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>XLSPLX H\UJHZ NcTcXHR cScXPZL a R rH[KPZUXHZ SPRPZHPXL
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>XUMLYYL[X cScXPZL KL R rCTP\LXYPZc 2HZOURPW[L KL :U[\HPT

(% u :H RcNPZPSL KcMLTYL KHTY RL YZHZ[Z
KL RH 2U[X VcTHRL PTZLXTHZPUTHRL

@ w M]_UOWQ *(%W%O % P` ^_M_`_ PQ WM 7%D%=% []h^QY_Q QY [M]_UQ `YQ M[[M]QYOQ
PQ s YZ]XMWU_h t# O wQ^_$f$PU]Q PQ OZYRZ]X U_h M`b []UYOU[Q^ ShYh]M`b P` P]ZU_

[hYMW Pw`YQ [M]_ ! W ]Q [T]M^Q" Q_ P` P]ZU_ PQ^ OZYRWU_^ M]Xh^ Pw M`_]Q [M]_
!^QOZYPQ [T]M^Q"%

7ZYOQ]YMY_ WM []QXUi]Q [T]M^Q# UW Y wQ^_ YU OZY_Q^_h YU OZY_Q^_MNWQ \`Q
YwQ^_ ShYh]MWQXQY_ [M^ [hYMWQXQY_ ]Q^[ZY^MNWQ `YQ [Q]^ZYYQ \`U# M`
XZX QY_ P` OZX [Z]_QX QY_ QY OM`^Q# s H HNP XHPYUTTHIRLSLTZ VU[X YL KcMLTKXL
U[ VU[X KcMLTKXL [TL H[ZXL VLXYUTTL JUTZXL [T XLJU[XY PSSPTLTZ LZ PRRPJPZL a
RH MUXJL" KL SHTPdXL VXUVUXZPUTTcL a R rHSVRL[X K[ KHTNLX W[rLRRL JU[XHPZ U[ W[L
JU[XHPZ R rH[ZXL VLXYUTTL t%

GQ RUMY_ []ZNMNWQX QY_ f Ww M[[M]QY_Q NMYMWU_h PQ OQ_ hYZYOh# WQ^ OZXX QY$

_M_Q`]^ ^Q NZ]YQY_ [Z`] WM [W`[M]_ f PU^O`_Q] Ww Qb_QY^UZY P` []UYOU[Q f WM

PhRQY^Q PQ NUQY^ Q^^QY_UQW^ f WM ^`]aUQ Q_# MaQO `YQ ^hah]U_h [M]_UO`WUi]Q# ^ZY
Qb_QY^UZY M`b NUQY^ Q^^QY_UQW^ f Ww MOOZX[WU^^QXQY_ Pw`YQ XU^^UZY XUWU_MU]Q%

@M ^QOZYPQ [T]M^Q# \`MY_ f QWWQ# PU^[Z^Q \`Q oRL MHPZ W[r[TL VLXYUTTL HPZ
VHXZPJPVc a [TL UVcXHZPUT KcMLTYP\L SLTcL VHX KLY MUXJLY HXScLY TL JUTYZPZ[L
VHY LT YUP [T SUZPM K rL^UTcXHZPUT KL RH XLYVUTYHIPRPZc VcTHRL H[ ZPZXL K[ VXcYLTZ
HRPTcH t%

8 w M`O`Y^ ^Q RhWUOU_QY_ PQ OQ \`Q WQ ^_M_`_ ]M[[QWWQ MUY^U `_UWQXQY_ \`Q WQ

Q[ Y HK ILRR[S YQ [Q`_ QY M`O`Y OM^ UY_Q]Rh]Q] PMY^ WQ Q[Y PT ILRRU Q_ \`Q WQ^
Z[h]M_UZY^ _MO_U\`Q^ Z` ^_]M_hSU\`Q^ XQYhQ^ [M] WQ^ RZ]OQ^ M]XhQ^ P w`Y 9 _M_

MS]Q^^h PQXQ`]QY_ ]hSUQ^ [M] WQ P]ZU_ PQ^ OZYRWU_^ M]Xh^# ^MY^ \`ZU UW Q^_ f

[]haZU] \`Q _Z`_Q QY_U_h NQWWUSh]MY_Q _]Z`aQ]MU_ _Z`VZ`]^ X Z_UR f ^w QY OZY^U$
Ph]Q] OZXXQ PhWUhQ%

Gw MSU^^MY_ OQ[QYPMY_ PQ^ O]UXQ^ UY_Q]YM_UZYM`b PQ WM OZX[h_QYOQ PQ WM

7%D%=% \`U []h^QY_QY_# RM`_$UW WQ ]M[[QWQ]# PQ^ hWhXQY_^ OZY^_U_`_UR^ [M]_UO`$
WUQ]^# ]M]Q^ ^ZY_ WQ^ OZXXQY_M_Q`]^ \`U RM^^QY_ X ZY_]Q Pw `YQ OWMU]Q [Q]OQ[$

_UZY PQ Ww UYMPh\`M_UZY PQ WM []QXUi]Q [T]M^Q f ZQ^ [M]_UO`WM]U_h^ Q_ PQ WM
[Z]_hQ QbMO_Q PQ WM ^QOZYPQ%
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^[hOURU\`Q^ PQ^ UYR]MO_UZY^ S]MaQ^ M` 8 %=%< % \`Q YZ`^ aQYZY^ PQ ]M[[QWQ] 4
@Q^ M]_UOWQ^ (&,'# ((&,(# ===&(*' Q_ =J &(+. PQ^ 7ZYaQY_UZY^ PQ ;QYiaQ P`
() MZn_ (0+0 \`U PhRUYU^^QY_ WQ^ UYR]MO_UZY^ S]MaQ^ f OQ^ OZYaQY_UZY^ ^_U[`$
WQY_ _]i^ Qb[WUOU_QX QY_ \`wUW ^wMSU_ Pw MO_Q^ OZXX U^ OZY_]Q PQ^ [Q]^ZYYQ^ Z`
PQ^ NUQY^ []Z_hSh^ [M] OQ^ OZYaQY_UZY^% AMU^ Ow Q^_ []ZNMNWQX QY_ ^`] WQ^ [ ]Z$
_QO_UZY^ \`U ^ZY_ LTRL\cLY f OQ^ [Q]^ZYYQ^ WZ]^\`w QWWQ^ OZX X Q__QY_ QWWQ^$
XjXQ^ `YQ MS]Q^^UZY# \`Q Ww M__QY_UZY [Q`_ j_]Q XZUY^ OWMU]QXQY_ M__U]hQ P`
RMU_ P` OM]MO_i]Q XZUY^ Qb[WUOU_Q PQ^ _Qb_Q^# XjX Q ^U WQ`]^ PU^[Z^U_UZY^ []h$
aZUQY_ UX [WUOU_QX QY_ WM RPSPZL PQ OQ__Q []Z_QO_UZY%

7ZX[_Q _QY` PQ WM WQO_`]Q WMO`YMU]Q \`Q WQ^ PhWhS`h^ ZY_ RMU_ PQ OQ^ _Qb_Q^
f F ZX Q# YZ`^ O]ZcZY^ Pw M`_MY_ [W`^ YhOQ^^MU]Q PQ ]M[[QWQ] WQ`]^ RZ]X `WM$
_UZY^%

@M ^`[[]Q^^UZY PQ WM \`MWU_h PQ s aUO_UX Q []Z_hShQ t OTQd OQ`b \`U OZX $
XQ__QY_ PQ^ MO_Q^ Y`U^UNWQ^ f WwQYYQXU Q^_ Qb[WUOU_QX QY_ RZ]X`WhQ f WwhSM]P
P` [Q]^ZYYQW ^MYU_MU]Q [M] WQ^ M]_UOWQ^ )( 7%;% =# *+ 7%; ==# (*%( D%5% = Q_
((%) D%5 % ==%

@ w M]_UOWQ +( D %5 % = M `YQ RZ]X `WM_UZY h\`UaMWQY_Q f Ww hSM]P PQ^ OZX NM_$
_MY_^ NWQ^^h^ Z` XMWMPQ^ Q_ PQ^ []U^ZYYUQ]^ PQ S`Q]]Q QY PU^[Z^MY_ \`wM`$
O`YQ [Q]^ZYYQ TZ]^ PQ OZX NM_ YQ PZU_ j_]Q Ww ZNVQ_ P w`YQ M__M\`Q f OZYPU_UZY
\`wQWWQ ^w MN^_UQYYQ PQ _Z`_ MO_Q PwTZ^_UWU_h Q_ YQ _QY_Q [M^ PQ ^whaMPQ]% @ wM]$
_UOWQ / D%5 % = XQY_UZYYQ QY Z`_]Q [M]XU WQ^ hWhXQY_^ PQ WM PhRUYU_UZY PQ^
_Q]XQ^ s XMWMPQ^ Q_ NWQ^^h^ t# WQ RMU_ \`Q OQ^ [Q]^ZYYQ^ ^w MN^_UQYYQY_ PQ _Z`_
MO_Q PwTZ^_UWU_h%

@ w M]_UOWQ * OZX X `Y M`b \`M_]Q 7ZYaQY_UZY^ PQ ;QYiaQ PQ (0+0# PQ XjXQ
\`Q Ww M]_UOWQ +%( P` = = Q D ]Z_ZOZWQ MPPU_UZYYQW []hOU^QY_ hSMWQXQY_ \`Q WM
[]Z_QO_UZY [M]_UO`WUi]Q \`Q OZYRi]QY_ OQ^ PU^[Z^U_UZY^ YQ OZYOQ]YQ \`Q WQ^
[Q]^ZYYQ^ s \`U YQ [M]_UOU[QY_ [M^ PU]QO_QXQY_ M`b TZ^_UWU_h^ t

@Q^ P]ZU_^ Q_ []UaUWiSQ^ ^[hOUM`b \`Q OZYRi]Q WQ 8 %=%< % YZXPJZU YLTY[ aU^Q
WQ^ s VLXYUTTLY H[ VU[\UPX KL RH VHXZPL HK\LXYL t !a% YZ_MX X QY_ M]_% () 7%;%
= Q_ ==# ((%( Q_ /,%) D %5 %=" Q_ UW aM PQ ^ZU \`Q OQ Yw Q^_ [W`^ WQ OM^ PQ OQWWQ^
\`U ]Q[]QYYQY_ WQ OZXNM_%

