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cpXZ^V ^r^V UV ]R Wc`_eZqcV WcR_T`$VdaRX_`]V !*"% <]d U`ZgV_e dV cR_XVc
aRc^Z ]Vd ^R_ZWVdeReZ`_d UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV Z_eVcX`fgV^V$
^V_eR]V%
?V cpTV_e GcRZep UV 5Rj`__V R f_V e`feV RfecV dZX_ZWZTReZ`_% <] dáRXZe

Uáf_ ecRZep UV ÅT`fgVcefcVÇ !+" aRddp V_ecV ]Vd UVfi 8eRed Wc`_eR]ZVcd RWZ_ UV
aVc^VeecV m TVceRZ_Vd UV ]Vfcd V_eZepd eVccZe`cZR]Vd UV ^V_Vc UVd `apcReZ`_d
UV T``apcReZ`_ ecR_dWc`_eR]ZqcV aRc ]V SZRZd UV T`_gV_eZ`_d !,"%
?V T`_eVieV [fcZUZbfV VdaRX_`] Via]ZbfV ]R _pTVddZep UV ac`TpUVc m ]á RU`a$

eZ`_ Uáf_ eV] GcRZep% ?Vd T`^apeV_TVd UVd 6`^^f_Rfepd Rfe`_`^Vd V_
^ReZqcV UV T``apcReZ`_ ecR_dWc`_eR]ZqcV `_e pep V_gZdRXpVd m ]á Rf_V UV ]áRc$
eZT]V (+0%(%*% UV ]R 6`_deZefeZ`_ VdaRX_`]V% 6VeeV UZda`dZeZ`_ T`_deZefeZ`_$
_V]]V a`dV ]V acZ_TZaV UV ]R T`^apeV_TV ViT]fdZgV UV ]á8eRe V_ ^ReZqcV UV
cV]ReZ`_d Z_eVc_ReZ`_R]Vd% ? áZ_eVcacpeReZ`_ UV ]á RceZT]V (+0%(%*% R WRZe ]á`S[Ve
UV _`^ScVfi T`_W]Zed V_ecV ]á8eRe Ve ]Vd 6`^^f_Rfepd Rfe`_`^Vd !-"%
7R_d f_ acV^ZVc eV^ad ]V [fXV T`_deZefeZ`__V] R VdeZ^p bfV ]R e`eR]Zep

UVd T`^apeV_TVd V_ ^ReZqcV UV cV]ReZ`_d Z_eVc_ReZ`_R]Vd cV]VgRZV_e UV ]R
T`^apeV_TV ViT]fdZgV UVd `cXR_Vd peReZbfVd% 6V]R Z_T]fRZe e`feVd RTeZgZepd
`f T`_eRTed RjR_e f_V UZ^V_dZ`_ Z_eVc_ReZ`_R]V ^r^V dZ TVfi$TZ _ápeRZV_e
aRd d`fcTVd UZcVTeVd Uá`S]ZXReZ`_d Ve _áZ^a]ZbfRZV_e aRd f_ ViVcTZTV UV d`f$
gVcRZ_Vep% CVf Z^a`ceRZe bfV TVd T`_eRTed _á RZV_e RfTf_V Z_TZUV_TV dfc ]R
a`]ZeZbfV ViepcZVfcV UV ]á8eRe Ve _V ^VeeV_e aRd V_ [Vf ]R cVda`_dRSZ]Zep UV
]á8eRe VdaRX_`] gZd$m$gZd UáRfecVd 8eRed !."% 6VeeV Z_eVcacpeReZ`_ _V ]RZddRZe
RfTf_V ^RcXV UV ^R_ÑfgcV Rfi 6`^^f_Rfepd Rfe`_`^Vd% 6Vd UVc_ZqcVd
dfXXpcRZV_e ]R a`ddZSZ]Zep UV UZdeZ_XfVc ]Vd cV]ReZ`_d Z_eVc_ReZ`_R]Vd UVd RTeZ$

!*" 6Vd GcRZepd `_e Ẑd V_ a]RTV ]R 6`^^ZddZ`_ Z_eVc_ReZ`_R]V UVd Cjcp_pVd# T`^^ZddZ`_ TYRc$
XpV UV cpd`fUcV e`fd ]Vd ac`S]q^Vd a`fgR_e UpT`f]Vc UV ]Vfc Z_eVcacpeReZ`_ Ve UV gVZ]]Vc m ]Vfc
S`__V Raa]ZTReZ`_% Ffc TVeeV 6`^^ZddZ`_ TW% RceZT]V Ve `fgcRXV acpTpUV_ed RZ_dZ bfV ]áRceZT]V UV
=% F8E@8G# Å?V TV_eV_RZcV UV ]R 6`^^ZddZ`_ Z_eVc_ReZ`_R]V UVd Cjcp_pVdÇ# @K\[K JsNOYZUOXK JOVRU#
SGZOW[K" (0.- [R_g% [fZ_%
!+" 6VeeV eVc^Z_`]`XZV Vde feZ]ZdpV aRc TVceRZ_d RfeVfcd T`^^V @% C 8E8M 4 ?I4E8M# Å?R T``ap$

cReZ`_ Z_eVccpXZ`_R]V Ve dR a`ddZS]V T`fgVcefcV T`_gV_eZ`__V]]VÇ# Z_ :K JXUOZ GVVROW[c ` RG IUUVcXG#
ZOUT OTZKXXcMOUTGRK KT 4[XUVK# ?%:%7%=%# (00*# a% ('(%
!," Ffc ]áViZdeV_TV UV a]fdZVfcd _ZgVRfi UV T``apcReZ`_ ecR_dWc`_eR]ZqcV !_ZgVRf Z_eVcX`fgV^V$

^V_eR] Ve _ZgVRf UVd T`]]VTeZgZepd eVccZe`cZR]Vd" Ve dfc ]R T`^a]p^V_eRcZep UV TVd _ZgVRfi TW%
@% 58EA4E7 L 4 ?I4E8M 78 8H?4G8# :G IUUVcXGZOUT ZXGTYLXUTZGROdXK @KI[KOR JK R 0IGJcSOK JK JXUOZ
OTZKXTGZOUTGR JK :G 7G^K" (00*# I <# _{ )+*# a% )0.# da% aa% *,0 Ve d% @%G% CBAG8 <:?8F<4F# Å?Vd
RTT`cUd T`_T]fd aRc ]Vd Rfe`cZepd ]`TR]Vd UV UZWWpcV_ed 8eRed dfc ]áfeZ]ZdReZ`_ UVd VRfi Wc`_eR]ZqcVd
UR_d ]V TRUcV UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcVÇ# @K\[K A[OYYK JK 3XUOZ OTZKXTGZOUTGR K[XUVcKT#
(00,# a% ('*# da% a% ('.%

!-" Ffc ]áV_dV^S]V UV TVeeV bfVdeZ`_ TW% BE<B? 64F4ABI4 L E BF4# Å?R RTTZv_ VieVcZ`c UV ]Rd
6`^f_ZURUVd 4fev_`^Rd j df aRceZTZaRTZv_ V_ ]R TV]VScRTZv_ UV GcReRU`d Z_eVc_RTZ`_R]Vd Ç# Z_
0IIOhT K]ZKXOUX ^ IUSS[TOZGXOG JK RUY :`TJKX" XKMOUTKY" IGTZUTKY" ^ IUS[TOJGJKY# IZe`cZR :RdeVZk#
(00+# aa% +* Ve d% TW% pXR]V^V_e ]R eYqdV UV ?% 5HE:B:H8$?4EF8A# : s4YVGMTK KZ RG 2USS[TG[Zc
4[XUVcKTTK" R scZGZ JKY G[ZUTUSOKY JGTY RK VXUIKYY[Y J OTZcMXGZOUT K[XUVcKTTK# 8efUVd Vfc`apV__Vd#
(00,# da% a% -(%
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gZepd UV ÅcV]ZVW Z_eVc_ReZ`_R]Ç !/"# RTeZgZepd ]ZpVd m ]áViepcZVfc ^RZd _áV^aZp$
eR_e aRd dfc ]R a`]ZeZbfV pecR_XqcV UV ]á8eRe% <] dáRXZddRZe VddV_eZV]]V^V_e UV
aVc^VeecV Rfi 6`^^f_Rfepd UV ^V_Vc UVd RTeZ`_d UV ac`^`eZ`_ ViepcZVfcV
eR_e Rf a]R_ pT`_`^ZbfV Ve d`TZR] bfáRf a]R_ Tf]efcV]%
?R [fcZdacfUV_TV T`_deZefeZ`__V]]V cpTV_eV dV^S]V aVf m aVf dáV_X`fWWcVc

UR_d TVeeV ScqTYV% ?V [fXV T`_deZefeZ`__V] R `aep a`fc f_V UpWZ_ZeZ`_ cVd$
ecZTeZgV UV ]R _`eZ`_ UV cV]ReZ`_d Z_eVc_ReZ`_R]Vd !0"% ?R cpdVcgV UV ]á Rc$
eZT]V (+0%(%*% _V dáRaa]ZbfVcRZe bfáRfi cV]ReZ`_d UV ]á8daRX_V RgVT ]Vd RfecVd
8eRed Z_UpaV_UR_ed Ve d`fgVcRZ_d% 6V]R T`^acV_UcRZe dVf]V^V_e ]R a`ddZSZ$
]Zep UV T`_T]fcV UVd GcRZepd Z_eVc_ReZ`_Rfi# UV cVacpdV_eVc ]á8eRe m ]áViep$
cZVfc  O[Y IUTZXGNKTJO Ve O[Y RKMGZOUTOY! RZ_dZ bfV ]R TcpReZ`_ Uá`S]ZXReZ`_d
Z_eVc_ReZ`_R]Vd Ve ]R cVda`_dRSZ]Zep Z_eVc_ReZ`_R]V UV ]á8eRe%
6VeeV pg`]feZ`_ UVgcRZe R^V_Vc ]á8daRX_V m RU^VeecV bfV ]áVddV_eZV] UV ]R

T``apcReZ`_ ecR_dWc`_eR]ZqcV Z_WcRpeReZbfV# TáVde m UZcV ]R a`ddZSZ]Zep a`fc ]Vd
V_eZepd eVccZe`cZR]Vd UV _`fVc UVd cV]ReZ`_d RgVT UVd V_eZepd eVccZe`cZR]Vd
pecR_XqcVd _V gR aRd m ]áV_T`_ecV Uf ^`_`a`]V UV ]á8eRe V_ ^ReZqcV UV cV]R$
eZ`_d Z_eVc_ReZ`_R]Vd%
G`feVW`Zd TVeeV Z_eVcacpeReZ`_ UV ]áRceZT]V (+0%(%*% _V T`fgcV aRd ]R a`ddZ$

SZ]Zep a`fc ]Vd 6`^^f_Rfepd Rfe`_`^Vd UV dZX_Vc UVd T`_gV_eZ`_d UV T``$
apcReZ`_ ecR_dWc`_eR]ZqcV RgVT UVd V_eZepd eVccZe`cZR]Vd pecR_XqcVd !('"% GV]
peRZe pXR]V^V_e ]V dV_d UV ]R cpdVcgV !((" RU`aepV aRc ]V X`fgVc_V^V_e VdaR$
X_`] ]`cd UV ]R cReZWZTReZ`_ UV ]R 6`_gV_eZ`_ TRUcV Vfc`apV__V UV
@RUcZU !()"%

!/" 6`_TVaeZ`_ V^acf_epV m ]R U`TecZ_V ZeR]ZV__V TW% dfc TV a`Z_e :HEHGM =4HE8:H< 58E8 $
6<4EGH# :GY 2US[TOJGJKY 0[ZhTUSGY ^ RGY XKRGIOUTKY OTZKXTGIOUTGRKY" B_ReZ (0/-# da% a% (,0%
!0" 6W% FV_eV_TV Uf )- ^RZ (00+ _{ (-, UR_d ]RbfV]]V ]V [fXV T`_dRTcV ]R T`_deZefeZ`__R]Zep UV

UVfi UpTcVed Uf X`fgVc_V^V_e SRdbfV 1 ]V acV^ZVc acpg`jR_e ]R TcpReZ`_ Uáf_ 6RSZ_Ve a`fc ]Vd
RWWRZcVd T`^^f_RfeRZcVd U`_e ]R ^ZddZ`_ peRZe UáV_ecVeV_Zc UVd cV]ReZ`_d RgVT ]Vd Z_deZefeZ`_d T`^$
^f_RfeRZcVd Ve UV T``cU`__Vc ]Vd cV]ReZ`_d V_ecV TVd Z_deZefeZ`_d Ve TV]]Vd Uf CRjd 5RdbfV% ?V
dVT`_U T`_TVc_R_e ]á`fgVcefcV Uáf_ SfcVRf Uf CRjd 5RdbfV m 5cfiV]]Vd T`_deZefR_e f_V R_eV__V
UV TV TRSZ_Ve% Ffc TVeeV dV_eV_TV TW% ]Vd T`^^V_eRZcVd UV @R_fV] C8E8M :BAM4?8M# Å ?R `_UR
cpXZ`_R] V_ 5cfdV]Rd j V] R^SZe` UV] a`UVc VieVcZ`c Ç# @K\OYZG JK OTYROR[IOUTKY 4[XUVKGY" g`]% )(
_{ * (00+# a% /00# `f V_T`cV 6VdmcV` :HG<8EE8M 8 FC474# Å?R SfdbfVUR a`c ]Rd 6`^f_ZURUVd
4fev_`^Rd UV df ÜacVdV_TZRá UZcVTeR V_ j R_eV ]Rd 6`^^f_ZURUVd Vfc`aVRdÇ# =GIKZG P[XOJOIG JK
RG 2$4$" (00+# a% (-0%
!('" 8_ TV dV_d TW% ]áRgZd _{ +-%*+) Uf 6`_dVZ] Uá8eRe VdaRX_`] cV]ReZW m ]R 6`_gV_eZ`_ 6RUcV

UV @RUcZU Ve ]áRgZd (/.+&0+ cV]ReZW m ]áRTT`cU V_ecV ]R 9cR_TV Ve ]á8daRX_V m ac`a`d Uf C`_e UV
6`fde`fXVd% 7R_d TVd UVfi RgZd TVeeV Z^a`ddZSZ]Zep a`fc ]Vd 6`^^f_Rfepd Rfe`_`^Vd UV dZX_Vc
UVd T`_gV_eZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV Vde cV]ZpV m ]R T`^apeV_TV ViT]fdZgV UV ]á8eRe V_
^ReZqcV UV cV]ReZ`_d Z_eVc_ReZ`_R]Vd%
!((" 6W% 5B8 Uf (- `Te`ScV (00'%
!()" Ffc TVeeV T`_gV_eZ`_ TW% 8% 7 864HK# Å?R T`_gV_eZ`_$TRUcV Vfc`apV__V dfc ]R T``apcR$

eZ`_ ecR_dWc`_eR]ZqcV UVd T`]]VTeZgZepd ]`TR]Vd `f Rfe`cZepd ]`TR]VdÇ# @$6$3$8$>$" (0/+# a% ,,.#
4 ?5<B? :% 78 # Å 6``aVcRTZw_ ecR_dWc`_eVcZkR j f_ZWZTRTZv_ Vfc`aVR V_ V] 6`_gV_Z` UV @RUcZU UV
)( UV ^Rj` UV (0/'Ç# @K\OYZG JK OTYROR[IOUTKY 4[XUVKGY" (0/*# da aa% +,, Ve d% Ve @%4% 6?BG8G
Z @Zc`# :G IUUVKXGIOiT OTRKSGIOUTGR JK RUY S[TOIOVOUY KT KR SGXIU JKR 2UTYKPU JK 4[XUVG" RG UHXG
JK RG IUTLKXKTIOG >KXSGTKTZK JK >UJKXKY :UIGRKY ^ @cMOUTGRKY JK 4[XUVG" @RUcZU# 6ZgZeRd# (00)#
da% aa% ),. Ve d%
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FV]`_ ]Vd eVc^Vd UV TVeeV cpdVcgV# ]áRaa]ZTReZ`_ UV ]R 6`_gV_eZ`_ TRUcV
peRZe dfS`cU`__pV m ]áRU`aeZ`_ Uáf_ GcRZep UV T`fgVcefcV Z_eVcpeReZbfV
gZdR_e m Rfe`cZdVc ]Vd T`]]VTeZgZepd eVccZe`cZR]Vd T`_TVc_pVd m aRddVc UVd
T`_gV_eZ`_d ecR_dWc`_eR]ZqcVd !(*"% 4Z_dZ# Uf Twep VdaRX_`] ]V GcRZep UV
5Rj`__V T`ccVda`_URZe m f_V _pTVddZep [fcZUZbfV%
7f Twep WcR_oRZd# ]áRU`aeZ`_ Uf GcRZep UV 5Rj`__V UVgRZe dáR_R]jdVc

T`^^V f_V ^R_ZWVdeReZ`_ dfaa]p^V_eRZcV UV ]R g`]`_ep a`]ZeZbfV WcR_oRZdV
UV WRg`cZdVc ]V UpgV]`aaV^V_e UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV UR_d f_V
8fc`aV dR_d Wc`_eZqcVd% ?R ]`Z Uf - WpgcZVc (00) T`_dRTcR_e ]R T`^apeV_TV
Xp_pcR]V UVd T`]]VTeZgZepd eVccZe`cZR]Vd a`fc T`_T]fcV UVd T`_gV_eZ`_d RgVT
]Vd T`]]VTeZgZepd pecR_XqcVd !(+" Wfe TVceRZ_V^V_e ]V a`Z_e UV UpaRce UV TVeeV
_`fgV]]V ReeZefUV X`fgVc_V^V_eR]V WcR_oRZdV% 4 TV]R Z] WRfe R[`feVc ]á RU`a$
eZ`_ UV ecRZepd eV]d bfV ]V ecRZep WcR_T` Ö ZeR]ZV_ !(," dZX_p ]V ) _`gV^ScV
(00* Ve ]áRTT`cU UV >Rc]dcfYV T`_T]f RgVT ]R EpafS]ZbfV 9pUpcR]V Uá4]]V$
^RX_V# ]V ?fiV^S`fcX# Ve ]R FfZddV !(-"%
<] R WR]]f acqd UV dVae R_d a`fc bfV ]Vd UVfi 8eRed dV ^VeeV_e UáRTT`cU

dfc ]V eVieV UpWZ_ZeZgV^V_e RU`aep Uf GcRZep UV 5Rj`__V !(."# ]Vd acV^ZqcVd
_pX`TZReZ`_d V_ecV ]Vd ) X`fgVc_V^V_ed RjR_e Vf ]ZVf m @RUcZU V_ (0/0%
6VeeV ]`_XfV apcZ`UV UV _pX`TZReZ`_ dáVia]ZbfV dR_d U`feV aRc ]Vd UZWWpcV_ed
TYR_XV^V_ed a`]ZeZbfVd Z_eVcgV_fd UR_d TYRTf_ UVd 8eRed aV_UR_e ]Vd _pX`$
TZReZ`_d% ? áViZdeV_TV UV cpeZTV_TVd `cZXZ_V]]Vd !(/" UV ]R aRce UVd UVfi aRjd
R pXR]V^V_e af [`fVc f_ cw]V _`_ _pX]ZXVRS]V UR_d ]Vd cVeRcUd bfZ `_e pep
V_cVXZdecpd%
6VeeV ]`_XfV XVdeReZ`_ Z_gZeV m eZcVc f_ acV^ZVc SZ]R_ a`dZeZW% ? áViZdeV_TV

^r^V Uf GcRZep UV 5Rj`__V T`_deZefV f_ aRd Z^a`ceR_e a`fc ]V UpgV]`aaV$
^V_e UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV UR_d TVeeV k`_V Xp`XcRaYZbfV% ?áRa$
a`ce Uf GcRZep UV 5Rj`__V RfcR pep UV ac`a`dVc a`fc ]R acV^ZqcV W`Zd f_
TRUcV [fcZUZbfV Rfi RTeZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV V_ecV T`]]VTeZ$
gZepd Z_WcRpeReZbfVd dfc ]R Wc`_eZqcV WcR_T`$VdaRX_`]V% 6Ve Raa`ce _áVde aRd

!(*" Å8] EVZ_` UV 8daR_R T`_ cVWVcV_TZR R] aRccRW` dVXf_U` UV] Rce]Tf]` *{ UV] 6`_gV_Z`#
UpT]RcR bfV dfS`cUZ_R df VWVTeZgR Ra]ZTRTZv_ !UV] T`_gV_Z` @RcT` Vfc`aV`" R ]R TV]VScRTZv_ UV
4`fVcU`d T`_ ]R `ecR CRceV T`_ecRTeR_eV RWVTeRUR% 8_ UVWVTe` UV Vde`d z]eZ^`d ]R VWZTZRTZR UV ]`d
T`_gV_Z`d UV T`]RS`cRTZv_ bfV dfdTcZSR_ V_eZURUVd eVccZe`cZR]Vd W`_eVcZkRd cVbfVcZcn ]R T`_W`c^Z$
URU ViacVdR UV ]`d :`SZVc_`d UV ]Rd CRceVd Z^a]ZTRURd% Ç%
!(+" 6W% Rce% ? %((()$( Ve d% Uf T`UV Xp_pcR] UVd T`]]VTeZgZepd ]`TR]Vd%
!(," 6W% UpTcVe _{ 0-$/ Uf ) [R_gZVc (00- a`ceR_e afS]ZTReZ`_ UV TVe RTT`cU# 9$=$@$5$ Uf - [R_$

gZVc (00-%
!(-" 6Ve RTT`cU R pep afS]Zp aRc ]V XK\[K JK RG IUUVcXGZOUT ZXGTYLXUTZGROdXK# ^Rcd (00-# a% )*%
!(." ?V GcRZep R pep WZ_R]V^V_e cReZWZp aRc ]R 9cR_TV ]V *' UpTV^ScV (00- Ve ]V (' ^Rcd (00.

aRc ]á8daRX_V%
!(/" ?R 9cR_TV RgRZe p Ẑd f_V cpdVcgV ZUV_eZbfV m TV]]V UV ]á8daRX_V m ]R T`_gV_eZ`_ UV

@RUcZU# TVeeV cpdVcgV R pep cVeZcpV V_ (00,# TW% UpTcVe _{ 0,$0(* Uf , R`ye (00,# 9$=$@$5$ Uf
(, R`ye% Ffc ]R a`dZeZ`_ UV ]R 9cR_TV R_epcZVfcV^V_e m ]R ]`Z UV (00) TW% 5VcecR_U @4G;<8H # Å?Vd
cV]ReZ`_d ViepcZVfcVd UVd cpXZ`_d# UVd RTeZ`_d V_ a]VZ_ UpgV]`aaV^V_e UR_d f_ TRUcV [fcZUZbfV ^R]
RURaepÇ# :$>$0$# (, [fZ_ (00'# _{ .)# a% .2 @% CE <8HE # Å?Vd SRdVd [fcZUZbfVd UV ]R T``apcReZ`_
Wc`_eR]ZqcV ]`TR]V Ve cpXZ`_R]VÇ# @$5$3$0$" (0/,# a% *))2 L% ?H6;4<E8# Å?Vd W`_UV^V_ed [fcZUZbfVd
UVd cV]ReZ`_d ViepcZVfcVd UVd cpXZ`_d WcR_oRZdVdÇ# 2GNOKXY J[ 2@0>A" (0//# g`]% ,# a% (.%
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_pX]ZXVRS]V eR_e Z] Vde RU^Zd bfV ]R T``apcReZ`_ dfc TVeeV k`_V Vde ]RcXV^V_e
UpWZTZeRZcV aRc cRaa`ce Rfi RfecVd Wc`_eZqcVd Vfc`apV__Vd _`eR^^V_e ]Vd
Wc`_eZqcVd Uf A`cU UV ]á8fc`aV !(0"% B_ U`Ze U`_T dR]fVc ]á`S[VTeZW UV TV
GcRZep bfZ Vde UV ^VeecV f_ eVc^V Rfi S]`TRXVd [fcZUZbfVd bfZ WcVZ_RZV_e ]V
UpgV]`aaV^V_e UV ]R T``apcReZ`_ Z_WcRpeReZbfV WcR_T`$VdaRX_`]V%

6V acV^ZVc [fXV^V_e U`Ze UáV^S]pV recV _fR_Tp% ? áR_R]jdV Uf GcRZep UV
5Rj`__V cpgq]V m bfV] a`Z_e TVceRZ_Vd UV dVd UZda`dZeZ`_d d`_e R^SZXfsd% ?R
_pTVddZep UáRccZgVc m f_ T`^ac`^Zd V_ecV UVd ]`XZbfVd UZWWpcV_eVd eR_e V_ecV
]Vd UVfi 8eRed bfáV_ecV TVd 8eRed Ve ]Vd T`]]VTeZgZepd eVccZe`cZR]Vd T`_TVc_pVd
Via]ZbfV ]RcXV^V_e TVd R^SZXfuepd% ?Vd T`]]VTeZgZepd eVccZe`cZR]Vd `_e g`f]f
ac`WZeVc Uf T]Z^Re WRg`cRS]V Rf dVZ_ UV ]á8fc`aV m ]áp^VcXV_TV Uáf_ Uc`Ze
Xp_pcR] m ]R T``apcReZ`_ V_ecV T`]]VTeZgZepd Z_WcRpeReZbfVd UV UZWWpcV_ed
8eRed% 8]]Vd T`_dZUqcV_e T`^^V f_ Uy ]á`SeV_eZ`_ UV XRcR_eZVd Ve UV _`f$
gVRfi Uc`Zed ]Vfc RddfcR_e f_ ^RiZ^f^ UV ^RcXV UV ^R_`VfgcV% ?Vd X`f$
gVc_V^V_ed TV_ecRfi `_e pep `S]ZXpd UV cVT`__RtecV ]R T``apcReZ`_ V_ecV
]Vfcd T`]]VTeZgZepd Z_WcRpeReZbfVd Wc`_eR]ZqcVd d`fd ]R acVddZ`_ UVd WRZed Ve UVd
cVgV_UZTReZ`_d UV ]Vfcd V_eZepd afS]ZbfVd% 6V WRZdR_e Z]d `_e peRS]Z f_ TRUcV
[fcZUZbfV bfV ]Vd T`]]VTeZgZepd Z_WcRpeReZbfVd [fXV_e V_T`cV ec`a cZXZUV Ve
ec`a cVdecVZ_e a`fc aVc^VeecV f_ gpcZeRS]V Vdd`c UV ]Vfc T``apcReZ`_% 6VeeV
RaacpTZReZ`_ Vde ]V a]fd d`fgV_e V_gV_Z^pV aRc ]R dfcgZgR_TV UVd ÅgZVfi
Up^`_dÇ T`_TVc_R_e ]Vd cV]ReZ`_d UV TYRTf_ UVd 8eRed RgVT dVd T`]]VTeZgZepd
Z_WcRpeReZbfVd% @RZd Z] Vde ec`a WRTZ]V UV djdep^ReZbfV^V_e cRaac`TYVc ]Vd
Z_dfWWZdR_TVd Uf GcRZep UV 5Rj`__V Uf TRcRTeqcV W`_TZqcV^V_e [RT`SZ_ UV
]á8eRe WcR_oRZd Ve UVd cZgR]Zepd V_ecV TV_ecV Ve apcZaYpcZVd UR_d ]V TRUcV Uf
cpXZ^V Rfe`_`^ZbfV VdaRX_`] !)'"% ?R T`^aRcRZd`_ RgVT UáRfecVd Wc`_eZqcVd
ReeVdeV bfV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV a`dV UV gpcZeRS]Vd UZWWZTf]epd%

!(0" C`fc f_V Z]]fdecReZ`_ ^RepcZV]]V UV TV UpWZTZe m ecRgVcd UVd R_R]jdVd T`^aRcReZgVd UV ]R
T``apcReZ`_ ecR_dWc`_eR]ZqcV V_ 8fc`aV TW% ]V XfZUV acReZbfV UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV
cpUZXpV aRc ]á4dd`TZReZ`_ UVd cpXZ`_d Wc`_eR]ZqcVd Vfc`apV__Vd Ve afS]Zp aRc ]R 6`^^ZddZ`_ 8fc`$
apV__V# (00.%
!)'" Ffc TVd cV]ReZ`_d Rf dVZ_ UV ]á8eRe Rfe`_`^ZbfV TW% C% 5BA# 8daRX_V 1 Å]á8eRe UVd Rfe`_`$

^ZVdÇ# ]á8eRe Rfe`_`^ZbfV 1 W`c^V _`fgV]]V `f ecR_dZe`ZcV V_ 8fc`aV3 F`fd ]R UZcVTeZ`_ UV 6% 5Z$
78:4E4L # CRcZd# 8T`_`^ZTR (00+# aa% ((*$(**2 9% @B78EA8# :KY G[ZUTUSOKY JGTY RG 2UTYZOZ[ZOUT
KYVGMTURK" CRcZd 8T`_`^ZTR (0/(2 C% 78LBA# @cMOUTGROYSK KZ XcMOUTY JGTY Rs4[XUVK JKY W[OT_K
TUZGSSKTZ RK INGVOZXK Y[X RKY 4ZGZY nXcMOUTGROYcYo" aa% ,($-.# 5cfj]R_e 8UZeZ`_d ]`TR]Vd UV 9cR_TV#
G`f]`fdV# (00.2 J% :8A <8LF # Å?á8daRX_V UVd Rfe`_`^ZVd 1 ]Vd p]ZeVd apcZaYpcZbfVd WRTV m ] á8eReÇ#
Z_ :KY VGXGJU]KY JKY XcMOUTY KT 4[XUVK# d`fd ]R UZcVTeZ`_ UV C% ? 8 :4?8F Ve 6% ? 8FDH8FA8# 8UZ$
eZ`_ ?R UpT`fgVceV# aa% (-,$(./2 J% ?% 58EA86>8E# Å?á8eRe TV_ecR] f_ZeRZcV WRTV m ]R apcZaYpcZV
_ReZ`_R]ZdeV 1 ]V ^`Uq]V VdaRX_`]Ç# Z_ 5cJcXGROYSK KZ IKTZXGROYSK - R sG\KTOX JK R s4[XUVK KTZXK RK
SUJdRK GRRKSGTJ KZ RK SUJdRK LXGTbGOY" d`fd ]R UZcVTeZ`_ UV :% 4@@BA Ve @% ; 4EG@8<8E# 8T`_`$
^ZTR# CRcZd (00/# aa% ((($(*02 C`fc f_V T`^aRcRZd`_ Z_epcVddR_eV UVd ^`Uq]Vd UV T`_decfTeZ`_
deRe`$_ReZ`_R]V WcR_oRZd Ve VdaRX_`] TW% =%@% <MDH <8E7B# Å?R bfVdeZ`_ _ReZ`_R]ZdeV V_ aRjd SRd$
bfVdÇ# Z_ :G IUTYZX[IOiT JKR KYVGIOU DGYIU#GW[OZGTOU" d`fd ]R UZcVTeZ`_ UV 4 % 5 BE=4# 9% ?8G4@8A$
7 <4 # >% FB7HC8# H_ZgVcdZURU CRZd IRdT`# 5Z]SR` (00/# da% a% ).-%
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?Vd T`]]VTeZgZepd Z_WcRpeReZbfVd cVgV_UZbfV_e Up[m ]R ^`UZWZTReZ`_ !)(" Uf
GcRZep UV 5Rj`__V R]`cd ^r^V bfV TV]fZ$TZ gZV_e UáV_ecVc V_ gZXfVfc !))"%
B_ a`fgRZe TcRZ_UcV bfV TVeeV Y`deZ]Zep UVd acZ_TZaRfi UVdeZ_ReRZcVd UV TV
ecRZep eV_UV_e m ecR_dW`c^Vc ]V T`^^V_eRZcV Uf GcRZep UV 5Rj`__V V_ f_V
ÅTYc`_ZbfV Uáf_V ^`ce R__`_TpV% Ç ?R TcpReZ`_ cpTV_eV Uf T`_d`cTZ` 5ZURd$
d`R GiZ_XfUZ !)*"# acV^ZVc `cXR_Zd^V afS]ZT WcR_T`$VdaRX_`] UV T``apcReZ`_
ecR_dWc`_eR]ZqcV V_ecV V_eZepd ]`TR]Vd# ]áViZdeV_TV Uáf_V d`TZpep UápT`_`^ZV
^ZieV ]`TR]V ecR_dWc`_eR]ZqcV Ve ]áRU`aeZ`_ Uáf_V T`_gV_eZ`_ ecR_dWc`_eR]ZqcV
V_ecV ]R 6`^^f_Rfep W]`cR]V UV ARgRccV Ve ]V UpaRceV^V_e UVd Cjcp_pVd
4e]R_eZbfVd !)+" eV^aqcV TVeeV RaacpYV_dZ`_%
?VdP cVeRcUd acZd UR_d ]áRU`aeZ`_ Uf GcRZep Ve UR_d ]áRaa]ZTReZ`_ Uf GcRZep

ep^`ZX_V_e _pR_^`Z_d UV ]á R^a]Vfc UVd UZWWZTf]epd Z_YpcV_eVd Rf UpgV]`aaV$
^V_e UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV dfc TVeeV k`_V% ? áRaacpTZReZ`_ TcZeZ$
bfV Uf GcRZep UV 5Rj`__V aRddV aRc T`_dpbfV_e aRc ]R ^ZdV V_ SR]R_TV UVd
Raa`ced UV TV ecRZep Rf cVXRcU UVd R^SZXfuepd bfáZ] ]RZddV a]R_Vc%

(% Ö ? 8F 4CCBEGF 7 H G E 4 <G l 7 8 5 4LBAA 8

?V CcpR^Sf]V Uf GcRZep UV 5Rj`__V aVc^Ve UV dZefVc UáV^S]pV ]Vd
Raa`ced Uf GcRZep% Å6`_dTZV_ed Uf Uj_R^Zd^V UV ]R T``apcReZ`_ V_ecV T`]$
]VTeZgZepd eVccZe`cZR]VdÇ# ]Vd 8eRed `_e V_eV_Uf [VeVc ]Vd SRdVd ÅU áf_ TRUcV
[fcZUZbfV Raac`acZp a`fc aVc^VeecV ]áRaa]ZTReZ`_ UVd acZ_TZaVd T`_eV_fd
UR_d ]R 6`_gV_eZ`_ 6RUcV UV @RUcZUÇ%
?V GcRZep dáReeRTYV m cpX]Vc ec`Zd a`Z_ed TcfTZRfi% <] T`_dRTcV ]R T`^ap$

eV_TV UVd T`]]VTeZgZepd Wc`_eR]ZqcVd a`fc T`_T]fcV UVd T`_gV_eZ`_d UV T``ap$
cReZ`_% <] U`__V f_ TVceRZ_ _`^ScV UV acpTZdZ`_d aVc^VeeR_e UV T]RcZWZVc ]V
cpXZ^V UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV m ]ápTYV]]V UV ]R Wc`_eZqcV WcR_T`$
VdaRX_`]V% 8_WZ_# ]V GcRZep ^Ve V_ a]RTV UVd Z_decf^V_ed Z_deZefeZ`__V]d
UVgR_e dVcgZc UV dfaa`ce Rfi `apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV%

(%(% Ö :G IUSVcZKTIK JKY IURRKIZO\OZcY LXUTZGROdXKY
VU[X IUTIR[XK JKY IUT\KTZOUTY JK IUUVcXGZOUT

?V GcRZep UV 5Rj`__V cVT`__Rte ViacVddp^V_e bfV ]Vd T`]]VTeZgZepd eVccZ$
e`cZR]Vd aVfgV_e V_ecVacV_UcV UVd `apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eR$

!)(" 6W% cVgV_UZTReZ`_d WRZeVd aRc ]R 6`^^f_Rfep UV GcRgRZ] UVd Cjcp_pVd ]`cd UV d`_
KI<{ 6`_dVZ] a]p_ZVc# (( Ve () [fZ_ (00/%
!))" ?V GcRZep UV 5Rj`__V Vde V_ecp V_ gZXfVfc ]V )+ WpgcZVc (00.%
!)*" 6Ve `cXR_Zd^V R pep Tcpp ]V )* UpTV^ScV (00/ V_ecV ]Vd gZ]]Vd Uá;V_URjV# Uá<cf_ Ve UV

9`_eRccRSZV m ]R Wc`_eZqcV WcR_T`$SRdbfV% 6W% _`ecV T`^^V_eRZcV Z_ ?[GJKXT JK BXcHGRR _{ *) UV
]áZ_deZefe H_ZgVcdZeRcZ Uá8defUZd 8fc`aVfd UV ]áH_ZgVcdZURU 4fe`_`^R UV 5RcTV]`_R <F5A /+
0,)'( '* /%
!)+" 6W% 1=4 Uf *( ^Rcd (00/# a% ('0/-% 6VeeV T`_gV_eZ`_ dfc pg`bfpV f]epcZVfcV^V_e%
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]ZqcV% 6Vd `apcReZ`_d U`ZgV_e dV WRZcV Rf ^`jV_ UV T`_gV_eZ`_d UV T``apcR$
eZ`_ ecR_dWc`_eR]ZqcV T`_T]fVd V_ecV ]Vd T`]]VTeZgZepd WcR_oRZdVd Ve VdaRX_`]Vd%
? áR_R]jdV UV TVd UVfi a`Z_ed aVc^VeecR UV ^ZVfi ^VdfcVc ]áRaa`ce Uf

GcRZep UV 5Rj`__V aRc cRaa`ce Rf cpXZ^V R_epcZVfc%

(%(%(% :G VUYYOHOROZc VU[X RKY IURRKIZO\OZcY OTLXGcZGZOW[KY J sKTZXKVXKTJXK JKY
UVcXGZOUTY JK IUUVcXGZOUT ZXGTYLXUTZGROdXK

?áRceZT]V *# R]% < V( Uf GcRZep T`_dRTcV ]R a`ddZSZ]Zep a`fc ]Vd T`]]VTeZgZepd
Wc`_eR]ZqcVd UV T``apcVc V_ecV V]]Vd V_ Raa`ceR_e UVfi acpTZdZ`_d%
? á`S[Ve UV ]R T``apcReZ`_ U`Ze recV ÅV_ gVcef Uf Uc`Ze Z_eVc_V UV TYRTf_V

UVd aRceZVd T`_ecRTeR_eVd# Uf U`^RZ_V UV T`^apeV_TV UV ]áf_V Ve UV ]á RfecV
T`]]VTeZgZep eVccZe`cZR]VÇ% 6V acZ_TZaV cRaaV]]V Rfi T`]]VTeZgZepd eVccZe`cZR]Vd
bfV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV _áVde aRd f_ ^`jV_ a`fgR_e ]Vfc aVc$
^VeecV Uá`fecVaRddVc ]Vfcd T`^apeV_TVd Z_eVc_Vd% 6VeeV acpTZdZ`_ Vde V_ aRc$
WRZeV `ceY`U`iZV RgVT ]V T`_TVae RTefV] UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% 6V
ejaV UV T``apcReZ`_ T`_deZefV dZ^a]V^V_e f_ ^`UV UáViVcTZTV cReeRTYRS]V
Rfi T`^apeV_TVd Z_eVc_Vd UVd T`]]VTeZgZepd Z_WcRpeReZbfVd% <] dáRXZe UV aVc$
^VeecV ]áViVcTZTV UV T`^apeV_TVd Upg`]fVd V_ Uc`Ze Z_eVc_V Rfi T`]]VTeZgZepd
Z_WcRpeReZbfVd Rf UV]m UVd Wc`_eZqcVd% ? áReecZSfeZ`_ Uáf_V eV]]V TRaRTZep
cVa`dV dfc ]V a`def]Re UV ]áZ^a`ddZSZ]Zep `f UV ]áZ_VWWZTRTZep UV cpd`fUcV dpaR$
cp^V_e TVceRZ_d ac`S]q^Vd RfibfV]d ]Vd T`]]VTeZgZepd Z_WcRpeReZbfVd UV aRce
Ve UáRfecV UV ]R Wc`_eZqcV d`_e T`_Wc`_epVd%
4fddZ _áVde$`_ aRd dfcacZd bfV ]á RceZT]V * R]Z_pR (#acpTZdV bfV a`fc bfáV]]Vd

afZddV_e V_ecVacV_UcV UVd `apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV# ]Vd
T`]]VTeZgZepd U`ZgV_e [fdeZWZVc UV ]áViZdeV_TV M9OF@ =@EICKE 8A??F@N! 6VeeV
T`_UZeZ`_ RaaRcRte UV ^R_ZqcV pgZUV_eV T`^^V ]R SRdV UV e`fe RTeV UV T``$
apcReZ`_ Ve TV bfV] bfV d`Ze ]V U`^RZ_V V_ TRfdV%
7R_d e`feV dR ]`XZbfV# ]á RceZT]V * _V cpd`fe aRd ]V acZ_TZaR] ac`S]q^V [fcZ$

UZbfV Z_YpcV_e m ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV% ? á`cXR_ZdReZ`_ eVccZe`cZR]V
UV ]á8eRe VdaRX_`] !)," Rfe`fc UVd 6`^^f_Rfepd Rfe`_`^Vd# UVd ac`gZ_TVd
Ve UVd T`^^f_Vd gRcZV dV_dZS]V^V_e UV TV]]V UV ]á8eRe f_ZeRZcV WcR_oRZd% ?Vd
UZWWpcV_TVd ac`W`_UVd bfZ dpaRcV_e ]V djdeq^V UV cpaRceZeZ`_ UVd T`^ap$
eV_TVd UV TVd UVfi 8eRed d`_e dfdTVaeZS]Vd UV acV_UcV bfRecV W`c^Vd UZd$
eZ_TeVd%
7Vd T`]]VTeZgZepd Z_WcRpeReZbfVd a]RTpVd Rf ^r^V _ZgVRf m ]áZ_epcZVfc UV

TYRTf_ UV TVd `cUcVd [fcZUZbfVd aVfgV_e UZda`dVc UV T`^apeV_TVd dV_dZS]V$
^V_e UZWWpcV_eVd% ?áR^a]Vfc Ve ]R _RefcV UVd T`^apeV_TVd UVd cpXZ`_d WcR_$
oRZdVd aRcRtec`_e V_ Xp_pcR] cV]ReZgV^V_e ]Z^ZepVd aRc cRaa`ce m TV]]Vd UVd
6`^^f_Rfepd Rfe`_`^Vd VdaRX_`]Vd% <_gVcdV^V_e# ]Vd T`^apeV_TVd UVd
UpaRceV^V_ed WcR_oRZd a`fccRZV_e recV a]fd ]RcXVd bfV TV]]Vd UVd ac`gZ_TVd

!)," 6W% cpWpcV_TVd _`eV )'%
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VdaRX_`]Vd% 5ZV_ a]fd# TVceRZ_Vd decfTefcVd ]`TR]Vd ViZdeR_eVd V_ 8daRX_V _V
ec`fgV_e aRd ]Vfc aV_UR_e V_ 9cR_TV !)-"%
4 TVd acV^ZVcd ejaVd UV UZddV^S]R_TV dáR[`feV ]V WRZe bfV ]á8eRe Rfe`_`$

^ZbfV VdaRX_`] Z^a]ZbfV f_ ^`cTV]]V^V_e UVd Uc`Zed afS]ZTd V_ecV ]Vd UZWWp$
cV_eVd 6`^^f_Rfepd Rfe`_`^Vd R]`cd bfáV_ acZ_TZaV ]R UpTV_ecR]ZdReZ`_
WcR_oRZdV `WWcV f_ TRUcV [fcZUZbfV f_ZeRZcV V_ecV ]Vd UZWWpcV_eVd T`]]VTeZgZepd
]`TR]Vd UV ]R ^r^V TRepX`cZV !)."% 8_ 8daRX_V# TYRbfV 6`^^f_Rfep UZd$
a`dV UV T`^apeV_TVd aRceZTf]ZqcVd WZipVd Rf dVZ_ UV d`_ deRefe UáRfe`_`^ZV%
8_WZ_# ]á`_ g`fUcRZe d`f]ZX_Vc f_V UVc_ZqcV UZgVcXV_TV ac`W`_UV V_ecV ]Vd

UVfi djdeq^Vd [fcZUZbfVd% ?V Uc`Ze WcR_oRZd UV ]R UpTV_ecR]ZdReZ`_ a`dV ]V
acZ_TZaV UV ]áZ_eVcUZTeZ`_ UV ]R efeV]]V Uáf_V T`]]VTeZgZep dfc f_V RfecV !)/"#
R]`cd bfáf_V aRceZV UVd acZ_TZaVd cV]ReZWd m ]á`cXR_ZdReZ`_ eVccZe`cZR]V Vde
WZipV V_ 8daRX_V aRc ]Vd deRefed Uá Rfe`_`^ZV% 6V]R Z^a]ZbfV f_ TVceRZ_
T`_ecw]V UVd 6`^^f_Rfepd Rfe`_`^Vd dfc ]Vd V_eZepd ]`TR]Vd RaaRceV_R_e m
]Vfc eVccZe`ZcV !)0"%
6Vd UZWWpcV_TVd _V ^R_bfVc`_e aRd UV a`dVc TVceRZ_d ac`S]q^Vd Rfi T`]$

]VTeZgZepd WcR_oRZdVd Ve VdaRX_`]Vd bfZ UpdZcVc`_e T``apcVc V_ecV V]]Vd% ? áR^$
a]Vfc UVd a`ddZSZ]Zepd V_gZdRXpVd aRc ]V GcRZep UV 5Rj`__V ]Z^ZeV TVd UZWWZ$
Tf]epd dfc f_ a`Z_e% ?Vd T`]]VTeZgZepd eVccZe`cZR]Vd d`_e ]ZScVd UV ^V_Vc UVd
`apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV RgVT ]Vd V_eZepd Z_WcRpeReZbfVd UV
]Vfc TY`Zi Uqd ]`cd bfV TV]]Vd$TZ T`fgcV_e ]V apcZ^qecV Uf GcRZep UV 5Rj`__V%
?R T``apcReZ`_ V_ecV V_eZepd eVccZe`cZR]Vd UV UZWWpcV_e _ZgVRf eV] bfáf_V ac`$
gZ_TV VdaRX_`]V RgVT f_V T`^^f_V WcR_oRZdV Vde aVc^ZdV% 6V ejaV UV T``ap$
cReZ`_ UVgcRZe aRcW`Zd aVc^VeecV UV T`_e`fc_Vc ]V ac`S]q^V UV ]á RSdV_TV
UáY`^`Xp_pZep UV T`^apeV_TVd V_ecV ]Vd _ZgVRfi pbfZgR]V_ed UV T`]]VTeZgZepd
eVccZe`cZR]Vd UVd UVfi 8eRed% 6áVde pXR]V^V_e ]áf_ UVd RgR_eRXVd UV ]á RSdV_TV
UV ]Z^ZeReZ`_ Uf _`^ScV UVd T`]]VTeZgZepd aRceZTZaR_e m ]á`apcReZ`_ UV T``ap$

!)-" 6W% aRc ViV^a]V ]R T`^RcTR# V_eZep ]`TR]V WRZdR_e aRceZV UV ]á`cXR_ZdReZ`_ eVccZe`cZR]V TReR$
]R_V% ?áZ_deZefeZ`_ UV ]R T`^RcTR _áR aRd UápbfZgR]V_e V_ 9cR_TV% ?R T`^RcTR aVfe recV UpWZ_ZV
T`^^V f_V V_eZep ]`TR]V dfacRT`^^f_R]V cpf_ZddR_e a]fdZVfcd T`^^f_Vd ]Z^Zec`aYVd% <] dáRXZe
Uáf_V WZXfcV pec`ZeV^V_e ]ZpV m ]áYZde`ZcV cpTV_eV UV ]R 6ReR]`X_V% CRc ]R dfZeV TVeeV WZXfcV R pep
RU`aepV aRc ]R a]faRce UVd RfecVd 6`^^f_Rfepd Rfe`_`^Vd Ve T`_dRTcp UR_d ]R ]`Z TRUcV dfc ]V
cpXZ^V ]`TR] !?E5E? Uf ) RgcZ] (0/,"% ?á`cXR_ZdReZ`_ T`^RcTR]V UV ]R 6ReR]`X_V Vde m ]áYVfcV
RTefV]]V cpX]pV aRc ]R ]`Z -&(0/. Uf + RgcZ]% C`fc a]fd UáZ_W`c^ReZ`_d dfc ]R _`eZ`_ UV T`^RcTR
TW% F% E 8<:# :G IUSS[TG[Zc G[ZUTUSK JK 2GZGRUMTK" [T SUJdRK JK XcMOUT" CcVddVd f_ZgVcdZeRZcVd UV
CVcaZX_R_# (00,# da% aa% (.' Ve d% @% 4 A:8?F 4EE<ABM < @BE8E4 78 ?4 I 4??# Å ?á`cXR_ZekRTZw
T`Z_RcTR] Ç# Z_ 0[ZUTUSOKY _{ '&" UpTV^ScV (00-# a% (*, Ve 4 %= % 98EE8<E4 98EA4A78M# @eMOSKT
P[XOJOIU JK RG 2USGXIG KT KR YOYZKSG G[ZUTiSOIU KYVGMTUR" 68786F# 5RcTV]`_R (000# RgVT UV _`^$
ScVfdVd cpWpcV_TVd SZS]Z`XcRaYZbfVd V_ VdaRX_`] Ve V_ TReR]R_%
!)." B_ R T`_dTZV_TV bfV TV acZ_TZaV R eV_UR_TV m recV UV a]fd V_ a]fd UpW`c^p aRc ]áRU`aeZ`_

UV cqX]Vd ac`acVd m TVceRZ_Vd T`]]VTeZgZepd eVccZe`cZR]Vd%
!)/" ?R a`ddZSZ]Zep Uáf_V TVceRZ_V efeV]]V Z_UZcVTeV aRc ]V SZRZd UV dfSgV_eZ`_d gZV_e cV]ReZgZdVc

TV acZ_TZaV%
!)0" 7Vd UZWWpcV_TVd _`eRS]Vd aVfgV_e ViZdeVc V_ecV ]Vd 6`^^f_Rfepd Rfe`_`^Vd% ?R :V_VcR]Z$

eRe UV 6ReR]`X_V T`_deZefV aRc ViV^a]V f_V 6`^^f_Rfep W`ceV^V_e TV_ecR]ZdpV R]`cd bfV ]V CRjd
5RdbfV RgVT d`_ djdeq^V W`cRZ RddfcV f_V ecqd XcR_UV Rfe`_`^ZV m dVd ac`gZ_TVd% C`fc f_ ScVW
RaVcof UV ]R decfTefcReZ`_ UV ]R 6`^^f_Rfep Rfe`_`^V SRdbfV TW% _`ecV T`^^V_eRZcV dfc ]V
T`_d`cTZ` 5ZURdd`R GiZ_XfUZ aRcf Z_ ?[GJKXT JK BXKHGRR _{ *) UV ]á<H88 UV ]R H45 da% _`eV +%
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cReZ`_% ?Vd UZWWpcV_TVd UV cpaRceZeZ`_ UV T`^apeV_TVd V_ecV ]Vd UVfi 8eRed
a`fcc`_e cV_UcV _pTVddRZcV ]R T``apcReZ`_ UV a]fdZVfcd T`]]VTeZgZepd WcR_$
oRZdVd UV _ZgVRf UZWWpcV_e RgVT f_V V_eZep eVccZe`cZR]V VdaRX_`]V% 7R_d TV
UVc_ZVc TRd# Z] T`_gZV_UcR UárecV aRceZTf]ZqcV^V_e gZXZ]R_e m TV bfV TV]R _V
T`_UfZdV aRd m f_ V^aZpeV^V_e Uáf_V T`]]VTeZgZep eVccZe`cZR]V dfc ]Vd T`^ap$
eV_TVd Uáf_V RfecV%

