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l:WT ]XRWcSPbEWX[^b^_WT]VTbRW[TRWcida =TaabRWPUcsQTa
ST] HcPPcVT[P]Vc$fXaS fTSTa ST\ HcPPc]^RW ST] TX]iT[%
]T] 7saVT\ TX] :]ST STbJ]WTX[TbQTbRWXTST]bTX]&k
E[Pc^]$ HcPPc

9T\^ZaPcXbRWTATVXcX\XcqciXT[cPdUSXT7TVas]Sd]V e^] 6dc^aXcqc&=TaabRWPUcXbc
ST\^ZaPcXbRW[TVXcX\XTac$b^ TbbXRWd\ IPWGNNGOUP5UJGQGPQMG#+2 UJGQGPQMGCOF5PS
UJGQGPQMGWP]ST[c"6QaPWP\AX]R^[]#&HcT[[cSXT9T[TVPcX^]TX]TaiT]caP[T] ]PcX^%
]P[T] fXacbRWPUcb_^[XcXbRWT]6dUVPQTP] TX]Td]PQWq]VXVTbd_aP]PcX^]P[T>]bcXcdcX%
^] SPWTaTX] ST\^ZaPcXT_^[XcXbRWTbEa^Q[T\ SPa59XT ]T^Z[PbbXRWTGTRWcUTacX%
Vd]V TX]Ta d]PQWq]VXVT] C^cT]QP]Z [PdcTc$SPbbSXTbTEaTXbbcPQX[XcqcQTbbTa
bXRWTabcT[[TP[bSXTE^[XcXZ"6[TbX]P$Hd\\Tab )11+#&D__^acd]XbcXbRWTGTVXTad]%
VT] fsaST] X]LPW[YPWaT]eTabdRWT]$XWaTLXTSTafPW[RWP]RT]id TaWrWT]$X]%
ST\ bXTTX] WrWTaTbLXacbRWPUcbfPRWbcd\PdU@^bcT] TX]TabcTXVT]ST]>]U[PcX^]
P]bcaTQT]&9P SXTbTZdaiUaXbcXVT]6]aTXiT id TX]Ta:DGSSCTEJVOITKM HMCUKPOPQTae^]
aPcX^]P[T]_aXePcT]6ZcTdaT] eTabcP]ST]fTaST] d]S bXRWSXT:afPacd]VT] aPbRW
P]_PbbT]$fTaST] bXT:X]VP]V X] A^W]U^aSTad]VT] d]S EaTXbbTcid]VUX]ST]&9XTb
fXaS id TX]T\ f^W[UPWacbcWT^aTcXbRWbRW[TRWcTaT]:aVTQ]XbTX]TaWrWTaT]>]U[PcX%
^]baPcT̂ W]T MdfPRWbQTX\ LXacbRWPUcbfPRWbcd\]XWaT]&"bXTWT@hS[P]S'EaTbR^cc
)1//$ 7Paa^'<^aS^] )10+P$)10+Q#&:X]T d]PQWq]VXVTC^cT]QP]Z Zr]]T SXTbTb
6]aTXi_a^Q[T\ STaE^[XcXZ[rbT]&

9XT SdP[XbcXbRWT9T]ZUXVdaTX]TaPdUVTZ[qacT]$[P]ViTXc^aXT]cXTacT]C^cT]QP]Z%
T[XcT$STaTX]TX]U[PcX^]b[sbcT\T7Ter[ZTad]V d]S TX]TZdaiUaXbc^aXT]cXTacT$bcPQX[X%
cqcbVTUPWaST]STE^[XcXZVTVT]sQTabcTWT]$XbcTQT]b^WP]TQsRWT]fXT _^[XcXbRWfXa%
Zd]Vb\qRWcXV&LqaT bXTfPWa$SP]] QT[TVcTbXTSXT<aT]iT] STaATXbcd]VbUPWXVZTXc
[XQTaP[Ta9T\^ZaPcXT X] HPRWT]<T[S_^[XcXZ"BPY^]T *(()#& :X]T 6QbRW^ccd]VSTa
C^cT]QP]Z e^] STaE^[XcXZfXaS YTS^RWe^] eXT[T] P[brZ^]^\XbRW P\QXeP[T]c
d]S ST\^ZaPcXT_^[XcXbRWQTST]Z[XRWZaXcXbXTac";saSTa )111#&

BTX]T 6dbVP]VbsQTa[TVd]VXbc$SPbbTX] TXVT]cs\[XRWTbH_P]]d]VbeTaWq?c]Xb
ifXbRWT] STa9XPV]^bT TX]Tb9T\^ZaPcXTSTUXiXcbSTa:da^_qXbRWT]MT]caP[QP]Z
":M7# d]S ST] HcP]SPaSb$P] fT[RWT] bXRWSXTbTb9TUXiXcTafTXbT] b^[[$QTbcTWc&
LqWaT]S STaZaXcXbRWT:X]b_adRWSXeTabTEa^Q[T\T XST]cXUXiXTac$Q[TXQT]SXT@aX%
cTaXT]STa@aXcXZbT[cbP\ePVT&9XT 7TVas]Sd]V STa@aXcXZXbc]XRWce^] STaHdQ%
bcP]i STa@aXcXZbT[Qbcid caT]]T]& DQ SPb;d]SP\T]c STb9XbbT]bTb6aVd\T]cT



BPaVX]P[XT]ida ST\^ZaPcXbRWT]ATVXcX\XcqcSTa:da^_qXbRWT]MT]caP[QP]Z .+

STarZ^]^\XbRWT] :UUXiXT]î STaSTa_^[XcXbRWT]<TaTRWcXVZTXcbX]S$\PRWcTX]T]
J]cTabRWXTSd\b <P]iT Pdb&*

9XT :M7 bTXST\^ZaPcXbRW]XRWcWX]aTXRWT]S[TVXcX\XTac$XWaTGTRWT]bRWPUcb%
_U[XRWcbTXd]VT]sVT]S d]S XWaT<T[S_^[XcXZX]caP]b_PaT]c&MdST\ bTXXWaTMXT[%
Ud]ZcX^] TX]bTXcXVPdUEaTXbbcPQX[XcqcUTbcVT[TVcd]S TX]TaST\^ZaPcXbRWT]6Qq]ST%
ad]V UPZcXbRWT]ci^VT]& >] ;^[VT d]cTabcsciTSXT:M7 SPbLXacbRWPUcbfPRWbcd\
d]S 7TbRWqUcXVd]V]XRWcX] YT]T\ 6db\Pp$ SPbfs]bRWT]bfTac fqaT "bXTWTi& 7&
6aTbcXbTcP[ *(8#[$ G^cWbRWX[S*(((#& 9XTbT@aXcXZ[X]XT]cT\[X]XTaT] X] STafXac%
bRWPUcb_^[XcXbRWT];^aSTad]V ]PRWTX]T\ bdQbcP]iXT[[T]8GJS+ TX]TfTXcTaaTXRWT]ST
IaP]b_PaT]i$ TX]T bcqaZTaTGTRWT]bRWPUcb_U[XRWcd]S \TWa MXT[T"Tg_[XiXcTb7T%
bRWqUcXVd]VbiXT[#&