9Y OQ \`U OZYOQ]YQ [W`^ [M]_UO`WUi]QXQY_ WQ^ []U^ZYYUQ]^ PQ S`Q]]Q# OM^ WQ
[W`^ ^Z`aQY_ haZ\`h [M] OQ`b \`U O]ZUQY_ \`Q ^ZY_ f s V`^_URUQ] t WQ^ MO_Q^
PQ PhRQY^Q OZY_]Q OQ^ s MS]Q^^Q`]^ t# Z`_]Q Ww M]_UOWQ ++%( D%5 % = PhVf OU_h# ZY
^Q ]M[[QWWQ]M \`Q W w M]_UOWQ +%5 " 7%;% = = = Q_ Ww M]_UOWQ ++%( D%5 % = \`U hY`Xi$
]QY_ WQ^ OZYPU_UZY^ P w M__]UN`_UZY PQ OQ__Q \`MWU_h# X QY_UZYYQY_ [M]XU OQWWQ^$
OU WQ RMU_ Pw j_]Q s_ZX N h M` [Z`aZU] PQ WwQYYQXU 33% C]# OQW`U \`U `^Q PQ aUZ$
WQYOQ^ OZY_]Q WQ^ hWhXQY_^ PQ^ RZ]OQ^ M]XhQ^ MPaQ]^Q^ \`U WQ Ph_UQYYQY_ YQ
[Q`_ [W`^ j_]Q OZY^UPh]h OZX X Q h_MY_ s M` [Z`aZU] PQ Ww QYYQXU t% @ w M]$
_UOWQ +) PQ WM XjXQ OZYaQY_UZY M`_Z]U^Q QY OM^ P wQb_]jX Q YhOQ^^U_h WQ^ RZ]OQ^
MPaQ]^Q^ f RMU]Q `^MSQ PQ^ M]XQ^ OZY_]Q W`U% 7w Q^_ PZYO UOU `YQ HH[ZUXPYHZPUT
RcNHRL t \`U QYWiaQ f W w M`_ZPhRQY^Q PQ ^Q^ SM]PUQY^ _Z` _ OM]MO_i]Q UYR]MO_UZY$
YQW%
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@ w M]_UOWQ ()( PQ WM XjXQ 7%;% == = h_MNWU_ OWMU]QXQY_ \`Q s ZU[Z KcJdY U[
ZU[ZL IRLYY[XL NXH\L K [T VXPYUTTPLX KL N[LXXL t Yw QY_]MkYQ [M^ YhOQ^^MU]QXQY_
WM O`W[MNUWU_h PQ ^ZY M`_Q`]% BZ_]Q Tc[Z_Ti^Q QY Q^_ `YQ PQ^ UWW`^_]M_UZY^%

9 Y OQ \`U OZYOQ]YQ QYRUY WQ^ [Q]^ZYYQ^ OUaUWQ^# WwM]_UOWQ ,(%* D %5 % = Q_ Ww M]$
_UOWQ ()%* D%5 % == QbOQ[_QY_ PQ WM []Z_QO_UZY OZYaQY_UZYYQWWQ OQWWQ^ \`U [M]$
_UOU[QY_ PU]QO_QXQY_ M`b TZ^_UWU_h^ 1 ^ZY_ NUQY QY_QYP` PMY^ OQ OM^ WQ^ OUaUW^
\`U RZY _ `^MSQ PQ aUZWQYOQ^ f Ww hSM]P PQ OZX NM__MY_^ MPaQ]^Q^%

7Q__Q XjXQ QbOQ[_UZY Q^_ ^_U[`WhQ PMY^ PQ^ _Q]XQ^ h\`UaMWQY_^ [M] WQ
= Q] D ]Z_ZOZWQ MPPU_UZYYQW QY OQ \`U OZYOQ]YQ WQ^ [Z[`WM_UZY^ PQ^ WZOMWU_h^
YZY PhRQYP`Q^ !M]_% ,0"# WQ [Q]^ZYYQW PQ WM []Z_QO_UZY OUaUWQ !M]_% -,$(" Q_ WQ^
VZ`]YMWU^_Q^ !M]_% .0"%

7Q__Q WUX U_M_UZY UX [WUOU_QXQY_ ]QOZYY`Q [M] WQ^ UYO]UXUYM_UZY^ XjXQ^ P`
8 %=%< % YQ ^USYURUQ VHY [Z`] M`_MY_ \`Q OQW`U \`U QbQ]OQ `YQ WhSU_UXQ PhRQY^Q
[Z`]]MU_ ^Q _QYU] [Z`] WUNh]h PQ WM []ZTUNU_UZY RZ]X`WhQ PQ XMYUi]Q UYOZYPU$
_UZYYQWWQ [M] WQ P]ZU_ UY_Q]YM_UZYMW [`NWUO ShYh]MW f Ww hSM]P PQ^ ZXHPZLSLTZY
PTO[SHPTY Z` PQ^ HZZLPTZLY a RH KPNTPZc KL RH VLXYUTTL  JMX PTMXH!" M__QUY_Q^
\`U YQ [Z`]]ZY_ VMXMU^ OZY^_U_`Q] `YQ s aUZWQYOQ []Z[Z]_UZYYhQ Q_ WhSU_UXQ t%
@ M WUX U_M_UZY UYOW`^Q PMY^ WQ^ _Qb_Q^ ^USYURUQ ^Q`WQXQY_ \`Q 0 >.31/)/*+ +8
0+7 )3947 4368<7 ; 0>'-6+77+96 *'27 0+7 0/1/8+7 786/)8+7 *+7 2<)+7 
7/8<7 *+ 0>'983*<,+27+ <).'44+28 ; 0>/2)6/1/2'8/32 *+7 :/30'8/327 *9
8 %= %< %# _Z`_ OZX X Q Ww M]_UOWQ )%)%M% PQ WM 7ZYaQY_UZY Q`]Z[hQYYQ PQ^ P]ZU_^
PQ WwTZX X Q M []ha` QY _Q]XQ^ Qb[]i^ \`Q R rOUSPJPKL VU[X HYY[XLX RH KcMLTYL
KL ZU[ZL VLXYUTTL JUTZXL RH \PURLTJL PRRcNHRL TL YLXH VHY JUTYPKcXc JUSSL \PURH#
ZPUT KLY KXUPZY cRcSLTZHPXLY KL RH VLXYUTTL O[SHPTL$

HQWWQ^ ^ZY_ WQ^ OZY^UPh]M_UZY^ \`U [Q]X Q__QY_ PQ ^Z`_QYU] \`w M`O`Y PQ^
O]UXQ^ PQ WM OZX [h_QYOQ PQ WM 7%=%D% Y wQ^_ ^`^OQ[_UNWQ Pw j_]Q V`^_URUh [M] WM
WhSU_UXQ PhRQY^Q Z` [M] \`QW\`Q M`_]Q YhOQ^^U_h \`Q OQ ^ZU_% @ Q P]ZU_ PQ^
OZYRWU_^ M]Xh^ UY_iS]Q WQ^ QbOQ[_UZY^ PQ WM WhSU_UXQ PhRQY^Q Q_ PQ^ YhOQ^^U_h^
XUWU_MU]Q^ \`wUW ]QOZYYMk_ PMY^ Ww hWMNZ]M_UZY PQ^ OZYOQ[_^ XjXQ^ PQ^ O]UXQ^
\`wUW PhRUYU_2 UW Ywc M PZYO M`O`Y ^QY^ f hYZYOQ] \`w`YQ [Q]^ZYYQ Q^_ QbZYh$
]hQ f OQ]_MUYQ^ OZYPU_UZY^ PQ WM ]Q^[ZY^MNUWU_h [hYMWQ P` OTQR Pw`Y RMU_ W[P
T rLYZ VHY PTJXPSPTc$

)% u :H TcJLYYPZc Q[YZPMPJHZP\L LZ RLY XdNRLY PTZXHTYNXLYYPIRLY
K[ KXUPZ O[SHTPZHPXL

@LSHXW[LY VXcRPSPTHPXLY -

(o :LY RcNPYRHZPUTY VcTHRLY JUTTHPYYLTZ VR[YPL[XY JH[YLY KrL^UTcXHZPUT KL
THZ[XL MUTKHSLTZHRLSLTZ KPMMcXLTZLY$ 2LRRLY W[P XLTKLTZ RPJPZL R rHJZL V[TPYYHIRL
 cZHZ KL TcJLYYPZc" RcNPZPSL KcMLTYL" H[ZUXPYHZPUT KL RH RUP" JUSSHTKLSLTZ RcNHR KL
R rH[ZUXPZc! TL YH[XHPLTZ eZXL JUTMUTK[LY H\LJ RLY JHY KrPXXLYVUTYHIPRPZc VLXYUTTLRRL -
PTJHVHJPZc VcTHRL  HIYLTJL KL KPYJLXTLSLTZ U[ KL RPILXZc! U[ TUT#XcHRPYHZPUT KL
RrcRcSLTZ SUXHR  LXXL[X" PNTUXHTJL$$$!$ 2LY JH[YLY KrPXXLYVUTYHIPRPZc VLXYUTTLRRL
VXUMPZLTZ a R rHJJ[Yc YHTY Y[VVXPSLX RL JHXHJZdXL UIQLJZP\LSLTZ JXPSPTLR KL R rHJZL$
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4T 1LRNPW[L" J rLYZ RL RLHKPTN JHYL o;kRRLX LZ JUTYUXZY t W[P H RL SPL[^ cJRHPXc
R rPSVUXZHTJL KL RH KPYZPTJZPUT LTZXL JLY KL[^ JH[YLY KrL^UTcXHZPUT$ AP RLY HJJ[YcY
 VU[XY[P\PY VU[X L^cJ[ZPUT KrUZHNLY! M[XLTZ HJW[PZZcY" JLZ HJW[PZZLSLTZ [TPW[LSLTZ
VXUTUTJc VU[X PXXLYVUTYHIPRPZc VLXYUTTLRRL KLY HJJ[YcY  LXXL[X PT\PTJPIRL! T rH L["
H[^ ZLXSLY SeSLY KL RrHXXeZ" H[J[TLSLTZ VU[X LMMLZ KL JUTMcXLX [T YJLH[ KL
s RPJcPZc p H[ MHPZ JUSSPY" RLW[LR XLYZL VcTHRLSLTZ PTQ[YZPMPHIRL !("%

>XUK[PYHTZ KLY LMMLZY KPMMcXLTZY" JLY KL[^ JH[YLY K L^UTcXHZPUT XcVUTKLTZ c\P#
KLSSLTZ a KLY JUTKPZPUTY KPMMcXLTZLY$ 0RUXY W[L RH Q[YZPMPJHZPUT UIQLJZP\L PSVRPW[L
KLY W[HRPZcY PTZXPTYdW[LY KL R rHJZL  [ZPRPZc" RPSPZHZPUT H[ YZXPJZ TcJLYYHPXL" VXUVUX#
ZPUT" JUSVHZPIPRPZc H\LJ RLY KXUPZY MUTKHSLTZH[^ KL RH VLXYUTTL O[SHPTL!" RLY
JH[YLY Y[IQLJZP\LY KL TUT#PSV[ZHIPRPZc VcTHRL  HILXXHZPUT SLTZHRL" JUTZXHPTZL PXXc#
YPYZPIRL$$$! VXUMPZLTZ a R rH[ZL[X K[MHPZ JXPSPTLR W[LR W[L YUPZ RL JHXHJZdXL o KcXHPYUT#
THIRL p" SeSL HZXUJL" KL JL MHPZ$

0 JLZ cNHXK" UT XLNXLZZLXH W[L R rHXZPJRL '% K[ AZHZ[Z HPZ SPY Y[X RL SeSL VPLK
RrcZHZ KrPTZU^PJHZPUT" RH JUTZXHPTZL" R rcZHZ KL TcJLYYPZc LZ RH RcNPZPSL KcMLTYL$$$ !)"