(%(%)% :G TcIKYYOZc VU[X RKY IURRKIZO\OZcY ZKXXOZUXOGRKY JK YOMTKX JKY IUT\KT#
ZOUTY JK IUUVcXGZOUT ZXGTYLXUTZGROdXK

?áRceZT]V * R]Z_pR ) acpTZdV bfV Å]R T`_T]fdZ`_ UV T`_gV_eZ`_d UV T``apcR$
eZ`_ ecR_dWc`_eR]ZqcV V_ecV ]Vd T`]]VTeZgZepd eVccZe`cZR]Vd !%%%" T`_deZefV ]V
^`jV_ UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV UR_d ]V TRUcV Uf acpdV_e GcRZepÇ%
?R cpR]ZdReZ`_ Uá`apcReZ`_ UV T``apcReZ`_ ecR_dWc`_eR]ZqcV Vde U`_T dfS`c$

U`__pV m ]R T`_T]fdZ`_ Uáf_V T`_gV_eZ`_ UV T``apcReZ`_ ecR_dWc`_eR]ZqcV
V_ecV ]Vd UZWWpcV_eVd T`]]VTeZgZepd Z_WcRpeReZbfVd% 7Vfi ejaVd UV T`_gV_eZ`_d
d`_e V_gZdRXVRS]Vd% <] aVfe dáRXZc UV T`_gV_eZ`_d aVc^VeeR_e ]R cpR]ZdReZ`_
Uá`apcReZ`_ T`_TcqeVd Ve a`_TefV]]Vd UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% 6áVde ]V
TRd UV ]R T`_gV_eZ`_ aRddpV V_ecV ]R 6`^^f_Rfep W]`cR]V ARgRccV Ve ]V
UpaRceV^V_e UVd ;RfeVd Cjcp_pVd% 6VeeV T`_gV_eZ`_ acpg`Ze dZ^a]V^V_e ]Vd
T`_UZeZ`_d cV]ReZgVd m ]R cpR]ZdReZ`_ Ve Rf WZ_R_TV^V_e Uáf_V pefUV R_R]j$
dR_e ]á`aa`cef_Zep Uáf_ ecRZ_ m XcR_UV gZeVddV V_ecV ]R ARgRccV Ve ]R
9cR_TV !*'"% <] aVfe dáRXZc pXR]V^V_e Uáf_V T`_gV_eZ`_ a`ceR_e TcpReZ`_
Uáf_ `cXR_Zd^V UV T``apcReZ`_ ecR_dWc`_eR]ZqcV T`^^V aRc ViV^a]V TV]]V Uf
T`_d`cTZ` acpTZep 5ZURdd`R GiZ_XfUZ !*("%
?R T`^apeV_TV UVd T`]]VTeZgZepd eVccZe`cZR]Vd a`fc dZX_Vc UVd T`_gV_eZ`_d

UV T``apcReZ`_ ecR_dWc`_eR]ZqcV Vde RZ_dZ T]RZcV^V_e T`_dRTcpV% ? áRceZT]V ()
R]% ( aVc^Ve UV ^VdfcVc ]áR^a]Vfc UV ]á Raa`ce Uf GcRZep UV 5Rj`__V V_ cRa$
aV]R_e ]R ac`TpUfcV R_epcZVfcV bfV UVgRZe dfZgcV ]Vd T`]]VTeZgZepd VdaRX_`]Vd
a`fc dZX_Vc UVd T`_gV_eZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% 6Vd UVc_ZqcVd
UVgRZV_e `SeV_Zc Å]áRaac`SReZ`_ ViacVddV Ve acpR]RS]V Uf :`fgVc_V^V_e
VdaRX_`]Ç% ?V TRcRTeqcV T`_ecRZX_R_e UV TVeeV R_TZV__V ac`TpUfcV dRfeV Rfi
jVfi% 7pd`c^RZd# ]Vd T`_gV_eZ`_d WVc`_e ]á`S[Ve Uáf_V dZ^a]V T`^^f_ZTR$
eZ`_ acpR]RS]V Rf @Z_ZdeqcV UVd 4U^Z_ZdecReZ`_d afS]ZbfVd !*)"# bfZ a`fccR
U`__Vc d`_ RTT`cU UV WRo`_ eRTZeV% ?V UpdRTT`cU Uf @Z_ZdeqcV _V a`fccR dV
W`_UVc bfV dfc UVd ^`eZWd [fcZUZbfVd Ve _`_ a]fd Uá `cUcV a`]ZeZbfV%
G`f[`fcd UR_d TV TRUcV# ]V dVT`_U R]Z_pR UV ]á RceZT]V () RaaV]]V bfV]bfVd

T`^^V_eRZcVd% 4fi eVc^Vd UV TVeeV UZda`dZeZ`_ 1

!*'" 6VeeV T`_gV_eZ`_ R pep afS]ZpV Rf 1=4 Uf *( ^Rcd (00/# a ('0/-%
!*(" ?R T`_gV_eZ`_ a`ceR_e TcpReZ`_ Uf T`_d`cTZ` Vde R__VipV m _`ecV T`^^V_eRZcV aRcf Z_

?[GJKXT JK BXKHGgR _{ *) UV ]á<H88 UV ]R H45%
!*)" ?R ac`TpUfcV ẐdV V_ ÑfgcV RgVT ]R cReZWZTReZ`_ Uf GcRZep UV 5Rj`__V dVcR pefUZpV a]fd

V_ UpeRZ] UR_d ]V TRUcV Uf 5$R"%
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Å?Vd T`]]VTeZgZepd eVccZe`cZR]Vd VdaRX_`]Vd bfZ# acpR]RS]V^V_e m ]áV_ecpV V_
gZXfVfc Uf acpdV_e GcRZep# RfcRZV_e aRddp UVd T`_gV_eZ`_d RgVT UVd T`]]VTeZ$
gZepd eVccZe`cZR]Vd WcR_oRZdVd dR_d Rg`Zc dfZgZ ]R ac`TpUfcV peRS]ZV UR_d ]R
7pT]RcReZ`_ WRZeV aRc ]á8daRX_V ]`cd UV ]R cReZWZTReZ`_ UV ]R 6`_gV_eZ`_ UV
@RUcZU Uf )( ^RZ (0/'# UZda`dVc`_e Uáf_V apcZ`UV Uáf_V R__pV m aRceZc UV ]R
UReV UáV_ecpV V_ gZXfVfc Uf acpdV_e GcRZep a`fc RURaeVc ]VdUZeVd T`_gV_eZ`_d
Rf GcRZep%Ç

6Ve RceZT]V aVc^Ve ]R cpXf]RcZdReZ`_ G VUYZKXOUXO UVd T`_gV_eZ`_d UV T``ap$
cReZ`_ ecR_dWc`_eR]ZqcV T`_T]fVd aRc ]Vd T`]]VTeZgZepd eVccZe`cZR]Vd Ve ]`TR]Vd
VdaRX_`]Vd% ? áR_R]jdV UV TVceRZ_Vd UV TVd R_TZV__Vd T`_gV_eZ`_d aVc^Ve
UáRaac`W`_UZc ]áRaa`ce Uf GcRZep UV 5Rj`__V% 4gR_e ]áV_ecpV V_ gZXfVfc Uf
GcRZep ]V deRefe UV ]áRdd`TZReZ`_ !**" Ve TV]fZ UV :8<8 !*+" `_e dVcgZ UV dfa$
a`ce Rfi `apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV UVd V_eZepd eVccZe`cZR]Vd
WcR_T`$VdaRX_`]Vd% 6áVde U`_T VddV_eZV]]V^V_e V_ feZ]ZdR_e UVd `feZ]d UV Uc`Ze
acZgp bfV ]Vd T`]]VTeZgZepd RgRZV_e cpfddZ m T`_e`fc_Vc ]áZ_eVcUZTeZ`_ UV
dZX_Vc UVd T`_gV_eZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% ? áRaa`ce Uf GcRZep
UV 5Rj`__V Vde UV cVa]RTVc ]Vd `apcReZ`_d UVd T`]]VTeZgZepd eVccZe`cZR]Vd UR_d
f_ cpXZ^V UV Uc`Ze afS]ZT a]fd RURaep Rfi ^ZddZ`_d UáZ_epcre Xp_pcR] Z_Yp$
cV_eVd Rfi W`_TeZ`_d UVd RU^Z_ZdecReZ`_d eVccZe`cZR]Vd% 6áVde TV bfáZ]]fdecV
aRcWRZeV^V_e ]R eVc^Z_`]`XZV feZ]ZdpV a`fc acpTZdVc ]á`S[Ve UVd T`_gV_eZ`_d%
<] dáRXZe ÅUV aVc^VeecV Rfi T`]]VTeZgZepd eVccZe`cZR]Vd# UR_d ]Vd U`^RZ_Vd UáZ_$
epcre T`^^f_# UV TcpVc Ve UV XpcVc UVd pbfZaV^V_ed `f UVd dVcgZTVd afS]ZTd
Ve UV T``cU`__Vc ]Vfcd UpTZdZ`_dÇ%

(%)% Ö :G IRGXOLOIGZOUT J[ XcMOSK
JK RG IUUVcXGZOUT ZXGTYLXUTZGROdXK ` R scINKRRK

JK RG LXUTZOdXK LXGTIU#KYVGMTURK

?R UpeVc^Z_ReZ`_ Uf Uc`Ze Raa]ZTRS]V Rfi T`_gV_eZ`_d UV T``apcReZ`_
ecR_dWc`_eR]ZqcV T`_deZefV dR_d RfTf_ U`feV ]áRaa`ce VddV_eZV] Uf ecRZep UV
5Rj`__V bfR_e Rf cpXZ^V UV ]R T``apcReZ`_% ?V GcRZep U`__V pXR]V^V_e
UáRfecVd acpTZdZ`_d _`eR^^V_e V_ TV bfZ T`_TVc_V ]V cpXZ^V UV _f]]Zep Ve
TV]fZ UV ]R cVda`_dRSZ]Zep%

(%)%(% :K JXUOZ GVVROIGHRK G[] IUT\KTZOUTY

?Vd cqX]Vd cV]ReZgVd m ]áp]RS`cReZ`_ UVd T`_gV_eZ`_d aVfgV_e dV cR_XVc V_
UVfi TRepX`cZVd% ?Vd acV^ZqcVd UpeVc^Z_V_e ]V Uc`Ze Raa]ZTRS]V m ]R T`_gV_$

!**" 6W% ?R 6`^^f_Rfep UVd Cjcp_pVd Ve m ]á8fc`cpXZ`_ bfZ `_e ]V deRefe UáRdd`TZReZ`_ UV ]`Z
(0'(%
!*+" 6W% ]V cpdVRf 6$- Tcpp V_ecV ]Vd gZ]]Vd VdaRX_`]Vd UV 5RcTV]`_V# CR]^R UV @R[`cbfV# FRcR$

X`ddV Ve IR]V_TV Ve ]Vd gZ]]Vd WcR_oRZdVd UV @`_eaV]]ZVc Ve G`f]`fdV% ERaaV]`_d bfV ]V deRefe Uf
:8<8 Vde WZip aRc ]V cqX]V^V_e _ )(*.&/, Uf 6`_dVZ] UVd 6`^^f_Rfepd Uf , [fZ]]Ve (0/, TW%
=%B%6%8% ? _ (00 Uf *( [fZ]]Ve (0/,# Ve V_ 9cR_TV aRc ]R ]`Z _ /0$*.. Uf (* [fZ_ (0/0 TW%
9$=$@$5$ Uf (, [fZ_ (0/0%
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eZ`_ V]]V$^r^V% ?Vd dVT`_UVd d`_e cV]ReZgVd Rfi ac`TpUfcVd aRceZTf]ZqcVd m
]R T`_T]fdZ`_ UVd T`_gV_eZ`_d aRc ]Vd T`]]VTeZgZepd Z_WcRpeReZbfVd% ?V GcRZep
UV 5Rj`__V Raa`ceV UVd d`]feZ`_d T]RZcVd dfc TVd UVfi a`Z_ed%

(%)%(%(% :KY XdMRKY XKRGZO\KY G[ JXUOZ GVVROIGHRK ` RG IUT\KTZOUT KRRK#SeSK

FV]`_ ]á RceZT]V + Uf GcRZep Å?Vd T`_gV_eZ`_d T`_T]fVd V_ecV ]Vd T`]]VTeZ$
gZepd eVccZe`cZR]Vd UpWZ_ZddV_e ]V Uc`Ze Raa]ZTRS]V Rfi `S]ZXReZ`_d bfáV]]Vd
T`_eZV__V_e% ?V Uc`Ze Raa]ZTRS]V Vde TV]fZ UV ]áf_V UVd CRceZVd T`_ecRTeR_eVd%
8_ TRd UV ]ZeZXV dfc ]V cVdaVTe UV TVd `S]ZXReZ`_d# ]R [fcZUZTeZ`_ T`^apeV_eV
Vde TV]]V UV ]R CRceZV T`_ecRTeR_eV U`_e ]V Uc`Ze R pep TY`ZdZ% Ç
6YRbfV T`_gV_eZ`_ UV T``apcReZ`_ ecR_dWc`_eR]ZqcV U`Ze acpg`Zc f_V UZd$

a`dZeZ`_ aRceZTf]ZqcV acpTZdR_e ]V Uc`Ze dfc ]VbfV] V]]V V_eV_U dV W`_UVc% ?V
TY`Zi UV TV Uc`Ze Vde ]Z^Zep afZdbfáZ] _V aVfe dáRXZc bfV Uf Uc`Ze VdaRX_`]
`f Uf Uc`Ze WcR_oRZd% ?R UpeVc^Z_ReZ`_ Uf Uc`Ze `cZV_eV ]R UpeVc^Z_ReZ`_ UV
]R [fcZUZTeZ`_ T`^apeV_eV V_ TRd UV ]ZeZXV dfc ]R T`_gV_eZ`_ UV T``apcReZ`_%
FZ ]Vd aRceZVd `_e V_eV_Uf cV_g`jVc Rf Uc`Ze WcR_oRZd# ]R [fcZUZTeZ`_ dVcR
WcR_oRZdV% 4 ]áZ_gVcdV# ]R [fcZUZTeZ`_ dVcR VdaRX_`]V# dZ ]V Uc`Ze Raa]ZTRS]V
Rfi `S]ZXReZ`_d UV ]R T`_gV_eZ`_ Vde ]V Uc`Ze VdaRX_`]% 0 VXOUXO Z] dáRXZe ]m
Uáf_V cqX]V UV S`_ dV_d bfZ R eV_UR_TV m UVgV_Zc f_V cqX]V UV acZ_TZaV afZd$
bfá`_ ]R cVec`fgV ^`e a`fc ^`e UR_d ]V GcRZep UV >Rc]dcfYV !*,"% 6VeeV
cqX]V _áV_ UV^VfcV aRd ^`Z_d dfdTVaeZS]V UV a`dVc UVd ac`S]q^Vd UáRaa]ZTR$
eZ`_%
?R dZ^a]ZTZep UV ]áRceZT]V + Uf GcRZep eV_U m `TTf]eVc ]áf_V UVd TRcRTepcZdeZ$

bfVd UV ]á`cUcV [fcZUZbfV VdaRX_`]# m dRg`Zc ]V ^`cTV]]V^V_e Uf Uc`Ze afS]ZT
V_ecV ]Vd UZWWpcV_eVd 6`^^f_Rfepd Rfe`_`^Vd% 6YRbfV T`^^f_Rfep Rfe`$
_`^V Vde U`epV Uáf_ `cUcV [fcZUZbfV Ve UV [fcZUZTeZ`_d aRceZTf]ZqcVd% 6V]R
Z^a]ZbfV bfV ]V TY`Zi UV cVT`fcZc Rf Uc`Ze VdaRX_`] UVgcRZe dáRTT`^aRX_Vc
Uáf_V acpTZdZ`_ dfaa]p^V_eRZcV ]ZpV m ]á`cUcV [fcZUZbfV Rfe`_`^ZbfV Raa]Z$
TRS]V !*-"%
?R a`ddZSZ]Zep Uá`apcVc f_ aR_RTYRXV V_ecV ]V Uc`Ze WcR_oRZd Ve ]V Uc`Ze

VdaRX_`] a`fc UZWWpcV_eVd `S]ZXReZ`_d UV ]R T`_gV_eZ`_ a`fccRZe V_XV_UcVc
TVceRZ_Vd UZWWZTf]epd UáRaa]ZTReZ`_% H_V eV]]V Yja`eYqdV R pep ViacVddp^V_e
^V_eZ`__pV UR_d ]V T`^^V_eRZcV Uf GcRZep cpUZXp aRc ]Vd dVcgZTVd Uf
@Z_ZdecV UVd 4U^Z_ZdecReZ`_d afS]ZbfVd !TZ$Racqd @4C" !*."# R]`cd ^r^V
bfV ]á`_ RfcRZe af aV_dVc bfV ]áRceZT]V + Z^a]ZbfRZe ]V TY`Zi Uáf_ Uc`Ze f_Z$
bfV% 6VeeV WRTf]ep UV aR_RTYRXV a`fccRZe recV feZ]ZdpV ]`cdbfV ]R T`_gV_eZ`_
T`^a`ceV UZWWpcV_eVd `S]ZXReZ`_d# TVceRZ_Vd UVgR_e recV ^ZdVd V_ ÑfgcV V_
9cR_TV aRc ]Vd T`]]VTeZgZepd WcR_oRZdVd R]`cd bfV UáRfecVd dVcRZV_e VipTfepVd

!*," 6W% RceZT]V +# | - UV TV GcRZep%
!*-" H_V eV]]V acpTZdZ`_ _V cVdd`ce a`fceR_e aRd ViacVddp^V_e UV ]R T`_gV_eZ`_ cV]ReZgV Rf

T`_d`cTZ` 5ZURdd`R GiZ_XfUZ TW% _`ecV T`^^V_eRZcV acpTZep%
!*." 6W% T`^^V_eRZcV acpTZep a% *0%
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V_ 8daRX_V aRc ]Vd V_eZepd eVccZe`cZR]Vd VdaRX_`]Vd% 7R_d f_ eV] TRd UV WZXfcV
]Vd aRceZVd T`_ecRTeR_eVd a`fccRZV_e UpTZUVc bfV ]Vd `S]ZXReZ`_d UVd V_eZepd
WcR_oRZdVd UVgcRZV_e dV WRZcV dV]`_ ]V Uc`Ze WcR_oRZd Ve ]Vd `S]ZXReZ`_d UVd T`]$
]VTeZgZepd VdaRX_`]Vd dV]`_ ]V Uc`Ze VdaRX_`]%

6VeeV pgV_efR]Zep Vde pTRcepV Uqd ]`cd bfáf_ `cXR_Zd^V UV T``apcReZ`_
ecR_dWc`_eR]ZqcV Vde Tcpp V_ecV ]Vd aRceZVd% 7R_d TV TRd# ]áRceZT]V - Uf ecRZep
acpTZdV bfV ]V Uc`Ze Raa]ZTRS]V Vde TV]fZ UV ]á8eRe Uf dZqXV Ve UV ]R TRepX`cZV
Uá`cXR_Zd^V m ]RbfV]]V Z] RaaRceZV_e% 6VeeV d`]feZ`_ Vde ]`XZbfV% ?Vd `cXR$
_Zd^Vd UV T``apcReZ`_ WcR_oRZd U`_e ]V dZqXV Vde V_ 9cR_TV dV gVcc`_e Raa]Z$
bfVc ]V Uc`Ze WcR_oRZd% 4 ]áZ_gVcdV# ]Vd `cXR_Zd^Vd UV T``apcReZ`_ VdaRX_`]d
Ve U`_e ]V dZqXV dVcR V_ 8daRX_V UpaV_Uc`_e Uf Uc`Ze VdaRX_`]% FVf]V ]R TcZ$
eZbfV cV]ReZgV Rf ^`cTV]]V^V_e Uf Uc`Ze afS]ZT VdaRX_`] V_ecV ]Vd UZWWpcV_eVd
6`^^f_Rfepd Rfe`_`^Vd cVec`fgV ZTZ e`feV dR W`cTV%

?V GcRZep T`_eZV_e pXR]V^V_e UVd UZda`dZeZ`_d aRceZTf]ZqcVd cV]ReZgVd Rfi
T`_gV_eZ`_d acpg`jR_e ]R aRddReZ`_ UV ^RcTYpd afS]ZTd% FV]`_ ]áRceZT]V /
R]% ( TVeeV aRddReZ`_ U`Ze recV d`f^ZdV Rf Uc`Ze UV ]R T`]]VTeZgZep bfZ V_
Rddf^V ]R cVda`_dRSZ]Zep# d`Ze Rf Uc`Ze UV ]á`cXR_Zd^V UV T``apcReZ`_ bfZ V_
]R cVda`_dRSZ]Zep !*/"% ?R cV]ReZ`_ T`_ecRTefV]]V dV WVcR V_ecV f_V dVf]V T`]$
]VTeZgZep `f f_ dVf] `cXR_Zd^V# Ve ]V W`fc_ZddVfc% 8_ `fecV# TV ^pTR_Zd^V
pgZeV bfV ]áRfe`cZep T`_ecRTeR_eV Raa]ZbfV ]R ]pXZd]ReZ`_ T`_ecRTefV]]V Uáf_
aRjd U`_e V]]V _V cV]qgV aRd%

?R cqX]V pUZTepV m ]áRceZT]V / R]% ( RfcRZe pXR]V^V_e a`fc `S[VTeZW Uá pgZeVc
bfV ]Vd ^RcTYpd afS]ZTd Wc`_eR]ZVcd RS`feZddV_e m UVd dZefReZ`_d UV Uf^aZ_X
V_ aVc^VeeR_e Rfi aRceZVd T`_ecRTeR_eVd UV TY`ZdZc ]V Uc`Ze _ReZ`_R] bfZ ]Vfc
dVcRZe ]V a]fd WRg`cRS]V !*0"%

?Vd RfecVd R]Z_pRd UV ]áRceZT]V / Raa`ceV_e UVd XRcR_eZVd dfaa]p^V_eRZcVd%
? áRceZT]V / R]% ) acpTZdV bfV ]R T`_gV_eZ`_ UV T``apcReZ`_ U`Ze UR_d e`fd ]Vd
TRd ^V_eZ`__Vc ]Vd `S]ZXReZ`_d bfZ d`_e Z^a`dpVd aRc ]V Uc`Ze Z_eVc_V Rfi
T`]]VTeZgZepd eVccZe`cZR]Vd ]`cd UV ]Vfc aRddReZ`_ UV ^RcTYpd afS]ZTd% <] dáRXZe
UVd cqX]Vd UV ac`TpUfcVd cV]ReZgVd m ]R afS]ZTZep# m ]R ^ZdV V_ T`_TfccV_TV
Ve Rf TY`Zi UVd V_ecVacZdVd# cqX]Vd bfZ d`_e dfdTVaeZS]Vd UV gRcZVc V_ W`_T$
eZ`_ UV ]R _RefcV UV ]á`apcReZ`_ Ve UV d`_ T`ye% 6VeeV cqX]V eV_U m V_e`fcVc
]R aRddReZ`_ UVd ^RcTYpd afS]ZTd Uáf_V dpTfcZep [fcZUZbfV ^RiZ^f^# V_ W`c$
oR_e ]Vd aRceZVd T`_ecRTeR_eVd m WRZcV T`__RtecV ]Vd a`Z_ed dV_dZS]Vd UV ]Vfc
]pXZd]ReZ`_ Z_eVc_V% ?Vd U`^RZ_Vd UR_d ]VdbfV]d Z] ViZdeV f_V `S]ZXReZ`_ UáZ_$
W`c^ReZ`_ V_ecV ]Vd aRceZVd d`_e V_ aRceZTf]ZVc TVfi bfZ W`_e ]á `S[Ve Uáf_V
cpX]V^V_eReZ`_ TRUcV T`^^f_RfeRZcV% B_ aV_dV V_ acZ`cZep Rfi UZcVTeZgVd

!*/" H_V eV]]V cqX]V dV cVec`fgV pXR]V^V_e UR_d ]V TRUcV Uf GcRZep UV >Rc]dcfYV TW% Rce% -%
!*0" 8_ TV dV_d TW% T`^^V_eRZcV acpTZep Uf @4C a% +'%
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T`^^f_RfeRZcVd dfc ]Vd ^RcTYpd afS]ZTd !+'" bfZ `_e a`fc `S[VTeZW Uá RddfcVc
]R ]ZScV T`_TfccV_TV UR_d ]R aRddReZ`_ UV ^RcTYpd UáZ^a`ceR_TV T`^^f_Rf$
eRZcV%
?V TRcRTeqcV TRUcV UV TVeeV cpX]V^V_eReZ`_ T`^^f_RfeRZcV Via]ZbfV

bfáV_ acReZbfV ]Vd `S]ZXReZ`_d cV]ReZgVd Rfi ^RcTYpd afS]ZTd afZddV_e recV
UZWWpcV_eVd V_ecV ]Vd UVfi 8eRed% 7R_d TV TRd ]V UVc_ZVc R]Z_pR acpTZdV bfV
]Vd T`]]VTeZgZepd eVccZe`cZR]Vd ÅacV__V_e# dR_d a`ceVc ReeVZ_eV Rf Uc`Ze bfZ
dáRaa]ZbfV m TVd T`_ecRed `f ^RcTYpd afS]ZTd# UVd ^VdfcVd feZ]Vd a`fc aVc$
^VeecV m TYRTf_V UáV_ecV V]]Vd UV cVdaVTeVc dVd `S]ZXReZ`_d UR_d ]Vd ^ReZqcVd
acpgfVd TZ$UVddfd UR_d ]V Uc`Ze UV ]R CRceZV T`_ecRTeR_eV U`_e V]]Vd cV]q$
gV_eÇ%
?R _RefcV UVd Å^VdfcVd feZ]VdÇ bfV UVgc`_e acV_UcV ]Vd T`]]VTeZgZepd eVccZ$

e`cZR]Vd aVfe recV gRcZRS]V% <] a`fccRZe dZ^a]V^V_e dáRXZc UV W`fc_Zc TVceRZ_d
U`Tf^V_ed _pTVddRZcVd Rf T`_ecw]V Uf ^RcTYp afS]ZT UR_d ]á8eRe UV ]áV_eZep
cVda`_dRS]V Uf ^RcTYp% 8_ ]áRSdV_TV UáZ_UZTReZ`_d acpTZdVd UR_d ]V eVieV
^r^V Uf GcRZep# Z] a`fccRZe recV d`fYRZeRS]V bfV ]R T`_gV_eZ`_ UV T``apcR$
eZ`_ acpTZdV V]]V Ö ^r^V TV bfV ]á`_ U`Ze V_eV_UcV aRc ^VdfcVd feZ]Vd Rf
dV_d UV ]áRceZT]V / UVc_ZVc R]Z_pR%

(%)%(%)% :KY VXUIcJ[XKY VGXZOI[ROdXKY JK IUTIR[YOUT JKY IUT\KTZOUTY JK IUUVc#
XGZOUT ZXGTYLXUTZGROdXK

?áRceZT]V * | * acpTZdV bfV ]Vd T`_gV_eZ`_d UV T``apcReZ`_ Åd`_e T`_T]fVd
aRc ]Vd T`]]VTeZgZepd eVccZe`cZR]Vd# T`_W`c^p^V_e m ]R ac`TpUfcV peRS]ZV a`fc
TYRTf_V UáV_ecV V]]Vd aRc ]V Uc`Ze Z_eVc_V UV ]R CRceZV T`_ecRTeR_eV U`_e V]]V
cV]qgV% Ç
?Vd ac`TpUfcVd peRS]ZVd UR_d ]Vd UVfi 8eRed T`^a`ceV_e UVfi peRaVd

VddV_eZV]]Vd% ?R T`_gV_eZ`_ U`Ze WRZcV ]á`S[Ve Uáf_V ecR_d^ZddZ`_ m f_ `cXR_V
peReZbfV Ve V_dfZeV Uáf_V afS]ZTReZ`_% ?R ecR_d^ZddZ`_ R a`fc acZ_TZaR]
`S[VTeZW UV gpcZWZVc bfV ]Vd T`_gV_eZ`_d cVdaVTeV_e SZV_ ]V Uc`Ze _ReZ`_R] Ve
]Vd V_XRXV^V_ed Z_eVc_ReZ`_Rfi UVd UVfi 8eRed% 7V d`_ Twep# ]R afS]ZTReZ`_
UV ]R T`_gV_eZ`_ RddfcV ]R ecR_daRcV_TV Uf UpgV]`aaV^V_e UV ]R T``apcR$
eZ`_ ecR_dWc`_eR]ZqcV%
?Vd ^`UR]Zepd UV TVd UVfi peRaVd gRcZV_e dV]`_ ]Vd UVfi 8eRed%

!+'" 6W% ?R cpX]V^V_eReZ`_ T`^^f_RfeRZcV RTefV]]V UVd ^RcTYpd afS]ZTd cVa`dV_e dfc dZi
UZcVTeZgVd# TW% UZcVTeZgV 0*&*- Uf (+ [fZ_ (00* cV]ReZgV m ]R aRddReZ`_ UVd ^RcTYpd UV W`fc_ZefcVd
UR_d ]Vd ^RcTYpd ecRUZeZ`__V]d# ]R UZcVTeZgV 0*&*. cV]ReZgV m ]R aRddReZ`_ UV ^RcTYpd UV ecRgRfi
UR_d ]Vd dVTeVfcd ecRUZeZ`__V]d# ]R UZcVTeZgV 0)&,' Uf (/ [fZ_ (00) cV]ReZgV m ]R aRddReZ`_ UV dVcgZTV
UR_d ]Vd dVTeVfcd ecRUZeZ`__V]d# ]R UZcVTeZgV 0*&*' Uf (+ [fZ_ (00* cV]ReZgV m ]R aRddReZ`_ UV
^RcTYpd UV W`fc_ZefcVd UV ecRgRfi Ve UV dVcgZTVd UR_d ]Vd dVTeVfcd UVd `apcReVfcd UV cpdVRfi# ]R
UZcVTeZgV /0&--, Uf )( UpTV^ScV (0/0 cV]ReZgV m ]R dR_TeZ`_ Uf _`_ cVdaVTe UVd `S]ZXReZ`_d UR_d
]R aRddReZ`_ UVd ^RcTYpd UV e`feVd TRepX`cZVd% Ffc ]R cpX]V^V_eReZ`_ T`^^f_RfeRZcV UVd ^RcTYpd
afS]ZTd ]`TRfi TW% C% 5EHA8??<# ;GXINcY V[HROIY KZ CTOUT K[XUVcKTTK. TU[\KRRKY XdMRKY IUSS[TG[#
ZGOXKY" 8UZeZ`_ T`_eZ_V_e 8fc`aV# (00,%
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8_ 9cR_TV# ]R ecR_d^ZddZ`_ U`Ze dV WRZcV Rfacqd Uf CcpWVe !+(" UR_d ]Vd
^r^Vd T`_UZeZ`_d bfV TV]]V cV]ReZgV Rf T`_ecw]V UV ]R ]pXR]Zep UVd RTeVd UVd
T`]]VTeZgZepd WcR_oRZdVd !+)"% 6V UVc_ZVc a`fccR UR_d ]Vd UVfi ^`Zd UV ]R
ecR_d^ZddZ`_ UpWpcVc ]R T`_gV_eZ`_ Rf ecZSf_R] RU^Z_ZdecReZW dáZ] VdeZ^V
bfáV]]V Vde T`_ecRZcV m ]R ]pXR]Zep !+*"%
8_ 8daRX_V# ]Vd ac`[Ved UV T`_gV_eZ`_d ecR_dWc`_eR]ZqcVd U`ZgV_e WRZcV

]á`S[Ve Uáf_V T`^^f_ZTReZ`_ acpR]RS]V Rf FVTcpeRZcV Uá8eRe a`fc ]Vd RU^Z$
_ZdecReZ`_d eVccZe`cZR]Vd !F84G" Uf @Z_ZdecV UVd RU^Z_ZdecReZ`_d afS]ZbfVd$
!@4C" !++"% ? áRTT`cU UV ]áRU^Z_ZdecReZ`_ peReZbfV Vde T`_dZUpcp T`^^V
RTbfZd dZ RfTf_V `S[VTeZ`_ _áVde W`c^f]pV UR_d ]V Up]RZ Uáf_ ^`Zd aRc cRa$
a`ce m ]R UReV UV ]R cpTVaeZ`_ Uf ac`[Ve UV T`_gV_eZ`_ ecR_dWc`_eR]ZqcV%
?Vd UVfi ac`TpUfcVd `_e ]R ^r^V dZX_ZWZTReZ`_% ?R ecR_d^ZddZ`_ Rf CcpWVe R

a`fc VWWVe UV aVc^VeecV ]áV_ecpV V_ gZXfVfc Z^^pUZReV UV ]R T`_gV_eZ`_% 7V d`_$
Twep ]V UpTcVe c`jR] (*(.&(00. acpTZdV bfV Å]Vd T`_gV_eZ`_d d`fdTcZeVd bfZ
Rfc`_e cVdaVTep ]R T`_UZeZ`_ UV T`^^f_ZTReZ`_ acV_Uc`_e VWWVe V_ecV ]Vd V_eZepd
eVccZe`cZR]Vd T`_TVc_pVd Uqd ]R dZX_RefcV# dRfW dZ V]]Vd `_e peRS]Z RfecV TY`dV Ç%
?Vd ac`TpUfcVd Z_eVc_Vd d`f^VeeV_e ]Vd T`_gV_eZ`_d UV T``apcReZ`_ m

afS]ZTReZ`_% 8_ 9cR_TV TVeeV afS]ZTReZ`_ UVgcR dV WRZcV UR_d ]Vd T`_UZeZ`_d
UV Uc`Ze T`^^f_# TáVde m UZcV aRc g`ZV UáRWWZTYRXV Ve UV afS]ZTReZ`_ Rf
cVTfVZ] UVd RTeVd RU^Z_ZdecReZWd% 8_ 8daRX_V# ]R afS]ZTReZ`_ dV WVcR Rf [`fc$
_R] `WWZTZV] UV ]á8eRe !+,"% 7R_d ]Vd UVfi aRjd ]R afS]ZTReZ`_ cV_U ]R T`_gV_$
eZ`_ a]VZ_V^V_e VipTfe`ZcV% ?R T`_gV_eZ`_ UVgZV_e RZ_dZ `aa`dRS]V Rfi eZVcd%

(%)%)% 0[ZXKY VXcIOYOUTY

?áRceZT]V (' Uf GcRZep acpg`Ze ]R _f]]Zep UVd T`_gV_eZ`_d T`_ecRZcVd Rf
GcRZep% 6VeeV _f]]Zep UVgcR recV ÅUpT]RcpV T`_W`c^p^V_e Rf Uc`Ze Z_eVc_V UV
]R aRceZV T`_ecRTeR_eV U`_e ]V Uc`Ze Vde Raa]ZTRS]VÇ% FZ ]V Uc`Ze Raa]ZTRS]V Vde

!+(" C]fdZVfcd TRd UV WZXfcVd aVfgV_e dV acpdV_eVc dV]`_ bfV ]Vd aRceZVd WcR_oRZdVd T`_ecRT$
eR_eVd cV]qgV_e `f _`_ Uf ^r^V CcpWVe% C`fc a]fd UV UpeRZ]d dfc TVd W`c^R]Zepd TW% TZcTf]RZcV acpTZ$
epV Uf @Z_ZdecV UV ]áZ_epcZVfc Ve UV ]áR^p_RXV^V_e Uf eVccZe`ZcV RZ_dZ bfV Uf @Z_ZdecV UVd RWWRZcVd
pecR_XqcVd# Uf )- ^RZ (00+# TZcTf]RZcV afS]ZpV UR_d ]V cRaa`ce Uf 7p]pXfp m ]áRTeZ`_ ViepcZVfcV
UVd T`]]VTeZgZepd eVccZe`cZR]Vd R__ViV I<$( da% a% ('%
!+)" 6W% 4ceZT]V ?$((()$( Uf T`UV Xp_pcR] UVd T`]]VTeZgZepd eVccZe`cZR]Vd%
!+*" ?R TZcTf]RZcV acpTZepV Uf )- ^RZ (00+ acpTZdV bfV ]V acpWVe UVgcR e`fe aRceZTf]ZqcV^V_e

gpcZWZVc bfV 1
Ö ]R T`_gV_eZ`_ _V T`_eZV_e RfTf_V UZda`dZeZ`_ _V cV]VgR_e aRd UV ]R T`^apeV_TV UV ]R `f

]Vd T`]]VTeZgZepd WcR_oRZdVd T`_TVc_pVd#
Ö ]V dZX_ReRZcV WcR_oRZd R SZV_ pep Rfe`cZdp m T`_T]fcV ]R T`_gV_eZ`_ aRc f_V Up]ZSpcReZ`_ UV

]áRddV^S]V Up]ZSpcR_eV UV ]R T`]]VTeZgZep eVccZe`cZR]V `f Uf Xc`faV^V_e T`_TVc_p% 6VeeV Up]ZSpcR$
eZ`_ U`Ze UáRZ]]Vfcd recV R__Vip Rf eVieV UV ]R 6`_gV_eZ`_ ecR_d^Zd Rf CcpWVe%
Ö ?R T`_gV_eZ`_ R SZV_ pep dZX_pV aRc ]áV_dV^S]V UVd aRceZVd T`_ecRTeR_eVd%
!++" ?Vd aRceZTf]RcZepd Uf Uc`Ze UV ]á8eRe Rfe`_`^ZbfV VdaRX_`] `_e cV_Uf _pTVddRZcV ]áZ_ec`$

UfTeZ`_ UV TVd cqX]Vd m ecRgVcd ec`Zd eVieVd UZWWpcV_ed ]V UpTcVe c`jR] (*(.&(00. Uf ] c̀ R`ye (00.
 1=4 )0 R`ye (00."# f_ RTT`cU UV ]R T`_WpcV_TV a`fc ]Vd RWWRZcVd Vfc`apV__Vd  1=4 () UpTV^ScV
(00." Ve f_ RTT`cU UV ]R T`^^ZddZ`_ _ReZ`_R]V UáRU^Z_ZdecReZ`_ ]`TR]V#  1=4 ] c̀ UpTV^ScV (00."%
!+," ?V 1=4$
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]V Uc`Ze VdaRX_`]# ]Vd aVcd`__Vd UpdZcR_e `SeV_Zc ]R _f]]Zep UV ]áRTT`cU
UVgc`_e dRZdZc ]Vd ecZSf_Rfi UV ]R [fcZUZTeZ`_ T`_eV_eZVfdV RU^Z_ZdecReZgV V_
feZ]ZdR_e ]Vd cqX]Vd UV ac`TpUfcVd VdaRX_`]Vd% 4 ]áZ_gVcdV# dZ ]V Uc`Ze WcR_oRZd
Vde ]V Uc`Ze Raa]ZTRS]V ]R [fcZUZTeZ`_ m dRZdZc dVcR ]R [fcZUZTeZ`_ UV ]á`cUcV
RU^Z_ZdecReZW T`^apeV_eV V_ cRZd`_ Uf ]ZeZXV%
6VeeV cqX]V _V T`fgcV aRd ]V TRd aRceZTf]ZVc `x ]V Uc`Ze Raa]ZTRS]V Vde m ]R

W`Zd ]V Uc`Ze WcR_oRZd Ve ]V Uc`Ze VdaRX_`]% 7R_d TVeeV Yja`eYqdV# ]R [fcZUZT$
eZ`_ m dRZdZc Ve ]Vd cqX]Vd UV ac`TpUfcV m dfZgcV dVc`_e TV]]Vd UV ]á`cUcV [fcZUZ$
bfV VdaRX_`] dZ dV]`_ ]V cVbfpcR_e ]R TRfdV UV ]R _f]]Zep Vde m cVTYVcTYVc
UR_d ]V T`^a`ceV^V_e UV ]áV_eZep VdaRX_`]V Ve Z_gVcdV^V_e%
H_V W`Zd ]R _f]]Zep UpT]RcpV aRc ]V [fXV T`^apeV_e# ]á8eRe UR_d ]VbfV] ]R

UpTZdZ`_ R pep cV_UfV U`Ze V_ Z_W`c^Vc ]V a]fd cRaZUV^V_e ]á RfecV CRceZV
T`_ecRTeR_eV% 7R_d ]V TRd VdaRX_`]# Z] RaaRceZV_UcR m ]áV_eZep eVccZe`cZR]V
T`_UR^_pV UV ]V WRZcV dRg`Zc m ]áRU^Z_ZdecReZ`_ Xp_pcR]V UV ]á8eRe Ve a]fd
ViRTeV^V_e Rf @Z_ZdecV UVd RU^Z_ZdecReZ`_d afS]ZbfVd% 6V UVc_ZVc UVgcR dV
^VeecV V_ T`_eRTe RgVT ]V X`fgVc_V^V_e WcR_oRZd !+-"% 4fTf_V ac`TpUfcV
dZ^Z]RZcV _V dV^S]V Rg`Zc pep V_gZdRXpV Uf Twep WcR_oRZd%
?R bfVdeZ`_ UV ]R cVda`_dRSZ]Zep Vde RS`cUpV m ]á RceZT]V + Ve m ]áRceZT]V 0

Uf ecRZep% ?R acV^ZqcV UZda`dZeZ`_ peRS]Ze f_V d`ceV UV cqX]V Xp_pcR]V dV]`_
]RbfV]]V Å]Vd T`_gV_eZ`_d _áV_XRXV_e bfV ]Vd T`]]VTeZgZepd eVccZe`cZR]Vd dZX_R$
eRZcVdÇ% 6VeeV cqX]V Upd`c^RZd T]RddZbfV !+." T`_deZefV ]R T`_ecVaRceZV UV ]R
T`_dpTcReZ`_ UV ]R T`^apeV_TV UVd T`]]VTeZgZepd eVccZe`cZR]Vd a`fc dZX_Vc UVd
T`_gV_eZ`_d% 7qd ]`cd bfV TVeeV T`^apeV_TV _V WRZe aRd Z_eVcWpcV_TV RgVT ]R
T`^apeV_TV Z_eVc_ReZ`_R]V UVd 8eRed# Z] _áj R RfTf_V cRZd`_ bfV TVfi$TZ
d`ZV_e T`_dZUpcpd T`^^V cVda`_dRS]Vd Uf T`^a`ceV^V_e UV ]Vfcd T`]]VTeZ$
gZepd Z_WcRpeReZbfVd ^r^V m eZecV dfSdZUZRZcV% ?V cpXZ^V UVd T`_gV_eZ`_d UV
T``apcReZ`_ ecR_dWc`_eR]ZqcV Vde RZ_dZ T]RZcV^V_e UZdd`TZp Uf Uc`Ze Z_eVc_R$
eZ`_R]%
6V]R Z^a]ZbfV bfV e`feV aVcd`__V dfSZddR_e UVd U`^^RXVd V_ cRZd`_ UV

]áVipTfeZ`_ Uáf_V T`_gV_eZ`_ UV T``apcReZ`_ ecR_dWc`_eR]ZqcV UVgcR UZcVTeV$
^V_e Z_eV_eVc f_V RTeZ`_ V_ cVda`_dRSZ]Zep T`_ecV ]Vd T`]]VTeZgZepd eVccZe`$
cZR]Vd T`_TVc_pVd%
? áRceZT]V 0 R[`feV f_V cqX]V dapTZR]V dV]`_ ]RbfV]]V Å]`cd UV ]áVipTfeZ`_ UVd

T`_gV_eZ`_d ]Vd T`]]VTeZgZepd eVccZe`cZR]Vd d`_e cVda`_dRS]Vd UR_d ]R ]Z^ZeV UV
]Vfc aRceZTZaReZ`_ WZ_R_TZqcV `f# m UpWRfe Uf Sp_pWZTV bfáV]]Vd `_e eZcp UV
TVeeV T``apcReZ`_Ç% 6VeeV cqX]V dá Raa]ZbfV UR_d ]V TRd `x ]R T`_gV_eZ`_
U`__V _RZddR_TV m f_ `cXR_Zd^V ecR_dWc`_eR]ZVc% 8]]V cVa`dV dfc ]áZUpV Uáf_
aRceRXV UVd cZdbfVd V_ W`_TeZ`_ UVd V_XRXV^V_ed WZ_R_TZVcd UV TYRTf_V UVd
T`]]VTeZgZepd%

!+-" 8_ TV dV_d TW% T`^^V_eRZcV acpTZep Uf GcRZep UV 5Rj`__V WRZe aRc ]V @4C# da% a% +*%
!+." 6VeeV cqX]V dV cVec`fgV eR_e UR_d ]V GcRZep WcR_T`$ZeR]ZV_ bfV UR_d TV]fZ UV >Rc]dcfYV%

8]]V R pep pXR]V^V_e RU`aepV UR_d ]V TRUcV Uf ac`e`T`]V RUUZeZ`__V] _{ ( m ]R 6`_gV_eZ`_ UV
@RUcZU%
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8_ acReZbfV# TVeeV cqX]V Z_gZeV ]Vd aRceZVd T`_ecRTeR_eVd m RU`aeVc UVd
cqX]Vd a]fd acpTZdVd V_ ^ReZqcV UV cVda`_dRSZ]Zep UR_d ]V TRUcV UV ]Vfcd
T`_gV_eZ`_d% <] dáRXZcR V_ aRceZTf]ZVc UV acpg`Zc bfV]]Vd dVc`_e UR_d TYRbfV
TRd ]Vd ^`UR]Zepd UV ]R cVda`_dRSZ]Zep V_gVcd ]Vd eZVcd !+/"%

(%*% Ö :G SOYK KT VRGIK J sU[ZORY OTYZOZ[ZOUTTKRY
VU[X Jc\KRUVVKX RG IUUVcXGZOUT ZXGTYLXUTZGROdXK

?V GcRZep UV 5Rj`__V ^Ve V_ a]RTV UVfi ejaVd Uá`feZ]d Z_deZefeZ`__V]d
a`fc UpgV]`aaVc ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV% 8_ acV^ZVc ]ZVf# Z] T`_eZV_e
f_ TVceRZ_ _`^ScV UV UZda`dZeZ`_d cV]ReZgVd Rfi ejaVd Uá`cXR_Zd^Vd bfV ]Vd
T`]]VTeZgZepd eVccZe`cZR]Vd aVfgV_e feZ]ZdVc a`fc ^V_Vc ]Vfcd `apcReZ`_d UV
T``apcReZ`_ ecR_dWc`_eR]ZqcV% 8_ dVT`_U ]ZVf# ]V GcRZep acpg`Ze ]R TcpReZ`_
Uáf_V 6`^^ZddZ`_ WcR_T`$VdaRX_`]V UV T``apcReZ`_ ecR_dWc`_eR]ZqcV U`_e Z]
WRfUcR acpTZdVc ]Vd TRcRTepcZdeZbfVd Ve ]Vd ^ZddZ`_d%

(%*%(% :KY UXMGTOYSKY JK IUUVcXGZOUT ZXGTYLXUTZGROdXK

?Vd UZda`dZeZ`_d Uf GcRZep UV 5Rj`__V T`^a`ceV_e UVd UZda`dZeZ`_d cV]R$
eZgVd m UVfi ejaVd UZWWpcV_ed UV decfTefcVd ecR_dWc`_eR]ZqcVd a`fgR_e recV
feZ]ZdpVd aRc ]Vd T`]]VTeZgZepd eVccZe`cZR]Vd%
?Vd V_eZepd Z_WcRpeReZbfVd `_e ]R a`ddZSZ]Zep UV cVT`fcZc m UVd `cXR_Vd

ecR_dWc`_eR]ZVcd U`epd `f _`_ UV ]R aVcd`__R]Zep [fcZUZbfV% 6VeeV dVT`_UV
Yja`eYqdV Vde ViacVddp^V_e V_gZdRXpV m ]áRceZT]V . Uf GcRZep# bfZ acpTZdV
bfV 1

Å?Vd T`]]VTeZgZepd eVccZe`cZR]Vd aVfgV_e TcpVc UVd `cXR_Vd T`^^f_d# dR_d aVc$
d`__R]Zep [fcZUZbfV# a`fc pefUZVc UVd bfVdeZ`_d UáZ_epcre ^fefV]# W`c^f]Vc UVd
ac`a`dZeZ`_d UV T``apcReZ`_ Rfi T`]]VTeZgZepd eVccZe`cZR]Vd bfZ ]Vd T`^a`dV_e Ve
V_T`fcRXVc ]áRU`aeZ`_ aRc TV]]Vd$TZ UVd V̂dfcVd _pTVddRZcVd a`fc ^VeecV V_
ÑfgcV ]Vd d`]feZ`_d V_gZdRXpVd%
6Vd `cXR_Vd T`^^f_d _V aVfgV_e RU`aeVc UV cpd`]feZ`_d T`_ecRZX_R_eVd _Z

a`fc ]Vfcd ^V^ScVd _Z a`fc ]Vd eZVcd%Ç

6VeeV TRepX`cZV Uá`cXR_Zd^V ecR_dWc`_eR]ZVc _V cVeZV_UcR aRd _`ecV ReeV_$
eZ`_ UR_d ]R ^VdfcV `x ]R a`ddZSZ]Zep UáV_ TcpVc _V T`_deZefV V_ cZV_ f_
Raa`ce Uf GcRZep UV 5Rj`__V% 6`^^V ]V acpTZdRZe ]V Upafep Ve R_TZV_ acpdZ$
UV_e Uf 6`^Zep UVd cpXZ`_d# @% =% 5]R_T# Z] dá RXZe ]m /ZJK RG XKIUTTGOYYGTIK
JK YZX[IZ[XKY ZKRRK W[K RG 2USS[TG[Zc JK ZXG\GOR JKY >^XcTcKY" W[O VU[XXUTZ
VKXJ[XKX JGTY RK[X cZGZ VXcYKTZ U[ eZXK ZXGTYLUXScKY KT OTYZX[SKTZ RU Y`T
IUSSK R sKT\OYGMK cMGRKSKTZ RK VXcYKTZ ZXGOZco !+0"% 4 _`d jVfi ]V dZ^a]V WRZe
bfV ]áRceZT]V . aVc^VeeV f_V cVT`__RZddR_TV a`]ZeZbfV UV decfTefcVd R_ep$
cZVfcVd Rf GcRZep Up^`_ecV ]áZ_feZ]Zep acReZbfV UV TVeeV UZda`dZeZ`_% 6áVde

!+/" 8_ TV dV_d TW% T`^^V_eRZcV acpTZep Uf GcRZep UV 5Rj`__V WRZe aRc ]V @4C# da% a% +)%
!+0" 6W% ERaa`ce 5]R_T _{ *(-(# a% (*%
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a`fcbf`Z _`fd _`fd T`_TV_ecVc`_d dfc ]áRdaVTe _`gReVfc Uf GcRZep UV
5Rj`__V% <] dáRXZe UVd UZWWpcV_eVd decfTefcVd RjR_e ]R aVcd`__R]Zep [fcZUZbfV
bfZ aVfgV_e dVcgZc UV dfaa`ce Rfi `apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eR$
]ZqcV% ?V GcRZep V_gZdRXV TVd decfTefcVd d`fd UVfi R_X]Vd%
8_ acV^ZVc ]ZVf# ]áRceZT]V , UcVddV ]R ]ZdeV Uá`cXR_Zd^Vd T`__fd UR_d ]V

Uc`Ze Z_eVc_V UV TYRTf_ UV TVd UVfi 8eRed Ve bfZ Upd`c^RZd a`fcc`_e recV
feZ]Zdpd aRc ]Vd T`]]VTeZgZepd eVccZe`cZR]Vd a`fc ^V_Vc UVd `apcReZ`_d UV T``$
apcReZ`_ ecR_dWc`_eR]ZqcV%
8_ dVT`_U ]ZVf# ]áRceZT]V - pUZTep f_V d`ceV UV cpX]V^V_eReZ`_ T`^^f_V m

TVd decfTefcVd ]`cdbfáV]]Vd dVc`_e V^a]`jpVd UR_d T`_eVieV UV T``apcReZ`_
ecR_dWc`_eR]ZqcV%