6[b BPpbcPQSTaVq]VXVT]@aXcXZSTaST\^ZaPcXbRWT]ATVXcX\XcqcSTa:i] SXT%
]T] P]STaTC^cT]QP]ZT]$ fXT SXTJH%;TS ^STa SXT7P]Z ^U :]V[P]S& >] fXac%
bRWPUcb_^[XcXbRWT]9TQPccT]ZP]] \P] SP]] ST] :X]SadRZ VTfX]]T]$ P[b\dcXTaT
SXTJH%C^cT]QP]Z id\ =^ac STa9T\^ZaPcXT d]S 6[P] <aTT]b_P]$ STaTWTa]T
Hqd[T]WTX[XVTSTa;X]P]iP][TVTa$ eTafP]S[T bXRW\Xc TX]T\ Bs]RWWPdbT]Zd]bc%
bcsRZid\ T\P]iX_Pc^aXbRWT]Ea^_^]T]cT] TX]TaST\^ZaPcXbXTacT]<T[S_^[XcXZ&
:X]T @aXcXZSTaST\^ZaPcXbRWT]ATVXcX\XcqcSTa:M7 ZP]] bXRWPQTa]da d]idaTX%
RWT]SP] P]STaT] ]PcX^]P[T] C^cT]QP]ZT] ^aXT]cXTaT]&9XT ;TS XbcTX]T SXaTZc
[TVXcX\XTacT]PcX^]P[T C^cT]QP]Z$ SPXWa\Xc ST\ @^]VaTbbTX]T ]PcX^]P[ eTaP]%
ZTacT_^[XcXbRWT@^]ca^[[X]bcP]i VTVT]sQTabcTWc&9XT :M7 XbcTX]Tbd_aP]PcX^]P[T
>]bcXcdcX^]̂W]T TX]PSq`dPcTbbd_aP]PcX^]P[Tb<TVT]sQTa&MdST\ XbcSXTJH%;TS
TWTaST>] _[Pc^]XbRWT]B^ST[[ TX]Ta=TaabRWPUce^] fTXbT] EWX[^b^_WT]Zr]XVT]
]PRWT\_Ud]ST] "HRWsai*(()#& 9XT :]cbRWTXSd]VbcaqVTaWPQT]QaTXcT]<TbcP[%
cd]Vbb_XT[aPd\d]S ZTX]T_^[XcXbRWT]KTaWP[cT]be^aVPQT]&9XT >STTTX]TbVT[S_^%
[XcXbRWT]HTWTab$STa6aQTXc]TW\TaX]cTaTbbbT]$H_TZd[P]cT]QTVXTaST]d]S HcPQX[X%
cqcbUP]PcXb\T]bX\d[cP] idUaXTST]bcT[[c$T]cb_aX]VcTWTa;sWaTaUP]cPbXT]ST]] TX]T\
]^]]PcXe P]b_adRWbe^[[T]@^]iT_c TX]TaST\^ZaPcXbRW[TVXcX\XTacT]<T[S_^[XcXZ&
<TaPSTSXTJH%C^cT]QP]Z_^[XcXZ[TXSTĉQ STaBPRWc$SXTfT]XVT] fTXbT] Bq]%
]Ta] idVTbcP]ST] fXaS$P] TX]TaTaZ[qad]VbQTSsaUcXVT]Z^]iT_cdT[[T] 6]q\XT STa
<T[S_^[XcXZ"BXbWZX])111#&

LPb bX]SST\^ZaPcXbRWTHcP]SPaSb$SXTTX]T X\ Z^]eT]cX^]T[[T] HX]] [TVXcX%
\XTacTC^cT]QP]Z id TaUXX[[T]WPc56[P] 7[X]STa$STaUasWTaTKXiT%K^abXciT]STSTa
;TS$ [XbcTcX] TX]T\ 6acXZT[id .GOUSCM-COLKOI KOC /GNPESCEZ")11.# TX]XVT@aXcT%
aXT]PdU$fPad\ TX]TBPRWcsQTacaPVd]Ve^] VTfqW[cT] K^[ZbeTacaTcTa]P] ]XRWc
VTfqW[cTITRW]^ZaPcT] d]QTST]Z[XRWbTX2J]PQWq]VXVTC^cT]QP]ZT] TaaTXRWT]
[P]VUaXbcXVTMXT[TQTbbTaP[bE^[XcXZTa$XWaTMXT[Ud]ZcX^]XbcVTbTci[XRWe^aVTVTQT]
d]S bXTbX]Sida GTRWT]bRWPUcb_U[XRWceTa_U[XRWcTc&9XT C^cT]QP]ZTa fTaST] _^[X%
cXbRWQTbcT[[cd]S SXTATciceTaP]cf^acd]V NdaVT[S_^[XcXbRWT:]cbRWTXSd]VT] [XTVc
QTXSTaE^[XcXZ&

HTWT]fXa SPe^] PQ$SPbb6[P] 7[X]STaTX]T\rV[XRWT7TVas]Sd]V STaC^cT]%
QP]Zd]PQWq]VXVZTXc"@daiUaXbc^aXT]cXTad]VSTaE^[XcXZ#\Xc :eP[dXTad]VbZaXcTaXT]
STad]PQWq]VXVT]>]bcXcdcX^]eT\)T]Vc$ WP]ST[cTbbXRW]da d\ TX]TST\^]bcaPcXeT
6dU[Xbcd]Ve^] \rV[XRWT] 7TdacTX[d]VbbcP]SPaSb&9XTbTeTafTXbT]PdUifTX Vad]S%
[TVT]STaTb^iXP[fXbbT]bRWPUc[XRWTJ]cTabRWTXSd]VT]&H^ ZP]] ifXbRWT] []_dc%d]S
Ddc_dc[TVXcX\Xcqc$ifXbRWT] ST] K^aPdbbTcid]VT] STa:]cbRWTXSd]VT] d]S ST]
6dbfXaZd]VT] STa:]cbRWTXSd]VT]d]cTabRWXTST]fTaST] "bXTWTHRWPa_U)11/#&
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>]_dc[TVXcX\X.cQTiTXRW]TcYT]T _a^iTSdaP[R] K^aPdbbTcid]VT]$ fT[RWT SXT6Z%
iT_cP]i TX]Ta>]bcXcdcX^]QTVas]ST]&<ad]Sb3Xci[XRWfTaUT] SXT:da^_qXbRWTJ]X%
^] d]S XWaT>]bcXcdcX^]T]=XaIWT^aXT] STaST\^ZaPcXbRWT]ATVXcX\Xcqc]TdT Ea^%
QXT\SX\T]bX^]T] PdU"Msa] *"((#& 9XT :M7 XbcSXTTX]iXVT>]bcXcdcX^]X] STa
LXacbRWPUcb%d]S LqW]\Vbd]X^] "LLJ#$ SXTLXacbRWPUcb_^[XcXZPdUTda^_qX%
bRWTa:QT]T QTcaTXQc"6[[b^_'KX]Tb *"((#&

