS ZO ^O`bWQcZO`Wbk Rc
^`kaS\b ZWbWUS% WZ Q]\dWS\b RS bS\W` Q][^bS% S\ ^`S[Wl`S ZWU\S% Rc Q]\bSebS%
S\ dcS R|O^^`kQWS` Z|STTSb Xc`WRW_cS Rc Q][^]`bS[S\b RSa ^O`bWSa Sb RS ZSc`a
OQbW]\a' :\ Z|]QQc``S\QS% Z|SeO[S\ Rc Q]\bSebS RS Z|6QQ]`R RS b`OdOWZ% a]ca
Z|O\UZS RSa Q`Wbl`Sa RS Z|O`bWQZS ,*% R]\\S S\ STTSb RSa W\RWQObW]\a aWU\WTWQO&
bWdSa'

>! D]c` O^^`kQWS` ZS a]`b RS Z|6QQ]`R RS b`OdOWZ Sb% ^Zca ^O`bWQcZWl`S[S\b% RS
a]\ O`bWQZS *+% WZ TOcb bS\W` Q][^bS RSa b`OWbka _cW ZS ^`kQlRS\b% h aOd]W`% KMB#
HFWMBHBIO" RS ZO 8]\dS\bW]\ ac` ZS P`SdSb Sc`]^kS\ _cW% ^]c` ZO USabW]\ RSa
biQVSa S\dWaOUkSa% O Q`kS c\S ab`cQbc`S W\abWbcbW]\\SZZS% c\ [kQO\Wa[S RS RkQW&
aW]\ Sb c\S ab`cQbc`S TW\O\QWl`S PWS\ RkTW\Wa' 8|Sab h Z|W\bk`WSc` RS QS QOR`S _cS
Z|:bOb PSZUS b`]cdS aO ^ZOQS Sb aSa ^]aaWPWZWbka R|OQbW]\ S\ bO\b _cS [S[P`S RS
Z|C`UO\WaObW]\% Sb _cS R]WdS\b mb`S kdOZcka ZSa STTSba RS Z|6QQ]`R ZWbWUWSce' D]c`
OcbO\b% ZO ^`WaS S\ Q]\aWRk`ObW]\ RSa Q]\dS\bW]\a RS JWS\\S Q]\TW`[S ZO a]Zc&
bW]\ RkUOUkS RSa `lUZSa ^`]^`Sa RS Z|C`UO\WaObW]\' 6c bWb`S RS Q]\bSebS% WZ TOcb
bS\W` Q][^bS% ABPRFWHBHBIO" Rc D`]b]Q]ZS ac` ZO QS\b`OZWaObW]\% S\aS[PZS OdSQ
Z|6QQ]`R R|W\Q]`^]`ObW]\% _cW ZWS\b ZO 7SZUW_cS OcbO\b _cS Z|C`UO\WaObW]\' 8Sa
OQQ]`Ra O^^]`bS\b STTSQbWdS[S\b c\ kZk[S\b RkQWaWT { ZS ^`W\QW^S Rc ^`We RS
`SdWS\b Q][[S ]PXSQbWT h ObbSW\R`S { S\ QS _cW Q]\QS`\S ZSa S\UOUS[S\ba
TW\O\QWS`a RSa :bOba Se&==7% _cS \W Z|:bOb PSZUS% \W Z|C`UO\WaObW]\ \S aOc`OWS\b
WU\]`S`'

?! 6c ac`^Zca% Q]\T]`[k[S\b Oc ^O`OU`O^VS ,% ZSbb`Sa O$ Sb P$ RS Z|O`&
bWQZS ,*% WZ TOcb bS\W` Q][^bS S\Q]`S% ^]c` Z|W\bS`^`kbObW]\ RS Z|6QQ]`R RS b`O&
dOWZ% R|c\ Q]\bSebS ^]abk`WSc`% h aOd]W`% RS b]cb w OQQ]`R cZbk`WSc` x W\bS`dS\c
S\b`S ^O`bWSa Oc acXSb RS Z|O^^ZWQObW]\ RS QSb 6QQ]`R Sb RS b]cbS ^`ObW_cS cZbk&
`WSc`S ^O` ZO_cSZZS Sab kbOPZW c\ OQQ]`R RSa ^O`bWSa h Z|kUO`R RS Z|W\bS`^`kbObW]\
RS aSa RWa^]aWbW]\a'