(%*%(%(% :KY YZX[IZ[XKY SOYKY ` RG JOYVUYOZOUT JKY IURRKIZO\OZcY LXUTZGROdXKY

?R ]ZdeV Z_dTcZeV m ]áRceZT]V , Uf GcRZep T`fgcV UVfi Yja`eYqdVd 1
Ö TV]]V `x ]Vd V_eZepd eVccZe`cZR]Vd TcpV_e f_ _`fgV] `cXR_Zd^V ecR_dWc`_eR$

]ZVc V_ecV V]]Vd
Ö TV]]V `x ]Vd V_eZepd eVccZe`cZR]Vd Uáf_ 8eRe V_eV_UV_e aRceZTZaVc m UVd

Xc`faV^V_ed Up[m T`_deZefpd UR_d ]á RfecV 8eRe RWZ_ UV ^V_Vc T`_[`Z_eV$
^V_e UVd `apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV%
7R_d TVd UVfi TRd ]Vd `cXR_Zd^Vd UV Uc`Ze Z_eVc_V a`fgR_e recV feZ]Zdpd

UR_d ]V TRUcV Uá`apcReZ`_ UV T``apcReZ`_ ecR_dWc`_eR]ZqcV d`_e Uáf_V aRce ]V
Xc`faV^V_e UáZ_epcre afS]ZT ecR_dWc`_eR]ZVc Ve ]R d`TZpep UápT`_`^ZV ^ZieV
]`TR]V WcR_oRZd Ve UáRfecV aRce ]V T`_d`cTZ` VdaRX_`]% ?V TY`Zi UV TVd decfT$
efcVd dáVia]ZbfV dZ ]á`_ acV_U V_ T`^aeV bfV TYRTf_V UáV_ecV V]]V R pep
T`_ofV V_ Uc`Ze Z_eVc_V a`fc ]R cpR]ZdReZ`_ UV TVceRZ_Vd W`c^Vd UV T``apcR$
eZ`_ V_ecV ]Vd T`]]VTeZgZepd afS]ZbfVd eVccZe`cZR]Vd Ve& `f ]Vfcd peRS]ZddV^V_ed
afS]ZTd%
?V Xc`faV^V_e UáZ_epcre afS]ZT R pep Z_deZefp RWZ_ UV aVc^VeecV f_V T``$

apcReZ`_ V_ecV aVcd`__Vd ^`cR]Vd ÅKT \[K JsK]KXIKX KTYKSHRK JKY GIZO\OZcY
J sOTZcXeZ McTcXGR ` H[Z TUT R[IXGZOL U[ JK SKZZXK KT IUSS[T RKY SU^KTY TcIKY#
YGOXKY ` R sK]KXIOIK JK ZKRRKY GIZO\OZcY Ç !,'"% <] dáRXZe UV ]áf_ZbfV decfTefcV UV
Uc`Ze WcR_oRZd aVc^VeeR_e UáRdd`TZVc e`feVd ]Vd aVcd`__Vd ^`cR]Vd UV Uc`Ze
afS]ZT 1 8eRe# T`]]VTeZgZepd eVccZe`cZR]Vd# peRS]ZddV^V_ed afS]ZTd _ReZ`_Rfi Ve
]`TRfi% 6VeeV decfTefcV Rfe`cZdV pXR]V^V_e ]R T`]]RS`cReZ`_ UV ]áV_dV^S]V UV
TVd T`]]VTeZgZepd afS]ZbfVd RgVT UVd aVcd`__Vd ^`cR]Vd UV Uc`Ze acZgp bfV
TV]]Vd$TZ RZV_e `f _`_ f_ Sfe ]fTcReZW% ?V Xc`faV^V_e UáZ_epcre afS]ZT Vde
RZ_dZ f_V decfTefcV UV T``apcReZ`_ bfZ aVc^Ve UápgZeVc Rfi aVcd`__Vd
^`cR]Vd UV cVT`fcZc m UVd decfTefcVd acZgpVd# eV]]Vd bfV ]á Rdd`TZReZ`_ `f ]V

!,'" 8iacVddZ`_ V^acf_epV m ]áRceZT]V (Vc UV ]áRgR_e$ac`[Ve UV ]`Z cV]ReZW Rf Xc`faV^V_e UáZ_ep$
cre afS]ZT# RgR_e$ac`[Ve Z_T]fd UR_d ]ápefUV Uf 6`_dVZ] Uá8eRe dfc ]Vd Xc`faV^V_ed UáZ_epcre
afS]ZT# :G JUI[SKTZGZOUT LXGTbGOY" CRcZd# (00.# da% a% '(% 6VeeV pefUV T`^a`ceV f_V ]ZdeV SZS]Z`XcR$
aYZbfVd Z^a`ceR_eVd dfc ]R decfTefcV Uf Xc`faV^V_e UáZ_epcre afS]ZT%
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Xc`faV^V_e UáZ_epcre pT`_`^ZbfV# a`fc ]R cpR]ZdReZ`_ UV ^ZddZ`_ UV dVcgZTV
afS]ZT% ?Vd U`^RZ_Vd acZgZ]pXZpd UVd Xc`faV^V_e UáZ_epcre afS]ZT d`_e ]R
cVTYVcTYV !,("# ]áV_dVZX_V^V_e dfapcZVfc# ]áRTeZ`_ dR_ZeRZcV Ve d`TZR]V !%%%"%
?R d`TZpep UápT`_`^ZV ^ZieV ]`TR]V !,)" Vde f_V d`TZpep T`^^VcTZR]V m

^R[`cZep UV TRaZeR] afS]ZT% <] dá RXZe Uáf_V decfTefcV aVc^VeeR_e ]R T``apcR$
eZ`_ V_ecV ]Vd V_eZepd ]`TR]Vd WcR_oRZdVd !T`^^f_Vd# UpaRceV^V_ed# cpXZ`_d Ve
]Vfcd Xc`faV^V_ed"# Ve Rf ^`Z_d f_V aVcd`__V acZgpV g`ZcV UáRfecVd aVc$
d`__Vd afS]ZbfVd Åa`fc cpR]ZdVc UVd `apcReZ`_d UáR^p_RXV^V_ed# UV
T`_decfTeZ`_# a`fc Via]`ZeVc UVd dVcgZTVd afS]ZTd m TRcRTeqcV Z_UfdecZV] `f
T`^^VcTZR] `f a`fc e`feV RfecV RTeZgZep UáZ_epcre Xp_pcR]% Ç !,*" 4Z_dZ# ]Vd
d`TZpepd UápT`_`^ZV ^ZieV ]`TR]Vd T`_deZefV_e a`fc ]Vd T`]]VTeZgZepd eVccZe`$
cZR]Vd f_ ^`UV UáZ_eVcgV_eZ`_ `cZXZ_R] bfZ ^Ve Rf dVcgZTV UV ]áZ_epcre Xp_p$
cR]# ]áVWWZTRTZep UV ]R XVdeZ`_ acZgpV !,+"% 8_ (00.# Z] ViZdeRZe (*), d`TZpepd
UápT`_`^ZV ^ZieV ]`TR]Vd V_ 9cR_TV% ?R ^R[`cZep UV TV]]Vd$TZ dV T`_dRTcR_e
m ]áVia]`ZeReZ`_ UV dVcgZTVd afS]ZTd ]`TRfi% ? áfeZ]Zep UVd d`TZpepd UápT`_`^ZV
^ZieV ]`TR]Vd UR_d ]V T`_eVieV ecR_dWc`_eR]ZVc WcR_T`$VdaRX_`] aVfe recV d`f$
]ZX_pV dZ ]á`_ acV_U V_ T`^aeV bfáV_ 9cR_TV ]R ^R[`cZep UVd aR]RZd UáVia`dZ$
eZ`_ d`_e R_Z^pd aRc UVd d`TZpepd UápT`_`^ZV ^ZieV ]`TR]Vd Ve bfV ]Vd
d`TZpepd UápT`_`^ZV ^ZieV ]`TR]Vd XqcV_e **  Uf U`^RZ_V d\ZRS]V WcR_$
oRZd !,,"% ?áf_ZbfV F8@? ecR_dWc`_eR]ZqcV WcR_T`$VdaRX_`]V T`_TVc_V UáRZ]$
]Vfcd TV UVc_ZVc dVTeVfc% 7VafZd (00/# ]R T`^^f_V VdaRX_`]V UV 5ZV]dR !4cR$
X`_" aRceZTZaV m ]R F8@? Uá4cRX_`fVe CZRf 8_XR]j bfZ XqcV Rf eZecV Uáf_V
T`_gV_eZ`_ UáRWWVc^RXV ]Vd cV^`_epVd ^pTR_ZbfVd UV ]R deReZ`_ UV d\Z UV
CZRf 8_XR]j !UpaRceV^V_e UVd ;RfeVd ajcp_pVd"% 6VeeV F8@? TcppV V_
(0/+# UZda`dV Rf[`fcUáYfZ Uáf_ TRaZeR] UV ),' ''' Wcd# ,0  UVd aRced peRe
UpeV_fVd aRc ]R T`^^f_V Uá4cRX_`fVe Ve (  aRc ]R T`^^f_V VdaRX_`]V
UV 5ZV]dR% <] dáRXZe U`_T Uáf_V aRceZTZaReZ`_ a]fewe dj^S`]ZbfV%
?V T`_d`cTZ` VdaRX_`] !,-" Vde f_V decfTefcV UV T``apcReZ`_ Z_eVcRU^Z_Zd$

ecReZgV m Xp`^pecZV gRcZRS]V% <] aVfe dáRXZc Uáf_V T``apcReZ`_ V_ecV 1

!,(" 8i 1 ]V 6AEF !6V_ecV _ReZ`_R] UV ]R cVTYVcTYV dTZV_eZWZbfV"%
!,)" Ffc TVeeV decfTefcV TW% 6<% 7 8I8F Ve =%9% 5 <M8G# :KY YUIOcZcY J scIUTUSOK SO]ZKY RUIGRKY" 6`]$

]VTeZgZepd eVccZe`cZR]Vd# 8T`_`^ZTR (00(2 GY% FHE # 6]% :E4A:8# @%4% E 8ABHK# Å?Vd F8@?Ç# 8U%
@`_ZeVfc# (00'# 8T`_`^ZV ^ZieV ]`TR]V 0$9$3$0$" (00*# _{ dapTZR]# 2GNOKX J[ 2<5>B# _{ +. RgcZ]
(00-%
!,*" 6W% 4ce% ?$(,)($( Uf T`UV Xp_pcR] UVd T`]]VTeZgZepd eVccZe`cZR]Vd%
!,+" 8_ TV dV_d TW% ?R TYRceV UV Up`_e`]`XZV UVd F8@ RUYpcV_eVd m ]R 9pUpcReZ`_ _ReZ`_R]V

UVd F`TZpepd UápT`_`^ZV ^ZieV RU`aepV aRc ]V T`_Xcqd# m ?j`_ ]V . UpTV^ScV (00,%
!,," G`feVd TVd Z_W`c^ReZ`_d d`_e UZda`_ZS]Vd dfc ]V dVcgVfc UV ]R 9pUpcReZ`_ _ReZ`_R]V UVd

d`TZpepd UápT`_`^ZV ^ZieV ]`TR]Vd TW% TW% Yeea1&&hhh%W_dV^%
!,-" Ffc TVeeV decfTefcV TW% ({" GcRgRfi R_epcZVfcd m ]R ?E5E? UV (0/, 1 @RceZ_ @ ReV` #

:UY IUTYUXIOUY RUIGRKY" <84? @RUcZU (0.'2 @ Rce Z_ Vk ?`aVk$@ f_Zk# =%? %# :UY IUTYUXIOUY KT KR JKXK#
INU KYVGTUR  GT`ROYOY JK Y[ TGZ[XGRK_G P[XOJOIG! <84? @RUcZU (0.+2 G ` c ZS Z` ?Vd^Vd# @%# Å8]
T`_d`cTZ` ]`TR] VdaR_`] Ç# @$4$D$:$" (0+# (0..2 ? `aVk C V ] ] Z T V c # = `dp 4 %# 4R IUTYUXIOU [XHGTOYZOIU#
4SV]]R @RUcZU (0/+% ){" GcRgRfi a`depcZVfcd m ]R ?E5E? 1 00DD 9UXTGJGY JK 4YZ[JOUY YUHXK
IUTYUXIOUY RUIGRKY" 68@6< :cR_RUR (00,2 6 R d e Z ] ]` 5 ]R _ T ` # 9 %4 # Å?`d T`_d`cTZ`d UV V_eZURUVd
]`TR]Vd 1 R_m]ZdZd j gR]`cZkRTZv_ R ]R ]fk UV <R _fVgR ]VXZd]RTZv_ UV cpXZ^V_ ]`TR]Ç# @$0$>$" _{ ()+#
[R_g$RgcZ] (00(# a% *0.2 @ R ce Z_ @ R eV` # Å?`d T`_d`cTZ`d ?`TR]Vd 1 f_R Z_deZefTZv_ V_ RfXVÇ#

http://www.fnsem
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Ö V_eZepd ]`TR]Vd Uáf_V ^r^V 6`^^f_Rfep Rfe`_`^V#
Ö V_eZepd ]`TR]Vd Ve RU^Z_ZdecReZ`_d Rfe`_`^ZbfVd
Ö V_eZepd ]`TR]Vd# RU^Z_ZdecReZ`_d Rfe`_`^ZbfVd Ve RU^Z_ZdecReZ`_d _ReZ`$

_R]Vd
Ö RU^Z_ZdecReZ`_d _ReZ`_R]Vd Ve Rfe`_`^ZbfVd%
8_WZ_# ]V T`_d`cTZ` T`^acV_U ]R T``apcReZ`_ V_ecV TYRTf_V UVd V_eZepd

acpTZepVd Ve UVd V_eZepd acZgpVd dR_d Sfe ]fTcReZW bfZ a`fcdfZgV_e UVd Sfed
UáZ_epcred afS]ZTd T`_TfccV_ed UV TVfi UVd T`]]VTeZgZepd eVccZe`cZR]Vd% G`fe
T`^^V ]V Xc`faV^V_e UáZ_epcre afS]ZT WcR_oRZd Z] dáRXZe UV ]áf_V UVd cRcVd
decfTefcVd aVc^VeeR_e ]R T``apcReZ`_ V_ecV ]áV_dV^S]V UVd T`]]VTeZgZepd
afS]ZbfVd eVccZe`cZR]Vd Ve ]`TR]Vd dR_d a`fc RfeR_e ViT]fcV ]R aRceZTZaReZ`_
UáV_eZepd acZgpVd% 4fecV a`Z_e T`^^f_ !-."# ]V T`_d`cTZ` Vde U`ep Uáf_V aVc$
d`__R]Zep [fcZUZbfV bfV ]Vd RfeVfcd T`_dZUqcV_e T`^^V cV]VgR_e Uf Uc`Ze
afS]ZT !,/"% 8_WZ_# TVceRZ_d U`^RZ_Vd acZgZ]pXZpd Uf T`_d`cTZ` d`_e cV]ReZgV$
^V_e dZ^Z]RZcVd m TVfi Uf Xc`faV^V_e UáZ_epcre afS]ZT% B_ aV_dVcR V_ acZ`$
cZep m ]áV_dVZX_V^V_e dfapcZVfc Ve ]R cVTYVcTYV !,0"% ?R T`^aRcRZd`_ dáRccreV
]m TRc ]V cpXZ^V Uf T`_d`cTZ` Vde SVRfT`fa a]fd d`fa]V bfV TV]fZ Uf Xc`faV$
^V_e WcR_oRZd UáZ_epcre afS]ZT T`^^V _`fd ]V gVcc`_d f]epcZVfcV^V_e%
?V T`_d`cTZ` 5ZURdd`R GiZ_XfUZ T`_deZefV RTefV]]V^V_e ]áf_ZbfV T`_d`c$

TZ` ecR_dWc`_eR]ZVc Tcpp V_ Raa]ZTReZ`_ Uf GcRZep UV 5Rj`__V% <] Z_deZefeZ`_$
_R]ZdV f_V T``apcReZ`_ V_ecV ]R gZ]]V WcR_oRZdV Uá;V_URjV Ve ]Vd gZ]]Vd SRd$
bfVd Uá<cf_ Ve UV C`_eRccRS]V% 6V T`_d`cTZ` ViT]fdZgV^V_e T`^^f_R] Vde

@$0$>$" _{ ()0 FVae$UpTV^% (00)# a% .2 @ R ce Z_ @ ReV` # 4TZKY RUIGRKY IUSVRKPUY BO\O[S ;GJXOJ"
(0/.2 C % @ V_V_UVk# ÅEVW]ViZ`_Vd Z_deZefTZ`_R]Vd d`ScV ]`d T`_d`cTZ`dÇ# J 4 4 ?Rac`eVTTZv_ [fcZ$
UZTR UV] 6ZfURUR_` !Cc`TVUZ^ ZV_e` RU^Z_ZdecReZgV j XRcR_eZR [fcZdUZTTZ`_R]" 4YO[JOUY KT 7USK#
TGPK GR >XULKYUX 9KYjY 6UT_GRK_ >cXK_" T``cUZ_RUR a`c ?% @ Rce Z_ E V e ` c e Z ] ] ` # 6ZgZeRd# @RUcZU
(00*# G`^V <<<# a% (00*2 8% A ZV e` : R cc ZU ` # 4R IUTYUXIOU GJSOTOYZXGZO\U" 5RcTV]`_R# (00.2
8 % A ZV e` : R cc ZU ` # Å8 ] T`_d`cTZ` T`^` Z_decf^V_e` UV T``aVcRTZw_ RU^Z_ZdecReZgRÇ# @40:0"
_{ .'# RgcZ]$[fZ_ (00-# a% *).2 8% C V cV k C V cV k # Å8 ] T`_d`cTZ` cVR] V_ V] 7VcVTY` a`dZeZg` VdaR$
_`]Ç# ;=>C" @RUcZU (0/-2 E % F`dR J RX_ V c # :G MKYZOUT JK RUY YKX\OIOUY RUIGRKY" 6ZgZeRd @RUcZU
(00.# aa% )(+$)).%
!,." A`fd d`^^Vd T`_dTZV_ed Uf WRZe bfáZ] dfSdZdeV V_ 9cR_TV f_ UpSRe bfR_e m ]R _RefcV

afS]ZbfV `f acZgpV Uf Xc`faV^V_e UáZ_epcre afS]ZT TW% dfc TV a`Z_e ]V cRaa`ce acpTZep Uf 6`_dVZ]
Uá8eRe# da% a% +(% ?R [fcZUZTeZ`_ RU^Z_ZdecReZgV dfacr^V eV_U _pR_^`Z_d m acZgZ]pXZVc ]R T`_TVa$
eZ`_ dV]`_ ]RbfV]]V ]V Xc`faV^V_e UáZ_epcre afS]ZT T`_deZefV f_V aVcd`__V ^`cR]V UV Uc`Ze afS]ZT%
6W% V_ TV dV_d ]R ac`a`dZeZ`_ WRZeV aRc ]V 6`_dVZ] Uá8eRe a% -(%
!,/" 6`^^V V_ 9cR_TV m ac`a`d Uf Xc`faV^V_e UáZ_epcre afS]ZT# ]R ]pXZd]ReZ`_ VdaRX_`]V _V

acpTZdV aRd Via]ZTZeV^V_e ]R _RefcV afS]ZbfV `f acZgpV Uf T`_d`cTZ`% ?R U`TecZ_V ^R[`cZeRZcV
VdeZ^V TVaV_UR_e bfV ]V T`_d`cTZ` T`_deZefV f_V aVcd`__V ^`cR]V UV Uc`Ze afS]ZT j T`^acZd ]`cd$
bfáZ] T`^a`ceV UVd V_eZepd acZgpVd m Sfe _`_ ]fTcReZW% 8_ TV dV_d TW% aRc ViV^a]V# `fgcRXV acpTZep
UV E % FBF4 J 4:A8E# da% a% )(- `f V_T`cV @% E 85B??B C H<:# RUY IUTYUXIOUY KTZKY RUIGRKY IUSU
LUXSG JK IUUVKXGIOiT# 4_fRcZ` UV] X`SZVc_` ]`TR] (00.# da% a% )+-%

!,0" 6W% aRc ViV^a]V ]V T`_d`cTZ` TReR]R_ UV ]áZ_deZefe f_ZgVcdZeRZcV Uá8efUVd Vfc`apV__Vd TcpV
V_ (0/,% 6V T`_d`cTZ` Vde Z_epXcp aRc ]R :p_pcR]Zep !_`eR^^V_e aRc ]R aRceZTZaReZ`_ Uáf_ RfecV
T`_d`cTZ` bfZ Vde ]V CRec`_Re 6ReR]mac` 8fc`aR" Ve ]áH_ZgVcdZep Rfe`_`^V UV 5RcTV]`_V% <] ViZdeV
pXR]V^V_e UV _`^ScVfi T`_d`cTZ` UR_d ]V U`^RZ_V UV ]R Tf]efcV# !8i 1 T`_d`cTZ` cV]ReZW Rf ^fdpV
UáRce T`_eV^a`cRZ_ UV 5RcTV]`_V `f Rf eYpnecV ?ZTVf%%%" Uf da`ce !8i 1T`^Zep a`fc ]á`cXR_ZdReZ`_
UVd =Vfi B]j^aZbfVd UV 5RcTV]`_V UV (00)"# UV ]R cpR]ZdReZ`_ Uá`fgcRXV afS]ZTd# UVd ecR_da`ced
afS]ZTd !%%%" C`fc UáRfecVd ViV^a]Vd TW% @4EG<A @4G8B # Å?`d T`_d`cTZ`d ?`TR]Vd 1 f_R Z_deZefTZv_
V_ RfXVÇ# @$0$>$ _{ ()0 FVae$UpTV^% (00)# a% .# da% aa% (+ Ve d%
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dfdTVaeZS]V UáZ_eVcgV_Zc UR_d ]Vd dVTeVfcd Uf e`fcZd^V# UV ]R Tf]efcV# Uf
UpgV]`aaV^V_e pT`_`^ZbfV Ve ]V d`TZR] !-'"%

?Vd decfTefcVd ac`a`dpVd aRc ]V Uc`Ze WcR_oRZd W`_e ]á`S[Ve UV UZda`dZeZ`_d
aRceZTf]ZqcVd Z_ec`UfZeVd UR_d ]V T`UV Xp_pcR] UVd T`]]VTeZgZepd eVccZe`cZR]Vd%
6Vd UZda`dZeZ`_d Raa`ceV_e UVd ^`UZWZTReZ`_d Rfi cpXZ^Vd Uf Xc`faV^V_e
UáZ_epcre afS]ZT Ve UV ]R d`TZpep UápT`_`^ZV ^ZieV ]`TR]V ]`cdbfáZ]d d`_e feZ$
]Zdpd T`^^V dfaa`ce m UVd `apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% 4Z_dZ#
]R ]`Z UV (00) ^Ve V_ a]RTV UVfi ejaVd UV Xc`faV^V_e UáZ_epcre afS]ZT 1

Ö ?Vd Xc`faV^V_ed UáZ_epcre afS]ZT UV T``apcReZ`_ ecR_dWc`_eR]ZqcV ÅTcppd
a`fc ^VeecV V_ ÑfgcV Ve XpcVc V_dV^S]V# aV_UR_e f_V UfcpV UpeVc^Z_pV#
e`feVd ]Vd RTeZ`_d cVbfZdVd aRc ]Vd ac`[Ved Ve ac`XcR^^Vd UV T``apcReZ`_
Z_eVccpXZ`_R]V Ve ecR_dWc`_eR]ZqcV Z_epcVddR_e ]Vd T`]]VTeZgZepd ]`TR]Vd
RaaRceV_R_e m UVd 8eRed ^V^ScVd UV ]áH_Z`_ Vfc`apV__VÇ !-("%

Ö ?Vd Xc`faV^V_ed ÅTcppd a`fc ViVcTVc aV_UR_e f_V UfcpV UpeVc^Z_pV# UVd
RTeZgZepd T`_ecZSfR_e m ]áp]RS`cReZ`_ Ve ]R ^ZdV V_ ÑfgcV UV a`]ZeZbfVd
T`_TVcepVd UV UpgV]`aaV^V_e d`TZR] fcSRZ_Ç% !-)"

7V eV]]Vd acpTRfeZ`_d _á`_e aRd pep acZdVd UR_d ]á`cUcV [fcZUZbfV VdaRX_`]%
?V cpXZ^V Uf T`_d`cTZ` ecR_dWc`_eR]ZVc UVgcRZe recV ZUV_eZbfV m TV]fZ UVd
T`_d`cTZ`d TcpVd UR_d f_ T`_eVieV afcV^V_e UV Uc`Ze Z_eVc_V%

<] _`fd WRfe Upd`c^RZd acpTZdVc ]R cpX]V^V_eReZ`_ T`^^f_V Rfi decfT$
efcVd pUZTepV aRc ]V GcRZep%

(%*%(%)% :G XcMRKSKTZGZOUT IUSS[TK G[] YZX[IZ[XKY JUZcKY JK RG VKXYUTTGROZc
P[XOJOW[K

?V GcRZep a`dV f_ TVceRZ_ _`^ScV UV acZ_TZaVd bfZ dáZ^a`dV_e m TYRbfV
decfTefcV bfV] bfV d`Ze d`_ cpXZ^V V_ Uc`Ze Z_eVc_V% ?V acV^ZVc g`]Ve UV
TVeeV cpX]V^V_eReZ`_ T`^^f_V T`_TVc_V ]R UpeVc^Z_ReZ`_ Uf Uc`Ze Raa]Z$
TRS]V m ]á`cXR_Zd^V UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% ?V GcRZep RS`cUV
V_dfZeV ]V T`_eV_f UVd deRefed UV ]á`cXR_V ecR_dWc`_eR]ZVc# deRefed bfZ U`Z$
gV_e recV R__Vipd m ]R T`_gV_eZ`_ UV T``apcReZ`_ ecR_dWc`_eR]ZqcV%

!-'" 6W% _`ecV `fgcRXV# Å?V T`_d`cTZ` 5ZURdd`R GiZ_XfUZ 1 acV^ZVc `cXR_Zd^V afS]ZT WcR_T`$
VdaRX_`] UV T``apcReZ`_ ecR_dWc`_eR]ZqcV V_ecV V_eZepd ]`TR]Vd Ç# ?[GJKXT( JK BXcHGRR" _{ *) UV ]áZ_d$
eZefe UáH_ZgVcdZeRcZ Uá8defUZd 8fc`aVfd UV ?áH_ZgVcdZep Rfe`_`^V UV 5RcTV]`_V# 5RcTV]`_V (000%
!-(" Ffc TV ejaV UV Xc`faV^V_e UáZ_epcre afS]ZT TW% ]áRceZT]V 9% 5 8ABâG$E B;@8E# Å?Vd Xc`faV$

^V_ed UáZ_epcre afS]ZT UV T``apcReZ`_ ecR_dWc`_eR]ZqcVÇ# Z_ 6[OJK P[XOJOW[K JK RG IUUVcXGZOUT I[RZ[#
XKRRK ZXGTYLXUTZGROdXK" CcVddVd H_ZgVcdZeRZcVd UV FecRdS`fcX# (00,# da% a% )+. TW% pXR]V^V_e 6% 4f$
G8K <8E # Å6`^^V_eRZcV UV ]R ]`Z Uf - WpgcZVc (00) cV]ReZgV m ]áRU^Z_ZdecReZ`_ eVccZe`cZR]V 1 aRceZTZ$
aReZ`_ UáRfe`cZepd ]`TR]Vd RaaRceV_R_e m f_ 8eRe ^V^ScV UV ]R 6`^^f_Rfep Vfc`apV__V m UVd
Xc`faV^V_ed UáZ_epcre afS]ZTÇ# @$5$3$0$# _ +(0# (00*%
!-)" 6W% 4ceZT]V ?$((()$) Ve ? $]]]$* Uf T`UV Xp_pcR] UVd T`]]VTeZgZepd eVccZe`cZR]Vd%
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(%*%(%)%(% :K JXUOZ GVVROIGHRK

?V Uc`Ze Raa]ZTRS]V m ]á`cXR_Zd^V ecR_dWc`_eR]ZVc Vde TV]fZ bfZ T`ccVda`_U
m dR TRepX`cZV Ve m ]á8eRe UR_d ]VbfV] Z] R d`_ dZqXV% <] dáRXZe Uáf_V d`]feZ`_
bfZ R eV_UR_TV m UVgV_Zc T]RddZbfV UR_d ]V Uc`Ze UV ]R T``apcReZ`_ ecR_dWc`_$
eR]ZqcV% !-*" 4aa]ZbfpV UR_d ]V T`_eVieV Uf GcRZep UV 5Rj`__V TV]R dZX_ZWZV
bfV ]V Xc`faV^V_e UáZ_epcre afS]ZT ecR_dWc`_eR]ZVc Ve ]R d`TZpep UápT`_`^ZV
^ZieV ]`TR]V ecR_dWc`_eR]ZqcV dVc`_e d`f^Zd Rf Uc`Ze WcR_oRZd% ?R TcpReZ`_
Uáf_ T`_d`cTZ` Z^a]ZbfVcR ]áRaa]ZTReZ`_ Uf Uc`Ze VdaRX_`]%
?R cpX]V^V_eReZ`_ Uf Xc`faV^V_e UáZ_epcre afS]ZT UV T``apcReZ`_ ecR_d$

Wc`_eR]ZqcV Ve TV]]V UV ]R d`TZpep UápT`_`^ZV ^ZieV ]`TR]V _V a`dV aRd UV ac`$
S]q^Vd aRceZTf]ZVcd% ?V cpXZ^V Uf Xc`faV^V_e UáZ_epcre afS]ZT UV T``apcR$
eZ`_ ecR_dWc`_eR]ZqcV cpdf]eV UV ]R T`_Wc`_eReZ`_ UVd UZda`dZeZ`_d UV ]áRc$
eZT]V )( UV ]`Z Uá`cZV_eReZ`_ Ve UV ac`XcR^^V a`fc ]R cVTYVcTYV Ve ]V UpgV$
]`aaV^V_e eVTY_`]`XZbfV V_ 9cR_TV Uf (, [fZ]]Ve (0/) !-+" Ve UV ]áRc$
eZT]V (** UV ]`Z Uf - WpgcZVc (00) !-,"% ?V acV^ZVc eVieV T`^a`ceV f_ TVceRZ_
_`^ScV UV UZda`dZeZ`_d Xp_pcR]Vd cV]ReZgVd Rfi Xc`faV^V_ed UáZ_epcre afS]ZT
R]`cd bfV ]V dVT`_U acpg`Ze TVceRZ_Vd ^`UR]Zepd aRceZTf]ZqcVd a`fc ]Vd Xc`f$
aV^V_e UáZ_epcre afS]ZT feZ]Zdpd UR_d ]V TRUcV UV ]R T``apcReZ`_ UpTV_ecR]Z$
dpV UVd T`]]VTeZgZepd eVccZe`cZR]Vd WcR_oRZdVd% ?R TZcTf]RZcV Uf (- [fZ_ (00+
pUZTepV aRc ]V @Z_ZdeqcV UV ]áZ_epcZVfc Ve UV ]áR^p_RXV^V_e Uf eVccZe`ZcV
RZ_dZ bfV ]V @Z_ZdecV Uf SfUXVe gZV_e T`^a]peVc TV UZda`dZeZW V_ Raa`ceR_e
UáfeZ]Vd acpTZdZ`_d dfc ]V cpXZ^V Uf Xc`faV^V_e UáZ_epcre afS]ZT ecR_dWc`_eR$
]ZVc !--"%
7V ]R ^r^V ^R_ZqcV ]V cpXZ^V UV ]R d`TZpep UápT`_`^ZV ^ZieV ]`TR]V

ecR_dWc`_eR]ZqcV UpT`f]V UV ]R T`^SZ_RZd`_ Uáf_ TVceRZ_ _`^ScV UV eVieVd
bfáZ] T`_gZV_e UV TZeVc% <] dáRXZe UV ]R ]`Z _{ --$,*. Uf )+ [fZ]]Ve (0-- cV]ReZgV
Rfi d`TZpepd R_`_j^Vd d`fd cpdVcgV UVd UZda`dZeZ`_d dapTZWZbfVd UV ]R ]`Z
_{ /*$,0. Uf . [fZ]]Ve (0/* Ve UV ]R ]`Z Uf - WpgcZVc (00) UR_d dVd UZda`dZ$
eZ`_d cV]ReZgVd m ]R T``apcReZ`_ UpTV_ecR]ZdpV%
?R eV_Vfc UVd T`_UZeZ`_d dfaa]p^V_eRZcVd ViZXpVd aRc ]V Uc`Ze Z_eVc_V eR_e

a`fc ]R TcpReZ`_ UV d`TZpep UápT`_`^ZV ^ZieV ]`TR]V bfV UV Xc`faV^V_e UáZ_$
epcre afS]ZT ecR_dWc`_eR]ZVcd dVcR pg`bfpV f]epcZVfcV^V_e TRc V]]V aVc^Ve
UáZ]]fdecVc TVceRZ_Vd R^SZXfuepd [fcZUZbfVd Uf GcRZep%

!-*" 6W% GcRZep UV >Rc]dcfYV# Ve ]V Cc`e`T`]V _{ ( RUUZeZ`__V] m ]R 6`_gV_eZ`_ UV @RUcZU%
!-+" FV]`_ TVeeV UZda`dZeZ`_ JKY 68> JUZcY JK RG VKXYUTTGROZc SUXGRK Ve JK DG[ZUTUSOK

LOTGTIOdXK aVfgV_e recV T`_deZefpd V_ecV cZGHROYYKSKTZY V[HROIY RjR_e f_V RTeZgZep UV
cVTYVcTYV Ve UV UpgV]`aaV^V_e eVTY_`]`XZbfV# V_ecV ]áf_ `f a]fdZVfcd UáV_ecV Vfi Ve f_V `f a]f$
dZVfcd aVcd`__Vd UV Uc`Ze afS]ZT `f UV Uc`Ze acZgp a`fc ViVcTVc V_dV^S]V# a`fc f_V J[XcK ROSO#
ZcK" UVd RTeZgZepd UV cVTYVcTYV `f UV UpgV]`aaV^V_e eVTY_`]`XZbfV XpcVc UVd pbfZaV^V_ed UáZ_ep$
cred T`^^f_ _pTVddRZcVd m ]Vfc RTeZgZepdÇ%
!-," 6VeeV UZda`dZeZ`_ R pep Z_ec`UfZeV m ]áRceZT]V ?$((()$* Ve ?$((()$+ Uf T`UV Xp_pcR] UVd T`]$

]VTeZgZepd eVccZe`cZR]Vd%
!--" 6VeeV TZcTf]RZcV Vde afS]ZpV V_ R__ViV I<$) Uf cRaa`ce UV ^Rcd (00- Uf 7p]pXfp m ]áRT$

eZ`_ ViepcZVfcV UVd T`]]VTeZgZepd ]`TR]Vd%
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?R UpeVc^Z_ReZ`_ Uf Uc`Ze Raa]ZTRS]V Rf T`_d`cTZ` VdaRX_`] RaaV]]V a]fd
UV T`^^V_eRZcV eR_e ]R cpX]V^V_eReZ`_ UV TVeeV decfTefcV Vde W`_TeZ`_ UVd
ejaVd UV T`]]VTeZgZepd eVccZe`cZR]Vd bfZ ]R T`^a`dV_e%
FáZ] dáRXZe Uáf_ T`_d`cTZ` Z_T]fR_e Rf ^`Z_d f_V V_eZep ]`TR]V# ]V Uc`Ze

Raa]ZTRS]V UpT`f]VcR Uáf_V aRce UV ]R ]pXZd]ReZ`_ _ReZ`_R]V TRUcV V_ ^ReZqcV
UV cpXZ^V ]`TR] !-." Ve UV ]R ]pXZd]ReZ`_ Rfe`_`^ZbfV UáRaa]ZTReZ`_ acZdV aRc
]R 6`^^f_Rfep Rfe`_`^V m ]RbfV]]V ]áV_eZep ]`TR]V RaaRceZV_e% FZ ]V T`_d`c$
TZ` R pep W`c^p aRc f_V 6`^^f_Rfep Rfe`_`^V Ve bfáZ] _V T`^acV_U
RfTf_V V_eZep ]`TR]V# RfTf_V RU^Z_ZdecReZ`_ UV ]á8eRe# ]V Uc`Ze Raa]ZTRS]V
dVcR TV]fZ UV TVeeV 6`^^f_Rfep Rfe`_`^V% FZ ]V T`_d`cTZ` Vde T`^a`dp
Uáf_V 6`^^f_Rfep Rfe`_`^V Ve Uáf_V RU^Z_ZdecReZ`_ UV ]á8eRe dR_d ]R
aRceZTZaReZ`_ UáV_eZepd ]`TR]Vd# ]V cpXZ^V Raa]ZTRS]V dVcR TV]fZ UV ]R ]`Z
*'&(00) dfc ]V cpXZ^V [fcZUZbfV UVd RU^Z_ZdecReZ`_d afS]ZbfVd Ve UV ]R ac`Tp$
UfcV RU^Z_ZdecReZgV T`^^f_V !-/"%
4Z_dZ# ]R UpeVc^Z_ReZ`_ Uf Uc`Ze Raa]ZTRS]V Rf T`_d`cTZ` aRddV aRc f_V

R_R]jdV Rf TRd aRc TRd !-0"% 6VeeV TZcT`_deR_TV _V aVc^Ve aRd UV Up^`_ecVc
Uáf_V ^R_ZqcV Xp_pcR]V ]R d`fa]VddV Uf cpXZ^V UV TVeeV decfTefcV% 4fddZ
TY`ZdZcR e$`_ ZTZ UV dáRaafjVc dfc ]R cpX]V^V_eReZ`_ TReR]R_V Uf T`_d`cTZ`%
7Vfi cRZd`_d acZ_TZaR]Vd `_e XfZUp TV TY`Zi% ?R cpX]V^V_eReZ`_ Uf T`_T`c$
TZ` V_ 6ReR]`X_V dV^S]V recV ]áf_V UVd a]fd T`^a]qeV% 7Vd deReZdeZbfVd eV_$
UV_e m WRZcV UV ]R 6ReR]`X_V# ]R 6`^^f_Rfep Rfe`_`^V UR_d ]RbfV]]V Z]
ViZdeV ]V a]fd XcR_U _`^ScV UV T`_d`cTZ`d% 4f UVc_ZVc cVTV_dV^V_e Uf dVc$
gZTV UV ]áRU^Z_ZdecReZ`_ ]`TR]V UV ]R 6ReR]`X_V# Z] V_ ViZdeVcRZe ((. !.'"%
8_ 6ReR]`X_V# ]V cpXZ^V Uf T`_d`cTZ` Vde acZ_TZaR]V^V_e WZip aRc ]Vd

RceZT]Vd ),) m ),, UV ]R ]`Z /&(0/. Uf (, RgcZ] cV]ReZgV Rf cpXZ^V ^f_ZTZaR]
Ve ]`TR] UV ]R 6ReR]`X_V Ve ]Vd RceZT]Vd *() m *)+ Uf cqX]V^V_e _{ (.0 Uf
(* [fZ_ (00, cV]ReZW Rfi RTeZgZepd Ve dVcgZTVd UVd Z_deZefeZ`_d ]`TR]Vd% !.("

!-." 6W% ?`Z .&(0/, Uf ) RgcZ]# ]`Z cpXZddR_e ]V W`_UV^V_e Uf cpXZ^V ]`TR] !?E5E?" Ve ]V
UpTcVe c`jR] ]pXZd]ReZW ./(&(0/- Uf (/ RgcZ]# a`ceR_e Raac`SReZ`_ Uf eVieV cV^R_Zp UVd UZda`dZ$
eZ`_d V_ gZXfVfc V_ ^ReZqcV UV cpXZ^V ]`TR]% 6W% V_ aRceZTf]ZVc ]áRceZT]V ,. Ve /. UV ]R ?E5E?%
!-/" 6W% RceZT]V . UV TVeeV ]`Z bfZ acpTZdV bfV Å]`cdbfV ]R XVdeZ`_ Uáf_ RTT`cU N<] dáRXZe UáRTT`cU

UV T`]]RS`cReZ`_ V_ecV ]V X`fgVc_V^V_e UV ]á8eRe Ve ]Vd `cXR_Vd UVd X`fgVc_V^V_ed UVd 6`^^f$
_Rfepd Rfe`_`^VdO cV_U _pTVddRZcV ]R TcpReZ`_ Uáf_V `cXR_ZdReZ`_ T`^^f_V# TV]]V$TZ a`fccR
acV_UcV ]R W`c^V Uáf_ T`_d`cTZ` U`ep UV ]R aVcd`__R]Zep [fcZUZbfVÇ%
!-0" C`fc f_V Z]]fdecReZ`_ TW% _`ecV T`^^V_eRZcV acpTZep Uf T`_d`cTZ` 5ZURdd`R GiZ_XfUZ%
!.'" 6V TYZWWcV UReV UV dVaeV^ScV (00.% <] _V acV_U aRd V_ T`^aeV ]R UpTZdZ`_ cpTV_eV UV TcpVc

f_ T`_d`cTZ` a`fc c `cXR_ZdReZ`_ Uf W`cf^ )''+ dfc ]R 6f]efcV bfZ RfcR ]ZVf m 5RcTV]`_V Ve U`_e
]R acVddV ]`TR]V dáVde WRZe ]ápTY` TW% 4R >GOY 8UZeZ`_ UV 6ReR]`X_V# ] c̀ dVaeV^ScV (00/ a%] Ve *% 4
eZecV T`^aRcReZW# ]á4_UR]`fdZV# RfecV 6`^^f_Rfep Rfe`_`^V bfZ T`^aeV f_ XcR_U _`^ScV UV
T`_d`cTZ` _áV_ UZda`dVcRZe bfV Uáf_V TZ_bfR_eRZ_V% 8_ TV dV_d TW% 9% ? BC8M @8AH7B# ÅFVcgZTZ`d
^f_ZTZaR]Vd j XVdeZ`_ T`_d`cTZURÇ# Z_ 00 DD 9UXTGJGY JK 4YZ[JOUY YUHXK IUTYUXIOUY RUIGRKY"
68@6< :cR_RUR (00,%
!.(" 6W% 3OGXO =LLOIOGR JK RG 6cTcXGROZc JK 2GZGRUMTK Uf )* [fZ_ (00, _ )'-- a% +.++% C`fc f_

T`^^V_eRZcV UV TVd UZda`deZ`_d TW% C %4 % 4 ?F<A4 :<FC8EG # Å8]d T`_d`cTZd V_ V] EVX]R^V_e Uá`ScVd
RTeZgZeRe Z dVcgVZd Ç# Z_ 3XKZ :UIGR =XJKGTIKY" RTeZgZeRed Z dVcgVZd afS]ZTd T``cUZ_RU`c G% 9 BAG <
??BI8G# @RcTZR] C`_d 5RcTV]`_V# (00/# a% +), TW% pXR]V^V_e UR_d ]V ^r^V `fgcRXV ]áRceZT]V UV
@% G <@BA ; 8EE8EB# KRY IUTYUXIOY IUOT G GJSOTOYZXGIOi OTYZX[SKTZGR SO]ZG# a% +,(% =%4% C8E8M
GBEE8AG8# Å8]d T`_d`cTZd Ç# Z_ 0[ZUTUSOKY" _{ )(# UpTV^ScV (00-# a% +0%
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FV]`_ TVd UZda`dZeZ`_d ]R TcpReZ`_ Uáf_ T`_d`cTZ` UV^R_UV acZ_TZaR]V^V_e
f_ RTT`cU V_ecV ]Vd Wfefcd ^V^ScVd# Ve ]R cpURTeZ`_ UV deRefed% 6Vd UVfi
T`_UZeZ`_d dV^S]V_e T`fgVceVd aRc ]áViZXV_TV UR_d ]V GcRZep UV 5Rj`__V UV
]R dZX_RefcV Uáf_V T`_gV_eZ`_ UV T``apcReZ`_ m ]RbfV]]V ]Vd deRefed UV ]á`c$
XR_Zd^V ecR_dWc`_eR]ZVc U`ZgV_e recV R__Vipd% 4Z_dZ# ]R ^ZdV V_ a]RTV Uáf_
T`_d`cTZ` ecR_dWc`_eR]ZVc UVgcRZe dZ^a]V^V_e Z^a]ZbfVc f_V ac`TpUfcV
aRcR]]q]V UV afS]ZTZep Rf 5f]]VeZ_ `WWZTZV] UV ]R ac`gZ_TV g`ZcV UV ]R :p_pcR$
]Zep R__`_oR_e ]R UpTZdZ`_ UV TcpVc TVeeV decfTefcV% 8_WZ_ ]R T`^^f_ZTReZ`_
acpR]RS]V Uf ac`[Ve UV T`_gV_eZ`_ m ]á RU^Z_ZdecReZ`_ UV ]á8eRe UVgcRZe dV
T`_T]fcV aRc f_V ecR_d^ZddZ`_ UV ]R 6`_gV_eZ`_# UV ]á RTT`cU UVd ^V^ScVd
Uf T`_d`cTZ`# UVd deRefed Ve UV ]á RTeV UV T`_deZefeZ`_ m ]R UZcVTeZ`_ Xp_pcR]V
UV ]áRU^Z_ZdecReZ`_ ]`TR]V UV ]R :V_VcR]ZeRe a`fc aVc^VeecV ]áZ_dTcZaeZ`_ Uf
T`_d`cTZ` UR_d ]R dVTeZ`_ T`^a]p^V_eRZcV Uf cVXZdecV UVd V_eZepd ]`TR]Vd UV
6ReR]`X_V%
8_ UVY`cd UV TVd W`c^R]Zepd T`_deZefeZgVd# ]V cpXZ^V Uf T`_d`cTZ` TáVde m

UZcV ]Vd TRcRTepcZdeZbfVd UV d`_ cpXZ^V `cXR_ZbfV# W`_TeZ`__V] Ve WZ_R_TZVc
dVc`_e WZipd UR_d ]Vd deRefed% <] WRfe d`f]ZX_Vc bfV ]V T`_eV_f ^Z_Z^f^ Uf
deRefe UVd T`_d`cTZ`d dV]`_ ]R cpX]V^V_eReZ`_ TReR]R_V Vde T`fgVce aRc ]V
T`_eV_f ^Z_Z^f^ UVd `cXR_Zd^Vd UV T``apcReZ`_ ecR_dWc`_eR]ZqcV eV] bfáZ]
Vde WZip UR_d ]V GcRZep UV 5Rj`__V%

(%*%(%)%)% :KY YZGZ[ZY

?V GcRZep T`_eZV_e V_dfZeV f_V cpX]V^V_eReZ`_ T`^^f_V cV]ReZgV Rfi deR$
efed UVd `cXR_Zd^Vd ecR_dWc`_eR]ZVcd% ? áRceZT]V - T`^acV_U f_V UpWZ_ZeZ`_
^Z_Z^R]V Uf T`_eV_f UVd deRefed UV TVd `cXR_Zd^Vd bfZ U`ZgV_e recV
R__Vipd m ]R T`_gV_eZ`_ UV T``apcReZ`_% ?Vd a`Z_ed UVgR_e recV `S]ZXRe`ZcV$
^V_e ecRZepd aRc ]Vd deRefed d`_e 1
(% ?R Up_`^Z_ReZ`_# ]V ]ZVf# ]V dZqXV# ]R UfcpV Ve ]V Uc`Ze aRc ]VbfV] Z] Vde
cpXZ2

)% ?R k`_V Xp`XcRaYZbfV T`_TVc_pV aRc TVe `cXR_Zd^V 2
*% ? á`S[Ve acpTZd Ve ]Vd ^ZddZ`_d bfZ d`_e Upg`]fd m TVe `cXR_Zd^V aRc ]Vd
T`]]VTeZgZepd eVccZe`cZR]Vd bfZ j aRceZTZaV_e 2

+% ?R T`^a`dZeZ`_ UVd `cXR_Vd UV UpTZdZ`_d Ve UV UZcVTeZ`_# ]Vd ^`UR]Zepd UV
cVacpdV_eReZ`_ UVd T`]]VTeZgZepd eVccZe`cZR]Vd bfZ j aRceZTZaV_e# ]V ^`UV UV
UpdZX_ReZ`_ UV ]Vfcd cVacpdV_eR_ed 2

,% ?V cpXZ^V UVd cV]ReZ`_d UV ]á`cXR_Zd^V RgVT ]Vd T`]]VTeZgZepd ]`TR]Vd bfZ
j aRceZTZaV_e 2

-% ?Vd ^`UR]Zepd UV W`_TeZ`__V^V_e# _`eR^^V_e V_ TV bfZ T`_TVc_V ]R XVd$
eZ`_ Uf aVcd`__V] 2

.% ?Vd cqX]Vd SfUXpeRZcVd Ve T`^aeRS]Vd Raa]ZTRS]Vd 2
/% ?V ^`UV UV WZ_R_TV^V_e UVd RTeZgZepd2
0% ?Vd ^`UR]Zepd UV ^`UZWZTReZ`_ UVd T`_UZeZ`_d Z_ZeZR]Vd UV W`_TeZ`__V$
^V_e# UáRUYpdZ`_ `f UV cVecRZe UV ^V^ScVd RZ_dZ bfV UV UZdd`]feZ`_%
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?V cpXZ^V WZ_R_TZVc# a`Z_e UVgR_e recV `S]ZXRe`ZcV^V_e acpTZdp UR_d ]Vd
deRefed# V^a`ceV bfV]bfVd `SdVcgReZ`_d% ?V GcRZep R eV_f m acpTZdVc bfV
]á`cXR_Zd^V ecR_dWc`_eR]ZVc _V aVfe aRd peRS]Zc `f aVcTVg`Zc UVd acp]qgV$
^V_ed UV _RefcV WZdTR]V% <] Vde dZ^a]V^V_e WZ_R_Tp aRc UVd aRceZTZaReZ`_d
SfUXpeRZcVd UV dVd ^V^ScVd `f aRc UVd cVTVeeVd aVcofVd V_ T`_ecVaRceZV UVd
dVcgZTVd bfáZ] cV_U% CRc RZ]]Vfcd# SZV_ bfáf_ZbfV^V_e Rddf[VeeZ Rf T`_ecw]V
WZ_R_TZVc UV ]áf_V UVd aRceZVd T`_ecRTeR_eVd# ]á`cXR_Zd^V U`Ze cpa`_UcV Rfi
UV^R_UVd UáZ_W`c^ReZ`_ p^R_R_e UVd Rfe`cZepd TYRcXpVd Uf T`_ecw]V WZ_R_$
TZVc UV ]áRfecV CRceZV T`_ecRTeR_eV%
8_WZ_# ]V GcRZep T`^a`ceV UVd acpTZdZ`_d bfR_e Rf cpXZ^V ]Z_XfZdeZbfV UVd

deRefed Ve Up]ZSpcReZ`_d UVd `cXR_Zd^Vd% 6Vd UVc_ZVcd UVgc`_e recV cpUZXpd
UR_d ]Vd ]R_XfVd acVdTcZeVd aRc ]V Uc`Ze Z_eVc_V UV TYRTf_V UVd aRceZVd
T`_ecRTeR_eVd% 6V]R Z^a]ZbfVcR ]áfdRXV Uf SRdbfV Ve Uf TReR]R_ ]`cdbfV ]Vd
T`]]VTeZgZepd WcR_oRZdVd g`fUc`_e ^VeecV V_ a]RTV f_ `cXR_Zd^V Wc`_eR]ZVc
RgVT UVd V_eZepd eVccZe`cZR]Vd UV TVd UVfi 6`^^f_Rfepd Rfe`_`^Vd%