9XT >]_dc[TVXcX\XcqcSTa:M: Xbc_aX\qa sQTaSXTaTRWc[XRWT<ad]S[PVT$ ST]
J]X^]beTacaPV$STae^] ST] ]PcX^]P[T] EPa[P\T]cT] P__a^QXTacd]S e^] ST] BXc%
V[XTSbcPPcT]d]cTaiTXRW]TcfdaST$ VTfqWa[TXbcTc&>] STaLLJ XbcSXT>]_dc[TVXcX%
\Xsc STa<T[S_^[XcXZSTa:M)+ ]XRWc>]TWaSXaTZcPdU]PcX^]P[T EPa[P\T]cT VT%
bcscic&9XTbbcT[[cTX]T6QZTWae^] caPSXcX^]T[[T]]PcX^]P[bcPPc[XRWT]STa]^ZaPcXbRWT]
EaX]iX_XT]SPa&>] 9TdcbRW[P]SfdaST STa7d]STbeTaUPbbd]VbVTaXRWcbW^USPWTa\Xc
STa;aPVTQTUPbbc$^Q SXTbST\^ZaPcXT_^[XcXbRWTEa^Q[T\T VT]TaXTaT&>\ ;P[[ -SVO$
OGSVOF COFGSGIG#BAGOFGO0VSPQ]KTEJGO?OKPOTWGSUSC%S%WXT[cSTaSTdcbRWT7d]STbeTaUPb%
bd]VbVTaXRWcbW^UX] bTX]TaGTRWcb_aTRWd]VSXTfXacbRWPUcb_^[XcXbRWTCTd^aS]d]V
X] STa:da^_qXbRWT]J]X^] =XaVTaTRWcUTacXVc")+d]STbeTaUPbbd]VbVTaXRWc)11,#&

9XT ATVXcX\PcX^]e^] :g_Tac^ZaPcXT]XbcX\ Tda^_qXbRWT]@^]cTgc PQTa]^RW
bRWfXTaXVTaP[bX\ ]PcX^]P[bcPPc[XRWT]$ST]] TX]THhbcT\Z^aaTZcdaQTSsa[cTTX]Ta
TX]bcX\\XVT] KTacaPVbq]STad]V$SXTe^] P[[T] ]PcX^]P[T] EPa[P\T]cT] id aPcXUX%
iXTaT] fqaT& 9P\Xc WPcSXT>]_dc[TVXcX\XcqcSTa:M7 TX] UPbciTXc[^bTb6]c[Xci&
GT_aqbT]cPcXeTa9T\^ZaPcXT TXV]TcsQTa_TaX^SXbRWTLPW[T] Z^]bcXcdcXeTX]TiTXc%
[XRWT@^\_^]T]cT$ SPbEaXeX[TVSTaITRW]^ZaPcT]PaXbc^ZaPcXTWX]VTVT]XbcPdUd]%
QTbcX\\cT MTXceTa[XTWT]&

:X]T Z^]eT]cX^]T[[T ST\^ZaPcXTcWT^aTcXbRWT;^aSTad]V [PdcTc$SPbbSXT9T[T%
VPcX^]e^] fXacbRWPUcb_^[XcXbRWTaBPRWcP] TX]Td]PQWq]VXVTC^cT]QP]Z ]da SP]]
id ZTX]T] ST\^ZaPcXT_^[XcXbRWT]Ea^Q[T\T] UsWac$fT]] SXT<T[S_^[XcXZcaP]b_P%
aT]c d]S SXT<T)S_^[XcXZTaaTRWT]bRWPUcb_U[XRWcXVbX]S&:X]T Xb^[XTacTfXacbRWPUcb_^%
[XcXbRWT;^aSTad]V ]PRW\TWa IaP]b_PaT]i fqaT PdbST\^ZaPcXT_^[XcXbRWTaHXRWc
d]idaTXRWT]S$ST]] SXTST\^ZaPcXbRWT]@^]ca^[[\rV[XRWZTXcT]TaWrWT]bXRW]da$
fT]] TbbXRWQTXST] caP]b_PaT]cVT\PRWcT]>]U^a\PcX^]T] d\ T]cbRWTXSd]VbaT%
[TeP]cT>]U^\[PcX^]T] WP]ST?c&*KTarUUT]c[XRWcSXT:M)+ 9PcT] d]S 6]P[hbT]$ ^W]T
SPbbSXTbT=XaSXT<T[S_^[XcXZWTaP]VTi^VT] fTaST]$ b^ fqaT ST\ @^]ca^[[^aVP]
]da fT]XV VTW^[UT]&LTXcTab\dbb IaP]b_PaT]i >]XcBPRWcSTa@^]ca^[[TdaTeTa%
Qd]ST] bTX]&:X]T TUUTZcXeT@^]ca^[[T bTcicHP]ZcX^]b\rV[XRWZTXcT]e^aPdb&

9Ta b_TiXU[bRWT<aPS STaIaP]b_PaT]i STa<T[S_^[XcXZSTa:M: TaVXQcbXRWPdb
ST\ bcaPcTVXbRWT]MdbP\\T]b_XT[ e^] C^cT]QP]Z$ ;X]P]i\qaZcT] d]S BTSXT]$
f^QTX SXT:[XcT] PdUST] ;X]P]i\qaZcT] TX]T caP]b_PaT]cTMX]b_^[XcXZU^aSTa]$
^W]T SPbbTbWXTaQTXd\ ST\^ZaPcXbRWT>$TVXcX\XcqcVX]VT&MXT[bTcid]VXbc]da TX]
6]cXiX_XTaT]e^] MX]bT]cbRWTXSd]VT]STa:M7& 9Ta MdbP\\T]WP]V e^] IaP]b%
_PaT]i d]S ST][DZaPcXbRWTaATVXcX\XcqcXbcST]\PRW TX] [^bTad]S QTSPaUSTa:a%
Vq]id]V SdaRWGTRWT]bRWPUcb_U[XRWc&
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LTa b^[[ bXRWVTVT]sQTafT\ WX]bXRWc[XRWfTbbT] aTRWcUTacXVT]5GTRWT]bRWPUcb%
_U[XRWciXT[cPdUSXTSXaTZcT̂STaX]SXaTZcTKTaP]cf^ac[XRWZTXce^] :]cbRWTXSd]Vb%
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BPaVX]P[XT]ida ST\^ZaPcXbRWT]Ac!QaXcX\XcqcSTa:JI^_3XXbRWT]MT]caP[QP]Z .-

caqVTa]VTVT]sQTaP[[YT]T]$ SXTe^] ST] :]cbRWTXSd]VT]QTca^UUT]bX]S&GTRWc%
UTacXVd]VT]\sbbT] bXRWPdUST] >]bcad\T]cT]TX]bPci d]S PdUSXTMXT[TaaTXRWd]V
bT[QbcQTiXTWT]&