/0' @S `O^^SZ RS QSa RS`\Wl`Sa RWa^]aWbW]\a ^S`[Sb RS RW`S _cS Z|:bOb
PSZUS% ^O` a]\ Q][^]`bS[S\b Oc aSW\ Rc 8]\aSWZ R|OR[W\Wab`ObW]\% ^O` a]\
O^^ZWQObW]\ a^]\bO\kS RS ZO \]cdSZZS bOeS Sb ^O` Z|OQQS^bObW]\ R|c\S RSa
a]ZcbW]\a ^`]^]akSa ^O` ZS D`kaWRS\b RS Z|CTToQS h Z|]QQOaW]\ RS Z|kQVO\US RS
ZSbb`Sa RS *%22*% O Q]\aS\bW% ^O` aSa `S^`kaS\bO\ba Rr[S\b [O\RObka% h Z|kbO&
PZWaaS[S\b RS QS _cW ^Scb mb`S _cOZWTWk R|w OQQ]`R R|O^^ZWQObW]\ x Oc aS\a RSa
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Q]\dS\bW]\a RS JWS\\S' 8Sb OQQ]`R% R]\b ZSa QO`OQbk`WabW_cSa ]\b kbk RkTW\WSa
QW&OdO\b% ZWS Z|:bOb PSZUS Sb Q]\bW\cS RS `kUW` Z| O^^ZWQObW]\ RS Z|6QQ]`R RS
b`OdOWZ Xca_c|Oc [][S\b ]q ZSa bS`[Sa RS QSZcW&QW Oc`]\b kbk []RWTWka S\
dcS RS acPabWbcS`% Oce Q`Wbl`Sa T]`TOWbOW`Sa QV]WaWa ^]c` `S\Q]\b`S` ZSa ^`]&
PZl[Sa RS Z| OR[W\Wab`ObW]\ PSZUS% ZS ^`We RS `SdWS\b bSZ _cS ^`kdc ^O` Z|6Q&
Q]`R R|W\Q]`^]`ObW]\' 8Sb OQQ]`R R|O^^ZWQObW]\ Sb a]\ SekQcbW]\ \S ^ScdS\b
mb`S `S[Wa S\ QOcaS ^O` c\ `SdW`S[S\b R|]^W\W]\ W\bS`dS\c ^Zca bO`R h Z|W\&
bk`WSc` RS Z| OR[W\Wab`ObW]\ PSZUS' @O [m[S Q]\QZcaW]\ `kacZbS RS ZO ^`WaS S\
Q]\aWRk`ObW]\% aSZ]\ Z|O`bWQZS ,* RSa Q]\dS\bW]\a RS JWS\\S% Rc Pcb RS Z|O`&
bWQZS *+ RS Z|6QQ]`R RS b`OdOWZ% _cW kbOWb RS RkTW\W`% ^]c` ZO Q][[]RWbk RS
Z|OR[W\Wab`ObW]\ PSZUS% c\S U`O\RSc` k_cWdOZS\bS Rc w ^`We RS `SdWS\b x' =Z S\
`kacZbS _cS ZO `kTk`S\QS h ZO bOeS RS `SQVS`QVS W\bS`\ObW]\OZS O ^S`Rc RkTW\W&
bWdS[S\b aO `OWa]\ R|mb`S h ^O`bW` Rc [][S\b ]q QSbbS k_cObW]\ \|SeWabOWb
^Zca% RS [O\Wl`S Rc`OPZS% RO\a ZSa TOWba% Q]\T]`[k[S\b h Z|OROUS 3 .BNN>IOB