(%*%)% :G IUSSOYYOUT LXGTIU#KYVGMTURK JK IUUVcXGZOUT ZXGTYLXUTZGROdXK

?R UpTZdZ`_ UV acZ_TZaV cV]ReZgV m ]R TcpReZ`_ UV ]R T`^^ZddZ`_ WcR_T`$
VdaRX_`]V cV]qgV Uáf_ pTYR_XV UV ]VeecVd V_ecV ]Vd UVfi X`fgVc_V^V_ed WRZe
m C`Zi ]V )( `Te`ScV (00+ !.)"% ? áRceZT]V (( Uf GcRZep UV 5Rj`__V dV
T`_eV_eV UV cVac`UfZcV ]áVddV_eZV] Uf T`_eV_f UV TVe pTYR_XV UV ]VeecVd eR_e
V_ TV bfZ T`_TVc_V ]R T`^a`dZeZ`_ bfV ]Vd ^ZddZ`_d UV ]R T`^^ZddZ`_ WcR_T`$
VdaRX_`]V UV T``apcReZ`_ ecR_dWc`_eR]ZqcV%
6VeeV T`^^ZddZ`_ T`^a`dpV UV - cVacpdV_eR_ed aRc 8eRe ^V^ScV RddfcV

f_V acV^ZqcV W`_TeZ`_ Xp_pcR]V UV dfZgZ UV ]áRaa]ZTReZ`_ Uf GcRZep UV
5Rj`__V bfZ T`^a`ceV UVfi ^ZddZ`_d acZ_TZaR]Vd 1
Ö ÅpTYR_XVc UVd Z_W`c^ReZ`_d V_ecV ]Vd CRceZVd T`_ecRTeR_eVd dfc ]Vd Z_ZeZR$

eZgVd UVd T`]]VTeZgZepd eVccZe`cZR]Vd V_ Raa]ZTReZ`_ UV TV GcRZep2!%%%"
Ö cV_UcV T`^aeV R__fV]]V^V_e Rfi CRceZVd UV ]á Raa]ZTReZ`_ UV TV GcRZepÇ2
6VeeV 6`^^ZddZ`_ UZda`dV pXR]V^V_e UáRfecVd ^ZddZ`_d bfZ V_ W`_e f_

`cXR_V UáRddZdeR_TV Ve UáViaVceZdV UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV m
]ápTYV]]V UV ]R Wc`_eZqcV WcR_T`$VdaRX_`]V% ?R 6`^^ZddZ`_ U`Ze 1
Ö ÅpefUZVc ]Vd ac`S]q^Vd RjR_e ReecRZe m ]á Raa]ZTReZ`_ UV TV GcRZep bfZ ]fZ

dVc`_e d`f^Zd Ve W`c^f]Vc UVd ac`a`dZeZ`_d a`fc ]Vd cpd`fUcV2
Ö WRZcV e`feV ac`a`dZeZ`_ gZdR_e m R^p]Z`cVc TV GcRZep2 !%%%"
Ö ViR^Z_Vc e`feV RfecV bfVdeZ`_ bfV ]Vd CRceZVd ]fZ T`_WZVcRZV_e V_ecR_e

UR_d ]V TYR^a UáRaa]ZTReZ`_ UV TV GcRZep%Ç
? áRgR_e UVc_ZVc R]Z_pR UV ]áRceZT]V (( U`__V f_V acpTZdZ`_ bfR_e Rf

U`^RZ_V acZgZ]pXZp UV ]áRddZdeR_TV bfV ]R 6`^^ZddZ`_ U`Ze W`fc_Zc Rfi T`]$

!.)" 6Ve pTYR_XV UV ]VeecV R pep afS]Zp aRc ]V UpTcVe _{ 0,$)-( Uf * ^Rcd (00, TW% 9$=$@$5$
Uf (' ^Rcd (00,%
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]VTeZgZepd eVccZe`cZR]Vd% ?R 6`^^ZddZ`_ UVgcR aRceZTf]ZqcV^V_e dá ReeRTYVc m
Ra]R_Zc ]Vd UZWWZTf]epd bfV a`fccRZV_e cV_T`_ecVc TVceRZ_Vd Z_ZeZReZgVd UVd T`]$
]VTeZgZepd Z_WcRpeReZbfVd V_ cRZd`_ Uáf_V cpaRceZeZ`_ UVd T`^apeV_TVd UZWWp$
cV_eVd m ]áZ_epcZVfc UVd UVfi `cUcVd [fcZUZbfVd _ReZ`_Rfi% 4Z_dZ# ]R T`^^Zd$
dZ`_ Vde T`_ofV T`^^V f_ ]ZVf UV T`_TVceReZ`_ V_ecV ]Vd UZWWpcV_ed _ZgVRfi
!X`fgVc_V^V_ed# V_eZepd ]`TR]Vd Ve eVccZe`cZR]Vd" UVgR_e aVc^VeecV UáRccZgVc
m UVd d`]feZ`_d RURaepVd m TYRbfV TRd UV WZXfcV aRceZTf]ZVc%
?V cw]V UV ]R 6`^^ZddZ`_ _V dVcR aRd RZdp% 8_ VWWVe# ]V ecRZep UV 5Rj`__V

T`^a`ceV UV _`^ScVfdVd R^SZXfuepd RfibfV]]Vd ]R 6`^^ZddZ`_ UVgcR dV
T`_Wc`_eVc% 6Vd R^SZXfuepd cV]ReZgZdV_e ]Vd Raa`ced Uf GcRZep UV 5Rj`__V%

)% Ö ? V d R^ S ZX f uep d U f G c R Z e p U V 5 R j ` _ _ V

?R ]VTefcV UV ]á RceZT]V ) cpgq]V Uá V^S]pV UVfi ejaVd UáR^SZXfuepd% FV]`_
TVeeV UZda`dZeZ`_ ]V TYR^a UáRaa]ZTReZ`_ Uf GcRZep UV 5Rj`__V dápeV_U dfc
f_V k`_V T`^acV_R_e 1
Ö Uf Twep WcR_oRZd 1 ]Vd cpXZ`_d Uá4bfZeRZ_V# @ZUZ$Cjcp_pVd# ?R_XfVU`T$

E`fddZ]]`_ RZ_dZ bfV ]Vd UpaRceV^V_ed# T`^^f_Vd Ve Xc`faV^V_ed T`^$
acZd UR_d TV eVccZe`ZcV

Ö Uf Twep VdaRX_`] ]Vd 6`^^f_Rfepd Rfe`_`^Vd Uf CRjd 5RdbfV# UV ]R
ARgRccV# UV ]á4cRX`_ Ve UV ]R 6ReR]`X_V# ]Vfcd ac`gZ_TVd# ]Vfcd GVccZ$
e`ZcVd ;Zde`cZbfVd Ve ]Vfcd T`^^f_Vd RZ_dZ bfV TVceRZ_d UV ]Vfcd cVXc`f$
aV^V_ed eV]d bfV ]Vd 6`^RcTRd !.*"# ]Vd RZcVd ^pec`a`]ZeRZ_Vd !.+"# ]Vd
dj_UZTRed UV T`^^f_Vd !Å@R_T`^f_ZURUVd UV ^f_ZTZaZ`dÇ"%
CVfe$`_ V_T`cV aRc]Vc UV T``apcReZ`_ ecR_dWc`_eR]ZqcV R]`cd ^r^V bfV ]V

GcRZep T`fgcV f_V k`_V UV a]fd `f ^`Z_d ),' \^ m ]áZ_epcZVfc UV TYRbfV
aRjd3 6VeeV bfVdeZ`_ Vde UáRfeR_e a]fd aVceZ_V_eV bfáRfi eVc^Vd Uf GcRZep
ÅG[I[TK IUTJOZOUT JK IUTZOM[gZc T sKYZ OSVUYcK YO HOKT W[K JKY IURRKIZO\OZcY TUT
LXUTZGROdXKY VK[\KTZ IUTIR[XK JKY GIIUXJY JK IUUVcXGZOUT U[ ^ VGXZOIOVKX VU[X\[
W[sKRRKY YUOKTZ OTIR[YKY JGTY RK VcXOSdZXK McTcXGR JcLOTO VGX RK BXGOZcÇ !.,"% CRc

!.*" Ffc TVeeV V_eZep TW% _`eV )*%
!.+" 6Vd RZcVd ^pec`a`]ZeRZ_Vd d`_e TcppVd aRc UVd ]`Zd Rfe`_`^ZbfVd Racqd T`_df]eReZ`_ UV

]á4U^Z_ZdecReZ`_ UV ]á8eRe RZ_dZ bfV UVd ^f_ZTZaR]Zepd Ve UVd ac`gZ_TVd !pbfZgR]V_e UVd UpaRceV$
^V_ed V_ 8daRX_V" T`_TVc_pVd TW% RceZT]V +* UV ]R ]`Z TRUcV acpTZepV dfc ]V cpXZ^V ]`TR]% A`e`_d
bfV UR_d ]V TRUcV UV ]R k`_V T`_TVc_pV aRc ]V GcRZep UV 5Rj`__V Z] ViZdeV dVf]V^V_e UVfi RZcVd
^pec`a`]ZeRZ_Vd dZefpVd V_ 6ReR]`X_V !TW% ]`Z .&/. Uf + RgcZ]"% <] dáRXZe UV ]á`cXR_Zd^V ^pec`a`]Z$
eRZ_ UV ecR_da`ce TYRcXp UVd dVcgZTVd UV ecR_da`ce afS]ZT UV aRddRXVcd !TW% Rce% (,%(% UV ]R ]`Z acp$
TZepV" Ve UV ]á`cXR_Zd^V ^pec`a`]ZeRZ_ UV dVcgZTVd YjUcRf]ZbfVd Ve UV ecRZeV^V_e UVd cpdZUfd
TYRcXpd Uf dVcgZTV UáR]Z^V_eReZ`_ V_ VRf Ve Uf ecRZeV^V_e Ve pgRTfReZ`_ UVd VRfi RZ_dZ bfV Uf
ecRZeV^V_e Ve UV ]áp]Z^Z_ReZ`_ UVd cpdZUfd%
!.," BcZXZ_R]Zep d`f]ZX_pV aRc ]V dp_ReVfc$cRaa`ceVfc @% 4]]`_T]V TW% ERaa`ce _{ (*) Uf

(( UpTV^ScV (00- dfc ]V ac`[Ve UV ]`Z Rfe`cZdR_e ]R cReZWZTReZ`_ Uf ecRZep V_ecV ]R EpafS]ZbfV WcR_$
oRZdV Ve ]V E`jRf^V Uá8daRX_V cV]ReZW m ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV V_ecV T`]]VTeZgZepd eVccZe`$
cZR]Vd# dZX_p m 5Rj`__V ]V (' ^Rcd (00, !TZep TZ$Racqd cRaa`ce 4]]`_T]V _{ (*)"# a% (+%
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ViV^a]V# ]V ecRZep UV 5Rj`__V aVfe Rfe`cZdVc ]R dZX_RefcV Uáf_V T`_gV_eZ`_
UZeV UV T``apcReZ`_ ecR_dWc`_eR]ZqcV V_ecV @`_eaV]]ZVc Ve 5RcTV]`_V%
4 TVeeV acV^ZqcV R^SZXfuep Uá`cUcV dp^R_eZbfV# dáR[`feV ]V WRZe bfV ]V

GcRZep _V T`_TVc_V aRd ]R Wc`_eZqcV Cjcp_pV__V UR_d d`_ V_eZVc% H_V aRceZV
_`_ _pX]ZXVRS]V R pep ViT]fV% <] dáRXZe UV ]R CcZ_TZaRfep Uá4_U`ccV% 6`^$
^V_e RaacpTZVc TVeeV `^ZddZ`_ R]`cd ^r^V bfV ]R ]`XZbfV Z^a`dRZe UV T`_dZ$
UpcVc ]áZdeY^V Cjcp_pV_ UR_d dR e`eR]Zep 3
?Vd RfecVd ejaVd UáR^SZXfuepd U`_e d`fWcV ]V GcRZep UV 5Rj`__V d`_e

Uá`cUcV [fcZUZbfVd% <] dáRXZcR UV Up^`_ecVc ]Vd ]RTf_Vd Ve ]Vd WRZS]VddVd UV TV
GcRZep bfZ W`_e dfaa`dVc bfV TVe Z_decf^V_e _V aVc^VeecR bfáf_ UpgV]`aaV$
^V_e cV]ReZW UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV m ]ápTYV]]V UV ]R Wc`_eZqcV
ajcp_pV__V%
6Vd ec`Zd ejaVd UáR^SZXfuepd# TV]]V ]ZpV m ]áRSdV_TV UáfeZ]ZdReZ`_ T`YpcV_eV

Uf T`_TVae UV T``apcReZ`_ ecR_dWc`_eR]ZqcV# TV]]V ]ZpV m ]áRSdV_TV UV UpWZ_Z$
eZ`_ X]`SR]V UV ]R Wc`_eZqcV Cjcp_pV__V Ve V_WZ_ TV]]Vd bfZ d`_e Uá`cUcV [fcZ$
UZbfVd a`dV_e UV cpV]]Vd bfVdeZ`_d RfibfV]]Vd ]Vd UpgV]`aaV^V_ed bfZ dfZ$
gV_e eV_eVc`_e UV cpa`_UcV%

)%(% Ö : sGSHOM[gZc YcSGTZOW[K J[ BXGOZc JK 1G^UTTK

?V GcRZep UV 5Rj`__V U`_e ]á`S[Ve acZ_TZaR] Vde UV acpTZdVc ]V cpXZ^V UV
]R T``apcReZ`_ ecR_dWc`_eR]ZqcV V_ecV TVceRZ_Vd V_eZepd eVccZe`cZR]Vd WcR_oRZdVd
Ve VdaRX_`]Vd dV XRcUV SZV_ UáRaa`ceVc f_V UpWZ_ZeZ`_ Via]ZTZeV UV ]R _`eZ`_
UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% ? áRSdV_TV Uf SZV_ W`_Up Uf cVT`fcd Rf
T`_TVae UV T``apcReZ`_ ecR_dWc`_eR]ZqcV Vde _pR_^`Z_d pgZUV_eV dZ ]á`_ ViR$
^Z_V ]V Uc`Ze a`dZeZW% 6VeeV acV^ZqcV peRaV Z_TZeVcR m R_R]jdVc ]Vd cRZd`_d Ve
]R a`cepV UV ]áfeZ]ZdReZ`_ Z_T`YpcV_eV UV ]R _`eZ`_ UV T``apcReZ`_ ecR_dWc`_$
eR]ZqcV%

)%(%(% 0HYKTIK J s[ZOROYGZOUT IUNcXKTZK J[ IUTIKVZ JK IUUVcXGZOUT ZXGTYLXUTZG#
ROdXK

?áRSdV_TV UáfeZ]ZdReZ`_ T`YpcV_eV Uf T`_TVae UV T``apcReZ`_ ecR_dWc`_eR$
]ZqcV RaaRcRte Z^^pUZReV^V_e dZ ]á`_ dV cpWqcV m ]R 6`_gV_eZ`_ TRUcV UV
@RUcZU# T`_gV_eZ`_ V_ Raa]ZTReZ`_ UV ]RbfV]]V ]V GcRZep UV 5Rj`__V R pep
RU`aep% ?áRceZT]V )%(% UV TVeeV T`_gV_eZ`_ acpTZdV 1

Å8de T`_dZUpcpV T`^^V T``apcReZ`_ ecR_dWc`_eR]ZqcV# Rf dV_d UV ]R acpdV_eV
6`_gV_eZ`_# e`feV T`_TVceReZ`_ gZdR_e m cV_W`cTVc Ve m UpgV]`aaVc ]Vd cRa$
a`ced UV g`ZdZ_RXV V_ecV T`]]VTeZgZepd `f Rfe`cZepd eVccZe`cZR]Vd cV]VgR_e UV
UVfi `f a]fdZVfcd CRceZVd T`_ecRTeR_eVd# RZ_dZ bfV ]R T`_T]fdZ`_ UVd RTT`cUd Ve
UVd RccR_XV^V_ed feZ]Vd m TVeeV WZ_%Ç

?V TYR^a Xp`XcRaYZbfV Uf GcRZep UV 5Rj`__V gR SZV_ Rf UV]m UVd
dZ^a]Vd cRaa`ced UV g`ZdZ_RXV% ?R T`^aRcRZd`_ RgVT TV]fZ UV ]áZ_ZeZReZgV
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<AG8EE8: <<4# ]áZ_ZeZReZgV T`^^f_RfeRZcV T`_dRTcpV m ]R T``apcReZ`_
ecR_dWc`_eR]ZqcV# !.-" cV_W`cTV V_T`cV TVeeV T`_deReReZ`_% ?R k`_V T`fgVceV
aRc ]V ac`XcR^^V `apcReZ`__V] WcR_T`$VdaRX_`] Vde ]RcXV^V_e Z_WpcZVfcV m
TV]]V Uf GcRZep UV 5Rj`__V !.."% 8]]V Vde ]Z^ZepV Rfi UpaRceV^V_ed Ve ac`$
gZ_TVd T`_eZXfd m ]R Wc`_eZqcV !./"%
?V TRcRTeqcV Up^Vdfcp Uf TYR^a UáRaa]ZTReZ`_ Uf GcRZep UV 5Rj`__V Vde

pXR]V^V_e W]RXcR_e dZ `_ ]V T`^aRcV m TV]fZ Uf GcRZep WcR_T`$ZeR]ZV_% 4U`aep
aVf UV eV^ad RgR_e ]V GcRZep UV 5Rj`__V# ]V ecRZep WcR_T`$ZeR]ZV_ T`fgcV
f_V k`_V UV ), \^ Uf Twep ZeR]ZV_ !.0"% 7Vd ec`Zd ecRZepd dZX_pd cpTV^^V_e
aRc ]R 9cR_TV# ]V GcRZep UV 5Rj`__V T`_deZefV TV]fZ bfZ UZda`dV Uf TYR^a
UáRaa]ZTReZ`_ ]V a]fd peV_Uf !/'"%
?áRSdV_TV UV eVc^Z_`]`XZV gpcZeRS]V^V_e WZipV a`fc UpTcZcV ]Vd cV]ReZ`_d

UVd T`]]VTeZgZepd Z_WcRpeReZbfVd RgVT UVd T`]]VTeZgZepd pecR_XqcVd !/(" _V dRf$
cRZe T`^a]qeV^V_e [fdeZWZVc ]áfeZ]ZdReZ`_ Z_T`YpcV_eV Uf T`_TVae UV T``apcR$
eZ`_ ecR_dWc`_eR]ZqcV UR_d ]V TRUcV Uf GcRZep UV 5Rj`__V%
8_ 9cR_TV T`^^V V_ 8daRX_V ]R _`eZ`_ UV T``apcReZ`_ ecR_dWc`_eR]ZqcV

Z^a]ZbfV _pTVddRZcV^V_e f_ cRaa`ce UV ac`iZ^Zep% B_ V_ gVfe a`fc acVfgV
]Vd UZdeZ_TeZ`_d WRZeVd cpTV^^V_e aRc UVd TZcTf]RZcVd RU^Z_ZdecReZgVd WcR_$
oRZdVd cV]ReZgVd m ]áZ_eVcacpeReZ`_ UV ]R ]`Z Uf - WpgcZVc (00)% ?R U`TecZ_V
X`fgVc_V^V_eR]V WcR_oRZdV RTefV]]V `aa`dV ec`Zd T`_TVaed 1

!.-" 6W% 6`^^f_ZTReZ`_ UV ]R 6`^^ZddZ`_ =B68 Uf ] c̀ [fZ]]Ve (00+ 6 (/'&-' m ac`a`d Uf
g`]Ve <AG8EE8: << 4%
!.." 6V]R T`^acV_U Uf Twep WcR_oRZd 1 ]Vd UpaRceV^V_ed UVd Cjcp_pVd 4e]R_eZbfVd# UVd ;RfeVd

Cjcp_pVd# UV ]R ;RfeV :Rc`__V# UV ]á4cZqXV Ve UVd Cjcp_pVd BcZV_eR]Vd Ve Uf Twep VdaRX_`] ]R ac`$
gZ_TV UV :fZafkT`R# UV ARgRccV# UV ;fVdTR# UV ?pcZUR Ve UV :pc`_V%
!./" 4[`fe`_d TVaV_UR_e bfáZ] R pep acpgf bfV ]Vd RZUVd R]]`fpVd UR_d ]V TRUcV UV ]áZ_ZeZReZgV

<AG8EE8: <<4 aVfgV_e recV ReecZSfpVd m UVd ^VdfcVd ẐdVd V_ ÑfgcV UR_d UVd k`_Vd UV
AHGF <<< !UpaRceV^V_ed V_ 9cR_TV Ve ac`gZ_TVd V_ 8daRX_V" dZefpVd m ]áViepcZVfc UVd k`_Vd
gZdpVd TZ$UVddfd# ^RZd RU[RTV_eVd m TVd k`_Vd m T`_UZeZ`_ bfV TVd ^VdfcVd Z^a]ZbfV_e f_ _ZgVRf
p]Vgp UV T``apcReZ`_ ecR_dWc`_eR]ZqcV# Ve _V ^`SZ]ZdV_e aRd# V_ cqX]V Xp_pcR]V# a]fd UV )' UV ]R
UpaV_dV e`eR]V Uf ac`XcR^^V% @r^V TV TYR^a UáRaa]ZTReZ`_ p]RcXZ UV ]áZ_ZeZReZgV <AG8E$
E8: <<4 _V T`fgcV aRd ]áV_dV^S]V Uf TYR^a UáRaa]ZTReZ`_ Uf GcRZep UV 5Rj`__V%

!.0" 6W% 4ceZT]V ) Uf GcRZep% 6V TYZWWcV T`ccVda`_U m ]R UpWZ_ZeZ`_ ZeR]ZV__V UV ]R k`_V Wc`_eR$
]ZqcV V_ cV]ReZ`_ RgVT ]R 6`_gV_eZ`_ UV @RUcZU% FáZ] _ áViZdeV aRd UpWZ_ZeZ`_ f_ZgVcdV]]V# ] á VdaRTV
Wc`_eR]ZVc `f ]R k`_V Wc`_eR]ZqcV T`^acV_U ]V a]fd d`fgV_e f_ cRj`_ bfZ aVfe gRcZVc V_ecV UV ('
m ,' \^ dV]`_ ]Vd 8eRed Ve ]Vd Z_deZefeZ`_d !688# 6`_dVZ] UV ]á8fc`aV%%%" Ffc TV a`Z_e TW% 6% E <6D#
;GT[KR JK RG IUUVcXGZOUT ZXGTYLXUTZGROdXK ` R s[YGMK JKY IURRKIZO\OZcY RUIGRKY Js4[XUVK# *{ 8UZeZ`_#
6`_dVZ] UV ]á8fc`aV# da% aa% (( Ve d %2 @% 5 V c_ R cU j 4 ?I4E8M 78 8H?4G8# :G IUUVcXGZOUT ZXGS#
LXUTZGROdXK @KI[KOR JK D0IGJcSOK JK JXUOZ OTZKXTGZOUTGR JK :G 7G^K" (00* I<# _{ )+*# a% )0. da%
a % *)-%
!/'" FV]`_ ]V cRaa`ce Uf 7p]pXfp m ]áRTeZ`_ ViepcZVfcV UVd T`]]VTeZgZepd ]`TR]Vd# ]V GcRZep UV

>Rc]dcfYV T`fgcV f_ UZR^qecV UV +'' \^ Rf TV_ecV UV ]á8fc`aV UV ]áBfVdWT# TW% cRaa`ce UV
_`gV^ScV (00-# a% ('%
!/(" ?Vd T`_TVaed UV ÅT``apcReZ`_ ecR_dWc`_eR]ZqcVÇ# ÅT``apcReZ`_ UpTV_ecR]ZdpVÇ# ÅT``apcReZ`_

Z_eVccpXZ`_R]VÇ# ÅT``apcReZ`_ Z_eVceVccZe`cZR]VÇ# ÅT``apcReZ`_ ecR_dWc`_eZqcVÇ# ÅRTeZ`_d `f cV]ReZ`_d
ViepcZVfcVdÇ d`_e dZ^f]eR_p^V_e feZ]Zdpd% 6W% A% ? 8IE4G# :K JXUOZ GVVROIGHRK G[] GIIUXJY JK IUUVc#
XGZOUT ZXGTYLXUTZOdXK KTZXK IURRKIZO\OZcY V[HROW[KY OTLXGcZGZOW[KY o" YV$ V$ (. 5$ C 8G<GI<??8# RG IUUVcXG#
ZOUT JcIKTZXGROYcK - RKY IURRKIZO\OZcY RUIGRKY JGTY RG IUUVcXGZOUT <UXJ A[J" ? á;Rc^ReeR_ CRcZd (00,#
da% aa% (/ Ve d% TW% cRaa`ce Uf 6`_dVZ] pT`_`^ZbfV Ve d`TZR] acpdV_ep V_ (00) aRc =% 5 <??8G# :KY
XKRGZOUTY K]ZcXOK[XKY JKY XcMOUTY KZ JKY IURRKIZO\OZcY RUIGRKY KT \[K Js[TK GScROUXGZOUT JKY cINGTMKY cIU#
TUSOW[KY$
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Ö ]R _`eZ`_ Xp_pcZbfV UV 8AABIC7E=A@ 9I8:@EC7>=DI: bfZ aVfe recV nJcLO#
TOK IUSSK RG XKRGZOUT KTZXK JKY IURRKIZO\OZcY ZKXXOZUXOGRKY LXGTbGOYKY KZ JKY IUR#
RKIZO\OZcY cZXGTMdXKY$ 2KZZK IUUVcXGZOUT IUTIKXTK G[YYO HOKT JKY OTOZOGZO\KY
IUSS[TKY ` RsK]ZcXOK[X JK RG 5XGTIK W[K Y[X RK ZKXXOZUOXK TGZOUTGR JdY RUXY
W[K JKY IURRKIZO\OZcY ZKXXOZUXOGRKY cZXGTMdXKY ^ VGXZOIOVKTZ Ç !/)"%

Ö ]R _`eZ`_ UV 8AABIC7E=A@ EC7@D;CA@E7>=JC: nOSVROW[K [TK GIZOUT JK
VXU]OSOZc KTZXK JKY IURRKIZO\OZcY \UOYOTKY JK VGXZ KZ J G[ZXK JK RG LXUTZOdXK$
4RRK G VU[X H[Z TUZGSSKTZ ZU[ZK IUTIKXZGZOUT \OYGTZ ` XKTLUXIKX JKY XGV#
VUXZY JK \UOYOTGMK KTZXK RKY IURRKIZO\OZcY ZKXXOZUXOGRKY U[ G[ZUXOZcY ZKXXOZU#
XOGRKY" JK VXUSU[\UOX KZ JK LGIOROZKX RG IUUVcXGZOUT KTZXK JKY IURRKIZO\OZcY ZKX#
XOZUXOGRKY JK VG^Y \UOYOTY VRGIcKY KT YOZ[GZOUT JK VXU]OSOZc JK VGXZ KZ
JsG[ZXK J s[TK LXUTZOdXK IUSS[TKo

Ö ]R _`eZ`_ UV 8AABIC7E=A@ =@E:CCI<=A@7>: nLGOZ XcLcXKTIK ` RG IUUVcXGZOUT
KTZXK JKY XcMOUTY LXGTbGOYKY KZ JKY XcMOUTY JK VG^Y \UOYOTY  YGTY W[sKRRKY
YUOKTZ TcIKYYGOXKSKTZ ROSOZXUVNKY!$ : sKSVRUO JK IKY ZKXSKY KYZ ROc TUZGS#
SKTZ G[ Jc\KRUVVKSKTZ JK RsOTZKX\KTZOUT XcMOUTGRK G[ YKOT JK RG 2$4$ Ç !/*"%
7f Twep VdaRX_`]# ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV afS]ZbfV !/+" T`^acV_U

nZU[Z Z^VK J sGIZOUT IUTIKXZcK KTZXK JKY OTYZOZ[ZOUTY V[HROW[KY JK JK[]  U[ VR[#
YOK[XY! cZGZY \UOYOTY" GVVROW[cK JGTY JKY _UTKY U[ JKY ZKXXOZUOXKY YOZ[cY JKY JK[]
IiZcY JK RG LXUTZOdXK JGTY RK H[Z JK XKTLUXIKX RKY XKRGZOUTY JK \UOYOTGMK KTZXK IKY
4ZGZY KZ IKY IURRKIZO\OZcY ZKXXOZUXOGRKY XKYVKIZO\KY VGX R s[ZOROYGZOUT JK ZU[Y RKY
SU^KTY JK RG IUUVcXGZOUT$o  +)! DfV]]V d`Ze Z_eVcX`fgV^V^V_eR]V `f V_ecV
T`]]VTeZgZepd Z_WcRpeReZbfVd TVeeV T``apcReZ`_ ecR_dWc`_eR]ZqcV afS]ZbfV
Z^a]ZbfV f_ p]p^V_e UV ac`iZ^Zep !/-"%
<] WRfe U`_T cVTYVcTYVc RZ]]Vfcd ]Vd cRZd`_d bfZ a`fccRZV_e Via]ZbfVc ]áfeZ]Z$

dReZ`_ Uf T`_TVae UV T``apcReZ`_ ecR_dWc`_eR]ZqcV UR_d f_ T`_eVieV a]fd
]RcXV bfV TV]fZ T`^^f_p^V_e RU^Zd%

!/)" 6W% TZcTf]RZcV Uf @Z_ZdecV UV ]á Z_epcZVfc Ve UV ]áR^p_RXV^V_e Uf eVccZe`ZcV Ve Uf @Z_ZdeqcV
UVd 4WWRZcVd pecR_XqcVd# Uf )- ^RZ (00+ dfc Å]R T``apcReZ`_ UVd T`]]VTeZgZepd eVccZe`cZR]Vd WcR_$
oRZdVd RgVT UVd T`]]VTeZgZepd eVccZe`cZR]Vd pecR_XqcVdÇ afS]Zp V_ R__ViV I<$( Uf cRaa`ce Uf 7p]pXfp
a`fc ]áRTeZ`_ ViepcZVfcV UVd T`]]VTeZgZepd ]`TR]Vd# ^Rcd (00-%
!/*" ?Vd _`eZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV Ve UV T``apcReZ`_ Z_eVccpXZ`_R]V aRc ]R ?`Z

4GE# `_e pep acpTZdpVd aRc ]R TZcTf]RZcV Uf @Z_ZdeqcV UV ]áZ_epcZVfc Ve UV ]áR^p_RXV^V_e Uf eVccZ$
e`ZcV RZ_dZ bfV Uf @Z_ZdeqcV Uf SfUXVe Uf (- [fZ_ (00+% 6VeeV TZcTf]RZcV T`^^V_eV ]Vd UZda`dZeZ`_d
cV]ReZgVd m ]R TcpReZ`_ Uáf_ :<C m g`TReZ`_ ecR_dWc`_eR]ZqcV Ve Z_eVccpXZ`_R]V# acpTZdV ]Vd ac`Tp$
UfcVd UV T`_deZefeZ`_ Ve ac`a`dV f_ ^`Uq]V UV T`_gV_eZ`_ T`_deZefeZgV% 6VeeV TZcTf]RZcV R pep
afS]ZpV Rf cRaa`ce Uf 7p]pXfp a`fc ]áRTeZ`_ ViepcZVfcV UVd T`]]VTeZgZepd ]`TR]Vd# R__ViV I<$)#
^Rcd (00-%
!/+" ?R T``apcReZ`_ UZeV afS]ZbfV Vde `aa`dpV m TV]]V UZeV acZgpV bfZ T`ccVda`_U Rfi Z_ZeZR$

eZgVd acZgpVd T`_TVceReZ`_d UV UZWWpcV_ed ejaVd Z_T]fR_e ]R TcpReZ`_ UV W`cf^d# Ve UV decfTefcVd GJ
NUI T`^^V ]Vd Rdd`TZReZ`_d Tf]efcV]]Vd# ]Vd cpdVRfi Uáf_ZgVcdZepd# ]Vd [f^V]RXVd V_ecV `cUcVd ac`WVd$
dZ`__V]d# TYR^ScVd UV T`^^VcTV Ve UáZ_UfdecZV# ]Vd Xc`faV^V_ed UáV_ecVacZdVd%
!/," 6W% @R_fV] C8E8M :BAM4?8M# Å4]Xf_Rd `SdVcgRTZ`_Vd d`ScV V] V^a]V` UV ]R epTY_ZTR

T`_gV_TZ`_R] V_ ]R T``aVcRTZw_ ecR_dWc`_eVcZkR V_ecV T`]]VTeZgZURUVd eVccZe`cZR]VdÇ# Z_ 7GIOG [T
T[K\U UXJKT OTZKXTGZOUTGR VjHROIU ^ K[XUVKU$ 7USGPK GR VXULKYUX ;GT[KR 3OK_ JK DKRGYIU" @RUcZU
GVT_`d (00*# a% ,+,%
!/-" 8_ TV dV_d aRc Vi% 4_e`_Z` 5 ?4A6 4 ?G8@ <E # Å?R T``aVcRTZw_ ecR_dWc`_eVcZkR V_ 8fc`aR 1

VdaVTZR] cVWVcV_TZR R] ^RcT` aZcV_RZT`Ç# 0LKXY OTZKXTGZOUTGR _{ (.# a% *. da% a% *0%
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)%(%)% @GOYUTY Y[YIKVZOHRKY J sK]VROW[KX IKZZK OTIUNcXKTIK LRGMXGTZK

?áf_V UVd ^R_ZqcVd UáZUV_eZWZVc ]Vd cRZd`_d bfZ d`_e dfdTVaeZS]Vd UáVia]Z$
bfVc a`fcbf`Z ]V TYR^a Xp`XcRaYZbfV Uf GcRZep UV 5Rj`__V R pep Rccrep
UV ^R_ZqcV RfddZ VieV_dZgV UV aRce Ve UáRfecV UV ]R Wc`_eZqcV a`fccRZe T`_dZd$
eVc m cVTYVcTYVc ]áZ_epcre bfáf_V eV]]V UpWZ_ZeZ`_ aVfe acpdV_eVc Rfi jVfi UVd
UZWWpcV_ed RTeVfcd% 6VeeV acV^ZqcV Up^RcTYV aVc^Ve UáRccZgVc m ]R T`_T]f$
dZ`_ bfV ]áR^a]Vfc Uf TYR^a UáRaa]ZTReZ`_ Uf GcRZep UV 5Rj`__V R pep
RURaepV Rfi dapTZWZTZepd UV ]R Wc`_eZqcV WcR_T`$VdaRX_`]V%
? ápeV_UfV Uf TYR^a UáRaa]ZTReZ`_ Uf GcRZep UV 5Rj`__V acV_U V_

T`^aeV ]Vd TRcRTepcZdeZbfVd `c`XcRaYZbfVd Ve Up^`XcRaYZbfVd UV TVeeV Wc`_$
eZqcV ^`_eRX_VfdV% ?Vd Cjcp_pVd T`_deZefV_e f_V SRccZqcV _RefcV]]V V_ecV ]Vd
UVfi aRjd bfZ R cV_Uf UZWWZTZ]V ]áZ^a]R_eReZ`_ UV _`jRfi Z^a`ceR_ed UV
a`af]ReZ`_ UR_d ]R k`_V gpcZeRS]V^V_e Wc`_eR]ZqcV% ?R a]faRce UVd XcR_UVd
RXX]`^pcReZ`_d d`_e cV]ReZgV^V_e p]`ZX_pVd UV ]R Wc`_eZqcV !/."% 6V]R Vde aRc$
eZTf]ZqcV^V_e W]RXcR_e dfc ]R WRoRUV ^pUZeVccR_pV__V dZ ]á`_ acV_U V_
T`^aeV bfV acqd UV -' \^ dpaRcV_e ]R gZ]]V TReR]R_V UV 9ZXfVcRd UV ]R gZ]]V
WcR_oRZdV UV CVcaZX_R_% FVf]V ]áViZdeV_TV UV gZ]]Vd cRaac`TYpVd dfc ]R TweV
5RdbfV !<cf_# 9`_eRcRSZV# ;V_URjV ^RZd pXR]V^V_e 5Rj`__V# FRZ_e FVSRd$
eZV_" eV_U m cV]ReZgZdVc TV T`_deRe UV UpaVfa]V^V_e UV ]R Wc`_eZqcV WcR_T`$
VdaRX_`]V%
B_ aVfe RfddZ T`_dZUpcVc bfV ]áViZdeV_TV UV ]R 6`^^f_Rfep UV ecRgRZ] UVd

Cjcp_pVd R W`ceV^V_e Z_W]fV_TpV ]R UpWZ_ZeZ`_ Uf TYR^a UáRaa]ZTReZ`_ Uf
GcRZep UV 5Rj`__V% <] Vde cpgp]ReVfc bfV ]áV_dV^S]V UVd ^V^ScVd WcR_oRZd
Ve VdaRX_`]d UV TVeeV Rdd`TZReZ`_ UV T``apcReZ`_ ecR_dWc`_eR]ZqcV `_e pep
Z_epXcpd UR_d ]V TYR^a UáRaa]ZTReZ`_ Uf GcRZep UV 5Rj`__V% 6V]R dV T`^$
acV_U UR_d ]R ^VdfcV `x ]á`S[VTeZW Uf GcRZep UV 5Rj`__V Vde UV TcpVc f_
ÅTRUcV [fcZUZbfV Raac`acZpÇ !//" m ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV ^R]Xcp
]Vd UZWWpcV_TVd UV decfTefcVd a`]ZeZbfVd Ve RU^Z_ZdecReZgVd UVd UVfi 8eRed%
?V GcRZep UVgRZe RZ_dZ dV W`_UVc dfc ]R cpR]Zep UV ]R T``apcReZ`_ ecR_dWc`_eR$
]ZqcV V_ecV ]Vd UVfi 8eRed RWZ_ UV aVc^VeecV Rfi Z_ZeZReZgVd ViZdeR_eVd UV dV
UpgV]`aaVc UR_d UV ^VZ]]VfcVd T`_UZeZ`_d%
CRceR_e UV ]m# ]áZ_T`YpcV_TV UV ]áfeZ]ZdReZ`_ Uf T`_TVae UV T``apcReZ`_

ecR_dWc`_eR]ZqcV UR_d ]V TRUcV Uf GcRZep UV 5Rj`__V cpdZUV UR_d ]R UZWWZTf]ep
a`fc ]Vd cpURTeVfcd UV cpd`fUcV ]V UZ]V^^V RfbfV] ]R cpR]Zep ^RepcZV]]V ]Vd
RgRZe T`_Wc`_epV%
?V T`_eVieV [fcZUZbfV Z_eVc_V ]Vfc Z^a`dRZe UáRU`aeVc f_ ecRZep Z_eVcpeReZ$

bfV V_ gfV UV aVc^VeecV ]áRaa]ZTReZ`_ UV ]R 6`_gV_eZ`_ UV @RUcZU cV]ReZgV
m ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV Rf ^`^V_e ^r^V `x ]áZ_eV_dZWZTReZ`_ UVd

!/." 6W% pefUV UV ]R 69G6 acpdV_ep aRc 4_Ucp I8EA<8E# : sGScTGMKSKTZ J[ ZKXXOZUOXK JGTY RKY
XcMOUTY LXUTZGROdXKY ^Rcd (00*# da% aa% (.+ Ve d% 6W% pXR]V^V_e a`fc f_V Z]]fdecReZ`_ dfc ]R WRoRUV
^pUZeVccR_pV__V ]ápefUV UV WRZdRSZ]Zep V_ gfV UV TcpReZ`_ Uáf_ 8HE8F ecR_dWc`_eR]ZVc# BE8D8
?R_XfVU`T E`fddZ]]`_# 6`^^ZddZ`_ Vfc`apV__V 7: I UpTV^ScV (00-# da% aa% )- Ve d%
!//" 6W% CcpR^Sf]V Uf GcRZep%
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cV]ReZ`_d V_ecV T`]]VTeZgZepd Z_WcRpeReZbfVd Up^`_ecRZe ]V TRcRTeqcV pecZbfp Ve
Z_RURaep UV TVeeV _`eZ`_ Rf cVXRcU UV ]R Wc`_eZqcV WcR_T`$VdaRX_`]V% ?áV_$
ecpV UV ]á8daRX_V UR_d ]R 6`^^f_Rfep# ]R ^ZdV V_ a]RTV Uáf_ ^RcTYp f_Z$
bfV dR_d Wc`_eZqcVd d`_e RfeR_e UV WRTeVfcd bfZ `_e T`_UfZe m TVeeV pg`]f$
eZ`_ UVd T`^a`ceV^V_ed UVd T`]]VTeZgZepd Z_WcRpeReZbfVd% 9Z_R]V^V_e# ]V
GcRZep UV 5Rj`__V Vde gZTeZ^V UV ]áR_RTYc`_Zd^V UV ]R 6`_gV_eZ`_ UV
@RUcZU Rf cVXRcU UV ]R acVddZ`_ UVd WRZed% <] Z]]fdecV UV ^R_ZqcV pT]ReR_eV
]V cVeRcU Uf Uc`Ze aRc cRaa`ce m ]R acReZbfV%
?R UpWZ_ZeZ`_ VieV_dZgV Uf TYR^a UáRaa]ZTReZ`_ Uf GcRZep UV 5Rj`__V

U`Ze R]`cd dáR_R]jdVc T`^^V f_ T`^ac`^Zd a`]ZeZbfV V_ecV ]Vd X`fgVc_V$
^V_ed TV_ecRfi Ve ]Vd cVacpdV_eR_ed UVd T`]]VTeZgZepd Z_WcRpeReZbfVd T`_TVc$
_pVd !/0"% 6VeeV T`_TVaeZ`_ R aVc^Zd UápbfZ]ZScVc ]Vd T`^apeV_TVd UVd UZWWp$
cV_eVd cpXZ`_d Wc`_eR]ZqcVd aVc^VeeR_e RZ_dZ Rfi T`^^f_Rfepd VdaRX_`]Vd
UV T``apcVc RgVT ]Vd cpXZ`_d WcR_oRZdVd Sp_pWZTZR_e Up[m Uf cpXZ^V ]ZSpcR] UV
]R ]`Z UV (00)% C`fceR_e RfddZ aRcRU`iR] bfV TV]R afZddV aRcRtecV TVeeV UZd$
e`cdZ`_ dp^R_eZbfV Vde m TVceRZ_d pXRcUd TcZeZbfRS]V%

)%(%*% 2XOZOW[K JK IKZZK JOYZUXYOUT YcSGTZOW[K

F`fd T`fgVce UV T``apcReZ`_ ecR_dWc`_eR]ZqcV ]V GcRZep UV 5Rj`__V aVc$
^Ve ]R dZX_RefcV UV T`_gV_eZ`_d V_ecV T`]]VTeZgZepd eVccZe`cZR]Vd _`_ T`_eZ$
Xfsd% 6VeeV TZcT`_deR_TV eV_U m peRS]Zc UVd UZdTcZ^Z_ReZ`_d V_ecV ]Vd T`]]VTeZ$
gZepd eVccZe`cZR]Vd UZWWZTZ]V^V_e [fdeZWZRS]Vd%
?V ecRZep a`fccR Rfe`cZdVc ]R gZ]]V VdaRX_`]V UV GpcfV] !4cRX`_" m

T`_T]fcV f_V T`_gV_eZ`_ UV ÅT``apcReZ`_ ecR_dWc`_eR]ZqcV Ç RgVT ]R gZ]]V WcR_$
oRZdV UV 5`cUVRfi R]`cd ^r^V bfáf_V UZdeR_TV UáV_gZc`_ -+' \^ dpaRcV ]Vd
UVfi RXX]`^pcReZ`_d% 8_ cVgR_TYV# ]V GcRZep _V aVc^Ve aRd ]R dZX_RefcV
UáRTT`cU UV T`_gV_eZ`_ UV T``apcReZ`_ V_ecV ]R gZ]]V UV CVcaZX_R_ Ve ]R gZ]]V
UV CR]^R UV @R[`cbfV `f TV]]V UV IR]V_TV R]`cd ^r^V bfV TVd gZ]]Vd d`_e
a]fd ac`TYVd% 6VeeV Z_T`YpcV_TV aVfe RaaRcRtecV UáRfeR_e a]fd Z_[fdeZWZRS]V
bfV TVd ec`Zd gZ]]Vd d`_e YZde`cZbfV^V_e ]ZpVd TRc V]]Vd W`_e aRceZV UV TV bfV
]á`_ _`^^V ]Vd aRjd TReR]R_d !0'"%
?V GcRZep T`fgcV dR_d RfTf_ U`feV ]R ^R[VfcV aRceZV Uf TYR^a UáRTeZ`_

UV ]R 6`^^f_Rfep UV ecRgRZ] UVd Cjcp_pVd ^RZd Z] ]RZddV UV Twep UáRfecVd
Z_ZeZReZgVd UV T``apcReZ`_ V_ecV T`]]VTeZgZepd Z_WcRpeReZbfVd WcR_T`$VdaR$

!/0" 8_ TV dV_d TW% 4R XKMOSKT PkXOJOIU JK RG IUUVKXGIOiT ZXGTYLXUTZKXO_G KTZXK KTZOJGJKY ZKXXOZU#
XOGRKY - JKR IUT\KTOU ;GXIU JKR 6UTYKPU JK 4[XUVG GR BXGZGJU JK 1G^UTG ^ XKGR JKIXKZU &(&*PR,,*"
da% a% *,% 6V cRaa`ce Uf @4C acpTZdV bfV dZ a]fdZVfcd `aeZ`_d `_e pep V_gZdRXpVd ]`cd UVd _pX`TZR$
eZ`_d ]Vd aRceZVd `aeqcV_e a`fc ]R d`]feZ`_ ]R a]fd ]RcXV# d`]feZ`_ V_ WRgVfc UV ]RbfV]]V dV ac`_`_$
TqcV_e ]Vd 6`^^f_Rfepd Rfe`_`^Vd Ve ]Vd V_eZepd ]`TR]Vd VdaRX_`]Vd% 6Ve RTT`cU dfWWZcRZe m [fdeZ$
WZVc ]áViZdeV_TV Uáf_ ]pXVc UpdpbfZ]ZScV Xp`XcRaYZbfV# ]R aRceZV WcR_oRZdV W`c^R_e f_ VdaRTV a]fd
Y`^`Xq_V bfV ]R aRceZV VdaRX_`]V%
!0'" C`fc f_V TRceV UV TVd aRjd UZed TReR]R_d TW% `fgcRXV UV ]R :V_VcR]ZeRe CVcWZ] UV 6ReR]f_R#

a% (*%
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X_`]V% CRc ViV^a]V# ]V cpdVRf 6$- !0(" Tcpp V_ecV Uáf_V aRce ]Vd gZ]]Vd VdaR$
X_`]Vd UV 5RcTV]`_V# IR]V_TV# FRcRX`ddV# CR]^R UV @R[`cbfV# Ve Uá RfecV
aRce ]Vd gZ]]Vd WcR_oRZdVd UV @`_eaV]]ZVc Ve UV G`f]`fdV _V a`fccR aRd Sp_pWZ$
TZVc UVd RgR_eRXVd Uf GcRZep UV 5Rj`__V%
4 ]áZ_gVcdV# TVceRZ_Vd UZda`dZeZ`_d Uf GcRZep UV 5Rj`__V _V eZcV_e aRd

e`feVd ]Vd T`_dpbfV_TVd UV ]R UpWZ_ZeZ`_ VieV_dZgV Uf TYR^a UáRaa]ZTReZ`_
UV TV GcRZep%
8_ acV^ZVc ]ZVf# ]áViT]fdZ`_ Uf Twep VdaRX_`] UV TVceRZ_Vd Rdd`TZReZ`_d UV

^f_ZTZaR]Zepd `f UV ac`gZ_TVd Vde UZWWZTZ]V^V_e [fdeZWZRS]V% 6Vd UVc_ZqcVd
aVfgV_e e`f[`fcd RXZc m ecRgVcd ]Vd gZ]]Vd `f ]Vd ac`gZ_TVd# ^RZd TV Upe`fc
RfcRZe af recV pgZep% ?V ecRZep _áR e$Z] aRd [fdeV^V_e a`fc `S[Ve UV TcpVc f_
TRUcV [fcZUZbfV Raac`acZp RWZ_ UápgZeVc Rfi T`]]VTeZgZepd eVccZe`cZR]Vd UV
cVT`fcZc m UVd RceZWZTVd Xc`ddZVcd a`fc ^VeecV V_ ÑfgcV ]Vfcd RTeZ`_d UV T``$
apcReZ`_ ecR_dWc`_eR]ZqcV 3
8_ dVT`_U ]ZVf# ]R UpWZ_ZeZ`_ cVdecZTeZgV UV ]á`S[Ve UVd T`_gV_eZ`_d UV T``$

apcReZ`_ a`fgR_e recV aRddpVd aRc ]Vd T`]]VTeZgZepd ]RZddV aVca]ViV% ? áRc$
eZT]V * R]% + acpTZdV bfV 1

Å6Vd 6`_gV_eZ`_d `_e a`fc `S[Ve UV aVc^VeecV Rfi T`]]VTeZgZepd eVccZe`cZR]Vd#
UR_d ]Vd U`^RZ_Vd UáZ_epcre T`^^f_# UV TcpVc Ve UV XpcVc UVd pbfZaV^V_ed `f
UVd dVcgZTVd afS]ZTd Ve UV T``cU`__Vc ]Vfcd UpTZdZ`_dÇ%

6VeeV UZda`dZeZ`_ WRg`cZdV f_V T``apcReZ`_ UV ac`iZ^Zep R]`cd ^r^V bfV
]R UpWZ_ZeZ`_ Uf TYR^a UáRaa]ZTReZ`_ ]RZddRZe m aV_dVc bfáZ] RfcRZe af dá Ra$
a]ZbfVc m UáRfecVd ejaVd UV T``apcReZ`_ !0)"% ?Vd UZda`dZeZ`_d cV]ReZgVd Rfi
T`_gV_eZ`_d acpg`jR_e ]R aRddReZ`_ UV ^RcTYpd afS]ZTd !0*" aVc^VeeV_e
UáRccZgVc m ]R ^r^V T`_T]fdZ`_% <] RfcRZe dR_d U`feV pep acpWpcRS]V UV ]RZddVc
]V d`Z_ m TYRbfV T`_gV_eZ`_ UV T``apcReZ`_ ecR_dWc`_eR]ZqcV UV UpWZ_Zc d`_
`S[Ve V_ a`dR_e f_ dVf] ejaV UV cVdecZTeZ`_ 1 ]R _pTVddZep bfV TVe `S[Ve V_ecV
UR_d ]V TRUcV UVd T`^apeV_TVd Z_eVc_Vd UVd T`]]VTeZgZepd T`_TVc_pVd%
?R Up]Z^ZeReZ`_ VieV_dZgV Uf TYR^a UáRaa]ZTReZ`_ UV ]R T``apcReZ`_

ecR_dWc`_eR]ZqcV V_ecV V_eZepd Z_WcRpeReZbfVd dV^S]V UVgV_Zc f_V acReZbfV
T`fcR_eV dZ ]á`_ gVfe SZV_ acV_UcV V_ T`^aeV bfáV]]V dV cVec`fgV UR_d
UáRfecVd GcRZepd% 6VeeV aRceZTf]RcZep R pep T`_dZUpcpV T`^^V ]áf_ UVd RdaVTed
a`dZeZWd eR_e Uf GcRZep UV >Rc]dcfYV bfV Uf GcRZep UV 5Rj`__V _`eR^^V_e
aRc cRaa`ce Rf GcRZep WcR_T`$ZeR]ZV_% 8_ VWWVe# TVeeV UVc_ZqcV T`_gV_eZ`_
T`fgcV f_ TYR^a UáRaa]ZTReZ`_ aRceZTf]ZqcV^V_e UpdpbfZ]ZScp V_ecV ]Vd UVfi
8eRed% 7f Twep ZeR]ZV_ Z] dáRXZe Uáf_V k`_V afcV^V_e ecR_dWc`_eR]ZqcV UV