9XT:M7 QTVas]STcXWa_aX^aXcqaTbEaTXbbcPQX[XcqcbiXT[SP\Xc$SPbbTX]TZ[PaTMXT[%
e^aVPQTadaTX]T d]PQWq]VXVTC^cT]QP]Z TX]T ]^cfT]SXVT K^aPdbbTcid]V e^]
TUUTZcXeTaGTRWT]bRWPUcb_U[XRWcbTX"bXTWT:M7 *s[[[#& 9PWTaW3XccTTX]TTX]SX\T]%
bX^]P[TMXT[UX\ZcX^]"EaTXbbcPQX[Xcqc#K^acTX[TVTVT]sQTaTX]Ta\d[cXSX\T]bX^]P[T]
"EaTXbbcPQX[Xcqcd]S LXacbRWPUcbfPRWbcd\#&6]VTbXRWcbSTaJ]bXRWTaWTXc$SXTST]
VT[S_^[XcXbRWT]:]cbRWTXSd]Vb_a^iTbb_aqVc$fP]ST[c bXRWSPb@aXcTaXd\STa@[Pa%
WTXc[TXRWcid\ ITRW]^ZaPcT]XST^[^VT\&LT]] SXTE^[XcXZ]XRWcTX]STdcXVd]S
aTVT[qW][XRWSdaRWVTU[XWacfXaS$UP[[T]7TVas]Sd]V d]S :]cbRWTXSd]VbQPbXbPdb%
TX]P]STa&6dRW9TeXbT]\PaZcWq]S[Ta$SXTcPVbsQTaTX]AX]TP[eTafT]ST]$ [>[] ST]
IaT]S X] ST] 8WPacbSTa@dabTid TaZT]]T]$ bX]SUPWXV$P\ 6QT]S TX]TZ^]bXbcT]%
cTrZ^]^\XbRWT <TbRWXRWcTid TaiqW[T]$d\ XWaT]:]cbRWTXSd]VT]TX]TEaXbTP]
GPcX^]P[Xcqcid eTa[TXWT]&LT]] rZ^]^\XbRWT 7TVas]Sd]VT] ]da STa]PRWcaqV[X%
RWT]GTRWcUTacXVd]V^__^acd]XbcXbRWT]KTaWP[cT]bSXT]T]$eTa[XTaT]bXTPQTaXW%
aT] PaVd\T]cPcXeT] <T[cd]VbP]b_adRW&6db STa7X]]T]_Tab_TZcXeTTX]TaC^cT]%
QP]Z ZP]] GTRWT]bRWPUcb_U[XRWcid oQTaiTdVd]VbP]bcaT]Vd]VT] VTVT]sQTa
eTaQ[T]STcT]E^[XcXZTa]STVT]TaXTaT]$fXT TcfP 6dUiTXRW]d]VT] STa;TS%HXcid]%
VT] iTXVT] "bXTWT;DB8%6dUiTXRWd]VT] STa1(Ta?PWaT#&

>]WP[c[XRWbX]]e^[[Ta XbcTX]TGTRWT]bRWPUcb_U[XRWc$SXTST] J]bXRWTaWTXcT]]PRW%
b_sac&BPV SXT[[TVas]Sd]V e^] VT[S_^[XcXbRWT]:]cbRWTXSd]VT]bT[QbcP\QXeP[T]c
Q[TXQT]$b^ XbcbXTS^RWSTaaTVd[PcXeT]>STTe^] GPcX^]P[XcqcX] STa<R[S_^[XcXZ
]qWTaP[bTX] SXUUdbTa:g_TacT]\hcW^b e^] ^_cX\P[Ta <T[S_^[XcXZ$P] ST] SXT:g%
_TacT] bT[Qbc]XRWcV[PdQT] "\X]STa )110#&

LTa b^[[ ]d] SPb@^]ca^[[^aVP] bTX]$VTVT]sQTaST\ SXTC^cT]QP]Z aTRWT]%
bRWPUcb_U[XRWcXVXbc59Pb :da^_qXbRWTEPa[P\T]c ":E# XbcSPbTX]iXVTDaVP] STa:J$
SPbbTX]TST\^ZaPcXbRWTATVXcX\XcqcSXaTZce^] STaTda^_qXbRWT]LqW[TabRWPUcPQ%
[TXcT]ZP]]& EaX\P eXbcPb^[[cTTX]THcqaZd]VSTb:da^_qXbRWT]EPa[P\T]cb PdRWSXT
ATVXcX\XcqcSTa:M[[ TaWrWT]$SP\RWa @^]ca^[[T SdaRWTX] SXaTZcVTf3XW[cTbDa%
VP] PdRWSXT>STTSTa:da^_3XXbRWR]>]cTVaPcX^]bcqaZT]b^[[cT&+9XT GTRWT]bRWPUcb%
_U[XRWcSTa:M[[ VTVT]sQTaSTaE^[XcXZXbcVTaX]V$ST]] SXTHP]ZcX^]b\rV[XRWZTX%
cT] STb:E VTVT]sQTaSTa:M7 QTbRWa3X]ZT]bXRWPdUSPb6]\UT] TX]Ta\TSXP[
U^a\XTacT]nUUT]c[XRWZTXc&9XTbT^a]Pa]T]cP[T KTabX^] e^] STa]^ZaPcXbRWTa@^]%
ca^[[TT]cb_aXRWc]T^[XQTaP[T]K^abcT[[d]VT] d]S Xbc[^VXbRWZ^W3XaT]c$bRW[XTbb[XRW
fPa STaZdaiUaXbcXVTMTXcW^aXi^]cSTaE^[XcXZTX] T]cbRWTXST]STb6aVd\T]c UdaSXT
C^cT]QP]Zd]PQWq]VXVZTXc&@daibXRWcXVTE^[XcXZTab^[[cT] SPWTaZTX]T @^]ca^[[T
sQTaSXTd]PQWq]VXVT]:g_TacT] PdbsQT]&

LT[RWT] P]STaT] 6ZcTdaT] VTVT]sQTaXbcSXTC^cT]QP]Z aTRWT]bRWPUcb_U[XRW%
cXV59XT Tda^_qXbRWTnU)2cj]c[XRWZTXcXbcQXb[P]VTX]T SXb_PaPcTHRWX\qaT&CPcX^]P[
bTVa]T]cXTacTITX[rUUT]c[XRWZTXcT]$SXT6QfTbT]WTXce^] Tda^_qXbRWT]BTSXT]$
Tda^_qXbRWT]EPacTXT]d]S TX]TbVT]dX]T] Tda^_qXbRWT]BTX]d]VbQX[Sd]Vb_a^%
iTbbTbZT]]iTXRW]T] SXT:da^_qXbRWT>]cTVaPcX^]&