M>OFJIB GBDFN @BNNUO GBR FKN>$

/1' @ |OQbS RS [WaaW]\ Rc *+ RkQS[P`S *22/ RkQ`Wb Q][[S acWb% S\ aO ^O`&
bWS ==% ZO [WaaW]\ RSa O`PWb`Sa 3

w :\ dcS RS ^]cd]W` abObcS` ac` ZSa RS[O\RSa% ^`W\QW^OZS Sb acPaWRWOW`Sa%
RS Z|:bOb PSZUS Sb ZO RS[O\RS `SQ]\dS\bW]\\SZZS RS Z|C`UO\WaObW]\ Sc`]&
^kS\\S RSa P`SdSba% ZSa O`PWb`Sa Oc`]\b h `ka]cR`S S\ acPabO\QS RSce _cSa&
bW]\a 3

*' EcSZZSa a]\b ZSa ]PZWUObW]\a `Sa^SQbWdSa RSa ^O`bWSa S\ [ObWl`S RS bOeSa
Rl `SQVS`QVS% Q][^bS bS\c RS Z|OQQ]`R RS b`OdOWZ Sb RSa W\ab`c[S\ba Xc`WRW&
_cSa _cW S\ a]\b ZO POaS 5

+' @Sa ]PZWUObW]\a RkQ]cZO\b ^]c` Z|:bOb PSZUS RS QS _cW ^`kQlRS ]\b&SZZSa
kbk []RWTWkSa ^O` Z|STTSb RSa RkQWaW]\a% S\b`kSa S\ dWUcSc` S\ *22*% Rc
8]\aSWZ R|OR[W\Wab`ObW]\ Sb Rc D`kaWRS\b RS Z|CTTWQS Sc`]^kS\ RSa P`SdSba%
]c cZbk`WSc`S[S\b% ^O` ZS Q][^]`bS[S\b RSa ^O`bWSa% h ZO acWbS RS QSa RkQW&
aW]\a% Sb ZSc`a kQVO\USa RS Q]``Sa^]\RO\QS 5 x

6c dc RSa []bWTa _cW ^`kQlRS\b% ZS H`WPc\OZ Q]\abObS

]! _cS ZSa ^O`bWSa a]\b bS\cSa ^O` Z|6QQ]`R R|W\Q]`^]`ObW]\ Q]\QZc ZS
*2 ]Qb]P`S *200 S\b`S Z|==7 Sb Z|C:7 _cW ^`kd]Wb ZS ^`W\QW^S Rc ^`We RS `SdWS\b
Q][[S ]PXSQbWT RS ZO bOeObW]\ RSa aS`dWQSa `S\Rca ^O` Z|C:7 Oce O\QWS\a
:bOba [S[P`Sa RS Z|==7 4
Ç$ _cS ZS `S[^ZOQS[S\b RS ZO bOeS RS `SQVS`QVS W\bS`\ObW]\OZS ^O` ZO bOeS

RS `SQVS`QVS RS bf^S W\bS`\ObW]\OZ O kbk dOZOPZS[S\b RkQWRk Z]`a RS ZO aSaaW]\
Rc 8]\aSWZ R|OR[W\Wab`ObW]\ RS Z|C:7 RS RkQS[P`S *22) Sb _cS QS `S[^ZOQS&
[S\b TOWb S\ ]cb`S R`]Wb S\b`S ZSa ^O`bWSa ^O` c\S SekQcbW]\ a^]\bO\kS RS ZO
7SZUW_cS Rla XO\dWS` *22* Sb ^O` c\ kQVO\US RS ZSbb`Sa RS *22* _cW% S\aS[PZS%
a|O\OZfaS\b S\ c\ OQQ]`R R|O^^ZWQObW]\ Oc aS\a RS Z|O`bWQZS ,* ^O`OU`O^VS , RSa
Q]\dS\bW]\a RS JWS\\S% W\bS`^`kbO\b Z|6QQ]`R RS b`OdOWZ Rc 1 RkQS[P`S *21/
#QW&RSaa]ca w OQQ]`R W\bk`W[OW`S x$ 4
Q$ _cS ZO bOeS RS `SQVS`QVS RS bf^S W\bS`\ObW]\OZ Sab R]\Q RcS ^O` ZO 7SZ&