!0(" Ffc TV cpdVRf TW% ]áRceZT]V UV 9% @BE4G4# Å5RcTV]`_V Ve ]R 6ReR]`X_V UR_d ]áRcq_V Vfc`$
apV__VÇ# Z_ EZTYRcU 5 4?;8# :KY VUROZOW[KY J[ TcU#XcMOUTGROYSK - GIZOUT IURRKIZO\K XcMOUTGRK KZ MRUHG#
ROYGZOUT$# 8T`_`^ZTR# a% ('. da% aa% ((0 Ve d%
!0)" A`e`_d TVaV_UR_e f_ ac`Xcqd aRc cRaa`ce Rf GcRZep WcR_T`$ZeR]ZV_ bfZ peRS]Ze f_V ]ZdeV

UV U`^RZ_Vd acpTZd a`fgR_e U`__Vc ]ZVf m f_V T``apcReZ`_ V_ecV ]Vd V_eZepd# ]R ^`UZWZTReZ`_ UV
TVeeV ]ZdeV _pTVddZeR_e f_ pTYR_XV UV _`eVd V_ecV ]Vd aRceZVd% 6W% RceZT]V *%
!0*" 6W% RceZT]V / Uf GcRZep UV 5Rj`__V%
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), \^ R]`cd bfV Uf Twep WcR_oRZd ]áV_dV^S]V UVd V_eZepd Z_T]fdVd UR_d ]V eVc$
cZe`ZcV UVd cpXZ`_d EYw_V 4]aVd Ve 6weV Uá4kfc aVfgV_e Sp_pWZTZVc Uf
GcRZep%
4fddZ R_`UZ_V bfáV]]V afZddV aRcRtecV TVeeV UZde`cdZ`_ dp^R_eZbfV Z]]fdecV

]Vd T`_ecRUZTeZ`_d RTefV]]Vd Uf Uc`Ze UV ]R T``apcReZ`_ V_ecV V_eZepd `f Rfe`$
cZepd eVccZe`cZR]Vd%
?R acV^ZqcV cpdZUV UR_d ]á RSdV_TV Uáf_ g`TRSf]RZcV RURaep m ]R cpR]Zep

^RepcZV]]V UV ]R T``apcReZ`_ V_ecV ]Vd T`]]VTeZgZepd Z_WcRpeReZbfVd% 7Vd VWW`ced
`_e pep WRZe V_ TV dV_d% A`ecV acpWpcV_TV gR m ]áViacVddZ`_ ÅT``apcReZ`_
ecR_dWc`_eZqcV Ç TáVde m UZcV ]R T``apcReZ`_ Rf UV]m UV ]R Wc`_eZqcV !0+"% 6V
eVc^V aVc^Ve UáV_X]`SVc e`feVd ]Vd W`c^Vd RTefV]]Vd UV T``apcReZ`_ V_ aRc$
eR_e UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV [fdbfám ]R T``apcReZ`_ V_ecV e`fe
ejaV UV T`]]VTeZgZepd bfZ _V d`_e aRd ]Z^Zec`aYVd% ?R gVcdZ`_ WcR_oRZdV Uf
GcRZep Uá4^deVcUR^ T`_dRTcV Uáf_V TVceRZ_V ^R_ZqcV TVeeV _`fgV]]V eVc^Z$
_`]`XZV !0,"% B_ cVXcVeeVcR ]áRSdV_TV UV cZXfVfc UR_d ]Vd RfecVd ecRUfTeZ`_d%
?R gVcdZ`_ R_X]RZdV Ve ]R gVcdZ`_ VdaRX_`]V dV T`_eV_eV_e UV cVT`fcZc m ]áVi$
acVddZ`_ T]RddZbfV UV T``apcReZ`_ ecR_dWc`_eR]ZqcV%
7V a]fd V_ a]fd# ]áfeZ]Zep UV UZdd`TZVc ]V cpXZ^V UV ]R T``apcReZ`_ ecR_d$

Wc`_eR]ZqcV UV TV]fZ UV ]R T``apcReZ`_ V_ecV T`]]VTeZgZepd eVccZe`cZR]Vd _`_
T`_eZXfsd m ]R Wc`_eZqcV Vde cV^ZdV V_ TRfdV !0-"% 4TTVaeVc bfV ]Vd T`]]VTeZ$
gZepd eVccZe`cZR]Vd afZddV_e ^V_Vc UVd RTeZ`_d UV T``apcReZ`_ ecR_dWc`_eR$
]ZqcV# TáVde RU^VeecV bfV UV eV]]Vd `apcReZ`_d _V T`_deZefV_e bfáf_V ac`[VT$
eZ`_ ViepcZVfcV UV ]áViVcTZTV UV ]Vfcd T`^apeV_TVd Z_eVc_Vd dR_d bfV TV]R
cV^VeeV V_ TRfdV ]V ^`_`a`]V UV ]á8eRe V_ ^ReZqcV UV cV]ReZ`_d Z_eVc_ReZ`$
_R]Vd% 6VeeV T`_TVaeZ`_ [fdeZWZV e`feV W`c^V UV T``apcReZ`_ V_ecV T`]]VTeZ$
gZepd Z_WcRpeReZbfVd Ve _`_ aRd dVf]V^V_e ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV%
?Z^ZeVc ]R T``apcReZ`_ V_ecV T`]]VTeZgZepd m ]R dVf]V k`_V UV ]R Wc`_eZqcV

eV_U m WRZcV cV_RtecV ]áZUpV UV Wc`_eZqcV T`fafcV% <] dáRXZe dZ^a]V^V_e Uáf_V
cV^ZdV V_ TRfdV UV ]R T`_TVaeZ`_ ]Z_pRZcV UV ]R Wc`_eZqcV !0."% ?R TcpReZ`_
Uáf_ VdaRTV dR_d Wc`_eZqcVd Rf dVZ_ UV ]áH_Z`_ Vfc`apV__V cpdZdeV ^R] m ]R

!0+" A`fd _`fd cR_XV`_d UVccZqcV A% ?VgcRe bfZ R pep ]áf_ UVd acV^ZVcd m ^Z]ZeVc V_ WRgVfc
UV ]R TcpReZ`_ UV TVeeV _`fgV]]V RaaV]]ReZ`_% 6W% A% ? 8IE4G# :K JXUOZ GVVROIGHRK G[] GIIUXJY JK IUU#
VcXGZOUT ZXGTYLXUTZOdXK KTZXK IURRKIZO\OZcY V[HROW[KY OTLXGcZGZOW[KY" CH9# CRcZd# (00+%
!0," ?áRceZT]V (0/ 6 acpTZdV bfV Å?V 6`^Zep UVd cpXZ`_d Vde T`_df]ep aRc ]V 6`_dVZ] `f aRc ]R

6`^^ZddZ`_ UR_d ]Vd TRd acpgfd Rf acpdV_e GcRZep Ve UR_d e`fd ]Vd RfecVd TRd# V_ aRceZTf]ZVc ]`cd$
bfáZ]d `_e ecRZe m ]R T``apcReZ`_ ecR_dWc`_eZqcV# `x ]áf_V UV TVd UVfi Z_deZefeZ`_d ]V [fXV `aa`c$
ef_Ç% @Zd V_ TRcRTeqcV XcRd aRc _`fd%
!0-" 8_ TV dV_d g`Zc ]Vd ecRgRfi cpTV_ed Uf 6`_dVZ] UV ]á8fc`aV _`eR^^V_e ]V ac`e`T`]V _{ )

m ]R 6`_gV_eZ`_ TRUcV dfc ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV UVd T`]]VTeZgZepd `f Rfe`cZepd eVccZe`$
cZR]Vd cV]ReZW m ]R T``apcReZ`_ Z_eVceVccZe`cZR]V RU`aep ]V (. ^Rcd (00/ Ve `fgVce m dZX_RefcV ]V
, ^RZ (00/% 6V ac`e`T`]V ac`TqUV m ]áRaa]ZTReZ`_ aRc R_R]`XZV UVd acZ_TZaVd UV ]R 6`_gV_eZ`_
TRUcV m ]R T``apcReZ`_ V_ecV V_eZepd eVccZe`cZR]Vd _`_ T`_eZXfsd%
!0." Ffc ]Vd UZWWpcV_eVd T`_TVaeZ`_d UV ]R _`eZ`_ UV Wc`_eZqcV# Wc`_eZqcV$]ZX_V# Wc`_eZqcV$k`_V TW%

@ZTYV] 9 BH6;8E# : sOT\KTZOUT JKY LXUTZOdXKY" 9`_UReZ`_ a`fc ]Vd 8efUVd UV ]R 7pWV_dV _ReZ`_R]V#
CRcZd# (0/-2 @ZTYV] 5 BGG<A# :G LXUTZOdXK JK D4ZGZ" GVVXUINK NOYZUXOW[K KZ P[XOJOW[K" FTZV_TVd UV ]R
F`TZpep# _{ *.# WpgcZVc (00-# a% (,%
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T`_dpTcReZ`_ Uáf_ cpXZ^V ec`a dapTZWZbfV UVd k`_Vd Wc`_eR]ZqcVd aRc cRaa`ce
Rfi RfecVd aRceZVd UVd 8eRed ^V^ScVd !0/"% 4 eVc^V TVd UZWWpcV_TZReZ`_d
V_ecV ]Vd T`]]VTeZgZepd eVccZe`cZR]Vd d`_e dfdTVaeZS]Vd UárecV Xp_pcRecZTVd UV
T`_W]Zed Z_eVc_Vd%
?V GcRZep UV 5Rj`__V _V dRfcRZe recV bfáf_ ecV^a]Z_ a`fc UV _`fgV]]Vd

cVgV_UZTReZ`_d UV ]R aRce UVd 6`^^f_Rfepd Rfe`_`^Vd VdaRX_`]Vd# cVgV_UZ$
TReZ`_d m f_ Uc`Ze m ]R T``apcReZ`_ ecR_dWc`_eZqcV% ?V WRZe bfV ]V GcRZep _V
T`fgcV aRd ]áV_dV^S]V UV ]R Wc`_eZqcV Cjcp_pV__V cV_W`cTV V_T`cV TVeeV RWWZc$
^ReZ`_%

)%)% Ö : sGSHOM[gZc McUMXGVNOW[K J[ BXGOZc JK 1G^UTTK

?áR_R]jdV Uf TYR^a UáRaa]ZTReZ`_ Uf GcRZep UV 5Rj`__V cpgq]V UáV^S]pV
]áR^SZXfuep Xp`XcRaYZbfV UV TVeeV T`_gV_eZ`_ UpT`f]R_e UV ]á RSdV_TV UV ]R
CcZ_TZaRfep Uá4_U`ccV# eVccZe`ZcV V_T]Rgp UR_d ]Vd Cjcp_pVd V_ecV ]R 9cR_TV
Ve ]á8daRX_V% ;Zde`cZbfV^V_e ]V UVdeZ_ UV TVeeV CcZ_TZaRfep R e`f[`fcd pep
pec`ZeV^V_e ]Zp m TV]fZ UV dVd 8eRed g`ZdZ_d% B_ dV T`_eV_eVcR ZTZ UV cRaaV]Vc
]áViZdeV_TV UVd T`$acZ_TVd ]V CcpdZUV_e UV ]R EpafS]ZbfV WcR_oRZdV Ve ]á8gr$
bfV UáHcXV]] !00" Ve ]V cpXZ^V ]Z_XfZdeZbfV cVT`__RZddR_e ]V TReR]R_ T`^^V
]R ]R_XfV `WWZTZV]]V UV ]R CcZ_TZaRfep%
4fddZ RaaRcRte$Z] _pTVddRZcV UáR_R]jdVc ]Vd cRZd`_d aRceZTf]ZqcVd m ]á8eRe

R_U`ccR_ aVc^VeeR_e UV T`^acV_UcV ]ápeV_UfV RTefV]]V Uf TYR^a UáRaa]ZTR$
eZ`_ Uf GcRZep UV 5Rj`__V T`_dZUpcpV dfc TV a`Z_e T`^^V UVgR_e recV eV^$
a`cRZcV !(''"% A`fd eV_eVc`_d aRc ]R dfZeV UápgR]fVc ]R a`cepV Uf UpWRfe UáZ_$
dVceZ`_ UV TVe 8eRe Rf cVXRcU UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV m ]ápTYV]]V
UVd Cjcp_pVd%

)%)%(% : sGHYKTIK JK R s4ZGZ GTJUXXGT

C]fdZVfcd cRZd`_d [fcZUZbfVd Ve a`]ZeZbfVd aVfgV_e recV Z_g`bfpVd a`fc
Via]ZbfVc ]áRSdV_TV UV ]á8eRe Uá4_U`ccV UR_d ]V GcRZep UV 5Rj`__V% ? áp_f$

!0/" B_ aVfe cV]ZVc TVeeV ZUpV m ]ápg`]feZ`_ UV ]áZ_ZeZReZgV <AG8EE8:% 6`_dRTcpV m ]á`cZXZ_V
f_ZbfV^V_e Rfi cpXZ`_d Wc`_eR]ZqcVd# TVeeV Z_ZeZReZgV V_eV_U Rf[`fcUáYfZ dáZ_epcVddVc m ]R T``apcR$
eZ`_ Z_eVccpXZ`_R]V Ve ecR_d_ReZ`_R]V% 6W% <AG8EE8: << 6# =B68 6)'' Uf (' [fZ]]Ve (00-# a% )*%
B_ aV_dVcR pXR]V^V_e m ]áZ_epcre cpTV_e UV ]R 6`^^f_Rfep a`fc ]R ẐdV V_ a]RTV Uáf_ R^p_RXV$
^V_e Uf eVccZe`ZcV Vfc`apV_% 6W% 7`Tf^V_e 8fc`aV )''' $<$ T``apcReZ`_ a`fc ]V UpgV]`aaV^V_e
a`fc ]áR^p_RXV^V_e Uf eVccZe`ZcV Vfc`apV_ 6`^^ZddZ`_ 8fc`apV__V (00+ da% dVTeZ`_ 5 8g`]feZ`_
UáVdaRTVd dapTZWZbfVd# ]Vd cpXZ`_d Wc`_eR]ZqcVd UV ]áZd`]V^V_e m ]áZ_epXcReZ`_# aa% (). Ve d%
!00" ?á`cZXZ_V UV dVd Z_deZefeZ`_d cV^`_eV_e Rf K<<<' dZqT]V RgVT ]Vd CRcpRXVd Uf / dVaeV^ScV

()./ Ve Uf - UpTV^ScV ()// dZX_pd m ]R FVf UáHcXV]] dfc TV a`Z_e TW% C% E 4GBA# :K YZGZ[Z OTZKXTG#
ZOUTGR JK RG >XOTIOVG[Zc J 0TJUXXK" )V cV^ZdV m [`fc FVTcpeRZcV Xp_pcR] a`fc ]Vd ^`jV_d UV T`^^f$
_ZTReZ`_ Uf X`fgVc_V^V_e Uá4_U`ccV# (00'# a% 0 da% a% (+%
!(''" 6W% dfc TV a`Z_e cRaa`ce UV ]á4ddV^S]pV AReZ`_R]V _{ *(-( acpdV_ep aRc =% 5]R_T dfc ]V

ac`[Ve UV ]`Z Rfe`cZdR_e ]R cReZWZTReZ`_ Uf GcRZep V_ecV ]R EpafS]ZbfV WcR_oRZdV Ve ]V E`jRf^V
Uá8daRX_V cV]ReZW m ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV V_ecV T`]]VTeZgZepd eVccZe`cZR]Vd# dZX_p m
5Rj`__V ]V (' ^Rcd (00, !TZep TZ$Racqd ERaa`ce 5]R_T _{ *(-("# a% (( `f V_T`cV ERaa`ce 4]]`_T]V
_ (*)# a% (+%



,.) B?<I<4 G4@5'G=

^pcReZ`_ UVd UZWWZTf]epd Z_YpcV_eVd Rf T`_eVieV [fcZUZbfV R_U`ccR_ _`fd
Z_TZeVcR m acpTZdVc m eZecV ac`daVTeZW T`^^V_e ]V Uc`Ze m ]R T``apcReZ`_
ecR_dWc`_eR]ZqcV a`fccRZe recV Xp_pcR]Zdp m ]áV_dV^S]V UV ]R Wc`_eZqcV Cjcp$
_pV__V%

)%)%(%(% :KY XGOYUTY Y[YIKVYZOHRKY J sK]VROW[KX R sGHYKTIK J s0TJUXXK

?Vd a`fcaRc]Vcd cV]ReZWd Rf GcRZep UV 5Rj`__V `_e T`u_TZUp RgVT TVfi a`c$
eR_e dfc ]áRU`aeZ`_ Uáf_V 6`_deZefeZ`_ a`fc ]R CcZ_TZaRfep Uá4_U`ccV !('("%
<] R pep [fXp a]fd `aa`cef_ UV cVa`ceVc ]áZ_epXcReZ`_ UV ]R acZ_TZaRfep Uá4_$
U`ccV Rf GcRZep UV 5Rj`__V a`fc dV T`_TV_ecVc dfc ]Vd RURaeReZ`_d _pTVd$
dRZcVd m ]R _RZddR_TV UV TV _`fgV] `cUcV [fcZUZbfV%
<] dá RXZddRZe UV ^VeecV f_ eVc^V m ]R UZdTfddZ`_ cV]ReZgV Rf deRefe [fcZUZ$

bfV UV ]R CcZ_TZaRfep Uá4_U`ccV V_ T`_dRTcR_e UV ^R_ZqcV Z_UfSZeRS]V d`_
TRcRTeqcV peReZbfV% <] WRfe cRaaV]Vc bfV a]fdZVfcd eYqdVd RgRZV_e pep UpWV_$
UfVd aRc ]R U`TecZ_V bfR_e m ]R _RefcV Uf ^ZTc`$8eRe ajcp_pV_% ? áZ_deZef$
eZ`_ UVd T`$acZ_TVd Wfe T`_dZUpcpV T`^^V f_V pecR_XV ÅY[X\O\GTIK LcUJGRK
JGTY RK SUTJK IUTZKSVUXGOT Ç !(')"% 6VceRZ_d `_e VddRjp UV cV_UcV T`^aeV UV
TVeeV aRceZTf]RcZep m ecRgVcd ]V T`_TVae UV IUTJUSOTO[S !('*"% 7 áRfecVd `_e
R_R]jdp ]V deRefe aRceZTf]ZVc UV ]R CcZ_TZaRfep Uá4_U`ccV d`fd ]V acZd^V UVd
TcZeqcVd UV ]á8eRe RWZ_ UV UpeVc^Z_Vc dáZ] a`fgRZe dáRXZc cpV]]V^V_e Uáf_
8eRe !('+"%

!('(" Ffc TVeeV cpW`c^V T`_deZefeZ`__V]]V TW% ?ZeepcRefcV V_ VdaRX_`] Ve V_ TReR]R_# ER^`_
IZWu4F 94EE8# Å?R cVW`c^R UV] VdeRefe` Z_eVc_RTZ`_R] UV] acZ_TZaRU` UV 4_U`ccRÇ# @K\OYZG KYVGT#
TURG JK JKXKINU OTZKXTGIOUTGR (00*# aa% ,0-$-'+2 CVcVc 9 <:4E874 < 64<EB?# :GY OTYZOZ[IOUTKY JKR
>XOTIOVGJU JK 0TJUXXG KT KR T[K\U SGXIU IUTYZOZ[IOUTGR" Z_deZefe U áVdefUZd R_U`ccR_d# 8UZeZ`_ 6ZgZ$
eRd# 5RcTV]`_V (00,2 0TJUXXG KT KR aSHOZU P[XfJOIU K[XUVKU E D 8 PUXTGJGY JK RG 0YUIOGIOiT 4YVG#
OOURG JK >XULKYUXKY JK 3KXKINU OTZKXTGIOUTGR ^ XKRGIOUTKY OTZKXTGIOUTGRKY" CcZ_TZaRU` UV 4_U`ccR# )(#
* UV dVaeZV^ScV UV (00,# @RcTZR] C`_d# @RUcZU# (00-2 :KMOYRGIOi IUTYZONOIOUTGR JKR VXOTIOVGZ Js0T#
JUXXG" 6`]]VTZv FVe 6]Rfd# CcV^dR 4_U`ccR# 4_U`ccR ]R IV]]R (00, 2 4 ]gRc I4??F# :G TU\G IUTYZk[#
IOh Jr0TJUXXG" CcV^dR 4_U`ccR_R FR (00*2 ?ZeepcRefcV V_ WcR_oRZd# :Z]]Vd 4H58EG# ÅH_ cpXZ^V
aRc]V^V_eRZcV RejaZbfV bfZ ec`fgV dVd `cZXZ_Vd Rf K < < < V dZqT]V 1 ]R acZ_TZaRfep U á4_U`ccV% 4 ac`$
a`d U áZ_deZefeZ`_d T`fef^ZqcVd T`_WZc^pVd aRc ]R 6`_deZefeZ`_ Uf )/ RgcZ] (00* Ç# :G ZXOH[TK J[
JXUOZ V[HROI" (00/# aa% ($(( 2 =%6(% 6B??<4E7# Å? á8 eRe U á4_U`ccV Ç# 0TT[GOXK LXGTbGOY JK JXUOZ OTZKX#
TGZOUTGR# (00*# aa% *..$*0)2 6% @BA7BH# Å?R T`_deZefeZ`_ R_U`ccR_V Uf )/ RgcZ] (00*# ]R UZdaRcZ$
eZ`_ UV ]R UVc_ZqcV Z_deZefeZ`_ Wp`UR]V U á8fc`aVÇ# @K\[K JK RG XKINKXINK P[XOJOW[K" JXUOZ VUYOZOL#
(00-# aa% /*$((*2 CVcV 54F6B@CG8 Z 64E5BA8??# Å?Vd cV]ReZ`_d Z_eVc_ReZ`_R]Vd UV ]á4_U`ccV
UVafZd ]R 6`_deZefeZ`_ UV (00*Ç# ^p^`ZcV UV ^RtecZdV UV Uc`Ze afS]ZT# [f Z_ (00-# H_ZgVcdZep UV
CVcaZX_R_%

!(')" 6% E `fddVRf # ;cRGTMKY DKX_OOR" ?R ;RjV A Z[Y`WW# (0,/# aa% **.$*+- UR_d ]V ^r^V dV_d
6%4% 6 ` ]] ZR c U # 8TYZOZ[ZOUTY JK XKRGZOUTY OTZKXTGZOUTGRKY# 7R]]`k# 0{ pUZeZ`_# (00'# a% -, TZepd aRc
=%6% 6 ` ]] ZR c U # RceZT]V acpTZep m C0TT[GOXK LXGTbGOY JK JXUOZ OTZKXTGZOUTGR$
!('*" 6W% ?% 7H:H<G# BXGOZc JK JXUOZ IUTYZOZ[ZOUTTKR" e`^V <<# *{ pUZeZ`_ (0)/# a% ,,%
!('+" 6W% 5VcecR_U 58E?<A:H<8E# :K XcMOSK VUROZOW[K KZ OTZKXTGZOUTGR JKY \GRRcKY Js0TJUXXK"

CRcZd CpU`_V (0.(2 >% M 8@4A8># :K YZGZ[Z OTZKXTGZOUTGR JK R s0TJUXXK" YOZ[GZOUT GIZ[KRRK KZ VKXYVKI#
ZO\K JK XcLUXSK" IZV__V (0/'2 C% E 4GBA# RK YZGZ[Z OTZKXTGZOUTGR JK RG >XOTIOVG[Zc Js0TJUXXK" )V cV$
ẐdV m [`fc FVTcpeRZcV Xp_pcR] a`fc ]Vd ^`jV_d UV T`^^f_ZTReZ`_ Uf X`fgVc_V^V_e Uá4_U`ccV#
(00'2 A% @4EDH8F < BFG8# RG XKLUXSG JK RKY OTYZOZ[IOUTY Jr0TJUXXG  &,*)#&,+&! 0YVKIZKY OTZKXTY
O OTZKXTGIOUTGRY" ?pcZUR (0/0%
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?R T`_deZefeZ`_ Uf (+ ^Rcd (00* cqX]V UpWZ_ZeZgV^V_e TVeeV bfVcV]]V V_
RWWZc^R_e UR_d d`_ RceZT]V (Vc R]Z_pR ( bfV Å?á4_U`ccV Vde f_ 8eRe UV Uc`Ze#
Z_UpaV_UR_e# Up^`TcReZbfV Ve d`TZR]Ç% !('," 4gR_e TVeeV cpW`c^V ]V acZ_TZ$
aR] RcXf^V_e a`fc cVWfdVc m ]R CcZ_TZaRfep Uá4_U`ccV ]R bfR]Zep Uá8eRe cV]V$
gRZe UV ]áRSdV_TV Uáf_V cVT`__RZddR_TV Z_eVc_ReZ`_R]V V_ eR_e bfV eV]% 6V]R
Via]ZbfV bfV ]áRTTVddZ`_ m ]R d`TZpep Z_eVc_ReZ`_R]V T`_deZefRZe a`fc ]R CcZ_$
TZaRfep f_V acZ`cZep ViZdeV_eZV]]V% Gcqd cRaZUV^V_e f_ GcRZep UV S`_ g`ZdZ$
_RXV# UáR^ZeZp UV T``apcReZ`_ V_ecV ]R CcZ_TZaRfep Uá4_U`ccV# ]V c`jRf^V
Uá8daRX_V Ve ]R EpafS]ZbfV 9cR_oRZdV R pep dZX_p !('-"% CRc TV GcRZep ]R
9cR_TV Ve ]á8daRX_V cVT`__RZddV_e ]R bfR]Zep Uá8eRe d`fgVcRZ_ m ]R acZ_TZ$
aRfep Uá4_U`ccV !('."# peRS]ZddV_e UVd cV]ReZ`_d UZa]`^ReZbfVd Ve dáV_XRXV_e
m WRTZ]ZeVc ]áRTTqd Uá4_U`ccV Rfi `cXR_ZdReZ`_d Ve T`_WpcV_TVd Z_eVc_ReZ`$
_R]Vd !('/"% 6VeeV acV^ZqcV T`_d`]ZUReZ`_ UV ]R CcZ_TZaRfep Uá4_U`ccV V_
eR_e bfá8eRe RgVT ]R a]p_ZefUV UV TRaRTZep Z_eVc_ReZ`_R]V dV a`fcdfZgcR aRc
]áRU^ZddZ`_ UV ]á8eRe ajcp_pV_ Rf dVZ_ UV ]áBAH !('0"# Uf 6`_dVZ] UV ]á8f$
c`aV# UV ]áHA8F6B# UV ]áBF68# Ve a]fd cpTV^^V_e aRc ]R _pX`TZReZ`_ Uáf_
RTT`cU RgVT ]R 6`^^f_Rfep pT`_`^ZbfV Vfc`apV__V !(('"%
?áRTbfZdZeZ`_ UV ]R bfR]Zep Uá8eRe R V_ecRt_p UV ac`W`_UVd ^`UZWZTReZ`_d

UR_d ]Vd cV]ReZ`_d UV ]R CcZ_TZaRfep Uá4_U`ccV RgVT ]Vd RfecVd V_eZepd afS]Z$
bfVd pecR_XqcVd% <] Wfe UpSReef UV ]á`aa`cef_Zep UV ^RZ_eV_Zc f_V cVacpdV_$
eReZ`_ UV cR_X X`fgVc_V^V_eR]V m ]áZ_epcZVfc UV ]R 6`^^f_Rfep UV ecRgRZ]
UVd Cjcp_pVd !((("% 9Z_R]V^V_e Z] Wfe UpTZUp UV ecR_dWpcVc TVeeV enTYV m UVd
V_eZepd ]`TR]Vd !(()"% ?R ac`eVTeZ`_ Uf TRcRTeqcV Uá8eRe d`fgVcRZ_ a`fc ]R
CcZ_TZaRfep Uá4_U`ccV aRddV aRc ]áV_ecVeZV_ UV cV]ReZ`_d RgR_e e`fe RgVT
UáRfecVd 8eRed%

!('," F`f]ZX_p aRc ]áRfeVfc%
!('-" 6V GcRZep R pep Raac`fgp aRc ]V 6`_dVZ] :p_pcR] ]V + _`gV^ScV (00*% <] Vde afS]Zp Rf

1[RRKZOT =LLOIOKR JK RG >XOTIOVG[Zc Js0TJUXXK" TZ$Racqd 1$=$>$0$# Uf (0 _`gV^ScV (00*# _{ -+#
a% ((*)% }
!('." ?áRceZT]V (Vc UV TVeeV T`_gV_eZ`_ acpTZdV bfV Å]R EpafS]ZbfV WcR_oRZdV Ve ]V E`jRf^V

Uá8daRX_V cVT`__RZddV_e ]R acZ_TZaRfep Uá4_U`ccV T`^^V f_ 8eRe d`fgVcRZ_%Ç%
!('/" 6W% Rce% ) UV TV GcRZep%
!('0" Ffc TVe RdaVTe TW% E % C4A<4:H4 E 87BA7B# Å4_U`ccR 1 ARTZ`_Vd H_ZURd j ]`d UVcVTY`d

Yf^R_`dÇ# Z_ 0TJUXXG KT KR aSHOZU P[TJOIU K[XUVKU E D 8 PUSGJGY JK RG 0YUIOGIOhT 4YVGTURG JK
>XULKYUXKY JK 3KXKINU OTZKXTGIOUTGR ^ XKRGIOUTKY OTZKXTGIOUTGRKY" CcZ_TZaRU` UV 4_U`ccR# )(# * UV
dVaeZV^ScV UV (00,# @RcTZR] C`_d# @RUcZU# (00-# da% aa% +, Ve d%
!(('" ERaaV]`_d bfV ]áViZdeV_TV UV ]R 6`^^f_Rfep Vfc`apV__V R [`fp f_ cw]V UpTZdZW UR_d ]V

TY`Zi UV ]R CcZ_TZaRfep UV dV ecR_dW`c^Vc V_ f_ gpcZeRS]V 8eRe% Ffc TV a`Z_e TW% AZT`]V FGB998?
I 4??BGBA# ÅEVW]ViZ`_Vd V_ e`c_` R ]Rd cVaVcTfdZ`_Vd aRcR V] CcZ_TZaRU` UV 4_U`ccR UV ]R RUYp$
dZ`_ UV 8daR_R R ]R 688 j V] 4TfVcU` UV] CcZ_TZaRU` T`_ ]R 688Ç# Z_ `fgcRXV acpTZep 0TJUXXG
KT KR aSHOZU P[XOJOIU K[XUVKU E D8 PUSGJGY JK RG 0YUIOGIOhT 4YVGTURG JK >XULKYUXKY JK 3KXKINU
OTZKXTGIOUTGR ^ XKRGIOUTKY OTZKXTGIOUTGRKY" da% a% .,%
!(((" 6W% bfVdeZ`_ a`dpV m TV ac`a`d aRc Rf X`fgVc_V^V_e R_U`ccR_ aRc @% =Rf^V 64FF4AL#

CcpdZUV_e Uf Xc`faV aRc]V^V_eRZcV UV A`gR 7V^`TcmTZR# 1[RRKZOT J[ 2UTYKOR 6KTKXGR _{ . Uf
(( ^Rcd (00-# a% ), Ve cpa`_dV Uf X`fgVc_V^V_e Rf 3OGXO =LOIOGR JKR 2UTYKOR 6KTKXGR" _{ * (00-#
Uf )( ^Rcd (00-# aa% ). Ve d%
!(()" 6V ecR_dWVce R pep cpR]Zdp Rf ac`WZe UVd 6`^f_d bfZ d`_e ]Vd `cXR_Vd Up]ZSpcR_e UVd

aRc`ZddVd% Ffc TVd UZWWpcV_ed `cXR_Vd TW% aRXV dfZgR_eV%
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?R _pTVddZep UV _V aRd UZ]fVc d`_ VddV_TV peReZbfV Via]ZbfV dR_d U`feV
bfV ]R T`_dpTcReZ`_ Uáf_ Uc`Ze m ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV UVd V_eZepd
eVccZe`cZR]Vd R_U`ccR_Vd _V T`_deZefV aRd RTefV]]V^V_e f_V acZ`cZep a`fc ]R
CcZ_TZaRfep% 6VeeV UVc_ZqcV _áR aRd `WWZTZV]]V^V_e UV^R_Up m WRZcV aRceZV Uf
GcRZep UV 5Rj`__V ^R]Xcp ]Vd cVgV_UZTReZ`_d UV dVd T`]]VTeZgZepd ]`TR]Vd d`f$
eV_fVd aRc ]R 6`^^ZddZ`_ UV GcRgRZ] UVd Cjcp_pVd% ?R acpdV_eReZ`_ Uáf_V
eV]]V cVbfreV _áVde aRd V_gZdRXVRS]V a`fc ]áZ_deR_e V_ cRZd`_ UV ]áRSdV_TV UV
cReZWZTReZ`_ UV ]R 6`_gV_eZ`_ 6RUcV UV @RUcZU aRc ]R CcZ^Rfep Uá4_U`ccV%
8_ VWWVe# ]V GcRZep UV 5Rj`__V T`_deZefV f_V Raa]ZTReZ`_ UV TVeeV T`_gV_$
eZ`_ T`^^V ]V cRaaV]]V ViacVddp^V_e d`_ CcpR^Sf]V Ve d`_ RceZT]V acV^ZVc%
7R_d TVd T`_UZeZ`_d# Z] Vde UZWWZTZ]V UV acpg`Zc ]áZ_epXcReZ`_ UV ]R CcZ_TZaRfep
Uá4_U`ccV UR_d ]V GcRZep UV 5Rj`__V eR_e bfV TVe leRe ^V^ScV Uf 6`_dVZ]
UV ]á8fc`aV _V cReZWZV aRd ]R 6`_gV_eZ`_ UV @RUcZU% ?Vd aRceZTf]RcZd^Vd UV
]á`cXR_ZdReZ`_ eVccZe`cZR]V R_U`ccR_V a`fccRZV_e R[`feVc m ]R T`^a]ViZep UV
]áZ_epXcReZ`_ UV ]R acZ_TZaRfep Uá4_U`ccV UR_d ]V TRUcV Uf GcRZep UV
5Rj`__V%
4f UV]m UV TVd cRZd`_d [fcZUZbfVd `_ aVfe aV_dVc bfV ]áZ_epXcReZ`_ UV

]áleRe R_U`ccR_ UR_d ]V GcRZep UV 5Rj`__V a`fccRZe T`_UfZcV m ]áp^VcXV_TV
Uáf_ V_dV^S]V TReR]R_ Z^a`ceR_e a`]ZeZbfV^V_e aVf d`fYRZeRS]V a`fc ]Vd
8eRed WcR_oRZd Ve VdaRX_`]%

)%)%(%)% DKXY [TK GVVXUINK JK RG LXUTZOdXK V^XcTcKTTK OTIR[GTZ RG >XOTIO#
VG[Zc J s0TJUXXK

?V _`fgVRf T`_eVieV [fcZUZbfV Z^a]ZbfV bfV ]áZ_epXcReZ`_ UV ]R acZ_TZ$
aRfep Uá4_U`ccV Rf GcRZep UV 5Rj`__V _pTVddZeVcR Uáf_V aRce ]V cReZWZTReZ`_
UV ]R 6`_gV_eZ`_ 6RUcV UV @RUcZU a`fc ]á8eRe Uá4_U`ccV Ve UáRfecV aRce
]áRU`aeZ`_ Uáf_ RTT`cU ecZaRceZeV V_ecV ]R EpafS]ZbfV WcR_oRZdV# ]V E`jRf^V
Uá8daRX_V Ve ]R CcZ_TZaRfep% 6Ve RTT`cU UVgcRZe acV_UcV ]R W`c^V Uáf_
GcRZep Z_eVc_ReZ`_R] acZd T`_W`c^p^V_e Rfi UZda`dZeZ`_d Uf TYRaZecV <<<#
eZecV <I !((*" UV ]R _`fgV]]V 6`_deZefeZ`_ R_U`ccR_V% ?Vd _pX`TZReZ`_d
UVgcRZV_e recV ^V_pVd aRc ]V X`fgVc_V^V_e R_U`ccR_ !((+" afZdbfV TV]fZ$TZ
Vde T`^apeV_e a`fc UZcZXVc ]R a`]ZeZbfV _ReZ`_R]V Ve Z_eVc_ReZ`_R]V UV ]R

!((*" C`fc f_ T`^^V_eRZcV UV TVd UZda`dZeZ`_d TW% ?fZd <X_RTZ` F4A6;8M E B7E<:H8M# Å?R
T`_deZefeZ`_ UV 4_U`ccR j V] UVcVTY` Z_eVc_RTZ`_R] ayS]ZT` Ç# Z_ `fgcRXV acpTZep 0TJUXXG KT KR
aSHOZU P[TJOIU K[XUVKU E D 8 PUXTGJGY JK RG 0YUIOGIOhT 4YVGTURG JK >XULKYUXKY JK 3KXKINU OTZKXTG$
IOUTGR ^ XKRGIOUTKY OTZKXTGIOUTGRKY# da% aa )( Ve d %2 `f UR_d ]V ^r^V `fgcRXV ]áRceZT]V UV
6% 9% CBA68 @4EG<A8M# Å4]Xf_`d RdaVTe`d cV]VgR_eVd aRcR V] 7VcVTY` Z_eVc_RTZ`_R] ayS]ZT`Ç# da%
a % 00 TW% pXR]V^V_e CVcV 54F6B@CG8 < 64E5BA8??# Å?Vd cV]ReZ`_d Z_eVc_ReZ`_R]Vd UV ]á4_U`ccV
UVafZd ]R 6`_deZefeZ`_ UV (00*# ^p^`ZcV UV ^RtecZdV UV Uc`Ze afS]ZVÇ# [f Z_ (00-# H_ZgVcdZep UV
CVcaZX_R_%
!((+" ?á`S[Ve ^r^V UV TV ecRZep Z_gZeV m aV_dVc bfV ]R aRceZTZaReZ`_ UVd T`$acZ_TVd Rfi _pX`$

TZReZ`_d _V dVcR aRd `S]ZXRe`ZcV% 8_ VWWVe TVeeV acpdV_TV T`_TVc_V ]Vd ecRZepd Z_eVc_ReZ`_Rfi T`_T]f
aRc ]R CcZ_TZaRfep RgVT dVd UVfi 8eRed g`ZdZ_d ]`cdbfV TVd GcRZepd e`fTYV_e m ]R dpTfcZep Z_epcZVfcV
Ve ]R UpWV_dV# ]V eVccZe`ZcV Uá4_U`ccV# ]R cVacpdV_eReZ`_ UZa]`^ReZbfV `f ]Vd W`_TeZ`_d T`_df]RZcVd
Ve ]R T``apcReZ`_ [fUZTZRZcV Ve ap_ZeV_eZRZcV% 6W% Rce% --%( UV ]R 6`_deZefeZ`_ R_U`ccR_V%
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CcZ_TZaRfep !((,"% H_ eV] ecRZep UVgcRZe pXR]V^V_e WRZcV ]á`S[Ve Uáf_V cReZWZ$
TReZ`_ aRc]V^V_eRZcV V_ gVcef UV ]á RceZT]V -+ UV ]R 6`_deZefeZ`_ R_U`c$
cR_V !((-"% 8_WZ_# ]R dZX_RefcV UVd T`$acZ_TVd dVcR _pTVddRZcV RWZ_ UáViacZ^Vc
]V T`_dV_eV^V_e UV ]á8eRe m recV ]Zp Z_eVc_ReZ`_R]V^V_e aRc ]V GcRZep% !((."
<] dáRXZe ]m Uáf_V T`^apeV_TV ]ZpV _V ]RZddR_e Rfi T`$acZ_TVd RfTf_V a`ddZSZ$
]Zep m ]R _pX`TZReZ`_%
?á`S[Ve Uf GcRZep dVcR UV aVc^VeecV Rfi V_eZepd eVccZe`cZR]Vd R_U`ccR_Vd

UV ^V_Vc UVd `apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV RgVT ]Vd V_eZepd eVc$
cZe`cZR]Vd Wc`_eR]ZqcVd WcR_oRZdVd Ve VdaRX_`]Vd% <] RaaRceZV_UcR Rf X`fgVc_V$
^V_e R_U`ccR_ UV acpTZdVc bfV]]Vd d`_e ]Vd T`]]VTeZgZepd eVccZe`cZR]Vd R_U`c$
cR_Vd bfZ UVgc`_e WRZcV aRceZV Uf TYR^a UáRaa]ZTReZ`_ Uf _`fgVRf GcRZep%
GV]]V bfáV]]V cpdf]eV Uf eZecV I< UV ]R 6`_deZefeZ`_# ]á`cXR_ZdReZ`_ eVccZe`$
cZR]V UV ]R CcZ_TZaRfep Uá4_U`ccV cVa`dV dfc a]fdZVfcd V_eZepd !((/"% ?Vd a]fd
Z^a`ceR_eVd d`_e ]Vd aRc`ZddVd !((0" bfZ d`_e XpcpVd aRc f_V RddV^S]pV eVccZ$
e`cZR]V Up_`^^pV ÅT`^fÇ Ve aRc f_ VipTfeZW _`^^p ÅT`_d`]Ç% 6Vd aRc`ZddVd
UZda`dV_e UV ]RcXVd acpc`XReZgVd WZipVd eR_e aRc ]R 6`_deZefeZ`_ !()'" bfV
aRc ]R ]`Z !()(" V_ gVcef Uf acZ_TZaV UV ]R ]ZScV RU^Z_ZdecReZ`_% <] Vde a`d$
dZS]V UáV_ TZeVc bfV]bfVd f_Vd bfZ a`fccRZV_e recV aRceZTf]ZqcV^V_e cV]V$
gR_eVd UR_d f_ T`_eVieV ecR_dWc`_eR]ZVc% ?Vd aRc`ZddVd d`_e aRc ViV^a]V
T`^apeV_eVd V_ TV bfZ T`_TVc_V ]Vd dVcgZTVd afS]ZTd ]`TRfi T`^^f_Rfi# ]Vd
g`ZVd afS]ZbfVd# ]R Tf]efcV# ]V da`ce Ve ]Vd RTeZgZepd d`TZR]Vd# ]áfcSR_Zd^V% <]
V_ cpdf]eV bfV ]V X`fgVc_V^V_e R_U`ccR_ a`fccRZe ecqd SZV_ ]Z^ZeVc ]V
TYR^a UáRaa]ZTReZ`_ Uf _`fgVRf ecRZep Rfi aRc`ZddVd% 6V]R Vde UáRfeR_e
a]fd ac`SRS]V bfám ]áZ_epcZVfc UVd aRc`ZddVd# ]V eVccZe`ZcV R_U`ccR_ Vde UZgZdp
V_ ÅgVu_RedÇ Ve ÅbfRcedÇ !())" bfZ d`_e UVd UZgZdZ`_d ZddfVd UV ]R ecRUZeZ`_
R_U`ccR_V Ve U`_e ]Vd T`^apeV_TVd cVa`dV_e ]V a]fd d`fgV_e dfc UVd fd Ve
T`fef^Vd !()*"%
<] cVdeVcR R]`cd m dRg`Zc bfV]]V dVcR ]R T`_ecZSfeZ`_ Uf Uc`Ze R_U`ccR_ Rf

UpgV]`aaV^V_e UVd `feZ]d UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV% 4 ]áYVfcV
RTefV]]V ]á`cUcV [fcZUZbfV UV TV 8eRe _V T`__Rte _Z ]R WZXfcV Uf T`_d`cTZ`#

!((," 6W% RceZT]V .)%)% UV ]R 6`_deZefeZ`_ R_U`ccR_V%
!((-" 6VeeV UZda`dZeZ`_ Vde cV]ReZgV^V_e dV^S]RS]V m ]áRceZT]V ,* UV ]R 6`_deZefeZ`_ WcR_oRZdV#

RceZT]V dfc ]R SRdV UfbfV] ]V GcRZep UV 5Rj`__V R _pTVddZep f_V ]`Z UV cReZWZTReZ`_%
!((." 6W% Rce% ++%( UV ]R 6`_deZefeZ`_ R_U`ccR_V%
!((/" Ffc TVe RdaVTe TW% 6% @BA7BH# Å?R T`_deZefeZ`_ R_U`ccR_V Uf )/ RgcZ] (00*# ]R UZdaRcZ$

eZ`_ UV ]R UVc_ZqcV Z_deZefeZ`_ Wp`UR]V Uá8fc`aVÇ# @K\[K JK RG XKINKXINK P[XOJOW[K" JXUOZ VUYOZOL"
(00-# da% aa% 0. Ve d% CVcVc 9<:4E874 < 64<EB?# :GY OTYZOZ[IOUTKY JKR >XOTIOVGJU JK 0TJUXXG KT
KR T[K\U SGXIU IUTYZOZ[IOUTGR" Z_deZefe UáVdefUZd R_U`ccR_d# 8UZeZ`_ 6ZgZeRd# 5RcTV]`_V (00,# da%
a% +.%
!((0" 8]]Vd d`_e Rf _`^ScV UV dVae 1 6R_Z]]`# 8_TR^a# BcUZ_`# ?R @RddR_R# 4_U`ccR ]R IV]]R#

FR_e =f]Zn UV ?`cZR Ve 8dTR]UVd$8_X`cUR_j%
!()'" 6W% RceZT]V /' UV ]R 6`_deZefeZ`_ R_U`ccR_V%
!()(" 6W% ]R ]`Z Uf + _`gV^ScV (00* cV]ReZgV m ]R Up]Z^ZeReZ`_ UVd T`^apeV_TVd UVd 6`^f_d#

5f]]VeZ_ `WWZTZV] UV ]R CcZ_TZaRfep Uá4_U`ccV# (0 _`gV^ScV (00*# _{ -+# a% ((**%
!())" 6W% Rce% /+%
!()*" <] Vde aRc ViV^a]V UV ecRUZeZ`_ bfV ]Vd DfRced d`ZV_e T`^apeV_ed a`fc RU^Z_ZdecVc ]Vd

S`Zd Ve ]Vd anefcRXVd bfZ ]Vfc RaaRceZV__V_e%
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_Z TV]]Vd Uf Xc`faV^V_e UáZ_epcre afS]ZT Ve UV ]R d`TZpep UápT`_`^ZV ^ZieV
]`TR]V% 9RTV m TV T`_eVieV [fcZUZbfV a]fdZVfcd g`ZVd aVfgV_e recV V_gZdRXpVd%
?R acV^ZqcV T`_dZdeVcRZe e`fe S`__V^V_e m ecR_da`dVc f_V `f ]á V_dV^S]V UV
TVd WZXfcVd [fcZUZbfVd V_ Uc`Ze R_U`ccR_% ?V X`fgVc_V^V_e R_U`ccR_ a`fc$
cRZe pXR]V^V_e dV T`_eV_eVc UV cVT`__RtecV TVd Z_decf^V_ed UV T``apcReZ`_
ecR_dWc`_eR]ZqcV dR_d a`fc RfeR_e [fXVc _pTVddRZcV UV ]Vd Z_ec`UfZcV V_ Uc`Ze
R_U`ccR_% @r^V dZ TVeeV UVc_ZqcV d`]feZ`_ a`fccRZe recV ]R a]fd gcRZdV^$
S]RS]V# ]R ^ZdV V_ a]RTV Uáf_ Z_decf^V_e dapTZWZbfV^V_e R_U`ccR_ aVc^Ve$
eR_e ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV V_ecV ]Vd T`]]VTeZgZepd ]`TR]Vd _V aVfe
recV e`eR]V^V_e ViT]fV%
C`fc ]áZ_deR_e ]V X`fgVc_V^V_e R_U`ccR_ _áR RU`aep RfTf_V a`dZeZ`_

T`_TcqeV bfR_e Rf T`_eV_f a`ddZS]V Uf Wfefc ecRZep% ?áRSdV_TV UV ]á8eRe
R_U`ccR_ UR_d ]V GcRZep UV 5Rj`__V a`fccRZe aVcUfcVc UV _`^ScVfdVd
R__pVd# ^R]Xcp ]V acVddZ`_ UVd aRc`ZddVd% 7R_d TVd T`_UZeZ`_d Z] RaaRcRte
`aa`cef_ UáV_ V_gZdRXVc ]V a`cepV%

)%)%)% >UXZcK JK R sGHYKTIK ZKSVUXGOXK JK R s4ZGZ J s0TJUXXK

<] T`_gZV_e UV cRaaV]Vc bfáV_ ]ápeRe RTefV] Uf Uc`Ze ]Vd T`]]VTeZgZepd Z_WcR$
peReZbfVd WcR_oRZdVd Ve VdaRX_`]Vd T`_TVc_pVd aRc ]V GcRZep UV 5Rj`__V _V
aVfgV_e aRd V_XRXVc UV cV]ReZ`_d ecR_dWc`_eR]ZqcVd RgVT ]á8eRe R_U`ccR_% 8_
9cR_TV T`^^V V_ 8daRX_V ]R a`ddZSZ]Zep a`fc UVd T`]]VTeZgZepd Z_WcRpeReZ$
bfVd UV _`fVc UVd cV]ReZ`_d RgVT UVd 8eRed Vde Z_eVcUZeV% FZ ]R ]pXZd]ReZ`_
WcR_oRZdV Rfe`cZdV ]R T``apcReZ`_ V_ecV T`]]VTeZgZepd eVccZe`cZR]Vd !()+"% ? áRc$
eZT]V ? $(()$, Uf T`UV Xp_pcR] UVd T`]]VTeZgZepd eVccZe`cZR]Vd acpTZdV ViacVddp$
^V_e bfV TV]R ViT]fe e`feV T``apcReZ`_ RgVT UVd 8eRed pecR_XVcd !(),"%
7 áf_V ^R_ZqcV Xp_pcR]V# TVeeV Z_eVcUZTeZ`_ cVa`dV dfc ]V a`def]Re bfV UV
eV]]Vd cV]ReZ`_d U`ZgV_e recV RddZ^Z]pVd m ]R T`_UfZeV UV cV]ReZ`_d Z_eVc_ReZ`$
_R]Vd% Bc# V_ 9cR_TV T`^^V V_ 8daRX_V TVeeV acpc`XReZgV cVdd`ce ViT]fdZgV$
^V_e UV ]R T`^apeV_TV UV ]á8ipTfeZW TV_ecR] !()-"%
8_ cVgR_TYV# TV]R _V T`_UfZe aRd _pTVddRZcV^V_e m ]R T`_UR^_ReZ`_ UV

e`feV W`c^V UV T``apcReZ`_ ecR_dWc`_eR]ZqcV V_ecV ]Vd V_eZepd ]`TR]Vd UV ]R
Wc`_eZqcV ajcp_pV__V% 7f Twep R_U`ccR_# ]Vd aRc`ZddVd UZda`dV_e UV T`^ap$
eV_TVd Z^a`ceR_eVd d`fgV_e p_f^pcpVd UV WRo`_ ecqd gRXfV dZ SZV_ bfV TVc$
eRZ_ !()." _áYpdZeV aRd m RWWZc^Vc ÅR sK]OYZKTIK Js[TK \cXOZGHRK IRG[YK McTcXGRK
JK IUSVcZKTIKY JKY 6US[TYÇ a`fc ]R dReZdWRTeZ`_ UV e`fd ]Vd SVd`Z_d UV ]R
T`^^f_Rfep aRc`ZddZR]V% 6Vd 6`^f_d Z_eVcacqeV_e ]á RSdV_TV UáZ_eVcUZTeZ`_
W`c^V]]V UV ^V_Vc UVd `apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV T`^^V

!()+" 6W% 4ce% ?$((()$( Uf 6`UV Xp_pcR] UVd T`]]VTeZgZepd ]`TR]Vd%
!()," 6W% pXR]V^V_e ]R TZcTf]RZcV acpTZepV Uf )- ^RZ (00+ afS]ZpV m ]áR__ViV I<$( Uf cRaa`ce

^Rcd (00- Uf 7p]pXfp a`fc ]áRTeZ`_ ViepcZVfcV UVd T`]]VTeZgZepd ]`TR]Vd a% ,%
!()-" 6W% Z_ec`UfTeZ`_%
!()." 6W% RceZT]V acpTZep UV 6% @BA7BGG# @K\[K JK RG @KINKXINK P[XOJOW[K" Uc`Ze ac`daVTeZW (00-

da% a% (''%
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f_V Rfe`cZdReZ`_ Z^a]ZTZeV ]Vfc aVc^VeeR_e UV _`fVc UVd ]ZV_d RgVT UVd T`]$
]VTeZgZepd WcR_oRZdVd% ?R T`^apeV_TV UV TVd UVc_ZqcVd cpdf]eV T]RZcV^V_e UVd
UZda`dZeZ`_d UV ]áRceZT]V ?$((()$( bfZ acpTZdV bfV ]Vd T`]]VTeZgZepd eVccZe`$
cZR]Vd WcR_oRZdVd Ve ]Vfcd Xc`faV^V_ed ÅaVfgV_e T`_T]fcV UVd T`_gV_eZ`_d
RgVT UVd T`]]VTeZgZepd eVccZe`cZR]Vd pecR_XqcVd Ve ]Vfcd Xc`faV^V_ed UR_d ]Vd
]Z^ZeVd UV ]Vfcd T`^apeV_TVd Ve UR_d ]V cVdaVTe UVd V_XRXV^V_ed Z_eVc_ReZ`$
_Rfi UV ]R 9cR_TVÇ%
<] _áV_ UV^VfcV aRd ^`Z_d bfV ]Vd aRc`ZddVd _V aVfgV_e Sp_pWZTZVc UV e`fd

]Vd RgR_eRXVd Uf GcRZep UV 5Rj`__V% ?R ]pXZd]ReZ`_ WcR_oRZdV _V aVc^Ve ]R
W`c^ReZ`_ UV Xc`faV^V_e UáZ_epcre afS]ZT ecR_dWc`_eR]ZVc bfáRgVT ]Vd V_eZepd
eVccZe`cZR]Vd UV ]áH_Z`_ Vfc`apV__V !()/"% ?R aRceZTZaReZ`_ UV T`]]VTeZgZepd
afS]ZbfVd pecR_XqcVd Rf TRaZeR] UVd d`TZpepd UápT`_`^ZV ^ZieV ]`TR]Vd
cVbfZqcV ]R T`_T]fdZ`_ Uáf_ RTT`cU acpR]RS]V V_ecV ]Vd 8eRed T`_TVc_pd !()0"%
8_ ]ápeRe RTefV] Uf Uc`Ze ]Vd aRc`ZddVd _V a`fcc`_e _Z aRceZTZaVc m UVd
d`TZpepd UápT`_`^ZV ^ZieV ]`TR]Vd _Z m UVd Xc`faV^V_e UáZ_epcre afS]ZT WcR_$
oRZd%
?R a`ddZSZ]Zep a`fc ]Vd 6`^^f_Rfepd Rfe`_`^Vd UV T``apcVc RgVT UVd

aRc`ZddVd Vde V_T`cV a]fd cpUfZeV afZdbfV dV]`_ ]V Uc`Ze VdaRX_`]# ]Vd T`^^f$
_Rfepd VdaRX_`]Vd _V UZda`dV_e aRd Uáf_V T`^apeV_TV UV acZ_TZaV V_
^ReZqcV UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% 7V eV]d RTT`cUd UVgcRZV_e Sp_pWZTZVc
UV ]áRfe`cZdReZ`_ ViacVddV Uf X`fgVc_V^V_e TV_ecR]%
?áRSdV_TV UV gZdZ`_ X]`SR]V UV ]R Wc`_eZqcV Cjcp_pV__V ]Z^ZeV U`_T dpcZVf$

dV^V_e ]R a`cepV Uf GcRZep UV 5Rj`__V% B_ aVfe V_ eZcVc UVfi T`_dp$
bfV_TVd% ?R a]fd pgZUV_eV Vde bfV ]V GcRZep UV 5Rj`__V _V aVfe bfV aRceZV]$
]V^V_e recV feZ]V m ]R 6`^^f_Rfep UV GcRgRZ] UVd Cjcp_pVd% ? ápefUV UVd
R^SZXfuepd [fcZUZbfVd Uf GcRZep UV 5Rj`__V T`_WZc^VcR TVeeV RWWZc^ReZ`_%
?R dVT`_UV Vde bfV ]V GcRZep UV 5Rj`__V UVgcRZe WRZcV ac`TYRZ_V^V_e ]á`S$
[Ve Uáf_V cpgZdZ`_% <] Vde acReZbfV^V_e TVceRZ_ bfV TVeeV cpgZdZ`_ _V a`fccR
dV ]Z^ZeVc m ]R bfVdeZ`_ R_U`ccR_V% ?Vd T`]]VTeZgZepd Z_WcRpeReZbfVd VdaR$
X_`]Vd _V ^R_bfVc`_e aRd TVeeV `TTRdZ`_ UV cV_`fgV]Vc ]Vfcd cVgV_UZTReZ`_d
m f_V R^p]Z`cReZ`_ UV ]Vfc Uc`Ze m ]R T``apcReZ`_ ecR_dWc`_eZqcV%
4 ]áZddfV UV TV aRcRXcRaYV# Z] WRfe d`f]ZX_Vc bfV ]Vd R^SZXfuepd Xp`XcRaYZ$

bfVd Uf ecRZep UV 5Rj`__V d`_e ]RcXV^V_e ecR_da`dRS]Vd m UáRfecVd GcRZepd%
?V GcRZep WcR_T`$ZeR]ZV_ ]RZddV UV Twep f_ RfecV ^ZTc`$8eRe 1 ]R CcZ_TZaRfep
UV @`_RT`% 6VeeV aRceZTf]RcZep _áVde aRd dR_d T`_dpbfV_TV dfc ]R T``apcR$
eZ`_ V_ecV ]Vd gZ]]Vd Wc`_eR]ZqcVd UV @V_e`_ Ve UV IZ_eZ^Z]]V% 6Vd gZ]]Vd eV_$
eV_e UV ^VeecV V_ a]RTV f_V a`]ZeZbfV UV dVcgZTVd afS]ZTd T`^^f_d _`eR^$
^V_e m ecRgVcd ]V ecRZeV^V_e UVd UpTYVed d`]ZUVd fcSRZ_d UR_d ]V SRddZ_ UV
gZV ecR_dWc`_eR]ZVc WcR_T`$ZeR]ZV_% ?V ecR_da`ce UVd UpTYVed fcSRZ_d UR_d ]V
TV_ecV UV eYVc^`UVdecfTeZ`_ UV @`_RT` _áR af recV cpR]Zdp bfáV_ RgcZ] (00.

