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*%( 5dV`k]a]X]V ^RWk`T]STba QT`TS]X]V %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ('

*%) I]ST`Wl[[aabnŜ RWTUbT`[TdP]STabnS$ T]
QPZV`c]SaQTaZ`Xd]X]V %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ()
*%)%( jdT`aXZb ndT` Un`\l]T`]PacbdTRZ[X]V %%%%%%%%%%%%%%%%%%% ()
*%)%) <P]bT`X]V Pd Un`\l]T`]PdXS X]aPbaT` X U^`\

Pd dl`S T[[T` Q^T]ST X dT`ZaP\WTb a^\
UX]P]aXT`Pa Pd STb P[[\k]]P%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% (+

*%* GbPbXabXZ%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%(.
*%*%( I]ST`Wl[[aabnS%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% (.
*%*%) 9UbT`[TdP]STabnS%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% (.

*%+ Jl`S ^RWQ^T]ST Un`QP`] X UP\X[YTWT\#Q^abPS \TS
ak`aZX[S aT`dXRT ^RW<J6$WT\%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% )'
*%+%( =]aPbaT` bX[[ QP`] ^RWc]VP X U^`\ Pd dl`S ^RW

Q^T]ST T][XVb @GG T[[T` X]^\ a^RXP[bYk]abT]%%%%%%%%%%% )'
*%+%) jd`XVP X]aPbaT`%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ))
*%+%* 5]ST[ WT[SgV]a_[PRT`PSTQP`] a^\ Ul`

Un`\l]T`]P%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% )*

*%, I__aZPbb]X]V Pd STb P[[\k]]Pa cbVXUbT` UnQ̀P`] a^\
Ul` dl`S T[[T` Q^` X dT`ZaP\WTb a^\ QTZ^abPa Pd STb
P[[\k]]P%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% )+
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+%( =][TS]X]V%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%),

+%) :B1a Z^]dT]bX^] ^\ QP`]Tba `kbbXVWTbT %̀%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ),

+%* IbU^`\]X]VT] Pd V`c]SaZgSSTbbX[[ QP`] ^RWc]VP %%%%%%%%%%%%%% ).
+%*%( ;`c]SaZgSSbX[[ QP`] ^RWc]VP \TS ak`[TdP]ST

Un`k[S`P%̀%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%).
+%*%) ;`c]SaZgSSbX[[ TUbT`[TdP]ST QP`] %%%%%%%%%%%%%%%%%%%%%%%%% )/

+%+ IbQTbP[]X]V Pd a^RXP[Un`akZ`X]VaUn`\l]Td̀XS dl`S T[[T`
Q^T]ST a^\ QTZ^abPa Pd STb P[[\k]]P%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%*'
+%+%( <cdcS`TVT[ $ X]VT] Un`\l]^\ STb P[[\k]]P

QTZ^abP` c__TWk[[T %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%*'
+%+%) Bk` QP`] Ul` dl`S T[[T` Q^T]ST a^\ QTZ^abPa

Pd abPb T[[T` Z^\\c] %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%*(

+%, =]aPbaT` Sk` c]ST`Wl[[aabnS^RWTUbT`[TdP]STabnS X]bT
[k\]Pa%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%*)
+%,%( Jl`S _l abPbT]a QTZ^abPS X P]abP[b T[[T`

X]abXbcbX^] %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%**
+%,%) :P\X[YTWT\T[[T` Q^abPS \TS ak`aZX[S aT`dXRT

Un`QP`] ^RWc]VS^\P` T][XVb @GG%%%%%%%%%%%%%%%%%%%%%%%%%%**
+%,%* :P\X[YTWT\# abnSQ^T]ST T[[T` <J6$WT\X]^\

a^RXP[bYk]abT]%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%*+

+%- I]ST``kbbT[aT bX[[ cbQTbP[P]ST \g]SXVWTb%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%*-
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,%( 9UbT`[TdP]STabnS aZP X]bT [k\]Pa ]k` QP`] WP`dl`S T[[T`
Q^T]ST T][XVb @GG T[[T` X]^\ a^RXP[bYk]abT]%%%%%%%%%%%%%%%%%%%%%%%%%%%*/
,%(%( ?^]aTZdT]aT] Pd Pbb QTabk\\T[aT`]P X ('-

ZP_% / ^RW** ooG:6 WP`^[XZP [gST[aT%̀%%%%%%%%%%%%%%%% *0
,%(%) ?P] QTabk\\T[aT`]P ^\ cbQTbP[]X]V Pd

c]ST`Wl[[aabnS^RWTUbT`[TdP]STabnS cbU^`\Pa
_l \^badP`P]ST akbb dXS dl`S T[[T` Q^T]ST
T][XVb @GG T[[T` X]^\ a^RXP[bYk]abT]3%%%%%%%%%%%%%%%%%%%%%% +'

,%(%* ?^\\c]T]a \nY[XVWTbTP̀bb Ul TZ^]^\XaZ
Z^\_T]aPbX^] %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%++

,%) I]ST``kbbT[aT bX[[ cbQTbP[P]ST \g]SXVWTbT`%%%%%%%%%%%%%%%%%%%%%%%%%% +,
,%)%( I__VXUbaaZg[SXVWTbT]a^\UPbb]X]V%%%%%%%%%%%%%%%%%%%%%%%%% +-

'
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,%* jdT`Vl]VaQTabk\\T[aT` %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ,)
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-%( ?^]aTZdT]aT` Un`abPbT]%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ,+

-%) ?^]aTZdT]aT` Un`Z^\\c]T`]P %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ,,

-%* ?^]aTZdT]aT` Un`T]aZX[SP%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ,.
-%*%( ?^]aTZdT]aT` Un`QP`]Tb %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ,.
-%*%) ?^]aTZdT]aT` Un`Un`k[S`P%̀%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ,/

-%+ ?^]aTZdT]aT` Un`Yk\abk[[SWTbT]%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ,/

-%, ?^]aTZdT]aT` Un`ST X]bTV`PbX^]a_^[XbXaZP \l[T]%%%%%%%%%%%%%%%%% ,0

-%- 5S\X]Xab`PbXdP ^RWTZ^]^\XaZP Z^]aTZdT]aT` Un`
abPb[XVP \g]SXVWTbT`%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% ,0

-%. ?^]aTZdT]aT` Un`S^\ab^[P`]P%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% -'

-%/ ?^]aTZdT]aT` Un`GdT`XVTa X]bT`]PbX^]T[[PlbPVP]ST]%%%%%%%%%%%% -'
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= ST]]P _`^\T\^`XP [k\]Pa Un`a[PV^\ Pbb TUbT`[TdP]STabnS X]bT aZP
[k\]Pa Un`QP`] T[[T` c]VP a^\ Ul` dl`S T[[T` Q^T]ST a^\ QTZ^abPa
Pd STb P[[\k]]P# T][XVb [PVT] !(00*1*/."^\ abnS^RWaT`dXRT bX[[ dXaaP
Uc]ZbX^]aWX]S`PST T[[T` a^\ Ul` dl`S T[[T` Q^T]ST X]^\ a^RXP[$
bYk]abT]% :n`a[PVTbX]]TQk` Pbb QTabk\\T[aT`]P \^badP`P` dPS a^\
Vk[[T` Un` c]ST`Wl[[aabnS bX[[ QP`] ^RW c]VP X \^badP`P]ST
aXbcPbX^]T`%

BcdP`P]ST QTabk\\T[aT` Un` TUbT`[TdP]STabnSTb ]k` QP`] ^RW
c]VP Ul` dl`S$ T[[T` Q^T]STX]aPbaT` a^\ QTZ^abPa Pd STb P[[\k]]P WP`
X]]TQc`Xb T] \T` Un`\l][XV bX[[k\_]X]V k] \^badP`P]ST QTabk\ $
\T[aT` Un` c]ST`Wl[[aabnS% = ST]]P _`^\T\^`XP Z^]abPbT`Pa Pbb
ST]]P TUUTZb X]bT WP`dP`Xb [PVabXUbP`T]a PdaXZb ^RWPbb STb X]bT WT[[T`
UX]]a aZk[ bX[[ Pbb WP]bT`P Un`\l]T`]P _l ^[XZP akbb X Yk\Un`QP`P
aXbcPbX^]T`%

:n` Pbb :n`akZ`X]VaZPaaP] ^RW DT]aX^]a\g]SXVWTbT]aZP Ul
Zk]]TS^\ ^\ Pbb QP`]Tb T[[T` ST] c]VT Ul` T] Z^\\c]P[ X]aPba X
U^`\ Pd dl`S T[[T` Q^T]ST# Un`Ta[la^RZal T] c__VXUbaaZg[SXVWTb Un`
Z^\\c]T` ]k` dl`ST] T[[T` Q^T]STb _lQn`YPa T[[T` Pda[cbPa%

:n`a[PVTbdk]bPa \TSUn`PT]SPab \X]S`T QTa_P`X]VP` Un`abPbT]#
TUbT`a^\ STb k` Tbb Un`Wl[[P]STdXa[XbTb P]bP[ QP`] ^RWc]VP a^\ ST[a
Ul` TUbT`[TdP]STabnS# ST[a ^RZal Ul` dl`S T[[T` WP` Tbb Q^T]ST a^\
QTZ^abPa Pd abPb T[[T` Z^\\c]%

:n`a[PVT]Un`Ta[lab`kSP X Z`PUb ST] ( YP]cP`X )'))%

*
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<k`XVT]^\ Un`TaZ`Xda X U`lVP ^\ a^RXP[Un`akZ`X]VaQP[ZT]
BCJPPbb ('- ZP_% ** o^RW ((' ZP_% ( oaZP WPUn[YP]ST[gST[aT#
BCJP Pbb STb aZP X]Un`Pa T] ]g_P`PV`PU# ((' ZP_% *. P o# ^RW]k`$

\Pab Un`T((' ZP_% *. P oT] ]g̀cQ`XZ Pd Un[YP]ST[gST[aT%
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'# SVOB?PG D?KGJHCFCK!PQWB"
@MCLBCCJJCO FCK DWO SVOBCJJCO
@MCLBCGLMKPMAG?JQHULPQCL#

##"F<K!
(ou

= STbbP ZP_XbT[ UX]]a QTabk\\T[aT` ^\
$ bX[[k\_]X]Va^\`lSTb X ) ^RW* oo#
$ P]anZP]^RWP]\k[P] \%\% X +$() oo#
$ cb`TS]X]V ^RWc__VXUbaaZg[SXVWTb X (*$(/ ^RW)'$*' oo#
$ c__VXUbaaZg[SXVWTb Un` $ c__VXUbaaZg[SXVWTb Un`

P]S`P k] _P`bT` X *($*, MAF*. oo# P]S`P k] _P`bT` X *($*,# *. MAF
'+?RR0

$ QTdXac__bPV]X]V `n`P]STP`QTbaaZPSP \%\% dXS P[[\k] S^\ab^[
X */ o#
$ c]SP]bPV U`l] aTZ`TbTaa X *0$+)P oo#
$ P]\k[P] ^\ Q^akbb]X]V T[[T` P`QTbT X GdT`XVT X +*$+,oo#
$ aZg[SXVWTbPbb P]\k[P k]S`PST Un`Wl[[P]ST]X +-$,(oo#̂ RW
$ X]S`PV]X]V ^RW]TSakbb]X]V Pd T`akbb]X]V X ,)$,/oo%

6MKKRL?J?LUKLBCO

'+?X
1CL IMKKRL?J?LUKLBPMK
?LPS?O?ODWO?QQ CQQ @?OLDVO CL
GLP?QPPMK ?SPCP G %$*I?N#,X&
CJJCO ' CJJCO ''X& CJJCO ' PI? PV
PL?OQPMKKWHJGEQJUKL?RNNEGDQCO
QGJJ 3WOPUIOGLEPI?PP?LOCPNCIQGSC
;CLPGMLPKTLBGEFCQCLMK B?ECL
DWOKP?QPCLP@WOH?LMAF?SPJRQ#

=NNEGDQPPITJBGEFCQCLEUJJCOCL"
B?PQGLP?QPCOQGJJ @?OLPMKF?OOUQQ
QGJJ RLBCOFVJJPPQWBCJJCO CDQCOJCS?"
LBCPQWB#

( GT]PabT [gST[aTG:G )'()10*,%

-
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(% 8T]]P [PV b`kST` X Z`PUb ST] ( YP]cP`X )'))%
)% h[S`T Un`TaZ`XUbT` Vk[[T` U^`bUP`P]ST Un` X]aPbaT` a^\ WP`

_lQn`YPba Un`TST] ( YP]cP`X )'))%

.
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FXZaSPVT] WP` [k\]Pb Tbb bX[[Zk]]PVXdP]ST bX[[ `TVT`X]VT] ^\ Pbb
aZk`_P `TVT[dT`ZTb Un T̀UbT`[TdP]STabnS !QTb% )'(.&( /1GUI)._c]Zb )
`aZ`% )'(.&(/1*)0"% FXZaSPVT] P]aT` Pbb `TVT[dT`ZTb Qn` aZk`_Pa ST[a
VT]^\ Pbb TUbT`[TdP]STabnS X]bT aZP Ul [k\]Pa Un`T] [k]V`T bXS bX[[$
QPZP k] T] \l]PS Un`TP]anZ]X]Va\l]PST]# ST[a Pbb `TVT`X]VT] aZP
cb`TSP U`lVP] ^\ TUbT`[TdP]STabnS aZP [k\]Pa bX[[ QP`] a^\ Q^` X
<J6$WT\T[[T` [XZ]P]ST%

9] [PVk]S`X]V a^\ X]]TQk` Pbb `Tb`^PZbXd cbQTbP[]X]V Pd TUbT`$
[TdP]STabnS k]S`PSTa U`l] aTf \l]PST` bX[[ T] \l]PS b`kSST X Z`PUb
ST] ( YP]cP`X )')'% = ST]]P _`^\T\^`XP QTWP]S[Pa ST] P]S`P U`lVP]
X bX[[Zk]]PVXdP]STb# Sda% ^\ TUbT`[TdP]STabnS aZP [k\]Pa bX[[ QP`] ]k`
ST Ul` dl`S T[[T` Q^` X UP\X[YTWT\#abnSQ^T]ST T[[T` <J6$WT\X]^\
a^RXP[bYk]abT] !('- ZP_% / oa^RXP[Un`akZ`X]VaQP[ZT]# Un`Z^`bPSG:6"%

%!# -PBLSIMIDIBJ>C SL@I?@NM=@L@?IDIB

FXZaSPVT]a bX[[Zk]]PVXdP]ST PdaT` U`lVP] ^\ Wc`cdXSP TUbT`[TdP]ST $
abnSaZP [k\]Pa bX[[ QP`] a^\ Ul` X]aPba X U^`\ Pd dl`S T[[T` Q^` X
Q^T]ST X]^\ a^RXP[bYk]abT]% FXZaSPVT] Wk]dXaP` bX[[ :n`akZ`X]Va$
ZPaaP]a ^RW DT]aX^]a\g]SXVWTbT]à P__^`b I]ST`Wl[[aabnS^RW
TUbT`[TdP]STabnS Un` ]gP][k]SP QP`] !S]` G)'(-&'*,.-# ]TSP]
QT]k\]S `P__^`bT]"# Sk` STb Un`Ta[laT] cb`TS]X]V \TS aXZbT _l Pbb
TUbT`[TdP]STabnS X]bT aZP QTbP[Pa cb ]k` QP`]Tb Q^` X UP\X[YTWT\#
abnSQ^T]ST T[[T` <J6$WT\%

8Tb UX]]a Tbb VT]T`T[[b QTW^d Pd \T` Zc]aZP_ ^\ aldk[ TUbT`$
[TdP]STabnSTba a^\ P]S`P a^RXP[Un`akZ`X]VaUn`\l]T`aQTbgST[aT X
aP\QP]S \TS Pbb QP`] ^RWc]VP Ul` dl`S T[[T` Q^` cbP]Un` STb TV]P
WT\\Tb%FTVT`X]VT] WP`Sk`Un [̀k\]Pb c__S`PV bX[[ =]a_TZbX^]T] Un`

&%
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a^RXP[Un`akZ`X]VT] !=G:" Pbb cb`TSP STbbP% I__S`PVTb Z^\\T` Pbb
`TS^dXaPa aT]Pab X Yc]X )')(%

9] P`QTbaV`c__ X]^\ G^RXP[ST_P`bT\T]bTb WP`X T][XVWTb\TS STb
]k\]SP bX[[Zk]]PVXdP]STb cb`Tbb ^\ TUbT`[TdP]STabnS aZP [k\]Pa bX[[
QP`] a^\ Ul` X]aPba X U^`\ Pd dl`S T[[T` Q^T]ST X]^\ a^RXP[bYk]abT]%
GgUbTbWP`dP`Xb Pbb cb`TSP ^\ QTabk\\T[aT`]P ^\ TUbT`[TdP]STabnS X
STaaP UP[[ Qn` cbU^`\Pa _l \^badP`P]ST akbb a^\ Vk[[T` Un`c]ST` $
Wl[[aabnS#]k\[XVT] Pbb X]VTb abnS[k\]Pa ]k` STb P[[\k]]P QTZ^abP`
Z^ab ^RW[^VX dXS dl`S T[[T` Q^T]ST

(% _l X]abXbcbX^]#

)% X UP\X[YTWT\T[[T` Q^abPS \TS ak`aZX[S aT`dXRT Un`QP`] ^RWc]V $
S^\P` T][XVb [PVT] !(00*1*/." ^\ abnS ^RW aT`dXRT bX[[ dXaaP
Uc]ZbX^]aWX]S`PST# T[[T`

*% X UP\X[YTWT\# abnSQ^T]ST T[[T` WT\ Un`dl`S T[[T` Q^T]ST X]^\
a^RXP[bYk]abT]# !- ZP_% ( o a^RXP[bYk]ab[PVT] M)''(1+,*O" c]ST` T]
WT[ZP[T]ST`\l]PS# YU` ('- ZP_% / oG:6%

9] Z^\\c] WP`\nY[XVWTbPbb Ul T`akbb]X]V Un`aX]P Z^ab]PST` Un`
dl`S$ T[[T` Q^T]STX]aPba ST[a Pd Un`k[S`P`]PT][XVb / ZP_% ( o a^RXP[$
bYk]ab[PVT]# Un`Z^`bPSG^@# T[[T` )' o [PVT] ^\ abnS^RWaT`dXRT bX[[
dXaaP Uc]ZbX^]aWX]S`PST# Un`Z^`bPS @GG# ST[a Pd abPbT] T][XVb
Un`^`S]X]VT]!)'('1(())" ^\ abPb[XV T`akbb]X]V Un X̀]aPbaT` Un d̀XaaP
cb[k]]X]VP`% 5d cb`g\\TaaZk[ QTWP]S[Pa X]bT U`lVP] ^\ Z^\$
\c]T]a \nY[XVWTbPbb Ul T`akbb]X]V Un` aX]P Z^ab]PST` ]k`\P`T X
ST]]P _`^\T\^`XP% :`lVP] ^\ \nY[XVWTbT]Pbb Ul T`akbb]X]V Un`aX]P
Z^ab]PST` X ST UP[[ QlSP Un`k[S`P`]P bX[[ QP`]Tb T[[T` ST] c]VT WP`
Pd[XSXb QTWP]S[Pa Pd cb`g\\TaaZk[ WT[[T` X]bT ]k`\P`T X ST]]P
_`^\T\^`XP% :`lVP] Z^\\T` Pbb Zc]]P QT[gaPaQkbb`T TUbT` Pbb =G:
WP` lbT``P__^`bT`Pb _l `TVT`X]Vac__S`PVTb a^\ \T` ndT`V`X_P]ST
QT[gaT` a^RXP[Un`akZ`X]VaUn`\l]T à^\ k` PZbcT[[P X aP\QP]S \TS
^[XZP a[PVa _[PRT`X]VP`%

= Pda]XbbT] ]TSP] VTa Un`abT] QPZV`c]SaQTaZ`Xd]X]V Pd cbdTRZ $
[X]VT] Pd TUbT`[TdP]STabnS^RWc]ST`Wl[[aabnS%8k`TUbT` QTaZ`Xda Wc`
ST WP`WP]bT`Pba dXS X]aPbaT` Pd a^RXP[bYk]abT] X U^`\ Pd dl`S T[[T`
Q^T]ST X dT`ZaP\WTb a^\ UX]P]aXT`Pa Pd abPb T[[T` Z^\\c] ala^\
TfT\_T[dXa P]abP[b# X]abXbcbX^] ^RW UP\X[YTWT\% 9UbT` STb Un[YT`Tbb
aP\\P]S`PV Pd ^[XZP abPbXabXaZP c__VXUbT` ^\ Wc` \l]VP QP`] a^\
aP\\P]bPVTb k` QTdX[YPST X]aPbaT` X U^`\ Pd dl`S T[[T` Q^T]ST a^\

X[
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QTZ^abPa Pd abPb T[[T` Z^\\c] aP\b STb P[[\k]]Pa aP\[PST cbVXUbT`
Un`alSP] dl`S% G[cb[XVT] Vn`aT] V`^d c__aZPbb]X]V Pd Wc` \l]VP Pd
STaaP QP`] a^\ Ul` TUbT`[TdP]STabnS%

%!$ :I?@LCTGGMMNU?J>C @AN@LG@P<I?@MNU? @I
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%!$!# RP@LMDFNUP@LAULHTI@LI<MONP@>FGDIB

9UbT`[TdP]STabnS ^RWc]ST`Wl[[aabnSk` Un`\l]T`a^\ agUbP b̀X[[ Pbb
bX[[Un`akZ`PQP`] T] dXaa TZ^]^\XaZ \X]X\X]Xdl% :n`\l]T`]P[k\]Pa
Un`cbaPbb Pbb QP`]Tb X U`lVP ST[a k` Q^aPbb X GdT`XVT# ST[a X]bT dP`PZbXVb
Q^` \TS QlSP aX]P Un`k[S`P`% GbPbT] WP` P[[baTSP] l` (0*. [k\]Pb
QXS`PV X ^[XZP U^`\T` bX[[ QP`]# dP`a Un`k[S`P`Pd ^[XZP P][TS]X]VP` X]bT
WP` Uc[[VY^`b aX] c]ST`Wl[[aaZg[SXVWTb%:n`QP`] \TS Un`k[ST` a^\
Pd[XSXb VPda Un`\l]T] bX[[ QP`]T] bXSXVP`T U`k\ab X]^\ `P\T] Un`
U^[Z_T]aX^]T] $ VT]^\ k]ZT_T]aX^] ^RWQP`]_T]aX^] $ T][XVb [PVT]
!(0-)1*/(" ^\ P[[\k] Un`akZ`X]V%:n Q̀P`] a^\ dP`PZbXVb Q^SST bX[[$
aP\\P]a \TS T]SPab T] Pd aX]P Un`k[S`P` `TV[T`PSTa X abk[[Tb Un$̀
\l]T] X [PVT] !(0-+1(+*"̂ \ QXS`PVaUn`aZ^bb%

I]ST` (0.'$ ^RW(0/'$bP[T] aZTSST Tbb ^\UPbbP]ST `TU^`\P`QTbT
QTb`kUUP]ST ST Sl Vk[[P]ST UP\X[YT_T]aX^]aQTabk\\T[aT`]P ^RW
c]ST` (00'$bP[Tb Un[YST gbbT`[XVP`TndT`ag]Pd U`k\ab _T]aX^]a $
agabT\Tb%GgUbTb\TS `TU^`\T`]P dP` Q[P]S P]]Pb Pbb VP`P]bT`P TUbT`$
[TdP]ST \X]ST`l`XVP QP`] Tbb b`gVVPbc]ST`Wl[[ ^RW T] bX[[U`TSa$
abk[[P]ST abP]SP`S# aT Q[%P% _`^_^aXbX^]T] 9UbT`[TdP]ST_T]aX^]T` ^RW
TUbT`[TdP]STabnS bX[[ QP`]# !_`^_% (000&)'''10( a% +)"%

I]ST` ST] bXS a^\ `TU^`\P`QTbTb \TS _T]aX^]aagabT\Tb_lVXRZ#
T`aPbbTa QXS`PVaUn`aZ^bba[PVT] \TS [PVT] !(00-1('*'" ^\ c]ST` $
Wl[[aabnS% h]S`X]VT] Un`P][TSSTa U`k\ab Pd QXS`PVaUn`aZ^bbTba
bTZ]XaZP Z^]ab`cZbX^]% 6XS`PVaUn`aZ^bb P]alVa QTbP[Pa cb X P[[bUn`
ab^` ^\UPbb]X]V ^RWSTaa QT`kZ]X]V WPST Sk`bX[[ T] P[[bUn`]k`P P]$
Z]gb]X]VbX[[ STb c]ST`Wl[[aQXS`PV ST] ak`[TdP]ST Un`k[ST`] aZc[[T
QTbP[P !_`^_% (00,&0-1)'/a% *' U%"% ;T]^\ ST] ]gP[PVT] ^\ c]ST` $
Wl[[aabnSQ[Td Un`\l]T] \T` aYk[dabk]SXV X Un`Wl[[P]STbX[[ UPab$
abk[[P]ST Pd STb c]ST`Wl[[aQXS`PV a^\ Un`k[ST`aZP QTbP[P ^RWSTaa$
cb^\ Q[Td ST] QT[^__a\kaaXVb Z^__[PS bX[[ QP`]Tba l[ST`% 8T]]P
Z^]ab`cZbX^] UX]]a ZdP` k] X SPV# (.$(0 ZP_% G:6%

&'
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JXS P`QTbTb \TS Pbb bP U`P\ [PVT] ^\ c]ST`Wl[[aabnSc__\k`Z $
aP\\PSTa STb UPZbc\ Pbb QP`] bX[[ Pd[XST] Un`k[ST`#a^\ WPST\gRZTb
[XbT] T[[T` X]VT] X]bYk]PS X]Z^\abQPaT`PS _T]aX^] Pbb [k\]P TUbT` aXV#
WP\]PST X ak\`T TZ^]^\XaZ aXba k] QP`] a^\ WPST QlSP aX]P
Un`k[S`P X̀ [XdTb% 8TbbP TUbT`a^\ ST X]bT UXRZ ]lV^] QP`]_T]aX^]% 8Tb
dP` UP[[Tb Q[%P% ]k` ST] Pd[XS]T Un`k[ST`] X]bT WPST dP`Xb Q^aPbb X
GdT`XVT T[[T` X]bT WPUbP]Z]gb]X]VbX[[ adT]aZb Un`dk`da[Xd% GXbcPbX^]T]
Q[Td ak`aZX[b \k`Z[XV ^\ QP`]Tb c]ST` bXST] Un`TUn`k[ST`]aSnSWPST
c__Qc`Xb c]ST`Wl[[aabnSUn`ST]]T% 9UbT` SnSaUP[[Tbc__Wn`ST S^RZ
STbbP abnS#b`^ba Pbb QP`]Tba QTW^d Pd Pbb bX[[Un`akZ`PaTbb V`c]SaZgSS
dP` STbaP\\P% 8Tb P]alVa ^`X\[XVb Pbb QP`]Tb X STaaP aXbcPbX^]T`
aZc[[T abl cbP] TZ^]^\XaZb abnS%= agUbTPbb abk`ZP QP`]Tba `kbb bX[[ T]
VP`P]bT`PS T`akbb]X]V# Sl STb Un`[^`PbT] Un`k[ST`T[[T` QlSP Un`k[S$
`P`]P VT]^\ SnSaUP[[#X]Un`STaX *$+oo[PVT] ^\ c]ST`Wl[[aabnST]
\nY[XVWTbUn`QP`] a^\ X]bT UXRZ ]lV^] QP`]_T]aX^] Pbb Ul c]ST` $
Wl[[aabnSkdT] TUbT` STb Pbb T] Un`k[ST`WPSTSnbb!_`^_% (00,&0-1)'/
a% *-"% BlV^b Z`Pd _l Pbb Un`k[ST`]aZc[[T WPWPUb]lV^] P]Z]gb]X]V
bX[[ GdT`XVT c__abk[[STa X]bT Un`QP`]Tba `kbb bX[[ c]ST`Wl[[aabnS%

= aP\QP]S \TS `TU^`\T` Pd _T]aX^]aagabT\TbUn`Ta[^Va]lV`P l`
aT]P`T X QTbk]ZP]STb 9UbT`[TdP]ST_T]aX^] $ 9] P]_Paa]X]V bX[[ STb
`TU^`\T`PST l[ST`a_T]aX^]aagabT\Tb !GCI (00/1()' a% *)0 U%" Pbb
QP`] bX[[ ak`[TdP]ST Un`k[S`P`^RWQP`]# dP`a UP` T[[T` \^` T[[T` QlSP
Un`k[S`P`WP` Pd[XSXb# aZc[[T dP`P VP`P]bT`PST aP\\P V`c]Sb`gVVWTb
U`l] aP\Wk[[Tb X U^`\ Pd Tbb Un` ST\ VT\T]aP\b c]ST`Wl[[aabnS%
FTVT`X]VT] Z^]abPbT`PST X _`^_^aXbX^]T] 9UbT`[TdP]ST_T]aX^]T` ^RW
TUbT`[TdP]STabnS bX[[ QP`] !_`^_% (000&)'''10( a% ('. U%" Pbb STb dXS
bXSXVP`T `TU^`\P`QTbT X]^\ QP`]_T]aX^]T]a ^\`lST Uc]]Xba T]
ab`kdP] Pbb aZP_P ndT`T]aabk\\T[aT \T[[P] QP`]_T]aX^]T`]P l T]P
aXSP] ^RW Un`k[S`P`a c]ST`Wl[[aaZg[SXVWTbT][XVb Un`k[S`PQP[ZT]a
`TV[T` `Ta_TZbXdT aP\Wk[[TbaabnSbX[[ QP`] \TS ak`[TdP]ST Un`k[S`P`l
P]S`P aXSP]% 8Tb QTSn\STa dP`P Pd dXZb Pbb QTWl[[P ^RW Un`abk`ZP
Z^__[X]VT] \T[[P] c]ST`Wl[[aabnSTb bX[[ QP`] \TS ak`[TdP]ST
Un`k[S`P`^RWV`c]SaZgSSTb X]^\ QP`]_T]aX^]T]% GP\bXSXVb P]alVa
STb Pbb V`c]SaZgSSTb bX[[ QP`] bX[[ T] Pd[XST] Un`k[ST`X]bT Uc[[b cb
Zc]ST [XZabk[[Pa \TS V`c]SaZgSSTb bX[[ QP`] \TS ak`[TdP]ST
Un`k[S`P`%8k`Un`Un`Ta[^V`TVT`X]VT] Pbb V`c]SaZgSSTbUn`QP`] bX[[
Pd[XS]P Un`k[S`P` aZc[[T cbVn`Pa Pd T] U`l] c]ST`Wl[[aabnSTbU`Xabl$
T]ST Un`\l] ZP[[PS TUbT`[TdP]STabnS bX[[ QP`]% 9UbT`[TdP]STabnSTb
Un`Ta[^VaQ[X Tbb Z^\_[TbbT`P]ST V`c]SaZgSSbX[[ QP`]_T]aX^]T] \TS

&(
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X _`X]RX_ aP\\P c__QgVV]PS a^\ c]ST`Wl[[aabnSTb% 6[P]S P]]Pb
aZc[[T TUbT`[TdP]STabnSTb [k\]Pa T]SPab bX[[ QP`] a^\ X]bT WPST
]lV^] X]Z^\ab X U^`\ Pd QP`]_T]aX^] T[[T` T]SPab WPSTT] [lV QP`] $
_T]aX^]# aP\b [k\]Pa ^QT`^T]ST Pd ST] Pd[XS]T Un`k[ST`]aP]Z]gb$
]X]V bX[[ GdT`XVT% FTVT`X]VT] Un`Ta[^VSk`Un`Pbb TUbT`[TdP]STabnSTb
bX[[ QP`] aZc[[T `TV[T`Pa X aP\\P [PV a^\ QP`]_T]aX^]T]% @PVbTZ]XaZb
Z^\ Sk`\TS TUbT`[TdP]STabnSTb Pbb WP]bT`Pa bX[[aP\\P]a \TS ST
nd`XVP UP\X[YT_T]aX^]T`]P ^\abk[[]X]Va_T]aX^]# QP`]_T]aX^] ^RW
k]ZT_T]aX^] aP\b VP`P]bX_T]aX^] bX[[ ^\abk[[]X]Va_T]aX^]# Sk` ST]
Pd[XS]Ta c__P`QTbPST P`QTbaX]Z^\ab _`X\k`b [XVVT` bX[[ V`c]S Un`
abnSTb bX[[ ST TUbT`[TdP]ST% 8T] ]gP[PVT] !)'''1-+(" ^\ TUbT`$
[TdP]ST_T]aX^] ^RW TUbT`[TdP]STabnS bX[[ QP`] b`kSST X Z`PUb ST]
( YP]cP`X )''*% GP\bXSXVb c__Wn`ST \nY[XVWTbT] Un` QP`] \TS
Pd[XST] Un`k[ST` PbbUl c]ST`Wl[[aabnST][XVb [PVT] ^\ c]ST`Wl[[aabnS
!_`^_% )''(&')1/+"% Bk` a^RXP[Un`akZ`X]VaQP[ZT] X]Un`STa# Un`STa
QTabk\\T[aT`]P ^\ TUbT`[TdP]ST_T]aX^] ndT` bX[[ ..^RW .0ZP_% X
QP[ZT]%