)o =T VU[XXHPZ VLTYLX W[L RL RPILRRc JXPZPW[HIRL KL R rHXZPJRL '%$%$J K[ AZHZ[Z
JUTYZPZ[L [T s HJJPKLTZ p" [T c\cTLSLTZ MUXZ[PZ LZ L^JLVZPUTTLR KHTY R OPYZUPXL KL RH
XcVXLYYPUT KLY JXPSLY Kr4ZHZ$ 2L YLXHPZ [TL LXXL[X$ 4T MHPZ" RH TUZPUT KL KPYVUYP#
ZPUTY s PTZXHTYNXLYYPIRLY p LT KXUPZ THZPUTHR LZ LT KXUPZ PTZLXTHZPUTHR" IPLT W[L
XLJUTT[L LZ XHVVLRcL VHX RLY VR[Y VXLYZPNPL[^ PTYZX[SLTZY  >HJZL PTZLXTHZPUTHR
XLRHZPM H[ KXUPZY JP\PRY LZ VURPZPW[LY" 2UT\LTZPUT L[XUVcLTTL KLY KXUPZY KL R qOUSSL"
2UT\LTZPUTY KL 6LTd\L KL %,(, LZ %,++" JRH[YL KL ;HXZLTY$$$!" T H QHSHPY JLYYc
KreZXL JUTZLYZcL H[ YLPT KL JLXZHPTY SPRPL[^ VURPZPW[LY" NU[\LXTLSLTZH[^" \UPXL
Q[KPJPHPXLY !*"%

8R PSVUXZL KUTJ KL RL XHVVLRLX - RH KPYJ[YYPUT K[ JHXHJZdXL Q[YZPMPHIRL U[ TUT KLY
\PURHZPUTY K[ KXUPZ VcTHR O[SHTPZHPXL TL YH[XHPZ MHPXL HIYZXHJZPUT KL JL JUTJLVZ
KrPTZLXKPZY PTZXHTYNXLYYPIRLY$ BU[ZL ZLTZHZP\L KL KPYJ[YYPUT H\LJ KLY PTZLXRUJ[ZL[XY
W[P XLQLZZLXHPLTZ JLZZL TUZPUT YLXH TcJLYYHPXLSLTZ \U[cL a R rcJOLJ$

@M \`Q^_UZY [Z^hQ [M] WQ^ Z]SMYU^M_Q`]^ PQ WM []h^QY_Q ]QYOZY_]Q YZ`^ M
P wQXNWhQ UY_Q][QWWh^ ^`] WQ ^QY^ P` _Q]XQ s ]MU^ZYYMNWQXQY_ t `_UWU^h f WwM]$
_UOWQ *( P` G_M_`_% 9 Y RMU_# OQ _Q]X Q ]QYaZUQ M`b s JUTKPZPUTY KrL^LXJPJL t P`

!(" 7M^^%# + V`UWWQ_ (0+0# >HY$" =# ,'- Q_ @$3$>$6$" (0+-$(0+0# 0/- !MRR% J ;PRRPLX LZ JUTYUXZY t#
OZYOW`^UZY^ OZYRZ]XQ^ P` D]QXUQ] MaZOM_ ShYh]MW F% < McZU_ PQ HQ]XUOZ`]_"%

!)" BZ]XQ^ PQ P]ZU_ [hYMW XMWMP]ZU_QXQY_ XMYUhQ^ [M] OQ]_MUY^ UY_Q]YM_UZYMWU^_Q^ 1 ;QZ]SQ^
GOQWWQ WwQb[WU\`MU_ QY [M]_UQ [M] WwUY^`RRU^MY_Q RZ]XM_UZY [hYMWQ PQ^ UY_Q]YM_UZYMWU^_Q^ 1 s =T
JUTYZHZLXH W[L RLY VLXYUTTHRPZcY W[P JUSVUYLTZ RH 2USSPYYPUT  K[ KXUPZ PTZLXTHZPUTHR! YUTZ VU[X RH
VR[VHXZ K cSPTLTZY YVcJPHRPYZLY K[ KXUPZ PTZLXTHZPUTHR V[IRPJ U[ VXP\c SHPY UT VL[Z YL KLSHTKLX YP
JLY Q[XPYZLY cZHPLTZ Y[MMPYHSSLTZ VXcVHXcY a KPYJ[ZLX KLY W[LYZPUTY KL KXUPZ VcTHR$ :H MUXSHZPUT Q[XP#
KPW[L KL R PTZLXTHZPUTHRPYZL T rLYZ VHY JLRRL K[ VcTHRPYZL - RH SHTPdXL K rHIUXKLX RLY VXUIRdSLY LYZ YU[\LTZ
MUXZ KPMMcXLTZL" HPTYP W[L RLY KcIHZY R rUTZ K rHPRRL[XY VXU[\c$$$ p !OU_h UY @L\$ 3X$ >cT$ 6XPS$" (0,(#
[% /(0"%

!*" JZc% QY 5YYQbQ (% WQ 8ZO`XQY_ PQ _]MaMUW ..&* !IYU_h PQ P]ZU_ [hYMW PQ WwIYUaQ]^U_h PQ
@Z`aMUY" OZYOQ]YMY_ WQ o@dNRLSLTZ 0 $& KL R r4ZHZ#;HQUX NcTcXHR LZ YH Q[YZPMPJHZPUT K[ JXPSL KL
N[LXXL VHX RH TcJLYYPZc KL YH[\LNHXKLX RLY PTZcXeZY \PZH[^ VU[X RH THZPUT p$ G`] OQ ]iSWQXQY_# MN]ZSh
QY (0/)# aZc% M`^^U 5% 5YP]UQ^# s BZ_Q ^`] WwUWWhSMWU_h PQ Ww M]_UOWQ )'%N !)" P` ]iSWQXQY_ PQ PU^OU$
[WUYQ XUWU_MU]Q 5) t UY s :PJcPZc LT KXUPZ VUYPZPM LZ @cMcXLTJLY RcNHRLY H[^ \HRL[XY t !7ZY_]UN`_UZY f
Ww h_`PQ P` ]iSWQXQY_ V`]UPU\`Q PQ^ OZYRWU_^ PQ aMWQ`]^ QY P]ZU_ [hYMW# [`NWUO Q_ UY_Q]YM_UZYMW"#
K  >Z`]YhQ^ Pwh_`PQ^ V`]UPU\`Q^ >QMY 8MNUY ^Z`^ WM PU]QO_UZY PQ >% J 9 F < 5 9 ; 9 B # 1X[_RHTZ"
1X[^LRRLY" (0/) ![[% ,00 Q_ ^%"% 8 wM`_]Q^ QbQX[WQ^ ^ZY_ OU_h^ PMY^ s @ wUY_Q]Z[h]MNUWU_h PQ^ RZ]OQ^
M]XhQ^ Q_ ^Q^ []hMWMNWQ^ WhSM`b t PT 3PNTPZc O[SHPTL LZ OPcXHXJOPL KLY \HRL[XY" 5OMPQXUM$6]`cWMY_#
@Z`aMUY$WM$BQ`aQ# (000 !aZc% ^[hOUMWQXQY_ WQ^ [[% ((, f ()+"%
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P]ZU_ Pw QYR]QUYP]Q WQ^ PU^[Z^U_UZY^ P` P]ZU_ [hYMW QY [h]UZPQ PQ O]U^Q# M`_]Q$
X QY_ PU_ P` P]ZU_ Pw QbOU[Q] Pw`YQ V`^_URUOM_UZY ZNVQO_UaQ%

DZ`] NhYhRUOUQ] PQ WM WhSU_UXM_UZY# W w MO_Q OZXXU^ QY h_M_ PQ YhOQ^^U_h# QY

OM^ PQ WhSU_UXQ PhRQY^Q Z` ^`] OZXX MYPQXQY_ PQ Ww M`_Z]U_h PZU_ ]h[ZYP]Q
f [W`^UQ`]^ OZYPU_UZY^ 1 UW PZU_ j_]Q []Z[]Q f ]hMWU^Q] Ww ZN VQO_UR WhSU_UXQ [Z`]$
^`UaU# WM Wh^UZY \`wUW OZX [Z]_Q PZU_ ^Q WUXU_Q] M` YZXPJZ TcJLYYHPXL Q_ ]Q^_Q]
VXUVUXZPUTTLRRL f WwUX [Z]_MYOQ PQ Ww ZN VQO_UR [Z`]^`UaU# ^MY^ VMXMU^ [Z`aZU]