!()/" 6W% Rce% ? ((()$) Ve * Uf T`UV Xp_pcR] UVd T`]]VTeZgZepd eVccZe`cZR]Vd%
!()0" 6W% Rce% ?(,))$( Uf T`UV Xp_pcR] UVd T`]]VTeZgZepd eVccZe`cZR]Vd%
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ÅRacqd f_ ac`TVddfd UpTZdZ`__V] ]RS`cZVfi T`^a]ViV Ve TYR`eZbfV V_XRXp V_
dVaeV^ScV (00-Ç !(*'"%
?V GcRZep UV >Rc]dcfYV _V T`fgcV aRd _`_ a]fd e`feVd ]Vd V_eZepd Z_WcRpeR$

eZbfVd UV dR k`_V% ?V ?fiV^S`fcX SV]XV# ]R JR]]`_ZV !(*("# ]R 9cR_TYV
6`^ep RZ_dZ bfV ]Vd TR_e`_d dfZddVd UV MfcZTY# UV GYfcX`gZV Ve UV FRZ_e :RZ
_á`_e aRd pep Z_T]fd UR_d ]V TRUcV Uf ecRZep !(*)"% <] dVcRZe recV d`fYRZeRS]V
UápeV_UcV TV TYR^a Xp`XcRaYZbfV !(**" m ]áV_dV^S]V UVd T`]]VTeZgZepd UV
aRce Ve UáRfecV UVd Wc`_eZqcVd ViZdeR_eVd UR_d TVeeV k`_V !(*+"% B_ ^VdfcV
ZTZ e`feV ]R T`^a]ViZep Uáf_ eV] ecRZep peR_e U`__p ]V _`^ScV UVd 8eRed `f
UV aRceZVd Z^a]ZbfpVd !(*,"% 6VeeV f]eZ^V cV^RcbfV ^Ve V_ ViVcXfV ]R WRZ$
S]VddV ^R[VfcV UV ]áV_dV^S]V UV TVd GcRZepd V_ecV 8eRed bfZ _V aVfgV_e WRTZ$
]ZeVc ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV bfáV_ecV ]Vfcd V_eZepd Z_WcRpeReZbfVd%
? ápefUV UVd R^SZXfuepd [fcZUZbfVd Uf GcRZep UV 5Rj`__V aVfe feZ]V^V_e
dVcgZc m Z]]fdecVc TVeeV RWWZc^ReZ`_%

)%*% Ö :KY GSHOM[gZcY P[XOJOW[KY J[ BXGOZc JK 1G^UTTK

=fcZUZbfV^V_e ]V ecRZep UV 5Rj`__V U`Ze dV cR_XVc aRc^Z ]Vd RTT`cUd Z_eV$
cpeReZbfVd UZed UV T`fgVcefcV% 6Vd ejaVd UáRTT`cUd gZdV_e m Rfe`cZdVc TVc$
eRZ_Vd UVd T`]]VTeZgZepd Z_WcRpeReZbfVd UVd aRceZVd T`_ecRTeR_eVd m ^V_Vc UVd
`apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% 8_ eR_e bfV eV]# ]V acZ_TZaR]
`S[VTeZW Uf GcRZep UV 5Rj`__V Vde UV ^VeecV V_ a]RTV f_ ÅTRUcV [fcZUZbfV
Raac`acZpÇ !(*-" aVc^VeeR_e ]R dZX_RefcV UV T`_gV_eZ`_d UV T``apcReZ`_

!(*'" 6W% RceZT]V UV E% 5BGG8:;<# Å?Vd a`]ZeZbfVd UV dVcgZTVd afS]ZTd T`^^f_d# ?V ecRZeV^V_e
UVd UpTYVed d`]ZUVd fcSRZ_d UR_d f_ SRddZ_ UV gZV ecR_dWc`_eR]ZVc WcR_T`$ZeR]ZV_ 1 ]V TRd UVd RXX]`$
^pcReZ`_d UV @V_e`_# Ve IZ_eZ^Z]]V 1 f_V eV_eReZgV UV a`]ZeZbfV UV dVcgZTVd afS]ZTd T`^^f_dÇ da%
a% - RceZT]V acpdV_ep UR_d ]V TRUcV Uf T`]]`bfV ]Vd a`]ZeZbfVd ]`TR]Vd UV T``apcReZ`_ ecR_dWc`_eR$
]ZqcV `cXR_Zdp aRc ]V 6V_ecV UV cVTYVcTYVd dfc ]Vd Z_deZefeZ`_d afS]ZbfVd Ve acZgpVd !6E<CC"# ?g`_
)* Ve )+ ^RZ (00.%
!(*(" ?V cRaa`ce _{ *(-' UV ]á4ddV^S]pV _ReZ`_R]V cV]ReZW Rf ac`[Ve UV ]`Z UV cReZWZTReZ`_ Uf

GcRZep UV >Rc]dcfYV d`f]ZX_V bfV TV]R UpT`f]V UV ]áRSdV_TV UáZ_epcre UV ]R 5V]XZbfV bfZ _V dV
dVcRZe aRd ^R_ZWVdepV% <] V_ UpT`f]V bfV ]R Wc`_eZqcV WcR_T`$SV]XV T`_deZefV ]R dVf]V m _V aRd Rg`Zc
WRZe ]á`S[Ve Uáf_ GcRZep% 6W% a% *%
!(*)" ?V 6R_e`_ UV 5Vc_V RgRZe ViacVddp^V_e UV^R_Up m WRZcV aRceZV Uf GcRZep UV >Rc]dcfYV%

?Vd _pX`TZReVfcd WcR_oRZd Ve R]]V^R_U dáj d`_e `aa`dpd V_ d`f]ZX_R_e bfáf_V eV]]V Z_dVceZ`_ dVcRZe
T`_ecRZcV Rfi acZ_TZaVd UV ]R 6`_gV_eZ`_ UV @RUcZU UR_d ]R ^VdfcV `x TV TR_e`_ _V UZda`dV UáRf$
Tf_V Wc`_eZqcV RgVT ]R 9cR_TV `f ]á4]]V^RX_V# TW% cRaa`ce Uf 7p]pXfp m ]áRTeZ`_ ViepcZVfcV UVd T`]$
]VTeZgZepd ]`TR]Vd# ^Rcd (00-# a% ) UV ]áR__ViV KI% ?Vd TcZeZbfVd p ẐdVd UR_d ]V TRUcV UV UpgV]`a$
aV^V_ed acpTpUV_ed pScR_]V_e ]R aVceZ_V_TV UV TVeeV RcXf^V_eReZ`_%
!(**" ?áVieV_dZ`_ Uf TYR^a Xp`XcRaYZbfV R pep ViacVddp^V_e V_gZdRXpV m ]áRceZT]V )| + UV ]R

6`_gV_eZ`_% 8]]V Vde dfS`cU`__pV m f_ RTT`cU pTcZe V_ecV ]Vd aRceZVd%
!(*+" ?áVieV_dZ`_ Uf TYR^a UáRaa]ZTReZ`_ Uf GcRZep UV >Rc]dcfYV m ]R 9cR_TYV 6`^ep Ve m

]áV_dV^S]V UVd TR_e`_d dfZddVd a`fccRZV_e aVc^VeecV UáZ_T]fcV ]R 6`^^f_Rfep UV ecRgRZ] Uf =fcR
Ve acV_UcRZe V_ T`^aeV UáViZdeV_TV UV T``apcReZ`_d R_TZV__Vd _`eR^^V_e UR_d ]V TRUcV UV ]R
cpXZ` 5RdZ]ZV_dZd%
!(*," 7p[m UR_d ]V GcRZep UV >Rc]dcfYV# ]Vd TR_e`_d dfZddVd RgRZV_e `aep a`fc ]R d`]feZ`_ UV

dV WRZcV cVacpdV_eVc aRc ]V 6`_dVZ] WpUpcR] V_ cRZd`_ UV ]Vfc _`^ScV% 8_ VWWVe ]áRceZT]V 0 UV ]R
6`_deZefeZ`_ dfZddV acpTZdV bfV ]Vd TR_e`_d d`_e T`^apeV_ed a`fc dZX_Vc UVd GcRZepd UV cRaa`ce
UV S`_ g`ZdZ_RXV RgVT ]Vd 8eRed pecR_XVcd%
!(*-" 6W% CcpR^Sf]V Uf GcRZep%
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V_ecV T`]]VTeZgZepd Z_WcRpeReZbfVd% ?Vd UZda`dZeZ`_d Uf GcRZep UVgRZV_e U`_T
Ra]R_Zc ]Vd UZWWZTf]epd RfibfV]]Vd ]Vd T`]]VTeZgZepd a`fgRZV_e recV T`_Wc`_epVd
V_ cRZd`_ ^r^V UV ]Vfc RaaRceV_R_TV m UVd `cUcVd [fcZUZbfVd Z_eVc_Vd UZWWp$
cV_ed !(*."% <] _V dáRXZddRZe aRd dVf]V^V_e UV T`_dRTcVc ]R T`^apeV_TV UVd
T`]]VTeZgZepd Z_T]fdVd UR_d ]V apcZ^qecV Uf GcRZep m dZX_Vc UVd T`_gV_eZ`_d
UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% <] T`_gV_RZe pXR]V^V_e UápeRS]Zc ]V cpXZ^V
UV TVeeV T``apcReZ`_ ecR_dWc`_eR]ZqcV V_ UpWZ_ZddR_e dVd acZ_TZaVd VddV_eZV]d%
6V]R aRddRZe aRc ]R UpWZ_ZeZ`_ Uf Uc`Ze Raa]ZTRS]V Rfi T`_gV_eZ`_d UV T``ap$
cReZ`_ ecR_dWc`_eR]ZqcV# ]áp_f^pcReZ`_ UVd `cXR_Zd^Vd UV T``apcReZ`_ ecR_d$
Wc`_eR]ZqcV RfibfV]d ]Vd T`]]VTeZgZepd a`fccRZV_e aRceZTZaVc `f bfV ]Vd T`]]VT$
eZgZepd a`fccRZV_e TcpVc V_ecV V]]Vd% <] dáRXZddRZe V_WZ_ UV acV_UcV UZWWpcV_eVd
^VdfcVd RWZ_ UáRddfcVc ]V dfZgZ Ve f_V ^ZdV V_ ÑfgcV T`ccVTeV Uf GcRZep%
?R ^R_ZqcV TY`ZdZV aRc ]Vd aRceZVd T`_ecRTeR_eVd a`fc cpX]Vc e`fd TVd

a`Z_ed Upd`c^RZd T]RddZbfVd UVd RTT`cUd UV T`fgVcefcV cpgq]V ]R acpdV_TV UV
UVfi ejaVd UáR^SZXfuepd [fcZUZbfVd% ?R acV^ZqcV cpdZUV UR_d ]R WRZS]VddV UVd
Z_decf^V_ed Z_deZefeZ`__V]d ^Zd m ]R UZda`dZeZ`_ UVd T`]]VTeZgZepd Z_WcRpeReZ$
bfVd a`fc ^V_Vc ]Vfcd RTeZ`_d UV T``apcReZ`_% 6Vd decfTefcVd _V d`_e aRd
ecqd RURaepVd m ]R cpR]Zep Ve Rfi SVd`Z_d UVd T`]]VTeZgZepd Z_WcRpeReZbfVd%
6áVde TV U`_e _`fd VddRjVc`_d UV cV_UcV T`^aeV m ]R ]f^ZqcV UV TVceRZ_Vd
TRcRTepcZdeZbfVd UVd `cXR_Zd^Vd ac`a`dpd% ?R T]RcZWZTReZ`_ Uf cpXZ^V UV ]R
T``apcReZ`_ ecR_dWc`_eR]ZqcV V^a`ceV pXR]V^V_e bfV]bfVd cpdVcgVd eR_e V]]V
Vde _pTVddRZcV^V_e ]Z^ZepV m ]ápTYV]]V UV ]R Wc`_eZqcV WcR_T`$VdaRX_`]V%

)%*%(% :OSOZKY JKY U[ZORY OTYZOZ[ZOUTTKRY VXUVUYcY VU[X Jc\KRUVVKX RG IUUVcXG#
ZOUT ZXGTYLXUTZGROdXK

?Vd ec`Zd ejaVd Uá`feZ]d Z_deZefeZ`__V]d ac`a`dpd a`fc UpgV]`aaVc ]R T``ap$
cReZ`_ ecR_dWc`_eR]ZqcV cpgq]V_e f_ TVceRZ_ _`^ScV UV WRZS]VddVd% ?áR_R]jdV
UV TVceRZ_Vd TRcRTepcZdeZbfVd UV TVd `cXR_Zd^Vd ep^`ZX_V UVd UZWWZTf]epd
UáfeZ]ZdReZ`_ UV TVd decfTefcVd UR_d f_ T`_eVieV ecR_dWc`_eR]ZVc%
?R T`^^ZddZ`_ WcR_T`$VdaRX_`]V# T`^^ZddZ`_ T`_ofV T`^^V ]R T]VW UV

g`yeV Uáf_V Raa]ZTReZ`_ VWWZTRTV Uf GcRZep UV 5Rj`__V R pXR]V^V_e WRZe
]á`S[Ve TcZeZbfVd% 6Vd TcZeZbfVd dáRUcVddV_e VddV_eZV]]V^V_e Rfi cqX]Vd UV
T`^a`dZeZ`_ UV ]R 6`^^ZddZ`_# cqX]Vd bfZ _V ]fZ aVc^VeecRZe aRd UáRddfcVc
a]VZ_V^V_e dR ^ZddZ`_%

!(*." C`fc f_ cRaaV] UVd acZ_TZaR]Vd UZWWZTf]epd [fcZUZbfVd Z_YpcV_eVd m ]R T``apcReZ`_ ecR_d$
Wc`_eR]ZqcV TW% @% 5 V c_ R cU j 4 ]g R c V k U V 8 f ]R eV # @KI[KOR JK D0IGJcSOK JK JXUOZ OTZKXTGZOUTGR
JK :G 7G^K# (00*# _{ )+*# a% )0-# da% a% *.'# @R_fV] C V c V k : `_ kR ]Vk # Å4]Xf_Rd `SdVcgRTZ`_Vd
d`ScV V] V^a]V` UV ]R epT_ZTR T`_gV_TZ`_R] V_ ]R T``aVcRTZw_ ecR_dWc`_eVcZkR V_ecV T`]]VTeZgZURUVd
eVccZe`cZR]VdÇ# Rce% acpTZep# da% a% ,,-# 6% E <6D# ;GT[KR JK RG IUUVcXGZOUT ZXGTYLXUTZGROdXK ` R [YGMK
JKY IURRKIZO\OZcY RUIGRKY KZ XcMOUTGRKY KT 4[XUVK# 6`_dVZ] UV ]á8fc`aV# *{ 8UZeZ`_# FecRdS`fcX (00-#
da% aa% *0 Ve d% C`fc f_V R_R]jdV UpeRZ]]pV UV e`feVd ]Vd ac`S]p^ReZbfVd [fcZUZbfVd TW% `fgcRXV acp$
TZep UV A% ? Vg cR e %
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6áVde dfc ]R SRdV UV TVd UVfi ejaVd UáRcXf^V_ed bfV ]á`_ V_gZdRXV UV
^VeecV V_ cV]ZVW ]R WRZS]VddV UVd `feZ]d Z_deZefeZ`__V]d ac`a`dpd a`fc UpgV]`a$
aVc ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV%

)%*%(%(% 3OLLOI[RZcY ROcKY ` R s[ZOROYGZOUT JKY Z^VKY J sUXMGTOYSKY JK IUUVcXGZOUT
ZXGTYLXUTZGROdXK VXUVUYcY

?áR^a]Vfc UV ]ápgV_eRZ] UVd decfTefcVd [fcZUZbfVd ac`a`dpVd Rfi T`]]VTeZ$
gZepd eVccZe`cZR]Vd a`fc ^V_Vc ]Vfcd `apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eR$
]ZqcV ^RdbfV ]áRSdV_TV UV decfTefcV gpcZeRS]V^V_e RURaepV Rf T`_eVieV [fcZ$
UZbfV UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV% ?R U`TecZ_V WcR_oRZdV dápeRZe Up[m
^`_ecpV TcZeZbfV bfR_e Rfi RgR_eRXVd UVd Z_decf^V_ed UV T``apcReZ`_ ^Zd
V_ a]RTV aRc ]Vd ]`Zd UV WpgcZVc (00) Ve (00, !(*/"% 6V]R Via]ZbfV bfV ]Vd
cVacpdV_eR_ed UVd T`]]VTeZgZepd eVccZe`cZR]Vd T`_TVc_pVd aRc ]V GcRZep UV
5Rj`__V peRZV_e cV]ReZgV^V_e aVddZ^ZdeVd bfR_e m ]áfeZ]ZdReZ`_ UVd decfT$
efcVd WcR_oRZdVd !(*0"% ?R ]`fcUVfc UV TVd `cXR_Zd^Vd bfZ peRZe acZ_TZaR]V$
^V_e ^ZdV V_ TRfdV% ?R acReZbfV T`_WZc^V TV [fXV^V_e% Ccqd Uáf_ R_ Racqd
]áV_ecpV V_ gZXfVfc Uf GcRZep# RfTf_ Xc`faV^V_e UáZ_epcre afS]ZT ecR_dWc`_$
eR]ZVc _áR pep Z_deZefp% ?R WZXfcV Uf T`_d`cTZ` UVgcRZe aVf m aVf dáZ^a`dVc
T`^^V peR_e ]áZ_decf^V_e acZgZ]pXZp UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV
WcR_T`$VdaRX_`]V ^r^V dZ ]V TY`Zi UV TVeeV decfTefcV d`f]qgV V_T`cV bfV]$
bfVd UZWWZTf]epd%

)%*%(%(%(% :U[XJK[X JKY UXMGTOYSKY LXGTbGOY JK IUUVcXGZOUT ZXGTYLXUTZGROdXK

?Vd UVfi ejaVd UV decfTefcVd WcR_oRZdVd ^Zd m ]R UZda`dZeZ`_ UVd T`]]VTeZ$
gZepd eVccZe`cZR]Vd UR_d ]V Sfe UV cpR]ZdVc ]Vfcd `apcReZ`_d UV T``apcReZ`_
ecR_dWc`_eR]ZqcV T`^a`ceV_e UV _`^ScVfi Z_T`_gp_ZV_ed Z_YpcV_ed m ]Vfc
cpX]V^V_eReZ`_%
4f dVZ_ UV ]á`cUcV [fcZUZbfV Z_eVc_V WcR_oRZd# ]R W`c^f]V Uf Xc`faV^V_e

UáZ_epcre afS]ZT Vde ]`Z_ UápTYRaaVc m e`feVd TcZeZbfVd% ?R ]`fcUVfc UV ]R XVd$
eZ`_ Uf Xc`faV^V_e UáZ_epcre afS]ZT R Up[m pep Z_g`bfpV aRc UVd T`]]VTeZ$
gZepd WcR_oRZdVd UV aVeZeV eRZ]]V T`^^V f_ RcXf^V_e a`fc _V aRd feZ]ZdVc
TVeeV decfTefcV UR_d ]V TRUcV UV ]Vfcd RTeZgZepd afcV^V_e Z_eVc_Vd% ?V

!(*/" 6W% 5% 7 B?8M# Å?V cpXZ^V [fcZUZbfV UV ]R T``apcReZ`_ Racqd ]áRU`aeZ`_ UV ]R ]`Z Uá`cZV_$
eReZ`_ a`fc ]áR^p_RXV^V_e Ve ]V UpgV]`aaV^V_e Uf eVccZe`ZcVÇ# @$5$3$0$# (00,# a% 0*- da% aa% 0+(
Ve d% 6% 4 HG8K<8E # Å?R ]`Z Uf - WpgcZVc (00) cV]ReZgV m ]áRU^Z_ZdecReZ`_ eVccZe`cZR]V Uf eVccZe`ZcVÇ#
3K RG IUUVcXGZOUT JcIKTZXGROYcK @$5$3$0$# (00*# a% +((# da% a% +(/2 =%?% 4 HG<A # Å?Vd Z_decf^V_ed
[fcZUZbfVd UV ]R T``apcReZ`_ UpTV_ecR]ZdpVÇ# 9$2$>$" (00* 8UZeZ`_ 8_ecVacZdV# TRYZVcd UV Uc`Ze UV
]á8_ecVacZdV _{ *)$*- dfaa]% + a% )# da% a% -2 5Vc_RcU 5E4A6;8G# Å?R 9cR_TV Ve ]R T``apcReZ`_
ecR_dWc`_eR]ZqcVÇ# Z_ :K JXUOZ GVVROW[c ` RG IUUVcXGZOUT OTZKXXcMOUTGRK KT 4[XUVK" ?%:%7%=%# (00*#
a% (0.# da% a% )(/%

!(*0" 6W% cRaa`ce acpTZep _{ (*) Uf dp_ReVfc 4]]`_T]V# a% ()# TW% pXR]V^V_e ERaa`ce Uf 6`_dVZ]
pT`_`^ZbfV Ve d`TZR] acpdV_ep aRc 6% 8FGEBF<# 9$=$@$5$ _{ ), Uf (0 UpTV^ScV (00-# da% aa% (*-
Ve d%
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6`_dVZ] Uá8eRe !(+'" _áR aRd YpdZep m UV^R_UVc f_V T]RcZWZTReZ`_ Uf deRefe
Uf Xc`faV^V_e UáZ_epcre afS]ZT% <] dáRXZcRZe UV nXUSVXK G\KI RG \UOK VXGMSG#
ZOW[K Y[O\OK P[YW[sOIO VGX RK RcMOYRGZK[XÇ RWZ_ UV d`f^VeecV Rf CRc]V^V_e f_
ac`[Ve UV ]`Z bfZ dV dfSdeZefVcRZe m ]áV_dV^S]V UVd eVieVd ViZdeR_ed cV]ReZWd
Rfi Xc`faV^V_ed UáZ_epcre afS]ZT% 8_ VWWVe# ]R ^f]eZa]ZTReZ`_ UVd eVieVd
]pXZd]ReZWd cV]ReZWd Rfi Xc`faV^V_ed UáZ_epcre afS]ZT eV_U m cV_W`cTVc ]áZ_TVc$
eZefUV UV ]R _RefcV Ve Uf cpXZ^V [fcZUZbfV UV TVe Z_decf^V_e%
6VeeV acV^ZqcV TZcT`_deR_TV _áVde aRd ]R dVf]V bfZ ]RZddV acpdRXVc ]V aVf

UV dfTTqd UV TVeeV decfTefcV a`fc ]R ^ZdV V_ ÑfgcV UVd T``apcReZ`_d V_ecV
T`]]VTeZgZepd eVccZe`cZR]Vd WcR_oRZdVd Ve VdaRX_`]Vd% ? áRaa]ZTReZ`_ Uf Xc`faV$
^V_e UáZ_epcre afS]ZT UR_d ]V TRUcV UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV dV
YVfceV m UZWWpcV_ed ejaVd Uá`SdeRT]Vd%
?V acV^ZVc Vde Uy Rf T`_ecw]V ecqd acpdV_e UV ]á8eRe dfc TVeeV decfTefcV%

6V T`_ecw]V dáViVcTV Uqd ]á`cZXZ_V% ?R ^ZdV V_ a]RTV Uáf_ Xc`faV^V_e UV T``$
apcReZ`_ ecR_dWc`_eR]ZqcV Ve Z_eVccpXZ`_R]V U`Ze WRZcV ]á`S[Ve Uáf_V T`_gV_$
eZ`_ T`_deZefeZgV T`_T]fV V_ecV ]Vd aRceV_RZcVd Ve d`f^ZdV m ]áRaac`SReZ`_ Uf
@Z_ZdecV TYRcXp UV ]áZ_epcZVfc Ve Uf @Z_ZdecV TYRcXp Uf SfUXVe !(+("% ?áRa$
ac`SReZ`_ dV WRZe d`fd ]R W`c^V Uáf_ Rccrep Z_eVc^Z_ZdepcZV] bfZ Vde afS]Zp Rf
=`fc_R] BWWZTZV] WcR_oRZd% 6V _áVde bfáRacqd TVeeV ac`TpUfcV UáRaac`SReZ`_
bfV ]V Xc`faV^V_e UáZ_epcre afS]ZT RTbfZqcV ]R aVcd`__R]Zep ^`cR]V%
H_V W`Zd V_ a]RTV# ]V T`_ecw]V UV ]R afZddR_TV afS]ZbfV dfc ]V Xc`faV^V_e

dáViVcTVcR aRc ]V SZRZd Uf T`^^ZddRZcV Rf X`fgVc_V^V_e# Uáf_ T`_ecw]Vfc
Uá8eRe ]V TRd pTYpR_e Ve UV ]R 6`fc UVd T`^aeVd `f 6YR^ScVd cpXZ`_R]Vd UVd
T`^aeVd%
7R_d ]V TRUcV UV ]áRaa]ZTReZ`_ Uf GcRZep UV 5Rj`__V# ]R W`_TeZ`_ UV T`^$

^ZddRZcV Rf X`fgVc_V^V_e UVgcR recV ViVcTpV aRc ]V CcpWVe UV EpXZ`_% 8_
VWWVe# ]V UpTcVe Uf ). ^Rcd (00* ReecZSfV TVeeV W`_TeZ`_ Rf cVacpdV_eR_e UV
]á8eRe UR_d ]R cpXZ`_ ]`cdbfV ]V Xc`faV^V_e UáZ_epcre afS]ZT R a`fc `S[Ve 1
]R ^ZdV V_ ÑfgcV Ve ]R XVdeZ`_ T`^^f_V ÅUV ac`[Ved Ve ac`XcR^^Vd UV T``$
apcReZ`_ Z_eVccpXZ`_R]V Ve ecR_dWc`_eR]ZqcV Z_epcVddR_e ]Vd T`]]VTeZgZepd
]`TR]Vd RaaRceV_R_e m UVd 8eRed ^V^ScVd UV ]áH_Z`_ Vfc`apV__VÇ !(+)"%
G`f[`fcd dV]`_ TV UpTcVe ]R W`_TeZ`_ UV T`^^ZddRZcV Uf X`fgVc_V^V_e

aVc^VeecR Rf CcpWVe Uá RddZdeVc Rfi dpR_TVd UV e`feVd ]Vd Z_deR_TVd UV Up]ZSp$
cReZ`_ Ve UV UáRU^Z_ZdecReZ`_ Uf Xc`faV^V_e% ?V CcpWVe UVgcR Rg`Zc T`^$

!(+'" 6W% cRaa`ce UV ]R dVTeZ`_ 8efUVd Uf 6`_dVZ] dfc ]Vd Xc`faV^V_ed UáZ_epcred afS]ZTd# ?R
U`Tf^V_eReZ`_ WcR_oRZdV# CRcZd (00.%
!(+(" 6W% RceZT]V ) Uf UpTcVe _{ 0,$,.( Uf ). ^Rcd (00*# afS]Zp Rf 9$=$@$5$ Uf )/ ^Rcd (00*%

?Vd cqX]Vd cV]ReZgVd m TVeeV ac`TpUfcV UáRaac`SReZ`_ !T`_deZefeZ`_ Uf U`ddZVc# ViR^V_ Uf U`d$
dZVc%%%" d`_e acpTZdpVd UR_d ]V TRUcV UV ]R TZcTf]RZcV Uf (- [fZ_ (00+ Uf @Z_ZdecV UV ]áZ_epcZVfc Ve
UV ]áR^p_RXV^V_e Uf eVccZe`ZcV RZ_dZ bfV Uf @Z_ZdecV Uf 5fUXVe# TZcTf]RZcV bfZ a`ceV dfc ]Vd Xc`f$
aV^V_e UáZ_epcre afS]ZT T`^a`ceR_e UVd T`]]VTeZgZepd eVccZe`cZR]Vd UV aRjd RaaRceV_R_e m ]áH_Z`_
Vfc`apV__V% 6VeeV TZcTf]RZcV R pep afS]ZpV m ]áR__ViV I<$) Uf cRaa`ce acpTZep UV ^Rcd (00- Uf
7p]pXfp a`fc ]áRTeZ`_ ViepcZVfcV UVd T`]]VTeZgZepd ]`TR]Vd%
!(+)" 6W% Rce% + Uf UpTcVe afS]Zp Rf 9$=$@$5$ Uf )/ ^Rcd (00*%
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^f_ZTReZ`_ UV e`fd ]Vd U`Tf^V_ed cV]ReZWd Rf Xc`faV^V_e% <] UZda`dVcR Uáf_
Uc`Ze UV gZdZeV UR_d ]Vd ]`TRfi RaaRceV_R_e Rf Xc`faV^V_e `f ^Zd m dR UZd$
a`dZeZ`_% ?V cVTcfeV^V_e UV aVcd`__V] ac`acV aRc ]V Xc`faV^V_e dVcR d`f$
^Zd m ]áRaac`SReZ`_ Uf CcpWVe% 8_WZ_ Ve dfce`fe# ]V CcpWVe dVcR U`ep Uáf_
Uc`Ze UV gVe` dfdaV_dZW UV (, [`fcd dfc ]Vd UpTZdZ`_d bfZ ^VeeV_e V_ [Vf
]áViZdeV_TV `f ]V S`_ W`_TeZ`__V^V_e Uf Xc`faV^V_e% 6V Up]RZ UVgcRZe aVc$
^VeecV m ]áRfe`cZep Uf Xc`faV^V_e bfZ R acZd ]R UpTZdZ`_ V_ TRfdV UV ac`Tp$
UVc m f_ _`fgV] ViR^V_%
7 áRfecVd cqX]Vd Z_YpcV_eVd Rfi Xc`faV^V_ed UáZ_epcre afS]ZT d`_e dfdTVa$

eZS]Vd UV ]V cV_UcV aVf ReecRTeZW Rfi jVfi UVd T`]]VTeZgZepd VdaRX_`]Vd UpdZ$
cR_e ^V_Vc UVd RTeZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV RgVT UVd T`]]VTeZgZepd
WcR_oRZdVd%
C`fc a`fg`Zc TcpVc f_ Xc`faV^V_e UáZ_epcre afS]ZT UV T``apcReZ`_ ecR_d$

Wc`_eR]ZqcV ]Vd T`]]VTeZgZepd eVccZe`cZR]Vd VdaRX_`]Vd U`ZgV_e RTTVaeVc UárecV
^Z_`cZeRZcVd% 6V acZ_TZaV _áRaaRcRte aRd ViacVddp^V_e UR_d ]R ]`Z Uf
) WpgcZVc (00)# ^RZd cVdd`ce UV ]áRceZT]V )( UV ]R ]`Z (, [fZ]]Ve (0/)% 6VeeV ]`Z
T`^a`ceV f_ TVceRZ_ _`^ScV UV UZda`dZeZ`_d Xp_pcR]Vd dfc ]Vd Xc`faV^V_ed
UáZ_epcre afS]ZT% F`_ RceZT]V )( UZda`dV bfV ]Vd aVcd`__Vd afS]ZbfVd# ]Vd
V_ecVacZdVd _ReZ`_R]Vd Ve ]Vd aVcd`__Vd ^`cR]Vd UV Uc`Ze acZgp TYRcXpVd UV ]R
XVdeZ`_ Uáf_ dVcgZTV afS]ZT U`ZgV_e UZda`dVc UV ]áV_dV^S]V UV ]R ^R[`cZep UVd
g`Zi m ]á RddV^S]pV Xp_pcR]V RZ_dZ bfáRf 6`_dVZ] Uá4U^Z_ZdecReZ`_% FV]`_ f_V
TZcTf]RZcV Uf (- [fZ_ (00+ !(+*"# TVeeV UZda`dZeZ`_ Z^a]ZbfVcRZe n[TK SGPUXOZc
JK LGOZ JKY VKXYUTTKY SUXGRKY LXGTbGOYKY Ç%
?R d`f^ZddZ`_ UVd Xc`faV^V_ed UáZ_epcre afS]ZT UV T``apcReZ`_ Z_eVccp$

XZ`_R]V Ve ecR_dWc`_eR]ZqcV Rfi cqX]Vd UV ]R T`^aeRSZ]Zep afS]ZbfV ]`cdbfáZ]d
Rfc`_e a`fc `S[Ve ]V dfZgZ Ve ]R XVdeZ`_ UV ac`XcR^^Vd Sp_pWZTZR_e UV WZ_R_$
TV^V_ed T`^^f_RfeRZcVd a`fccRZe pXR]V^V_e VWWcRjVc ]Vd pgV_efV]d aRceV$
_RZcVd VdaRX_`]d UVd V_eZepd ]`TR]Vd WcR_oRZdVd% 6VeeV cqX]V Z^a]ZbfV ]R _`^Z$
_ReZ`_ Uáf_ T`^aeRS]V afS]ZT Rfacqd Uf Xc`faV^V_e%
FR_d V_ecVc a]fd UR_d ]Vd UpeRZ]d# ]Vd TRcRTepcZdeZbfVd pg`bfpVd ]RZddV_e m

aV_dVc bfV ]V Xc`faV^V_e UáZ_epcre afS]ZT _V dá RURaeV bfá m UVd RTeZ`_d aRc$
eZTf]ZqcV^V_e ]`fcUVd UV T``apcReZ`_ ecR_dWc`_eR]ZqcV `f Z_eVccpXZ`_R]V%
FVf]Vd UVd XcR_UVd RXX]`^pcReZ`_d `f UVd cpXZ`_d a`fccRZV_e `dVc cVT`fcZc
m TVeeV WZXfcV% ?R TcpReZ`_ Uf Xc`faV^V_e UáZ_epcre afS]ZT ecR_dWc`_eR]ZVc
ÅGcR_dR]aVd Ç V_ecV UZWWpcV_ed aRceV_RZcVd pT`_`^ZbfVd Ve afS]ZTd WcR_oRZd
RfibfV]d ]R cpXZ`_ ZeR]ZV__V Uf CZp^`_e Ve ]R cpXZ`_ WcR_oRZdV EYw_V 4]aVd
dV d`_e Rdd`TZpVd T`_WZc^V TV [fXV^V_e% 8_ VWWVe# TV Xc`faV^V_e UáZ_epcre
afS]ZT R a`fc `S[Ve ]R cpR]ZdReZ`_ Uf ac`[Ve UV ]ZRZd`_d WVcc`gZRZcVd V_ecV

!(+*" <] dáRXZe UV ]R TZcTf]RZcV acpTZepV Uf @Z_ZdecV UV ]áZ_epcZVfc Ve UV (=R^p_RXV^V_e Uf eVccZ$
e`ZcV RZ_dZ bfV Uf @Z_ZdecV Uf 5fUXVe Uf (- [fZ_ (00+% 6VeeV Z_eVcacpeReZ`_ dV^S]V dV W`_UVc dfc
]V WRZe bfV ]Vd UZda`dZeZ`_d UV ]R ]`Z Uf - WpgcZVc (00) cV]ReZgV Rfi d`TZpepd UápT`_`^ZV ^ZieV
]`TR]Vd `_e a]RTp ]Vd T`]]VTeZgZepd pecR_XqcVd Rf ^r^V cR_X bfV ]Vd aVcd`__Vd acZgpVd UR_d ]R T`^$
a`dZeZ`_ UVd `cXR_Zd^Vd UV T``apcReZ`_%
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?j`_ Ve GfcZ_% 6Ve ViV^a]V _V cV^Ve aRd V_ TRfdV ]V TRcRTeqcV aVf ReecRTeZW
Uf Xc`faV^V_e UáZ_epcre afS]ZT a`fc ]Vd T`]]VTeZgZepd ]`TR]Vd UpdZcVfdVd UV
T``apcVc V_ecV V]]Vd% ? áRSdV_TV UV ac`[Ve UV T`_deZefeZ`_ Uáf_ Xc`faV^V_e
UáZ_epcre afS]ZT j T`^acZd a`fc ]R ^ZdV V_ ÑfgcV UV ac`[Ved WVcc`gZRZcVd
ecR_dWc`_eR]ZVcd !(++" Z_T]fd UR_d ]R k`_V Uf GcRZep UV 5Rj`__V Vde RddVk
cpgp]ReVfc%
?R a`ddZSZ]Zep `WWVceV Rfi T`]]VTeZgZepd UV aRceZTZaVc `f UV TcpVc UVd

d`TZpepd UápT`_`^ZV ^ZieV ]`TR]Vd aVfe WRZcV ]á`S[Ve UV cpdVcgVd U`_e TVc$
eRZ_Vd d`_e dZ^Z]RZcVd m TV]]Vd `aa`dpVd m ]R TcpReZ`_ UV Xc`faV^V_ed UáZ_ep$
cre afS]ZT ecR_dWc`_eR]ZVcd% B_ aV_dVcR V_ acZ`cZep m ]R cqX]V dV]`_ ]RbfV]]V
]Vd T`]]VTeZgZepd pecR_XqcVd bfZ aRceZTZaV_e Rf TRaZeR] UV ]R d`TZpep UápT`_`$
^ZV ^ZieV ]`TR]V _V aVfgV_e UpeV_Zc a]fd UV ,'  Uf TRaZeR] UV ]R d`TZpep
Ve UVd g`Zi UR_d ]Vfcd `cXR_Vd Up]ZSpcR_ed !(+,"% ?Vd ac`a`dZeZ`_d WRZeVd
a`fc aVc^VeecV bfV UVd T`]]VTeZgZepd ]`TR]Vd pecR_XqcVd afZddV_e UVgV_Zc
^R[`cZeRZcVd UR_d UVd d`TZpep UápT`_`^ZV ^ZieV ]`TR]V WcR_oRZdVd `_e pep
cVa`fddpVd a`fc ]áZ_deR_e% B_ TZeVcR ]á RceZT]V RUUZeZ`__V] '%W[GZKX Z_ec`UfZe
aRc ]R Fp_Re UR_d ]V TRUcV UV ]R UZdTfddZ`_ dfc ]R ]`Z Uá `cZV_eReZ`_ a`fc
]áR^p_RXV^V_e Ve ]V UpgV]`aaV^V_e UfcRS]V Uf eVccZe`ZcV !(+-"% 6VeeV UZda`$
dZeZ`_ R pep dfaacZ^pV aRc ]R 6`^^ZddZ`_ UV ]R ac`UfTeZ`_ Ve UVd pTYR_XVd
]`cd UV d`_ _`fgV] ViR^V_ Uf ac`[Ve UV ]`Z% ?R 6`^^ZddZ`_ R VdeZ^p bfV
]V ^RZ_eZV_ UVd T`]]VTeZgZepd pecR_XqcVd UR_d ]R ^Z_`cZep T`_deZefRZe f_V
^VdfcV UV ac`eVTeZ`_ UVd T`]]VTeZgZepd WcR_oRZdVd Å JsG[ZGTZ VR[Y TcIKYYGOXK
W[K IKXZGOTKY IURRKIZO\OZcY cZXGTMdXKY YKSHRKTZ JOYVUYKX JK XKYYU[XIKY HOKT VR[Y
OSVUXZGTZKY W[K RK[X \UOYOTKY LXGTbGOYKY o !(+."% B_ aVfe TVaV_UR_e cVdeVc
T`_gRZ_Tf bfV TVeeV T`_UZeZ`_ UV ^Z_`cZep Z^a`dpV UR_d ]Vd decfTefcVd WcR_$
oRZdVd Vde e`fe m WRZe T`_ecRZcV m ]áZUpV UV aRceV_RcZRe bfZ acpdZUV m ]ápeRS]Zd$
dV^V_e UV cV]ReZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV%
?Vd cVdecZTeZ`_d bfR_e m ]á`S[Ve ^r^V UVd d`TZpepd Uá pT`_`^ZV ^ZieV

]`TR]Vd ecR_dWc`_eR]ZqcVd ]Z^ZeV_e V_T`cV ]R a`ddZSZ]Zep UV cVT`fcZc m TVeeV
decfTefcV% FV]`_ ]V GcRZep ]Vd d`TZpepd UápT`_`^ZV ^ZieV ]`TR]Vd `_e Åa`fc

!(++" ?V ac`[Ve UV TcpReZ`_ Uáf_ G:I ecR_dWc`_eR]ZVc _`eR^^V_e ]R dVTeZ`_ V_ecV CVcaZX_R_
Ve ]ZXfVcRd R U`__p ]ZVf m ]R TcpReZ`_ Uáf_ :8<8 ÅFfU$8fc`aV ^pUZeVccR_pV Ç UR_d ]VbfV] ]R
cpXZ`_ ?R_XfVU`T$E`fddZ]]`_ Ve ]R 6`^^f_Rfep Rfe`_`^V UV 6ReR]`X_V d`_e cVacpdV_epd%
!(+," 6W% RceZT]V ?$(,))$( Uf T`UV Xp_pcR] UVd T`]]VTeZgZepd eVccZe`cZR]Vd UVc_ZVc R]Z_pR% 6VeeV

UZda`dZeZ`_ R pep Z_ec`UfZeV aRc ]R ]`Z Uf - WpgcZVc (00)# dfc ]áRU^Z_ZdecReZ`_ eVccZe`cZR]V%
!(+-" ?áR]Z_pR ) UV TVe RceZT]V )'W[GRKX UZda`dRZe 1 Å?Vd T`]]VTeZgZepd eVccZe`cZR]Vd pecR_XqcVd bfZ

aRceZTZaV_e Rf TRaZeR] UVd d`TZpepd UápT`_`^ZV ^ZieV ]`TR]Vd d`_e Rf _`^ScV UVd T`]]VTeZgZepd `f
Xc`faV^V_ed gZdpd Rf ){ Uf acpdV_e RceZT]V bfZ U`ZgV_e UpeV_Zc a]fd UV ]R ^`ZeZp Uf TRaZeR] UVd
d`TZpepd Ve UVd g`Zi UR_d ]Vfcd `cXR_Vd Up]ZSpcR_e Ç% 7R_d ]áVdacZe Uf Fp_Re# Z] dáRXZddRZe UáR^p]Z`$
cVc Ve Uáp]RcXZc ]Vd `feZ]d [fcZUZbfVd UV T``apcReZ`_ ecR_dWc`_eR]ZqcV V_ecV T`]]VTeZgZepd ]`TR]Vd UV
^R_ZqcV m cV_W`cTVc ]R UZ^V_dZ`_ Vfc`apV__V Uf eVieV a`fc f_V ^VZ]]VfcV Z_epXcReZ`_ UV ]R
9cR_TV UR_d ]áH_Z`_ Vfc`apV__V% 6W% ERaa`ce Uf Fp_Re _{ ).) acpdV_ep aRc :% ?RcTYVc# 6% 5V]`e#
6% EVgVe% 6VeeV ^`UZWZTReZ`_ cpa`_URZe pXR]V^V_e m f_V cVgV_UZTReZ`_ bfV ]á`_ cVec`fgV UR_d ]R
bfVdeZ`_ pTcZeV _{ (*(,. Uf )+ UpTV^ScV (00/ a`dpV aRc ?% F`fgVe !ECE"# a% +'-*# bfVdeZ`_ cVd$
epV dR_d cpa`_dV%
!(+." 6W% ERaa`ce _{ (,-) UV ]á4ddV^S]pV AReZ`_R]V acpdV_ep aRc C% 7fc`_# da% a% +.%
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`S[Ve UáVia]`ZeVc ]Vd dVcgZTVd UáZ_epcre T`^^f_Ç !(+/"% ?R _`eZ`_ UV ÅdVc$
gZTV U áZ_epcre T`^^f_Ç# UpdZX_VcRZe VddV_eZV]]V^V_e UVd dVcgZTVd UV ac`iZ$
^Zep T`^^V ]áRUUfTeZ`_ UáVRf a`eRS]V `f ]Vd ecR_da`ced T`]]VTeZWd% 6V]R
ViT]fe UR_d e`fd ]Vd TRd ]R cpR]ZdReZ`_ aRc ]Vd d`TZpepd UápT`_`^ZV ^ZieV
]`TR]Vd ecR_dWc`_eR]ZqcVd Uá`apcReZ`_d UáR^p_RXV^V_e gZdpVd aRc ]V T`UV UV
]áfcSR_Zd^V !(+0"% ? áfeZ]Zep UV ^VeecV V_ a]RTV UV d`TZpepd UápT`_`^ZV ^ZieV
]`TR]Vd a`fccRZe dV ec`fgVc ]Z^ZepV UR_d ]R ^VdfcV `x ]R Wc`_eZqcV WcR_T`$
VdaRX_`]V _V T`^aeV bfV ecqd aVf UV a`Z_ed UV T`_eRTed V_ecV RXX]`^pcR$
eZ`_d UVd UVfi 8eRed%

8_WZ_# ]Vd cqX]Vd cV]ReZgVd Rfi ac`TpUfcVd UV afS]ZTZep acpR]RS]Vd m e`feV
Up]pXReZ`_ UV dVcgZTV afS]ZT# d`_e Raa]ZTRS]Vd Rfi dVcgZTVd afS]ZTd T`_WZpd
Rfi d`TZpepd UápT`_`^ZV ^ZieV ]`TR]Vd ecR_dWc`_eR]ZqcVd% !(,'" ?R cZXfVfc UV
TVd cqX]Vd dVcgR_e m RddfcVc ]R ^ZdV V_ T`_TfccV_TV a`fccRZV_e pXR]V^V_e
recV f_V cRZd`_ a`fc ]Vd T`]]VTeZgZepd WcR_oRZdVd Ve VdaRX_`]Vd UV UpURZX_Vc
]R decfTefcV UV ]R d`TZpep UápT`_`^ZV ^ZieV ]`TR]V%