%!$!$ 2<IN@LDIB<PAULHTI@LI<PD? DIM<NM@LD AJLH <PPTL?
@GG@L=J@I?@D P@LFM<HC@NMJH ADI<IMD@L<M<P?@N
<GGHSII<

= T] VT\T]aP\ `P__^`b U`l] )'(- QTSn\ST :n`akZ`X]VaZPaaP] ^RW
DT]aX^]a\g]SXVWTbT]Pbb STb UX]]a aZX[[]PST` X `TVT[dT`ZT] Un`
c]ST`Wl[[aabnŜ RWTUbT`[TdP]STabnS a^\ QTWndT` `kbbPa bX[[ !I]ST`$
Wl[[aabnS ^RW TUbT`[TdP]STabnS Un` ]gP][k]SP QP`] $ adP` _l
`TVT`X]Vac__S`PV# G)'(-&'*,.-"% 8Tb Vk[[ST Q[%P% QTabk\\T[aT`]P
^\ dT`Zabk[[XVWTb X P]abP[b T[[T` dl`S _l X]abXbcbX^] \%\% X ('- ZP_%
/ ^RW** ooG:6%

=LBCOFVJJPPQWB

8T ]cdP`P]ST QTabk\\T[aT`]P X ('- ZP_% / oG:6 ^\ Pbb c]ST`Wl[[a$
abnS X]bT [k\]Pa Sl QP`]Tb _l abPbT]a QTZ^ab]PS Ul` dl`S _l
X]abXbcbX^]# Q^` X UP\X[YTWT\ T[[T` Q^abPS \TS ak`aZX[S aT`dXRT Un`
QP`] ^RWc]VS^\P` T][XVb @GG# T[[T` dl`SPa X UP\X[YTWT\#abnSQ^T]ST
T[[T` WT\Un`dl`S T[[T` Q^T]ST X]^\ a^RXP[bYk]abT] k` XST]bXaZ \TS
[gST[aT]X ST] c__WkdSP (( o [PVT] ^\ c]ST`Wl[[aabnS%:n`TST]]P

&)



3I '%'%/', 29B?HKE<

[PV `TV[T`PSTa U`lVP] X / o UYk`ST abgRZTb[PVT] ^\ QXS`PVaUn`aZ^bb% =
aPZ aZX[ST aXV QTabk\\T[aT] X [PVT] ^\ c]ST`Wl[[aabnSU`l] ST] X
[PVT] ^\ QXS`PVaUn`aZ^bb VT]^\ Pbb kdT] QP`] a^\ dP` _[PRT`PST X
UP\X[YTWT\T[[T` WT\ Un`dl`S T[[T` Q^T]ST T][XVb a^RXP[bYk]ab[PVT]
!a%Z% <J6$WT\"c]SP]b^Va U`l] \nY[XVWTbT]Pbb Ul QXS`PV X [PVT] ^\
c]ST`Wl[[aabnS%

G^\ aZk[ Un`ST] k]S`PST c__`kZ]X]VT] X [PVT] ^\ c]ST`Wl[[a$
abnSc__VPd `TVT`X]VT] Pbb Un`k[ST`]X ST c__`kZ]PST aXbcPbX^]T`]P
X]bT [k]V`T WPST STb Uc[[P TZ^]^\XaZP P]adP`Tb Un`QP`]Tb% = abk[[Tb
WPSTZ^\\c]T] bPVXb ndT` STb SX`TZbP P]adP`Tb Un`Pbb QP`]Tb [TdST
c]ST` aldk[ a^RXP[b a^\ TZ^]^\XaZb bX[[U`TSaabk[[P]ST Un`Wl[[P]ST]
!_`^_% (00,&0-1)'/a% /."%FTVT`X]VT] ]^bT`PST S^RZ Pbb Un`k[S`P`]P
dP` aZg[SXVPPbb X aZk[XV cbab`kRZ]X]V ST[bP X Z^\\c]T]a Z^ab]PST`
^RW Pbb c]ST`Wl[[aQXS`PV a^\ dP` UPababk[[b T][XVb Un`k[S`PQP[ZT]
Zc]ST c__Qk`Pa Pd Z^\\c]T]% A^badP`P]ST QTabk\\T[aT` UX]]a X
SPV X / ZP_% ( oG^@ ^RW)' o@GG%

= _`^_% (00,&0-1)'/ T`aPbbTa ^RZal QTV`T__Tb tP]abP[bt \TS
tX]abXbcbX^] t X c__`kZ]X]VT] ndT` ST ^[XZP dl`S$ ^RW Q^T]ST$
aXbcPbX^]T`]P% BlV^] Un`Z[P`X]VbX[[ ST]]P k]S`X]V VPda X]bT%

2DQCOJCS?LBCPQWB

:n`\l]T]TUbT`[TdP]STabnS bX[[ QP`] X]Un`STa )''* ^RW ST] Un`STa
ndT` bX[[ G:6 X ^Un`k]S`PbaZXRZ )'('% 8T] QTabk\\T[aT a^\ `n Ỳcab
dT`Zabk[[XVWTb dXS dl`S X P]abP[b T[[T` _l X]abXbcbX^] \%\% UX]]a X
('- ZP_% ** o G:6% 8T] QgVVT` _l dPS a^\ Vk[[ST Un`QP`]bX[[kVV
T][XVb [PVT] !(0-)1*/(" ^\ P[[\k] Un`akZ`X]V ]k` QP`] c]ST` WT[
\l]PS _l abPbT]a QTZ^ab]PS UXRZ dl`S _l P]abP[b T[[T` T[YTab Z^ab ^RW
Q^abPS% 8TaaP QTabk\\T[aT` dP` X _`X]RX_ XST]bXaZP \TS / o UYk`ST
abgRZTbST] c__WkdSP [PVT] ^\ QXS`PVaUn`aZ^bb%

= ST] cb`TS]X]V a^\ Un`TVXRZ X]Un`P]STb Pd TUbT`[TdP]STabnSTb
Un`Ta[^Va T] T]WTb[XV [PV Un`c]ST`Wl[[aabnS#a^\ kdT] X]Z[cST`PST
TUbT`[TdP]ST QP`]% JXS dT`Zabk[[XVWTbT] X P]abP[b T[[T` dl`S _l
X]abXbcbX^] \%\% Un`Ta[^Vcb`TSP`T] T] [gST[aT\^badP`P]ST (( oST]
c__WkdSP [PVT] ^\ c]ST`Wl[[aabnS#Sda% T] [gST[aTXST]bXaZ \TS ]c
Vk[[P]ST QTabk\\T[aT` Un` c]ST`Wl[[aabnS X ('- ZP_% / o G:6 !aT
QTbk]ZP]STb Ib`TS]X]VT] ^\ TUbT`[TdP]ST_T]aX^]# GCI (00/1()'"%

&*
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G^\ QTaZ`XdXba X Un`TVlT]STPda]Xbb Un`Ta[^V̀ TVT`X]VT] T\T[[T`bXS
T] ]ga^RXP[Un`akZ`X]VaUn`\l]ZP[[PS TUbT`[TdP]STabnS bX[[ QP`] a^\
Tbb Z^\_[T\T]b bX[[ QP`]_T]aX^]T]% 8T] ]gPUn`\l]T] Z^\ Pbb
`TV[T`Pa X [PVT] ^\ TUbT`[TdP]ST_T]aX^] ^RW TUbT`[TdP]STabnS bX[[
QP`]% Bk` STb Vk[[ST Wc` ST] ]gPUn`\l]T] aZc[[T WP]bT`Pa dXS
dT`Zabk[[XVWTbT] X P]abP[b T[[T` dl`S _l X]abXbcbX^] \%\%# dP[STa ST
ak`aZX[SP QTabk\\T[aT`]P ^\ U^[Z_T]aX^] X (' ZP_% [PVT] ^\ P[[\k]
Un`akZ`X]VU`P\Un Q̀TUX]b[XV QTabk\\T[aT X (( o[PVT] ^\ c]ST`Wl[[a$
abnS%GZk[Tb bX[[ STbbP dP` Pbb \P] dX[[T PddPZbP cbVl]VT] Pd ST] Sl
_lVlT]ST cb`TS]X]VT] ^\ ndT`ag]T] Pd a^RXP[Un`akZ`X]Va$
T`akbb]X]VP` dXS X]abXbcbX^]adXabT[aT% = _`^_^aXbX^]T] Z^]abPbT`PSTa
STb S^RZ Pbb t]k` STb Vk[[T` U`lVP] ^\ Wc` TUbT`[TdP]STabnSTb bX[[ QP`]
aZP _ldT`ZPa Pd Pbb QP`]Tb k` X]bPVTb X Z`X\X]P[dl`SaP]abP[b T[[T` _l
P]]Pb akbb k` Un`T\l[ Un`Z^\\c]P[b UX]P]aXT`PS dl`S ZP] Z^]abP$
bT`Pa Pbb (( o [PVT] !(00-1('*'" ^\ c]ST`Wl[[aabnSWP` X WcdcSaPZ
aP\\P X]]TWl[[ a^\ QTabk\\T[aT] X (' ZP_% ) ^RW * oo[PVT] ^\
P[[\k] Un`akZ`X]Vt !_`^_% (000&)'''10( a% )+0"% 6Tabk\\T[aT`]P X
(' ZP_% * o [PVT] ^\ P[[\k] Un`akZ`X]V ^\ _T]aX^]a`TScZbX^] dXS
Z^\\c]P[P T[[T` Z^\\c]P[UX]P]aXT`PST dl`SU^`\T` Un`STaT\T[[T`$
bXS X]bT ndT` bX[[ [PVT] ^\ TUbT`[TdP]ST_T]aX^] ^RWTUbT`[TdP]STabnS
bX[[ QP`]% GZk[Tb bX[[ STb dP` Pbb Z^\\c]P[ T[[T` Z^\\c]P[UX]P]aXT`PS
dl`S a^\ `TVT[ dP` PdVXUbaUX]P]aXT`PS ^RWPbb ST] Un`akZ`PSTSk`\TS
T`aPbbT STb P[[\k]]P Un`Z^ab]PST`]P Un d̀l`ST]% 8Tb X]]TQP` Pbb STb
X]bT P]alVa UX]]Pa ]lV`P aZk[ Pbb X Tbb P]_PaaPb TUbT`[TdP]ST_T]aX^]a $
agabT\X]Un`P QTabk\\T[aT` a^\ \^badP`P]ST (' ZP_% * o 5:@
!_`^_% (000&)'''10( a% )+/"%JXSP`T k]S`PSTa QT`kZ]X]VT] Pd ST] bXS
a^\ QP`]Tb T[[T` ST] c]VT aZc[[T WPUlbb dl`ST] T[[T` Q^T]STb X U`lVP
U`l] T] WT[ZP[T]ST`\l]PS bX[[ *' SPVP` X Un[YS%5][TS]X]VT] c__VPda
dP`P `kbbdXaTaZk[# Pbb QP`] a^\ UXRZ dl`S U`%^%\% ST] Un`abTX \l]PST]
X]bT UXRZ TUbT`[TdP]STabnS# \TSP] QP`] a^\ UXRZ dl`S U`l] Tbb aT]P`T
SPbc\ X aP\\P \l]PS UXRZ TUbT`[TdP]STabnS%

Ib`TS]X]VT] ^\ ndT`ag]T]Pd a^RXP[Un`akZ`X]VaUn`\l]T`dXS
X]abXbcbX^]adXabT[aT !QTbk]ZP]STb DT]aX^] _l X]abXbcbX^]# GCI
)'''1(()" cb\g]]PSTT\T[[T`bXS X]bT X ]lV^b Un`a[PV bX[[ k]S`X]V X
ST]]P ST[ Pd QTabk\\T[aT`]P Pd [PVT] ^\ TUbT`[TdP]ST_T]aX^] ^RW
TUbT`[TdP]STabnS bX[[ QP`]# !_`^_% )''(&')1(-+"% 6Tabk\\T[aT] Z^\
Sk`TUbT` Pbb ^Un`k]S`PbUn`PaX] X ('- ZP_% ** oG:6%

&+
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i` )'(0 WPST Z]P__b (/+''' QP`] `kbb bX[[ c]ST`Wl[[aabnS#Un`ST[$
]X]VT] dP` X _`X]RX_ [XZP \T[[P] _^YZP` ^RW U[XRZ^`% ?]P__b Ug`P
\X[YP`ST` Z`^]^` QTbP[PSTa cb bX[[ ST\ X c]ST`Wl[[aabnS#T] nZ]X]V
\TS S`gVb(,0 \X[Y^]T` Z`^]^` Yk\Un`b \TS )'(/% jZ]X]VT] Pd
cbQTbP[b QT[^__ QT`^` _l Pbb T`akbb]X]Va]Xdl] X UTQ`cP`X )'(0 WnYSTa
U`l] ( ,.*Z`^]^` bX[[ ( .)* Z`^]^` Un`QP`] a^\ k` (($(+ l`%

5d ST \^bbPVP]ST Un`k[S`P`]P Pd c]ST`Wl[[aabnSTbl` )'(0 dP`
/,_`^RT]b ZdX]]^` ^RW (, _`^RT]b \k]% 9] ab^` ST[ Pd STb QT[^__
a^\ QTbP[Pa cb Pd :n`akZ`X]VaZPaaP] QTbP[Pa aT]P`T bX[[QPZP Pd
QXS`PVaaZg[SXVPUn`k[S`P`%

<Xab^`XaZb WP`P]bP[Tb QP`] \TS c]ST`Wl[[aabnS\X]aZPb# \TSP]
cbQTbP[b QT[^__ _T` QP`] ^RW\l]PS WP`nZPb%8Tb QT`^` _l Pbb U[T`
QP`] Ul` Uc[[b c]ST`Wl[[aabnS^RWPbb T`akbb]X]Va]Xdl] WP`WnYba%5bb
P]bP[Tb QP`] \TS c]ST`Wl[[aabnS\X]aZP` QT`^` T][XVb :n`akZ`X]Va$
ZPaaP] _l ST [lVP UnST[aTbP[T]X a[cbTb Pd (00'E2P[Tb aP\b Pbb STb WP`
Q[XdXb dP][XVP`T Pbb QP`] Q^` dkfT[dXa W^a aX]P Un`k[S`P` ^RW Pbb
c]ST`Wl[[Tb Sk`\TS ^UbP `TV[T`Pa SX`TZb% 9] QXS`PVP]ST ^`aPZ bX[[
\X]aZ]X]VT] ZP] kdT] dP`P Pbb :n`akZ`X]VaZPaaP]P`QTbPb PZbXdb \TS
Pbb ak`[TdP]ST Un`k[S`P`aZP `TV[T`P c]ST`Wl[[Tb _l TVT] WP]S%:n`akZ$
`X]VaZPaaP] QTSn\T` Pbb P]bP[Tb QP`] \TS c]ST`Wl[[aabnSZ^\\T`
Pbb U^`bakbbP Pbb \X]aZP ST ]k`\PabT l`T]# TUbT`a^\ ST[a U[T` Un`k[S`P`
Z^\\T` Pbb aZnbP c]ST`Wl[[aQXS`PVTb cbP] :n`akZ`X]VaZPaaP]a
X]Q[P]S]X]V# ST[a Pbb c]ST`Wl[[aabnSdXS dkfT[dXab Q^T]ST UPaPa cb ^RW
c__Wn` X aX] WT[WTbX YP]cP`X )')( !^RWT`akbba \TS ak`aZX[b QXS`PV Un`
QP`] a^\ Q^` dkfT[dXa X]^\ `P\T] Un`Q^abPSaQXS`PVTb"%

%!%!$ /AN@LG@P<I?@MNU?

I]ST` )'(0 \^bb^V Z]P__b *' ''' QP`] ]lV^] U^`\ Pd TUbT`$
[TdP]STUn`\l] bX[[ Tbb aP\\P][PVb QT[^__ ^\ Z]P__b T] \X[YP`S
Z`^]^`% 7P .+_`^RT]b Pd STaaP cbQTbP[]X]VP` PdalV QP`]_T]aX^] ^RW
`TabT`P]ST )- _`^RT]b TUbT`[TdP]STabnS% 8Tb dP` T] nZ]X]V Pd
aP\b[XVP cbQTbP[SP TUbT`[TdP]STabnSaUn`\l]T`bX[[ QP`] \TS S`gVb
+-\X[Y^]T` Z`^]^` Yk\Un`b\TS )'(/% 9UbT`[TdP]STabnSTb adP`PST
Un`Z]P__b ,/_`^RT]b Pd ST]]P nZ]X]V%

&,
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GP\\P][PVb UXRZ () ,''QP`] TUbT`[TdP]STabnSl` )'(0# T] nZ]X]V
\TS S`gVb,''QP`] Yk\Un`b \TS l` )'(/% I]ST` l`T] )'(,$)'(0 WP`
Z]P__b bdl b`TSYTST[P` Pd P[[P QP`] a^\ WP` Ulbb TUbT`[TdP]STabnS
T]QP`b Ulbb TUbT`[TdP]STabnS ^RW X]bT ]lV^] QP`]_T]aX^]% 8Tb k`
dP][XVP`T \TS TUbT`[TdP]STabnS Un` k[S`T QP`]% 5` )'(0 dP`
+0_`^RT]b Pd ST S`gVb() ''' QP`] a^\ UXRZ TUbT`[TdP]STabnS (, l`
T[[T` k[S`T# /) _`^RT]b dP` (' l` T[[T` k[S`T%

:n`ST[]X]VT] Pd cbQTbP[]X]VP` \T[[P] _^YZP` ^RW U[XRZ^` dP`
c]VTUk` [XZP VT]^\VlT]ST c]ST` l`T] )'(,$)'(0# \T] STb k` ]lV^b
U[T` _^YZP` k] U[XRZ^` a^\ Ul` T]QP`b TUbT`[TdP]STabnS%

89:=CC($& 4QH<=CEAE?=E9LJFJ9C99EJ9C=JKJ:=J9CEAE?9H9L=>J=HC=L9E<=IJQ<

'%&* '%&+ '%&, '%&- '%&.
D^YZP` , (-- ,( , 0*/ ,) - (0( ,) - )0) ,) - ,,. ,*
:[XRZ^` +//( +0 ,+0( +/ , -,0 +/ , .+, +/, 0*( +.
GP\\P][PVb (' '+- ('' (( +)0 ('' (( /,' ('' () '*. ('' () +//(''

2ODD9)5=FJAGFJENF<A?@=K=F

GbPbT]a cbVXUbT` Un Q̀P`]_T]aX^] ^RWTUbT`[TdP]STabnSUn Q̀cSVTbl`Tb
)')' QT`kZ]Pa nZP ]lV^b Yk\Un`b \TS )'(0 bX[[ S`gVbT] \X[YP`S
Z`^]^`% DT]aX^]a\g]SXVWTbT]QTSn\T` Pbb cbdTRZ[X]VT] Pd TUbT`$
[TdP]STabnSTb bX[[ ab^` ST[ _ldT`ZPa Pd \XV`PbX^]T] ^RWPbb ST] dP`
`T[PbXdb WnVUn`]lV`P l` aTSP]%
BXdl] Un`c]ST`Wl[[aabnSTbk` X SPV WnV`Tk] Un`TUbT`[TdP]STabnSTb#
^RW]Xdl] WP`WnYbagbbT`[XVP`Tl` )'(/ Un`QP`] a^\ WP`Ug[[b(, l`%
8T a^\ ZP] dP`P QT`kbbXVPST bX[[ TUbT`[TdP]STabnS# \T] a^\ X]bT WP`
dT`XUXZPbX^] _l Un`k[ST`]aSnSaUP[[#ZP] anZPc]ST`Wl[[aabnSX abk[[Tb
Un`TUbT`[TdP]STabnS%8Tb Vk[[T` QP`] a^\ Z^\\T` U`l] P]S`P [k]ST`%
DT]aX^]a\g]SXVWTbT]QTSn\T` Pbb STb b`^[XVT] Z^\\T` Pbb WP T]
dXaa Sk\_P]ST TUUTZb _l cbVXUbacbdTRZ[X]VT] Un`TUbT`[TdP]STabnS%

DT]aX^]a\g]SXVWTbT]̀kZ]P` T\T[[T`bXS \TS Pbb P]bP[Tb TUbT`$
[TdP]STabnSZ^\\T` Pbb nZP]lV^b U`P\ bX[[ ^RW\TS l` )')*# Sl RX`ZP
(* 0'' QP`] P]bPa WPTUbT`[TdP]STabnS%

&-



3I '%'%/', 29B?HKE<

3A9?H9D($& 1EJ9C >QHDPEIJ9?9H=D=< :9HEG=EIAFE =CC=H =>J=HC=L9E<=IJQ<
H=IG=BJAL= KE<=H@PCCIIJQ<"KJ>9CC H=IG=BJAL= GHF?EFI>QHPH'%'%
F;@I=E9H="  F:I9JJN#9MC9HE9LAI9HLFCNDA 9EJ9CD=E D=< FCAB9
IB9CFH!

8KM=;CDAF?9FK9D:9IFH=FJAGF =>K=ID=M9F<=JKQ<G;@
LF<=I@PDDJJKQ<

'*%%%%

)'' '''

&*%%%%

&%%%%%

*%%%%

'

*FK9D:9IFH=FJAGF =>K=ID=M9F<=JKQ< *FK9D:9IFH=FJAGF

*FK9D=>K=ID=M9F<=JKQ< *FK9DLF<=I@PDDJJKQ<

2ODD9)7G;A9D<=H9IK=E=FK=K

8XPV`P\\Tb P]VT` X]bT Un`ST[]X]VT]\T[[P] Zn]T]#Sl ST] X _`X]RX_
k` [XZP`bPS ^RWX]bT WPUb]lV`P abn``TdP`XPbX^]T` ndT` bXS%

8T] WnV`Pg$PfT[]P]VT` P]bP[ QP`] a^\ c]ST`Wl[[aabnS[k\]Pa
Un`^RW `Tac[bPbTb dXaPa X SXPV`P\\Tba Zc`dP% 8T] dk]ab`P g$PfT[]
P]VT` P]bP[ QP`] a^\ TUbT`[TdP]STabnS T[[T` QP`]_T]aX^] [k\]Pa Un`
^RW `Tac[bPbTb dXaPa X abP_[P`]P% 5f[P`]P WP`^[XZP dk`ST]# TUbT`a^\
P]bP[Tb QP`] a^\ Ul` TUbT`[TdP]STabnS T[[T` QP`]_T]aX^] k` \P`ZP]b
[kV`T k] P]bP[Tb QP`] a^\ Ul` c]ST`Wl[[Wl[[aabnS%?c`dP] ^RW abP_ $
[P`]P X SXPV`P\\Tb Z^``T[T`P` Sk`Un`X]bT \TS dP`P]S`P%

&.
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%!& ;TL? J>C =J@I?@AUL =<LI D A<HDGE@C@H=JMN<?
H@? MSLMFDG?M@LPD>@J>C 2;. C@H

%!&!# 3IM<NM@LNDGG =<LI J>C OIB< D AJLH <PPTL?J>C =J@I?@
@IGDBN 599 @GG@LDIJH MJ>D<GNESIMN@I

Jl`S ^RWX]aPbaT` Un`QP`] ^RWc]VP UX]P]aXT`Pa Pd STb P[[\k]]P bX[[
ab^` ST[ X]^\ `P\T] Un`a^RXP[bYk]abT]% 6Tabk\\T[aT`]P UX]]a X G^@
^RW@GG% 9][XVb +ZP_% ( oG^@ WP`ST] a^\ X]bT aYk[d ZP] bX[[V^S^aT
aX]P QTW^d# T[[T` a^\ X]bT ZP] Ul ST\ bX[[V^S^aTSSP _l P]]Pb akbb# `kbb
bX[[ QXabl]S Pd a^RXP[]k\]ST] Un`aX] Un`an`Y]X]V!Un`an`Y]X]VaabnS"
^RW Un` aX] [XdaUn`X]V X nd`XVb% 8Tb X]]TQk` Pbb a^RXP[]k\]ST] aZP
bX[[V^S^aT QTW^dT] W^aST QP`] a^\ Pd ^[XZP aZk[ k` X QTW^d Pd dl`S#
abnST[[T` ^\a^`V ^RWX]bT QP`P VT QXabl]S Un`ST`Pa Un`an`Y]X]V%8Tb
Vk[[T` kdT] cb`TS]X]V ^RW _[PRT`X]V Pd T]aP\Z^\\P]ST QP`] ^RW
c]VP% 6P`] ^RW c]VP \TS Uc]ZbX^]a]TSakbb]X]V# a^\ b`^ba ^[XZP
abnSlbVk`ST` X]bT ZP] Q^ W^a aX]P dl`S]PSaWPdP`T# ZP] Ul Q^ X
UP\X[YTWT\T[[T` Q^abPS \TS ak`aZX[S aT`dXRT T][XVb @GG# ^\ QP`]Tba
QTW^d Pd alSP] X]aPba UPZbXaZb X]bT ZP] bX[[V^S^aTa _l P]]Pb akbb%
8TaaP X]aPbaT` ^\QTan`Ya ^RZal Pd a^RXP[bYk]abT]%

8k`cbndT` ZP] STb P[[\k]]P QTZ^abP QP`]a ^RW c]VPa dl`S T[[T`
Q^T]ST cbP]Un` STb TV]P WT\\Tb T][XVb [PVT] !(00'1,)" \TS
ak`aZX[SP QTabk\\T[aT` ^\ dl`S Pd c]VP !Un`Z^`bPS @JI"# dl`S
T][XVb [PVT] !(0//1/.'"̂\ dl`S Pd \XaaQ`cZP`T X dXaaP UP[[ !Un`Z^`bPS
@JA"# T[[T` a^\ a[cbT] c]VS^\adl`S T][XVb [PVT] !(00/1-'*" ^\
dT`Zabk[[XVWTb Pd a[cbT] c]VS^\adl`S !Un`Z^`bPS @GI"% 8l STb X
STaaP UP[[ k` U`lVP] ^\ bdl]Vadl`S T[[T` dl`S X abk[[Tb Un` Uk]VT[aT#
PdVn` S^\ab^[ ^\ dl`ST] aZP aZT T][XVb STaaP QTabk\\T[aT` T[[T`
X]bT% C\ STb QTSn\a Pbb dl`S T][XVb @JI T[[T` @JA ZP] aZT _l
U`XdX[[XV dkV T][XVb G^@ al aZP STbbP aZT% = alSP]b UP[[ QTWnda P[[bal X]bT
]lV^] S^\ab^[a_`nd]X]V% = aP\b[XVP UP[[ k` S^RZ Z^\\c]T] P]adP`XV
Un d̀T`Zabk[[XVWTbT] Pd QP`]Tba T[[T` ST] c]VTa dl`S%

>VOBCJJCO @MCLBCGLMKPMAG?JQHULPQCLCLJGEQ<M7MAF7>=

=]aPbaT` X]^\ a^RXP[bYk]abT] bX[[ QP`] ^RW c]VP X U^`\ Pd dl`S T[[T`
Q^T]ST aZT` X UP\X[YTWT\#Y^c`WT\#WT\Un d̀l`S ^RWQ^T]ST !<J6"
T[[T` abnSQ^T]ST !- ZP_% G^@"% G^RXP[abg`T[aT]WP d̀Xaa aP\\P]Wl[[T]
abPbXabXZ ndT` ]lV`P Pd STaaP ^[XZP dl`SU^`\T`# abPbXabXZ ^\ a^RXP[$

'%
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bYk]abX]aPbaT` bX[[ QP`] ^RWc]VP )'(0% :`l] ^RW\TS )'(/ X]Vl` kdT]
Pag[anZP]STX abPbXabXZT]% =]aPbaT` bX[[ QP`] ^RW c]VP _l V`c]S Pd
Uc]ZbX^]a]TSakbb]X]V X]Vl` X]bT X abPbXabXZT]%

5d abPbXabXZT] U`P\Vl` Q[%P% Un[YP]ST% h` )'(0 QTdX[YPSTa S`gVb
*( ''' QP`] ^RW c]VP ]lV^] Vl]V c]ST` l`Tb T] WT[SgV]aX]aPba%
APY^`XbTbT] Pd WT[SgV]aX]aPbaT`]PcbVY^`STa Pd dl`S T[[T` Q^T]ST
T][XVb G^@ !./_`^RT]b" ^RW `TabT`P]ST X]aPbaT` cbVY^`STa Pd dl`S
T][XVb @JI !)* _`^RT]b"% D^YZP` k` X \PY^`XbTb X]^\ aP\b[XVP _[PRT`$
X]VaU^`\T`% 8`gVb-' _`^RT]b Pd aP\b[XVP QP`] ^RWc]VP \TS WT[$
SgV]aX]aPbaT l̀` )'(0 dP` (,$)' l`% 8`gVb- -'' Pd ST a^\ UXRZ T]
WT[SgV]aX]aPbac]ST` )'(0 dP` T]aP\Z^\\P]ST QP`] ^RWc]VP# Sda%
RP )' _`^RT]b% CdT` 0' _`^RT]b Pd ST\ dP` (,$)' l`%

6P`] ^RWc]VP \TS X]aPbaT` _[PRT`Pa ^UbPab _l UP\X[YTWT\%I]ST`
)'(0 _[PRT`PSTa bdl b`TSYTST[P` Pd QP`]T] ^RWc]VS^\P`]P X UP\X[YT$
WT\#dP`Pd S`gVb-'_`^RT]b dP` _^YZP` ^RW+'_`^RT]b U[XRZ^`% 8T]
]kab dP][XVPabT _[PRT`X]VaU^`\T] !S`gVb*' _`^RT]b" dP` <J6# Sk` RP
.' _`^RT]b Pd ST _[PRT`PST dP` _^YZP` ^RWRP *' _`^RT]b U[XRZ^`% 8T]
b`TSYT dP][XVPabT _[PRT`X]VaU^`\T] dP` X abnSQ^T]ST !(+_`^RT]b"%
8T]]P _[PRT`X]VaU^`\ WP` ST] abn`abP _`^RT]bcT[[P aZX[[]PST]
\T[[P] Zn]T]#P]ST[T] _^YZP` dP` /) _`^RT]b ^RWU[XRZ^` (/ _`^RT]b%

5LP?QPCOCLJGEQ7<<

6^T]ST X UP\X[YTWT\ T[[T` Q^abPS \TS ak`aZX[S aT`dXRT k` T] Pd ST
X]aPbaT` a^\ [k\]Pa cb^\ STb TV]P WT\\TbbX[[ QP`] ^RWc]VS^\P`
\TS Uc]ZbX^]a]TSakbb]X]VP` a^\ bX[[Wn`_T`a^]Z`TbaT] Un` @GG%
9][XVb G^RXP[abg`T[aT]a abPbXabXZ ^\ X]aPbaT` T][XVb @GG )'(0
QTdX[YPSTa Z]P__b 0'' QP`] ^RWc]VP c__ bX[[ )) l`a l[ST` Q^T]ST X
UP\X[YTWT\ T[[T` X Q^abPS \TS ak`aZX[S aT`dXRT c]ST` )'(0% 5d ST\
dP` Z]P__b bdl b`TSYTST[P` _^YZP` ^RWS`gVbT] b`TSYTST[ dP` U[XRZ^`%
8`gVb0' _`^RT]b Pd STaaP X]aPbaT` cbVY^`STa Pd Q^abPS \TS ak`aZX[S
aT`dXRT%

>VOBCLJGEQ7>8

GbPbT]a X]abXbcbX^]aabg`T[aT# GXG# dT`Zabk[[T` dl`S Pd \XaaQ`cZP`T
T][XVb @JA !bdl]Vadl`S" ^RW G^@ !U`XdX[[XV dl`S"% :`XdX[[XV dl`S Pd
\XaaQ`cZP`T aZT` S^RZ dP][XVT] _l P]]Pb akbb k] VT]^\ GXG$