UW_cS Rc RkPcb RS Z|O\\kS *22* Xca_c|h ZO RObS RS Z|S\b`kS S\ dWUcSc` RS Z|6Q&
Q]`R RS b`OdOWZ `kdWak ^O` ZSa ^O`bWSa 4
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A! _cS ^O` Z|OQQ]`R W\bk`W[OW`S dWak Oc ^]W\b P$ QW&RSaaca% ZSa ^O`bWSa aS a]\b
S\UOUkSa h `kdWaS` Z|6SQ]`R RS b`OdOWZ Rc 1 RkQS[P`S *21/ S\ ^`S\O\b ^]c`
POaS Z|O^^ZWQObW]\ Rc ^ Ẁe% RS `SdWS\b 4

B! _cS ZS ^`W\QW^S Rc ^`We RS `SdWS\b RSd`O mb`S O^^ZW_ck `kb`]OQbWdS[S\b Oc
*S̀ XO\dWS` *22*% kbO\b S\bS\Rc _cS ZS PWZO\ UZ]POZ S\b`S ZS ^`We RS `SdWS\b Sb
ZSa a][[Sa ^OfkSa ^O` ZO 7SZUW_cS Oc bWb`S RS ZO bOeS RS `SQVS`QVS RS bf^S
W\bS`\ObW]\OZ Rc *S̀ XO\dWS` *22* h ZO RObS R|S\b`kS S\ dWUcSc` RS Z|6QQ]`R RS
b`OdOWZ `kdWak aS`O `kUZk ^O` ZO ^O`bWS RkPWb`WQS'

/2' D]c` b]cbSa QSa `OWa]\a% ZS H`WPc\OZ \S ^Scb _cS `SXSbS` ZSa RSce
[]fS\a RkdSZ]^^ka h bWb`S ^`W\QW^OZ ^O` Z|:bOb PSZUS S\ dcS ]PbS\W` ZO `SabW&
bcbW]\ RS ZO RWTTk`S\QS S\b`S ZO bOeS RS `SQVS`QVS RS bf^S W\bS`\ObW]\OZ Sb
ZO bOeS RS `SQVS`QVS W\bS`\ObW]\OZS ^`kdcS ]`WUW\OW`S[S\b h Z|6QQ]`R RS b`O&
dOWZ' @S ^`S[WS` RS QSa []fS\a aS VSc`bS h Z| OQQ]`R W\bk`W[OW`S W\bS`dS\c
S\b`S ^O`bWSa RO\a ZSa Q]\RWbW]\a SW&RSaaca RkQ`WbSa' EcO\b Oc RSceWl[S
[]fS\% bW`k Rc TOWb _cS ZSa `S^`kaS\bO\ba PSZUSa Oc 8]\aSWZ R|OR[W\Wab`ObW]\
Oc`OWS\b kbk W\RcWba S\ S``Sc`% Q][^bS bS\c RS ZO Q][^ZSeWbk RS ZO [ObWl`S
Sb RS Z|]^OQWbk Rc ^`]QSaaca RS RkQWaW]\% Z|O\OZfaS _cW ^`kQlRS []\b`S S\
STTSb _cS QSb OQQ]`R W\bk`W[OW`S O kbk ObbSW\b S\ ^ZSW\S Q]\\OWaaO\QS RS
QOcaS U`iQS Oc b`OdOWZ ^`k^O`Ob]W`S T]c`\W ^O` Z|CTToQS Sb h Z|Se^S`bWaS S\ QSa
[ObWl`Sa RSa T]\QbW]\\OW`Sa PSZUSa' 9O\a QSa Q]\RWbW]\a% ZSa R]\\kSa TW\O\&
QWl`Sa Rc ^`]PZl[S kbOWS\b ^O`TOWbS[S\b Q]\\cSa RSa RSce ^O`bWSa'