9Pb B^ST[[ STarUUT]c[XRWT]GTRWT]bRWPUcb_U[XRWcSTa:M7 VTVT]sQTaP]STaT]
fXacbRWPUcb_^[XcXbRWT]>]bcXcdcX^]T]Xbc]XRWcSTaTVP[X.aT9XP[^VX]cTa_PaTb$b^]%
STa] SXTKTaZs]Sd]V Tg RPcWTSaP&<TfTaZbRWPUcT]SsaUT]X\ \PZa^rZ^]^\X%
bRWT]9XP[^Vb_aTRWT]$VTWracfTaST] \sbbT] bXTPQTa]XRWc&N#TaC^cT]QP]Z_aX%

6!S%#\XGED%,G&*&)''(



KXZc^aHRWTai

\db bTcicPdUST] H_aTRWPZcSTaoQTaiTdVd]V& 9XT \^]Pc[XRWTEaTbbTZ^]UTaT]i
STa:M7 XbcSTaTgT\_[PaXbRWTGPW\T] TX]TaPbh\\TcaXbRWT]>]U^\dcX^]bZ^]%
bcT[[PcX^]&GTRWT]bRWPUcb_U[XRWcfP]ST[c bXRWSP]] e^] TX]TaX]WP[c[XRWT]7TVas]%
Sd]Vb_U[XRWcid TX]TaZ^\\d]XZPcXeT] KT\[Xcc[d]Vb[TXbcd]V&>] STa\TSXP[ bcadZ%
cdaXTacT]nUUT]c[XRWZTXcZP]] SXT7TSTdcd]VSTa;aPVT$XKGLPNNGKEJKOFGO8GFKGOS^DGS#
!UcXa<T[S_^[XcXZTaeT]]dc[XRWZPd\ sQTabRW3XcicfTaST]&

:g_TacT] fTaST] VT\TX]WX] P] ST] X]cT\T] BPbbcqQT]STaTXVT]T] :g_Ta%
cT]VT\TX]bRWPUcVT\TbbT]&maicT d]S GXRWcTaPRWcT]PdUSPbJacTX[XWaTa@^[[T%
VT] d]S HcP]STbeTacaTcd]V&;sa C^cT]QP]ZTa bX]S \rV[XRWT GTUTaT]iVad__T]
P]STaTC^cT]QP]ZTa$ PZPST\XbRWTnZ^]^\T] d]S :[XcT] PdUST] ;X]P]i\qaZ%
cT]&9XT TabcT]QTXST]<ad__T] U^a\d[XTaT] XWaT@aXcXZ\TSXP[ d]S X] fXbbT]%
bRWPUc[XRWT]7TXcaqVT]&HXT\TbbT] SXT:M7 P] TXVT]T] K^abcT[[d]VT] ida <T[S%
_^[XcXZd]S QTTX]U[dbbT]SP\Xc eXT[[TXRWcST] LX[[T]bQX[Sd]Vb_a^iTbb&:QT]b^ Xbc
TX]T7TcTX[XVd]ViXeX[VTbT[[bRWPUc[XRWTa6ZcTdaTP] STa9TQPccTida <T[S_^[XcXZPQTa
]XRWca]XcTX]Ta9T\^ZaPcXbXTad]VV[TXRWidbTciT]$C<Db QTWTX\PcT]bT[QbcTa%
]P]]cT :g_TacT] d]S b^\Xc d]aT_aqbT]cPcXeT:[XcT]&9XT e^] C<Db eTacaTcT]T]
6][XTVT] d]S >]cTaTbbT]Zr]]T] ]XRWc\Xc ST\ <T\TX]f^W[ V[TXRWVTbTcicfTa%
ST]$ b^]STa] \sbbT] bXRWX] 6aVd\T]cT] QTfqWaT]&

>] ST] 6dVT] e^] C^cT]QP]ZT] XbcTX]TGS&K54#<SGKEJG2GMFQPMKUKLFGHCEUPGKOG2GMF$
QPMKUKL#WPOFGSFKG1KOCO[N]SLUGFGOLGO#FCTTTKGFKGSKEJUKIGKTU%@P]] P]VT]^\\T]
fTaST]$ SPbbSTaFGOLNFG8CSLU sQTaSXTTUUXiXT]cTd]S P]VT\TbbT]T ;^a\ e^]
<T[S_^[XcXZ7TbRWTXSfTXbb59XT ;X]P]i\PaZcT[XcT] eTaUdVT]sQTaSXTQTXST] GT%
PZcX^]b\rV[XRWZTXcT]WPKEGd]S GYKU"=XabRW\P]] )1/(#& >Wa9a^W_^cT]iXP[ aTXRWc
e^] \TSXP[Ta@aXcXZQXbid 6][PVTT]cbRWTXSd]VT]&9P SXTBPaZcaTPZcX^]T]bRW]T[[
TaU^[VT]$STa;X]P]i\PaZc idZd]UcVTaXRWcTcXbcd]S X]SXeXSdT[[T9Xb_^bXcX^]T]PV%
VaTVXTac$WPQT]fXa WXTâUUT]bXRWc[XRWTX]TT]cbRWTXST]ST;^\[ STaGTRWT]bRWPUcb%
_U[XRWcVTUd]ST]&Cda VTfXRWcTcSTaBPaZcHcX\\T] ]XRWcV[TXRWd]S XbcSPWTaTX]
b_TiXUXbRWTa@^]ca^[[\TRWP]Xb\db$ STa\Xc 9T\^ZaPcXT aTRWcfT]XV id cd] WPc&

9T\^ZaPcXbRWTATVXcX\XcqcZP]] _a^iTSdaP[sQTaSXT>]_dcbTXcTd]S TaVTQ]Xb%
^aXT]cXTacsQTa:UUXiXT]id]S :UUTZcXeXcqcQTXEa^Q[T\[qbd]VT] QTVas]STcfTaST]&
9Ta KTafTXbPdUTUUXiXT]cT:aVTQ]XbbTd]S STaT]b^iXP[T6ZiT_cP]i XbcTX]TQT[XTQ%
cTGTRWcUTacXVd]VSTaC^cfT]SXVZTXc ]T^[XQTaP[TaE^[XcXZ&

*&*A@=A@7357@7:7@D@23> %.#

9XT :]cfXRZ[d]VbVTbRWXRWcTSTa\^STa]T] fTbc[XRWT]<TbT[[bRWPUcT]XbcTX]T=X%
bc^aXTid]TW\T]STa :XVT][^VXZXWaTa;d]ZcX^]bQTaTXRWT&7TaTXcbBPg LTQTa WPc%
cTX] @KSUTEJRHUVOF 2GTGMMTEJCHUUsaSXT6db[PVTad]V e^] QTbcX\\cT] 6dUVPQT]P]
:g_TacT] PaVd\T]cXTac&H^VPaX] TX]T\ CPcX^]P[bcPPcbX]SSXT_^[XcXbRWT]6dUVP%
QT] id Z^\_[Tg$ P[bSPbbbXTP[[TX]e^] SXaTZcVTfqW[cT] E^[XcXZTa]fPWaVT]^\%
\T] fTaST] Zr]]cT]& >] X]cTaST_T]ST]cT] bd_aP]PcX^]P[T]HhbcT\T]$ f^ :]c%
bRWTXSd]VT]PdU\TWaTaT] :QT]T] VTca^UUT]fTaST]$ XbcSXTb]^RW bcqaZTaSTa;P[[&