'&
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X]abXbcbX^]# b%Tf% VT]^\ n__T]dl`ST]% C\ ST] a^\ WP` QTVlbb T]
Q`^bba[XV Vk`]X]V ZP] Q[X Un`T\l[ Un` dl`S T][XVb @JA Ul` `kbbT]
ndT`[k\]P lb a^RXP[]k\]ST] T[[T` ST] a^\ Un`Tabl`@JA$WT\Pbb aT
bX[[ Pbb QTWnd[XV dl`S T][XVb @JA VTa X abk[[Tb Un`Uk]VT[aT# aT *( ZP_%
) o Q`^bbaQP[ZT]%

I]ST` )'(0 VY^`ST GXG aP\\P][PVb ( ''+X]bPV]X]VP` Un`\Xaa$
Q`cZadl`S ^RW\PY^`XbTbT]# 0._`^RT]b# Pd X]bPV]X]VP` PdalV bdl]Va $
dl`S% (.) Pd ST X]bPV]P dP` c]ST` )+l` ^RW-,_`^RT]b Pd ST\ dP`
\k] ^RW *, _`^RT]b ZdX]]^`% = VT]^\a]Xbb dl`SPSTa X]bPV]P T][XVb
@JA W^a GXG c]ST` (,( dl`SSgV]X]]P] ST aZ`Xda cb# Sl X]Z[cST`Pa
kdT] dl`S _l aYcZWca% IbaZ`Xd]X]V aZT` dP][XVT] bX[[ <J6$ T[[T`
UP\X[YTWT\%

;VDWJHBCLJGEQ7<=

C\ Tbb QP`] QTVlbb Tbb Q`^bb X]]P] STb Ug[[b(/ l` ZP] T] S^\ab^[
Sn\PSTb bX[[ a[cbT] c]VS^\adl`S X abk[[Tb Un`bX[[ Uk]VT[aT# *) ZP_%
Q`^bbaQP[ZT]% I]ST` )'(0 b^V GXG X] aP\\P][PVb .* QP`] s dP`Pd
.) _^YZP` ^RW T] U[XRZP $ Un` dT`Zabk[[XVWTb T][XVb @GI% ;T]^\$
a]Xbb[XV l[ST` dXS X]bPV]X]VT] dP` S`gVb(. l` ^RWST] VT]^\a]Xbb[XVP
ab`PUUbXST] c__VXRZ bX[[ Tbb l`% :`XVXd]X]VP`]P c]ST` )'(0 aZTSST
WcdcSaPZ[XVT] bX[[ Un`k[S`PWT\\Tb#+-_`^RT]b%

%!&!$ RPLDB<DIM<NM@L

IbndT` ^dP] ]k\]SP X]aPbaT` ZP] QP`] ^RW c]VP dl`SPa X]^\
_agZXPb`XaZdl`S% 8Tb ZP] aZT a^\ n__T] !U`XdX[[XV" dl`S# a^\ bdl]Va $
dl`S T[[T` a^\ `kbba_agZXPb`XaZ bdl]Vadl`S% Fkbba_agZXPb`XaZ dl`S
cbSn\a Pd S^\ab^[ X abk[[Tb Un`Uk]VT[aT# ^\ S^\ab^[T] P]aT` Pbb
_T`a^]T] X U`lVP WP` T] P[[dP`[XV _agZXaZ abn`]X]V^RW Pbb STb \TS
Wk]ag]bX[[ _T`a^]T]a _agZXaZPbX[[abl]S ^RW_T`a^][XVP Un`Wl[[P]ST]
X nd`XVb k` _lZP[[Pb Pbb `kbba_agZXPb`XaZ dl`S Z^\\T` bX[[ abl]S# aT
*( ZP_% * o Q`^bbaQP[ZT]% G^\ `TVT[ P]adP`P` Z^\\c]T` Un` ST]
n__]P dl`ST]# \TSP] `TVX^]T`]P P]adP`P` Un`bdl]Vadl`S ^RW`kbba$
_agZXPb`XaZdl`S% JXaa n__T]dl`S ZP] S^RZ aZT X `TVX^]T`]Pa `TVX%

8T] aT]Pab bX[[Vk]V[XVP abPbXabXZT] U`l] G^RXP[abg`T[aT]k` U`l]
)'(/% 9][XVb ST] UXRZ S`gVb) ''' QP`] ^RWc]VP c__ bX[[ )+l` c]ST`
)'(/ _agZXPb`XaZbdl]Vadl`S# Zn]aUn`ST[]X]VT]Q[P]S STaaP dP` Yk\]%

''
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I]ST` )'(/ dl`SPSTa Z]P__b )'' QP`] ^RW c]VP c__ bX[[ )+l`
VT]^\ `kbba_agZXPb`XaZ dl`S# dP`Pd S`gVb/,_`^RT]b _^YZP` ^RW
Z]P__b (, _`^RT]b U[XRZ^`%

%!&!% -I?@G C@G?QBIMKG<>@L<?@=<LI MJH ATL AULHTI@LI<

8Tb aPZ]Pa abPbXabXZ ndT` Wc` \l]VP Pd ST QP`] ^RW c]VP a^\ k`
_[PRT`PST X WT[SgV]adl`ST[[T` Ul` X]aPbaT` X U^`\ Pd dl`S T[[T` Q^T]ST
X ^dP] ]k\]SP U^`\T` a^\ ^RZal dP` QT`kbbXVPST bX[[ c]ST`Wl[[aabnS
T[[T` TUbT`[TdP]STabnS% 9][XVb (' P o Un`^`S]X]VT] !)''(1-*." ^\
QTWP]S[X]V Pd _T`a^]c__VXUbT` X]^\ a^RXP[bYk]abT] c]ST``kbbP` GXG
[n_P]ST DT]aX^]a\g]SXVWTbT]̂RW:n`akZ`X]VaZPaaP]^\ QP`] a^\
k` X]bPV]P X c]VS^\aWT\% IbXU`l] STaaP c]ST``kbbT[aT` ab^__P`
DT]aX^]a\g]SXVWTbT]cbQTbP[]X]VP` Pd TUbT`[TdP]STabnS# STb `n`aXV
^\ Tbb bX^bP[ ab^__ _T` l`% 6TbP[]X]VT] ab^__Pa TUbT` X]U^`\PbX^] U`l]
GXG ^\ _[PRT`X]V _l GXG$X]abXbcbX^]% 8Tb X]]TQk` Pbb QP`]Tb dP`
^\Wk]ST`bPVTbUn d̀l`S _l X]abXbcbX^] X STaaP UP[[% 5dT] :n`akZ`X]Va$
ZPaaP] ab^__P` cbQTbP[]X]V Pd c]ST`Wl[[aabnSX STaaP UP[[%

Bk` QP`] \TS c]ST`Wl[[aabnS_[PRT`Pa# ^\Wk]ST`bPaT[[T` QTdX[YPa
T] X]aPba X U^`\ Pd Q^T]ST c]ST``kbbP` a^RXP[]k\]ST] T[[T` P]adP`XV
dl`SVXdP`T :n`akZ`X]VaZPaaP] ^\ X]$ ^RW cbaZ`Xd]X]V# P[bT`]PbXdb
QTdX[YPS X]aPba# VT]^\ Pbb Ug[[PX T] Q[P]ZTbb a^\ aZXRZPa X] bX[[
:n`akZ`X]VaZPaaP]%h` )'(0 UXRZ :n`akZ`X]VaZPaaP]) .'' Q[P]ZTbbT`
\TS c]ST``kbbT[aT`% 6[P]ZTbbT`]P VT` X]U^`\PbX^] ^\ ]k` QP`]Tb
QTdX[YPba X]aPbaT]# ]k` _[PRT`X]VT] Qn`YP` `Ta_TZbXdT c__Wn` ^RW]k`
QP`]Tb dXabPa X STb TV]P WT\\TbbX[[Uk[[XVb T[[T` ^\ QP`]Tb k` WT\\P
Un`[^d&UT`XT`% 8Tb Un`a X]bT ]lV^] abPbXabXZ ndT` ST T]aZX[SP ^\$
abk]SXVWTbT`]P X aXV# dP`Un` STb X]bT Vl` Pbb S`P ]lV^] a[cbaPba ^\
dX[ZT] lbVk`S U`l] :n`akZ`X]VaZPaaP] a^\ Q[P]ZTbbT] WP``Tac[bT`Pb
X% 6T`^T]ST _l dX[ZT] X]U^`\PbX^] Q[P]ZTbbT] X]]TWl[[T`# QTa[cbP`
:n`akZ`X]VaZPaaP] ^\ cbQTbP[]X]V Pd c]ST`Wl[[aabnS aZP ab^__Pa
T[[T` X]bT% I]ST` l` )'(0 WPST:n`akZ`X]VaZPaaP]S`gVb* +''̀ TVXab$
`T`X]VP` Pd UP[[ ^\ _[PRT`X]V% 8`gVb) ''' Pd STaaP `TVXab`T`X]VP` Pd $
alV QTa[cb ^\ Pbb X]bT [k\]P c]ST`Wl[[aabnS%

'(
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8l STb a^\ ^dP] Z^]abPbT`Pba X]bT UX]]a ^UUXRXT[[ abPbXabXZ a^\ dXaP`
Wc`\l]VP QP`] a^\ Ul` X]aPba X U^`\ Pd dl`S T[[T` Q^T]ST X dT`ZaP\ $
WTb a^\ QTZ^abPa Pd STb P[[\k]]P# _`TaT]bT`Pa Wk` X abk[[Tb T] c__ $
aZPbb]X]V Pd ST]aP\\P% I__aZPbb]X]VT]# a^\ Ul` QTb`PZbPa a^\
V`^d# QPaT`Pa _l P]bPVP]STb Pbb ST QP`] ^RWc]VP Un d̀X[ZP STb [k\]Pa
TUbT`[TdP]STabnS Ul` X]aPba X U^`\ Pd dl`S T[[T` Q^T]ST a^\ QTZ^abPa
Pd STb P[[\k]]P X aP\\P cbab`kRZ]X]V a^\ nd`XVP QP`] Q^aPbbP X
GdT`XVT%

I]ST` )'(0 QTbP[PSTa TUbT`[TdP]STabnS cb Un`() ,.-QP`] bX[[ Tbb
QT[^__ ^\ )-( \X[Y^]T` Z`^]^`% C\ ST a^\ Ul` TUbT`[TdP]STabnSWP`
aP\\P `XaZ Un`Pbb Q[X WT[SgV]a_[PRT`PSTa^\ VT]T`T[[b X GdT`XVT T[[T`
QTdX[YPa X]aPba \TS abnSPd @GG X U^`\ Pd Q^T]ST X UP\X[YTWT\T[[T`
Q^abPS \TS ak`aZX[S aT`dXRT# aZc[[T STb \^badP`P RX`ZP (., QP`] ^RW
c]VS^\P`%

')



% /ODD9F<=IOKK

&!# 3IG@?IDIB

6P`] WP``kbb bX[[ ^\dl`S]PS# b`gVVWTb̂RWT] V^S U^ab`P]# - ZP_% ( o
Un`k[S`PQP[ZT]# Un`Z^`bPS:6% 9bb QP`] abl` c]ST` dl`S]PS Pd QlSP
Un`k[S`P`]PT[[T` T] Pd ST\# ^\ X]bT `kbbT] WP`P]Un`b`^bbdl`S]PST]
lb T] T[[T` bdl ak`aZX[b Un`^`S]PST dl`S]PSaWPdP`T% 8T] a^\ WP`
dl`S]PST] ^\ Tbb QP`] WP` ^RZal Tbb P]adP` Un`QP`]Tba _T`a^][XVP
Un`Wl[[P]ST]^RW aZP aT bX[[ Pbb QP`]Tba QTW^d Q[X` bX[[V^S^aTSSP%
6P`]Tba dl`S]PSaWPdP`T aZP Q[P]S P]]Pb adP`P Un`Pbb QP`]Tb Ul` ST]
bX[[ag]a^\ QTWnda \TS Wk]ag]bX[[ QP`]Tba l[ST`# cbdTRZ[X]V ^RW
nd`XVP ^\abk]SXVWTbT` aP\b QTdPZP Pbb QP`]Tb Ul` bX[[U`TSaabk[[P]ST
Un`an`Y]X]V̂ RWcbQX[S]X]V# - ZP_% ) o:6%

:n`k[S`P`WP`c]ST`Wl[[aaZg[SXVWTbUn`aX]P QP`]# cbXU`l] QP`]Tba
QTW^d ^RWUn`k[S`P`]PaaP\[PST TZ^]^\XaZP Un`\lVP#.ZP_% :6% :n`
STb UP[[ Pbb QP`]Tba T]P T[[T` QlSP Un`k[S`P`WP`Pd[XSXb [k\]Pa X abk[[Tb
QP`]_T]aX^] bX[[ TUbT`[TdP]ST QP`]# dX[ZT] QT`kZ]Pa cbXU`l] ST]
Pd[XS]Ta c__P`QTbPST P`QTbaX]aPba%

&!$ 06+M FJIP@INDJIJH =<LI@NMLSNNDBC@N@L

GdT`XVT `PbXUXRT`PST :B1a Z^]dT]bX^] ^\ QP`]Tba `kbbXVWTbT`
!QP`]Z^]dT]bX^]T]" l` (00'% 8Tb X]]TQk` Pbb dX WP`lbPVXb ^aa Pbb Un[YP
QP`]Z^]dT]bX^]T]% GTSP] ST] ( YP]cP`X )')' k` QP`]Z^]dT]bX^]T]
kdT] adT]aZ [PV% GgUbTb\TS STbbP k` Pbb Un`bgS[XVPdPS a^\ Vk[[b aTSP]
(00' !_`^_% )'(.&(/1(/-"%

6P`]Z^]dT]bX^]T] WP` QTabk\\T[aT` a^\ ^\UPbbP` aldk[ \TS$
Q^`VT`[XVP ^RW _^[XbXaZP a^\ TZ^]^\XaZP# a^RXP[P ^RW Zc[bc`T[[P
`kbbXVWTbT`Un Q̀P`]% ATS QP`] PdaTa X Z^]dT]bX^]T] a^\ WcdcS`TVT[
dP`YT \k]]XaZP c]ST` (/ l`% = Z^]dT]bX^]T] UX]]a T] ak`aZX[S P`bXZT[
^\ QP`] \TS Uc]ZbX^]a]TSakbb]X]V !P`bXZT[ )*"% 6P`]Z^]dT]bX^]T]

'*
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^RW Z^]dT]bX^]T] ^\ `kbbXVWTbT` Un` _T`a^]T` \TS Uc]ZbX^]a $
]TSakbb]X]V Z^\_[TbbT`P` dP`P]S`P ^RW k` RT]b`P[P Un` QP`] \TS
Uc]ZbX^]a]TSakbb]X]V%

= Z^]dT]bX^]T] UX]]a Ug`PV`c]S[kVVP]ST _`X]RX_T`# a^\ X]bT QP`P
WP`TV]P aYk[dabk]SXVP QTbgST[aT`cbP] a^\ ^RZal aZP VT]^\ag`PST
nd`XVP QTabk\\T[aT`]P X Z^]dT]bX^]T]% 8TaaP _`X]RX_T` Z^\\T` bX[[
cbb`gRZX QTabk\\T[aT`]P ^\ XRZT$SXaZ`X\X]T`X]V !P`bXZT[ )"# QP`]Tba
QkabP !P`bXZT[ *"# `kbbT] bX[[ [Xd ^RWcbdTRZ[X]V !P`bXZT[ -" aP\b `kbbT]
Pbb Z^\\P bX[[ bP[a ^RW Ul aX] \T]X]V `Ta_TZbT`PS !P`bXZT[ ()"% =
Z^]dT]bX^]T] abPSVPa dXSP`T Q[P]S P]]Pb Un[YP]ST% ?^]dT]bX^]a$
abPbT`]P lbP` aXV Pbb bX[[Un`akZ`P QP`]Tb alSP]b aZgSS^RW alSP]
^\dl`S]PS a^\ QTWnda Un`STaa dk[Uk`S# \TS Wk]ag]bPVT] bX[[ ST
`kbbXVWTbT`^RWaZg[SXVWTbTà^\ bX[[Z^\\T` Un`k[S`P`]P#dl`S]PSa $
WPdP`]P T[[T` P]S`P _T`a^]T` a^\ WP` [PV[XVb P]adP` Un` QP`]Tb%
GbPbT`]P aZP Un` STb k]SP\l[Tb dXSbP P[[P [k\_[XVP [PVabXUb]X]Va$
lbVk`ST` ^RWPS\X]Xab`PbXdP lbVk`ST` !P`bXZT[ *%)"% JP`YT QP`] WP``kbb
Pbb Q[X ^\dl`SPb Pd aX]P Un`k[S`P` !P`bXZT[ .%("% ?^]dT]bX^]aabPbT`]P
aZP `Ta_TZbT`P `kbbT] Un`STb QP`] a^\ k` aZX[b U`l] ST] T]P Pd T[[T`
QlSP Un`k[S`P`]P Pbb `TVT[Qc]STb c__`kbbWl[[P Tbb _T`a^][XVb Un$̀
Wl[[P]STbX[[ ^RWSX`TZb Z^]bPZb \TS QlSP Un`k[S`P`]P#cb^\ Sl STbbP
ab`XST` \^b QP`]Tba QkabP !P`bXZT[ 0%*"% ?^]dT]bX^]aabPbT`]P aZP Vn`P
aXbb QkabP Un` Pbb akZT`abk[[P T`Zk]]P]STb Pd _`X]RX_T] Pbb QlSP
Un`k[S`P`]P WP` VT\T]aP\b P]adP` Un` QP`]Tba c__U^ab`P] ^RW
cbdTRZ[X]V% :n`k[S`P`T[[T`# X Un`TZ^\\P]STUP[[# dl`S]PSaWPdP`T WP`
WcdcSP]adP`Tb Un`QP`]Tba c__U^ab`P] ^RWcbdTRZ[X]V !P`bXZT[ (/%("%

:n` Pbb VP`P]bT`P ^RW U`k\YP `kbbXVWTbT`]P X Z^]dT]bX^]T] aZP
Z^]dT]bX^]aabPbT`]P VT [k\_[XVb QXabl]S bX[[ Un`k[S`P`^RWdl`S]PSa $
WPdP`T Sl ST Uc[[Vn` aXbb P]adP` Un`QP`]Tba c__U^ab`P] !P`bXZT[ (/%)"%
?^]dT]bX^]aabPbT`]P aZP T`Zk]]P `kbbT] Un`dP`YT QP`] Pbb lb]YcbP
a^RXP[ b`gVVWTb#X]]TUPbbP]ST a^RXP[Un`akZ`X]V# ^RW aZP dXSbP ]nS$
dk]SXVP lbVk`ST` Un`Pbb Un`dT`Z[XVP ST]]P `kbb% :n`\l]T`]PaZP# Sk`
al k` [k\_[XVb# QTdX[YPa \TS Wk]ag]bX[[ ST `Tac`aT` a^\ QP`]Tb ^RWST
_T`a^]T` a^\ P]adP`P` Un` QP`]Tba c]ST`Wl[[ WP` ^RW ST`Pa
^\abk]SXVWTbT`X nd`XVb aP\b \TS Wk]ag]bX[[ dP`YT P]]Pb Un`Wl[[P]ST
a^\ k` Pd QTbgST[aTX aP\QP]S \TS T] P]anZP]^\ T] alSP] Un`\l]
Un`QP`]Tb T[[T` Un`STaa `kZ]X]V !P`bXZT[ )-"% ?^]dT]bX^]aabPbT`]P
T`Zk]]T` dP`YT QP`]a `kbb bX[[ ST] [Td]PSaabP]SP`S a^\ Z`kda Un`
QP`]Tba UgaXaZP#_agZXaZP# P]S[XVP# \^`P[XaZP ^RWa^RXP[P cbdTRZ[X]V%
:n`k[S`P`]PT[[T` P]S`P a^\ k` P]adP`XVP Un` QP`]Tb WP`#X]^\ `P\T]

'+
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Un`aX] Un`\lVP^RWaX]P TZ^]^\XaZP `Tac`aT`# WcdcSP]adP`Tb Un`Pbb
akZT`abk[[P ST [Td]PSadX[[Z^` a^\ k` ]nSdk]SXVP Un`QP`]Tba cbdTRZ $
[X]V% ?^]dT]bX^]aabPbT`]P aZP X T][XVWTb \TS]PbX^]T[[P Un`Wl[[P]ST]
^RWX]^\ `P\T] Un`aX]P `Tac`aT` dXSbP [k\_[XVP lbVk`ST` Un`Pbb QXabl
Un`k[S`P`^RW P]S`P a^\ k` P]adP`XVP Un`QP`]Tb Pbb VT]^\Un`P]c
PZbcT[[ `kbb ^RW aZP dXS QTW^d bX[[WP]SPWl[[P\PbT`XT[[b QXabl]S ^RW
cbP`QTbP abnS_`^V`P\%

?^]dT]bX^]aabPbT`]P aZP ^RZal dXSbP P[[P [k\_[XVP lbVk`ST` Un` Pbb
akZT`abk[[P X]S`Xd]X]V Pd c]ST`Wl[[ Un` QP`]Tb U`l] Un`k[S`P` T[[T`
P]S`P a^\ WP` TZ^]^\XaZb P]adP` Un` QP`]Tb# QlST X]^\ Z^]dT]$
bX^]aabPbT] ^RWU`l] cb[P]STb !P`bXZT[ )."%

&!% :NAJLHIDIB@I <PBLOI?MFQ??@NNDGG =<LI J>C
OIB<

JXS Un`k[ST`a ^Un`\lVPPbb Un`an`YPaXbb QP`] T[[T` ^\ c__P`QTbPS
QP`]_T]aX^] k` ^bX[[`kRZ[XV# Vl` STb P[[\k]]P X] ^RW bX[[WP]SPWl[[T`
QP`]Tb Tbb V`c]SaZgSSX U^`\ Pd a^RXP[Un`akZ`X]VaUn`\l]T`]Pc]ST` $
Wl[[aabnST[[T` TUbT`[TdP]STabnS% GgUbTb\TS Un`\l]T`]Pk` Pbb bX[[$
Un`akZ`P QP`] ^RW c]VP T] V`c]S[kVVP]ST TZ^]^\XaZ \X]X\X]Xdl%
:n`\l]T`]P[k\]Pa ^PdaTbb Un`k[S`P`]PaP]Z]gb]X]VbX[[ T[[T` P`QTba $
X]aPba X GdT`XVT%

:n`\l]T`]P[k\]Pa bX[[ STaa ST] c]VT Ug[[T (̀/ l` T[[T` $ ^\ ST]
c]VT Vl` X Vg\]PaXTaZ^[PT[[T` [XZ]P]ST $ a^\ [k]Vab bX[[ Yc]X \l]PS
STb l` WP] T[[T` W^] Ug[[T )̀' l`% IbQTbP[]X]V aZT` bX[[ ST] Un`k[ST`
QP`]Tb T[[T` ST] c]VT Q^` W^aT[[T` bX[[ ak`aZX[b Un`^`S]PSTdl`S]PSa $
WPdP`T% Bk` ST] c]VT Ug[[b(/ l` aZT` cbQTbP[]X]VT] SX`TZb bX[[ W^]^\
T[[T` WT]]T%

&!%!# 1LOI?MFQ??NDGG =<LI J>C OIB< H@? MSLG@P<I?@
AULSG?L<L

I]ST`Wl[[aabnST][XVb G:6 [k\]Pa bX[[ QP`] ^RWc]VP a^\ k` Q^aPbbP
X GdT`XVT ^RWdP`a Un`k[S`P`[TdT` Xak`% 6^` QP`]Tb T]SPab W^aST] T]P
Un`k[ST`]#aZP ST] P]S`P Un`k[ST`]QXS`P bX[[ QP`]Tba c]ST`Wl[[ VT]^\
Pbb QTbP[P Tbb c]ST`Wl[[aQXS`PV bX[[ QP`]Tb% I]ST`Wl[[aQXS`PV UPababk[[a
VT]^\ S^\ T[[T` PdbP[% I]ST`Wl[[aQXS`PV QTWndT` T]SPab c]ST`
ak`aZX[SP ^\abk]SXVWTbT`[k\]Pa dXS dkfT[dXab Q^T]ST%

',
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:n`STb UP[[ T] QXS`PVaaZg[SXV Un`k[ST` X]bT QTbP[P` c]ST`Wl[[a$
QXS`PV# [k\]P` abPbT] c]ST`Wl[[aabnSUn`Pbb akZT`abk[[P QP`]Tb Tbb
TZ^]^\XaZb V`c]SaZgSS%:n`STb UP[[ c]ST`Wl[[aabnS[k\]Pa# QTbP[P`
ST] QXS`PVaaZg[SXVP Un`k[ST`]X abk[[Tb Tbb QT[^__ bX[[ abPbT]# VT]^\
:n`akZ`X]VaZPaaP]# QT`kZ]Pb cbXU`l] Un`k[ST`]a TZ^]^\XaZP Un`cb$
akbb]X]VP`% 8TbbP QT[^__ QTWndT` al[TSTa X]bT \^badP`P c]ST`Wl[[a$
abnSTb% hdT] Tbb QP`] a^\ dP`PZbXVb Q^` ^RW k` U^[ZQ^ZUn`b W^a
ak`aZX[b Un`^`S]PST dl`S]PSaWPdP`T WP` `kbb bX[[ c]ST`Wl[[aabnS
!(/ ZP_% . oG:6"%

I]ST`Wl[[aabnSZP] [k\]Pa a^\ Uc[[b c]ST`Wl[[aabnST[[T` a^\
cbUg[[]PSaQXS`PV% :c[[b c]ST`Wl[[abnSX]]TQk` Pbb Un`\l]T][k\]Pa
\TS Tbb QT[^__ a^\ WP`UPababk[[ba Pd `XZaSPVT] !(/ ZP_% )' oG:6"%

Bk` abnSTb[k\]Pa X U^`\ Pd cbUg[[]PSaQXS`PV Vn`aT] Pd`kZ]X]V
Un`STb c]ST`Wl[[aQXS`PV a^\ T] QXS`PVaaZg[SXVUn`k[ST`T][XVb :n$̀
akZ`X]VaZPaaP]a QT`kZ]X]V WP` \nY[XVWTbPbb QTbP[P SX`TZb bX[[ Q^ $
Un`k[ST`] T[[T`# dXS Un`[k]Vb c]ST`Wl[[aabnS_l V`c]S Pd ST] c]VTa
Vg\]PaXTabcSXT`#ST] abcST`P]ST% @k\]Pa c]ST`Wl[[aabnSX U^`\ Pd
cbUg[[]PSaQXS`PV k` X]VT] Pd Un`k[S`P`]P QTbP[]X]VaaZg[SXVUn`STb%

I]ST`Wl[[aabnSTbQTbP[Pa cb Pd :n`akZ`X]VaZPaaP] \l]PSadXa X
Un`aZ^bb%:n`\l]T][k\]Pa U`l] ^RW\TS \l]PST] TUbT` ST] \l]PS
]k` Un`k[S`P`]PWP` U[gbbPbXak` T[[T` `kbb bX[[ abnS P]]P`a WP` c__ $
Z^\\Xb% 8Tb ZP] S^RZ X]bT [k\]Pa Un` [k]V`T bXS bX[[QPZP k] T]
\l]PS Un`TP]anZ]X]Va\l]PST] !(/ ZP_% (* oG:6"%

I]ST`Wl[[aabnS[k\]Pa X]bT ^\ QP`]Tb T[[T` ST] c]VT WP``kbb bX[[
QP`]_T]aX^] T[[T` TUbT`[TdP]STabnS TUbT` T] QXS`PVaaZg[SXV Un`k[ST`
!(/ ZP_% (( o G:6"%

:n`akZ`X]VaZPaaP] P]adP`P` Un`PS\X]Xab`PbX^]T] Pd c]ST`Wl[[a$
abnSTb%6Tabk\\T[aT`]P UX]]a X (.$(0 ZP_% G:6 ^RW X Un`^`S]X]VT]
!(00-1('*-" ^\ c]ST`Wl[[aabnS^RW Un`TaZ`XUbT` U`l] :n`akZ`X]Va$
ZPaaP]%

&!%!$ 1LOI?MFQ??NDGG @AN@LG@P<I?@=<LI

9UbT`[TdP]STabnS [k\]Pa a^\ Tbb Z^\_[T\T]b bX[[ QP`]_T]aX^] X ST
UP[[ T] Un`k[ST` bX[[ Tbb QP`] T[[T` T] c]VS^\ Pd[XST`# T[[T` ^\ T]
Un`k[ST`WP`Un`adc]]Xb ^RWZP] P]bPa dP`P Pd[XST]% 9UbT`[TdP]STabnS
[k\]Pa a^\ Tbb bX[[kVV bX[[ T[[T` X abk[[Tb Un`QP`]_T]aX^] ^RWWP`bX[[
agUbTPbb bX[[Un`akZ`PTbb QP`] T[[T` T] c]VS^\ T] dXaa [kVabP TZ^]^$

'-
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\XaZ ]Xdl X Wk]ST[aTPd T] Un`k[ST`aSnS#Sda% Pbb VP`P]bT`P T] [kVabP
`X\[XV [Td]PSaabP]SP`S%

@XZa^\ c]ST`Wl[[aabnS k` TUbT`[TdP]STabnS T] Q^akbb]X]Va $
QPaT`PS Un`\l]#aT ,ZP_% 0 oG:6% :n`Tbb QP`] T[[T` T] c]VS^\ a^\
Z^\\T` bX[[ GdT`XVT# ZP] TUbT`[TdP]STabnS Sk`Un`[k\]Pa Un`ab ]k`
QP`]Tb T[[T` ST] c]VT k` Un`akZ`PbX GdT`XVT# Sda% ]k` STb P]aTa Q^aPbb
X GdT`XVT ^RWWP`QTdX[YPba c__TWl[[abX[[abl]S% 8T] Pd[XS]P Un`k[ST`]
QTWndT` al[TSTa X]bT dP`P Q^aPbb X GdT`XVT% 6P`] T[[T` c]VP Q^aPbbP X
Tbb 9I$ T[[T` 9:H5$[P]S a^\ WP` c]ST`bTRZ]Pb 99G$PdbP[Tb ZP]
c]ST` dXaaP Un`cbakbb]X]VP` ^RZal Ul TUbT`[TdP]STabnS%

:n P̀bb QP`]Tb T[[T` ST] c]VT aZP Ul QP`]_T]aX^] \labT ST] Pd[XS]P
Un`k[ST`] WP dP`Xb Un`akZ`PS Un` P`QTbaQPaT`PST Un`\l]T` ^RW WP
bYk]Pb X] _T]aX^]aQTWl[[]X]V Un`X]Z^\ab_T]aX^] !..ZP_% 0 oG:6"%
C\ QP`]_T]aX^]T] k` [kV`T k] +'_`^RT]b Pd _`XaQPaQT[^__Tb QTbP[P`
abPbT]# VT]^\ DT]aX^]a\g]SXVWTbT]#cb Tbb Z^\_[TbbT`P]ST TUbT`$
[TdP]STabnS bX[[ QP`]Tb T[[T` ST] c]VT# aT .0ZP_% +o G:6% 9][XVb
Un`P`QTbT]P k` TUbT`[TdP]STabnSTb al[TSTa# X \^baPba bX[[ QP`] $
_T]aX^]T]# X]bT T] _T]aX^]aUn`\l] cbP] T] abPb[XV \X]X\XUn`\l]
!_`^_% (000&)'''10( a% (()"%

9UbT`[TdP]STabnS [k\]Pa a^\ WcdcS`TVT[ U`l] ^RW \TS ST]
\l]PS Sl SnSaUP[[Tb X]b`kUUPb% 5` QlSP Un`k[S`P`]PPd[XS]P# [k\]Pa
ScQQT[b TUbT`[TdP]STabnS%

6P`]_T]aX^] ^RW TUbT`[TdP]STabnS Ul` [k\]Pa cbP] P]anZP]% 9]
P]anZP]Z`kda S^RZ ]k` ST] TUbT`[TdP]ST k` Tbb QP`] T[[T` T] c]VS^\
a^\ k` Q^aPbb X GdT`XVT# \T] dP`a Pd[XS]P Un`k[ST`X]bT dP` Pbb P]aT
a^\ Q^aPbb X GdT`XVT dXS bXS_c]ZbT] Un`SnSaUP[[Tb%9] P]anZP]Z`kda
^RZal dXS P]a_`lZ _l TUbT`[TdP]STUn`\l] TUbT` ]lV^] a^\ WP`
Un`adc]]Xb ^RWP]bPa WP Pd[XSXb# aT ) oDT]aX^]a\g]SXVWTbT]aUn`T$
aZ`XUbT` !D:G )'((1-" ^\ P]anZP] ^\ _T]aX^] ^RWcbQTbP[]X]V Pd
a\l QT[^__# ^\b`gRZb)'(+1('%

6P`]_T]aX^] Ul` X]bT [k\]Pa Un`[k]V`T bXS bX[[QPZP k] bdl l` Un`T
P]anZ]X]Va\l]PST]%9UbT`[TdP]STabnS Ul` aTSP] ST] ( YP]cP`X )')'
S^RZ X]bT [k\]Pa Un [̀k]V`T bXS bX[[QPZP k] T] \l]PS Un`TP]anZ]X]Va$
\l]PST]# ..ZP_% (- oG:6%

9UbT`[TdP]STabnS [k\]Pa \TS +'_`^RT]b Pd _`XaQPaQT[^__Tb _T`
Un`k[ST`#dX[ZTb l` )')' k` ( ,..Z` _T` \l]PS% Bk` TUbT`[TdP]STabnS
[k\]Pa a^\ Z^\_[T\T]b bX[[ QP`]_T]aX^]# Ug[[T`STb al[TSTa c__
QP`]_T]aX^]T] bX[[ STbbP QT[^__%

'.
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DT]aX^]a\g]SXVWTbT]P]adP`P` Un` PS\X]Xab`PbX^]T] Pd TUbT`$
[TdP]STabnSTb% 6Tabk\\T[aT`]P ^\ TUbT`[TdP]STabnS UX]]a X .-$.0
ZP_% G:6%

4A?KH)$& 7JHKBJKH ?HKE<IBN<<JACC :9HE"L9HI>QHOC<H9H:HAIJ=H A IAE
KE<=H@PCCIIBNC<A?@=J

I]ST`Wl[[aabnS
6`Xab X X]Z^\ab T[[T`
QTbP[]X]VadX[YP

6=?I=JJ N

8Tb P[[\k]]P ndT`bP`
ST[ Pd Un`k[S`P`]Pa
c]ST`Wl[[aaZg[SXVWTb

9UbT`[TdP]STabnS
6]ab X X]Z^\ab

*MI9CFAF?