MWWQ] f Ww QYOZY_]Q PQ^ sWZU^ PQ WwT`XMYU_h% t !+"%

7Q__Q PQ]YUi]Q OZYPU_UZY# UX [WUOU_Q PMY^ _Z`_ P]ZU_ UY_Q]YQ !,"# RUS`]Q
Qb[]Q^^hXQY_ PMY^ WQ^ UY^_]`XQY_^ WQ^ [W`^ RZYPMX QY_M`b P` P]ZU_ UY_Q]YM$
_UZYMW \`U OZYPMX YQY_ PQ RMgZY UYOZYPU_UZYYQWWQ _Z` _ ZXHPZLSLTZ PTO[SHPT 1
DMO_Q UY_Q]YM_UZYMW ]QWM_UR M`b P]ZU_^ OUaUW^ Q_ [ZWU_U\`Q^# 7ZYaQY_UZY Q`]Z$
[hQYYQ PQ^ P]ZU_^ PQ WwTZXXQ# 7ZYaQY_UZY PQ JUQYYQ ^`] WQ P]ZU_ PQ^

_]MU_h^ !-"# 7ZYaQY_UZY^ PQ ;QYiaQ PQ (0+0 Q_ (0..# OWM`^Q PQ AM]_QY^# 7ZPQ

!+" J Z c % >% J 9 F < 5 9 ; 9 B # s @ wT`XMUYQXQY_ UYMOOQ[_MNWQ QY P]ZU_ PQ WM V`^_URUOM_UZYt#
@$8$2$>$B$" ;QYiaQ# (0/( ![[% )-0 f )/+" Q_ s@UOhU_h QY P]ZU_ [Z^U_UR Q_ ]hRh]QYOQ^ WhSMWQ^ M`b
aMWQ`]^ t# UV$ JPZ$ ![[% (*. f (,."%

!," >MXMU^ WQ XQ`]_]Q Pw`Y UYYZOQY_ Z` WQ _]MU_QXQY_ UYT`XMUY UYRWUSh f `Y MS]Q^^Q`] YQ
[Z`]]M _]Z`aQ] ^M V`^_URUOM_UZY PMY^ Wwh_M_ PQ YhOQ^^U_h Z` WM WhSU_UXQ PhRQY^Q% @Q^ UY_Q]PU_^
UY_]MY^S]Q^^UNWQ^ RZYPh^ ^`] WM PUSYU_h PQ WM [Q]^ZYYQ T`XMUYQ s XM]\`QY_ PMY^ YZ_]Q ^c^_iXQ
V`]UPU\`Q RLY RPSPZLY [RZPSLY KL RH Q[YZPMPJHZPUT UIQLJZP\L PQ^ UYR]MO_UZY^ \`Q WwZY [Q`_ MOOZX[WU] QY
h_M_ PQ YhOQ^^U_h# PQ WhSU_UXQ PhRQY^Q Z` QY aQ]_` P` [Z`aZU] PU^O]h_UZYYMU]Q PQ Ww M`_Z]U_h [`NWU$
\`Q t !< 9BB5=> J 9 F < 5 9 ; 9 B # s8 ]ZU_ [hYMW ShYh]MWt# 1X[_RHTZ" 6]`bQWWQ^# (00,# Yo *."% JZc%
hSMWQXQY_ WQ^ s CN^Q]aM_UZY^ PQ WM 7ZXXU^^UZY !NQWSQ" [Z`] WM ]haU^UZY P` OZPQ [hYMW t# 6]`bQWWQ^#
(0/- ![% ++" 1 s 2 LYZ VU[X SHXW[LX RLY RPSPZLY [RZPSLY KL  RH! Q[YZPMPJHZPUT UIQLJZP\L" MP^cLY TUZHSSLTZ
VHX RLY KPYVUYPZPUTY XLRHZP\LY a RH VXUZLJZPUT KL RH VLXYUTTL O[SHPTL JUTZLT[LY KHTY KLY ZXHPZcY KL
JHXHJZdXL O[SHTPZHPXL" YHTY VXcQ[KPJL KL R rHKSPYYPUT KL RH TUT#PSV[ZHIgRPZc Y[IQLJZP\L  PXXLYVUTYHIP#
RPZc VLXYUTTLRRL KL R rHNLTZ!" W[L RH 2USSPYYPUT" a R rL^JLVZPUT K [T SLSIXL" XLJUSSHTKL R rPTYLXZPUT
KHTY RL M[Z[X 2UKL VcTHR K r[TL KPYVUYPZPUT XHVVLRHTZ JUSSL YfKZ RL KXUPZ LT \PN[L[X - v0[J[T PTZcXeZ"
H[J[TL TcJLYYPZc" YP \PZHRL YUPZ#LRRL" TL VL[Z Q[YZPMPLX [T HJZL JUTYZPZ[HTZ [T ZXHPZLSLTZ PTO[SHPT U[
KcNXHKHTZ$ <P R rcZHZ U[ RH SLTHJL KL N[LXXL U[ KL JUTMRPZ HXSc" TP RH SLTHJL JUTZXL RH YcJ[XPZc THZPU#
THRL" TP R rcZHZ KL YPdNL U[ H[ZXL cZHZ K rL^JLVZPUT" TP RH TcJLYYPZc K[ XLTYLPNTLSLTZ" TP H[J[TL H[ZXL
JPXJUTYZHTJL L^JLVZPUTTLRRL TL VL[\LTZ Q[YZPMPLX" SeSL a ZPZXL KL XLVXcYHPRRLY" RH \PURHZPUT K r[TL XdNRL
PSVcXHZP\L K[ KXUPZ O[SHTPZHPXL XLRHZP\L f RH VXUZLJZPUT KL RH VLXYUTTL O[SHPTL" U[ K r[TL XdNRL PSVc#
XHZP\L KLY PTYZX[SLTZY PTZLXTHZPUTH[^ XLRHZPMY H[^ 3XUPZY MUTKHSLTZH[^ KL R r7USSL$ r p

CY ]M[[QWWQ]M [Z`] XhXZU]Q WQ RLHKPTN JHYL s BOL ;PNTUTLZZL p !9bQ_Q]# a% MYYQbQ ==" MUY^U \`Q
WM [Z^U_UZY _]i^ OWMU]Q PQ WM 7Z`] Q`]Z[hQYYQ PQ^ P]ZU_^ PQ WwTZXXQ M` p (-* PQ Ww M]]j_ s @cV$
8XRHTKL JR @U_H[SL#CTP t 1 s @ M 7ZYaQY_UZY []ZTUNQ QY _Q]XQ^ MN^ZW`^ WM _Z]_`]Q Q_ WQ^ [QUYQ^ Z`
_]MU_QXQY_^ UYT`XMUY^ Z` PhS]MPMY_^# \`QW^ \`Q ^ZUQY_ WQ^ MSU^^QXQY_^ PQ WM aUO_UXQ% @ wM]_UOWQ *
YQ []haZU_ [M^ PQ ]Q^_]UO_UZY^# QY \`ZU UW OZY_]M^_Q MaQO WM XMVZ]U_h PQ^ OWM`^Q^ YZ]XM_UaQ^ PQ WM
7ZYaQY_UZY Q_ PQ^ D]Z_ZOZWQ^ Yo ( Q_ +# Q_ Pw M[]i^ Ww M]_UOWQ (,# p)# UW YQ ^Z`RR]Q Y`WWQ Ph]ZSM_UZY
XjXQ QY OM^ PQ PMYSQ] [`NWUO XQYMgMY_ WM aUQ PQ WM YM_UZY t%

!-" 7ZYaQY_UZY PQ JUQYYQ ]QWM_UaQ M` s P]ZU_ PQ^ _]MU_h^ t !XMU (0-0" 1
5]_UOWQ ,*%$ BXHPZcY LT JUTMRPZ H\LJ [TL TUXSL PSVcXHZP\L K[ KXUPZ PTZLXTHZPUTHR NcTcXHR `Q[Y

JUNLTY!$
4YZ T[R ZU[Z ZXHPZc W[P" H[ SUSLTZ KL YH JUTJR[YPUT" LYZ LT JUTMRPZ H\LJ [TL TUXSL PSVcXHZP\L K[

KXUPZ PTZLXTHZPUTHR NcTcXHR$ 0[^ MPTY KL RH VXcYLTZL 2UT\LTZPUT" [TL TUXSL PSVcXHZP\L K[ KXUPZ PTZLX#
THZPUTHR NcTcXHR LYZ [TL TUXSL HJJLVZcL LZ XLJUTT[L VHX RH JUSS[TH[Zc PTZLXTHZPUTHRL KLY 4ZHZY KHTY
YUT LTYLSIRL LT ZHTZ W[L TUXSL a RHW[LRRL H[J[TL KcXUNHZPUT T rLYZ VLXSPYL LZ W[P TL VL[Z eZXL SUKPMPcL
W[L VHX [TL TU[\LRRL TUXSL K[ KXUPZ PTZLXTHZPUTHR NcTcXHR H_HTZ RL SeSL JHXHJZdXL$

5]_UOWQ -' !,"%$ :LY l l % a '  Y[YVLTYPUT KL R rHVVRPJHZPUT K r[T ZXHPZc JUSSL JUTYcW[LTJL KL YH
\PURHZPUT! TL Y rHVVRPW[LTZ VHY H[^ KPYVUYPZPUTY XLRHZP\LY a RH VXUZLJZPUT KL RH VLXYUTTL O[SHPTL JUTZL#



+*+ 5B8Fe 5B8F=9G 9H >57EI9G J9F<59;9B

PQ OZYP`U_Q [Z`] WQ^ ]Q^[ZY^MNWQ^ PQ W w M[[WUOM_UZY PQ^ WZU^ !5% ;% PQ^ B %I%#
(. PhOQXN]Q (0.0" !."%

7Q YQ ^ZY_ [M^ ^Q`WQXQY_ OQ^ UY^_]`XQY_^ XMU^ hSMWQXQY_ WQ^ PhOWM]M_UZY^
PQ XUWU_MU]Q^ QY Z[h]M_UZY^ !/" \`U ZY_ ]M[[QWh ^MY^ WM XZUYP]Q MXNUS`l_h
\`Q XjXQ QY OM^ PQ O]U^Q XMVQ`]Q Q_ QYOZ]Q \`Q PQ^ UY_h]j_^ aU_M`b [Z`]
WM YM_UZY ^Q]MUQY_ QY VQ`# ZY YQ _`Q QHSHPY `Y []U^ZYYUQ] ]hP`U_ f XQ]OU# ZY
YQ OZY_]MUY_ QHSHPY a VHXRLX ^Z`^ WM _Z]_`]Q%