<XP]S^\T]XR^ BPY^]T "*(()# d]cTabRWTXSTcifXbRWT] aTVd[PcXeTaE^[XcXZd]S
SXbcaXQdcXeTaE^[XcXZ&GTVd[PcXeTE^[XcXZiXT[T]da PdUSXT@^aaTZcdae^] BPaZceTa%
bPVT]$PdUEa^Q[T\T fXT LTccQTfTaQbeTaiTaad]VT]$rUUT]c[XRWT<scTa$:gcT\P[X%
cqcT] d]S >]U^\dcX^]b_a^Q[T\T& 9PUsaQT]rcXVTbXTZPd\ ST\^ZaPcXbRWTGTb%
b^daRT]&BPaZceTabPVT]bTXTX] :UUXiXT]i_a^Q[R\d]S SXTArbd]V SXTbTbEa^Q[T\b

6VSTXGEJTGM+)*(()



BPaVX]P[XT]ida ST\^ZaPcXbRWT]ATVXcX\XcqcSTa:da^_qXbRWT]MT]caP[QP]Z  !

WPQTf^W[UPWacbbcTXVTaT]ST:UUTZcTUcXaP[[T$Qif& bRWPST]XT\P]ST]& :X]T fTXcaTX%
RWT]STST\^ZaPcXbRWTATVXcX\PcX^]bTXUXXab^[RWTE^[XcXZT]SPWTa]XRWc]^cfT]SXV&

=X]VTVT] WPcTX]T d\eTacTX[T]ST E^[XcXZSXTMdbcX\\d]V STa7Ter[ZTad]V
]rcXV$SPTbWXTaQTX]XRWc]da d\ SXTcTRW]XbRWTGXRWcXVZTXc$b^]STa] d\ <TaTRW%
cXVZTXcbUaPVT]VTWT&6dU :J%:QT]T UTW[T]WXTaUdab^f^W[ SXT[TVXcX\XTacT]>]bcX%
cdcX^]T]$ P[bPdRWSTa[TVXcX\XTaT]STFGNPT%BPY^]T fTXp bT[QbceTabcq]S[XRW$SPbb
PdRWaTVd[PcXeTE^[XcXZSXbcaXQdcXeT>\_[XZPcX^]T] WPc&9XTbbTXPQTaZTX]Ea^Q[T\$
b^[P]VT ]da SXT:UUXiXT]iVTfX]]T Va^p VT]dV bTXT]&J]Z[Pa Q[TXQc$fTa SPasQTa
T]cbRWTXSTc^Q SXT:UUXiXT]ie^acTX[TPdbaTXRWT]&9Ta FGNPTfXaS \Xc :UUXiXT]iUaP%
VT] YP]XRWcQTUPbbc&MdST\ XbcPdRWQTXTX]Taf^W[UPWacbTaWrWT]ST]E^[XcXZid
UaPVT]$fXT SXTKTacTX[d]VSTaL^W[UPWacbVTfX]]TPdbUP[[c&

9XT :M7 XbcTX]VTQTccTcX] TX] ]T^[XQTaP[TbVTbT[[bRWPUcb_^[XcXbRWTbEa^YTZc&9Ta
CT^[XQTaP[Xb\db\Xc bTX]TaSTiXSXTacT]6QbPVTP] ST] L^W[UPWacbbcPPcd]S bTX]Ta
e^aaP]VXVT]6dbaXRWcd]VP] :UUXiXT]iWPcTX] b_TiXUXbRWTb9T\^ZaPcXTeTabcq]S]Xb&
:b XbcSXT>ST^[^VXTe^] cTRW]^ZaPcXbRWT]:[XcT]&>]bcXcdcX^]T]bX]SIGSPOOGOG2G$
TEJKEJUG"8Pbc^aXPSXb#d]S SXT:M7 aTU[TZcXTacSPbe^aWTaabRWT]ST<TbT[[bRWPUcb\^%
ST[[ X] STa:J&, >] TX]T\ ]T^[XQTaP[T]GPW\T] fXaS X]bcXcdcX^]T[[THcPQX[XcqcP[b
WX]aTXRWT]STATVXcX\XcqceTabcP]ST]&9XT 9T\^ZaPcXTZ^\_^]T]cT fqaT sQTaSXT
VT\TX]f^W[^aXT]cXTacT;d]ZcX^]bTaUd[[d]V STaT]cbRWTXSd]VbUPWXVT]:[XcT] VPaP]%
cXTac&9XT J]cTabcscid]V SdaRWSXT7Ter[ZTad]V W3X]Vce^\ :aU^[V STa:M7 d]S
STaMdaTRW]d]VSTbbT[QT]PQ&9Ta QGSNKTTKWG6POTGM(=#STaSPbB^ST[[ STaTda^_qX%
bRWT]>]cTVaPcX^]QXb[P]VVTZT]]iTXRW]TcWPc$X\_[XiXTacT$SPbbTX]T>]bcXcdcX^][T%
VXcX\XTacQ[TXQc$b^[P]VT XWaTATXbcd]VT]e^] STanUUT]c[XRWZTXcP[bidUaXTST]bcT[%
>T]S fPWaVT]^\\T] fTaST]& H^UTa]SXTC^cT]QP]ZT[XcT] PdU7PbXbe^] b^iXP[T\
KTacaPdT]:aU^[V WPQT]$Zr]]cT SXTbSPb:]ST STa<TbRWXRWcTe^] TX]T\ 9T\^%
ZaPcXTSTUXiXcSTa:M7 bTX]&-

MfTRZaPcX^]P[XcqcaTXRWcPQTaNdaST\^ZaPcXbRWTATVXcX\XTad]V]XRWcPdb&9Ta
MfTRZ WTX[XVc]XRWcSXTBXccT[d]S PdRWTX] f^W[f^[[T]STa d]S TaU^[VaTXRWTa
:g_TacT]SXZcPc^aXbcST\^ZaPcXbRW]XRWc[TVXcX\XTac&>]_dc[TVXcX\XcqcZP]] e^]
Ddc_dc[TVXcX\Xcqc]XRWcVTcaT]]cfTaST]$ QTXSTeTafTXbT]PdUTX]P]STa"Msa] *(((#&
9Ta]^ZaPcXbRWT7TdacTX[d]VbZaXcTaXT]^biX[[XTaT]ifX]VT]S ifXbRWT] _a^iTSdaP[T]
KTaUPWaT]d]S X]WP[c[XRWT]:aVTQ]XbbT]&>] TX]Ta9T\^ZaPcXT aTXRWcTb]XRWc$SPbb
aXRWcXVT:]cbRWTXSd]VT] VTca^UUT]fTaST]$ b^]STa] TbXbcfXRWcXV$fXT Tbid SXT%
bT] ZP\& LXa Zr]]T] TQT] ]XRWcd]cTabcT[[T]$SPbbTX] P[[UP[[XVTaVT[S_^[XcXbRWTa
:aU^[V TX]Tad]PQWq]VXVT]C^cT]QP]Z %fXT X\\Ta SXTbTasQTaWPd_cUTbcVTbcT[[c
fTaST] b^[[ %QTaTXcbST\^ZaPcXT_^[XcXbRWTIWT\T] ^Qb^[Tc\PRWc&