I]ST`Wl[[aQXS`PV :n`k[S`P`]PWP`ZdP` 6P`]_T]aX^]
6PaT`Pa _k X]Z^\ab rs U aX] c]ST`Wl[[a$ " sy

aZg[SXVWTb
6PaT`Pa _l X]Z^\ab

.QIOD<I9IJLF<=I@PDDJJCND<A?@=K=FDA?K>QIOD<I9:9DC=F
0FCGEJK=DD=I=?F9E=<=D

2ODD9)7G;A9D<=H9IK=E=FK=K

&!& :N=@N<GIDIB<PMJ>D<GAULMSFLDIBMAULHTI@LPD?
PTL?@GG@L=J@I?@MJH =@FJMN<M<P?@N<GGHSII<

&!&!# 2OPO?L@B@G DIB@I AULHTI JH ?@N<GGHSII<=@FJMN<L
OKK@CSGG@

=]^\ a^RXP[Un`akZ`X]VT] Vk[[T` a^\ WcdcS`TVT[ Pbb T] Un`\l]X]bT
aZP [k\]Pa# ^\ ST] Un`akZ`PST _l P]]Pb akbb Ul` aXbb c__TWk[[T
QTZ^abPb Pd STb P[[\k]]P !('- ZP_% ) o G:6"% 5[bT`]PbXdb [k\]Pa
T`akbb]X]VT] X `TScRT`PS U^`\% ATS tSTb P[[\k]]Pt PdaTa ST
^UUT]b[XVP ^`VP] a^\ QTS`XdT` ^UUT]b[XV dT`ZaP\WTb# Sda% abPbT]#
Z^\\c]T` ^RW^UUT]b[XV Un`dP[b]X]V !( ZP_% `TVT`X]VaU^`\T]"%

8Tb UX]]a X]bT ]lV^] T]WTb[XV `TV[T`X]V Pd Wc` ST ^[XZP a^RXP[$
Un`akZ`X]VaUn`\l]T`]PaZP WP]bT`Pa ]k` ST] Un`akZ`PST T[[T` ST]
QT`kbbXVPST k` ^\Wk]ST`bPVT] T[[T` _l P]]Pb akbb Ul` aXbb Q^T]ST

(%
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UX]P]aXT`Pb Pd STb P[[\k]]P# cbP] STb aT` ^[XZP cb QT`^T]ST _l dPS STb
k` Un`Un`\l]^RW dX[ZTb QTW^d Un`\l]T]PdaT` Pbb bX[[V^S^aT% 9]
cbVl]Va_c]Zb k` Pbb `kbbXVWTbT`a^\ ST] Un`akZ`PSTWP`bYk]Pb X] $ bX[[
TfT\_T[ l[ST`a_T]aX^] ^RWk]ZT_T]aX^] $ U^`bakbbT` Pbb [k\]Pa dXS
dl`S T[[T` Q^T]ST _l STb P[[\k]]Pa QTZ^ab]PS# \T] Pbb ST] Un`akZ$
`PST \labT QTbP[P Un`aXbb c__TWk[[T VT]^\ Pbb cbQTbP[P]ST \g]SXV$
WTb S`P` Pd T] dXaa ac\\P U`l] T`akbb]X]VT] X U`lVP !aT
_`^_% )''(&')1(-+ a% *' U%"% 8T]]P _`X]RX_ bX[[k\_Pa T\T[[T`bXS ^[XZP
QT`^T]ST _l dX[ZT] bg_Pd dXabT[aT STb k` U`lVP ^\% :n`l[ST`a_T]aX^]
Vk[[T` _`X]RX_T] Un`P[[ a[PVa dXabT[aT Sk` STb P[[\k]]P QTZ^abP` c__T $
Wk[[T !aT ('- ZP_% ). o G:6"% :n`aYcZ_T]]X]V Sk`T\^b Vk[[T` T][XVb
('- ZP_% (* o _`X]RX_T] T]SPab X ST UP[[ dXabT[aT] `n` dl`S ^RW
QTWP]S[X]V lb \XaaQ`cZP`T Pd P[Z^W^[ T[[T` ]P`Z^bXZP% = P]]Pb UP[[
[k\]Pa a^\ `TVT[ X]bT ]lV^] aYcZ_T]]X]V P[[a# aT ('- ZP_% () oG:6%

&!&!$ 6SL =<LI ATLPTL?@GG@L=J@I?@MJH =@FJMN<M<PMN<N
@GG@LFJHHOI

9][XVb / ZP_% ( o P]S`P abgRZTbG^: ^RW )' o :GG k` Un`k[S`P`]P
aZg[SXVPPbb X aZk[XV cbab`kRZ]X]V QXS`P bX[[ Z^\\c]T]a Z^ab]PST` Un`
QP`] a^\ VT]^\ a^RXP[]k\]ST]a Un`a^`VUl` X]aPba X U^`\ Pd dl`S
T[[T` Q^T]ST X Tbb P]]Pb WT\k] STb TV]P% 5dVXUbT] Ul` S^RZ X]bT ndT $̀
abXVP STb QT[^__ a^\ T][XVb (/ ZP_% )' o G:6 ZP] [k\]Pa Un`c]ST` $
Wl[[aabnS#- ZP_% ) o a^RXP[bYk]abUn`^`S]X]VT] !)''(10*."# Un`Z^`bPS
G^:# ^RW, oUn`^`S]X]VT]!(00*1('0'" ^\ abnS^RWaT`dXRT bX[[ dXaaP
Uc]ZbX^]aWX]S`PST% G^RXP[]k\]ST] Ul` X alSP]P UP[[ c__Qk`P c]ST` $
Wl[[aQXS`PV a^\ PdaT` QP`]Tb# aT / ZP_% ( oP]S`P abgRZTbG^: ^RW)' o
:GG% GbPbT] T`akbbT` kdT] Z^\\c]T`]P Un`Z^ab]PST` Un`dl`S Pd
T]aP\Z^\\P]ST QP`] ^RW c]VP T][XVb Un`^`S]X]VT] !)'('1(())"
^\ abPb[XV T`akbb]X]V Un`X]aPbaT` Un d̀XaaP cb[k]]X]VP`%

=LBCOFVJJPPQWB

8Tb [k\]Pa X]bT ]lV^b c]ST`Wl[[aabnS ]k Q̀P`]Tb c]ST` WT[ZP[T]ST`$
\l]PS _l abPbT]a QTZ^ab]PS Ul` dl`S _l X]abXbcbX^] T[[T` P]]P`a Ul`
Z^ab ^RW[^VX# Q^` X UP\X[YTWT\T[[T` Q^abPS \TS ak`aZX[S aT`dXRT Un`
QP`] ^RWc]VS^\P` T][XVb :GG# T[[T` Sl QP`]Tb dl`SPa X UP\X[YTWT\#
abnSQ^T]ST T[[T` WT\ Un`dl`S T[[T` Q^T]ST X]^\ a^RXP[bYk]abT]# aT

(&
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('- ZP_% / o G:6% HXS Sl QP`]Tb k` WT\\P c]ST` WT[VT`]P c]ST`
ZP[T]ST`\l]PST] Q`gbT X̀]bT QT`kZ]X]VT] Pd dXabT[aTbXST]% 8k`T\^b
[k\]Pa c]ST`Wl[[aabnSc]ST` ST \l]PST` QP`]Tb dXabPa WT\\Pc]ST`
Yc[$ ^RW a^\\P`UT`XT`# aT +o X FXZaUn`akZ`X]VadT`ZTba Un`TaZ`XUbT`
F::G (00-1(/% 8T] a^\ P]adP`P` Un`dl`ST] T[[T` X]`kbb]X]VT] aZP
T][XVb ) o Un`^`S]X]VT] ^\ c]ST`Wl[[aabnS VT]Pab c]ST``kbbP
:n`akZ`X]VaZPaaP] ]k` QP`]Tb aZ`Xda cb T[[T` X]% 5]adP`XV a^RXP[$
]k\]S ZP] ^RZal Vn`PalSP] P]\k[P] bX[[ :n`akZ`X]VaZPaaP]%

I]ST` ST] bXS Uc[[b c]ST`Wl[[aabnS QTbP[Pa cb ]k` QP`]Tb k`
QTdX[YPS X]aPba X U^`\ Pd dl`S T[[T` Q^T]ST X dT`ZaP\WTb a^\ QTZ^abPa
Pd abPb T[[T` Z^\\c]# k` Un`k[S`P`]P aZg[SXVPPbb WT[b T[[T` ST[dXa
QTbP[P aP\Wk[[TbaZ^ab]PST`# aT / ZP_% ( oP]S`P abgRZTbG^@ ^RW)' o
@GG% <c` \gRZTba^\ aZP QTbP[Pa bX[[QPZP QT`^` _l Un`k[S`P`]Pa
X]Z^\abT` ^RW ST`Pa b^bP[P P]bP[ QP`]# aT - ZP_% ) o G^: ^RW
, oUn`^`S]X]VT] !(00*1('0'" ^\ abnS^RW aT`dXRT bX[[ dXaaP Uc]Z$
bX^]aWX]S`PST%

2DQCOJCS?LBCPQWB

5d ('- ZP_% ** o G:6 U`P\Vl` Pbb ^\ Tbb QP`] aTSP] \X]ab b`TbbX^
SPVP` X Un[YS_l abPbT]a QTZ^ab]PS dl`SPa _l P]abP[b T[[T` P]]P`a Ulbb
Z^ab ^RWQ^abPS# [k\]Pa X]bT ]lV^b TUbT`[TdP]STabnS% :n`\l]T]Ul`
S^RZ [k\]Pa Un` bXS ]k` QP`]Tb k` X]PRZ^`ST`Pb dXS aP\TaZ^[P%
5d`kZ]X]V Un c̀bQTbP[]X]V c]ST` ST[ Pd T] ZP[T]ST`\l]PS aZT` T][XVb
('- ZP_% *. o G:6 \TS T] b`TbbX^]ST[ Pd \l]PSaQT[^__Tb# Pd`c]SPb
bX[[ ]k`\PabT WnV`TZ`^]bP[# `kZ]Pb SPV Un`SPV%

&!' 3IM<NM@L?SL OI?@LCTGGMMNU?J>C @AN@LG@P<I?@MNU?
DIN@ GSHI<M

=SPV [k\]Pa dP`ZT] TUbT`[TdP]STabnS T[[T` c]ST`Wl[[aabnS]k` QP`]Tb
T[[T` ST] c]VT k` QTdX[YPS X]aPba X U^`\ Pd dl`S T[[T` Q^T]ST a^\
QTZ^abPa Pd abPbT]% Bk` STb Vk[[T` c]ST`Wl[[aabnS[k\]Pa STb X]bT
WT[[T` dXS X]aPbaT` a^\ QTZ^abPa Pd Z^\\c]T]% 8T dl`S$ T[[T`
Q^T]STaXbcPbX^]T` a^\ aP\\P]bPVTb `kZ]Pa c__ X ('- ZP_% / ^RW
** oo G:6 k` P]abP[b# X]abXbcbX^]# UP\X[YTWT\ T[[T` Q^abPS \TS
ak`aZX[S aT`dXRT Un`QP`] ^RWc]VS^\P` T][XVb @GG aP\b UP\X[YTWT\#
abnSQ^T]ST T[[T` WT\ Un` dl`S T[[T` Q^T]ST X]^\ a^RXP[bYk]abT]%

('
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BTSP] Un[YT`T] ]k`\P`T VT]^\Vl]V Pd dPS STaaP dl`S$ T[[T` Q^T]ST$
aXbcPbX^]T` X]]TUPbbP`%

&!'!# ;TL? KT MN<N@IM=@FJMN<?D <IMN<GN@GG@LDIMNDNONDJI

ATS tP]abP[bt PdaTa X SPV Z`X\X]P[dl`SaP]abP[b% ATS tabPb[XVP X]abX$
bcbX^]T` t PdaTa ^RZal Z`X\X]P[dl`SaP]abP[b ^RWSTaacb^\ X]bPV]X]V X
WkZbT# a[cbT] c]VS^\adl`S ^RW Z^]b`PZbadl`S# aT _`^_^aXbX^]T]
G^RXP[Un`akZ`X]VaUn`\l]Td̀XS X]abXbcbX^]adXabT[aT _l abPbT]a QTZ^ab $
]PS !_`^_% )''(&')1(-+ a% )+"% 8Tb k` al[TSTa U`lVP ^\ dl`S T[[T`
dXabT[aT bX[[ Un[YS Pd dT`Zabk[[XVWTb Pd U`XWTbaQT`ndP]ST ab`PUU_lUn[YS
T[[T` $ ]k` STb Vk[[T` WkZbT$ X]Un`cb`TS]X]V Pd P]adP` Un`Q`^bb%

&!'!$ 0<HDGE@C@H@GG@L=JMN<?H@? MSLMFDG?M@LPD>@AUL =<LI
J>C OIB?JH<L@IGDBN 599

?^\\c]T` aZP dXS QTW^d Zc]]P bX[[WP]SPWl[[PQ^T]ST bX[[ QP`] ^RW
c]VP \TS Uc]ZbX^]a]TSakbb]X]V ^\ ST bX[[Wn`]lV^] Pd [PVT]a
_T`a^]Z`Tba# aT ( o^RW0 o/ @GG% GlSP]b Q^T]ST ZP] Q[X PZbcT[[b ]k`
QP`]Tb T[[T` ST] c]VT WP`al ab^`P QTW^d Pd WYk[_ Pbb WP]T[[T` W^]$
b`^ba ^[XZP abnSX]aPbaT`$ X]bT ZP] Q^ W^a aX]P Un`k[S`P`%9] Q^abPS
\TS ak`aZX[S aT`dXRT ZP] dP`P Tbb P[bT`]PbXd ]k` QP`]Tb T[[T` ST] c]VT
WP`Tbb ab^`b ^\dl`S]PSaQTW^d T[[T` Vl` X aZ^[P] _l P]]P] ^`b%

9][XVb ) o Un`^`S]X]VT]^\ abnS^RWaT`dXRT bX[[ dXaaP Uc]ZbX^]a $
WX]S`PSTk` UP\X[YTWT\T][XVb @GG STbaP\\P a^\ UP\X[YTWT\T][XVb
G^@# \T] cb`TS]X]VT] a^\ Un`P][TST`X]aPbaT] ^RW X]aPbaT]a agUbT
aZX[YT` aXV lb X ST ^[XZP [PVabXUb]X]VP`]P% GT \T` ^\ UP\X[YTWT\]TSP]
Pda]Xbb ,%,%*%

6^abPS \TS ak`aZX[S aT`dXRT Un` QP`] T[[T` c]VS^\P` agUbP b̀X[[ Pbb
VT \nY[XVWTbbX[[ T] Z^\_[TbbT`P]ST dP`PZbXV c__dkfb\X[Yn a^\ \T`
T[[T` \X]S`T Z^\_[TbbT`P` Un`k[S`PWT\\Tbc]ST` QP`]Tba c__dkfb%
8Tb k` U`lVP ^\ Q^abkST` \TS \l]VaXSXVP P]dk]S]X]Va\nY[XVWTbT`#
Sk` ^[XZP X]a[PV Pd Un`abk`ZbP `Tac`aT` ZP] T`QYcSPa ^RW a^\ ^UbP
bX[[V^S^aT` Z^\_[XRT`PST ^\dl`S]PSaQTW^d# aT _`^_^aXbX^]T] GbnS
^RWaT`dXRT bX[[ dXaaP Uc]ZbX^]aWX]S`PST !_`^_% (00)&0*1(,0 a% (.0"%
CPdaTbb dP` Q^abPST] k` [^ZP[XaT`PS Qn` ST] dP`P cbU^`\PS a^\ T]
dP][XV Q^abPS ^RW Uc]VT`P al WT\[XZb a^\ \nY[XVb
!_`^_% (00)&0*1(,0 a% /)"% 8`Xda dT`ZaP\WTbT] a^\ T]aZX[S dT`Z $

((
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aP\WTb# Sda% X _`XdPb `TVX# P]aTa ST] dP`P g`ZTa\kaaXV^RW Sk`\TS
bX[[abl]Sa_[XZbXV T][XVb . oUn`^`S]X]VT]^\ abnS^RWaT`dXRT bX[[ dXaaP
Uc]ZbX^]aWX]S`PST% ?^\\c]T] T`akbbT` T]aZX[S dT`ZaP\WTb T][XVb
PdbP[%

&!'!% 0<HDGE@C@HMNU?=J@I?@@GG@L2;. C@H DIJH
MJ>D<GNESIMN@I

:P\X[YTWT\# abnSQ^T]ST T[[T` <J6$WT\ X]^\ a^RXP[bYk]abT] k`
dT`ZaP\WTbT` a^\ Z^\\c]T`]P aZP WP bX[[Vl]V bX[[# aT , ZP_% . o
b`TSYT abgRZTb̂ RW- ZP_% ($, ooG^@% @JI$ ^RW@JA$WT\bX[[V^S^$
aTa ST[a Pd abPbT] VT]^\ GXG# ST[a VT]^\ Z^\\c]P[P T[[T` _`XdPbkVSP
<J6$WT\%JT`ZaP\WTbT`]PWP`^[XZP X]`XZb]X]V QT`^T]ST _l dX[ZTb
dl`SQTW^d a^\ aZP bX[[V^S^aTa% 8T aZP S^RZ P[[P \TSdT`ZP bX[[ Pbb
QP`]Tb T[[T` ST] c]VT Ul` V^S dl`S ^RW U^ab`P] ^RW X nd`XVb Vg]]$
aP\\P c__dkfbUn`Wl[[P]ST] aP\b dT`ZP Un`Pbb QP`]Tb T[[T` ST] c]VT
Ul` [k\_[XV cbQX[S]X]V ^RW ST] Wk[a^$̂ RWaYcZdl`S a^\ WP]T[[T` W^]
QTWndT`# !- ZP_% . oG^@"%

8T] abn`abPaZX[[]PST] \T[[P] ST ^[XZP dl`S$ ^RWQ^T]STU^`\T`]P
k` Pbb UP\X[YTWT\X]bT Ul` QTS`XdPa g`ZTa\kaaXVb#\TSP] STb k` \nY[XVb
Un`ST nd`XVP !* ZP_% ) o G^:"% L`ZTa\kaaXV dT`ZaP\WTb Z`kdT` bX[[$
abl]S U`l] =]a_TZbX^]T] Un`dl`S ^RW^\a^`V !=JC"# aT .ZP_% ( o
G^@%

3?KGJHCFCK

:P\X[YTWT\k` T] _[PRT`X]V X _`XdPb UP\X[Y# a^\ _l c__S`PV Pd a^RXP[$
]k\]ST] bP` T\^b QP`] T[[T` c]VP Un` abPSXVdP`P]ST dl`S ^RW
U^ab`P]# aT * ZP_% ) o G^:% JT`ZaP\WTbT] Ul` X]bT QTS`XdPa g`ZTa$
\kaaXVb# dX[ZTb X]]TQk` Pbb ST] X]bT aZP QTS`XdPa Z^]bX]cT`[XVb ^RWX
Un`dk`daagUbT# aT _`^_^aXbX^]T] h]S`X]V X a^RXP[bYk]ab[PVT]
!_`^_% (00-&0.1()+a% (+-"%

5bb dP`P UP\X[YTWT\ k` Tbb c__S`PV a^\ VTa Pd Z^\\c]T] bX[[
P]bX]VT] Tbb WT\X QP`]Tba T[[T` ST] c]VTa ]kbdT`Z# Tbb al ZP[[Pb ]kb$
dT`ZaWT\# T[[T` Tbb WT\Sk` UP\X[YTWT\aUn`k[S`P`]PX]bT WP`]lV^]
bXSXVP`T `T[PbX^] bX[[ QP`]Tb T[[T` ST] c]VT% ?^\\c]T] T`akbbT`
UP\X[YTWT\\Tb Un`P`QTbT ^RW bXS a^\ c__S`PVTb X]]TQk` !P`d^ST"
aP\b Un`ST nZPSTZ^ab]PST` UP\X[YTWT\\Tb Ul` bX[[ Un[YSPd Pbb STb

()



3I '%'%/', 5OCC9E<=HOJJ

bP` T\^b QP`]Tb T[[T` ST] c]VT !^\Z^ab]PSaT`akbb]X]V"% :P\X[YTWT\
^\UPbbP` kdT] UP\X[YTWT\ a^\ T`QYcSa T][XVb @GG# aT ) o Un`^`S$
]X]VT] ^\ abnS^RWaT`dXRT bX[[ dXaaP Uc]ZbX^]aWX]S`PST%

4CK DWOSVOBMAF@MCLBC4>0"FCK 

<T\ Un d̀l`S ^RWQ^T]ST X]^\ a^RXP[bYk]abT]# <J6$WT\#WP` T`aPbb
ST X]abXbcbX^]T` a^\ bXSXVP`T QT]k\]STa QP`]WT\# c]VS^\adl`Sa $
aZ^[^`# P[[\k]]P dl`SP]abP[bT` Un`P[Z^W^[\XaaQ`cZP`T aP\b X]PRZ^`$
ST`X]Va$ ^RW QTWP]S[X]VaWT\ Un` P[Z^W^[$ ^RW ]P`Z^bXZP\Xaa$
Q`cZP`T% ( JT`ZaP\WTbT] X <J6$WT\ WP` al[TSTa ^[XZP X]`XZb]X]V
QT`^T]ST _l dX[ZTb a[PVa dl`S a^\ dT`ZaP\WTbT] bX[[WP]SPWl[[T`%
Jl`ST] ZP] P]^`S]Pa X aP\Un`abl]S\TS QP`]Tb T[[T` ST] c]VT T[[T`
\TS ST]]Ta dl`S]PSaWPdP`T% Jl`ST] ZP] T\T[[T`bXS ^RZal dP`P T]
U^`\ Pd dT`Zabk[[XVWTb Pd QTa[cb ^\ bdl]Vadl`S T][XVb @JI T[[T`
Uc]VT`P a^\ U`XdX[[XV TUbT`dl`S Pd _T`a^]T` a^\ dP`Xb bdl]VadXa ^\$
Wk]ST`bPV]PT][XVb @JI T[[T` [PVT] ^\ _agZXPb`XaZbdl]Vadl`S%

<J6$WT\ZP] S`XdPa Pd abPbT] VT]^\ GXG T[[T` S`XdPa X Z^\\c]P[
T[[T` _`XdPb `TVX% D`XdPbP <J6$WT\QTWndT` bX[[abl]S U`l] =JC% 8T
<J6$WT\ a^\ S`Xda Pd GXG ZP[[Pa ak`aZX[SP c]VS^\aWT\% 8T
QTZ^abPa ST[a VT]^\ \TST[ U`l] abPbT]# ST[a VT]^\ SgV]aPdVXUbT`
U`l] ST Z^\\c]T` a^\ WP` QP`] T[[T` c]VP U`l] Z^\\c]T]
_[PRT`PST X alSP]b WT\% ?^\\c]P[P <J6$WT\QTZ^abPa SX`TZb Pd
Z^\\c]T]# ^RWST _`XdPbP <J6$WT\\T] QTZ^abPa Pd Z^\\c]T]
VT]^\ PdbP[ \T[[P] Z^\\c]T] ^RWdT`ZaP\WTbacbndP`T]%

<J6$WT\ bP` T\^b QP`] ^RW c]VP a^\ Ul` dl`S ^RW Q^T]ST
P]bX]VT] VT]^\ U`XdX[[XV X]aPba T][XVb G^@ T[[T` VT]^\ bdl]V T][XVb
@JI% <J6$WT\\T]WP`al[TSTa ^[XZP X]`XZb]X]V QT`^T]ST _l dX[ZTb
dl`SQTW^d QP`]Tb T[[T` ST] c]VT WP`%

G^RXP[bYk]abT]a dl`S bX[[ \XaaQ`cZP`T aZP _`X\k`b VTa _l U`XdX[[XV
QPaXa ^RWX aP\Un`abl]S\TS \XaaQ`cZP`T] T][XVb QTabk\\T[aT`]P X
G^@% = dXaaP UP[[ ZP] dl`ST] T\T[[T`bXS X][TSPa VT]^\ bdl]V \TS abnS
Pd @JA% Jl`ST] X][TSa a^\ `TVT[ dXS aYcZWca Un`Pbb Sk`TUbT` ndT`Vl
bX[[ dl`S dXS ak`aZX[SP @JA$WT\# a^\ S`Xda Pd GXG% 8TaaP WT\ bP`
kdT] T\^b \XaaQ`cZP`T Un`U`XdX[[XV dl`S% GXG [TST` dT`ZaP\WTbT] X
STaaP WT\X aP\`lS \TS a^RXP[]k\]ST]%

( @P`a 7[TdTaZn[S# Z^\\T]bP` bX[[ - ZP_% ( oa^RXP[bYk]ab[PVT] X >c]^ `kbbaSPbPQPa%

(*
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G[cb[XVT] P]adP`P` GXG Un` al ZP[[PST a[cb]P c]VS^\aWT\# Sda%
<J6$WT\a^\ k` a_TRXP[XaT`PST Pbb bP T\^b ^RWdl`SP c]VP a^\ WP`
Sn\babX[[ a[cbT] c]VS^\adl`S T][XVb @GI% 8T]]P dl`S cbSn\a a^\
_lUn[YS X abk[[Tb Un` Uk]VT[aT% GXG P]adP`P` Un` dT`Zabk[[XVWTbT] Pd
ST]]P dl`S ^RW_[P]T`P` VT]^\Un`P]STbPd dl`ST] TUbT` aP\`lS \TS
a^RXP[]k\]ST]%

<QWB@MCLBC

GbnSQ^T]ST k` PdaTbb Un c̀]VP \T[[P] (- ^RW)' l`# Sk` ST Ul` X]SXdXS$
P]_PaaPb abnSX TVTb Q^T]ST% Jl`SU^`\T] X]Un`STa)'(- \TS agUbTPbb
c]ST` b`gVVPU^`\T` b`k]P ^RW Un`QT`TSP ST] c]VT Un` Tbb aYk[d$
abk]SXVb Q^T]ST ^RW dcfT][Xd% GbnSQ^T]ST ZP] dP`P Tbb U`XablT]ST
_[PRT`X]VaP[bT`]PbXd X]^\ a^RXP[bYk]abT]# \T] STb ZP] ^RZal Uc]VT`P
a^\ cba[caa]X]V TUbT` P]]P] dl`S cbP]Un` STb TV]P WT\\Tb# bX[[
TfT\_T[ X UP\X[YTWT\T[[T` <J6$WT\\TS abnSPd @JI T[[T` TUbT`
dl`S dXS Tbb ak`aZX[b c]VS^\aWT\ T][XVb @JI% Al[V`c__T` Un`ST]]P
U^`\ Pd Q^T]ST k` c]VP a^\ QTSn\a Zc]]P Q^ X Tbb TVTb Q^T]ST \TS
P]_PaaPb abnS^RWa^\ X]bT WP`QTW^d Pd alSP]P dl`S$ ^RWQTWP]S$
[X]VaX]aPbaT` a^\ \^bXdT`P` T] _[PRT`X]V X <J6# aT _`^_^aXbX^]T]
GbnSQ^T]ST $ T] ]g _[PRT`X]VaU^`\ Un` QP`] ^RW c]VP
!_`^_% )'(,&(-1+* a% *-"% Hk]ZQP`P \l[V`c__T` k` T][XVb _`^_^aX $
bX^]T] QP`] ^RWc]VP a^\ bXSXVP`T dP`Xb _[PRT`PST ^RWa^\ WP`QTW^d
Pd Tbb cba[caa]X]Va$ ^RW TUbT`dl`SaaP\\P]WP]V TUbT` T] _[PRT`X]V X
UP\X[YTWT\ T[[T` <J6# T]aP\Z^\\P]ST QP`] ^RWc]VP aP\b QP`]
^RWc]VP a^\ [TdT` X T] Z^]U[XZbUg[[ST[[T` _l P]]Pb akbb ^bX[[U`TSa$
abk[[P]ST WT\aXbcPbX^]# a^\ S^RZ X]bT \^bXdT`P` T] _[PRT`X]V X <J6
!_`^_% )'(,&(-1+* a% *."% ?^\\c]T] P]adP`P` Un`Pbb ST] c]VT Ul`
ST] dl`S WP]T[[T` W^]QTWndT` kdT] c]ST` bXST] Un`aYk[dP Q^T]STb%

&!( :I?@LLSNN@GM@NDGG ON=@N<G<I?@HQI?DBC@N

JXS dT`Zabk[[XVWTb Pd a[cbT] c]VS^\adl`S [k\]P` GXG c__VXUbT` bX[[
:n`akZ`X]VaZPaaP] ^RW DT]aX^]a\g]SXVWTbT]̂ \ bXST` Un` alSP]
dXabT[aT# (' P o Un`^`S]X]VT] !)''(1-*." ^\ QTWP]S[X]V Pd _T`a^] $
c__VXUbT` X]^\ a^RXP[bYk]abT]% ;T]^\ c__VXUba[k\]X]VT] ZP] :n$̀
akZ`X]VaZPaaP] ^RW DT]aX^]a\g]SXVWTbT]PS\X]Xab`T`P cbQTbP[ $
]X]VT] Pd Un`\l]T`]PX U`lVP% JXS dXabT[aT a^\ k` Z^`bP`T k] *' SPVP`

(+
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( Un[YSaZT` Pd`kZ]X]V T][XVb ('- ZP_% *. oG:6 Pd TUbT`[TdP]STabnSTb%
5d`kZ]X]V Vn`a X]bT Un` c]ST`Wl[[aabnS# Sl STb [k\]Pa Un` WT[
ZP[T]ST`\l]PS%

Bk` X]aPba QTdX[YPa PdaTT]ST dl`S T[[T` Q^T]ST T][XVb G^@ T[[T` @GG
bX[[ QP`] \TS c]ST`Wl[[aabnSc]ST``kbbP` a^RXP[]k\]ST] T[[T` WcdcS $
\P]]T] Un`Q^T]STb :n`akZ`X]VaZPaaP] ]k` Tbb QP`] aZ`Xda cb T[[T`
X]# ) o Un`^`S]X]VT] ^\ c]ST`Wl[[aabnS% I]ST``kbbT[aT aZT` _l
Q[P]ZTbb# a^\ :n`akZ`X]VaZPaaP] WP` bPVXb U`P\ Un`k]SP\l[Tb# ) o
FXZaUn`akZ`X]VadT`ZTba Un`TaZ`XUbT` !F::G (00-1(/" ^\ c]ST`Wl[[a$
abnS% 5` dl`ST] T[[T` dXabT[aT] Z^`bP`T k] T] WT[ ZP[T]ST`\l]PS
QXS`P` Un`k[S`P`]PbX[[ Z^ab]PST`]P T][XVb / ZP_% ( o G^@ ^RW - ZP_%
) oG^:%