?R TRcRTeqcV aVf ReecRTeZW UVd `cXR_Zd^Vd WcR_oRZd Vde V_T`cV RXXcRgp aRc
]R d`fa]VddV UV ]R WZXfcV VdaRX_`]V Uf T`_d`cTZ`% 9RTV m ]R ]`fcUVfc Ve ]R
T`^a]ViZep UVd ^pTR_Zd^Vd WcR_oRZd ]Vd T`]]VTeZgZepd WcR_oRZdVd Ve VdaRX_`]Vd
Rfc`_e eV_UR_TV m TY`ZdZc ]V T`_d`cTZ` T`^^V Z_decf^V_e UV acZ_TZaV UV
]Vfcd `apcReZ`_d UV T``apcReZ`_% 8_T`cV WRfe$Z] d`f]ZX_Vc bfV ]V TY`Zi UV
TVeeV decfTefcV cZdbfV pXR]V^V_e UV d`f]VgVc TVceRZ_d ac`S]q^Vd%

)%*%(%(%)% 8TIUT\cTOKTZY GIZ[KRY J[ XKIU[XY G[] IUTYUXIOUY KYVGMTURY

?V cVT`fcd Rf T`_d`cTZ` VdaRX_`] a`fc ^V_Vc UVd `apcReZ`_d UV T``apcR$
eZ`_ ecR_dWc`_eR]ZqcV V_ecV ]R 9cR_TV Ve ]á8daRX_V Vde dfdTVaeZS]V UV dV YVfc$
eVc m UZWWpcV_ed ejaVd Uá`SdeRT]Vd%

?V acV^ZVc cV]qgV UV TV bfV ]á`_ a`fccRZe RaaV]Vc ]R adjTY`]`XZV RU^Z_Zd$
ecReZgV Ve T`_TVc_V e`fe RfeR_e ]á8eRe WcR_oRZd bfV dVd T`]]VTeZgZepd ]`TR]Vd%

? áRU`aeZ`_ UVd UZda`dZeZ`_d dfc ]R T``apcReZ`_ UpTV_ecR]ZdpV UR_d ]R ]`Z Uf
- WpgcZVc (00)# afZd UR_d ]R ]`Z dfc ]áR^p_RXV^V_e Uf eVccZe`ZcV# ]R ^ZdV V_
a]RTV Uáf_V ^ZddZ`_ `apcReZ`__V]]V UV T``apcReZ`_ ecR_dWc`_eR]ZqcV TYRcXpV
UáRZUVc ]Vd T`]]VTeZgZepd T`_Wc`_epVd m TVceRZ_Vd UZWWZTf]epd a`fc ]R ^ZdV V_

!(+/" 6W% RceZT]V w%] Uf GcRZep%
!(+0" 8_ TV dV_d TW% TZcTf]RZcV acpTZepV Uf @Z_ZdecV UV ]áZ_epcZVfc Ve UV ]áR^p_RXV^V_e Uf eVccZ$

e`ZcV RZ_dZ bfV Uf @Z_ZdecV UVd 4WWRZcVd pecR_XqcVd# TZcTf]RZcV V_ UReV Uf )- ^RZ (00+# afS]ZpV V_
R__ViV I<$( Uf cRaa`ce UV ^Rcd (00- Uf Up]pXfp m ]áRTeZ`_ ViepcZVfcV UVd T`]]VTeZgZepd ]`TR]Vd#
a% ()%
!(,'" 6Vd cqX]Vd d`_e WZipVd m ]áRceZT]V */ Ve d% UV ]R ]`Z Uf )0 [R_gZVc (00*# d`Ze Rfi RceZT]Vd ?$

(+(($( Ve d% Uf T`UV Xp_pcR] UVd T`]]VTeZgZepd eVccZe`cZR]Vd%
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ÑfgcV UV TVceRZ_d ac`[Ved dj^S`]ZbfVd !(,("# ] áRU`aeZ`_ Uf GcRZep WcR_T`$
ZeR]ZV_# Uf GcRZep UV 5Rj`__V# Ve UV TV]fZ UV >Rc]dcfYV d`_e RfeR_e UáZ_$
UZTVd ^RcbfR_e ]V UpdZc UV ]R 9cR_TV UárecV T`_dZUpcpV T`^^V f_V aZ`__ZqcV
V_ ^ReZqcV UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% ?R g`]`_ep UV ^VeecV V_ a]RTV
f_V gpcZeRS]V a`]ZeZbfV WcR_oRZdV UV T``apcReZ`_ ecR_dWc`_eR]ZqcV T`ccVda`_U
m ]R acZdV UV T`_dTZV_TV UV ]R _pTVddZep a`fc TV aRjd UáVia]`ZeVc dR dapTZWZTZep
Xp`XcRaYZbfV bfZ V_ WRZe ]áf_ UVd 8eRe Vfc`apV_d U`epd Uf a]fd XcR_U
_`^ScV UV Wc`_eZqcVd !(,)"%
7R_d TVd T`_UZeZ`_d# ]R acpWpcV_TV RTT`cUpV Rfi T`_d`cTZ`d VdaRX_`]d

a`fccRZV_e eV^a`cRZcV^V_e Upc`feVc ]áRU^Z_ZdecReZ`_ WcR_oRZdV% FVd cVacp$
dV_eR_ed a`fccRZV_e pac`fgVc TVceR_Vd cpeZTV_TVd gZd$m$gZd UV ]R d`fa]VddV Uf
cpXZ^V Uf T`_d`cTZ` Rf cVXRcU UVd RfecVd W`c^f]Vd aVc^VeeR_e UVd T`_ecw]Vd
a]fd d`feV_fd UV ]á RU^Z_ZdecReZ`_ WcR_oRZdV% 6VeeV eV_UR_TV UVgcRZe recV
UáRfeR_e a]fd cpaR_UfV bfV ]R WZXfcV Uf T`_d`cTZ` Vde pecR_XqcV Rf Uc`Ze
WcR_oRZd Ve bfV aRc T`_dpbfV_e ]R T`__RZddR_TV UV TVe Z_decf^V_e Vde V_T`cV
]Z^ZepV%
?V aV_TYR_e m pac`fgVc UV ]R ^pWZR_TV gZd$m$gZd UV ]áZ_T`__f dV^S]V

UáRZ]]Vfcd Rg`Zc ]RcXV^V_e ^`eZgp ]R cpURTeZ`_ UV ]áRceZT]V ? $((()$+ Uf 6`UV
Xp_pcR] UVd T`]]VTeZgZepd eVccZe`cZR]Vd% FV]`_ TVeeV UZda`dZeZ`_ ]áRUYpdZ`_ `f
]R aRceZTZaReZ`_ UV T`]]VTeZgZepd ]`TR]Vd WcR_oRZdVd m f_ T`_d`cTZ` VdaRX_`]
Vde d`f^ZdV m TVceRZ_Vd T`_UZeZ`_d Z_eVc_Vd !(,*"% ?Vd V_eZepd eVccZe`cZR]Vd
WcR_oRZdVd U`ZgV_e cVdeVc ^Z_`cZeRZcVd Rf dVZ_ UV TVd Xc`faV^V_ed `f aVc$
d`__Vd ^`cR]Vd pecR_XqcVd !(,+"% 8_WZ_# ]R aRceZTZaReZ`_ `f ]áRUYpdZ`_ m f_
T`_d`cTZ` U`Ze recV Rfe`cZdpV aRc UpTcVe V_ 6`_dVZ] Uá8eRe%

!(,(" 6VeeV ^ZddZ`_ `apcReZ`__V]]V R pep TcppV V_ `Te`ScV (00- dfZeV m f_V Z_ZeZReZgV UV ]R 7p]p$
XReZ`_ m ]áR^p_RXV^V_e Uf eVccZe`ZcV Ve m ]áRTeZ`_ cpXZ`_R]V !74G4E" Ve UV ]R 6RZddV UVd Upawed
Ve T`_dZX_ReZ`_ !676"% C`fc V_ dRg`Zc a]fd TW% 8efUV UV WRZdRSZ]Zep Uáf_V ^ZddZ`_ _ReZ`_R]V UáRd$
dZdeR_TV `apcReZ`__V]]V Rf UpgV]`aaV^V_e Z_epXcp UVd VdaRTVd Ve UVd ac`[Ved ecR_dWc`_eR]ZVcd# UV
dVaeV^ScV (00- Ve ]V ac`XcR^^V `apcReZ`__V] (00. UV TVeeV ^ZddZ`_ `apcReZ`__V]]V ecR_dWc`_eR$
]ZqcV UV [fZ_ (00. 2 TW% pXR]V^V_e @% ?8@BA<8E# Å H_V ^ZddZ`_ Rf dVcgZTV Uf ecR_dWc`_eR]ZVc Ç# 3OG#
MUTGR" ^Rcd&RgcZ] (00/# da% a% +-%
!(,)" 6VeeV _pTVddZep R pep acZ_TZaR]V^V_e ViacZ^pV UR_d UVd cRaa`ced RU`aepd UR_d ]V dZ]]RXV

UV ]R ]`Z UV (00)% 6W% ]V cRaa`ce Uf 6`_dVZ] pT`_`^ZbfV Ve d`TZR] acpdV_ep aRc 6% 8dec`dZ V_
_`gV^ScV (00-# TW% 9$=$@$5$ _{ ), Uf [VfUZ (0 UpTV^ScV (00- 1 ERaa`ce WRZe Rf CcV^ZVc @Z_ZdecV
aRc ]V Upafep =% HVSVcdTY]RX dfc ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV# ]R _pTVddZep Uáp]RS`cVc Ve UV
^VeecV V_ ÑfgcV f_V gpcZeRS]V a`]ZeZbfV ecR_dWc`_eR]ZqcV# ^ZddZ`_ UV cpW]ViZ`_ Ve UV ac`a`dZeZ`_d#
^Rcd (00-%
ERaaV]`_d bfV ]R 9cR_TV T`^aeV V_ e`fe _VfW Wc`_eZqcVd bfZ aVfgV_e dV UpT`^a`dVc UV ]R

^R_ZqcV dfZgR_eV 1
Ö YfZe Wc`_eZqcVd T`_eZ_V_eR]Vd U`_e TZ_b RgVT UVd 8eRed ^V^ScVd UV H_Z`_ Vfc`apV__V

!4]]V^RX_V# 5V]XZbfV# 8daRX_V# <eR]ZV# :cR_U$7fTYp Uf ?fiV^S`fcX" Ve ec`Zd 8eRed bfZ _áj `_e
aRd RUYpcp !CcZ_TZaRfep Uá4_U`ccV# CcZ_TZaRfep UV @`_RT` Ve ]R FfZddV"%
Ö f_V Wc`_eZqcV ^RcZeZ^V RgVT ]V E`jRf^V$H_ZÇ%
!(,*" ?V GcRZep dV T`_eV_eV UáViZXVc ]R dZX_RefcV Uáf_V T`_gV_eZ`_ UV T``apcReZ`_ ecR_dWc`_eR$

]ZqcV V_ecV ]Vd V_eZepd Z_WcRpeReZbfVd T`_TVc_pVd e`fe V_ cV_g`jR_e a`fc ]V cVdeV Rf Uc`Ze Z_eVc_V
UVd 8eRed%
!(,+" ?áRceZT]V ?$((()$+ acpg`Ze RfddZ ]R _pTVddZep UáRU[`Z_UcV ]Vd T`^aeVd Ve ]Vd cRaa`ced UáRT$

eZgZep UV TVd `cXR_Zd^Vd `f aVcd`__Vd ^`cR]Vd pecR_XqcVd Rf SfUXVe UVd aVcd`__Vd afS]ZbfVd WcR_$
oRZdVd%



,/- B?<I<4 G4@5BH

?V cVdaVTe UV TVd ViZXV_TVd Ve Uáf_V ^R_ZqcV Xp_pcR]V ]V T`_ecw]V acpgV_$
eZW ViVcTp aRc ]áleRe WcR_oRZd Via]ZbfV ]V cVeRcU V_cVXZdecp UR_d ]R ^ZdV V_
a]RTV Rf acV^ZVc T`_d`cTZ` ecR_dWc`_eR]ZVc WcR_T`$VdaRX_`] V_ecV ]Vd T`^$
^f_Vd VdaRX_`]Vd SRdbfVd Uá<cf_# UV 9`_eRccRS]V Ve ]R T`^^f_V WcR_oRZdV
Uá;V_URjV !(,,"% 6VeeV TcpReZ`_ R ^Rcbfp f_ e`fc_R_e Z^a`ceR_e UR_d
]áYZde`ZcV UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV WcR_T`$VdaRX_`]V% 4 ]R ]f^ZqcV
UV TVeeV Z_ZeZReZgV ]á RSdV_TV UV TcpReZ`_ UáRfecVd T`_d`cTZ`d ecR_dWc`_eR]ZVcd
dáVia]ZbfV V_ XcR_UV aRceZV aRc ]Vd cpeZTV_TVd UVd RTeVfcd WcR_oRZd m Z_deZef$
eZ`__R]ZdVc ]Vfcd cV]ReZ`_d m ecRgVcd TVeeV decfTefcV [fcZUZbfV Z_T`__fV UV
]Vfc Uc`Ze Z_eVc_V%
<] WRfe Rg`fVc m ]Vfc UpTYRcXV bfV ]R U`TecZ_V VdaRX_`]V V]]V$^r^V RU^Ve

bfáZ] _áVde aRd RZdp UV TVc_Vc ]Vd cqX]Vd W`_UR^V_eR]Vd Uf cpXZ^V [fcZUZbfV
Uf T`_d`cTZ` !(,-"# eR_e TVeeV decfTefcV Vde cpXZV aRc f_V ^f]eZefUV UV
eVieVd !(,."% CRcRU`iR]V^V_e# ]V cpXZ^V ^r^V UV TVeeV decfTefcV bfZ dV
gVfe ecqd d`fa]V Vde T`_dZUpcp T`^^V peR_e V_T`cV RddVk W]`f !(,/"% ?áVddV_$
eZV] Uf cpXZ^V Uf T`_d`cTZ` UpaV_U UV dVd deRefed bfZ d`_e ]ZScV^V_e
RU`aepd aRc dVd ^V^ScVd% ?Vd RTeVfcd WcR_oRZd UVgcRZV_e dáV^aRcVc UV TVeeV
]ZSVcep UáRTeZ`_ dfdTVaeZS]V UV cV_W`cTVc ]Vfc Rfe`_`^ZV !(,0"% ? áRSdV_TV UV
cpX]V^V_eReZ`_ ecqd acpTZdV Uf T`_d`cTZ` ecR_dWc`_eR]ZVc UVgcRZe recV aVcofV
aRc ]Vd T`]]VTeZgZepd T`^^V f_ RgR_eRXV Ve _`_ T`^^V f_V d`fcTV UáZ_dpTf$
cZep [fcZUZbfV !(-'"% ?Vd T`]]VTeZgZepd ]`TR]Vd WcR_oRZdVd U`ZgV_e Rddf^Vc ]V
WRZe bfáV]]Vd UVgZV__V_e ac`XcVddZgV^V_e ]Vd acZ_TZaR]Vd TcpRecZTVd Uf Uc`Ze
UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV% <] dáRXZe ]m UV ]R T`_ecVaRceZV ]`XZbfV UV
]R T`_dpTcReZ`_ UV ]Vfc Uc`Ze m ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV%

!(,," 6W% _`ecV T`^^V_eRZcV acpTZep%
!(,-" 6W% 8_ TV dV_d T`^^V_eRZcV acpTZep Uf @4C# a% +.% 8_ `fecV ]Vd decfTefcVd aRceZTf]ZqcVd

UV T`_d`cTZ`d T`^^V ]V T`_d`cTZ` UR_d ]V U`^RZ_V UV ]áVRf# Ve ]V T`_d`cTZ` fcSRZ_ !%%%" _V dV^S]V_e
aRd ViT]fVd Uf TYR^a UáRaa]ZTReZ`_ Uf GcRZep UV 5Rj`__V%
!(,." 6W% Y[VXG" (%*%()%(%
!(,/" 8_ TV dV_d TW% 64FG<??B 5 ?4A6B# 9 %4 # Å?`d T`_d`cTZ`d UV V_eZURUVd ]`TR]Vd 1 R_m]ZdZd j

gR]`cZkRTZv_ R ]R ]fk UV ]R _fVgR ]VXZd]RTZv_ UV cpXZ^V_ ]`TR] Ç# @$0$>$ _{ ()+# [R_g%$RgcZ] (00(#
a% *0.# da% a% +'-2 @R_fV] E 85B??B CfZX# Å6cVRTeZv_ j cVXZ^V_ [ycZUZT` UV ]`d T`_d`cTZ`d !ac`TZ$
UZ^ZV_e`# VdeRefe`d# T`_deZefTZv_"Ç# Z_ 00DD 9UXTG`GY JK 4YZ[JOUY YUHXK IUTYUXIOUY RUIGRKY#
68@6< :cR_RUR (00,# a% (,,# a% (--# a%(-0 bfZ pg`bfV ]V TRUcV ]pXZd]ReZW Z^acpTZd Uf T`_d`cTZ`
_`eR^^V_e aRc cRaa`ce Rfi @R_T`^f_ZURUVd% FV]`_ TVe RfeVfc ]V ac`WZ] gRXfV Uf T`_d`cTZ`
a`fccRZe e`fe RfeR_e V_ WRZcV f_V eVTY_ZbfV Uá`cXR_ZdReZ`_ RU^Z_ZdecReZgV ReecRTeZgV bfV a`fddVc
]Vd RU^Z_ZdecReZ`_d m dV UZcZXVc gVcd UáRfecVd W`c^f]Vd Rdd`TZReZgVd Rfi T`_e`fcd ^ZVfi UpWZ_Zd TW%
a% (.'%
!(,0" 8_ TV dV_d TW% CVcV 4% 4 ?F<A4 :<FC8EG# Å8]d T`_d`cTZd V_ V] EVX]R^V_e Uá`ScVd# RTeZgZ$

eRe Z dVcgVZd Ç# Z_ 3XKZ :UIGR =XJKTGTIKY" RTeZgZeRed Z dVcgVZd afS]ZTd T``cUZ_RU`c G% 9 BAG <? ?BI8G#
@RcTZR] C`_d 5RcTV]`_V (00/# a% +),# da% a% +)/%
!(-'" ?R ]VTefcV UV TVceRZ_Vd bfVdeZ`_d aRc]V^V_eRZcVd cV]ReZgVd m ]áRaa]ZTReZ`_ Uf GcRZep UV

>Rc]dcfYV ep^`ZX_V bfV Uáf_V ^R_ZqcV Xp_pcR]V ]Vd T`]]VTeZgZepd ]`TR]Vd WcR_oRZdVd dV dV_eV_e
UpT`_TVcepVd WRTV Rfi _`fgVRfi Z_decf^V_ed UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% 6V]R ]Vd a`fddV_e m
cVgV_UZbfVc f_ ^VZ]]Vfc V_TRUcV^V_e UV ]á8eRe !cpURTeZ`_ UV eVieVd UáRaa]ZTReZ`_ acpTZd# UV deR$
efe ejaV VeT%"% 6W% DfVdeZ`_ pTcZeV _{ (''.. Uf *' [fZ]]Ve (00/# a% )''+* a`dpV aRc ]V dp_ReVfc
=% BdeVc^R__ !ECE" RgVT ]R cpa`_dV Uf @Z_ZdecV UVd RWWRZcVd Vfc`apV__Vd% 9$=$ Fp_Re Uf
(, `Te`ScV (00/# a% *)+0% 6W% bfVdeZ`_ `cR]V dR_d UpSRe _{ *), F Uf (, `Te`ScV (00/# a% */*+ a`dpV
aRc C% EZTYVce Xc`faV H6%
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É _`ecV dV_d ]R TcpReZ`_ Uf T`_d`cTZ` 5ZURdd`R GiZ_XfUZ ]RZddV V_ dfdaV_d
UVfi bfVdeZ`_d [fcZUZbfVd U`_e ]R cpd`]feZ`_ acReZbfV a`fccRZe recV Up]ZTReV%
6VeeV acV^ZqcV decfTefcV _áRaa`ceV RfTf_ UpSfe UV cpa`_dV m ]R bfVdeZ`_ UV
]R aRceZTZaReZ`_ UáV_eZepd acZgpVd m Sfe _`_ ]fTcReZW m f_ T`_d`cTZ` ecR_d$
Wc`_eR]ZVc% ? áRceZT]V , Uf GcRZep U`Ze$Z] dáZ_eVcacpeVc T`^^V ViT]fR_e ]R aRc$
eZTZaReZ`_ UáV_eZepd acZgpVd WcR_oRZdVd m f_ T`_d`cTZ` ecR_dWc`_eR]ZVc 3 H_V
Z_eVcacpeReZ`_ decZTeV UV ]R ]VeecV Uf GcRZep Z_TZeV m cpa`_UcV aRc ]áRWWZc^R$
eZgV TRc Z] Vde dZ^a]V^V_e WRZe cpWpcV_TV Rfi T`]]VTeZgZepd eVccZe`cZR]Vd WcR_$
oRZdVd% @RZd T`^^V_e _V aRd ec`fgVc TY`bfR_e UV ]RZddVc ]Vd V_eZepd acZgpVd
WcR_oRZdVd UV Twep R]`cd bfáV]]Vd d`_e d`fgV_e Rf TÑfc ^r^V UV TVceRZ_d
ac`[Ved UV T``apcReZ`_ ecR_dWc`_eR]ZqcV 3
6VeeV R^SZXfuep [fcZUZbfV UV eRZ]]V a`fccRZe recV T`_e`fc_pV V_ T`_dZUp$

cR_e bfV [fdeV^V_e TVeeV bfVdeZ`_ _áVde aRd UZcVTeV^V_e RS`cUpV aRc ]R
6`_gV_eZ`_ WcR_T`$VdaRX_`]V% ? á`S[Ve Uf GcRZep UV 5Rj`__V _áVde$Z] aRd
dVf]V^V_e UáR^p_RXVc ]Vd T`_UZeZ`_d UV ]R T``apcReZ`_ V_ecV V_eZepd eVccZe`$
cZR]Vd TV bfZ Via]ZbfV bfáZ] ]RZddV UV Twep ]V ac`S]q^V UV ]R T``apcReZ`_ V_ecV
V_eZepd acZgpVd# T``apcReZ`_ a`dR_e G VXOUXO ^`Z_d UV UZWWZTf]epd [fcZUZ$
bfVd !(-(" 3 7R_d TVd T`_UZeZ`_d# Z] RaaRceZV_UcRZe Rf Uc`Ze VdaRX_`] Uá`f$
gcZc ]R a`ddZSZ]Zep Rfi V_eZepd acZgpVd WcR_oRZdVd m Sfe _`_ ]fTcReZW UV aRceZ$
TZaVc m UVd T`_d`cTZ` VdaRX_`]d% ?Vd eVieVd cV]ReZWd Rfi T`_d`cTZ`d a`fc$
cRZV_e Rfe`cZdVc ]R aRceZTZaReZ`_ UáV_eZepd acZgpVd m Sfe _`_ ]fTcReZW _`_ dVf$
]V^V_e VdaRX_`]Vd ^RZd pXR]V^V_e pecR_XqcVd%
?V T`_d`cTZ` 5ZURdd`R GiZ_XfUZ _V aVc^Ve aRd _`_ a]fd UáR_eZTZaVc dfc

]Vd UZWWZTf]epd bfZ a`fccRZV_e dfcXZc ]`cd UV ]R TcpReZ`_ Uáf_ T`_d`cTZ` T`^$
acV_R_e UVd V_eZepd Z_WcRpeReZbfVd VdaRX_`]Vd UV UVfi T`^^f_Rfepd Rfe`$
_`^Vd UZWWpcV_eVd% ?áRceZT]V , Uf GcRZep dV T`_eV_eV UV acpTZdVc dfc TV a`Z_e
bfV ]V Uc`Ze Raa]ZTRS]V m ]á`cXR_Zd^V UV T``apcReZ`_ ecR_dWc`_eR]ZqcV Vde
TV]fZ UV ]áleRe Uf dZqXV% 7R_d ]áYja`eYqdV acpTZepV ]V cpXZ^V Uf T`_d`cTZ`
UVgcRZe dV W`_UVc dfc ]V Uc`Ze VdaRX_`] Ve dfc ]R T`^^f_Rfep Rfe`_`^V UR_d
]RbfV]]V Z] R d`_ dZqXV% 4 TVe pXRcU ]á`_ g`fUcRZe acpTZdVc bfáV_ 6ReR]`X_V#
]R TcpReZ`_ Uáf_ T`_d`cTZ` V_ecV V_eZepd ]`TR]Vd UV T`^RcTRd UZWWpcV_eVd WRZe
] á`S[Ve UáViZXV_TVd dfaa]p^V_eRZcVd !(-)"% 6V]R a`fccRZe V_ acReZbfV T`_ecZ$
SfVc m ]R TcpReZ`_ UV T`_d`cTZ` UZda`dR_e Uáf_V RddZdV Xp`XcRaYZbfV cpUfZeV%

!(-(" ?R TZcTf]RZcV acpTZepV Uf )- ^RZ (00+ cV]ReZgV m ]R T``apcReZ`_ UpTV_ecR]ZdpV UR_d ]V
TRUcV UV ]R ]`Z Uf ) WpgcZVc (00) acpTZdV bfV Å ]Vd T`_gV_eZ`_d bfV a`fccRZV_e T`_T]fcV ]Vd T`]]VTeZ$
gZepd eVccZe`cZR]Vd WcR_oRZdVd Ve ]Vfcd Xc`faV^V_ed RgVT UVd `cXR_Zd^Vd acZgpd !Rdd`TZReZ`_d `f
V_ecVacZdVd" UV aRjd pecR_XVcd _V cV]VgR_e aRd UV ]R T``apcReZ`_ UpTV_ecR]ZdpV _V d`_e aRd acpgfVd
aRc ]R ]`Z%%% Ç TW% <<% a`Z_e * UV TVeeV TZcTf]RZcV%
!(-)" ?áRceZT]V *(, Uf UpTcVe _{ (.0&(00, Raac`fgR_e ]V cqX]V^V_e UáRTeZgZepd Ve UV dVcgZTVd

UVd Z_deZefeZ`_d ]`TR]Vd acpTZdV bfV Å ?Vd T`^^f_Vd _V aVfgV_e aRceZTZaVc Rfi T`_d`cTZ`d bfZ Rdd`$
TZV_e UZWWpcV_eVd T`^RcTRd dZ ]á`S[Ve UV TV T`_d`cTZ` T`ccVda`_U m f_V RTeZgZep `f m f_ dVcgZTV
UpT]Rcp UáZ_epcre T`^RcTR] acpgf aRc ]V ac`XcR^^V UáRTeZgZepd UV ]R T`^RcTR cVdaVTeZgV# dRfW
Rfe`cZdReZ`_ Uf T`_dVZ]]Vc Uf :`fgVc_V^V_e dáZ] Vde Up^`_ecp `S[VTeZgV^V_e ]R _pTVddZep `f ]R
T`_gV_R_TV UV TVeeV aRceZTZaReZ`_ Ç% 6W% pXR]V^V_e RceZT]V ),, UV ]R ]`Z TReR]R_V /&(0/. Uf (, RgcZ]
cV]ReZgV Rf cpXZ^V ^f_ZTZaR] Ve ]`TR] UV ]R 6ReR]`X_V% 6Vd UZda`dZeZ`_d eV_UV_e m ac`epXVc ]áV_eZep
T`^RcTR]V% Ffc TV a`Z_e TW% @% G<@BA ; 8EE8EB# Å 8]d T`_d`cTZd T`^ R RU^Z_ZdecRTZw Z_decf^V_eR]
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<] WRfe _pR_^`Z_d Rg`fVc bfV ]R a]faRce UVd Z_T`_gp_ZV_ed Uf cVT`fcd
Rfi T`_d`cTZ`d U`ZgV_e recV _fR_Tpd TRc Z]d UVgcRZV_e dáVde`^aVc RgVT ]V
eV^ad% ?R T``apcReZ`_ ecR_dWc`_eR]ZqcV _pTVddZeV d`fgV_e f_V apcZ`UV
UáRURaeReZ`_ UVd UZWWpcV_ed RTeVfcd Rfi cpXZ^Vd [fcZUZbfVd g`ZcV Rfi acReZ$
bfVd UV ]Vfcd 8eRed cVdaVTeZWd% 6VeeV cV^RcbfV dáRaa]ZbfV pXR]V^V_e Rfi UZW$
WZTf]epd ]ZpVd m ]R T`^a`dZeZ`_ UV ]R 6`^^ZddZ`_ WcR_T`$VdaRX_`]V TYRcXpV UV
gVZ]]Vc m ]R S`__V ^ZdV V_ `VfgcV Uf GcRZep%

)%*%(%)% 3OLLOI[RZcY ROcKY ` RG IUSVUYOZOUT JK RG 2USSOYYOUT LXGTIU#KYVG#
MTURK JK IUUVcXGZOUT ZXGTYLXUTZGROdXK

7qd ]R _pX`TZReZ`_ Uf GcRZep UV 5Rj`__V ]Vd cqX]Vd cV]ReZgVd m ]R T`^a`dZ$
eZ`_ UV ]R 6`^^ZddZ`_ WcR_T`$VdaRX_`]V `_e pep ]á`TTRdZ`_ UV T`_W]Zed V_ecV
]V X`fgVc_V^V_e Ve ]Vd T`^^f_Rfepd Rfe`_`^Vd VdaRX_`]Vd% FV]`_ f_
pTYR_XV UV ]VeecVd V_ecV ]R 9cR_TV Ve ]á8daRX_V !(-*"# ]R T`^^ZddZ`_ WcR_T`$
VdaRX_`]V UVgRZe recV T`^a`dpV UV dZi cVacpdV_eR_ed UV TYRTf_ UVd UVfi
8eRed# dRTYR_e bfV ÅbfR_U ]Vd df[Ved UV ]á `cUcV Uf [`fc ]V cVbfZqcV_e# UVd
cVacpdV_eR_ed UVd T`]]VTeZgZepd eVccZe`cZR]Vd# aVfgV_e RZ_dZ bfV UVd ViaVced
T`^apeV_ed dfc ]Vd ^ReZqcVd acpgfVd# aRceZTZaVc Rfi cpf_Z`_d UV ]R 6`^^Zd$
dZ`_% Ç
7f a`Z_e UV gfV WcR_oRZd# TVe R[`fe WRZdRZe ]á`cZXZ_R]Zep UV TVeeV 6`^^Zd$

dZ`_ aRc cRaa`ce Rfi RfecVd GcRZepd bfZ _áV_gZdRXVRZV_e ViacVddp^V_e
bfáf_V 6`^^ZddZ`_ UV ejaV Z_eVcX`fgV^V^V_eR]V !(-+"% ?V X`fgVc_V^V_e
WcR_oRZd dáVde V_XRXp m aVc^VeecV UV WRo`_ djdep^ReZbfV ]R aRceZTZaReZ`_ UV
cVacpdV_eR_ed UV dVd T`]]VTeZgZepd ]`TR]Vd Rfi cpf_Z`_d UV ]R 6`^^Zd$
dZ`_ !(-,"% H_ eV] RTT`cU _áR af recV ReeVZ_e Uf Twep VdaRX_`]% ?V X`fgVc_V$
^V_e VdaRX_`] `apcRZe f_V Z_eVcacpeReZ`_ decZTeV UVd UZda`dZeZ`_d cV]ReZgVd
m ]R T`^a`dZeZ`_ UV ]R 6`^^ZddZ`_% 6VeeV bfVcV]]V R RS`feZ m ]á RU`aeZ`_
Uáf_V ac`a`dZeZ`_ UV Å_` ]VjÇ !(--" acpdV_epV aRc ]V Xc`faV aRc]V^V_eRZcV
SRdbfV eV_eR_e UáR^V_Vc ]V X`fgVc_V^V_e VdaRX_`] m ^`UZWZVc dR a`]ZeZ$
bfV !(-."% 9Z_R]V^V_e# ]V T`_W]Ze V_ecV ]V X`fgVc_V^V_e VdaRX_`] Ve ]Vd 6`^$
^f_Rfepd Rfe`_`^Vd a`dRZe T]RZcV^V_e ]V ac`S]q^V UV ]R cVacpdV_eReZgZep
UV ]R 6`^^ZddZ`_% ? á`S[Ve Ve ]R ^ZddZ`_ UV TVeeV T`^^ZddZ`_ WcR_T`$VdaR$
X_`]V UV T``apcReZ`_ ecR_dWc`_eR]ZqcV Z^a`dRZe ]R acpdV_TV UV cVacpdV_eR_ed

^ZieR Ç# Z_ 3XKZ RUIGR" `cUV_R_TVd# RTeZgZeRed Z dVcgVZd afS]ZTd# T``cUZ_RU`c G% 9 BAG < ? ?BI8G#
5RcTV]`_V# (00/# a% +,(# da% aa% +-, Ve d%
!(-*" <] dáRXZe Uáf_ pTYR_XV UV ]VeecV WRZe m 9`Zi ]V )( `Te`ScV (00+ Ve U`_e ]V UpTcVe UV afS]Z$

TReZ`_ dV ec`fgV Rf 9$=$@$5$ Uf (' ^Rcd (00,%
!(-+" BcZXZ_R]Zep e`feV cV]ReZgV afZdbfáV_ acReZbfV ]Vd cVacpdV_eR_ed UVd T`]]VTeZgZepd eVccZe`$

cZR]Vd dV^S]V_e Rg`Zc pep Z_gZepd%
!(-," 6V]R Via]ZbfV bfV UR_d ]Vd cRaa`ced aRc]V^V_eRZcVd ]Vd ac`S]q^Vd ]Zpd m ]R T`^a`dZeZ`_

UV ]R 6`^^ZddZ`_ d`_e f_ZbfV^V_e RS`cUpVd m aRceZc UV ]R dZefReZ`_ VdaRX_`]V% 6W% cRaa`ce
4ddV^S]pV AReZ`_R]V UV =% 5]R_T _{ *(-(# a% (*%
!(--" <] dáRXZe Uáf_ ^pTR_Zd^V Z_T`__f V_ Uc`Ze WcR_oRZd bfZ dV cReeRTYV Rf eVTY_ZbfVd UV

T`_ecw]V Uf X`fgVc_V^V_e%
!(-." Ffc ]áV_dV^S]V UV TVeeV bfVdeZ`_ TW% T`^^V_eRZcV acpTZep Uf @%4%C%# a% ,,%
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UVd T`]]VTeZgZepd Z_WcRpeReZbfVd% <] dáRXZddRZe UV ]Vfc U`__Vc ]Vd ^`jV_d UV
dáViacZ^Vc UZcVTeV^V_e dfc ]Vd ac`S]q^Vd ]Zpd m ]áRaa]ZTReZ`_ Uf GcRZep UV
5Rj`__V Ve m ]R ^ZdV V_ ÑfgcV UV ]Vfcd `apcReZ`_d UV T``apcReZ`_ ecR_d$
Wc`_eR]ZqcV%

?áZ_dVceZ`_ UV cVacpdV_eR_ed eVccZe`cZRfi eR_e WcR_oRZd bfáVdaRX_`]d ]`cd
UV ]R acV^ZqcV cpf_Z`_ UV ]R 6`^^ZddZ`_ !(-/" Ve ]Vd ac`a`d cRddfcR_e Uf
T`^^V_eRZcV Uf @4C !(-0"# _V UZ^Z_fV_e V_ cZV_ ]áRTefR]Zep UV TVeeV bfVd$
eZ`_% <] dfWWZe UV d`f]ZX_Vc bfV ]áZ_epXcReZ`_ UV cVacpdV_eR_ed UV a]VZ_ Uc`Ze
UVd cVacpdV_eR_ed UVd T`^^f_Rfepd Rfe`_`^Vd Rfi cpf_Z`_d UV ]R 6`^^Zd$
dZ`_ WcR_T`$VdaRX_`]V T`_deZefV ]áf_V UVd cVgV_UZTReZ`_d p^ZdVd UVc_ZqcV$
^V_e aRc ]R 6`^^f_Rfep UV ecRgRZ] UVd Cjcp_pVd !(.'"% ?R 6`^^f_Rfep
UV ecRgRZ] UVd Cjcp_pVd ViZXV e`fe dZ^a]V^V_e f_V ^`UZWZTReZ`_ Via]ZTZeV UV
]áRceZT]V (( Uf GcRZep UV 5Rj`__V bfZ cVacV_U ]Vd eVc^Vd UV ]ápTYR_XV UV
]VeecVd WRZe V_ecV ]Vd X`fgVc_V^V_ed m 9`Zi%

4Z_dZ# ]R ^`UZWZTReZ`_ UV ]R T`^a`dZeZ`_ UV ]R 6`^^ZddZ`_ WcR_T`$VdaR$
X_`]V ecR_dWc`_eR]ZqcV a`fccRZe UVgV_Zc f_V bfVdeZ`_ UV acZ_TZaV a`fc ]Vd
T`]]VTeZgZepd eVccZe`cZR]Vd VdaRX_`]Vd% ? áR_R]jdV UV ]Vfcd RfecVd acpeV_$
eZ`_d !(.(" aVc^Ve UV ^ZVfi T`^acV_UcV ]Vd ]Z^ZeVd UV ]R T]RcZWZTReZ`_ Uf
cpXZ^V UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV aRc ]V GcRZep UV 5Rj`__V%

)%*%)% :KY ROSOZKY JK RG IRGXOLOIGZOUT J[ XcMOSK JK RG IUUVcXGZOUT ZXGTYLXUTZG#
ROdXK

7Vfi cVgV_UZTReZ`_d p^ZdVd aRc ]Vd V_eZepd Z_WcRpeReZbfVd WcR_T`$VdaR$
X_`]Vd UR_d ]V TRUcV UV ]R 6`^^f_Rfep UV ecRgRZ] UVd Cjcp_pVd pT]RZcV_e
]áR^SZXfuep ^R[VfcV Uf GcRZep UV 5Rj`__V% ?Vd T`]]VTeZgZepd cVXcVeeV_e ]áRS$
dV_TV UV ecR_da`dZeZ`_ UV ]R decfTefcV Uf Xc`faV^V_e ]`TR] UV T``apcReZ`_
ecR_dWc`_eR]ZqcV Z_dTcZeV UR_d ]V GcRZep UV >Rc]dcfYV% 8]]Vd T`_dZUqcV_e pXR$
]V^V_e bfV ]V ecRZep _áRaa`ceV aRd UV cpa`_dV dReZdWRZdR_eV Rf deRefe [fcZUZ$
bfV UV ]R 6`^^f_Rfep UV ecRgRZ] UVd Cjcp_pVd% <] T`_gZV_e UV cVgV_Zc a]fd
V_ UpeRZ]d dfc TYRTf_V UV TVd TRcV_TVd Z_deZefeZ`__V]]Vd cVac`TYpVd Rf GcRZep
RWZ_ UV ^ZVfi T`^acV_UcV ]áV_[Vf ViRTe UV ]R UpTVaeZ`_ bfáZ] R af TcppV
Rfacqd UVd T`]]VTeZgZepd Z_WcRpeReZbfVd% 4 _`d jVfi ]V GcRZep UV 5Rj`__V
d`fWWcV dfce`fe Uáf_V TRcV_TV T`_TVaefV]]V%

!(-/" 6VeeV cpf_Z`_ R Vf ]ZVf m G`f]`fdV ]V *' [R_gZVc (00/%
!(-0" ?V @%É%C% T`_dZUqcV bfáZ] dáRXZe Uáf_ UpSRe T]`d# ]V X`fgVc_V^V_e VdaRX_`] dápeR_e

V_XRXp m RTTVaeVc ]R acpdV_TV UV + cVacpdV_eR_ed UVd 6`^^f_Rfepd Rfe`_`^Vd# Ve UV UVfi cVacp$
dV_eR_ed UVd V_eZepd ]`TR]Vd VdaRX_`]Vd% 6W% a% ,,%
!(.'" 6VeeV cVgV_UZTReZ`_ R pep p^ZdV ]`cd Uf KI< T`_dVZ] a]p_ZVc UV ]R 6G C bfZ dáVde Upc`f]p

Rf UpSfe UV ]ápep (00/%
!(.(" 6W% U`Tf^V_e pUZep aRc ]R :V_VcR]ZeRe UV 6ReR]f_jR# ]Vd aVcdaVTeZgVd Racqd ]V GcRZep UV

5Rj`__V# WpgcZVc (00/%
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)%*%)%(% RKY IGXKTIKY OTYZOZ[ZOUTTKRRKY XKVXUINcKY G[ BXGOZc JK 1G^UTTK

?áReecRZe UVd T`]]VTeZgZepd Z_WcRpeReZbfVd a`fc ]V Xc`faV^V_e ]`TR] UV T``$
apcReZ`_ ecR_dWc`_eR]ZqcV eZV_e Rf WRZe bfáZ] dáRXZe ]m Uáf_V _`fgV]]V TRepX`cZV
Uá`cXR_Zd^Vd UV T``apcReZ`_ ecR_dWc`_eR]ZqcV dapTZR]V^V_e RURaepV m TV
T`_eVieV !(.)"% ?Vd T`_UZeZ`_d UV TcpReZ`_# ]Vd ^`UR]Zepd Uf deRefe# ]Vd
`cXR_Vd# ]V WZ_R_TV^V_e Ve ]R UZdd`]feZ`_ Uf Xc`faV^V_e ]`TR] UV T``apcR$
eZ`_ ecR_dWc`_eR]ZqcV `_e pep UpWZ_Zd Rfi RceZT]Vd (( m (, Uf GcRZep% FR_d
V_ecVc UR_d ]Vd UpeRZ]d UV TVeeV cpX]V^V_eReZ`_ `_ acpTZdVcR TVceRZ_Vd UVd
`cZXZ_R]Zepd UV TV Xc`faV^V_e ]`TR] UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% 6V Xc`f$
aV^V_e Vde d`f^Zd Rf Uc`Ze Z_eVc_V Raa]ZTRS]V Rfi peRS]ZddV^V_ed afS]ZTd UV
T``apcReZ`_ Z_eVcT`^^f_R]V UV ]R CRceZV `x Z] R d`_ dZqXV% <] dá RXZe Uáf_V
aVcd`__V ^`cR]V UV Uc`Ze afS]ZT U`epV UV ]R TRaRTZep [fcZUZbfV Ve UV ]áRfe`$
_`^ZV SfUXpeRZcV% 6Vd TRcRTepcZdeZbfVd W`_e bfV ]V Xc`faV^V_e ]`TR] UV T``$
apcReZ`_ ecR_dWc`_eR]ZqcV Vde f_ Z_decf^V_e RURaep m ]R TcpReZ`_ Ve m ]R XVd$
eZ`_ UáZ_deR]]ReZ`_d T`^^f_Vd m a]fdZVfcd Rfe`cZepd ]`TR]Vd a`fc cpR]ZdVc UVd
^ZddZ`_d Ve UVd dVcgZTVd acpdV_eR_e f_ Z_epcre T`^^f_ eV] ]Vd deReZ`_d
UápafcReZ`_# ]R T`]]VTeV UVd `cUfcVd ^p_RXqcVd# ]R TcpReZ`_ UápT`]Vd ^ReVc$
_V]]Vd# ]Vd ecR_da`ced fcSRZ_d !%%%"
4 ]áYVfcV RTefV]]V TVeeV WZXfcV Uf Xc`faV^V_e ]`TR] UV T``apcReZ`_ ecR_d$

Wc`_eR]ZqcV _V WRZe aRd ViacVddp^V_e aRceZV UVd decfTefcVd a`fgR_e recV
TcppVd dfc ]R Wc`_eZqcV WcR_T`$VdaRX_`]V% @RZd TVeeV ViT]fdZ`_ _áVde aRd UpWZ$
_ZeZgV% ?áRceZT]V , R]% * acpTZdV bfV 1

Å?V acpdV_e GcRZep Vde Raa]ZTRS]V Rfi `cXR_Zd^Vd UV T``apcReZ`_ _`_ gZdpd
Rf aRcRXcRaYV ( TZ$UVddfd# `fgVced Rfi T`]]VTeZgZepd eVccZe`cZR]Vd pecR_XqcVd#
aRc ]V Uc`Ze WcR_oRZd `f aRc ]V Uc`Ze VdaRX_`]# a`depcZVfcV^V_e m ]áV_ecpV V_
gZXfVfc Uf GcRZep% 6VeeV UZda`dZeZ`_ acV_U VWWVe Uqd ]R _`eZWZTReZ`_ aRc ]R CRc$
eZV T`_ecRTeR_eV T`_TVc_pV# aRc g`ZV UZa]`^ReZbfV# UV ]R ^`UZWZTReZ`_ UV d`_
Uc`Ze Z_eVc_VÇ%

H_V ^`UZWZTReZ`_ UV ]R aRceZV Uf T`UV Xp_pcR] WcR_oRZd UVd T`]]VTeZgZepd
eVccZe`cZR]Vd cV]ReZgV Rf dj_UZTRe ^ZieV a`fccRZe aVc^VeecV UáZ_epXcVc UáV^$
S]pV ]V Xc`faV^V_e ]`TR] UV T``apcReZ`_ ecR_dWc`_eR]ZqcV UR_d ]Vd UZda`dZ$
eZ`_d Uf GcRZep UV 5Rj`__V% !(.*"
<] _áV_ UV^VfcV aRd ^`Z_d bfV ]R decfTefcV Uf Xc`faV^V_e ]`TR] UV T``$

apcReZ`_ ecR_dWc`_eR]ZqcV aRcRte dfce`fe Raac`acZpV Rfi `apcReZ`_d UV T``$
apcReZ`_ ecR_dWc`_eR]ZqcV UV ac`iZ^Zep% ?V aVf UáRXX]`^pcReZ`_d ecR_dWc`_$
eR]ZqcVd m ]R Wc`_eZqcV WcR_T`$VdaRX_`]V a`fccRZV_e V_ WRZcV f_ `feZ] Uáf_V

!(.)" 6VeeV TRcRTepcZdeZbfV Via]ZbfV dR_d U`feV bfV TV _`fgV] Z_decf^V_e Vde d`fgV_e T`_dZ$
Upcp T`^^V peR_e ]R decfTefcV ]R a]fd RgR_TpV V_ ^ReZqcV UV T``apcReZ`_ ecR_dWc`_eR]ZqcV% 8_ TV
dV_d TW% cRaa`ce 6% 8dec`dZ Rfacqd Uf T`_dVZ] pT`_`^ZbfV Ve d`TZR]# 9$=$@$5$ (0 UpTV^ScV (00-#
da% a% (*02 ?% 6;45E<8E# : sGScTGMKSKTZ KT _UTK ZXGTYLXUTZGROdXK $ VXUHRcSGZOW[K McTcXGRK# RTeVd Uf
T`]]`bfV `cXR_Zdp aRc ]V 6V_ecV UV EVTYVcTYVd dfc ]Vd Z_deZefeZ`_d afS]ZbfVd Ve acZgpVd# ?Vd a`]ZeZ$
bfVd ]`TR]Vd UV T``apcReZ`_ ecR_dWc`_eR]ZqcV# ?j`_ )* Ve )+ ^RZ da% a% ()%
!(.*" 8_ TV dV_d TW% cpa`_dV Uf ^Z_ZdecV Up]pXfp Rfi RWWRZcVd Vfc`apV__V m f_V bfVdeZ`_ pTcZeV

a`dpV aRc ]V dp_ReVfc :% :EH<??BG# 9$=$ Fp_Re# DfVdeZ`_d Uf )( dVaeV^ScV (00-%
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feZ]Zep e`feV cV]ReZgV UR_d TVeeV k`_V% 6VeeV U`__pV Vde ]V a]fd d`fgV_e
`TTf]epV aRc ]Vd T`]]VTeZgZepd Z_WcRpeReZbfVd% 8_ ]á`fecV# ]áRSdV_TV UV acReZ$
bfV dfWWZdR_eV _V aVc^Ve aRd UV a`ceVc f_ [fXV^V_e aVceZ_V_e dfc ]Vd TRaR$
TZepd cpV]]Vd Uf Xc`faV^V_e ]`TR] UV T``apcReZ`_ ecR_dWc`_eR]ZqcV _`eR^$
^V_e aRc cRaa`ce m ]R W`c^f]V Uf T`_d`cTZ`%

?R TRcV_TV Z_deZefeZ`__V]]V Uf GcRZep Vde RfddZ Rf TV_ecV UV ]R cVgV_UZTR$
eZ`_ a`ceR_e dfc ]R _pTVddZep UV U`eVc ]R 6`^^f_Rfep UV ecRgRZ] UVd Cjcp$
_pVd Uáf_ deRefe [fcZUZbfV ac`acV% ?Vd decfTefcVd ac`a`dpVd aRc ]V GcRZep UV
5Rj`__V a`fc ^V_Vc UVd `apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV _V aVc$
^VeeV_e aRd UV cpd`fUcV TVeeV bfVdeZ`_% ?Vd ]Z^ZeReZ`_d bfR_e m ]á`S$
[Ve !(.+"# Ve ]R UfcpV !(.," UVd T`_gV_eZ`_d Ve UVd `cXR_Zd^Vd UV T``apcReZ`_
ecR_dWc`_eR]ZqcV d`_e Z_RURaepd m ]R cpR]ZdReZ`_ UVd `S[VTeZWd Xp_pcRfi UV
TVeeV Rdd`TZReZ`_ ecR_dWc`_eR]ZqcV TcppV V_ (0/* !(.-"% ?R 6`^^f_Rfep UV
ecRgRZ] UVd Cjcp_pVd R T]RZcV^V_e RWWZTYp d`_ R^SZeZ`_ UV UVgV_Zc n R sOOTZKXRU#
I[ZK[X [TOW[K JGTY RG SOYK KT q[\XK JK IKXZGOTY VXUMXGSSKYo !(.."% 8eR_e
]á`cXR_ZdReZ`_ ecR_dWc`_eR]ZqcV UV cpWpcV_TV dfc ]R Wc`_eZqcV ajcp_pV__V V]]V
V_eV_U V_ aRceZTf]ZVc `SeV_Zc ]R XVdeZ`_ UV ]áZ_ZeZReZgV T`^^f_RfeRZcV
<AG8EE8: !(./"% 6V]R Z^a]ZbfV ]áRU`aeZ`_ aRc ]Vd 8eRed WcR_oRZd Ve VdaR$
X_`] Uáf_ deRefe GJ NUI$ 6V deRefe RfcRZe a`fc `S[Ve UáReecZSfVc f_V aVcd`_$
_R]Zep [fcZUZbfV cVT`__fV aRc ]Vd UVfi 8eRed m ]R 6`^^f_Rfep UV ecRgRZ]
UVd Cjcp_pVd RWZ_ bfV TV]]V$TZ afZddV recV ^RtecV Uá`fgcRXV Ve d`]]ZTZeVc
UZcVTeV^V_e UVd W`_Ud a`fc ]R cpR]ZdReZ`_ Uá`apcReZ`_ UV T``apcReZ`_ ecR_d$
Wc`_eR]ZqcV% <] dá RXZcRZe R]`cd UV aVc^VeecV m TVeeV `cXR_ZdReZ`_ ajcp_pV__V
UV UpaRddVc d`_ deRefe RTefV] UV dZ^a]V W`cf^ UáZ_W`c^ReZ`_ Ve UV T`_df]eR$
eZ`_ V_ ^ReZqcV UV T``apcReZ`_ ecR_dWc`_eR]ZqcV%

:]`SR]V^V_e TVeeV acpeV_eZ`_ acV_U V_ T`^aeV UVfi T`_dZUpcReZ`_d% H_
eV] cw]V UV T``cUZ_ReZ`_ R Up[m pep ReecZSfp m UáRfecVd `cXR_Zd^Vd Wc`_eR$

!(.+" 6W% RceZT]V * R]% + Ve Rce% , Uf GcRZep%
!(.," 4ce% 0 R]% ) acpTZdV bfV Å?Vd T`_gV_eZ`_d d`_e T`_T]fVd a`fc f_V UfcpV bfZ _V aVfe ViTp$