0)' D]c` QS _cW Sab RS ZO RS[O\RS acPaWRWOW`S RS Z|:bOb PSZUS% dWaO\b h
Z|]PbS\bW]\% h b]cb ZS []W\a% RS ZO RWTTk`S\QS S\b`S ZO bOeS RS `SQVS`QVS RS
bf^S W\bS`\ObW]\OZ Sb ZS ^`We RS `SdWS\b% R|c\S ^O`b% Sb% R|Ocb`S ^O`b% RS ZO
RS[O\RS `SQ]\dS\bW]\\SZZS RS Z|C`UO\WaObW]\% dWaO\b h ]PbS\W` _cS a]Wb
Q]\TW`[kS Z| O^^ZWQObW]\ RS ZO bOeS RS `SQVS`QVS RS bf^S W\bS`\ObW]\OZ bO\b
_cS Z|:bOb PSZUS \S aS aS`O ^Oa OZWU\k ac` ZS `kUW[S Rc ^`We RS `SdWS\b% ZS
H`WPc\OZ Q]\abObS ZO Q]\dS`US\QS RSa ^O`bWSa ac` RSce ^]W\ba SaaS\bWSZa _cW
a]\b 3 ZS ^OaaOUS Oc `kUW[S Rc ^`We RS `SdWS\b bSZ _cS ^`kdc ^O` Z|6QQ]`R
R|W\Q]`^]`ObW]\% h ZO TOdSc` R|c\S []RWTWQObW]\ O^^`]^`WkS RS Z|6QQ]`R RS
b`OdOWZ% Sb Z| O^^ZWQObW]\ `kb`]OQbWdS RS QS `kUW[S ^`S\O\b Q]c`a Oc RkPcb RS
Z|O\\kS *22*' EcSZZS _cS a]Wb ZO ^O`bWS TOd]`WakS ^O` QSbbS `kO^^`kQWObW]\% WZ
Sab S\bS\Rc _cS ZS `kacZbOb aS`O RkbS`[W\k RO\a c\S kdOZcObW]\ k_cWbOPZS Sb
UZ]POZS% Sb _c|S\ OcQc\ QOa c\ W\bk`mb ]c c\S ^S`bS RS QVO\US \S aS`O ^`Wa
S\ Q][^bS' G]ca `kaS`dS RSa Q]\abObObW]\a dWakSa h Z|OZW\kO /1% ZO RS[O\RS
acPaWRWOW`S RS Z|:bOb PSZUS Sb ZO RS[O\RS `SQ]\dS\bW]\\SZZS RS Z|C`UO\WaO&
bW]\ a]\b OQQcSWZZWSa'

8PM GBN AVKBIN

0*' 8][^bS bS\c RSa Q]\abObObW]\a _cW ^`kQlRS\b% R]\b WZ `kacZbS _cS ZS
^`kaS\b ZWbWUS O ^c mb`S `ka]Zc ^O` c\ STT]`b RS Q]\QWZWObW]\ S\b`S ZSa ^O`bWSa
Sb S\ `SQ]\\OWaaO\QS Rc TOWb _cS QSa RS`\Wl`Sa ]\b OUW RO\a Z|W\bk`mb ^cPZWQ%



ZS H`WPc\OZ RkQWRS _cS ZSa Rk^S\a a]\b h ^O`bOUS` S\b`S ZSa ^O`bWSa% h ^O`ba
kUOZSa'