8Tb aPZ]Pa QTabk\\T[aT` ^\ c]ST``kbbT[aT bX[[ DT]aX^]a\g]SXV$
WTbT]dXS QTdX[YP]ST Pd X]aPba PdaTT]ST dl`S T[[T` Q^T]ST T][XVb G^@
T[[T` @GG bX[[ QP`] \TS TUbT`[TdP]STabnS%

(,
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& .QIJD9?G;@QM=IMO?9F<=F

= STbbP Pda]Xbb [k\]Pa Un`a[PVbX[[ Un`bgS[XVP]STPd ]k` TUbT`[TdP]ST$
abnS[k\]Pa bX[[ QP`] ^RWc]VP a^\ WP`QTdX[YPba T] Z^\\c]P[ X]aPba
X U^`\ Pd dl`S T[[T` Q^T]ST T][XVb @GG T[[T` X]^\ a^RXP[bYk]abT]% 9]
Un`cbakbb]X]V Un`Un`a[PVTb k` Pbb ST QP`] ^RW c]VP a^\ WP` TUbT`$
[TdP]STabnS Ul` aXbb QTW^d Pd V`c]SaZgSSbX[[V^S^aTbb _l Tbb P]]Pb
[XZdk`SXVb akbb% 8k`Un`ndT`dkVa ^RZal ^\ QP`]Tb T[[T` ST] c]VT a^\
dl`SPa T[[T` Q^` X UP\X[YTWT\# Q^abPS \TS ak`aZX[S aT`dXRT# abnS$
Q^T]ST T[[T` <J6$WT\Ul` aXbb QTW^d bX[[V^S^aTbb Pd STb P[[\k]]P _l
alSP]b [XZdk`SXVb akbb# Pbb ST X STaaP aXbcPbX^]T` X]bT QTWndT` STb
V`c]SaZgSSa^\ TUbT`[TdP]STabnSTb agUbPb̀X[[ Pbb akZT`abk[[P% 8Tb VTa
^RZal Un`a[PV bX[[ Wc` ST abPb[XVP \g]SXVWTbT à^\ PS\X]Xab`T`P`
abnST]X U`lVP aZP Ul Zk]]TS^\ ^\ Pbb QP`] T[[T` c]VP _l P]]Pb akbb
Ul` aX]P V`c]S[kVVP]ST QTW^d bX[[V^S^aTSSP Pd STb P[[\k]]P%

'!# /AN@LG@P<I?@MNU?MF<DIN@ GSHI<MISL =<LI C<L
PTL?@GG@L=J@I?@@IGDBN 599 @GG@LDIJH MJ>D<G 
NESIMN@I

4QHIC9?/9UbT`[TdP]STabnS aZP X]bT [k\]Pa ]k` T] Z^\\c] c]ST`
T] WT[ZP[T]ST`\l]PS QTdX[YP` X]aPba Un Q̀P`]Tb X U^`\ Pd dl`S T[[T`
Q^T]ST T][XVb @GG T[[T` X]^\ a^RXP[bYk]abT]%

7BOC=E>QH>QHIC9?=J/:n`a[PVTbX]]TQk` Tbb Un`bgS[XVP]STPd Pbb TUbT`$
[TdP]STabnS X]bT aZP [k\]Pa X ST UP[[ T] Z^\\c] QTZ^abP` X]aPba Un`
QP`]Tb T[[T` ST] c]VT X U^`\ Pd dl`S T[[T` Q^T]ST X UP\X[YTWT\#Q^abPS
\TS ak`aZX[S aT`dXRT# abnSQ^T]ST T[[T` <J6$WT\ T][XVb @GG T[[T`
X]^\ a^RXP[bYk]abT] X ST UP[[ X]aPbaT] X U`lVP WP`_lVlbb c]ST` T] WT[
ZP[T]ST`\l]PS% 6Tabk\\T[aT] ^\ ]k` TUbT`[TdP]STabnS [k\]Pa dXS

(-
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Z^\\c]P[ X]aPba X U^`\ Pd dl`S T[[T` Q^T]ST Z^\\T` Sk`XVT]^\ Pbb
\^badP`P dPS a^\ Vk[[T` ]k` Tbb QP`] T[[T` c]VS^\ a^\ WP`c]ST` $
Wl[[aabnSQTdX[YPa T] Z^\\c]P[ X]aPba X U^`\ Pd dl`S T[[T` Q^T]ST%
:n`a[PVTbX]]TQk` T] X]aZ`k]Z]X]V X `kbbT] bX[[ TUbT`[TdP]STabnS _l al
akbb Pbb abnSTbX]bT Z^\\T` Pbb [k\]Pa X aP\\P ^\UPbb]X]V a^\ X
SPV%

:n`Pbb Ul Qkbb`T ndT`T]aabk\\T[aT \T[[P] QTabk\\T[aT`]P Un`
dPS a^\ Vk[[T` Un` c]ST`Wl[[aabnS `Ta_TZbXdT TUbT`[TdP]STabnS X
PZbcT[[P dl`S$ ^RWQ^T]STaXbcPbX^]T`# k]S`Pa kdT] ^`STb tP]abP[bt bX[[
tX]abXbcbX^] t%

hdT] QT`kZ]X]VT] Pd ST] bXS a^\ QP`]Tb T[[T` ST] c]VT aZP WPUlbb
ST] abPb[XVP T[[T` Z^\\c]P[P dl`ST] T[[T` Q^T]STb aZP aZT _l aP\\P
akbb a^\ Vk[[T` Un c̀]ST`Wl[[aabnS#Sl STb aPZ]Pa aZk[ bX[[ Pbb QXQTWl[[P
^[XZWTbT] X QT`kZ]X]VT] ]k` QTabk\\T[aT`]P X nd`XVb cbU^`\Pa _l
[XZP`bPb akbb%

'!#!# 4JIM@FP@IM@I<P<NN =@MNSHH@GM@LI<D #"(F<K!*J>C
%% VV90. C<L JGDF<GQ?@GM@L

= Pda]Xbb +%)%) WP` STb QTaZ`XdXba Pbb STb VT]^\ [PVT] ^\ TUbT`$
[TdP]ST_T]aX^] ^RW TUbT`[TdP]STabnS bX[[ QP`] TUbT`ab`kdPSTa T]
Z^]ab`cZbX^] \TS Tbb V`c]SaZgSSa^\ X _`X]RX_ aZc[[T VT aP\\P
TZ^]^\XaZP V`c]SaZgSS a^\ Vk[[ST Un` c]ST`Wl[[abnSTb
!_`^_% (000&)'''10( a% ('/ U%"% 8Tb dP` T\T[[T`bXS U`k\ab Pd [PV$
bTZ]XaZP aZk[ a^\ ST bdl abnST]a[cb[XVT] Z^\ Pbb `TV[T`Pa dP` Un`aXV#
TUbT`a^\ TUbT`[TdP]STabnSTb QTSn\STa WPT] ]k`\P`T Z^__[X]V bX[[
QP`]_T]aX^]T] ^RW P]S`P TUbT`[TdP]STUn`\l]T`% 8k`Un`dP[STa T]
[gST[aTUn` TUbT`[TdP]STabnSTb a^\ \T` [XZ]PST ST] ]c\T`P c__ $
WkdSP [PVT] ^\ P[[\k] Un`akZ`X]VUn`Pbb `TV[T`P X dX[ZP aXbcPbX^]T`
]k` Tbb c__TWl[[ X cbQTbP[]X]VT] aZc[[T Vn`Pa#a]P`P`T k] bX[[ [gST[aT]
Un`c]ST`Wl[[aabnSTbX ST] ]c\T`P c__WkdSP [PVT] ^\ c]ST`Wl[[a$
abnS%JP[Tb \TSUn`STPbb Un`\l]T`]P bX[[k\_Pa ^[XZP ]k` QP`] ^RW
c]VP Ul` Z^\\c]P[ X]aPba X U^`\ Pd dl`S _l T[[T` Q^T]ST T][XVb @GG
T[[T` X]^\ a^RXP[bYk]abT] QT`^T]ST _l ^\ ST WP`c]ST`Wl[[aabnST[[T`
TUbT`[TdP]STabnS%

C[XZWTbT] X PZbcT[[P QTabk\\T[aT`a [gST[aTWP` \TSUn`b Pbb
QTabk\\T[aT] ^\ ]k` c]ST`Wl[[aabnS `Ta_TZbXdT TUbT`[TdP]STabnS
[k\]Pa bX[[k\_Pa ^[XZP dXS aP\\P a[PVa Z^\\c]P[P X]aPbaT` bX[[ QP`]
^RW c]VP X U^`\ Pd dl`S T[[T` Q^T]ST T][XVb @GG T[[T` X]^\ a^RXP[$

(.



4QHIC9?F;@QL=HLO?9E<=E 3I '%'%/',

bYk]abT]% I]ST`Wl[[aabnS[k\]Pa al[TSTa X]bT bX[[ QP`] ^RWc]VP a^\
WP`T] Z^\\c]P[ X]aPba X U^`\ Pd dl`S T[[T` Q^T]ST c]ST` \X]ab T]
ZP[T]ST`\l]PS# \TSP] TUbT`[TdP]STabnS [k\]Pa bX[[ QP`] ^RW c]VP
a^\ WP` \^badP`P]ST Z^\\c]P[ X]aPba% 8Tb ZP] c__[TdPa a^\
^`kbbdXab# TUbT`a^\ ST bdl Un`\l]T`]P agUbP b̀X[[ Pbb akZT`abk[[P Tbb
[XZ]P]ST V`c]S[kVVP]ST \X]X\XaZgSSUn`QP`] ^RWc]VP% 5dT] ^\
STb _l V`c]S Pd Q`XabP]ST abPbXabXZ X]bT k` Z[P`[PVb X dX[ZT] cbab`kRZ $
]X]V STaaP ^[XZWTbT` Un`TZ^\\T`dXS dl`S T[[T` Q^T]ST T][XVb @GG
T[[T` X]^\ a^RXP[bYk]abT]# ZP] STb S^RZ Z^]abPbT`Pa Pbb STb k`
_`X]RX_XT[[b UT[ Pbb bdl abnS\TS aP\\P agUbTX]bT WP]bT`Pa _l \^b$
adP`P]ST akbb X [XZP`bPST aXbcPbX^]T`% 8T]]P ^[XZWTb WP`WT[[T` X]bT
dP`Xb [PVabXUbP`T]a PdaXZb%

'!#!$ 4<I =@MNSHH@GM@LI<JH ON=@N<GIDIB<POI?@LCTGGMMNU?
J>C @AN@LG@P<I?@MNU?ONAJLH<MKT HJNMP<L<I?@MSNNPD?
PTL?@GG@L=J@I?@@IGDBN 599 @GG@LDIJH MJ>D<GNESIMN@I,

:n`Pbb Zc]]P PdVn`P ^\ QTabk\\T[aT`]P ^\ c__TWl[[ X cbQTbP[ $
]X]VT] Pd TUbT`[TdP]STabnS aZP cbU^`\Pa _l \^badP`P]ST akbb a^\
('- ZP_% / oG:6 QTWndT` STb UPababk[[Pa Pbb STb X]bT UX]]Pa ]lV`P Pd$
Vn`P]STaZk[ bX[[ Pbb X]bT QTWP]S[P ST bdl Un`\l]T`]P_l \^badP`P]ST
akbb%

:n`abZP] STb Z^]abPbT`Pa Pbb dP`ZT] c]ST`Wl[[aabnST[[T` TUbT`$
[TdP]STabnS[k\]Pa ]k` QP`]Tb T[[T` ST] c]VT Ul` dl`S X Uk]VT[aT% G^\
WP` QTaZ`XdXba X Pda]Xbb ,%,%( agUbP`QlSP ^`ST] tX]abXbcbX^] t ^RW
tP]abP[bt _l Uk]VT[aT% = STaaP UP[[ WP` al[TSTa [PVabXUbP`T] P]aTbb Pbb
QTabk\\T[aT`]P ^\ cbQTbP[]X]VT] Pd ST bdl Un`\l]T`]PaZP dP`P [XZP
( aX] cbU^`\]X]V% JXS T] X]abXbcbX^]adXabT[aT QTZ^abPa QP`]Tba T[[T`
ST] c]VTa P[[\k]]P [Td]PSa^\Z^ab]PST` WT[b T[[T` ST[dXa Pd STb
P[[\k]]P# dP`Un` STb Pd ]Pbc`[XVP aZk[ ]^`\P[b aTbb UX]]a Tbb \X]aZPb
QTW^d Pd c]ST`Wl[[aabnS^RWkdT] Pd TUbT`[TdP]STabnS X STaaP aXbcP $
bX^]T`% 6Tabk\\T[aT`]P X ('- ZP_% / o ( ^RW ** o G:6 VT` QlSP
cbb`gRZUn P̀bb kdT] dl`S _l abPbT]a QTZ^ab]PS a^\ X]]TQk` Pbb QP`]Tb
T[[T` ST] c]VT tP]]P`a Ulbb Z^ab ^RW[^VXt [XZabk[[a \TS P]abP[ba$ T[[T`
X]abXbcbX^]adXabT[aT% :^`\c[T`X]VT] ^\UPbbP` WkZbT ^RW dl`S a^\
aZT` X abk[[Tb Un`Uk]VT[aT# Sda% Z^]b`PZbadl`S _l @JA$WT\ !*( ZP_%
) o Q`^bbaQP[ZT]" T[[T` a[cbT] c]VS^\adl`S !*) ZP_% , o Q`^bba $
QP[ZT]"# aT _`^_% )''(&')1(-+ a% )+%=]bT WT[[T`dXS dl`S X STaaP aXbcP $

)%
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bX^]T` WP`QP`]Tb T[[T` ST] c]VT ]lV^b QTW^d Pd c]ST`Wl[[aabnST[[T`
TUbT`[TdP]STabnS%

Bk` STb aTSP] Vk[[T` ST aXbcPbX^]T` ]k` QP`] ^RWc]VP Ul` Z^\$
\c]P[ X]aPba X U^`\ Pd dl`S T[[T` Q^T]ST X UP\X[YTWT\# Q^abPS \TS
ak`aZX[S aT`dXRT# abnSQ^T]ST T[[T` <J6$WT\ T][XVb @GG T[[T` X]^\
a^RXP[bYk]abT] ZP] STb X][TS]X]VadXa Z^]abPbT`Pa Pbb QlST c]ST` $
Wl[[aabnŜ RWTUbT`[TdP]STabnS agUbP b̀X[[ Pbb bX[[Un`akZ`PQP`]Tb T[[T`
ST] c]VT T] [l]VaXZbXV [kVabP `X\[XVP [Td]PSaabP]SP`S ]k` QP`]Tb T[[T`
ST] c]VT abl` cbP] Un`an`Y]X]VU`l] aX]P Un`k[S`P`%8T] TZ^]^\XaZP
Un`an`Y]X]Va^\ STbbP V`c]SaZgSSaZP bX[[Un`akZ`PQP`] ^RWc]VP k`
P[[bal X]bT ]lV^] `kbbXVWTb a^\ QP`]Tba Un`k[S`P`WP` bYk]Pb X]# cbP]
STb k` T] Un`\l] a^\ QP`]Tb WP` `kbb bX[[ VT]^\ aX] Q^akbb]X]V X
GdT`XVT% :n`\l]T`]PQTZ^abPa Pd abPbT]a QcSVTb%

6Ta[cbTb ^\ Pbb c]ST`Wl[[aabnSX]bT aZP [k\]Pa ]k` QP`]Tb T[[T`
ST] c]VT k` _[PRT`PS X UP\X[YTWT\ T[[T` <J6$WT\ X]^\ a^RXP[$
bYk]abT] X]Un`STa (00- X ST] c__WkdSP [PVT] ^\ c]ST`Wl[[aabnS%8Tb
X]Un`STaa^\ T] Z^\_[TbbT`X]V bX[[ ST] Sl Vk[[P]ST QTabk\\T[aT] ^\
QXS`PVaUn`aZ^bb a^\ X]]TQP` Pbb QP`] T[[T` c]VP a^\ UXRZ T] X]aPba X
U^`\ Pd dl`S T[[T` Q^T]ST X UP\X[YTWT\ T[[T` Q^abPS \TS ak`aZX[S
aT`dXRT T][XVb @GG WPST c__TWl[[ X cbQTbP[]X]VT] !aT
_`^_% (00,&0-1)'/a% /."%@PVabXUbP`T] Z^]abPbT`PST Pbb Z^\\c]T]
kdT] dXS dl`S X]^\ a^RXP[bYk]abT] WPSTbPVXb ndT` STb SX`TZbP P]adP`Tb
Un`Pbb QP`]Tb T[[T` ST] c]VT [TdST c]ST` aldk[ a^RXP[b a^\ TZ^]^$
\XaZb bX[[U`TSaabk[[P]ST Un`Wl[[P]ST]#dX[ZTb \^bXdT`PST Pbb c]ST` $
Wl[[aabnSX]bT aZc[[T [k\]Pa c]ST` alSP] bXS% GbnSQ^T]ST WP`Sk`TUbT`
[PVba bX[[ STaaP dl`S$ ^RW Q^T]STaXbcPbX^]T` VT]^\ _`^_^aXbX^]T]
GbnSQ^T]ST $ T] ]g _[PRT`X]VaU^`\ Un` QP`] ^RW c]VP
!_`^_% )'(,&(-1+* a% +0"%

G^\ bXSXVP`T WP`QTaZ`XdXba WP`STb TUbT`ab`kdPba Pbb TUbT`[TdP]ST$
abnSTb al [l]Vb a^\ \nY[XVb aZP cbU^`\Pa _l Tbb [XZP`bPb akbb a^\
c]ST`Wl[[aabnSTb% JXaaP aZX[[]PST` UX]]a S^RZ# Q[%P% ]k` STb Vk[[T`
QT`kZ]X]VT] Pd STb QT[^__ a^\ cbVn` V`c]SaZgSSTb%ATSP] c]ST` $
Wl[[aabnSTbQTabk\a Pd `XZaSPVT] VT]^\ [PV# k` TUbT`[TdP]STabnSTb
Z^__[Pb bX[[ Pbb cbVn`P+'_`^RT]b Pd _`XaQPaQT[^__Tb% 9dT]bcT[[ QP`] $
_T]aX^] ^RW cb[k]SaZ TUbT`[TdP]ST_T]aX^] aZP Pd`kZ]Pa U`l] TUbT`$
[TdP]STabnSTb# [XZa^\ QP`]QXS`PV ^RWabcSXTQXS`PV% :n`c]ST`Wl[[a$
abnSTbk` V`c]SaZgSSTb QT[^__a\kaaXVb `TV[T`Pb X (/ ZP_% )' o G:6
bX[[ Tbb QT[^__ a^\ \^badP`P` c]VTUk` Wk[UbT] Pd ]^`\P[Z^ab]PST]
Un`Tbb QP`]# aTSP] Wk]ag]bPVXba bX[[ P[[\k]b QP`]QXS`PV T[[T` abcSXT $

)&
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QXS`PV !_`^_% )'(.&(/1(.* a% (."% 6T[^__Tb dP`XT`P` ^RZal TUbT`
QP`]Tba l[ST`# Sl STb WP` P]aTbba`X\[XVb Pbb Un`\l]T][k\]Pa \TS Tbb
WnV`T QT[^__ bX[[ k[S`T QP`] Sl STaaP Z^abP` \T`
!_`^_% )'(-&(.1)(- a% (0 U% ^RW_`^_% )'(.&(/1(.* a% (/ U"%

5dT] ^\ QT`kZ]X]VT] Pd V`c]SaZgSSTbaZX[YT` aXV ]lV^b \T[[P]
c]ST`Wl[[aabnSTb ^RW TUbT`[TdP]STabnSTb# [XVVT` STb TUbT`ab`kdPST
V`c]SaZgSSTb Un`ST bdl Un`\l]T`]P X ]Xdl \TS dP`P]S`P% 8Tb k`
Sk`Un``X\[XVb Pbb cbVl U`l] Pbb TUbT`[TdP]STabnSTb bkRZT` aP\\P bg_
Pd V`c]S[kVVP]ST [Td]PSaZ^ab]PST` a^\ c]ST`Wl[[aabnSTbPdaT` Pbb
bkRZP%

G^\ U`P\Vl` Pd Pda]Xbb +%,%) ^RW +%,%*WP` Z^\\c]T] T[[T`
abPbT] $ P]bX]VT] dP` Un`aXV T[[T` VT\T]aP\b $ bPVXb ndT` STb SX`TZbP
P]adP`Tb Un`Pbb QP`] ^RWc]VP a^\ Ul` dl`S T[[T` Q^T]ST T][XVb @GG
T[[T` X]^\ a^RXP[bYk]abT] [TdT` c]ST` aldk[ a^RXP[b a^\ TZ^]^\XaZb
bX[[U`TSaabk[[P]ST Un`Wl[[P]ST]%8Tb Vk[[T` ^PdaTbb ^\ QP`]Tb WP`Tbb
abPb[XVb V`c]SaZgSSX U^`\ Pd c]ST`Wl[[aabnST[[T` TUbT`[TdP]STabnS%
?^\\c]T] bX[[V^S^aT` al[TSTa kdT] QP`] ^RW c]VP \TS TUbT`[Td $
P]STabnST] [kVabP `X\[XV [Td]PSaabP]SP`S VT]^\ X]aPbaT` X U^`\ Pd
dl`S T[[T` Q^T]ST X UP\X[YTWT\# Q^abPS \TS ak`aZX[S aT`dXRT# abnS$
Q^T]ST T[[T` <J6$WT\%= STaaP UP[[ Ul` al[TSTa QP`]Tb T[[T` ST] c]VT
aXbb QTW^d Pd V`c]SaZgSSbX[[V^S^aTbb _l P]]Pb [XZdk`SXVb akbb% 8Tb
UX]]a Sk`Un`Un`cbakbb]X]VP` Pbb WP \^badP`P]ST QTabk\\T[aT` Un`
QP`] ^RWc]VP \TS c]ST`Wl[[aabnŜ RWTUbT`[TdP]STabnS X STaaP UP[[%

HX[[k\_]X]VT] Pd ST ]c Vk[[P]ST QTabk\\T[aT`]P \TSUn`Pbb STb
P[[\k]]P ndT`Z^\_T]aT`P` QP`] ^RWc]VP \TS TUbT`[TdP]STabnS]k`
Z^\\c]T] QTdX[YP` ST\ X]aPbaT` T][XVb @GG T[[T` X]^\ a^RXP[bYk]abT]
X U^`\ Pd dl`S T[[T` Q^T]ST% 6P`]T] ^RWST c]VP Ul` X STaaP aXbcPbX^]T`
T] [kVabP `X\[XV [Td]PSaabP]SP`S bX[[V^S^aTSS ST[a VT]^\ STb abPb[XVP
TUbT`[TdP]STabnSTb# ST[a VT]^\ ST] Z^\\c]P[P X]aPbaT] X U^`\ Pd
dl`S T[[T` Q^T]ST% 6lSP Un`\l]T`]PagUbP b̀X[[ Pbb bX[[Un`akZ`P QP`]
^RWc]VP T] [kVabP `X\[XV [Td]PSaabP]SP`S% G^\ bXSXVP`T `TS^dXaPba
WP`STb ab`kdPba TUbT` Pbb al [l]Vb a^\ \nY[XVbQTWP]S[P Un`\l]T`]P
c]ST`Wl[[aabnŜ RWTUbT`[TdP]STabnS_l Tbb [XZP`bPb akbb% 5bb QP`] ^RW
c]VP# dP`a T]P T[[T` QlSP Un`k[S`P` k` Pd[XS]P# Ul` QTWl[[P TUbT`$
[TdP]STabnSTb U`l] abPbT] ]k` ST`Pa QTW^d Pd V`c]SaZgSSaP\bXSXVb
bX[[V^S^aTa _l P]]Pb akbb VT]^\ T] Z^\\c]P[ X]aPba X]]TQk` Pbb QP`]
^RWc]VP bX[[ ak`[TdP]ST Un`k[S`P Ùn`Un`ST[Pa%8TbbP k` UP[[Tb TUbT`a^\
QP`] ^RWc]VP bX[[ ak`[TdP]ST Un`k[S`P`X]bT Ul` c]ST`Wl[[aabnSU`l]
abPbT] ]k` ST`Pa QTW^d Pd V`c]SaZgSSbX[[V^S^aTa _l P]]Pb akbb Pd

)'
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Z^\\c]T]% BcdP`P]ST ^bgS[XVWTbX ('- ZP_% ** o G:6 [TST` Sk`Un`
bX[[ ^[XZP TZ^]^\XaZP Un`cbakbb]X]VP` Un`QP`] ^RW c]VP \TS ak`$
[TdP]ST `Ta_TZbXdT Pd[XS]P Un`k[S`P d̀XS Z^\\c]P[P X]aPbaT` a^\ `n`
dl`S ^RWQ^T]ST# T] ^[XZWTb a^\ ab`XST` \^b agUbTb\TS c]ST`Wl[[a$
abnS^RWTUbT`[TdP]STabnS%

8Tb UX]]a Sk`\TS Un`cbakbb]X]VP` Pbb WP \^badP`P]ST QTabk\ $
\T[aT` Un` TUbT`[TdP]STabnS dXS Z^\\c]P[ X]aPba ^\ dl`S T[[T`
Q^T]ST a^\ ST a^\ Vk[[T` Un c̀]ST`Wl[[aabnS%8Tb Un`Ta[laSk`Un`Pbb
TUbT`[TdP]STabnS X]bT [k]V`T aZP [k\]Pa ]k` QP`]Tb T[[T` ST] c]VT
QTdX[YPa Z^\\c]P[ X]aPba X U^`\ Pd dl`S T[[T` Q^T]ST%

:n`Pbb c]SdXZP ^Z[P`WTbT` ^\ bX[[k\_]X]VT] Pd ST bdl QTabk\ $
\T[aT`]P# Un`Ta[laPbb ST cbU^`\Pa _l [XZP`bPb akbb% C`STb tP]abP[bt
Un`Ta[la T`akbbPa \TS QTV`T__Tb tX]abXbcbX^] t ^RW QTV`T__Tb tZ^ab
^RW Q^abPS t \TS tZ^ab ^RW [^VXt X ('- ZP_% ** o% 8Tb k` U`lVP ^\
ag]^]g\T`#dP`Un` k]S`X]VT] X]bT \TSUn` ]lV^] Un`k]S`X]V X
bX[[k\_]X]VT]%

5d aP\\P aZk[ Un`Ta[la Pbb kdT] QT`kZ]X]VT] Pd ST] bXS a^\
dl`ST] T[[T` Q^T]STb aZP WP_lVlbb Un`Pbb c]ST`Wl[[aabnS`Ta_TZbXdT
TUbT`[TdP]STabnS X]bT aZP [k\]Pa k]S`Pa bX[[ Pbb dP`P [XZP[gSP]ST%5d
Un`P`QTbT]P U`P\Vl` Pbb STb dP` t`kbbdXaTaZk[ t a^\ dP` P][TS]X]VT]
bX[[ Pbb QT`kZ]X]VT] Un`TUbT`[TdP]STabnS k]S`PSTa U`l] WT[ \l]PS#
a^\ Vk[[ST T][XVb 5:@ ^RW kdT] T][XVb ST] c__WkdSP [PVT] ^\
c]ST`Wl[[aabnS# bX[[ \X]ab b`TbbX^ SPVP` X Un[YS#
!_`^_% (000&)'''10( a% )+0U%"% C`kbbdXaP QTab^S X Pbb QP`] a^\ UXRZ
dl`S U`l] ST] Un`abP SPVT] X \l]PST] aZc[[T Vl \XabT ^\ TUbT`$
[TdP]STabnSTb# \TSP] QP`] a^\ UXRZ dl`S ST] P]S`P SPVT] X aP\\P
\l]PS aZc[[T Ul Uc[[b TUbT`[TdP]STabnS% :n`ST[T]Pd Pbb bX[[k\_P \^b$
adP`P]ST QT`kZ]X]Vaakbb Un`TUbT`[TdP]STabnS a^\ Vk[[T` Un`c]ST` $
Wl[[aabnSX STaaP UP[[ dkVT` S^RZ bg]V`Tk] ]k\]SP `kbbdXaTaZk[# TUbT`$
a^\ T] abn``T`kbbdXaP c__]la \T[[P] QP`] ^RWc]VP a^\ WP`TUbT`$
[TdP]STabnS `Ta_TZbXdT c]ST`Wl[[aabnS% DT]aX^]a\g]SXVWTbT]WP`
QT\g]SXVP]ST Pbb Un`TaZ`XdP Wc` QT`kZ]X]VT] Vn`a ]k` QP`]Tb
bX[[Uk[[XVb dXabPa WT\\Pc]ST` WT[VT`T[[T` aZ^[[^d# * o) Un`^`S]X]VT]
!)''01((.," \TS dXaaP QT\g]SXVP]ST]Un`DT]aX^]a\g]SXVWTbT]%

Bk` STb a[cb[XVT] Vk[[T` QP`] a^\ k` X]PRZ^`ST`PST dXS aP\TaZ^[P#
QTZ^abPa STb X SPV VT]^\ QXS`PV U`l] GP\TaZ^[abg`T[aT]%HXSXVP`T
cbQTbP[PSTa kdT] c]ST`Wl[[aabnSdXS X]PRZ^`ST`X]V dXS aP\TaZ^[P]#
\T] STb c__Wn`ST VT]^\ X]Un`P]STb Pd [PVT] ^\ c]ST`Wl[[aabnS%
9][XVb c__VXUb U`l] GP\TaZ^[abg`T[aT]WP` T]SPabb`T QP`] P]anZb^\

)(
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X]PRZ^`ST`X]V dXS aP\TaZ^[P Un [̀kal`Tb )'(0&)')'% 8Tb k` ^Z[P`b ^\
]lV^b Pd STaaP QP`] ^RZal Ul` TUbT`[TdP]STabnS% 9UbT`a^\ QP`]T]
c]ST` P[[P ^\abk]SXVWTbT` Ul` aXbb Q^T]ST UX]P]aXT`Pb Pd GP\TaZ^[$
abg`T[aT]#Ul` ST aX] ^\dl`S]PS ^RW Un`an`Y]X]V̂ `S]PS dXP abPbT]
^RW TUbT`[TdP]STabnSTb k` Sk`Un`X]bT ]nSdk]SXVb Un`Pbb bX[[V^S^aT
ST`Pa V`c]S[kVVP]ST Un`an`Y]X]V%9UbT`a^\ QP`]T] a^\ k` QTdX[YPST
X]PRZ^`ST`X]V dXS aP\TaZ^[P Sk`\TS k` bX[[Un`akZ`PSTT] [kVabP `X\[XV
[Td]PSa]Xdl VT]^\ QXS`PVTb U`l] GP\TaZ^[abg`T[aT]#aPZ]Pa STb aZk[
bX[[ Pbb [k\]P TUbT`[TdP]STabnS bX[[ STaaP QP`]%

GP\\P]UPbb]X]VadXa Un`Ta[la Tbb Un`bgS[XVP]ST̂ \ Pbb TUbT`[Td $
P]STabnSX]bT aZP [k\]Pa bX[[ QP`] ^RWc]VP $ X]bT T]QP`b ]k` ST _l
abPbT]a QTZ^abPS Ul` dl`S _l X]abXbcbX^] T[[T` P]]P`a Z^ab ^RW[^VX s
cbP] kdT] ]k` ST Ul` Z^\\c]P[ X]aPba X U^`\ Pd Q^T]ST X UP\X[YTWT\
T[[T` Q^abPS \TS ak`aZX[S aT`dXRT T][XVb @GG T[[T` dl`S X UP\X[YTWT\#
abnSQ^T]ST T[[T` <J6$WT\X]^\ a^RXP[bYk]abT]% = aP\b[XVP UP[[ aZP
dl`ST] T[[T` Q^T]STb _lVl c]ST` T] WT[ ZP[T]ST`\l]PS Un` Pbb
Un`\l]T]X]bT aZP [k\]Pa% 9UbT`[TdP]STabnSTb Z^\\T` Sk`XVT]^\
Pbb Zc]]P bX[[k\_Pa _l \^badP`P]ST akbb a^\ c]ST`Wl[[aabnSX STaaP
dl`S$ ^RWQ^T]STaXbcPbX^]T`%