@M 7ZXXU^^UZY P` P]ZU_ UY_Q]YM_UZYMW MUY^U \`Q WQ^ V`]U^_Q^ P` 7%=%7%F%
PMY^ WQ`] s 2USSLTZHPXL t PQ^ D]Z_ZOZWQ^ MPPU_UZYYQW^ PQ ;QYiaQ ZY_ ]M[[QWh
QY OQ^ _Q]XQ^ WQ OM]MO_i]Q s UY_]MY^S]Q^^UNWQ t PQ^ PU^[Z^U_UZY^ P` P]ZU_
T`XMYU_MU]Q 1

s 5HPXL HVVLR a RrPKcL KL TcJLYYPZc SPRPZHPXL U[ KL N[LXXL VU[X YL KcXUILX H[
KL\UPX KL YL JUTMUXSLX a KLY UIRPNHZPUTY JUTb[LY VXcJPYcSLTZ VU[X c\PZLX W[L RLY
TcJLYYPZcY KL RH N[LXXL LTNLTKXLTZ KLY YU[MMXHTJLY W[L R rUT \L[Z KcMPTPZP\LSLTZ
VXUYJXPXL YLXHPZ HIY[XKL$ 8R LYZ \XHP W[rPR _ H VHXMUPY" KHTY JLY 2UT\LTZPUTY K[
KXUPZ O[SHTPZHPXL KL RH N[LXXL" KLY KPYVUYPZPUTY W[P VXc\UPLTZ [TL L^JLVZPUT L^VRP#
JPZL a RrUIRPNHZPUT KL XLYVLJZLX RrUIRPNHZPUT W[ LRRLY VUYLTZ" LZ JLRH KHTY KLY JHY KL
qTcJLYYPZc SPRPZHPXL [XNLTZLr$ ;HPY PR Y rHNPZ Ra KL KPYVUYPZPUTY W[P TL \HRLTZ W[L
VU[X RLY JHY L^VXLYYcSLTZ VXc\[Y$ 4T KLOUXY KL JLY JHY" PR XLYYUXZ PSVRPJPZLSLTZ
K[ ZL^ZL KL JLY JUT\LTZPUTY W[rLRRLY T rHKSLZZLTZ VHY RH VUYYPIPRPZc K rPT\UW[LX RH
TcJLYYPZc SPRPZHPXL LT ZHTZ W[ rL^J[YL Kr[T JUSVUXZLSLTZ cZHZPW[L TUT JUTMUXSL H[^
UIRPNHZPUTY W[rLRRLY PSVUYLTZ$ p

!7 C A A =G G =C B 8 I 8 F C = H = B H 9 F B 5 H = C B 5 @ # 0TT$ 2$3$8$" ( 0 / ' # ==# ) Q [ M ] _ U Q #

[ % + , " %

s 8R TL VL[Z eZXL KcXUNc a [TL XdNRL K[ KXUPZ KLY JUTMRPZY HXScY LT PT\UW[HTZ RH
TcJLYYPZc SPRPZHPXL W[L RUXYW[r[TL ZLRRL VUYYPIPRPZc LYZ L^VXLYYcSLTZ VXc\[L VHX RH
XdNRL LT W[LYZPUT$ p

 2USSLTZHPXL KLY >XUZUJURLY HKKPZPUTTLRY" 7%=%7%F%# ;QYiaQ ( 0 / - # [% * 0 , "

T[LY KHTY KLY ZXHPZcY KL JHXHJZdXL O[SHTPZHPXL" TUZHSSLTZ H[^ KPYVUYPZPUTY L^JR[HTZ ZU[ZL MUXSL KL
XLVXcYHPRRLY a R rcNHXK KLY VLXYUTTLY VXUZcNcLY VHX RLYKPZY ZXHPZcY$

!." 8i^ (0(.# 7TM]WQ^ 8Q JU^^OTQ] ^w Qb[]UXMU_ MUY^U ^`] WM []h_QYP`Q s YhOQ^^U_h t V`^_URUOM_UaQ 1
s G`NZ]PZYYQ] f OQ [ZUY_ PQ a`Q ^`NVQO_UR WwZN^Q]aM_UZY PQ^ WZU^ PQ WM S`Q]]Q# O wQ^_ ]QYaQ]^Q] Pw`YQ
XMUY OQ \`Q WwZY M hPURUh PQ Ww M`_]Q# Ow Q^_ UY_]ZP`U]Q PMY^ WQ^ []Q^O]U[_UZY^ WhSMWQ^ `Y []UYOU[Q \`U
QY ]QYRQ]XQ aU]_`QWWQXQY_ WM aUZWM_UZY t !@Q^ WZU^ PQ WM S`Q]]Q Q_ WM _ThZ]UQ PQ WM YhOQ^^U_h# 1L\$
KX$ PTZ$ V[I$" (0(.# [% (''# OU_h [M] >% JQ]TMQSQY# UY s @ wUWWhSMWU_h XMYURQ^_Q Q_ Ww QbOQ[_UZY PQ WM
YM_UZY QY [h]UWt  9U[XT$ BXPI$" (0.*# [[% -)0 Q_ ^%"

!/" JZc% WQ^ PhOWM]M_UZY^ PQ >QMY HQXXQ]XMY# []ZRQ^^Q`] f Ww9OZWQ ]ZcMWQ AUWU_MU]Q Q_ MYOUQY
ZRRUOUQ] [M]MOT`_U^_Q G%5%G% PQ WM PQ]YUi]Q S`Q]]Q# PT s @ wUY_Q]Z[h]MNUWU_h Q_ ^Q^ []hMWMNWQ^ WhSM`b t
UV$ JPZ$" [% ()+"% 9Y :]MYOQ# aZc% WQ ]M[[QW P` ShYh]MW 6UWWZ__Q 1 9bOW`Q PQ YZ^ XZcQY^ PQ W`__Q#
WM _Z]_`]Q WQ ^Q]M s ^Z`^ \`QW\`Q RZ]XQ \`Q OQ ^ZU_ Q_ \`QW \`Q ^ZU_ ^ZY N`_ p$ 8 wMNZ]P [M]OQ \`Q
WwMW_Q]YM_UaQ WM [W`^ ^Z`aQY_ MWWhS`hQ 1 sI Y TZXXQ _Z]_`]h Q_ OQ ^ZY_ [Q`_$j_]Q OQY_ PQ^ Ym_]Q^
\`U ^ZY_ ^M`ah^ t ^Q []h^QY_Q ]M]QXQY_ Pw`YQ RMgZY M`^^U O]`OUMWQ% 9Y^`U_Q# [M]OQ \`Q XjXQ QY
[]h^QYOQ PQ [M]QUW PUWQXXQ# OQWM ]Q^_Q `Y PQaZU]# O]`QW OQ]_Q^# [Z`] WQ OTQR# PQ s RMU]Q OZ`]U] `Y
[W`^ S]MYP PMYSQ] f ^M _]Z`[Q Q_ XjXQ f WM [Z[`WM_UZY \`wUW []Z_iSQ t [W`_m_ \`Q PQ ]QOZ`]U] f
OQ^ XZcQY^ UYOZYPU_UZYYQWWQXQY_ []ZTUNh^% sI Y OTQR \`U Yw M`]M [M^ WM RZ]OQ XZ]MWQ PQ ]QX[WU]
`Y PQaZU] PQ OQ__Q YM_`]Q YwQ^_ [M^ PUSYQ PQ OZXXMYPQ]%%% t !OU_h [M] >% J Q ] T M Q S Q Y # s @M _QY_M$
_UZY PQ WM _Z]_`]Q t# 9U[XT$ BXPI$" ^Q[_% (0.,# [% +.+"% 5`^^U# WQ^ PhOWM]M_UZY^ P` ShYh]MW >% P Q 6 C@$

W M ] P U i ] Q OU_hQ^ PMY^ : 4^VXLYY P` ). XM]^ (0,. Q_ ]M[[QWhQ^ PMY^ :L ;UTKL" (.$(/ ZO_ZN]Q
(000%
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=W YQ ^Q]M [M^ UY`_UWQ PQ ]M[[QWQ] QYRUY \`Q WQ []ZNWiX Q PQ WM []h_QYP`Q
V`^_URUOM_UZY PQ^ O]UXQ^ PQ S`Q]]Q M` YZX PQ^ YhOQ^^U_h^ XUWU_MU]Q^ Z` PQ^
UY_h]j_^ aU_M`b PQ WM YM_UZY M RMU_ Ww ZNVQ_ Pw`YQ \`Q^_UZY ^[hOUMWQ M`
F 8 D L 2UTNXdY PTZLXTHZPUTHR KL 3XUPZ SPRPZHPXL LZ KL 3XUPZ KL RH N[LXXL _QY` f
5_TiYQ^ QY (00. !0"% @ Q ^UWQYOQ ZN^Q]ah [M] [W`^UQ`]^ PhWhSM_UZY^ Q_ WwUY OZ$
Th]QYOQ PQ OQ]_MUYQ^ ]h[ZY^Q^ PhXZY_]QY_ f ^`RRU^MYOQ OZX NUQY UW Q^_ UX [h$
]M_UR# PMY^ Ww UY_h]j_ M`^^U NUQY PQ^ XUWU_MU]Q^ s V`^_UOUMNWQ^ t \`Q PQ WQ`]^ a UO $
_UXQ^ [Z_QY_UQWWQ^# PQ ^`N^_U_`Q] M` WUNQWWh MO_`QW PQ Ww M]_UOWQ *(%W%O `YQ PU^$
[Z^U_UZY ]M[[QWMY_ PQ WM RMgZY RH VR[Y JRHPXL WQ OM]MO_i]Q 121 (=52+)%&/)
PQ^ PU^[Z^U_UZY^ P` P]ZU_ T`XMYU_MU]Q%

DM] QbQX[WQ 1

s #%8* (%16 /) '%6 2> /) 7):7) /) 35=92-7 ):35)66=0)17 %8'81) 1=')6 
6-7= 48 @)//) 62-7 ( @25(5) 32/-7-48) 28 0-/-7%-5) 1) 3)87 '2167-78)5
81) '%86) () .867-*-'%7-21 ()6 9-2/%7-216 (8 (52-7 ,80%1-7%-5)
t "% 0257 (@81) 3)56211) ):)5<%17 28 685 /) 32-17 (@):)5')5 81) 9-2 
/)1') -//-'-7) 1 @)67 3%6 '216-(=5=) '20 0 ) -1*/-+=) )1 9-2/%7-21 (8
(52-7 ,80%1-7%-5) (%16 /) '%6 2> )//) 5=68/7)5%-7 (@81 5)'2856 ; /%
*25') 5)1(8 %&62/80)17 1=')66%-5) 3285 3527=+)5 7287) 3)56211)
'2175) ')77) 9-2/)1')! t