9XT Vq]VXVT@aXcXZP] STa:M7 aTZdaaXTacX\_[XiXcPdUSPbB^ST[[ STa[XQTaP[T]
aT_aqbT]cPcXeT]9T\^ZaPcXT X\ ZP_XcP[XbcXbRWT]CPcX^]P[bcPPc&9XTbTbfXaS ida
GTUTaT]i e^] ST\^ZaPcXT_^[XcXbRWT];^aSTad]VT] VTVT]sQTa:J%>]bcXcdcX^]T]&
:XVT]cs\[XRWTabRWTX]cfT]XVTa SXT_^[XcXbRWT7TbRWTXST]WTXc$SXTX] SXTbT\asRZ%
fqacb VTfP]ScT] ]^a\PcXeT] ST\^ZaPcXTcWT^aTcXbRWT]KTabcq]S]Xbid\ 6dbSadRZ
Z^\\c %bRW[XTbb[XRW\PV SXTbSdaRWPdbST] PZcdT[[QTbRWaq]ZcT]fXacbRWPUcb_^[X%
cXbRWT]BrV[XRWZTXcT]T]cb_aTRWT]%P[bSTaaPSXZP[T<Tbcdb$STa\Xc ST] \^ST%
bcT] 6__T[[T] TX]WTaVTWc&BP]RWT KTaQTbbT]\Vbe^abRW[qVTid\ X]bcXcdcX^]T[[T]
9TbXV] Zq\T] ^W]T _^[XcXbRWT:\_WPbT Pdb&9XT ;^aSTad]V ]PRW\TWa IaP]b_P%
aT]i STa:M)+ ZP]] <as]ST PdbSTa>]UD])dcX^]brZ^]^\XT P]UXXWaT]$bXTQT]rcXVc
ZTX] E^[Xc\PbRWTa[&9XT ;^aSTad]V ]PRWTX]TaWTcTa^VT]TaT]MdbP\\T]bTcid]V

6VS="XVJTGM*()''(



 " KXZc^aHRWTai

STb:M7%9XaTZc^aXd\b \Xc KTacaTcTa]e^] <TfTaZbRWPUcT]$KTaQaPdRWTa]d]S
eTabRWXTST]T]>]SdbcaXTifTXVT]"bXTWT/ &&7& 6aTbcXbTcP)&*(()# aTU[TZcXTac]da SXT
YPWaiTW]cT[P]VTEaPgXbX] STarbcTaaTXRWXbRWT]<T[S_^[XcXZ&

9XT cWT^aTcXbRWToQTa[TVd]V$SPbbTX]Td]PQWq]VXVT>]bcXcdcX^]\Xc TX]TaTX]%
STdcXVT]MXT[e^aVPQT]XRWcPdRW]^RW TX]Td]XU^\[T X]WP[c[XRWT6dbaXRWcd]VSTa
BXcV[XTSTaWPQT]\dbb d]S SPbbTbPdRWQTXSTa:]cbRWTXSd]VbUX]Sd]Vid TX]Ta
BPaZc[rbd]V STbUaTXT]LTccQTfTaQb VT[S_^[XcXbRWTa6aVd\T]cT Z^\\T] Zr]]%
cT$fqaT TX] b^[XSTa<TSP]ZT [XQTaP[TaEa^eT]XT]i& 6dRW TX]T TaWrWcTGTRWT]%
bRWPUcb_U[XRWcZr]]cT e^] STa:M7 bT[QbcVTU^aSTacfTaST] d\ XWaT6ZiT_cP]i QTX
STaTda^_qXbRWT]7Ter[ZTad]V id bXRWTa]&J]S bRW[dbbT]S[XRWaTXRWcTb]XRWc$SPbb
VOTGSG7GVUGX] ST] :M[[%GPc Z^\\T]$ fTa ST]] PdRWX\\Ta SXT?OTSKIGOfqaT]
d]S VPaQ[XTQT]&:X]T :[XcT]a^RWPSTXbcTX]TDa]P\T]cZ^aaTZcda&

LXa WPQT]PaVd\T]cXTac$SPbbSXTGTST e^a] 9T\^ZaPcXTSTUXiXcSTa:M7 XWaT
=X]cTaVad]SP]]PW\T] Tg_[XiXTaT]\dbb$ fT]] bXTST]] ]XRWcbT[QbcX] ]T^[XQTaP%
[T] 9T]ZbRWT\PcPd]S TX]T\ ]^\[PcXe Ta\qpXVcT] 9T\^ZaPcXTeTabcq]S]XbbcTZ%
ZT] Q[TXQT]fX[[& Cda ]PRWTX]T\ BTWaP] IaP]b_PaT]i d]S GTRWT]bRWPUcb_U[XRWc
id adUT]XbcfT]XV& :X]T ]^a\PcXeT Ea^Q[T\PcXbXT]\V STa:M[[ eTa[P]Vc]PRWTX%
]Ta b^iXP[T] :aVq]id]V STaQTXST]@aXcTaXT]&9XT 9XbZdabcWT^aXTe^] =PQTa\Pb
d]S 6]bqciT id TX]TaHcqaZd]VSTbST[XQTaPcXeT]B^\T]cb$ SXTbXRWPdUSXT6aQTXc
e^] ?P\Tb 9TfTh QTiXTWT]"7ad]ZW^abcTcP[ )110# QXTcT]WXTacWT^aTcXbRWT6]%
Z]s_Ud]Vb_d]ZcT2