'!#!% 4JHHOI@IMHUEGDBC@N@L<NN AT@FJIJHDMF
FJHK@IM<NDJI

LbbT`[XVP`T T] ^[XZWTb X QTabk\\T[aT`]P ^\ c]ST`Wl[[aabnS ^RW
TUbT`[TdP]STabnS k` Pbb Un`k[S`P`]P bX[[ QP`] \TS c]ST`Wl[[aabnS
T][XVb / ZP_% ( o G^@ k` aZg[SXVPPbb X aZk[XV cbab`kRZ]X]V QXS`P bX[[
Z^\\c]T]a Z^ab]PST`% 8Tb QT[^__ a^\ dP` ^RW T] Pd Un`k[S`P`]P
aZP QXS`P \TS Ul` S^RZ X]bT ndT`abXVP c]ST`Wl[[aabnSTbT][XVb (/ ZP_%
)' oG:6% JXSP`T Ul` STb c]ST`Wl[[aQXS`PV# a^\ PdaT` QP`]Tb# QTbP[Pa
bX[[ Z^\\c]T]% A^badP`P]ST QTabk\\T[aT UX]]a X )' o@GG Un`Un$̀
k[S`P` bX[[ QP`] ^RWc]VP a^\ Ul` ^\dl`S]PS X Tbb P]]Pb WT\k] STb
TV]P%

5` ST] c]VT ndT` (/ l` P]aTa WP]T[[T` W^]a^\ dcfT] ^RWPdVXUb
ZP] X]bT [k]V`T bPa cb Pd Un`k[S`P`]P#aldXSP X]bT QP`]Tb a[cbUn`cbQX[S $
]X]V _l T] [X]YT X Vg\]PaXTaZ^[P] T[[T` P]]P] Yk\Un`[XV V`c]S $
cbQX[S]X]V% = dXaaP UP[[ ZP] PdVXUbT] bPa cb SX`TZb Pd ST] c]VT QlST
T][XVb G^@ ^RWT][XVb @GG% 8T]]P \nY[XVWTbVk[[T` ^PdaTbb ^\ ST]
c]VT Ul` c]ST`Wl[[aabnST[[T` TUbT`[TdP]STabnS%

))
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?^\\c]T] aPZ]P` \nY[XVWTbPbb Ul \^badP`P]ST TZ^]^\XaZP
Z^ab]PSabkRZ]X]V Un`QP`] T[[T` c]VP dP`a T]P T[[T` QlSP Un`k[S`P`k`
Pd[XS]P% =G:1a _lVlT]ST `TVT`X]Vac__S`PV ^\ a^RXP[Un`akZ`X]Va$
Un`\l]T`aQTbgST[aT X aP\QP]S \TS Pbb QP`] k` _[PRT`PST T[[T` Q^`
cbP]Un` STb TV]P WT\\Tbdk]bPa VT \T` Zc]aZP_ Un`Pbb QTSn\P ^\
TdT]bcT[[P QTW^d UX]]a Un`T] Z^\\c] Pbb Ul dXaa Z^ab]PSabkRZ]X]V
kdT] X STaaP UP[[%

= ST]]P _`^\T\^`XP Vn`aT\T[[T`bXS QTSn\]X]VT] Pbb STb k` T]
Un`Wl[[P]STdXa [XbT] P]ST[ Pd ST QP`] a^\ QTdX[YPa X]aPba Pd T]
Z^\\c] X U^`\ Pd dl`S T[[T` Q^T]ST a^\ X]bT WP`ST] T]P T[[T` QlSP
aX]P Un`k[S`P X̀ [XdTb ^RWPbb STb Sk`\TS X]bT ZP] dP`P U`lVP ^\ ]lV^]
abn``TZ^ab]PS a^\ Z^\\c]T] X]bT Z^\_T]aT`Pa Un`% = STRT\QT`
)'(0 dP` STb RP () ''' QP`] ^RW c]VP a^\ UXRZ TUbT`[TdP]STabnS%
8`gVbT] b`TSYTST[ Pd ST\ !+,''" WPST TUbT`[TdP]STabnS a^\
cbUg[[]PSbX[[ QP`]_T]aX^]T]% 8Tb X]]TQk` Pbb Z]P__b bdl b`TSYTST[P`
Pd ST QP`] ^RWc]VP a^\ STb [k\]PSTa TUbT`[TdP]STabnS Un`c]ST`
)'(0 X]bT WPSTUn`k[S`P`a^\ WPSTP`QTbPb bX[[`kRZ[XVb [k]VT X GdT`XVT
T[[T` X Tbb P]]Pb [P]S Un P̀bb WPX]bYk]Pb QP`]_T]aX^] bX[[ aX]P QP`]% <c`
ab^` P]ST[ Pd ST\ a^\ STaacb^\ k` Un`T\l[Un`X]aPba X U^`\ Pd dl`S
T[[T` Q^T]ST X]^\ a^RXP[bYk]abT] c__aZPbbPa bX[[ RP (., QP`]# aT
Pda]Xbb +%,%

8Tb abPb[XVP T`akbb]X]VaagabT\Tb bX[[ Z^\\c]T` Un` T]aP\$
Z^\\P]ST QP`] ^RWc]VP T][XVb Un`^`S]X]VT]^\ abPb[XV T`akbb]X]V
Un`X]aPbaT` Un d̀XaaP cb[k]]X]VP` Vk[[T` ^Un`k]S`Pb%

'!$ :I?@LLSNN@GM@NDGG ON=@N<G<I?@HQI?DBC@N@L

4QHIC9?/9] Z^\\c] aZP [k\]P c__VXUb bX[[ :n`akZ`X]VaZPaaP]
`Ta_TZbXdT DT]aX^]a\g]SXVWTbT] ]kX̀]aPba ^\ dl`S T[[T` Q^T]ST
bX[[ QP`] \TS c]ST`Wl[[aabnST[[T` TUbT`[TdP]STabnS _lQn`YPa ^RW
Pda[cbPa%

2=<QDEAE?/8Tb Qn` X]bT X]Un`Pa]lV`P ]gPQTabk\\T[aT` ^\
aTZ`TbTaa T[[T` ^\ _T`a^]c__VXUbaQTWP]S[X]V%

:n`a[PVTb X]]TQk` Pbb ]cdP`P]ST QTabk\\T[aT X ) o Un`^`S$
]X]VT] ^\ c]ST`Wl[[aabnSQn` c__WkdPa%

7BOC=E>QH>QHIC9?=J/:n`Pbb akZT`abk[[P Pbb STb X]bT [k\]Pa c]ST` $
Wl[[aabnST[[T` TUbT`[TdP]STabnS Un`Tbb QP`] T[[T` T] c]VS^\ a^\ Ul`

)*
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dl`S T[[T` WP` Q^T]ST a^\ QTZ^abPa Pd abPb T[[T` Z^\\c] QTWndT`
:n`akZ`X]VaZPaaP] ^RWDT]aX^]a\g]SXVWTbT]al a]P`b a^\ \nY[XVb
Ul X]U^`\PbX^] ^\ Pbb X]aPbaT] WP` _lQn`YPba% Ag]SXVWTbT`]P
QTWndT` ^RZal al a]P`b a^\ \nY[XVbUl X]U^`\PbX^] ^\ ]k` X]aPbaT] X
U`lVP WP`Pda[cbPba# al Pbb c]ST`Wl[[aabnST[[T` TUbT`[TdP]STabnS lbT`
ZP] [k\]Pa Un`QP`]Tb T[[T` ST] c]VT% 8T] Z^\\c]P[P ]k\]S a^\
P]adP`P` Un d̀l`S$ T[[T` Q^T]STX]aPbaT] X U`lVP QTSn\a dP`P ST] a^\
]k`\Pab WP`ndT`Q[XRZ ndT` ST]]P X]U^`\PbX^] ^RWSk`Un`k` [k\_[XV
X]abP]a Pbb c]ST``kbbP :n`akZ`X]VaZPaaP] `Ta_TZbXdT DT]aX^]a$
\g]SXVWTbT]̂\ T] _lQn`YPS T[[T` Pda[cbPS X]aPba%

'!$!# :KKBDANMMFQG?DBC@N@IMJHA<NNIDIB

:n`a[PVTbQPaT`Pa _l Wc` Z^\\c]P[P ]k\]ST` X SPV k` aZg[SXVPT][XVb
) o Un`^`S]X]VT] ^\ c]ST`Wl[[aabnS Pbb c]ST``kbbP :n`akZ`X]Va$
ZPaaP] ^\ X]$ T[[T` cbaZ`Xd]X]V Pd Tbb QP`] T[[T` T] c]VS^\ a^\ Ul`
dl`S T[[T` Q^T]ST X Q^abPS \TS ak`aZX[S aT`dXRT# UP\X[YTWT\# abnS$
Q^T]ST T[[T` <J6$WT\ X]^\ a^RXP[bYk]abT] _l akbb a^\ PdaTa X
('- ZP_% / o G:6% GgUbTb\TS c]ST``kbbT[aT] k` Pbb \nY[XVVn`PUn`
:n`akZ`X]VaZPaaP] Pbb dXSbP ST ]nSdk]SXVP WP]S[kVV]X]ValbVk`ST`
a^\ Z`kda Un`Pbb c]ST`Wl[[aabnSTbX]bT aZP [k\]Pa bX[[ QP`]Tb T[[T`
ST] c]VT% I]ST``kbbT[aT] aZT` _l ak`aZX[S _P__T`aQ[P]ZTbb# a^\
:n`akZ`X]VaZPaaP]WP`bPVXb U`P\# aT ) oFXZaUn`akZ`X]VadT`ZTba Un`T$
aZ`XUbT` !F::G (00-1(/" ^\ c]ST`Wl[[aabnS%Bk` STb Vk[[T` Z^\$
\c]T]a X]aPbaT` Un`dl`S T[[T` Q^T]ST bX[[ QP`] T[[T` c]VP a^\ Ul`
TUbT`[TdP]STabnS# aPZ]Pa \^badP`P]ST c__VXUbaaZg[SXVWTb X Un$̀
Wl[[P]ST bX[[ DT]aX^]a\g]SXVWTbT]%:n`a[PVTb X]]TQk` Sk`Un` Pbb
Z^\\c]T] Ul` T] bX[[Z^\\P]ST c__VXUbaaZg[SXVWTb VT]bT\^b
DT]aX^]a\g]SXVWTbT]%= Un`Wl[[P]STbX[[ :n`akZ`X]VaZPaaP] k` S^RZ
Z^\\c]T]a c__VXUbaaZg[SXVWTb^Un`k]S`PS%

?^\\c]T]a aZg[SXVWTbPbb [k\]P c__VXUb bX[[ :n`akZ`X]VaZPaaP]
`Ta_TZbXdT DT]aX^]a\g]SXVWTbT]̂\ Pbb X]aPba ^\ dl`S T[[T` Q^T]ST
bX[[ QP`] T[[T` c]VP a^\ WP` c]ST`Wl[[aabnST[[T` TUbT`[TdP]STabnS
Un`Ta[la `TV[T`Pa X [PV# TUbT`a^\ STb `n` aXV ^\ T] aZg[SXVWTbUn`
Z^\\c]T` Pbb [k\]P c__VXUbT` bX[[ abPb[XVP \g]SXVWTbT`̂ \ T]
Z^\\c]P[ X]aPba% I__VXUbaaZg[SXVWTb Un`Ta[la `TV[T`Pa X ((' ZP_%
G:6# a^\ `n` k`T]STWP]S[kVV]X]VT] W^a :n`akZ`X]VaZPaaP] ^RW
DT]aX^]a\g]SXVWTbT]%8l Un`a[PVTb `n` c__VXUbaaZg[SXVWTb Un`

)+



3I '%'%/', 4QHIC9?F;@QL=HLO?9E<=E

]lV^] P]]P] k] ST] a^\ k` _P`b X \g]SXVWTbT`]Pà Ta_TZbXdT
k`T]ST]# Un`Ta[laQTabk\\T[aT] X]Un`Paa^\ T] ]g*. P o c]ST` STb
Pda]Xbb a^\ `n`c__VXUbaaZg[SXVWTb Un`P]S`P k] _P`bT`%

:n`a[PVTb QTSn\a dP`P STb PS\X]Xab`PbXdb aTbb \X]ab QTbc]VPST
Un Z̀^\\c]T]% = SPV `TVXab`T`P` :n`akZ`X]VaZPaaP]RP ) ''' lbVk`ST`
a^\ `n`X]]TWl[[P]STPd cbQTbP[]X]V Pd c]ST`Wl[[aabnSTUbT` c]ST` $
`kbbT[aT T][XVb ) o FXZaUn`akZ`X]VadT`ZTba Un`TaZ`XUbT`% ATS QTPZb $
P]ST Pd Pbb STb UX]]a QTbgS[XVb U[T` QP`] a^\ Ul` c]ST`Wl[[aabnSk]
TUbT`[TdP]STabnS# QTSn\a ST] nZPST PS\X]Xab`PbX^]T] \^badP`P RP
(+'c]ST``kbbT[aT` bX[[ DT]aX^]a\g]SXVWTbT]%8Tb k` dXaaT`[XVT] T]
nZPS PS\X]Xab`PbXd QT[Pab]X]V Un` a^RXP[]k\]ST`]P# \T] ST]]P
nZPST QT[Pab]X]V Ul` k]Sl P]aTa dP`P \gRZTbQTV`k]aPS ^RW\labT
dkVPa \^b Pbb ST WP`abn``TPS\X]Xab`PbXd Un`\lVPPbb Uc[[Vn`P alSP]
c__VXUba[k\]X]V _l Z^``TZb akbb Yk\Un`b\TS Un`k[S`P`T[[T` ak`aZX[b
Un`^`S]PST dl`S]PSa WPdP`T% 8Tb ZP] WT[[T` X]bT cbTa[cbPa Pbb T]
dl`S]PSaWPdP`T bX[[ QP`]Tb T[[T` ST] c]VT ZP] WP Tbb TZ^]^\XaZb
X]b`TaaT Pd Pbb c]ST`Wl[[aabnS`Ta_TZbXdT TUbT`[TdP]STabnS U^`bakbbT`
Pbb [k\]Pa b`^ba Pbb V`c]S[kVVP]ST QTW^d k` bX[[Un`akZ`PST QP`]Tb
T[[T` ST] c]VT VT]^\ ]lV^] P]]P] ^UUT]b[XV PZbn`%A^b ST] QPZ $
V`c]ST] Ul` `XaZT] Un`Pbb c__VXUbT`]P X]bT [k\]Pa P]aTa dP`P abn``T
^\ dl`S]PSaWPdP`T] aZc[[T [k\]P ST\ k] ^\ Z^\\c]T] P]adP`P`
Un`c__VXUba[k\]X]VT]%

:n`a[PVTbX]]TQk` Pbb ]cdP`P]ST ) oUn`^`S]X]VT]^\ c]ST`Wl[[a$
abnSQTWndT` c__WkdPa% :n`a[PVTbX]]TQk` ^RZal Pbb c__`kZ]X]VT] X
((' ZP_% ( o G:6 ndT` dX[ZP _P`PV`PUT` a^\ UX]]a X ZP_Xb[Tb QTWndT`
Z^\_[TbbT`Pa \TS ST] ]gP*. P o%

'!$!$ 9@FL@N@MM

:n` a^RXP[]k\]ST`]P Vk[[T` T][XVb )- ZP_% ^UUT]b[XVWTba$ ^RW
aTZ`TbTaa[PVT] !)''01+''"# Un`Z^`bPS CG@# aTZ`TbTaa X]^\ a^RXP[$
bYk]abT] Un`c__VXUb ^\ T] T]aZX[Sa _T`a^][XVP Un`Wl[[P]ST]#̂ \ STb
X]bT abl` Z[P`b Pbb c__VXUbT] ZP] `nYPa cbP] Pbb ST] T]aZX[ST T[[T`
]lV^] ]k`ablT]ST bX[[ ST]]T [XST` \T] !( o"%C\ STb k` ]nSdk]SXVb
\TS Wk]ag]bX[[ k]SP\l[Tb \TS Tbb ^\Wk]ST`bPVP]ST T][XVb @JI#
^\UPbbP` aTZ`TbTaaT] kdT] c__VXUb ^\ QP`]Tba T[[T` ST] c]VTa
dXabT[aT^`b X Un`Wl[[P]STbX[[ Un`k[S`P` T[[T` P]]P] dl`S]PSaWPdP`T
!) o"%JXS QTa[cb ^\ ^\Wk]ST`bPVP]STPd Tbb QP`] T[[T` T] c]VS^\#

),
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^\ dl`S T][XVb @JI T[[T` @JA aP\b ^\ a[cbT] c]VS^\adl`S Vk[[T`
S^RZ X]bT aTZ`TbTaaT] T][XVb )- ZP_% ( o CG@ X Un`Wl[[P]STbX[[ ST]
dT`ZaP\WTb Sk` dl`ST] T[[T` Q^T]STb aZP dT`Zabk[[Pa !.o"%

9] c]ST``kbbT[aT U`l] ]k\]ST] bX[[ :n`akZ`X]VaZPaaP]`Ta_TZbXdT
DT]aX^]a\g]SXVWTbT]Qn` a^\ `TVT[ T]SPab X]]TWl[[Pc__VXUbT` ^\
QP`]Tba ^RW Un`k[ST`]a# T[[T` ST] ak`aZX[SP dl`S]PSaWPdP`T]a ]P\]
^RW_T`a^]]c\\T`% IbXU`l] STaaP c__VXUbT` ZP] `Ta_TZbXdT \g]SXV$
WTbdXSbP ]nSdk]SXVP lbVk`ST` ]k` STb Vk[[T` X]$ T[[T` cbaZ`Xd]X]VT]%
G^\ `TVT[ k` STaaP c__VXUbT` ^UUT]b[XVP# \T] WP` QP`]Tb T[[T` ST]
c]VT QTW^d Pd aZgSSPbQ^T]ST T[[T` aZgSSPSXST]bXbTb# ZP] c__ $
VXUbT`]P Z^\\P Pbb ^\UPbbPa Pd aTZ`TbTaa% 8T aTZ`TbTaaQ`gbP]ST
QTabk\\T[aT` a^\ X SPV UX]]a X )- ZP_% CG@ Vk[[T` S^RZ X]bT c]ST` $
`kbbT[aT` bX[[ \g]SXVWTbTà^\ P]adP`P` Un` cbQTbP[]X]V Pd a^RXP[$
Un`akZ`X]VaUn`\l]T à^\ `n`QP`]Tb T[[T` ST] c]VT% 9][XVb (' ZP_%
)/ o CG@ WX]S`P`S^RZ X]bT aTZ`TbTaa Pbb T] c__VXUb [k\]Pa bX[[ T]
\g]SXVWTb̂\ c__VXUbaaZg[SXVWTb Un[YT`Pd [PV T[[T` Un`^`S]X]V%8Tb
Un`a[PV a^\ [k\]Pa X _`^\T\^`XP] ^\ Pbb Z^\\c]T`]P Ul` T]
aZg[SXVWTbPbb al a]P`b a^\ \nY[XVb [k\]P c__VXUb bX[[ P]bX]VT]
:n`akZ`X]VaZPaaP] T[[T` DT]aX^]a\g]SXVWTbT]]k` QP`]Tb T[[T` ST]
c]VT aZ`Xda cb T[[T` X]# VT` a^RXP[]k\]ST`]P alSP]b Un`UPbb]X]VaabnS
a^\ ]k\]ST`]P QTWndT` T][XVb (' ZP_% )/ o CG@ Un` Pbb Zc]]P
c]ST``kbbP :n`akZ`X]VaZPaaP] T[[T` DT]aX^]a\g]SXVWTbT]%

GTZ`TbTaaT] W^a ST \^bbPVP]ST \g]SXVWTbT`]P:n`akZ`X]Va$
ZPaaP] ^RW DT]aX^]a\g]SXVWTbT]̀TV[T`Pa X )/ ZP_% CG@% GTZ`T$
bTaaT] ^\UPbbP` Wk[a^bX[[abl]S^RWX _`X]RX_ P[[P P]S`P c__VXUbT` a^\
ZP] Wk]Un`PabX[[ k`T]STWP]S[kVV]X]VT]PdaTT]ST T] T]aZX[S _T`a^]#
Q[%P% c__VXUb ^\ T] Un`akZ`PSaPS`Taa ^RWdXaaP TZ^]^\XaZP Un`Wl[[$
P]ST] !( o"% HX[[ aZX[[]PS \^b dPS a^\ Vk[[T` W^a T] a^RXP[]k\]S
^\UPbbPa c__VXUbT`]P W^aST \^bbPVP]ST \g]SXVWTbT`]PPd aTZ`TbTaa
T][XVb Tbb `PZb aZPST`TZdXaXb# dX[ZTb X]]TQk` T] _`Tac\bX^] Un`̂ UUT]b$
[XVWTb%GTZ`TbTaaT] k` P[[bal adPVP`T Sk` k] W^a a^RXP[]k\]ST`]P# Sk`
STb `lST` _`Tac\bX^] Un`aTZ`TbTaa% 8T c__VXUbT` a^\ a^RXP[]k\]$
ST`]P Z^\\T` Pbb [k\]P k` S^RZ Pd Un`Wl[[P]STdXaWP`\[naZP`PZbk`%
= _`X]RX_ QTSn\a T]SPab c__VXUbT` ^\ QP`]Tba ]P\] ^RW _T`a^] $
]c\\T` aP\b c__VXUbT` ^\ QP`]Tba T[[T` ST] c]VTa PS`Taa c]ST`
dl`ST] T[[T` Q^T]STb Z^\\P Pbb QTWndP [k\]Pa% A^b ST] QPZ $
V`c]ST] k` aTZ`TbTaaT] W^a ST \^bbPVP]ST \g]SXVWTbT`]PbX[[$
`kRZ[XV% 8Tb QTSn\a Sk`Un`X]bT UX]]Pa ]lV^b QTW^d Pd gbbT`[XVP`T
aTZ`TbTaa`TV[T`X]V bX[[ Un[YS Pd Un`a[PVTb ^\ ST] Z^\\c]P[P

)-
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]k\]ST]a c__VXUbaaZg[SXVWTb bX[[ :n`akZ`X]VaZPaaP] `Ta_TZbXdT
DT]aX^]a\g]SXVWTbT]%

'!$!% .@C<I?GDIB<PK@LMJIOKKBDAN@L

:n`a[PVTb X]]TQk` Pbb ST] Z^\\c]P[P ]k\]S a^\ P]adP`P` Un`T]
X]aPba ^\ dl`S T[[T` Q^T]ST Ul` T] aZg[SXVWTbPbb [k\]P cb c__VXUbT`
^\ QP`]Tba T[[T` ST] c]VTa ]P\]# _T`a^]]c\\T` ^RWPS`Taa c]ST`
X]aPbaT] bX[[ :n`akZ`X]VaZPaaP] T[[T` DT]aX^]a\g]SXVWTbT]%I__$
VXUbaaZg[SXVWTbT]Vk[[T` SPV Un`]k` T] X]aPba aZP _lQn`YPa T[[T` Pd$
a[cbPa% I__VXUbaaZg[SXVWTbT] Un`Ta[la `TV[T`Pa X G:6 ^RW ^\UPbbP
cb[k\]X]V Pd c__VXUbT` bX[[ :n`akZ`X]VaZPaaP] `Ta_TZbXdT DT]aX^]a$
\g]SXVWTbT]%9] Yk\Un`QP` aZg[SXVWTbUX]]a `TSP] X SPV Un`
]k\]ST`]P X ) o Un`^`S]X]VT]^\ c]ST`Wl[[aabnSX Un`Wl[[P]STbX[[
:n`akZ`X]VaZPaaP]% G^\ WP` QTaZ`XdXba ^dP] X Pda]Xbb -%)%( k` STb
U`lVP ^\ c__VXUbT` X T] _P__T`aQ[P]ZTbb# Sda% cb[k\]X]V aZT` X SPV
\P]cT[[b _T` _^ab% CPdaTbb Wc` cb[k\]X]VT] Pd c__VXUbT`]P Z^\\T`
Pbb aZT T][XVb Un`a[PVTb#Z^\\T` ST] Pbb X]]TQk`P T] Pcb^\PbXaT`PS
QTWP]S[X]V Pd _T`a^]c__VXUbT` X ^RW\TS Pbb _T`a^]c__VXUbT`]P bPa
cb c` agabT\TbW^aZ^\\c]T] Un`Pbb Sk`TUbT` QTWP]S[Pa X \^bbPV$
P]ST \g]SXVWTbaagabT\#aT QTbk]ZP]STb 8PbPaZgSSX]^\ G^RXP[$
ST_P`bT\T]bTba dT`ZaP\WTba^\`lST] $ T] P]_Paa]X]V bX[[ 9I1a SPbP$
aZgSSaUn`^`S]X]V!GCI )'(.1-- a% *'0 U%"% A^b QPZV`c]S Pd STbbP
ZP] STb Z^]abPbT`Pa Pbb STb Q[X` ]nSdk]SXVb Pbb QTWP]S[P _T`a^] $
c__VXUbT` X]^\ ST QT`n`SP dT`ZaP\WTbT`]P%

8T Z^\\c]P[P ]k\]ST`]Pa# :n`akZ`X]VaZPaaP]a ^RW DT]aX^]a$
\g]SXVWTbT]aQTWP]S[X]V Pd PZbcT[[P _T`a^]c__VXUbT` aZT` X]^\
`P\T] Un` ST`Pa `Ta_TZbXdT k`T]STWP]S[kVV]X]V% Ag]SXVWTbT`]Pa
k`T]STWP]S[kVV]X]V Un[YTP̀d ST`Pa Un`_[XZbT[aT` X Un`UPbb]X]VP X̀]^\
a^RXP[bYk]abT] `Ta_TZbXdT X G:6% Ag]SXVWTbT`]PaUn`_[XZbT[aT` T][XVb
STaaP Un`UPbb]X]VP` V`c]SP` aXV ^UbP _l alSP]P P`QTbac__VXUbT` Pd
P[[\k]b X]b`TaaT T[[T` `kbba[XV Un`_[XZbT[aT a^\ P]VTa X P`bXZT[ -%( R
T[[T` -%( T X 9c`^_P_P`[P\T]bTba ^RW `lSTba Un`^`S]X]V !9I"
)'(-&-.0 Pd ST] ). P_`X[ )'(- ^\ aZgSSUn`UgaXaZP_T`a^]T` \TS
PdaTT]ST _l QTWP]S[X]V Pd _T`a^]c__VXUbT` ^RW^\ STb U`XP U[nSTbPd
alSP]P c__VXUbT` ^RW^\ c__WkdP]ST Pd SX`TZbXd 0,&+-&9;!P[[\k]
SPbPaZgSSaUn`^`S]X]V"#9I1a SPbPaZgSSaUn`^`S]X]V#aT _`^_^ $
aXbX^]T] 8PbPaZgSS X]^\ G^RXP[ST_P`bT\T]bTba dT`ZaP\WTba$

).



4QHIC9?F;@QL=HLO?9E<=E 3I '%'%/',

^\`lST] $ T] P]_Paa]X]V bX[[ 9I1a SPbPaZgSSaUn`^`S]X]V#
!_`^_% )'(.&(/1(.(# a% /) U%"# YU`% kdT] _`^_^aXbX^]T] Bg SPbP$
aZgSSa[PV !_`^_% )'(.&(/1(', a% +0U%"% = `TVXabT`Un`UPbb]X]VP`]P
[PVT] !)''(1+,+"^\ QTWP]S[X]V Pd _T`a^]c__VXUbT` X]^\ a^RXP[$
bYk]abT] ^RW Un`^`S]X]VT] !)''(1-*." ^\ QTWP]S[X]V Pd _T`a^] $
c__VXUbT` X]^\ a^RXP[bYk]abT] aP\b ((+ ZP_% G:6 P]VTa X]^\ dX[ZP
dT`ZaP\WTbT` T[[T` Un d̀X[ZP k]SP\l[ _T`a^]c__VXUbT` QTWP]S[Pa% = ST
UP[[ T] QTWP]S[X]V X]bT `TV[T`Pa X ]k\]SP `TVXabT`Un`UPbb]X]VP`#ZP]
QTWP]S[X]VT] WP`kbba[XVb abnST][XVb [PVT] !)'(/1)(/" \TS Z^\_[Tb $
bT`P]ST QTabk\\T[aT` bX[[ 9I1a SPbPaZgSSaUn`^`S]X]V%6TSn\$
]X]VT] Pd ^\ \g]SXVWTbT`]Pa_T`a^]c__VXUbaQTWP]S[X]V cbVn` T]
ST[ Pd T] `kbba[XV Un`_[XZbT[aT T][XVb P`bXZT[ -%( R 9I1a SPbPaZgSSa$
Un`^`S]X]VT[[T` Tbb cbUn`P]ST Pd P`QTbac__VXUbT` Pd P[[\k]b X]b`TaaT
T[[T` a^\ Tbb [TS X \g]SXVWTbacbnd]X]VT][XVb P`bXZT[ -%( T 9I1a
SPbPaZgSSaUn`^`S]X]VQT`^` _l dX[ZTb a[PVa X]aPba STb k` U`lVP ^\ X
STb T]aZX[SP UP[[Tb !_`^_% )'(.&(/1(.( a% /) U"%

:n`akZ`X]VaZPaaP] ^RW DT]aX^]a\g]SXVWTbT]k` ST abPb[XVP
\g]SXVWTbT à^\ P]adP`P` Un` WP]S[kVV]X]VT] Pd k`T]ST] ^\
c]ST`Wl[[aabnS `Ta_TZbXdT TUbT`[TdP]STabnS% :n`akZ`X]VaZPaaP]
WP]S[kVVT` T][XVb / ZP_% , o G:6 k`T]ST] ^\ c]ST`Wl[[aabnS% 5d
('- ZP_% /oG:6 Un[YT P̀bb c]ST`Wl[[aabnSX]bT [k\]Pa ]k` dl`ST] T[[T`
Q^T]STb WP` _lVlbb c]ST` T] WT[ ZP[T]ST`\l]PS% DT]aX^]a\g]SXV$
WTbT]WP]S[kVVT` T][XVb .,ZP_% , o G:6 k`T]ST] ^\ TUbT`[TdP]ST $
abnS%9][XVb Un`a[PVX ST]]P _`^\T\^`XP [k\]Pa X]bT TUbT`[TdP]ST $
abnS]k` dl`ST] T[[T` Q^T]STb WP`_lVlbb c]ST` T] WT[ZP[T]ST`\l]PS#
('- ZP_% ** o G:6% Ag]SXVWTbT`]PaQTWP]S[X]V Pd _T`a^]c__VXUbT`
X]^\ `P\T] Un`WP]S[kVV]X]VT]Pd STaaP k`T]ST] Un[YT`Pd ((+ ZP_%
. oG:6%

?^\\c]T]a P]adP` Un`WP]S[kVV]X]VT]Pd X]aPbaT` X U`^\ Pd dl`S
T[[T` Q^T]ST bX[[ QP`] T[[T` c]VP T][XVb :GG T[[T` X]^\ a^RXP[bYk]abT]
Un[YT`Pd ) o:GG aP\b Pd - ZP_% ( oG^:# +^RW-oo:JI ^RW)# .^RW
(* oo:JA% ?^\\c]T]a QTWP]S[X]V Pd _T`a^]c__VXUbT` Un[YT P̀d ) o
Un`abPabgRZTb( ^RW, [PVT] ^\ QTWP]S[X]V Pd _T`a^]c__VXUbT` X]^\
a^RXP[bYk]abT] ^RW () o Un`abPabgRZTb(# * ^RW+Un`^`S]X]VT]^\
QTWP]S[X]V Pd _T`a^]c__VXUbT` X]^\ a^RXP[bYk]abT]%

:n`Pbb :n`akZ`X]VaZPaaP] ^RWDT]aX^]a\g]SXVWTbT]aZP Zc]]P
dXSbP ST lbVk`ST` ^\ [k\]P]STb Pd c]ST`Wl[[aabnS`Ta_TZbXdT TUbT`$
[TdP]STabnS a^\ Un[YT`Pd ('- ZP_% / ^RW** ooG:6# QTWndT` ST al
a]P`b a^\ \nY[XVbUl c__VXUbT` U`l] Z^\\c]T] ^\ Pbb QP`]Tb T[[T`