5 B B 9 K 9 (% @ Q ^ P U ^ [ Z ^ U _ U Z Y ^ s U Y _ ] M Y ^ S ] Q ^ ^ U N W Q ^ t

8I 8FC=H =BH9FB5H=CB5@ <IA5B=H5=F9

9H @9G FeH=79B79G ;CIJ9FB9A9BH5@9G

s 0[J[T XLYVUTYHIRL KL R HVVRPJHZPUT KLY RUPY TL VL[Z PTMRPNLX" Y[YJPZLX U[ ZURcXLX
[T HJZL KL ZUXZ[XL U[ W[LRW[L H[ZXL VLPTL U[ ZXHPZLSLTZ JX[LR" PTO[SHPT U[ KcNXH#
KHTZ" TP TL VL[Z PT\UW[LX [T UXKXL KL YLY Y[VcXPL[XY U[ KLY JPXJUTYZHTJLY L^JLV#
ZPUTTLRRLY ZLRRLY W[r[T cZHZ KL N[LXXL U[ [TL SLTHJL KL N[LXXL" [TL SLTHJL JUTZXL
RH YcJ[XPZc THZPUTHRL" R rPTYZHIPRPZc VURPZPW[L PTZcXPL[XL U[ ZU[Z H[ZXL cZHZ KrL^JLVZPUT
VU[X Q[YZPMPLX RH ZUXZ[XL U[ KrH[ZXLY VLPTLY U[ ZXHPZLSLTZY JX[LRY" PTO[SHPTY U[
KcNXHKHTZY t% !5]_UOWQ , P` s 7ZPQ PQ OZYP`U_Q [Z`] WQ^ ]Q^[ZY^MNWQ^ PQ Ww M[[WU$
OM_UZY PQ^ WZU^t# 5^^QXNWhQ ;hYh]MWQ PQ^ BM_UZY^$IYUQ^# ( . PhOQXN]Q ( 0 . 0 " %

9 Y (0.,# WQ VZ`] XjXQ PQ Ww MPZ[_UZY P` YZ`aQM` ]iSWQXQY_ PQ PU^OU[WUYQ
XUWU_MU]Q# W w9 _M_$A MVZ] ;hYh]MW PQ^ :Z]OQ^ 5]XhQ^ NQWSQ^ [`NWUMU_ `Y OZX $
XQY_MU]Q PMY^ WQ\`QW ZY [Z`aMU_ WU]Q 1 s 4T JHY K rUVcXHZPUT HXScL" RL Y[Vc#
XPL[X LYZ Q[YZPMPc  KL R UXKXL VU[\HTZ LTZXHfTLX SHTPMLYZLSLTZ RH VLXVcZXHZPUT
K r[T JXPSL U[ K r[T KcRPZ!" Y rPR LYZ cZHIRP W[L" KHTY RLY JPXJUTYZHTJLY KHTY RLY#
W[LRRLY PR Y rLYZ ZXU[\c" PR TL VU[\HPZ HNPX H[ZXLSLTZ VU[X YH[\LNHXKLX [T PTZcXeZ
\PZHR VU[X RH THZPUT p @Q AUYU^_]Q PQ WM 8hRQY^Q YM_UZYMWQ OM`_UZYYMU_ [Z`]
^M [M]_ OQ__Q =Y^_]`O_UZY !5 %)"# WM\`QWWQ YQ R`_ MXQYPhQ \`w M[]i^ ^Q[_

!0" J Zc% 5YYQbQ =% Q_ WQ^ _Q]XQ^ PQ Ww M]_UOWQ ,# p ( PQ WM WZU NQWSQ P` (- V`UY (00* ]QWM_UaQ f
WM ]h[]Q^^UZY PQ^ UYR]MO_UZY^ S]MaQ^ M`b 7ZYaQY_UZY^ PQ ;QYiaQ !5]_UOWQ ,# p (Q]" 1 s 0[J[T PTZcXeZ"
H[J[TL TcJLYYPZc K rUXKXL VURPZPWfPL" SPRPZHPXL U[ THZPUTHR" TL VL[Z Q[YZPMPLX" SeSL a ZPZXL KL XLVXcYHPRRLY"
RLY PTMXHJZPUTY VXc\[LY VHX RLY HXZPJRLY$$$ t%
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MYYhQ^ PQ ]Q[]h^QY_M_UZY^ PQ []ZRQ^^Q`]^ PQ P]ZU_ [hYMW Q_ PQ P]ZU_ UY_Q]YM$

_UZYMW [hYMW PQ _Z`_Q^ WQ^ `YUaQ]^U_h^ PQ 6QWSU\`Q%

CY ^MU_ \`Q WM WZU NQWSQ P` (- V`UY (00* ]QWM_UaQ f WM ]h[]Q^^UZY PQ^ UYR]MO$

_UZY^ S]MaQ^ M`b OZYaQY_UZY^ PQ ;QYiaQ M [Z`] ^M [M]_ RZ]XQWWQXQY_

OZY^MO]h WM OZYPMX YM_UZY PQ WMPU_Q _ThZ]UQ QY PU^[Z^MY_ PMY^ ^ZY M]_UOWQ ,#

p (Q] 1 s 0[J[T PTZcXeZ" H[J[TL TcJLYYPZc K rUXKXL VURPZPW[L" SPRPZHPXL U[ THZPUTHR"

TL VL[Z Q[YZPMPLX" SeSL a ZPZXL KL XLVXcYHPRRLY" RLY PTMXHJZPUTY VXc\[LY VHX RLY
HXZPJRLY$$$ t% @ w Qb[Z^h PQ^ X Z_UR^ PQ WM WZU QY PhaQWZ[[Q ^`RRU^MXXQY_ WQ^ ]MU$

^ZY^ 1

s CT KLY VXPTJPVH[^ MHJZL[XY NcTcXHZL[XY K[ JXPSL KL N[LXXL YL XLZXU[\L JLXZHP#
TLSLTZ KHTY RH JXU_HTJL LXXUTcL W[L RLY KPYVUYPZPUTY K[ KXUPZ O[SHTPZHPXL TL YUTZ
JUTZXHPNTHTZLY W[L YU[Y RH XcYLX\L KLY TcJLYYPZcY \PZHRLY KL RH THZPUT LZ" LT VHXZPJ[#
RPLX" KLY TcJLYYPZcY K[ JUSIHZ$ 2XU_HTJL KrH[ZHTZ VR[Y KHTNLXL[YL W[rLRRL LYZ VHXZH#
NcL VHX SHPTZY XLYVUTYHIRLY VURPZPW[LY" VHX SHPTZY H[ZL[XY \LXYcY KHTY RLY KPYJP#
VRPTLY Q[XPKPW[LY U[" VOPRUYUVOPW[LY LZ W[rLRRL H SeSL V[ PSVXcNTLX JLXZHPTY XdNRL#
SLTZY SPRPZHPXLY$

8R \H KL YUP W[ [TL ZLRRL JXU_HTJL MHPZ MP K[ JHXHJZdXL PXXcK[JZPIRL KLY VXPTJPVLY
MUTKHSLTZH[^ K[ KXUPZ O[SHTPZHPXL LZ VR[Y RHXNLSLTZ KLY XdNRLY KPZLY PTJUTKP#
ZPUTTLRRLY r XLVXPYLY KHTY RLY JUT\LTZPUTY KL YH[\LNHXKL KLY KXUPZY KL R OUSSL"
XdNRLY KL THZ[XL ZXHTYHJZPUTTLRRL W[P" HVXdY VXPYL LT JUSVZL KLY KPMMcXLTZLY TcJLY#
YPZcY K UXKXL VURPZPW[L" SPRPZHPXL U[ H[ZXL" XLVXcYLTZLTZ RL SPTPS[S PTJUSVXLYYPIRL
Kj a RH VLXYUTTL O[SHPTL KHTY RH VPXL KLY JPXJUTYZHTJLY  $$$! 2 rLYZ HMPT KrcJHXZLX
RL YUVOPYSL W[L JUTYZPZ[L RH XcPTZcNXHZPUT KL R L^JLVZPUT KL RH o THZPUT LT VcXPR p
KHTY RL KXUPZ O[SHTPZHPXL W[L R HXZPJRL * KL RH VXcYLTZL RUP LT YUT l %LX" XHVVLRRL
W[L" YH[M L^JLVZPUTY SLTZPUTTcLY KHTY RL ZL^ZL R[P#SeSL" RLY KPYVUYPZPUTY K[ KXUPZ
O[SHTPZHPXL Y rPSVUYLTZ PSVcXHZP\LSLTZ a R rUIcPYYHTJL KL ZU[Y" YHTY W[L V[PYYLTZ
RL[X eZXL UVVUYcLY TP RH Q[YZPMPJHZPUT UIQLJZP\L ZPXcL Kr[T PTZcXeZ U[ Kr[TL TcJLYYPZc
KrUXKXL VURPZPW[L" SPRPZHPXL U[ THZPUTHR TP RH ZXHTYNXLYYPUT KL RH XdNRL VHX RrHK\LX#
YHPXL$

@Q^ Z]SMYU^M_Q`]^ P` K = J - 7ZYS]i^ UY_Q]YM_UZYMW PQ P]ZU_ XUWU_MU]Q Q_ PQ

P]ZU_ PQ WM S`Q]]Q _QY` f 5_TiYQ^# QY XMU (00. Yw ZY_ [M^ XMY\`h PQ

]Q[]QYP]Q WM \`Q^_UZY !P` OM]MO_i]Q YZY Ph]ZSQMTWQ PQ^ PU^[Z^U_UZY^ P` P]ZU_

PQ^ OZYRWU_^ M]Xh^" QY OQ^ _Q]XQ^ 1 o 3HTY RL JHY KL VU[XY[PZLY K[ JOLM KL \PU#

RHZPUTY K[ KXUPZ KLY JUTMRPZY HXScY" RL MHPZ W[L R rHJZL HPZ $cZc PTYVPXc VHX [TL
TcJLYYPZc SPRPZHPXL U[ VHX [T PTZcXeZ \PZHR VU[X RH THZPUT JUTYZPZ[L#Z#PR [T SU_LT
KL KcMLTYL HKSPYYPIRL" YUPZ JUSSL JH[YL KL Q[YZPMPJHZPUT" YUPZ JUSSL JH[YL K rL^#
J[YL / p