0+' @S []\bO\b RSa Rk^S\a Sab kbOPZW h ZO a][[S RS T`O\Qa PSZUSa

@O ZW_cWRObW]\ RSa Rk^S\a TS`O Z|]PXSb R|c\S ]`R]\\O\QS Rc D`kaWRS\b Rc
H`WPc\OZ'
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DO` QSa []bWTa% ZS H`WPc\OZ O`PWb`OZ

9:8=9:

*' @O RS[O\RS ^`W\QW^OZS RS Z|:bOb PSZUS Sab `SXSbkS'

+' @O RS[O\RS acPaWRWOW`S RS Z|:bOb PSZUS Sb ZO RS[O\RS `SQ]\dS\bW]\\SZZS
RS Z|C`UO\WaObW]\ a]\b OR[WaSa RO\a ZO [Sac`S ]q QSa RS[O\RSa dWaS\b
h ZO `kO^^`kQWObW]\ `kb`]OQbWdS RSa `SZObW]\a S\b`S ^O`bWSa h ZO Zc[Wl`S Rc
^`W\QW^S Rc ^`We RS `SdWS\b bSZ _c|S\dWaOUk ^O` Z|O`bWQZS +0 RS Z|6QQ]`R
R|W\Q]`^]`ObW]\'

,' @Sa Rk^S\a a]\b ^O`bOUka S\b`S ZSa ^O`bWSa'

;OWb h @ceS[P]c`U% ZS *. RkQS[P`S *220% S\ b`W^ZS ]`WUW\OZ% R]\b c\
SeS[^ZOW`S ^]c` QVOQc\S RSa ^O`bWSa% ZS b`]WaWl[S `SabO\b Rk^]ak RO\a ZSa
O`QVWdSa Rc 8S\b`S R|O`PWb`OUS RS ZO 8VO[P`S RS 8][[S`QS Rc <`O\R&
9cQVk RS @ceS[P]c`U'

DWS``S DSaQOb]`S% 6`PWb`S% D`kaWRS\b

>SO\ GOZ[]\% 6`PWb`S%

>SO\&@]cWa 8][bS% 6`PWb`S

6\\SeS 3 6QbS RS [WaaW]\
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68H: 9: A =GG=CB RO\a Z |O`PWb`OUS S\b`S

@ |:H6H 7:@<:% `S^`kaS\bk ^O` A]\aWSc` ZS AW\Wab`S RS Z|:Q]\][WS% R]\b
ZS QOPW\Sb Sab kbOPZW h 7&*))) 7`ceSZZSa% G_cO`S RS ASSra% +,

9S[O\RSc`%

6fO\b ^]c` 8]\aSWZa AASa ;`O\j]Wa RS A]\b^SZZWS` Sb @Oc`S @SdW% 6d]QOba
h 7&*+)) 7`ceSZZSa% 7]cZSdO`R 7`O\R KVWbZ]QY% ,)

Sb

@ |CF<6B=G6H=CB :IFCD::BB: 9:G 7F:J:HG% `S^`kaS\bkS ^O`
ZS D`kaWRS\b RS Z|CTTWQS Sc`]^kS\ RSa P`SdSba A]\aWSc` =\U] ?]PS`% OfO\b
a]\ aWlUS h 9&1)+21 As\QVS\% :`VO`Rbab`OaaS% +0

9kTS\RS`SaaS%

6fO\b ^]c` 8]\aSWZ AS DSbS` ?ZW[O% 6d]QOb h 9&1).,1 As\QVS\% @WS&
PVS``ab`OaaS *)%

^]`bO\b ac` c\ Q]\bS\bWSce `SZObWT h ZO `k[c\k`ObW]\ RSa aS`dWQSa RS
`SQVS`QVS T]c`\Wa ^O` Z|CTTWQS Sc`]^kS\ RSa P`SdSba h Z|:bOb PSZUS'
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9O\a QSbbS OTTOW`S% ZSa Q]\aSWZa RSa ^O`bWSa% Rr[S\b [O\RObka% aS a]\b `kc&
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