*%
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ST] c]VT Ul` Q^T]ST T][XVb @GG T[[T` dl`S ^RWQ^T]ST X]^\ a^RXP[$
bYk]abT]% ?^\\c]T]a QTWP]S[X]V Pd _T`a^]c__VXUbT`]P X U`lVP Un`
cb[k\]X]V bX[[ :n`akZ`X]VaZPaaP]^RWDT]aX^]a\g]SXVWTbT]QTSn\a
Sk`Un`dP`P ]nSdk]SXV# _`^_% )'(.&)(/1(', a% ,,%9UbT`a^\ QTWP]S$
[X]VT] aZT` X]^\ `P\T] Un` ST] dT`ZaP\WTb a^\ Z^\\c]T]#
:n`akZ`X]VaZPaaP] ^RW DT]aX^]a\g]SXVWTbT]QTS`XdT`# k` ST] Pd
P[[\k]b X]b`TaaT# _`^_% )'(.&(/1('- a% ,.%Fkbba[XVb abnSUn`QTWP]S$
[X]VT] UX]]a Sk`\TS X P`bXZT[ -%( T 9I1a SPbPaZgSSaUn`^`S]X]V%5d
) ZP_% ) o Un`abP_c]ZbT] [PVT] \TS Z^\_[TbbT`P]ST QTabk\\T[aT`
bX[[ 9I1a SPbPaZgSSaUn`^`S]X]VUn[YT`Pbb Z^\\c]T] Ul` QTWP]S[P
_T`a^]c__VXUbT` ]k` QTWP]S[X]VT] WP``kbba[XVb abnSPd P`bXZT[ -%( T%

8T] _T`a^]c__VXUbaQTWP]S[X]V a^\ Un[YT`Pd Z^\\c]T]a c__$
VXUbaaZg[SXVWTbZ^\\T` Pbb cbUn`Pa Pd ST Z^\\c]P[P ]k\]ST` a^\
P`QTbP` \TS U`lV^` X]^\ a^RXP[bYk]abT]% 9UbT`a^\ c__VXUbaaZg[SXV$
WTbT]Un`Ta[laUn`TaZ`XdPa X [PV# k` ST] bX[[lbT] T][XVb -oP]S`P abgRZTb
[PVT] ^\ QTWP]S[X]V Pd _T`a^]c__VXUbT` X]^\ a^RXP[bYk]abT]% 8T
`TVXab`T`PST WP`X]bT `kbb Pbb \^bakbbP aXV Z^\\c]T]a QTWP]S[X]V Un`
c__VXUbacb[k\]X]VT]# aT -ob`TSYT abgRZTbaP\\P [PV%

8Tb QTSn\a dP`P T]Z[P`T Un`ST] T]aZX[ST Pbb ST] Z^\\c]P[P
]k\]ST] [k\]P` cb c__VXUbT`]P bX[[ DT]aX^]a\g]SXVWTbT]%5[bT`$
]PbXdTb WPST dP`Xb Pbb ST] T]aZX[ST aYk[d aZP Vn`P alSP] cb[k\]X]V#
]lV^b a^\ WPSTdP`Xb PS\X]Xab`PbXdb QTbc]VP]ST Un`T] T]aZX[S# a^\
aP]]^[XZb QTUX]]T` aXV X T] ^\bc\[P]ST aXbcPbX^] VT]^\ T] _lQn`YPS
T[[T` Pda[cbPS dl`S$ T[[T` Q^T]STX]aPba cbP]Un` STb TV]P WT\\Tb%5bb
c]ST``kbbT[aT] Uc[[Vn`a Pd ST] Z^\\c]P[P ]k\]ST] akZT`abk[[T`
^RZal Pbb DT]aX^]a\g]SXVWTbT]a]PQQb Ul` Zk]]TS^\ ^\ Pbb STb
QTWnda lbVk`ST` PdaTT]ST ^\ TUbT`[TdP]STabnS aZP [k\]Pa T[[T` X]bT%
8T] bX[[Z^\\P]ST c__VXUbaaZg[SXVWTbT] Pbb [k\]P cb _T`a^] $
c__VXUbT`]P U`l] ]k\]ST`]P bX[[ DT]aX^]a\g]SXVWTbT]k` Sk`Un`
]nSdk]SXV ^RW_`^_^`bX^]T`[XV Un`Pbb \g]SXVWTbT]aZP Zc]]P dXSbP
ST lbVk`ST` a^\ Z`kda Un`Pbb PS\X]Xab`T`P cbQTbP[]X]VT] Pd TUbT`$
[TdP]STabnS bX[[ QP`] ^RW c]VP a^\ Ul` X]aPba X U^`\ Pd dl`S T[[T`
Q^T]ST UX]P]aXT`Pb Pd STb P[[\k]]P% GgUbTb\TS c__VXUbacb[k\]P]STb
k` Sk`\TS Pbb akZT`abk[[P Uc]ZbX^]T] X STb a^RXP[P b`gVVWTbaagabT\
a^\ STb P[[\k]]P bX[[Un`akZ`P` QP`]T] ^RW ST c]VP% 8T _T`a^] $
c__VXUbT` a^\ ^\UPbbPa Pd ndT`Un`X]VT]k` X]bT Zk]a[XVP _T`a^] $
c__VXUbT` ^RW ST k` X]bT WT[[T` Pd X]bTV`XbTbaZk]a[XV ]Pbc`% jdT` $
Un`X]VT]Pd _T`a^]c__VXUbT`]P k` Sk`\TS Pbb P]aT a^\ _`^_^`bX^] $
T`[XV X Un`Wl[[P]STbX[[ STb agUbTa^\ aZP c__]la \TS QTWP]S[X]VT]

*&



4QHIC9?F;@QL=HLO?9E<=E 3I '%'%/',

^RW Pbb ndT`Un`X]VT] X]bT cbVn` ]lV^b QTbgSP]ST X]b`l]V X ST]
_T`a^][XVP X]bTV`XbTbT] Un Q̀P`]T] T[[T` ST c]VP% 6TV`k]a]X]VT] Pd ST
`TVXab`T`PSTa \nY[XVWTbPbb Vn`PX]dk]S]X]V \^b QTWP]S[X]VT] X - o
b`TSYT abgRZTb[PVT] ^\ QTWP]S[X]V Pd _T`a^]c__VXUbT` X]^\ a^RXP[$
bYk]abT] QTSn\a Sk`\TS X]bT X]Z`kZbP _l ST `TVXab`T`PSTa V`c]S $
[kVVP]ST `kbbXVWTbT`^RWU`XWTbT`^RWST] k` ^RZal T] ]nSdk]SXV ^RW
_`^_^`bX^]T[[ lbVk`S X agUbTPbb akZT`abk[[P Tbb dXZbXVb \l[ Pd VT]T`T[[b
P[[\k] X]b`TaaT# aT P`bXZT[ )*%( T X 9I1a SPbPaZgSSaUn`^`S]X]V%

Bk` STb Vk[[T` c]ST``kbbT[aT` U`l] GXG bX[[ :n`akZ`X]VaZPaaP] ^RW
DT]aX^]a\g]SXVWTbT]̀TV[T`Pa STb X SPV X Un`^`S]X]VT]^\ QTWP]S$
[X]V Pd _T`a^]c__VXUbT` X]^\ a^RXP[bYk]abT]% 5d (' P o Un[YT`Pbb GXG
aZP [k\]P c__VXUbT` bX[[ :n`akZ`X]VaZPaaP] ^RW DT]aX^]a\g]SXV$
WTbT] X U`lVP ^\ c]VS^\P` a^\ k` X]bPV]P X ak`aZX[b c]VS^\aWT\
\TS abnS Pd @GI% =]U^`\PbX^]T] aZP PdaT SPVT] Un` dT`Zabk[[XV $
WTbT]a Qn`YP] ^RWa[cb aP\b TdT]bcT[[ k]S`PS alSP] a[cbSPV% 8T]]P
X]U^`\PbX^] Z^\\T` kdT] U^`bakbb]X]VadXa Pbb QTWndP [k\]Pa bX[[
:n`akZ`X]VaZPaaP] ^RWDT]aX^]a\g]SXVWTbT]_l akbb a^\ ]c aZT`%
:n`a[PVTb X]]TQk` al[TSTa X]bT ]lV^] k]S`X]V Pd ST] ndT`[k\]X]V
a^\ `TSP] aZT`%

'!% RP@LBTIBM=@MNSHH@GM@L

4QHIC9?/8T Un`Ta[PV]P QTabk\\T[aT`]P aZP b`kSP X Z`PUb ST]
( YP]cP`X )'))% :n` X]aPbaT` a^\ WP` _lQn`YPba Un`T XZ`PUb$
b`kSP]STb Vk[[T` ST k[S`T QTabk\\T[aT`]P%

7BOC=E >QH >QHC9?=J/:n`a[PVTb k` Pbb ST ]gPQTabk\\T[aT`]P aZP
Qn`YP Vk[[P ST] ( YP]cP`X )'))% :n`Pbb X]bT T] `Tb`^PZbXd dT`ZP] aZP
c__abl Un`ST QP`] ^RWc]VP a^\ _T` ST] ( YP]cP`X )')) WP` TUbT`$
[TdP]STabnS ^RWa^\ Ul` dl`S T[[T` WP`Q^T]ST T][XVb ('- ZP_% ** o
G:6# Un`Ta[laPbb k[S`T QTabk\\T[aT` aZP bX[[k\_Pa Un X̀]aPbaT` _l WP`
_lQn`YPba Un`TXZ`PUbb`kSP]STb%

:n`a[PVTb X]]TQk` Pbb bX[[k\_]X]VT] QTSn\a cbXU`l] ]k` dl`ST]
T[[T` Q^T]STb UPZbXaZb X][TSa# TUbT`a^\ STb ZP] S`nYPX]]P] Tbb X]aPba$
QTa[cb ^\ dl`S T[[T` Q^T]ST dT`Zabk[[a% 5dVn`P]ST k` al[TSTa Pbb
dl`ST] T[[T` Q^T]STb UPZbXaZb _lQn`YPa TUbT` XZ`PUbb`kSP]STb ^RWX]bT
]k` QTa[cb Sk`^\ UPbbPa% 6Ta[cb ^\ Un`[k]V]X]VPd T] _lQn`YPS X]aPba
k` X]bT T] ]gX]aPba%

*'
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Bk` STb Vk[[T` aP\TaZ^[P] _lQn`YPa X]aPbaT] X]PRZ^`ST`X]V dXS
bT`\X]aabP`b% 8Tb X]]TQk` Pbb QTabk\\T[aT`]P bX[[k\_Pa U`l] ^RW\TS
dl`bT`\X]T]a abP`b )')) Un`QP`] ^RWc]VP a^\ WP`TUbT`[TdP]STabnS
^RW a^\ X]PRZ^`ST`Pa dXS aP\TaZ^[P]% BlV`P ndT`Vl]VaQTabk\$
\T[aT` QTWnda Sk`Un`X]bT X STaaP UP[[%

*(
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(!# 4JIM@FP@IM@LAUL MN<N@I

Bk` QTabk\\T[aT`]P ^\ c__TWl[[ X cbQTbP[]X]V Pd c]ST`Wl[[aabnS
`Ta_TZbXdT TUbT`[TdP]STabnS dXS X]aPbaT` X U^`\ Pd dl`S T[[T` Q^T]ST
a^\ QTZ^abPa Pd abPb T[[T` Z^\\c] Ul` T] \T` T]WTb[XVbX[[k\_]X]V
Z^\\T` abPbT]a cbVXUbT` Un Ùn`\l]T`]PX U`lVP Pbb \X]aZP% 9UbT`a^\
Un`\l]T`]PX]bT k` aZPbbT_[XZbXVP T[[T` _T]aX^]aV`c]SP]ST Z^\\T`
`TVT[Un`k]S`X]VT] dP`ZT] Pbb _ldT`ZP Z^\\c]aTZb^`]a aZPbbT$
X]bkZbT` T[[T` STb P[[\k]]P l[ST`a_T]aX^]aagabT\TbaUX]P]aT`%

8T Un`a[PVa^\ [k\]Pa X ST]]P _`^\T\^`XP X]]TQk` T] \X]S`T
QTa_P`X]V Un` abPbT]% 8T] V`c__ a^\ QT`n`a Pd Un`k]S`X]VT] k` X
WcdcSaPZ ST QP`] ^RWc]VS^\P` a^\ X SPV Ul` TUbT`[TdP]STabnS]k`
ST WP`QTdX[YPba X]aPba X U^`\ Pd dl`S T[[T` Q^T]ST a^\ QTZ^abPa Pd
abPb T[[T` Z^\\c]%

DT]aX^]a\g]SXVWTbT]̀ kZ]P` \TS Pbb P]bP[Tb TUbT`[TdP]STabnS
Z^\\T` Pbb nZP]lV^b U`P\ bX[[ ^RW\TS l` )')*# Sl RX`ZP (+''' QP`]
P]bPa WPTUbT`[TdP]STabnS%

8Tb aPZ]Pa c__VXUbT` ^\ Wc` \l]VP Pd ST QP`] ^RW c]VS^\P`
a^\ dl`SPa T[[T` dXabPa X ^[XZP a[PVa Q^T]ST] a^\ QTZ^abPa Pd STb
P[[\k]]P a^\ ^RZal Ul` TUbT`[TdP]STabnS% 6PaT`Pb _l c__VXUbT] ^\
Pbb :n`akZ`X]VaZPaaP] VY^`ST ) ''' `TVXab`T`X]VP` ^\ ab^__PST
cbQTbP[]X]VP` Pd c]ST`Wl[[aabnSc]ST` )'(0 ^RWPbb c]ST`Wl[[aabnS
c]ST` aP\\P l` [k\]PSTa bX[[ (/+''' QP`]# ZP] STb P]bPa Pbb TUbT`$
[TdP]STabnSTb Un`T] S`gV_`^RT]bT]WTb Pd ST QP`] a^\ STb [k\]Pa
TUbT`[TdP]STabnS Un`Z^\\T` Pbb QTWndP S`Pa X] _l V`c]S Pd Pbb QP`]
T[[T` c]VP Ul` dl`S _l T[[T` dXabPa X Q^T]ST] a^\ QTZ^abPa Pd abPb T[[T`
Z^\\c]T`% 8Tb `n`aXV al[TSTa ^\ RP (+' cbQTbP[]X]VP` Pd TUbT`$
[TdP]STabnS a^\ ZP] Z^\\P Pbb S`Pa X] bX[[ Un[YSPd Un`a[PVT]^\
aP\\P P]bPVP]ST Vn`a ^\ ^\UPbb]X]VT] Pd dl`S$ T[[T` Q^T]ST$

*)
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X]aPbaT` Un`ST\ \TS TUbT`[TdP]STabnS a^\ Vk[[T` Un`ST QP`] a^\
c]ST`Wl[[aabnS[k\]Pa Un`%

Bk` STb Vk[[T` ST TZ^]^\XaZP Z^]aTZdT]aT`]P Un`abPbT]# k` Un$̀
a[PVTb Pbb TUbT`[TdP]STabnS aZP S`Pa X] X ST UP[[ QP`]Tb T[[T` ST] c]VT
WP` QTdX[YPba dl`S T[[T` Q^T]ST a^\ QTZ^abPa Pd abPb T[[T` Z^\\c]
c]ST` alSP] ZP[T]ST`\l]PS Sl QP`]Tb T[[T` ST] c]VT c]ST` WT[P
\l]PST] Ul` T] dl`S$ T[[T` Q^T]STX]aPba T][XVb @GG T[[T` X]^\ a^RXP[$
bYk]abT]% Hdl PdVn`P]ST c__VXUbT` aPZ]Pa T\T[[T`bXS Un`Pbb Vn`P\T`
Z^``TZbP QT`kZ]X]VP`1 Wc` ^UbP T] _[PRT`X]V ndT`abXVT` T] ZP[T]ST`$
\l]PS ^RWWc` [l]VP _[PRT`X]VP`]P k` X a]Xbb%

?^ab]PST`]P Un` TUbT`[TdP]STabnS c__VXRZ bX[[ )-( \X[Y^]T`
Z`^]^` l` )'(0% C\ ST a^\ Ul` TUbT`[TdP]STabnSP]bPa Ul aP\\P ^\$
UPbb]X]V Pd WT[SgV]a_[PRT`X]Va^\ QP`] ^RWc]VP VT]T`T[[b X GdT`XVT#
Sda% (#+_`^RT]b !aT Pda]Xbb *%,"# aZc[[T STb \^badP`P T] QTa_P`X]V ^\
S`gVb *#, \X[Y^]T` Z`^]^`% 6T[^__Tb k` aP]]^[XZb WnVb`kZ]Pb#
TUbT`a^\ ST[a X]bT aP\b[XVP Pd STaaP QP`] k` _[PRT`PST T] [k]V`T bXS
k] T] ZP[T]ST`\l]PS# ST[a Pbb Tbb [kV`T QT[^__ [k\]Pa c]ST` ST Un`abP
*' SPVP`]P bX[[ Un[YSPd Pd`kZ]X]V Un`dP`YT SPV bX[[ T] b`TbbX^]ST[ Pd
\l]PSaQT[^__Tb Pd`c]SPb bX[[ ]k`\PabT WnV`TZ`^]bP[# ('- ZP_% *. o
G:6% 8Tb ZP] S^RZ P]bPa Pbb ST QP`] ^RW c]VP a^\ WP`TUbT`[TdP]ST $
abnS WP` T] WnV`TQT]kVT]WTb Pbb QTWndP X]aPbaT` X]^\ a^RXP[$
bYk]abT]# Q[%P% Sk`Un`Pbb V`c__T] X a]Xbb k` k[S`T ^RWPbb STb k` \T`
dP][XVb \TS WT[SgV]aX]aPbaTÙn` ST\ a^\ k` (, l` ^RW k[S`T !aT
Pda]Xbb *%,"% 5bb \X]ab T] Pd ST`Pa Un`k[S`P` k` Pd[XST] ZP] ^RZal
P]bPa [TSP bX[[ T] WnV`TaP]]^[XZWTb Un`QTW^d Pd _[PRT`X]V%

GP\\P]bPVTb [TST` P]bPVP]ST]P bX[[ T] \nY[XVP]a[PVa\X]aZ]X]V
$ ^RW Sk`\TS QTa_P`X]V Un` abPbT] $ _l \T[[P] * ^RW , \X[Y^]T`
Z`^]^` ^\ l`Tb%

(!$ 4JIM@FP@IM@LAUL FJHHOI@LI<

?^\\c]T`]Pa \nY[XVWTbT P̀bb QTVk`P T`akbb]X]V U`l] TUbT`[TdP]ST
Un`k[ST`dXS QP`]Tba T[[T` ST] c]VTa dl`S T[[T` dXabT[aT X Z^\\c]P[
dT`ZaP\WTb \TS abnSPd G^@ T[[T` @GG k` ^Un`k]S`PS%5` QP`]Tba T[[T`
ST] c]VTa T]P T[[T` QlSP Un`k[S`P` Pd[XS]P WP` Z^\\c]T`]P X]bT
]lV^] \nY[XVWTb Pbb QTVk`P T`akbb]X]V U`l] ak`aZX[b Un`^`S]PS
dl`S]PSaWPdP`T T[[T` U`l] ST] c]VT aYk[d%

**
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?^\\c]T`]Pa Z^ab]PST` Un`TZ^]^\XaZb QXabl]S T][XVb +ZP_%
( o G^@ ZP] Z^\\P Pbb nZP ]lV^b# Q[%P% X ST UP[[ Tbb QP`] T[[T` T]
c]VS^\# a^\ [k\]Pa TUbT`[TdP]STabnS _[PRT`Pa _l abnSQ^T]ST ^RW
STaacb^\ WP` QTW^d Pd TZ^]^\XaZb QXabl]S% 9UbT`a^\ STb aPZ]Pa
^UUXRXT[[ abPbXabXZ ndT`Wc` \l]VP QP`] STb ZP] dP`P U`lVP ^\# Ul` STb
P]bPa Pbb STb k` U`lVP ^\ \gRZTbUl QP`] ^RWc]VP% = STbbP aP\\P]$
WP]V Z^\\T` =G:1a _lVlT]ST V`P]aZ]X]V ^\ a^RXP[Un`akZ`X]Va$
Un`\l]T`aQTbgST[aTX aP\QP]S \TS Pbb QP`] k` _[PRT`PST cbP]Un`STb
TV]P WT\\TbPbb VT Tbb Qkbb`T c]ST`[PV Un`T] \T` TfPZb QTSn\]X]V
Pd Z^]aTZdT]aT`]P Un`Z^\\c]T`]P%

6P`] ^RWc]VP aZP Ul aX]P [Td]PSa^\Z^ab]PST` bkRZbP Pd UP\X[YT$
WT\\TbT[[T` <J6$WT\\TbT[[T` [XZ]P]ST# \T] T][XVb c__VXUb U`l]
Z^\\c]T` ZP] STb Un`TZ^\\PPbb ST k]Sl P]anZT`^\ TZ^]^\XaZb
QXabl]S% 8Tb ZP] U`k\ab dP`P aXbcPbX^]T` ]k` ]lV^b Tfb`P QTWnda#
ala^\ T] RgZT[#SPb^` T[[T` \^QX[bT[TU^]% :n`STb UP[[ QP`]Tb WP`TV]P
\TST[ U`l] bXSXVP`T cbQTbP[b TUbT`[TdP]STabnS# Qn` ndT`Un`\g]SP`T]
Zc]]P aP\bgRZPbX[[ Pbb QP`]Tba TV]P \TST[ P]dk]Sa bX[[ alSP]P Tfb`P
^\Z^ab]PST`# T[[T` bX[[ P]S`P _`XdPbP ^\Z^ab]PST` a^\ QP`]Tb T[[T`
ST] c]VT WP`%9UbT`[TdP]STabnSTb agUbP X̀]bT bX[[ Pbb bkRZP TdT]bcT[[P
U`P\bXSP cbVXUbT` Un`QP`]Tb# cbP] agUbP b̀X[[ Pbb dP`P Tbb V`c]SaZgSS
Un`QP`]Tba [Td]PSa^\Z^ab]PST`% :n`STb UP[[ QP`]Tb WP`TV]P \TST[
Qn` al[TSTa Z^\\c]T] X]bT QTWndP cbVT TZ^]^\XaZb QXabl]S bX[[
QP`]Tba ^\Z^ab]PST`# T[[T` Qn` X dP`b UP[[ Zc]]P Z`kdP Pbb QP`]Tb T[[T`
ST] c]VT QXS`P` bX[[ cbVXUbT] VT]^\ TV]P \TST[%

:n`a[PVTbX]]TQk` Pbb STb Q[X` bgS[XVbPbb X]bT WT[[T`QP`] \TS TUbT`$
[TdP]STabnS aZP Ul ]lV^] Un`\l]c]ST` ST] bXS ST Ul` dl`S _l T[[T`
dXabPa X Q^T]ST a^\ QTZ^abPa Pd STb P[[\k]]P# dX[ZTb X]]TQk` Pbb
Z^\\c]T`]P Z^\\T` Pbb QTWndP c]ST``kbbP kdT] DT]aX^]a\g]SXV$
WTbT] ]k` b%Tf% T] _[PRT`X]V aZT`% G^\ bXSXVP`T WP` `TS^dXaPba al
aZXRZP` Z^\\c]T`]P `TSP] X SPV X] c]ST``kbbT[aT bX[[ :n`akZ`X]Va$
ZPaaP] dXS dl`S T[[T` Q^T]ST X]^\ a^RXP[bYk]abT] X agUbTPbb `TV[T`P
cbQTbP[]X]V Pd c]ST`Wl[[aabnS%9][XVb :n`akZ`X]VaZPaaP]WP`RP ) '''
cbQTbP[]X]VP` X]bT [k\]Pba bX[[ Un[YSPd Z^\\c]T`]Pa c]ST``kbbT[aT
l` )'(0% :>bXU`l] Tbb P]bPVP]ST ^\ Pbb aP\\P Un`Wl[[P]STZ^\\T`
Pbb Vk[[P Un`]k` TUbT`[TdP]STabnS X]bT aZP [k\]Pa# ZP] STb aP\\P]$
[PVb `n`PaXV ^\ gbbT`[XVP`TRP (+' c]ST``kbbT[aT` a^\ Z^\\c]T`]P
Z^\\T` Pbb QTWndP Vn`P bX[[ DT]aX^]a\g]SXVWTbT]%8T] cbnZPST
c]ST``kbbT[aTaZg[SXVWTbT]QTSn\a X]bT ]k\]dk`b _ldT`ZP Z^\\c] $
T`]Pa PS\X]Xab`PbX^] Pd STaaP k`T]ST]%

*+
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9UbT`a^\ Un`a[PVTb X]]TQk` T] cbnZPS aZg[SXVWTbUn`Z^\\c] $
T`]P Pbb c]ST``kbbP T] abPb[XV \g]SXVWTb̂\ aX]P lbVk`ST` Un Q̀T`n`SP
QP`] ^RWc]VP# X]]TQk` Un`a[PVTbX ST]]P ST[ T] X]aZ`k]Z]X]V Pd ST]
Z^\\c]P[P aYk[dabg`T[aT]% GgUbTb\TS ST] cbnZPST c]ST``kbbT[aT $
aZg[SXVWTbT]Un` Z^\\c]T`]P k` Pbb Un`WX]S`PPbb STb P[[\k]]P
QTbP[P` ScQQT[b Un`Pbb akZT`abk[[P Tbb QP`]a T[[T` T] c]VS^\a V`c]S $
[kVVP]ST QTW^d% 9bb P[bT`]PbXd bX[[ Pbb Z^\\c]T`]P c]ST``kbbP`
DT]aX^]a\g]SXVWTbT]̂\ QTa[cb a^\ `n`QP`]a T[[T` c]VPa Q^T]ST
T[[T` _[PRT`X]V k` Pbb QP`]Tba dl`S]PSaWPdP`T# T[[T` ST] c]VT aYk[d ^\
ST]]T k` \g]SXV#c]ST``kbbP` DT]aX^]a\g]SXVWTbT]%9UbT`a^\ STb
X]bT ZP] cbTa[cbPa Pbb dl`S]PSaWPdP`T bX[[ QP`]Tb T[[T` ST] c]VT ZP]
WP Tbb TZ^]^\XaZb X]b`TaaT Pd Pbb U^`bakbbP Ul _T]VP`]P cbQTbP[PST
b`^ba Pbb V`c]S[kVVP]ST QTW^d k` bX[[Un`akZ`Pb QP`]Tb T[[T` ST] c]VT
VT]^\ ]lV^] P]]P] ^UUT]b[XV PZbn`# QTSn\a S^RZ `XaZT] Un` Pbb
alSP] c]ST``kbbT[aT X]bT Z^\\T` bX[[ abl]S dP`P abn``T k] ^\
Z^\\c]T] P]adP`P` Un`c]ST``kbbT[aT]% ATS Wk]ag]bX[[ Pbb Un`T$
a[PVT] c]ST``kbbT[aTaZg[SXVWTb Un` Z^\\c]T`]P [XZ]P` c]ST` $
`kbbT[aTaZg[SXVWTba^\ `TSP] l[XVVT` Z^\\c]T`]P VT]bT\^b :n`akZ$
`X]VaZPaaP] PdaTT]ST c]ST`Wl[[aabnSTb aP\b bX[[ Pbb STb T]SPab k`
U`lVP ^\ T] \P`VX]T[[ nZ]X]V Pd P]bP[Tb c]ST``kbbT[aT` a^\ Z^\$
\c]T] Z^\\T` Pbb QTWndP Vn`P# QTSn\a X]aZ`k]Z]X]VT] X ST]
Z^\\c]P[P aYk[dabg`T[aT]X]bT dP`P \T` X]V`X_P]ST k] dPS a^\ k`
]nSdk]SXVb Un`Pbb c__]l agUbTb\TS Un`a[PVTb%

(!% 4JIM@FP@IM@LAUL @IMFDG?<
(!%!# 4JIM@FP@IM@LAUL =<LI@N

:n`a[PVTb^\ Pbb TUbT`[TdP]STabnS X]bT aZP [k\]Pa Un Q̀P`] T[[T` c]VP
a^\ Ul` dl`S T[[T` Q^T]ST a^\ QTZ^abPa Pd STb P[[\k]]P# T][XVb @GG
T[[T` a^\ Ul` dl`S T[[T` Q^T]ST X]^\ a^RXP[bYk]abT] QT`n` T]SPab ST
QP`] a^\ STb [k\]Pa TUbT`[TdP]STabnS Un` ^RW a^\ WP` QTdX[YPba
alSP] X]aPba% =]aPbaT`]P Vk[[T` Q^T]ST X UP\X[YTWT\T[[T` Q^abPS \TS
ak`aZX[S aT`dXRT Un` QP`] ^RW c]VS^\P` T][XVb @GG aP\b dl`S X
UP\X[YTWT\# abnSQ^T]ST T[[T` <J6$WT\ X]^\ a^RXP[bYk]abT]%
:n`a[PVTbX]]TQk` Pbb QTabk\\T[aT`]P \^badP`P` dPS a^\ Vk[[T` Un`
c]ST`Wl[[aabnSbX[[ QP`] ^RWc]VP X \^badP`P]ST aXbcPbX^]T`% :n`T]
PdV`k]aPS V`c__ Pd QP`] ^RWc]VP ZP] Un`a[PVTbl T]P aXSP] [TSP bX[[
Pbb ST \labT QTZ^abP aX]P ^\Z^ab]PST` \TS TV]P \TST[% 5 P]S`P

*,
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aXSP] \labT STb dkVPa \^b Pbb STaaP QP`] ^RWc]VP Ul` aX] ^\a^`V
^RWUn`an`Y]X]VbX[[V^S^aTSS Pd a^RXP[bYk]abT]% 9UbT`[TdP]STabnSTb k`
Sk`\TS X]bT ]nSdk]SXVb Un` Pbb bX[[V^S^aT ST`Pa V`c]S[kVVP]ST
QTW^d% 8Tb \labT ^RZal dkVPa \^b QTW^dTb Pd Pbb c__]l T] Qkbb`T
T]WTb[XVWTb\T[[P] c]ST`Wl[[aabnS^RWTUbT`[TdP]STabnS%

8T \l]Pb[XVP [n_P]ST cbQTbP[]X]VP`]P Pd TUbT`[TdP]STabnSTb
Z^\\T` X]bT Pbb _ldT`ZPa Pd Un`a[PVTb]k` QP`]Tb T[[T` ST] c]VT WP`
Tbb Q^T]ST a^\ X]bT QTZ^abPa Pd abPb T[[T` Z^\\c]# b%Tf% ]k` QP`]Tb
T[[T` ST] c]VT Q^` W^a ST] TUbT`[TdP]ST Un`k[ST`] T[[T` W^a a[kZb$
X]VP`% 9][XVb DT]aX^]a\g]SXVWTbT]Q^` T] \PY^`XbTb Pd QP`] a^\ STb
[k\]Pa TUbT`[TdP]STabnS Un` bX[[aP\\P]a \TS ST] TUbT`[TdP]ST
Un`k[ST`]% IbQTbP[]X]VP`]P Z^\\T` X]bT WT[[T` Pbb _ldT`ZPa ]k`
QP`]Tb T[[T` ST] c]VT Ul` dl`SX]aPba X]^\ `P\T] Un` Wk[a^$ ^RW
aYcZdl`Sa[PVT]%

:n`a[PVTb_ldT`ZP` ST QP`] ^RWc]VP a^\ Ul` TUbT`[TdP]STabnS^RW
bPa ^\ WP]SUn`dl`S T[[T` dXabT[aT _l STb P[[\k]]Pa QTZ^abPS TUbT`
ST] ( YP]cP`X )'))%

(!%!$ 4JIM@FP@IM@LAUL AULSG?L<L

= ST UP[[ T]SPab ST] T]P Pd QP`]Tba T[[T` ST] c]VTa Un`k[S`P k̀` Pd[XST]#
Z^\\T` Un`a[PVTb Pbb _ldT`ZP TZ^]^\X] Un` ST] TUbT`[TdP]ST
Un`k[ST`]#X ST UP[[ QP`]Tb X \T` k] T] ZP[T]ST`\l]PS Ul` X]aPba X U^`\
Pd dl`S T[[T` Q^T]ST T][XVb @GG T[[T` X]^\ a^RXP[bYk]abT]% = alSP]b UP[[
\X]aZP` l P]S`P aXSP] ^RZal ST] TUbT`[TdP]ST Un`k[ST`]aZ^ab]PST`
Un Q̀P`]Tb T[[T` ST] c]VT# TUbT`a^\ abPbT] T[[T` Z^\\c]T] adP`P` Un`
QP`]Tba T[[T` ST] c]VTa V`c]S[kVVP]ST QTW^d%

(!& 4JIM@FP@IM@LAUL ESHMNSGG?C@N@I

8Tb k` U[T` _^YZP` k] U[XRZ^` a^\ Ul` TUbT`[TdP]STabnS% 9UbT` T] b`T]S
\TS Tbb nZPbP]bP[ cbQTbP[]X]VP` Pd TUbT`[TdP]STabnS c]ST` ]lV`P l`#
k` b`T]ST] X SPV Pbb TUbT`[TdP]STabnS QTdX[YPa X \X]S`T ^\UPbb]X]V%
8TbbP QT`^` bX[[ ab^` ST[ _l Pbb P]bP[Tb QP`] a^\ k` ]gP][k]SPX GdT`XVT
\X]aZP`% I]ST` ST] aT]PabT b`Tl`a_T`X^ST] !)'(.$)'(0" WP`Un`ST[$
]X]VT] \T[[P] _^YZP` ^RW U[XRZ^` a^\ Ul` TUbT`[TdP]STabnS dP`Xb
Un`Wl[[P]STdXaYk\]# ]lV^b U[T` _^YZP` WP` Ulbb TUbT`[TdP]STabnS k]