@cVUTYLY KLY KcRcNHZPUTY -

%'44368 '00+1'2* # s <LPZOLX SPRPZHX_ TLJLYYPZ_ TUX \PZHR PTZLXLYZY UM H
THZPUT JHT IL [YLK HY H XLRL\HTZ Q[YZPMPJHZPUT [TRLYY L^VRPJPZ_ SLTZPUTLK PT L^PY#
ZPTN PTZLXTHZPUTHR O[SHTPZHXPHT RH] ZXLHZPLY UX LSIUKPLK PT PTZLXTHZPUTHR J[YZU#
SHX_ RH]$ 0JZPUTY ILPTN JUTYPKLXLK HY qNXH\L IXLHJOLY r UM L^PYZPTN PTZLXTHZPUTHR
O[SHTPZHXPHT RH] KU TUZ VXU\PKL H Q[YZPMPJHZPUT ]PZO XLNHXK ZU SPRPZHX_ TLJLYYPZ_
HTK \PZHR PTZLXLYZY UM H THZPUT t2
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%'44368 (6/8'22/59+ # s CTKLX ZOL ;HT[HR UM ;PRPZHX_ :H]  >HXZ 888 ! "
l *''" SPRPZHX_ TLJLYYPZ_ PY TUZ HT HJJLVZHIRL VRLH [TRLYY L^VXLYY HRRU]HTJL ZU ZOL
JUTZXHX_ PY SHKL PT HVVRPJHIRL PTZLXTHZPUTHR RH]$$$ t !('"

%'44368 +74'-230 1 s BOL TUZPUT ZOHZ SPRPZHX_ XLHYUT YOU[RK VXL\HPR U\LX ZOL
]H_Y UM ]HNPTN ]HX PY H KUJZXPTL ]OPJO" MXUS H RcNHR YZHTKVUPTZ" JHTTUZ IL HJJLV#
ZLK$ 0JJLVZHTJL UM ZOHZ TUZPUT ]U[RK XLY[PZ PT TcNHZPUT UM ZOL :H] UM EHX" HTK
ZOL RPSPZY UT ZOL LSVRU_SLTZ UM \PURLTJL ]U[RK IL RLMZ HZ ZOL KPYJXcZPUT UM ZOL MPNO#
ZPTN VHXZPLY$ BOHZ PY ]O_ TU JUT\LTZPUT UT V`^ UY NQWWZ OHY L\LX XHZPMPLK PZ" HTK
TU JU[XZ UM Q[YZPJL" LPZOLX THZPUTHR UX PTZLXTHZPUTHR" OHY L\LX JUTYPKLXLK ZOHZ PZ
JUTYZPZ[ZLY NXU[TK LTU[NO MUX L^J[RVHZUX_ VRLHY$ t 2

%'44368 *'23/7 1 s <U L^J[YL HY H X[RL" I[Z PM ZOL JUTJXLZL YPZ[HZPUT XLJUNTPYLY
[TKLX PTZLXTHZPUTHR RH] ZOHZ SRPZHX_ TLJLYYPZ_ YLZY HYPKL ZOL XLW[PXLSLTZ MUX XLY#
VLJZPTN H NP\LT HXZPJRL PT H ]HX JUT\LTZPUT" MUX PTYZHTJL B$>$8$ 0XZ$ )($)" ZOL
L^J[YL ]U[RK UM JU[XYL IL XLRL\HTZ$ t

8MY^ WQ XjXQ ^QY^# WQ^ ]M[[Z]_^ '986/)./+2 (+0-+ -6+) 2<+60'2*'/7
79<*3/7!!! 7ZXXQ QbQX[WQ^ Pw MPXU^^UZY^ [M]_UO`WUi]Q^ Q_ Qb[]Q^^Q^ PQ WwQ b $
OQ[_UZY PQ WM YhOQ^^U_h XUWU_MU]Q# ZY OU_Q]M WQ^ M]_UOWQ^ ,* Q_ (+. PQ WM
= J Q 7ZYaQY_UZY PQ ;QYiaQ PQ (0+0 ]QWM_UR^ f WM PQ^_]`O_UZY PQ^ NUQY^%

8MY^ ^ZY ]M[[Z]_ ShYh]MW []h^QY_h M` _Q]XQ P` 7ZYS]i^# A% 5% 5YP]UQ^
RU_ WM ^cY_Ti^Q PQ^ ]h[ZY^Q^ M[[[Z]_hQ^ f OQ__Q \`Q^_UZY 1

s 3HTY [T Y_YZdSL JUOcXLTZ KrPTZcNXHZPUT KLY TUXSLY PTZLXTHZPUTHRLY KHTY RL
KXUPZ PTZLXTL" [TL ZLRRL JH[YL KL Q[YZPMPJHZPUT  ZPXcL KL RH TcJLYYPZc SPRPZHPXL U[ KL
R PTZcXeZ \PZHR VU[X RH THZPUT! TL VL[Z JLXZHPTLSLTZ VHY eZXL HKSPYL LZ J LYZ RL JHY
KHTY RH W[HYP#ZUZHRPZc KLY VH_Y XLVXcYLTZcY$

:H YPSVRL XcVUTYL TcNHZP\L a RH W[LYZPUT ZLRRL W[L XcKPNcL RrPSVRPW[L KcQa" SHPY
VR[YPL[XY XHVVUXZY RL SLTZPUTTLTZ L^VRPJPZLSLTZ$ 2L T rLYZ W[L KHTY RH SLY[XL Ui
RL KXUPZ KLY JUTMRPZY HXScY R rHKSLZ W[L RH JH[YL KL Q[YZPMPJHZPUT YLXH HKSPYL KL\HTZ
RLY Q[XPKPJZPUTY THZPUTHRLY

:H VXcZLTZPUT KL Q[YZPMPLX ZU[Y RLY JXPSLY KL N[LXXL H[ TUS KL RH qRcNPZPSL
KcMLTYL r KL Rr4ZHZ LZ KL RH THZPUT LYZ LT LMMLZ LT JUTZXHKPJZPUT MRHNXHTZL H[YYP IPLT
H\LJ RH JRH[YL KL ;HXZLTY W[ H\LJ RL JHXHJZdXL PTZXHTYNXLYYPIRL XLJUTT[ H[^ KPYVU#
YPZPUTY MUTKHSLTZHRLY KLY JUT\LTZPUTY O[SHTPZHPXLY XLJUTT[LY HVVRPJHIRLY LT ZU[Z
ZLSVY LZ LT ZU[ZL JPXJUTYZHTJL r$ 4RRL LYZ ZU[Z H[ZHTZ JUTZXHPXL H[^ KPYVUYPZPUTY MUT#
KHSLTZHRLY KLY JUT\LTZPUTY LZ VHJZLY XLRHZPMY H[^ KXUPZY KL RrOUSSL KcJRHXcY TUT
KcXUNLHIRLY qSeSL LT ZLSVY KL N[LXXL LZ KL JXPYL NXH\L SLTHbHTZ RH \PL KL RH
THZPUT r t

@ w MN^QYOQ PQ ]h[ZY^Q Z` WQ OM]MO_i]Q MXNUS` PQ WM ]h[ZY^Q PQ OQ]_MUYQ^
PhWhSM_UZY^ M UYOU_h `Y PQ^ ]M[[Z]_Q`]^ f [Z^Q] f [W`^UQ`]^ []ZRQ^^Q`]^ PQ
P]ZU_ UY_Q]YM_UZYMW PQ OQ^ [Mc^ WM \`Q^_UZY []hOU^Q ^`UaMY_Q 1 s ?[LRRL VRHJL
\UZXL KXUPZ THZPUTHR XcYLX\L#Z#PR H[^ qPTZcXeZY \PZH[^ KL RH THZPUT r KHTY RH Q[YZP#

!('" @Q _Qb_Q YQ XQ_ OQ[QYPMY_ [M^ RUY f _Z`_Q PURRUO`W_h 1 s = W OZYaUQY_ PQ ]M[[QWQ] \`Q WQ
;HT[HR UM ;PRPZHX_ :H] !UOU OU_h" YQ OZY^_U_`Q [M^ `YQ PhOWM]M_UZY PQ P]ZU_ QRRQO_UR PMY^ WQ
FZcM`XQ$IYU 1 UW YQ RMU_ \`Q PhO]U]Q WQ P]ZU_ UY_Q]YM_UZYMW _QW \`Q OQ PQ]YUQ] Q^_ OZX[]U^ [M] WQ^
MaZOM_^ XUWU_MU]Q^ N]U_MYYU\`Q^% C]# UW Q^_ YM_`]QW \`Q WQ AUYU^_i]Q PQ WM 8hRQY^Q N]U_MYYU\`Q ^Z`$
TMU_Q ]Q_QYU] WM [Z^^UNUWU_h PQ [Z`aZU] ^Q ^Q]aU] PQ Ww M]S`XQY_ PQ TcJLYYPZc SPRPZHPXL p !8MaUP H`]Y^#
IYUa% @UaQ][ZZW# OZ]]Q^[ZYPMYOQ P` (+%/%0/"%
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MPJHZPUT c\LTZ[LRRL KLY \PURHZPUTY K[ KXUPZ PTZLXTHZPUTHR O[SHTPZHPXL KLY JUTMRPZY
HXScY / t

@Q^ ]h[ZY^Q^ ^ZY_ ]Q[]ZP`U_Q^ PT >% JQ]TMQSQY# : PTZLXUVcXHIPRPZc KLY MUXJLY
HXScLY LZ YLY VXcHRHIRLY RcNH[^# 5O_Q^ P` OZWWZ\`Q P` 7QY_]Q PQ^ P]ZU_^ PQ
WwTZX X Q !ZO_ZN]Q (00." PQ WwIYUaQ]^U_h PQ @Z`aMUY# 6]`cWMY_$5OMPQX UM#
@Z`aMUY$WM BQ`aQ# (000# [[% ('( f (*(%