UVc UZi R__pVd m ]áViTVaeZ`_ UV TV]]Vd UV TVd T`_gV_eZ`_d bfZ `_e a`fc `S[Ve ]R TcpReZ`_ `f ]R XVd$
eZ`_ Uáf_ pbfZaV^V_e# bfZ aVfgV_e recV T`_T]fVd a`fc f_V UfcpV pXR]V m TV]]V UV ]áfeZ]ZdReZ`_ UV
TVe pbfZaV^V_e# ^VdfcpV aRc ]R UfcpV UV d`_ R^`ceZddV^V_e% 6Vd T`_gV_eZ`_d d`_e cV_`fgV]RS]Vd
aRc UpTZdZ`_ ViacVddVd UV ]Vfcd dZX_ReRZcVdÇ%
!(.-" ?R 6`^^f_Rfep UV ecRgRZ] UVd Cjcp_pVd T`_deZefV f_V Rdd`TZReZ`_ WcR_oRZdV dV]`_ ]R ]`Z

UV (0'(%
!(.." 6W% TYRceV UáRTeZ`_ UV ]R 6`^^f_Rfep UV ecRgRZ] UVd Cjcp_pVd# CcRUVd - Ve . ^RZ (00*#

da% a% /%
!(./" 6W% 6`^^f_ZTReZ`_ UV ]R 6`^^ZddZ`_ =B68 Uf (Vc [fZ]]Ve (00+ 6 (/'&-' m ac`a`d Uf

g`]Ve <AG8EE8: << 4# Ve 6`^^f_ZTReZ`_ UV ]R 6`^^ZddZ`_# =B68 Uf (' [fZ]]Ve (00-# 6)''&)*
m ac`a`d Uf g`]Ve <AG8EE8: << 6% 7VgR_e ]V dfTTqd Ve ]R dj^S`]ZbfV UV TVeeV Z_ZeZReZgV# ]R
6`^^ZddZ`_ R UpTZUp bfáV]]V WVcRZe aRceZV UVd * ac`TYRZ_Vd Z_ZeZReZgVd a`fc ]R apcZ`UV )'''$)''-
TW% ac`a`dZeZ`_d RTefV]]Vd dfc ]R cpW`c^V UVd W`_Ud decfTefcV]d dfc ]V dZeV Z_eVc_Ve Yeea1&& h Zg %
<_W`cVXZ`%`cX%
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]ZVcd% B_ TZeVcR ]áViV^a]V UVd UVfi 8fcVXZ` !(.0" dZefpVd m ]R Wc`_eZqcV V_ecV
]Vd CRjd 5Rd Ve ]á4]]V^RX_V Ve ]R C4@<A4 !(/'" `cXR_ZdReZ`_ m ]R Wc`_eZqcV
WcR_T`$R]]V^R_UV% 8_ `fecV# ]R 6`^^ZddZ`_ Vfc`apV__V V_T`fcRXV W`ceV$
^V_e ]R ^ZdV V_ a]RTV Uáf_V decfTefcV f_ZbfV UV XVdeZ`_ aRc Wc`_eZqcV !(/("
bfZ Z_eqXcV f_ cpV] aRceV_RcZRe V_ecV ]Vd UZWWpcV_ed RTeVfcd%
?R aVceZ_V_TV UV TVeeV cVgV_UZTReZ`_ _áVde a`fceR_e aRd RfddZ pgZUV_eV dZ

]á`_ acV_U V_ T`^aeV ]R UZWWpcV_TV UV eRZ]]V V_ecV ]Vd k`_Vd XpcpVd aRc ]Vd
decfTefcVd Z_epXcpVd UR_d ]V TRUcV UVd Wc`_eZqcVd UV ]á8fc`aV Uf A`cU Ve
TV]]V UV ]R Wc`_eZqcV Cjcp_pV__V% ? áViapcZV_TV UVd ac`XcR^^Vd `apcReZ`_$
_V]d UVd Z_ZeZReZgVd <AG8EE8: a`fddV_e TVceRZ_d dapTZR]ZdeVd UV ]R T``ap$
cReZ`_ ecR_dWc`_eR]ZqcV m d`f]ZX_Vc bfV Åa]fd f_V k`_V UV ac`XcR^^V Vde
peV_UfV Ve ^`Z_d ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV Ve d`_ T`_eV_f d`_e
Z_eV_dVdÇ !(/)"% 7VgR_e ]Vd UZWWZTf]epd pac`fgpVd a`fc `SeV_Zc f_ gpcZeRS]V
deRefe GJ NUI" ]R 6GC R cpTV^^V_e ^`UZWZp dR a`dZeZ`_% ?`cd UV d`_ UVc_ZVc
T`_dVZ] a]p_ZVc ]Vd acpdZUV_ed UV cpXZ`_d `_e UpT]Rcp g`f]`Zc ^VeecV V_ a]RTV
f_ T`_d`cTZ` aVc^VeeR_e ]R cpR]ZdReZ`_ UV ]Vfcd ac`[Ved T`^^f_d# dR_d bfáZ]
RZe pep V_T`cV dapTZWZp T`^^V_e Z]d T`^aeV_e dáRWWcR_TYZc UVd UZWWZTf]epd
Z_YpcV_eVd m ]R TcpReZ`_ Uáf_V eV]]V decfTefcV% ?Vd ^V^ScVd R_U`ccR_d
UVgcRZV_e recV ViT]fd UV TV T`_d`cTZ` bfZ a`fccRZe UVgV_Zc ]áZ_decf^V_e
Uáf_V T``apcReZ`_ cV_W`cTpV V_ecV ]Vd ^V^ScVd WcR_T`$VdaRX_`]d%
? áV_dV^S]V UV TVd T`_dZUpcReZ`_d ]RZddV RaaRcRtecV bfV ]R WRZS]VddV Uf

GcRZep UV 5Rj`__V _V cpdZUV aRd eR_e UR_d dR TRcV_TV Z_deZefeZ`__V]]V ^RZd
dV^S]V cV]VgVc SZV_ a]fd UV dR TRcV_TV T`_TVaefV]]V% ?V GcRZep _V ac`a`dV
bfáf_V T]RcZWZTReZ`_ Uf cpXZ^V UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV ]Z^ZepV m
]R k`_V Xp`XcRaYZbfV^V_e T`_TVc_pV dR_d ecR_dTV_UVc ]áR^SZgR]V_TV UVd
acZ_TZaVd RTefV]d UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV%

)%*%)%)% :G IGXKTIK IUTIKVZ[KRRK J[ BXGOZc JK 1G^UTTK

?V acZ_TZaR] cVac`TYV WRZe Rf GcRZep UV 5Rj`__V Vde Z_YpcV_e Rfi acZ_$
TZaVd RTefV]d Uf Uc`Ze UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV% <] dáRXZe Uáf_ Uc`Ze
YjScZUV aRc _RefcV ec`fgR_e dVd d`fcTVd m ]R W`Zd UR_d ]V Uc`Ze Z_eVc_ReZ`_R]

!(.0" << dáRXZe UV ]á8fc`cVXZ` U`_e ]V dZqXV Vde m :c`_Rf Ve UV ]á8fc`cVXZ` EYVZ_ JRR]% ?R acV$
^ZqcV T`_deZefV ]R decfTefcV ecR_dWc`_eR]ZqcV Vfc`apV__V ]R a]fd R_TZV__V afZdbfáV]]V R pep TcppV
V_ (0,/% ?R dVT`_UV cVa`dV dfc ]áRTT`cU XVc^R_`$_pVc]R_URZdV UReV UV (0-*% 6Vd UVfi `cXR_ZdR$
eZ`_d UZda`dV_e Uáf_V decfTefcV a`]ZeZbfV UV UpTZdZ`_ bfZ ]Vfc aVc^Ve ]R XVdeZ`_ Uáf_ _`^ScV
Z^a`ceR_e UV ac`[Ved ecR_dWc`_eR]ZVcd% C`fc UV a]fd R^a]Vd Z_W`c^ReZ`_d TW% Å]V XfZUV acReZbfV UV
]R T``apcReZ`_ ecR_dWc`_eR]ZqcVÇ# 6`^^ZddZ`_ Vfc`apV__V# p$@$4$4$" (00.# da% a% 5 '" aa% (+ Ve d%
!(/'" <] dáRXZe Uáf_V decfTefcV ^ZdV V_ a]RTV a]fd cpTV^^V_e !(0//" Ve bfZ cVXc`faV f_V aRceZV

UV UVfi ?m_UVc UV EYp_R_ZV CR]ReZ_Re Ve 5RUV_$JeZceeV^SVcX Ve ]R cpXZ`_ WcR_oRZdV ]á4]dRTV# TW%
`fgcRXV acpTZep da% aa% (0 Ve d%
!(/(" 6W% ac`a`dZeZ`_ cpTV_eV WRZeV a`fc ]R cpW`c^V UVd W`_Ud decfTefcV]d dfc ]V dZeV UáZ_W`cV$

X$`cX%
!(/)" 6W% =% E`SVce# Å?áH_Z`_ Vfc`apV__V pcZXV UVd a`_ed aRc UVddfd ]Vd Wc`_eZqcVd% ?áZ_ZeZR$

eZgV T`^^f_RfeRZcV <AG8EE8:Ç# :$0$6$4$ ;GMG_OTK" _{ (# ;ZgVc (00.&(00/# a% * da% a% ,%
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Ve ]Vd Uc`Zed _ReZ`_Rfi% 6VeeV decfTefcReZ`_ `cZXZ_R]V Uf Uc`Ze UV ]R
T``apcReZ`_ ecR_dWc`_eR]ZqcV R UáRZ]]Vfcd d`fgV_e pep d`f]ZX_pV aRc ]R U`T$
ecZ_V !(/*"%

7R_d TV T`_eVieV# ]Vd TRcV_TVd Z_deZefeZ`__V]]Vd Z_g`bfpVd aRc ]Vd T`]]VTeZ$
gZepd Z_WcRpeReZbfVd ^RdbfV V_ cpR]Zep ]áR^SZeZ`_ ]Z^ZepV UV TV GcRZep%

?V GcRZep _áRaa`ceV RfTf_V cpd`]feZ`_ UV ac`S]q^Vd UZcVTeV^V_e ]Zpd m
]áViZdeV_TV ^r^V UV ]R Wc`_eZqcV% ? áfeZ]ZdReZ`_ Uáf_ ViV^a]V T`_TcVe aVc$
^Ve UV SZV_ ^VdfcVc ]á R^a]Vfc UV TVeeV T`_deReReZ`_% 4gR_e ]áV_ecpV V_
gZXfVc Uf GcRZep# ]R cpR]ZdReZ`_ Uáf_ a`Z_e dfc ]R c`feV bfZ cV]ZV ]R T`^$
^f_V 6`fde`fXVd !Cjcp_pVd BcZV_eR]Vd" Ve @RddR_Ve UV 6RScV_jd V_ 6ReR$
]`X_V RgRZe _pTVddZep _`_ dVf]V^V_e f_V T`_gV_eZ`_ V_ecV ]V UpaRceV^V_e
UVd ajcp_pVd BcZV_eR]Vd Ve ]R :V_VcR]ZeRe UV 6ReR]`X_V cpX]R_e ]Vd ^`UR$
]Zepd UV T`_decfTeZ`_ Ve UáV_ecVeZV_ ^RZd pXR]V^V_e f_ pTYR_XV UV ]VeecVd
V_ecV ]Vd X`fgVc_V^V_ed WcR_oRZd Ve VdaRX_`] !(/+"% B_ g`fUcRZe a`fg`Zc
aRceRXVc ]á`aeZ^Zd^V Uf dp_ReVfc @% 4]]`_T]V bfZ a`fc Up^`_ecVc ]áRaa`ce
Uf GcRZep UV 5Rj`__V dV cpWqcV m TVe ViV^a]V Uf C`_e UV 6`fde`fXVd V_
]RZddR_e d`fd$V_eV_UcV bfV Upd`c^RZd UVd ac`[Ved RfddZ ^`UVdeVd a`fcc`_e
dV cpR]ZdVc dR_d ]áZ_eVcgV_eZ`_ UVd 8eRed !(/,"% EZV_ _V _`fd dV^S]V ^`Z_d
dyc% 7R_d ]V TRd Uf C`_e UV 6`fde`fXVd ]áZ_eVcgV_eZ`_ UVd 8eRed _V dV [fd$
eZWZRZe aRd dVf]V^V_e aRcTV bfáZ] dáRXZddRZe Uáf_V T`_gV_eZ`_ ecR_dWc`_eR$
]ZqcV V_ecV T`]]VTeZgZepd Z_WcRpeReZbfVd !(/-"% H_ RTT`cU V_ecV ]Vd 8eRed
peRZe _pTVddRZcV aRcTV bfáZ] dáRXZddRZe UV TcpVc f_V _`fgV]]V g`ZV m ]R TZcTf$
]ReZ`_ Z_eVc_ReZ`_R]V%

Bc ]R TcpReZ`_ Uá`fgVcefcVd aVc^VeeR_e ]V aRddRXV Uáf_ 8eRe m f_ RfecV
_V U`Ze$V]]V aRd recV cReeRTYpV m f_V T`_UZeZ`_ VddV_eZV]]V UáViVcTZTV UV ]R
d`fgVcRZ_Vep _ReZ`_R]V# acZ_TZaV m gR]Vfc T`_deZefeZ`__V]]V UVgR_e ]VbfV]
U`Ze dáVWWRTVc ]V acZ_TZaV UV ]R ]ZScV RU^Z_ZdecReZ`_ UVd T`]]VTeZgZepd ]`TR]Vd
bfZ dVce UV W`_UV^V_e Rf Uc`Ze m ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV 3 ?V 6`_dVZ]
T`_deZefeZ`__V] R Up[m Vf ]á`TTRdZ`_ UV cRaaV]Vc bfV ]R ]ZSVcep UV TZcTf]ReZ`_
UVd aVcd`__Vd Ve ]V WcR_TYZddV^V_e UVd Wc`_eZqcVd peRZV_e pec`ZeV^V_e ]Zpd
Rfi T`_UZeZ`_d VddV_eZV]]Vd UáViVcTZTV UV ]R d`fgVcRZ_Vep _ReZ`_R]V UR_d ]V

!(/*" 6W% aRc ViV^a]V RceZT]V UV C% 8> ?L # Å?V Uc`Ze UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcVÇ# Z_
?[OJK P[XOJOW[K JK RG IUUVcXGZOUT I[RZ[XKRRK ZXGTYLXUTZGROdXK" CcVddVd H_ZgVcdZeRZcVd UV FecRdS`fcX
(00,# a% ((# da% aa% ), Ve d% TW% pXR]V^V_e ]R eYqdV acpTZepV UV A% ?8IE4G%
!(/+" 6W% 5B8 Uf ^VcTcVUZ (- _`gV^ScV (00+# a% *,(** 2 dfc TV a`Z_e TW% _`ecV acV^ZqcV aRc$

eZV# TYRaZecV <<# <<$5%
!(/," 6W% cRaa`ce Uf Fp_Re _{ (*) WRZe Rf _`^ UV ]R 6`^^ZddZ`_ UVd RWWRZcVd pecR_XqcVd Ve

cV]ReZW Rf ac`[Ve UV ]`Z Rfe`cZdR_e ]R cReZWZTReZ`_ Uf GcRZep UV 5Rj`__V da% a% (0%
!(/-" 6`^^V GR acpTZdp ]V 6`_dVZ] Uá8eRe VdaRX_`] ]áRTT`cU dVcgRZe RZ_dZ UV ÅT`fgVcefcV

T`_deZefeZ`__V]]V Ve Z_eVc_ReZ`_R]V m ]R T`_gV_eZ`_ V_ecV ]V UpaRceV^V_e UVd Cjcp_pVd BcZV_eR]Vd
Ve ]R :V_VcR]ZeRe UV 6ReR]`X_V%%% Ç% 6W% 6`_dV[` UV] 8deRU` EVT`aZ]RTZv_ UV U`TecZ_R ]pXR]# (00+#
aa% ), Ve d%
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TRUcV UV UpTZdZ`_d cV]ReZgVd m ]R T`_deZefeZ`__R]Zep UV GcRZepd T`^^f_Rf$
eRZcVd !(/."%
9Rfe$Z] V_ UpUfZcV bfV e`feV T`_gV_eZ`_ ecR_dWc`_eR]ZqcV gZdR_e m TcpVc f_

aRddRXV m ]R TZcTf]ReZ`_ Z_eVc_ReZ`_R]V UVgcRZe _pTVddRZcV^V_e `SeV_Zc ]á Ra$
ac`SReZ`_ `f ]á Rfe`cZdReZ`_ UVd UVfi leRed 3 ?V T`_ecw]V acpgV_eZW UVd Rfe`$
cZepd peReZbfVd dfc ]Vd T`_gV_eZ`_d UV T``apcReZ`_ ecR_dWc`_eR]ZqcV a`fccRZe$
Z] ]V TRd pTYpR_e ]ZSpcVc ]Vd Rfe`cZepd ]`TR]Vd UV TVeeV `S]ZXReZ`_ W`c^V]]V 3 ?R
T`__ViZ`_ V_ecV UVfi gZ]]RXVd Wc`_eR]ZVcd U`Ze$V]]V V_T`cV djdep^ReZbfV^V_e
dáR_R]jdVc T`^^V f_V `fgVcefcV m ]R TZcTf]ReZ`_ Z_eVc_ReZ`_R]V 3 ?V GcRZep
UV 5Rj`__V _áRaa`ceV RfTf_ UpSfe UV cpa`_dV m ]áV_dV^S]V UV TVd bfVdeZ`_d
paZ_VfdVd RjR_e ReecRZe Rf cpXZ^V Z_eVc_ReZ`_R] UVd Wc`_eZqcVd%
?V GcRZep cVTq]V f_V RfecV TRcV_TV ReeVdeR_e bfáZ] _á R aRd df dV ]ZSpcVc UV

]áV^acZdV T`_TVaefV]]V UVd Uc`Zed _ReZ`_Rfi% <] _V TcpV RfTf_ Z_decf^V_e
dapTZWZbfV m ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV% 5ZV_ a]fd# ]V GcRZep _V cpd`fe
V_ cZV_ ]áf_V UVd acZ_TZaR]Vd UZWWZTf]epd UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV V_
cV_g`jR_e Rfi Uc`Zed _ReZ`_Rfi ]V d`Z_ UV UpWZ_Zc ]Vd `cXR_Zd^Vd UV T``ap$
cReZ`_% 8_ VWWVe# ]Vd Z_decf^V_ed [fcZUZbfVd ^Zd m ]R UZda`dZeZ`_ UVd T`]]VTeZ$
gZepd ]`TR]Vd `_e f_V aVcd`__R]Zep [fcZUZbfV _ReZ`_R]V Ve cV]qgV_e Uáf_ `cUcV
[fcZUZbfV _ReZ`_R]% 6V]R dZX_ZWZV bfV ]á`cXR_Zd^V UV T``apcReZ`_ ecR_dWc`_eR$
]ZqcV _V a`fccR RXZc a]VZ_V^V_e bfV UR_d ]á`cUcV [fcZUZbfV UV ]á8eRe U`_e Z]
UpaV_U% 8_ cVgR_TYV# ]V GcRZep _V T`^a`ceV RfTf_V UZda`dZeZ`_ aVc^VeeR_e
UápeRS]Zc bfV]]V a`fccR recV ]R ^RcXV UV ^R_`VfgcV Uáf_ Xc`faV^V_e UáZ_ep$
cre afS]ZT `f Uáf_V d`TZpep UápT`_`^ZV ^ZieV ]`TR]V ecR_dWc`_eR]ZqcV V_
8daRX_V Ve Uáf_ T`_d`cTZ` V_ 9cR_TV% 6VceRZ_Vd UpTZdZ`_d UVgR_e Rg`Zc
VWWVed UR_d ]á`cUcV [fcZUZbfV pecR_XVc UVgc`_e WRZcV ]á`S[Ve Uáf_V ecR_da`dZ$
eZ`_ aRc ]Vd T`]]VTeZgZepd ^V^ScVd UV ]á`cXR_Zd^V ecR_dWc`_eR]ZVc% ?R T]RcZWZ$
TReZ`_ Uf cpXZ^V UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV Vde R]`cd _pTVddRZcV^V_e
UpTVgR_eV%
?Vd d`]feZ`_d ac`a`dpVd _V d`_e aRd ecR_da`dRS]Vd m UáRfecVd Wc`_eZqcVd%

8]]Vd _V aVfgV_e _`_ a]fd T`_deZefVc f_ UpSfe UV d`]feZ`_ dáV_XRXVR_e gVcd
]áRU`aeZ`_ Uáf_ deRefe Vfc`apV_ UVd `cXR_Zd^Vd UV T``apcReZ`_ ecR_dWc`_eR$
]ZqcV% Bc dáVde m [fdeV^V_e ]m bfV dV dZefV ]V _ÑfU X`cUZV_ Uf Uc`Ze UV ]R
T``apcReZ`_ ecR_dWc`_eR]ZqcV%

!(/." 6W% UpTZdZ`_ _{ 0($)0+ Uf ), [fZ]]Ve (00( cV]ReZgV Rfi 4TT`cUd UV FTYV_XV_# @KI$" a% 0( 2
UpTZdZ`_ _{ 0)$)'/ 76 Uf 0 RgcZ] (00,# ;KI$" a% ,, cV]ReZgV Rf GcRZep UV @RRdecZTYe `f V_T`cV ]R
UpTZdZ`_ Uf *( UpTV^ScV (00/# 9$=$@$5$" * [R_gZVc (00/# a% (-,% 6V T`_TVae R pep pXR]V^V_e feZ]Zdp
UR_d ]R UpTZdZ`_ cV]ReZgV m ]R T`_deZefeZ`__R]Zep UV ]R ]`Z dfc ]áR^p_RXV^V_e Uf eVccZe`ZcV _`eR^$
^V_e V_ TV bfZ T`_TVc_V ]Vd UZda`dZeZ`_d cV]ReZgVd m ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV TW% T`_dZUpcR_e
,' Ve d% UV ]R UpTZdZ`_ _{ 0+$*,/ Uf )- [R_gZVc (00,# @KI$" a% (0,% 6VeeV UpTZdZ`_ eV_U m cRaaV]Vc
Rfi T`]]VTeZgZepd ]`TR]Vd bfáV]]Vd _V dRfcRZV_e V_ecVacV_UcV UVd `apcReZ`_d UV T``apcReZ`_ ecR_d$
Wc`_eR]ZqcV dfdTVaeZS]Vd UV a`ceVc ReeVZ_eV Rfi T`_UZeZ`_d VddV_eZV]]Vd UáViVcTZTV UV ]R d`fgVcRZ_Vep
_ReZ`_R]V% 8_ TV dV_d TW% L% ?H6;4<E8# Å ?Vd acZ_TZaVd UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV o" Z_
`fgcRXV acpTZep ]R 2UUVcXGZOUT ZXGTYLXUTZGROdXK LXGTIU#OZGROKTTK# a% /# da% aa% (' Ve d%
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6VceRZ_d !(//" `_e Up[m d`f]ZX_p ]Vd ]Z^ZeVd UVd a`ddZSZ]Zepd RTefV]]Vd
`WWVceVd aRc ]V Uc`Ze T`^^f_RfeRZcV% ?V Xc`faV^V_e Vfc`apV_ UáZ_epcre pT`$
_`^ZbfV !:8<8" !(/0" T`_deZefV ]áf_ZbfV decfTefcV UV T``apcReZ`_ ac`a`dpV
aRc ]áH_Z`_ Vfc`apV__V U`_e Z] WRfe Rf acpR]RS]V cRaaV]Vc ]Vd RgR_eRXVd% <]
dáRXZe Uáf_V decfTefcV WRTZ]V Ve cRaZUV m TcpVc !(0'"# U`epV UV ]R aVcd`__R]Zep
[fcZUZbfV% 6Vd cqX]Vd UV W`_TeZ`__V^V_e d`_e d`fa]Vd Ve UpT`f]V_e Uáf_
TRUcV [fcZUZbfV f_ZW`c^V UR_d ]áV_dV^S]V UVd 8eRed ^V^ScVd% @RZd TVe `feZ]
UV^VfcV ^R] RURaep Rfi _pTVddZepd UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV V_ecV
T`]]VTeZgZepd Z_WcRpeReZbfVd% 7Vfi cRZd`_d acZ_TZaR]Vd gZV__V_e m ]áRaafZ UV
TVeeV RWWZc^ReZ`_% ?R acV^ZqcV Vde ]ZpV Rf TRcRTeqcV _pTVddRZcV^V_e RfiZ$
]ZRZcV UV ]áRTeZgZep Uf :8<8 aRc cRaa`ce Rfi RTeZgZepd UV dVd ^V^ScVd% 6VeeV
cqX]V Z^a]ZbfV bfV dZ ]V :8<8 aVfe cVTVg`Zc UVd W`_Ud _`eR^^V_e T`^^f$
_RfeRZcVd a`fc aVc^VeecV ]V UpgV]`aaV^V_e UV ]R T``apcReZ`_ ecR_dWc`_eR$
]ZqcV V_ecV dVd ^V^ScVd# Z] _V aVfe V_ RfTf_ TRd recV feZ]Zdp T`^^V ^RtecV
Uá`fgcRXV RddfcR_e UZcVTeV^V_e ]R XVdeZ`_ Uáf_ ac`[Ve T`_TcVe UV T``apcR$
eZ`_% 8_ acReZbfV# ]Vd :8<8 ^Zd V_ a]RTV UR_d ]V TRUcV UV T``apcReZ`_ V_ecV
T`]]VTeZgZepd Z_WcRpeReZbfVd T`_deZefV_e ]V a]fd d`fgV_e UVd decfTefcVd Rddf$
cR_e f_V d`ceV UV acV^ZVc UVXcp UV T``apcReZ`_% <] dáRXZe UV cpR]ZdVc UVd
pefUVd ac`daVTeZgVd a`fc UVd ac`[Ved Z^a`ceR_ed Ve _`gReVfcd UV T``apcR$
eZ`_ ecR_dWc`_eR]ZqcV% 6áVde ]V TRd Uf :8<8 T`_deZefp V_ecV ]V UZdecZTe
5Rj`__V 5ZRccZek 4_X]Ve Ve ]R UZafeReZ`_ W]`cR]V Uf :fZafkT`R U`_e ]áR^SZ$
eZ`_ Vde UV ecRgRZ]]Vc m ]R TcpReZ`_ Uáf_V 8fc`TZep SRdbfV T`fgcR_e ]R T`_fc$

!(//" 6W% aRc ViV^a]V ]R eYqdV UV C% A á7 <4L8 # :KY IURRKIZO\OZcY ZKXXOZUXOGRKY KZ R UXJXK OTZKXTGZOU#
TGR - 4ZGZ KZ VKXYVKIZO\KY JK RG JcIKTZXGROYGZOUT JKY XKRGZOUTY OTZKXTGZOUTGRKY JGTY RK IGJXK [TOZGOXK
LXGTbGOYK# d`feV_fV m @`_eaV]]ZVc ]V (* [R_gZVc (00+# da% aa% +() Ve d% TW% pXR]V^V_e = %? % 4HG<A #
RceZT]V acpTZep Å ]Vd Z_decf^V_ed [fcZUZbfVd UV ]R T``apcReZ`_ UpTV_ecR]ZdpV Ç# a% . A% ?8IE4G# Å?V
Uc`Ze Raa]ZTRS]V Rfi RTT`cUd UV T``apcReZ`_ ecR_dWc`_eZqcV V_ecV T`]]VTeZgZepd afS]ZbfVd Z_WcRpeReZ$
bfVdÇ# `fgcRXV acpTZep# da% a% *((2 TW% pXR]V^V_e =%? % 4HG<A # RceZT]V acpTZep Å]Vd Z_decf^V_ed [fcZ$
UZbfVd UV ]R T``apcReZ`_ UpTV_ecR]ZdpVÇ# a% .2 ]V XfZUV acReZbfV UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV
acpTZep cpR]Zdp aRc ]á4 E98 # da% 5 * 2 7`Tf^V_e UV ecRgRZ] Uf CRc]V^V_e 8fc`apV_ dfc ]R T``apcR$
eZ`_ ecR_dWc`_eR]ZqcV Ve Z_epccVXZ`_R]V Rf dVZ_ UV H_Z`_ Vfc`apV__V# FpcZV C`]ZeZbfV cpXZ`_R]V J
(0# ?fiV^S`fcX (00- da% aa % -( Ve d%2 E Raa`ce acpTZep UV 6% 8FGEBF< a`fc ]V 6`_dVZ] pT`_`^ZbfV
Ve d`TZR]# da% a% (*/2 9]`cV_TV 58ABâG$E B;@8E# Å?Vd :c`faV^V_ed U áZ_epcred afS]ZTd UV T``apcR$
eZ`_ ecR_dWc`_eR]ZqcVÇ# Z_ M[OJK P[XOJOW[K JK RG IUUVcXGZOUT I[RZ[XKRRK ZXGTYLXUTZGROdXK# CcVddVd f_Z$
gVcdZeRZcVd UV FecRdS`fcX (00,# da% a% ),)%

!(/0" ERaaV]`_d bfV ]V deRefe Uf :8<8 Vde WZip aRc ]V cqX]V^V_e _{ )(*.&/, Uf 6`_dVZ] UVd
6`^^f_Rfepd Uf , [fZ]]Ve (0/, TW% 9$=$6$4$ ? _{ (00 Uf *( [fZ]]Ve (0/,# Ve V_ 9cR_TV aRc ]R ]`Z
_{ /0$*.. Uf (* [fZ_ (0/0 TW% 9$=$@$5$ Uf (, [fZ_ (0/0 Ve V_ 8daRX_V aRc ]R ]`Z ()&(00( Uf
)0 RgcZ]% Ffc ]Vd :8<8 TW% 6YcZdeZR_ @ Vd ecV # Å?Vd :8<8Ç# Z_ ?[OJK P[XOJOW[K JK RG IUUVcXGZOUT
I[RZ[XKRRK ZXGTYLXUTZGROdXK# CcVddVd f_ZgVcdZeRZcVd UV FecRdS`fcX# (00,2 =%? % @ R c ecV d # Å?V :8 <8 1
]Vd cqX]Vd UV T`_deZefeZ`_ Ve ]Vd Raa]ZTReZ`_d a`ddZS]Vd UR_d ]V TRUcV ecR_dWc`_eR]ZVc 1 f_ ViV^a]V
]áHFF8 T`]]`bfV Uf () UpTV^ScV (00+Ç# :K IGJXK P[XOJOW[K KZ RKY U[ZORY JK RG IUUVcXGZOUT JcIKTZXGRO#
YcK - GYVKIZY OTYZOZ[ZOUTTKRY KZ XKRGZOUTY IUTZXGIZ[KRRKY 2 9Vc_R_U` 54M <kbf ZV cU ` # 0MX[VGIOUTKY JK
OTZKXKY KIUTUSOIU ^ Y[Y IUTK]OUTKY IUT RG RK^ JK YUIOKJGJKY ROSOZGJKY" 6ZgZeRd# @RUcZU# (00-# =`dp
@RcZR :4E6<4 64??8=B # ?fZd :BAM4?8M C <AB# :GY GMX[VGIOUTKY JK OTZKXKY KIUTUSOIU KYVGTURG ^
K[XUVKG$ :K^ &'&&,,& JK ', JK GHXOR XKMRGSKTZU  244! '&(*P+i JK ') JK P[ROU" 8UZTZ`_Vd 4_R]ZeZTRd
8fc`aVRd# @RUcZU (00(%

!(0'" <] _ áViZdeV RfTf_V `S]ZXReZ`_ UV T`_deZefVc f_ TRaZeR] ^Z_Z^f^ TW% RceZT]V (- UV ]R ]`Z
/0$*.. Uf (* [fZ_ (0/0%
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SR_ZdReZ`_ ViZdeR_eV V_ecV FR_$FpSRdeZV_ Ve 5Rj`__V !(0("% 7V d`_ Twep ]V
:8<8 Tcpp V_ecV ]R E8A98 Ve ]R F6A9# :8<8 FfU 8fc`aV @pUZeVccR$
_pV !(0)" bfZ T`^a`ceV V_ d`_ dVZ_ UVd cVacpdV_eR_ed UV ]R :V_VcR]ZeRe Ve UV
]R cpXZ`_ ?R_XfVU`T E`fddZ]]`_# R a`fc Sfe UV WZ_R]ZdVc ]Vd pefUVd WZ_R_$
TZqcVd# pT`_`^ZbfVd Ve [fcZUZbfVd cV]ReZgVd Rf ec`_o`_ SZ_ReZ`_R] Uf G:I
FfU 5RcTV]`_V$ARcS`__V% ?R cpR]ZdReZ`_ Ve ]R XVdeZ`_ UV TVeeV Z_WcRdecfTefcV
_pTVddZeVcR ]R ^ZdV V_ a]RTV Uáf_ `cXR_Zd^V U`_e ]R _RefcV _áVde aRd V_T`cV
UpeVc^Z_pV% ?V :8<8 peRS]Z V_ecV ]R d`TZpep 4G??!(0*" Ve ]R 6`^aRX_ZV
5Rd ?R_XfVU`T E`fddZ]]`_ Z]]fdecV pXR]V^V_e ]R a`ddZSZ]Zep UáfeZ]ZdVc TVeeV
decfTefcV Rf acV^ZVc deRUV Uáf_V T``apcReZ`_ SZ_ReZ`_R]V Z^a]ZbfR_e ]R cpR$
]ZdReZ`_ UápefUV UV WRZdRSZ]Zep acpR]RS]V m ]R cpR]ZdReZ`_ Uáf_ XcR_U ac`[Ve
UáZ_WcRdecfTefcV Z_epcVddR_e UZcVTeV^V_e UVd T`]]VTeZgZepd ]`TR]Vd% 7R_d TV
UVc_ZVc ViV^a]V# Z] dáRXZe UápefUZVc ]áZ_epcre UV ]R T`_decfTeZ`_ Uáf_ RbfVUfT
aVc^VeeR_e ]áRaac`gZdZ`__V^V_e V_ VRf UV gZ]]V UV 5RcTV]`_V !(0+"%
?V dVT`_U Z_T`_gp_ZV_e Uf :8<8 cpdZUV UR_d ]V WRZe bfV TVeeV decfTefcV

R a`fc g`TReZ`_ Z_ZeZR]V UV ÅUpgV]`aaVc ]áRTeZgZep pT`_`^ZbfV UV dVd
^V^ScVdÇ !(0,"% 8_ T`_dpbfV_TV# TV Xc`faV^V_e dV^S]V a]fd RURaep Rf dVT$
eVfc acZgp bfám ]R T``apcReZ`_ V_ecV Rfe`cZepd afS]ZbfVd% 6VeeV cV^RcbfV
Via]ZbfV pXR]V^V_e ]áZ_epcre ]Z^Zep Uf ac`[Ve UV d`TZpep Vfc`apV__V Ve UV
TV]fZ UV ]áRdd`TZReZ`_ Vfc`apV__V Rf cVXRcU UV ]R T``apcReZ`_ ecR_dWc`_eR$
]ZqcV !(0-"%

!(0(" Ffc TVeeV T`_fcSR_ZdReZ`_ TW% RceZT]Vd UV @RcZV CRdTR]V M4A8GG<A # Å?R T`_fcSR_ZdReZ`_
5Rj`__V FR_ FpSRdeZV_ `f ]R eV_eReZgV UV T`_decfTeZ`_ Uáf_ _`fgV] VdaRTV Ç# Z_ `fgcRXV acpTZep
2UUVKXGIOiT ZXGTYLXUTZKXO_G 4[YQGJO#0W[OZGTOG" da% a% 0(2 Ve Uf ^r^V RfeVfc# Å?R T`_fcSR_ZdR$
eZ`_ 5Rj`__V FR_ FpSRdeZV_ m ]ápacVfgV UV ]á4TeV H_ZbfV 1 ]Vd Wc`_eZqcVd UV ]R ^jeY`]`XZV Vfc`$
apV__VÇ# Z_ `fgcRXV acpTZep : s4[XUVK G[] LXUTZOdXKY" da% a% (,, Ve d%2 =% E G=5<B C <?4EG8# :G IUUVK#
XGIOiT ZXGTYLXUTZKXO_G XcMOUTGR ^ RUIGR 4[XKMOiT 0W[OZGTOG#4[YQGJO#<G\GXXG" 8[V 5Rj`_R$FR_
FpSRdeZR_# 8fc`UZdecZTe GiZ_XfUZ !Rd`TZRTZv_ UV ]`d ^f_ZTZaZ`d UV ;V_URjR# ;`_URccRSZR# <cf_#
(00.# da% a% 0 Ve _`ecV T`^^V_eRZcV acpTZep Uf T`_d`cTZ` 5ZURdd`R GiZ_XfUZ WRZe UR_d ]V TRUcV
UVd bfRUVc_ UV GcVSR]] UV ]á<H88 UV ]R H45%
!(0)" 6V Xc`faV^V_e Vde _p UV ]R UpTZdZ`_ a`]ZeZbfV UVd X`fgVc_V^V_ed VdaRX_`] Ve WcR_oRZd

ViacZ^pV ]`cd Uf F`^^Ve UV 9`Zi V_ `Te`ScV (00+% ?Vd deRefed Uf :8<8 `_e pep RU`aepd V_ RgcZ]
(00,% ?Vd T`_UZeZ`_d UV T`_ecfTeZ`_ Ve UáVia]`ZeReZ`_ `_e WRZe ]á`S[Ve Uáf_ GcRZep Z_eVc_ReZ`_R]
V_ecV ]R 9cR_TV Ve ]á8daRX_V dZX_p ]V (' `Te`ScV (00, TW% R__ViV Uf ac`[Ve UV ]`Z _{ *('+ Upa`dp
m ]á4ddV^S]pV AReZ`_R]V ]V - _`gV^ScV (00-%
!(0*" 4G?? !4ZXzVd GVc ?]`ScVXRe" Vde TYRcXpV UV ]R XVdeZ`_ Z_epXcR]V Uf dVcgZTV V_ Raac`gZ$

dZ`__V^V_e V_ VRf aRc ]R ]`Z Uf CRc]V^V_e 6ReR]R_ _{ +&(00'% 6W% pXR]V^V_e ]V UpTcVe TReR]R_
)('&(00* Uf ). [fZ]]Ve afS]Zp Rf 3OGXO =LOIOGR JK RG 6KTKXGROZGZ$
!(0+" 6V ac`[Ve R WRZe ]á`S[Ve UV UZWWpcV_ed RceZT]Vd UR_d ]R acVddV VdaRX_`]Vd bfZ d`f]ZX_V_e dR

T`^a]ViZep Ve ]Vd UZWWpcV_ed `SdeRT]Vd bfáZ] d`f]qgV% 6W% aRc ViV^a]V ?RgR_XfRcUZR Uf FR^VUZ
(- [R_gZVc (000# aa% + Ve d% 2 4R >GOY Uf - WpgcZVc (00/# aa% ( Ve +# 8UZeZ`_ UV 6ReR]`X_V 4R >GOY
. WpgcZVc (00/# 8UZeZ`_ 6ReR]`X_V aa% ( Ve +2 4R >GOY ), WpgcZVc (00/# 8UZeZ`_ 6ReR]`X_V aa% ( Ve
+%
!(0," 6W% RceZT]V * | ( Uf cqX]V^V_e T`^^f_RfeRZcV acpTZep UV (0/,%
!(0-" Ffc TV a`Z_e TW% ]R eYqdV UV C% A á7 <4L8# :KY IURRKIZO\OZcY ZKXXOZUXOGRKY KZ R sUXJXK OTZKXTGZOU#

TGR - 4ZGZ KZ VKXYVKIZO\KY JK RG JcIKTZXGROYGZOUT JKY XKRGZOUTY OTZKXTGZOUTGRKY JGTY RK IGJXK [TOZGOXK
LXGTbGOYK" d`feV_fV m @`_eaV]]ZVc ]V (* [R_gZVc (00+# da% aa% +() Ve d%
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?R TcpReZ`_ Uáf_ Xc`faV^V_e Vfc`apV_ UáZ_epcre afS]ZT !(0."# decfTefcV
Z_daZcpV aRc ]V Xc`faV^V_e UáZ_epcre afS]ZT WcR_oRZd R pXR]V^V_e pep V_gZdR$
XpV aRc ]R 6`^^ZddZ`_ Vfc`apV__V !(0/"% @RZd TVeeV d`]feZ`_ aRcRte Rf[`fc$
UáYfZ Rg`Zc pep RSR_U`__pV%
<] cpdf]eV UV TV bfZ acpTqUV bfV ]áRaa`ce UV H_Z`_ Vfc`apV__V m ]R T`_d`$

]ZUReZ`_ Uáf_ Uc`Ze UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV cVdeV V_T`cV m Z_gV_$
eVc% ?R TRcV_TV T`_TVaefV]]V Uf GcRZep UV 5Rj`__V dáR[`feV RZ_dZ m TV]]V Uf
Uc`Ze T`^^f_RfeRZcV%

6BA6?HF<BA

4 ]áZddfV UV TVd UpgV]`aaV^V_ed ]Vd R^SZXfuepd RTefV]]Vd Uf GcRZep UV
5Rj`__V aRcRZddV_e dpcZVfdV^V_e ]Z^ZeVc dR T`_ecZSfeZ`_ Rf UpgV]`aaV^V_e
UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV m ]ápTYV]]V UV ]R Wc`_eZqcV WcR_T`$VdaR$
X_`]V%
7R_d TV T`_eVieV# ]R ^`UZWZTReZ`_ UV TVceRZ_Vd UZda`dZeZ`_d Uf GcRZep

a`fccRZe feZ]V^V_e R^p]Z`cVc ]V Uc`Ze UVd V_eZepd eVccZe`cZR]Vd m T`_T]fcV UVd
T`_gV_eZ`_d UV T``apcReZ`_ V_ecV V]]Vd% ? áVieV_dZ`_ UVd RgR_eRXVd Uf GcRZep
m ]R CcZ_TZaRfep Uá4_U`ccV aVc^VeecRZe f_V Raac`TYV X]`SR]V UV ]áZdeY^V
ajcp_pV_%
6VceRZ_Vd cVgV_UZTReZ`_d WRZeVd aRc ]R 6`^^f_Rfep UV ecRgRZ] UVd Cjcp$

_pVd UVgcRZV_e recV pefUZpVd% <] dáRXZe V_ aRceZTf]ZVc UV ]áZ_T]fdZ`_ UV cVacp$
dV_eR_ed UVd T`]]VTeZgZepd Z_WcRpeReZbfVd UR_d ]R 6`^^ZddZ`_ WcR_T`$VdaR$
X_`]V ecR_dWc`_eR]ZqcV Ve UV ]R a`ddZSZ]Zep UV ecR_da`dVc ]V Xc`faV^V_e ]`TR]
UV T``apcReZ`_ ecR_dWc`_eR]ZqcV ViZdeR_e UR_d ]V GcRZep UV >Rc]dcfYV%
7 áRfecVd RaacpTZReZ`_d a`dV UVd bfVdeZ`_d a]fd Up]ZTReVd% ?áfdRXV Z_T`Yp$

cV_e UV ]R _`eZ`_ UV T``apcReZ`_ ecR_dWc`_eR]ZqcV UR_d ]V T`_eVieV Uf GcRZep
UV 5Rj`__V Z]]fdecV aRcWRZeV^V_e ]ápT]ReV^V_e dp^R_eZbfV UV TVeeV _`eZ`_%
6`^^V_e aRc]Vc V_T`cV UV T``apcReZ`_ ecR_dWc`_eR]ZqcV ]`cdbfV ]V TYR^a
UáRaa]ZTReZ`_ Uf GcRZep UV 5Rj`__V T`^a`ceV f_ ÅYZ_eVc]R_UÇ UV a]fd `f
^`Z_d ),' \^ 3 6VeeV TZcT`_deR_TV d`f]ZX_V ]V TRcRTeqcV Z]]`XZbfV UV ]R UZdd`$
TZReZ`_ Uf cpXZ^V UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV UV TV]fZ UV ]R T``apcR$
eZ`_ V_ecV ]Vd T`]]VTeZgZepd eVccZe`cZR]Vd _`_ T`_eZXfsd m ]R Wc`_eZqcV% 6VeeV
R^SZXfuep Xp`XcRaYZbfV Ve dp^R_eZbfV Vde acpdV_eV UR_d ]V GcRZep WcR_T`$
ZeR]ZV_ Ve UR_d TV]fZ UV >Rc]dcfYV% 7R_d TVd T`_UZeZ`_d# _V U`Ze$`_ aRd acw$
_Vc ]R T`_dpTcReZ`_ Uáf_ Uc`Ze Xp_pcR] UVd T`]]VTeZgZepd Z_WcRpeReZbfVd m
^V_Vc UVd `apcReZ`_d UV T``apcReZ`_ ecR_dWc`_eZqcV TáVde m UZcV Rf UV]m UV

!(0." L%?% :8:BHG# ÅH_ Xc`faV^V_e Vfc`apV_ UáZ_epcre afS]ZT !:8<C" 1 ^jeYV `f cpR]Zep3Ç#
:$>$0$" (0 R`ye (00) _ (''# a% /%
!(0/" <_eVccpXZ`_R] T``apcReZ`_ eYV Z_deZefeZ`__R] ZddfVd WZ_R] cVa`ce acVaRcVU W`c eYV 6`^^Zd$

dZ`_ `W eYV 8fc`aVR_ 6`^^f_ZeZVd !7: KI<&4&(" A`gV^ScV (00(%
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]R Wc`_eZqcV dR_d RfTf_V T`_dZUpcReZ`_ Z_Up_ZRS]V^V_e dfS[VTeZgV UV ac`iZ$
^Zep 3
?Vd Z_decf^V_ed UV T``apcReZ`_ ac`a`dpd aRc ]V GcRZep UV 5Rj`__V Z_TZ$

eV_e RfddZ m dáZ_eVcc`XVc% 7 áf_ Twep ]R ]`fcUVfc UVd cpX]V^V_eReZ`_d UVd
Xc`faV^V_ed UáZ_epcre afS]ZT Ve UV d`TZpepd UápT`_`^ZV ^ZieV ]`TR]V ecR_d$
Wc`_eR]ZVcd dáRURaeV ^R] Rfi ViZXV_TVd Z_YpcV_eVd m ]R T``apcReZ`_ ecR_d$
Wc`_eR]ZqcV% 7 áf_ RfecV Twep ]R d`fa]VddV Uf T`_d`cTZ` _áVde aRd dR_d a`dVc
UV ac`S]q^Vd% 6Vd cpW]ViZ`_d ^VeeV_e V_ cV]ZVW ]Vd aRcRU`iVd Z_YpcV_ed m
]áp^VcXV_TV Uáf_ Uc`Ze UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV# aRcRU`iVd U`_e
]Vd RTeVfcd eVccZe`cZRfi T`^^V_TV_e m acV_UcV T`_dTZV_TV%
?R T`_dpTcReZ`_ Uáf_ Uc`Ze m ]R T``apcReZ`_ ecR_dWc`_eZqcV a`fc ]Vd V_eZepd

eVccZe`cZR]Vd aVfe dáRTT`^aRX_Vc UV ]R ^ZdV V_ a]RTV Uáf_ TRUcV d`fgV_e
cZXZUV aVc^VeeR_e UV dRfgVXRcUVc f_ Uc`Ze UV cVXRcU Z^a`ceR_e UV ]áleRe%
8_ 9cR_TV# ]áV_X`fV^V_e RTefV] a`fc ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV ecRUfZe
]R g`]`_ep UV ]á8eRe UV g`f]`Zc ^RtecZdVc f_ aYp_`^q_V bfZ [fdbfV ]m ]fZ
pTYRaaRZe ]RcXV^V_e% ?V cw]V UV ]á8eRe Vde UV cRaaV]Vc bfV ]áp^VcXV_TV UV
TV _`fgVRf Uc`Ze m ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV U`Ze dV WRZcV UR_d ]V cVd$
aVTe UV ]R d`fgVcRZ_Vep UV ]á8eRe Ve UV ]áZ_UZgZdZSZ]Zep Uf eVccZe`ZcV% B_ a`f$
gRZe U`_T TcRZ_UcV bfV ]R d`fa]VddV Uf cpXZ^V Uf T`_d`cTZ` dV YVfceV Rf
UpdZc UV T`_ecw]V UVd leRed% ?R TcpReZ`_ cpTV_eV Uf T`_d`cTZ` 5ZURdd`R
GiZ_XfUZ S`f]VgVcdV TVd U`__pVd% ?Vd T`]]VTeZgZepd WcR_oRZdVd aRcRZddV_e
Rf[`fcUáYfZ UpT`_TVcepVd m ]áYVfcV UáfeZ]ZdVc f_V decfTefcV [fcZUZbfV ZddfV
Uáf_ RfecV Uc`Ze a`fc ]áZ_deZefeZ`__R]ZdReZ`_ UV ]Vfcd T``apcReZ`_d% ?R ^ZdV
V_ a]RTV Uáf_V decfTefcV ecR_dWc`_eR]ZqcV cVbfZqcV f_V g`]`_ep a`]ZeZbfV ecqd
W`ceV UVd RTeVfcd eVccZe`cZRfi Rfe`fc UáRTeZ`_d a`ceVfdVd% 6V]R Via]ZbfVcRZe
]RcXV^V_e ]V UpWRfe UV _`fgVRfi ac`[Ved `WWZTZV]d UV TcpReZ`_ UV T`_d`cTZ`d%
? áRSdV_TV UV decfTefcVd RUpbfReVd a`fc RS`cUVc ]R T``apcReZ`_ ecR_dWc`_$

eR]ZqcV U`Ze$V]]V Z_TZeVc m TYVcTYVc UVd d`]feZ`_d UR_d ]á`cUcV [fcZUZbfV T`^$
^f_RfeRZcV 3 ?Vd a`ddZSZ]Zepd `WWVceVd aRc ]V Xc`faV^V_e Vfc`apV_ UáZ_epcre
pT`_`^ZbfV# ]áRdd`TZReZ`_ Vfc`apV__V g`ZcV ]R d`TZpep Vfc`apV__V d`_e
T`_dZUpcpVd T`^^V ]Z^ZepVd% 9Rfe$Z] R]`cd `aeVc a`fc ]R TcpReZ`_ Uáf_ Z_decf$
^V_e [fcZUZbfV dapTZWZbfV m ]ápTYV]]V Vfc`apV__V dZ eR_e Vde bfV ]R 6`^^f$
_Rfep afZddV UZda`dVc UV T`^apeV_TVd V_ ]R ^ReZqcV3 ?R ]`XZbfV _áZ^a`dV
e$V]]V aRd bfV ]R ^ZdV V_ a]RTV Uáf_V eV]]V decfTefcV Vfc`apV__V d`Ze acpTpUpV
Uáf_V cVT`__RZddR_TV Xp_pcR]V Uáf_ Uc`Ze m ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV
g`ZcV ^r^V ecR_dWc`_eZqcV UVd V_eZepd eVccZe`cZR]Vd Vfc`apV__Vd aRc ]Vfcd
8eRed cVdaVTeZWd 3
?áR^SZeZ`_ Uf ecRZep UV 5Rj`__V _áVde aRd UV cpa`_UcV m ] áV_dV^S]V UV

TVd bfVdeZ`_d% <] RddfcV dZ^a]V^V_e m ]R ^ZdV V_ ÑfgcV UV ]R 6`_gV_eZ`_
TRUcV UV @RUcZU m ]ápTYV]]V UV ]R Wc`_eZqcV WcR_T`$VdaRX_`]V dR_d Raa`ceVc
RfTf_V cpa`_dV T`_TVaefV]]V Rfi Z_eVcc`XReZ`_d Z_YpcV_eVd m ]ápg`]feZ`_
RTefV]]V Uf Uc`Ze UV ]R T``apcReZ`_ ecR_dWc`_eR]ZqcV%