*-
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U[XRZ^`% 8Tb Vk[[T` QlST X ST UP[[ TUbT`[TdP]STabnS [k\]Pa bX[[aP\\P]a
\TS QP`]_T]aX^] ^RW]k` T]QP`b TUbT`[TdP]STabnS [k\]Pa%

Bk` STb Vk[[T` dl`S T[[T` Q^T]ST X WT\ a^\ QTZ^abPa Pd Z^\$
\c]T`# k` STb U[T` _^YZP` k] U[XRZ^` a^\ QTdX[YPa alSP]P X]aPbaT`# QlST
U`XdX[[XVb X]^\ G^@ ^RWVT]^\ bdl]V T][XVb @JI T[[T` @JA% GP\\P
Un`Wl[[P]STVk[[T` Q^T]ST a^\ QT`TSa Un`QP`] T[[T` c]VP \TS abnS
Pd @GG% 8Tb ZP] Sk`Un`P]bPa Pbb U[T` _^YZP` k] U[XRZ^` Z^\\T` Pbb
_ldT`ZPa TZ^]^\XaZb Pd Un`a[PVT]%

(!' 4JIM@FP@IM@LAUL ?@ DIN@BL<NDJIMKJGDNDMF<HTG@I

:n`a[PVTbQTSn\a X]bT WP]lV^] _ldT`ZP] _l \nY[XVWTbT`]PPbb ]l ST
X]bTV`PbX^]a_^[XbXaZP \l[T]% :n`a[PVTb Ul` X]VP gbbT`[XVP`TZ^]aT$
ZdT]aT` Un` T]aP\Z^\\P]ST QP`] ^RW c]VP a^\ Ulbb c__TWl[[a $
bX[[abl]S Yk\Un`b\TS P]S`P QP`] ^RWc]VP% 8Tb _lVlT]ST c__S`PVTb
bX[[ =G: ^\ a^RXP[Un`akZ`X]VaUn`\l]T`aQTbgST[aTX aP\QP]S \TS Pbb
QP`] k` _[PRT`PST cbP]Un`STb TV]P WT\\TbZ^\\T` Pbb VT Tbb Qkbb`T
c]ST`[PV Un` T] \T` TfPZb QTSn\]X]V Pd Z^]aTZdT]aT`]P Un`
Z^\\c]T`]Pa Z^ab]PST` kdT] X Un`Wl[[P]STbX[[ ST abPb[XVP T`akbb$
]X]VP`]P Un`\^bbPVP]ST Pd ]gP][k]SP%

(!( -?HDIDMNL<NDP<J>C @FJIJHDMF<FJIM@FP@IM@LAUL
MN<NGDB<HQI?DBC@N@L

:n`a[PVTb Pbb cbU^`\P QTabk\\T[aT`]P ^\ `kbb bX[[ c]ST`Wl[[aabnS
^RW TUbT`[TdP]STabnS _l \^badP`P]ST akbb dXS dl`S$ ^RW Q^T]ST$
X]aPbaT` X]]TQk` T] ]lV^b nZPSPS\X]Xab`PbX^] Un`DT]aX^]a\g]SXV$
WTbT]%DT]aX^]a\g]SXVWTbT]Z^\\T` Pbb Ul T] nZPSPS\X]Xab`PbX^]
\TS Pbb bP T\^b c]ST``kbbT[aT`# Pbb Pd`kZ]P TUbT`[TdP]STabnS a^\
X]bT aZP [k\]Pa ^RWPbb [k\]P `Ta_TZbXdT X]bT [k\]P Un`\l]T]X U`lVP%
= Yk\Un`T[aT\TS Wc` dP][XVb STb k` Pbb c]ST`Wl[[aabnSX]bT [k\]Pa#
ZP] STb P]bPa dP`P U`lVP ^\ gbbT`[XVP`TRP (+'c]ST``kbbT[aT` U`l]
Z^\\c]T`]P bX[[ DT]aX^]a\g]SXVWTbT]%5S\X]Xab`PbX^]T] Pd ST]]P
nZ]X]VUl` P]aTa Zc]]P `g\\PaX]^\ `P\T] Un` QTUX]b[XVb P]a[PV bX[[
DT]aX^]a\g]SXVWTbT]%

*.
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(!) 4JIM@FP@IM@LAUL ?JHMNJG<LI<

6Ta[cb ^\ Pbb [k\]P T[[T` X]bT [k\]P c]ST`Wl[[aabnS T[[T` TUbT`$
[TdP]STabnS ZP] $ TUbT` QTa[cbP]ST \g]SXVWTbâ\_`nd]X]V $ ndT $̀
Z[PVPa bX[[ P[[\k] Un`dP[b]X]VaS^\ab^[# aT ((* ZP_% G:6% 8l STb UX]]a
T]SPab Tbb UlbP[ ndT`Z[PVP]ST] Pd QTa[cb ^\ Pbb X]bT [k\]P c]ST` $
Wl[[aabnS#ZP] STb P]bPa Pbb STb X]bT WT[[T` Z^\\T` Pbb aZT \l]VP
ndT`Z[PVP]ST Pd QTa[cb ^\ Pbb X]bT [k\]P TUbT`[TdP]STabnS% 8TbbP
Vk[[T` ak`aZX[b \TS QTPZbP]ST Pd Pbb STb Z^\\T` Pbb dP`P U`lVP ^\
QTbgS[XVbUk``T QTa[cb ^\ Pbb TUbT`[TdP]STabnS X]bT aZP [k\]Pa Yk\$
Un`b\TS c]ST`Wl[[aabnS%8Tb ZP] Sk`Un`P]bPa Pbb Un`a[PVTbZ^\\T`
Pbb _ldT`ZP ST P[[\k]]P S^\ab^[P`]Pa \l[WP]bT`X]V T]SPab
\P`VX]T[[b%

(!* 4JIM@FP@IM@LAUL 9P@LDB@MDIN@LI<NDJI@GG<
TN<B<I?@I

:n`a[PVT]X ST]]P _`^\T\^`XP QTSn\a dP`P Un`T][XVP\TS GdT`XVTa
X]bT`]PbX^]T[[P lbPVP]ST]% 6Tabk\\T[aT` ^\ aP\^`S]X]V Pd a^RXP[$
Un`akZ`X]VaUn`\l]T`UX]]a X 9c`^_P_P`[P\T]bTba ^RW `lSTba Un$̀
^`S]X]V !9;" ]` //*&)''+Pd ST] )0 P_`X[ )''+^\ aP\^`S]X]V Pd
ST a^RXP[P b`gVVWTbaagabT\T]̂RW X bX[[k\_]X]VaUn`^`S]X]VT]
0/.&)''0%

GgUbTb\TS Un`^`S]X]VT]k` Pbb aP\^`S]P# \T] X]bT Pbb WP`\^]X$
aT`P# \TS[T\a[k]ST`]Pa [PVabXUb]X]V ^\ Q[%P% a^RXP[Un`akZ`X]V% :n$̀
\l]T`]P ZPbTV^`XaT`Pa X ^[XZP aPZ^\`lST]# dX[ZTb VT` 9I$VT\T]$
aP\\P QTabk\\T[aT` X V`k]andT`aZ`XSP]ST aXbcPbX^]T` Pd Wc` ST
^[XZP Un`\l]T`]P aZP QT`kZ]Pa# TdT]bcT[[ aP\\P][kVV]X]V Pd
_T`X^ST` aP\b PS\X]Xab`PbX^]%

9UbT`a^\ TUbT`[TdP]STabnSTb X]bT k` T] _T]aX^]aUn`\l]# k` ST]
T][XVb Un`^`S]X]V//*&)''+X abk[[Tb Pbb P]aT a^\ T] ak`aZX[S UP\X[YT$
Un`\l]bX[[ QP`] a^\ \Xab T] Pd Un`k[S`P`]PT[[T` QlSP !P`bXZT[ -0 X
Un`^`S]X]V//*&)''+"%8Tb X]]TQk` Q[%P% Pbb Un`\l]T]X]bT aZP aP\$
^`S]Pa \TS nd`XVP adT]aZP UP\X[YTUn`\l]T`% GdT`XVT WP` P]\k[b
TUbT`[TdP]STabnSTb bX[[ 5S\X]Xab`PbXdP Z^\\XaaX^]T]a Un`bTRZ]X]V
ndT` Tfb`P T[[T` ak`aZX[SP UP\X[YTUn`\l]T`bX[[ QP`] a^\ \Xab T] T[[T`
QlSP Un`k[S`P`]P#P`bXZT[ -( X bX[[k\_]X]VaUn`^`S]X]V0/.&)''0%

+%
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** o
2DQCOJCS?LBCPQWBJUKL?PGLQCDWO PVB?LI?JCLBCOKVL?BB?@?OLCQ
RLBCOFCJ?KVL?BCL

%#NVPQ?QCLP@CIMPQL?BDVOSVOBNVGLPQGQRQGMLCJJCO ?LL?OPDVOIMPQ
MAFJMEG!

&# @MOG D?KGJHCFCKCJJCO @MPQ?BKCBPUOPIGJBPCOSGAC DWO@?OLMAF
RLEBMK?OCLJGEQJ?ECL %--'.',+ MK PQWBMAFPCOSGAC QGJJ SGPP?
DRLIQGMLPFGLBO?BC!CJJCO

'# SVOB?PG D?KGJHCFCK!PQWB@MCLBCCJJCO FCKDWOSVOBCJJCO @MCLBC
GLMKPMAG?JQHULPQCL#

DP`PV`PUT] k` ^\U^`\c[T`PS% 8T] ]gP[gST[aT]X]]TQk` Pbb STb X]bT
a_T[P` ]lV^] `^[[ ^\ STb k` abPb T[[T` Z^\\c] a^\ QTZ^abP` T] X]aPba
^\ dl`S T[[T` Q^T]ST Un` QP`]Tb%

5LJCBLGLECLbX[[ _P`PV`PUT] P]VT` Pbb TUbT`[TdP]STabnS X]bT [k\]Pa
X ST UP[[ X]aPbaT] X U`lVP dP`P` c]ST` \X]ab T] WT[ ZP[T]ST`\l]PS%
6T`kZ]X]VT] Pd bXST] k` ST]aP\\P a^\ Vk[[T` Un`]k` c]ST`Wl[[aabnS
aZP [k\]Pa# aT / o%

3WOPQ?NRLIQCLX]]TQk` Pbb TUbT`[TdP]STabnS X]bT [k\]Pa ^\
QP`]Tb c]ST` \X]ab T] WT[ ZP[T]ST`\l]PS _l abPbT]a QTZ^ab]PS Ul`
dl`S _l P]abP[b# X]abXbcbX^] T[[T` P]]P`a Ul` Z^ab ^RW[^VX% 6TV`T__Tb
tX]abXbcbX^] t P]dk]Sa X abk[[Tb Un`tP]abP[bt ^RWQTV`T__Tb tZ^ab ^RW
[^VXt P]dk]Sa X abk[[Tb Un`tZ^ab ^RWQ^abPS t% 8T k]S`PST QTV`T__T]
k` ag]^]g\T\̀TS bXSXVP`T QTV`T__ ^RW k]S`X]VT] WP` Sk`Un`X]bT
]lV^] \PbT`XT[[ _ldT`ZP] _l QTabk\\T[aT]a bX[[k\_]X]V%

+&
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/LBO?NRLIQCLX]]TQk` Pbb TUbT`[TdP]STabnS X]bT [k\]Pa ^\
QP`]Tb Q^` X UP\X[YTWT\ T[[T` Q^abPS \TS ak`aZX[S aT`dXRT Un`QP`]
^RWc]VS^\P` T][XVb [PVT] !(00*1*/."^\ abnS^RWaT`dXRT bX[[ dXaaP
Uc]ZbX^]aWX]S`PST% 5d QOCBHCNRLIQCLUn[YT`Pbb TUbT`[TdP]STabnS X]bT
[k\]Pa ^\ QP`]Tb dl`SPa X UP\X[YTWT\#abnSQ^T]ST T[[T` WT\Un d̀l`S
^RW Q^T]ST X]^\ a^RXP[bYk]abT]% Jl`S T[[T` Q^T]ST X]^\ a^RXP[$
bYk]abT] VTa bX[[ QP`] \TS abnSPd a^RXP[bYk]ab[PVT] !)''(1+,*"# [PVT]
!(00'1,)" \TS ak`aZX[SP QTabk\\T[aT` ^\ dl`S Pd c]VP T[[T` [PVT]
!(0//1/.'"̂ \ dl`S Pd \XaaQ`cZP`T X dXaaP UP[[% = ST aXbcPbX^]T` a^\
^\UPbbPa Pd P]S`P ^RWb`TSYT _c]ZbT] WP`TUbT`[TdP]ST Un`k[ST`T[[T`#
Un`STb UP[[ QlSP Un`k[S`P`]Pk` Pd[XS]P# ak`aZX[S Un`^`S]PS dl`S]PSa$
WPdP`T X]bT [k]V`T STb Uc[[P TZ^]^\XaZP P]adP`Tb Un Q̀P`]Tb% GbPb T[[T`
Z^\\c] WP`bPVXb ndT`STb SX`TZbP P]adP`Tb Un`Pbb QP`]Tb [TdT` c]ST`
aldk[ a^RXP[b a^\ TZ^]^\XaZb bX[[U`TSaabk[[P]ST Un`Wl[[P]ST]%8T]
P]S`P ^RW b`TSYT _c]ZbT] X]]TQk` Tbb Un`bgS[XVP]STPd Pbb TUbT`$
[TdP]STabnS X]bT [k\]Pa kdT] X ST UP[[ Z^\\c]T] QTZ^abP` QP`]Tba
Q^T]ST T[[T` dl`S ^RWX]bT QP`P X ST UP[[ abPbT] QTZ^abP` Q^T]STb T[[T`
dl`ST]%

9UbT`[TdP]STabnS [k\]Pa X]bT bX[[ QP`] a^\ k` X]PRZ^`ST`PST dXS
aZ^[P Sk` abPbT] QTZ^abP` Z^ab ^RW[^VX%

:n`a[PVTbQTWP]S[Pa X Pda]Xbb ,%(%)%

##"F<K!
(o
5 BCQQ?I?NGQCJDGLLP@CPQUKKCJPCOMK

" QGJJUKNLGLEPMKOVBCQG & MAF' XX!
$ ?LPWI?LMAF?LKUJ?LK#K# G ("%&XX!
$ RQOCBLGLEMAFRNNEGDQPPITJBGEFCQG %'"%,MAF&$"'$XX!
" RNNEGDQPPITJBGEFCQDWO?LBO?ULN?OQCOG '%"')!'+MAF'+?XX!
" @CSGPRNNQ?ELGLEOWO?LBC?O@CQPPI?B?K#K# SGB?JJKULBMKPQMJG

', 

" RLB?LQ?EDOVLPCIOCQCPP G '-"(&?XX!
" ?LKUJ?LMK@MPUQQLGLECJJCO ?O@CQCG <SCOGECG ('"()XX!
" PITJBGEFCQ?QQ?LKUJ?ULBO?BCDWOFVJJ?LBCLG (*")%XX!MAF
" GLBO?ELGLEMAFLCBPUQQLGLE?SCOPUQQLGLEG )&"),XX#

DP`PV`PUT] X]]TWl[[T`c__[ga]X]VP` ^\ dX[ZP a[PVa QTabk\\T[aT` a^\
UX]]a X ZP_Xb[Tb ^RWX dX[ZP _P`PV`PUT` STaaP k` X]Un`SP%

+'
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3HUOBCPQOCAIP?QPCL k]S`Pa VT]^\ Pbb *. P o [kVVa bX[[ X c__ $
`kZ]X]VT]% h]S`X]VT] k` Un`P][TSSPd Pbb T] ]g_P`PV`PU X]Un`a^\
c__VXUbaaZg[SXVWTb Un`Z^\\c]P[P ]k\]ST`%

##"F<K!
(,9R
1CLIMKKRL?J?LUKLBPMK?LPS?O?ODWO?QQCQQ @?OLDVOCLGLP?QPPMK
?SPCPG %$*I?N#,X& CJJCO ' CJJCO ''X& CJJCO ' PI?PVPL?OQPMKKWHJGEQ
JUKL?RNNEGDQCOQGJJ 3WOPUIOGLEPI?PP?LOCPNCIQGSC;CLPGMLPKTLBGEFCQCL
MKB?ECLDWOGLP?QPCLP@WOH?LMAF?SPJRQ#

=NNEGDQPPITJBGEFCQCLEUJJCOCLB?PQGLP?QPCOQGJJ @?OLPMKF?OOUQQQGJJ
RLBCOFVJJPPQWBCJJCO CDQCOJCS?LBCPQWB#

DP`PV`PUT] k` ]g^RW X]]TQk` Pbb ST] Z^\\c]P[P ]k\]S a^\
P]adP`P` Un`Pbb QP`] QTdX[YPa T] X]aPba X U^`\ Pd Q^T]ST X UP\X[YTWT\
T[[T` Q^abPS \TS ak`aZX[S aT`dXRT T][XVb [PVT] !(00*1*/."^\ abnS^RW
aT`dXRT bX[[ dXaaP Uc]ZbX^]aWX]S`PST T[[T` X U^`\ Pd dl`S X UP\X[YTWT\#
abnSQ^T]ST T[[T` WT\ Un`dl`S T[[T` Q^T]ST X]^\ a^RXP[bYk]abT] al
a]P`b a^\ \nY[XVbaZP [k\]P c__VXUb bX[[ :n`akZ`X]VaZPaaP] `Ta_TZ $
bXdT DT]aX^]a\g]SXVWTbT]̂ \ SPVT] Un`]k` QP`]Tb _lQn`YP` T[[T`
Pda[cbP` X]aPbaT] X U`lVP% 5bb c__VXUb aZP [k\]Pa ^\ SPV Un`X]aPbaT]a
Pda[cb b^`ST X]]TQk`P Pbb kdT] T] TdT]bcT[[ k]S`X]V Pd SPVT] Un`]k`
X]aPbaT] Pda[cbPa ^\UPbbPa Pd c__VXUbaaZg[SXVWTbT]% @k\]Pa QP`]Tb
c]ST`Wl[[aabnSVk[[T` c__VXUbaaZg[SXVWTbT] VT]bT\^b :n`akZ`X]Va$
ZPaaP]% @k\]Pa QP`]Tb TUbT`[TdP]STabnS Vk[[T` c__VXUbaaZg[SXVWTbT]
VT]bT\^b DT]aX^]a\g]SXVWTbT]%5bb c__VXUbaaZg[SXVWTbT] aZP Uc[[ $
Vn`Paal a]P`b a^\ \nY[XVbX]]TQk` Pbb ST] aZP Uc[[Vn`Pa al a]P`b ST]
Z^\\c]P[P ]k\]ST] WP` Zk]]TS^\ ^\ Pbb X]aPbaT] aZP _lQn`YPa
T[[T` Pda[cbPa%

ATS Z^\\c]P[ ]k\]S PdaTa alSP] ]k\]S a^\ Uc[[\kZbXVT
T][XVb * ZP_% +o Z^\\c]P[[PVT] !)'(.1.)," WP` bX[[aPbb Un`Pbb Uc[[ $
Vn`P Z^\\c]T]a T[[T` `TVX^]T]a c__VXUbT` T][XVb [PV T[[T` P]]P]
Un`UPbb]X]V%8T c__VXUbT` a^\ ]k\]ST] aZP cbUn`P PdaT` QTdX[YP]ST
Pd X]aPbaT` bX[[ QP`] X U^`\ Pd Q^T]ST X UP\X[YTWT\T[[T` Q^abPS \TS
ak`aZX[S aT`dXRT T][XVb [PVT] ^\ abnS^RWaT`dXRT bX[[ dXaaP Uc]ZbX^]a $
WX]S`PSTT[[T` X U^`\ Pd dl`S X UP\X[YTWT\#abnSQ^T]ST T[[T` WT\Un`
dl`S ^RWQ^T]ST T][XVb a^RXP[bYk]ab[PVT] !)''(1+,*"# [PVT] !(00'1,)"

+(
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\TS ak`aZX[SP QTabk\\T[aT` ^\ dl`S Pd c]VP T[[T` [PVT] !(0//1/.'"
^\ dl`S Pd \XaaQ`cZP`T X dXaaP UP[[%

9] X]aPba _lQn`YPa ST] SPV a^\ ST] dT`Zabk[[a% =]aPbaT] k` Pd $
a[cbPS ST] SPV Z^\\c]T] P]VT` Pbb ST] WP`Pda[cbPba% C[XZP X]aPbaT`
Pda[cbPa _l ^[XZP akbb QT`^T]ST _l ^\ X]aPbaT] Vk[[T` [PVT] ^\ abnS
^RWaT`dXRT bX[[ dXaaP Uc]ZbX^]aWX]S`PST# a^RXP[bYk]ab[PVT]# [PVT] \TS
ak`aZX[SP QTabk\\T[aT` ^\ dl`S Pd c]VP T[[T` [PVT] ^\ dl`S Pd \Xaa$
Q`cZP`T X dXaaP UP[[% CPdaTbb _l dX[ZTb akbb X]aPbaT] X U`lVP Pda[cbPa T[[T`
Pd dT\# Ul` Z^\\c]T] Zk]]TS^\ ]k` X]aPbaT] WP`Pda[cbPba# aT ) o
[PVT] ^\ abnS^RWaT`dXRT bX[[ dXaaP Uc]ZbX^]aWX]S`PST ^RW- ZP_% +o
a^RXP[bYk]ab[PVT]% ?^\\c]T] WP` Sk`Un` \nY[XVWTbPbb \TSST[P
:n`akZ`X]VaZPaaP] `Ta_TZbXdT DT]aX^]a\g]SXVWTbT]̂\ Pbb dl`ST]
T[[T` Q^T]STb WP`Pda[cbPba%

I__VXUbaaZg[SXVWTbT]X]]TQk` X]bT ]lV^b ak`aZX[b Z`Pd _l cb`TS $
]X]V U`l] Z^\\c]T]a aXSP# cbP] aZg[SXVWTbT]aZP T]SPab PdaT c__ $
VXUbT` a^\ Z^\\c]T] WP`bX[[Vk]V[XVP _l V`c]S Pd aX] TVT] dT`ZaP\ $
WTb^RWa^\ al[TSTa X]bT QTWndT` TUbT`U^`aZPa ak`aZX[b%

:n`a[PVTbQTWP]S[Pa X Pda]Xbb ,%)%(%

+)
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(% 9bb ]gbbQ`^bb ^\ ^[^d[XV QTUPbb]X]V
\TS QTbP[]X]VaX]ab`c\T]b% ;T]^\$
Un`P]STPd ]^]$RPaW$SX`TZbXdTb% >c%

)% I__T]QP`b ^V`c]SPST P]anZ]X]VP`
^RWUPababk[[P]ST Pd akZ`P c`a_`c]Va $
[k]ST`% >c%

*% ?^]Zc``T]adT`ZTba QTU^VT]WTbT`% B%
+%?[X\PbSTZ[P`PbX^] Un Q̀gVV]PST`%:X%
,%?^\_[TbbT`P]ST QTabk\\T[aT`
bX[[ cbb`kSTaPdbP[Tb \T[[P] :n`T]PST
Zc]VP`XZTb ^RW9I X U`lVP ^\
\TSQ^`VP`]Pa `kbbXVWTbT`%>c%

-%APbT`XP[ ^RW_`^ScZbT` PdaTSSP Pbb
Z^\\P X Z^]bPZb \TS [Xda\TST[% B%

.% =]Z^\ab_T]aX^]abX[[kVV% G%
/%9] ]gdkfbaZgSSa[PV% B%
0% IbnZPS\l[V`c__ Un`5[[\k]]P
P`daU^]ST]% G%

('% Bg[PV ^\ Zk[[aZPbb _l cbST[]X]V% :X%
((% GkZT`WTbaaZgSSa`TV[T`X]VUn`FTVT`X]Va$

ZP]a[XTb# cb[P]Sa\g]SXVWTbT`]P
^RWZ^\\XbbmdkaT]STb% >c%

()% FTVXab`T`X]V Pd Z^]bP]bZ^`b# \%\% >c%
(*% Gbk`Zb aZgSSUn`dXaaPVT^V`PUXaZP

QTbTRZ]X]VP` ^RWk]S`X]VP` X ST]
Zk]]TbTRZT]a`kbba[XVP `TV[T`X]VT] Pd
^]S b`^% >c%

(+%;T]^\Un`P]STPd P`QTbadX[[Z^`a$
SX`TZbXdTb% 5%

(,% FTV[T`X]V Pd c]ST`aZnbT`aZTg`ZTb
$ Z^\_TbT]aZ`Pd ^RWndT`Vl]Va$
QTabk\\T[aT`% G%

(-% Gbk`Zb QP`]`kbba_T`a_TZbXd Un Q̀P`]
X aZgSSPbQ^T]ST $ Un`a[PVbX[[
QTabk\\T[aT` `n`P]ST Q[%P% ^\TST[QP`
_[PRT`X]V# aTZ`TbTaa ^RWaZ^[Vl]V% G%

(.% GZk`_b Z^]b`^[[ ndT`Tf_[^aXdP dP`^`%
>c$

(/% CZPS `kbbaakZT`WTb^RWa]PQQP`T dT`Z $
abk[[XVWTbX X]bT`]PbX^]T[[P UP\X[YT\l[%
>c$

(0% ;T]^\Un`P]STbPd A?6$SX`TZbXdTb
X _[P]$ ^RWQgVV[PVT]%:X%

)'% jdT`ag]Pd [PVabXUb]X]VT] ^\
U[gbb]X]VPd U^`S^] \%\% =%

)(% GeTST]va aTdT]bW ]PbX^]P[ `T_^`b
c]ST` bWT>^X]b 7^]dT]bX^] ^] bWT
aPUTbĝ U a_T]b UcT[ \P]PVT\T]b P]S
^] bWTaPUTbĝ U `PSX^PRbXdT ePabT
\P]PVT\T]b% GeTST]va X\_[T\T]bP$
bX^] ^U bWT^Q[XVPbX^]a ^U bWT>^X]b
7^]dT]bX^]% A%

))% jZPS akZT`WTbUn`dXaaP XST]bXbTba$ ^RW
c__TWl[[aWP]S[X]VP` $ P]_Paa]X]V Pd
adT]aZ `kbb bX[[ T] ]g9I$Un`^`S]X]V%
>c$

)*% 9] cbnZPS \nY[XVWTbPbb anZPTUbT`
dP_T] ^RWP]S`P UP`[XVP Un`T\l[%>c%

)+%=]Un`P]STbPd T] UP\X[YTdTRZP _lQn`YPa
$ UP\X[YTSPVa_T]]X]V dXS [^d# abcSXT $
SPVP` ^RWcbdTRZ[X]VaaP\bP[% G%

),% ;`k]andT`aZ`XSP]ST bX[[Vl]V bX[[
`PSX^$ ^RWbd$_`^V`P\% >c%

)-% 6kbb`T aZgSSUn b̀TZ]XaZP
Un`TbPVaWT\[XVWTbT`%>c%

).% 9UbT`[TdP]STabnS Un Q̀P`] a^\ Ul`
dl`S T[[T` Q^T]ST QTZ^abPb Pd STb
P[[\k]]P% G%
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*I:=KJE9ICF9<J<=H9IK=E=FK=K
;T]^\Un`P]STPd P`QTbadX[[Z^`aSX`TZbXdTb%

M(+O

.AF9FJ<=H9IK=E=FK=K
?[X\PbSTZ[P`PbX^] Un Q̀gVV]PST`% M+O
Bg[PV ^\ Zk[[aZPbb _l cbST[]X]V% M('O
;T]^\Un`P]STbPd A?6$SX`TZbXdTb

X _[P]$ ^RWQgVV[PVT]% M(0O

0F>I9JKILCKLI<=H9IK=E=FK=K
jdT`ag]Pd [PVabXUb]X]VT] ^\ U[gbb]X]V

Pd U^`S^] \%\% M)'O

1LJKAKA=<=H9IK=E=FK=K
9bb ]gbbQ`^bb ^\ ^[^d[XV QTUPbb]X]V \TS

QTbP[]X]VaX]ab`c\T]b% ;T]^\Un`P]ST
Pd ]^]$RPaW$SX`TZbXdTb% M(O

I__T]QP`b ^V`c]SPST P]anZ]X]VP`
^RWUPababk[[P]ST Pd akZ`P c`a_`c]Va $
[k]ST`% M)O

?^\_[TbbT`P]ST QTabk\\T[aT`
bX[[ cbb`kSTaPdbP[Tb \T[[P] :n`T]PST
Zc]VP`XZTb ^RW9I X U`lVP ^\
\TSQ^`VP`]Pa `kbbXVWTbT`% M,O

GkZT`WTbaaZgSSa`TV[T`X]VUn`FTVT`X]Va$
ZP]a[XTb# cb[P]Sa\g]SXVWTbT`]P
^RWZ^\\XbbmdkaT]STb% M((O

FTVXab`T`X]V Pd Z^]bP]bZ^`b# \%\% M()O
Gbk`Zb aZgSSUn d̀XaaP VT^V`PUXaZP

QTbTRZ]X]VP` ^RWk]S`X]VP` X ST]
Zk]]TbTRZT]a`kbba[XVP `TV[T`X]VT]
Pd ^]S b`^% M(*O

GZk`_b Z^]b`^[[ ndT` Tf_[^aXdP dP`^`% M(.O
jZPS `kbbaakZT`WTb^RWa]PQQP`T dT`Z $

abk[[XVWTbX X]bT`]PbX^]T[[P UP\X[YT\l[%
M(/O

jZPS akZT`WTbUn d̀XaaP XST]bXbTba$ ^RW
c__TWl[[aWP]S[X]VP` $ P]_Paa]X]V Pd
adT]aZ `kbb bX[[ T] ]g9I$Un`^`S]X]V%
M)) O

9] cbnZPS \nY[XVWTbPbb anZPTUbT` dP_T]
^RWP]S`P UP`[XVP Un`T\l[% M)*O

;`k]andT`aZ`XSP]ST bX[[Vl]V bX[[ `PSX^$
^RWbd$_`^V`P\% M),O

6kbb`T aZgSSUn b̀TZ]XaZP
Un`TbPVaWT\[XVWTbT`%M)-O

3ADBQ<=H9IK=E=FK=K
GeTST]va aTdT]bW ]PbX^]P[ `T_^`b c]ST` bWT

>^X]b 7^]dT]bX^] ^] bWTaPUTbĝ U a_T]b
UcT[ \P]PVT\T]b P]S ^] bWTaPUTbg
^U `PSX^PRbXdT ePabT \P]PVT\T]b%
GeTST] a X\_[T\T]bPbX^] ^U bWT^Q[XVP $
bX^]a ^U bWT>^X]b 7^]dT]bX^]% M)(O

4OIAF?J<=H9IK=E=FK=K
?^]Zc``T]adT`ZTba QTU^VT]WTbT`% M*O
APbT`XP[ ^RW_`^ScZbT` PdaTSSP Pbb Z^\\P

X Z^]bPZb \TS [Xda\TST[% M-O
9] ]gdkfbaZgSSa[PV% M/O

7G;A9D<=H9IK=E=FK=K
=]Z^\ab_T]aX^]abX[[kVV% M.O
IbnZPS\l[V`c__ Un`5[[\k]]P

P`daU^]ST]% M0O
FTV[T`X]V Pd c]ST`aZnbT`aZTg`ZTb

$ Z^\_TbT]aZ`Pd ^RWndT`Vl]Va$
QTabk\\T[aT`% M(,O

Gbk`Zb QP`]`kbba_T`a_TZbXd Un Q̀P`] X aZgSSPb
Q^T]ST $ Un`a[PVbX[[ QTabk\\T[aT`
`n`P]STQ[%P% ^\TST[QP` _[PRT`X]V#
aTZ`TbTaa ^RWaZ^[Vl]V% M(-O

=]Un`P]STbPd T] UP\X[YTdTRZP _lQn`YPa
$ UP\X[YTSPVa_T]]X]V dXS [^d# abcSXT $
SPVP` ^RWcbdTRZ[X]VaaP\bP[% M)+O

9UbT`[TdP]STabnS Un Q̀P`] a^\ Ul`
dl`S T[[T` Q^T]ST QTZ^abPb Pd STb
P[[\k]]P% M).O
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