CY ]QWiaQ]M OZX X Q [M]_UO`WUi]QXQY_ ^USYURUOM_UaQ WM ]h[ZY^Q P` ]QO_Q`]
7WM`PQ @ZX NZU^ !5Ub$AM]^QUWWQ" 1

s 9L TL VLTYL VHY W[rLT KXUPZ PTZLXTHZPUTHR V[IRPJ" PR YUPZ QHSHPY \LT[ a R rLYVXPZ
KL W[PJUTW[L KL YU[ZLTPX W[r[TL N[LXXL" VHXJL W[rLRRL YLXHPZ Q[YZL KHTY YUT VXPT#
JPVL" VU[XXHPZ [YLX KL T rPSVUXZL W[LRY SU_LTY  vvv!v <cJLYYPZc SPRPZHPXL U[ PTZcXeZ
THZPUTHR \PZHR TL YH[XHPLTZ eZXL [T SU_LT KL KcMLTYL HKSPYYPIRL KHTY [TL PTYZHTJL
PTZLXTHZPUTHRL$

3L\HTZ [T Q[NL MXHTbHPY" RH XcVUTYL YLXHPZ VXUIHIRLSLTZ TcNHZP\L VU[X RH TcJLY#
YPZc SPRPZHPXL  YHTY W[UP RH TUZPUT SeSL KL KXUPZ O[SHTPZHPXL KPYVHXHfZ!$ 4RRL
YLXHPZ VL[Z#eZXL VUYPZP\L VU[X RH TcJLYYPZc \PZHRL KL RH THZPUT$$$ t

5 B B 9 K 9 $$! @ =A =H 9 89 @5 >IGH=:=75H=CB D5F @ weH5H

89 Be79GG=He 9B 8FC=H DeB5@ B5H=CB5@

5]]j_ s BOL ;PNTUTLZZL t# 7% 9bQ_Q]# E`QQY^ 6QYOT 8UaU^UZY# (//+# (+
H %6 %8 % ).*

 $$$! :H XcLRRL W[LYZPUT KHTY RL VXcYLTZ JHY LYZ KL YH\UPX YP Z[LX KHTY RLY JPXJUTY#
ZHTJLY cZHIRPLY VR[Y OH[Z LYZ U[ T rLYZ VHY [T SL[XZXL.

 $$$! 3HTY RL JOHVPZXL Ui PR ZXHPZL KL R rL^UTcXHZPUT XcY[RZHTZ KL RH JUTZXHPTZL U[
KL RH TcJLYYPZc" :UXK 7HPL Y L^VXPSL KL JLZZL MHbUT - s AP [T OUSSL HYYHPRRP YL
ZXU[\L LT KHTNLX KL SUXZ LZ TL VL[Z MHPXL MHJL a RH M[XL[X KL YUT HNXLYYL[X LZ YL
YH[\LX R[P#SeSL W[rLT Z[HTZ [T PTTUJLTZ VXcYLTZ LT JL RPL[" RH VL[X LZ RH
JUTZXHPTZL KUTZ PR H cZc RrUIQLZ TL R rHJW[PZZLXUTZ VHY K[ JXPSL LZ KL RH VLPTL KL
SL[XZXL Y PR JUSSLZ JLZ HJZL" JHX PR H[XHPZ Kj SU[XPX R[P#SeSL VR[ZhZ W[L Z[LX [T
PTTUJLTZ  vvv!v

:H YL[RL XcLRRL H[ZUXPZc K[ ZLSVY VHYYc  LT MH\L[X KL R HXN[SLTZ H\HTJc VHX RH
KcMLTYL!" LYZ :UXK 1HJUT W[P KHTY YUT JUSSLTZHPXL KL RH SH^PSL vYhOQ^^U_M^
UYP`OU_ []UaUWQSU`X \`ZMP V`]M []UaM_M L^VRPW[L RH RUP JUSSL Y[PZ - s :H TcJLY#
YPZc VXUJ[XL [T VXP\PRdNL VHX LRRL#SeSL$ 4RRL VL[Z eZXL KL ZXUPY YUXZLY - TcJLYYPZc KL
RH JUTYLX\HZPUT KL RH \PL" TcJLYYPZc KL R rUIcPYYHTJL" TcJLYYPZc UM ZOL HJZ UM =UK UX
UM H YZXHTNLX r$ 3 rHIUXK RH TcJLYYPZc KL RH JUTYLX\HZPUT KL RH \PL$ AP [T OUSSL \URL
KL RH \PHTKL VU[X YHZPYMHPXL YH MHPS" JL T LYZ VHY [T JXPSL TP [T \UR$ 3L SeSL"
YP KLY OUSSLY YUTZ LT KHTNLX KreZXL TU_cY KHTY [T TH[MXHNL LZ W[L R r[T KrLTZXL
L[^ HZZLPTZ W[LRW[L VRHTJOL U[ Y rPTYZHRRL Y[X RL JhZc K[ IHZLH[ VU[X XLYZLX H[#KLYY[Y
KL R rLH[ LZ W[r[T H[ZXL VU[X YH[\LX YH \PL RL IHYJ[RL KL ZLRRL SHTPdXL W[rPR YL TUPL"
JL T rLYZ TP LT YL KcMLTKHTZ TP VHX HJJPKLTZ" SHPY J rLYZ Q[YZPMPHIRL  $$$! p$

0 RH \cXPZc" YP :UXK 1HJUT YL VXUVUYHPZ KL VUYLX LT VXPTJPVL RH ZOdYL OHXKPL
W[ [T OUSSL VL[Z YH[\LX YH \PL LT Z[HTZ YP TcJLYYHPXL [T OUSSL PTTUJLTZ LZ PTUM#
MLTYPM" JLRH TL XLMRcZLXHPZ JLXZHPTLSLTZ VHY RH RUP W[P TU[Y NU[\LXTL LT JL SUSLTZ$$$

1PLT W[L RUP LZ SUXHRL TL YUPLTZ VHY RH SeSL JOUYL" LZ W[L ILH[JU[V KL JOUYLY
VL[\LTZ eZXL PSSUXHRLY W[P TL YUTZ VHY TcJLYYHPXLSLTZ PRRcNHRLY" JLVLTKHTZ RL
KP\UXJL HIYUR[ KL RH RUP LZ KL RH SUXHRL LTZXHfTLXHPZ KLY JUTYcW[LTJLY M[TLYZLY. LZ
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[T ZLR KP\UXJL YL VXUK[PXHPZ YP RH ZLTZHZPUT KL JUSSLZZXL RL SL[XZXL KHTY JL JHY cZHPZ
JUTYPKcXcL VHX RH RUP JUSSL Q[YZPMPHTZ JLR[P#JP$ >XcYLX\LX YH \PL LYZ NcTcXHRLSLTZ
JUTYPKcXc JUSSL [T KL\UPX SHPY JL VL[Z eZXL [T KL\UPX VR[Y c\PKLTZ LZ VR[Y PSVUX#
ZHTZ KL YHJXPMPLX JLRRL#JP  vvv!v 8R T LYZ VHY JUXXLJZ KL KPXL W[rPR L^PYZL [TL TcJLYYPZc
HIYUR[L LZ YHTY XcYLX\L KL VXcYLX\LX YH VXUVXL \PL  $$$!

8R T rLYZ VHY TcJLYYHPXL KL YU[RPNTLX RL NXHTK KHTNLX KrHKSLZZXL RL VXPTJPVL W[P
M[Z PJP KPYJ[Zc$ ?[P VL[Z eZXL RL Q[NL KL JLZZL YUXZL KL TcJLYYPZc 4 A[P\HTZ W[LR JXPZdXL
RH \HRL[X JUSVHXHZP\L KLY \PLY VL[Z#LRRL eZXL SLY[XcL 4 4YZ#JL KreZXL MUXZ U[ PTZLRRP#
NLTZ U[ W[UP/  $$$! KHTY RL JHY W[P TU[Y UJJ[VL" RL VR[Y MHPIRL" RL VR[Y QL[TL" RL
VR[Y KcS[TP M[Z JOUPYP$ 4ZHPZ#PR VR[Y TcJLYYHPXL KL RL Z[LX W[L RLY HK[RZLY 4 :H
XcVUTYL KUPZ eZXL s TUT p$

8R T rLYZ T[RRLSLTZ JUTZLYZc W[L KHTY JL JHY VHXZPJ[RPLX RLY MHPZY cZHPLTZ s KPHIURP#
W[LY p" SHPY PR LYZ ZU[Z a MHPZ JRHPX W[ [TL MUPY HKSPY" [T ZLR VXPTJPVL VU[XXHPZ
JUTYZPZ[LX RL SHTZLH[ RcNHR Kr[T KcMLXRLSLTZ KL JXPSLY OUTZL[^$

 $$$! 8R TL MH[Z VHY Y[VVUYLX W[rLT XLM[YHTZ KrHKSLZZXL W[L RH ZLTZHZPUT JUTYZP#
Z[HPZ [TL Q[YZPMPJHZPUT VU[X RL JXPSL" UT U[IRPL JUSIPLT M[Z ZLXXPIRL RH ZLTZHZPUT"
OUXXPIRL RH YU[MMXHTJL" KPMMPJPRL RH KcJPYPUT KXUPZL LZ RH JUTK[PZL V[XL  vvv!v ;HPY
T[R T rH RL KXUPZ KL KcJRHXLX W[L RH s ZLTZHZPUT p LYZ Q[YZPMPcL K[ MHPZ W[ rPR VU[XXHPZ
R[P#SeSL _ Y[JJUSILX  $$$!

8R LYZ KdY RUXY KL TUZXL KL\UPX KL KcJRHXLX W[L R HJZL KLY HJJ[YcY LT RrUJJ[XXLTJL
cZHPZ IPLT [T SL[XZXL" W[L RLY MHPZY ZLRY W[rPRY YUTZ cZHIRPY TL JUXXLYVUTKLTZ VHY a
RH Q[YZPMPJHZPUT RcNHRL KL R rOUSPJPKL LZ KL KPXL W[L KL TUZXL UVPTPUT [THTPSL" RLY
HJJ[YcY YUTZ JU[VHIRLY KL SL[XZXL$

B%6% @Q^ MOO`^h^ R`]QY_ PhOWM]h^ OZ`[MNWQ^ PQ XQ`]_]Q% 9Y []ZYZYgMY_ WM
[QUYQ PQ XZ]_# WM 7Z`] ^ZWWUOU_M WM OWhXQYOQ PQ WM 7Z`]ZYYQ QY RMaQ`] PQ^
OZYPMXYh^% @M [QUYQ R`_ ]MXQYhQ [M] WM 7Z`]ZYYQ f ^Ub XZU^ PwQX[]U^ZYYQ$
XQY_%