+&$39703>/@7B3";?D@C34E>273&392=<97@78

9Pb ST[XQTaPcXeT9T\^ZaPcXT\^ST[[ bcT[[cTX]TKTaQX]Sd]V e^] b_TiXUXbRWT]>]%
_dc%d]S Ddc_dc[TVXcX\XcqcbZaXcTaXT]SPa&:b bTcicPdUSXTPaVd\T]cPcX^]bUsa\XVT]$
S&W&ST[XQTaPcXeT]:XVT]bRWPUcT]rUUT]c[XRWTa@^\\d]XZPcX^]T] d]S Q[TXQcSPWTa
bcadZcdaT[[TaVTQ]Xb^UUT]&@TX]TbfTVbbXRWTa]SXTEa^iTSdaT]$SPbbP[[TbQTbbTafqaT$
fT]] ]da SXTEPacXiX_PcX^]WrWTafqaT$ PQTa\P]RWTb fqaT P]STab&9T]] TabcTX]T
HcqaZd]VSXTbTa:[T\T]cT Ta\rV[XRWcTX]TGTU[TgX^]STa6]VT\TbbT]WTXcSTaX]%
bcXcdcX^]T[[T]6dbVTbcP[cd]VSTa:M7 d]S XWaTâUUXiXrbT]7TVas]Sd]VT]& LXSTa%
bcaTXcT]ST$\Xc SXeTaVXTaT]ST]<T[cd]VbP]b_aXXRWT]eTaQd]ST]T6aVd\T]cT id TX]Ta
P]VT\TbbT]T] <T[S_^[XcXZZr]]cT] SXTrUUT]c[XRWT6aT]P ida Ea^Q[R\PcXbXTad]V
STa:M7 ZT]]iTXRW]T]&

DQ SXT<T[S_^[XcXZTX]7TaTXRWXbc$STabXRWTX]Ta9T\^ZaPcXbXTad]VsQTaWPd_c
TabRW[XTpc$Q[TXQĉUUT]&>] STaKTaVP]VT]WTXcfPa id QT^QPRWcT]$SPbbSPb<TUXXW[
d]\XccT[QPaTa7Tca^UUT]WTXcd]PQSX]VQPaTK^aPdbbTcid]V Uda:]VPVT\T]c X] STa
:J Xbc&BT]bRWT] fTaST] SP]] cqcXV$fT]] Tbd\ SXTLdabc VTWc&DXT7H: @aXbT
_^[XcXbXTacTX] TX]SadRZbe^[[TaLTXbT TX]TTda^_qXbRWTnUUT]c[XRWZTXce^] eTaq]V%
bcXVcT];[TXbRWTbbTa]&:X]T 9T\^ZaPcXbXTad]VSTa<T[S_^[XcXZWPceT]]dc[XRWfT%
]XVTa\Xc STa@^\_[TgXcqcSTbIWT\Pb id Zq\_UT]$ P[b\Xc STa]T^[XQTaP[T]=T%
VT\^]XT X] STa9TQPccTida LXacbRWPUcb_^[XcXZ&:[XcXbcXbRWTITRW]^ZaPcT] ]qWaT]
KXbX^]T] e^] HcTdTaQPaZTXcd]S BPRWQPaZTXc&9^RW <T[S_^[XcXZXbcSTa] :g_TaX%
\T]cXTaT] ]qWTaP[bSTaLXbbT]bRWPUc"7[X]STa )110#&

9Pb ST[XQTaPcXeT9T\^ZaPcXTa]^ST[[ WPcbcqaZTaT]^a\PcXeT @^]]^cPcX^]T] P[b
SPb[XQTaP[T$XbcPQTaVT]sVbP\ X] bTX]T] 6]]PW\T]& >] ST] BXccT[_d]Zc asRZcSTa
_^[XcXbRWTBTX]d]Vb% d]SLX[[T]bQX[Sd]Vb_a^iTbb&>ST^[^VXbRWT7XPb$X]cTaTbbT]b%
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B3[aVX]P[XT]ida ST\^ZaPcXbRWR]ARVXcX\Xc3XcSTa:da^_qXbRWT]MR]caP[QP]Z

VT[TXcTcTHcaPcTVXT]d]S ;TW[dacTX[TbX]SPdRWX] SXTbT\B^ST[[ ]XRWcPdbVTbRW[^b%
bT]&9Pb 9T\^ZaPcXT_a^Q[T\ PdbST[XQTaPcXeTaHXRWc[qbbcbXRWP] 7TVas]Sd]Vb%
d]S 6aVd\T]cPcX^]beTafTXVTad]V PQ[TbT]&9Ta <TbcdbSTaKTaZs]SXVd]V TX]bP%
\Ta C^cT]QP]ZTa Q[TXQcSs]ZT[WPUcd]S ^__^]XTac TX]T\ B^ST[[ UTW[QPaTa7T%
WPd_cd]VT]&6[[TX] SXTC^cfT]SXVZTXc$<T[cd]VbP]b_asRWTPaVd\T]cPcXeTX][rbT]
id \sbbT]$ eTaQTbbTacST] :]cbRWTXSd]Vb_a^iTbbd]S bcqaZcSXTnUUT]c[XRWZTXcX]
XWaT]@^]ca^[[Z^\_TcT]iT] "=PQT]]Pb )11*#& nUUT]c[XRWT9TQPccT] aTSdiXTaT]
idST\ SXT>]U^a\PcX^]bZ^bcT] UsaCXRWc%:[XcT]&:X]T 9TQPccTida :M7 d]S XWaTa
VTbT[[bRWPUcb_^[XcXbRWT]KTa^acd]V fXaS PdRWTX]T] 3MKUGO$DKCTWPQT]$SPbXTe^aTabc
e^] X]U^a\XTacT]BX]STaWTXcT]QTcaXTQT]fXaS&HXTfsaST TbYTS^RWCXRWc%:[XcT]
Ta[PdQT]$SPaP]P]idZ]s_UT]&

9T\^ZaPcXbXTad]Ve^] <T[S_^[XcXZQTiTXRW]TcSP]] rUUT]c[XRWT9TQPccT]^W]T
XST^[^VXbRWTHRWTdZ[P__T]d]S ATcicT]cbRWTXSd]VT]SdaRWSXTE^[XcXZ&MfTX 7TX%
b_XT[T2J]PQW3X]VXVZTXcSTa C^cT]QP]Z Xbcid TX]T\ 7TVaXUUbZP]SXSPcT]U[XaSXT
:fXVZTXc VTf^aST]& 9XT 6dc^]^\XT STa:M7 XbcSTa=TX[XVTHRWaTX]e^a ST\
P]P[hcXbRWTb9T]ZT] ST\scXV X]]TWP[cT] \dbb& J]S SXT;aPVT$̂ Q ST]] VPaSPb
K^[Z sQTaSXT=rWT STaMX]bT] PQbcX\\T] b^[[T$fX[[ id\TXbc @aXcXZTaSTa:g_Ta%
c^ZaPcXT̂Q XWaTarZ^]^\XbRWT] CPXeXcqcSTaAqRWTa[XRWZTXc_aTXbVTQT]&IWT^aT%
cXbRWZr]]cT bXT\^ST[[%X\\P]T]c QTP]cf^acTcfTaST]2 fT]] P[[T>]SXeXSdT]aP%
cX^]P[T :afPacd]VT] d]S e^[[Z^\\T]T >]U^a\PcX^]T] WPQT]$fXT X] ST]
]T^Z[PbbXbRWT]B^ST[[T] b^ ^Ucd]cTabcT[[c$fPad\ ]XRWc5

@aXcXbRWT6aVd\T]cT Zr]]T] PdUSXT<TbT[[bRWPUcbQX[STaaTZdaaXTaT]$SXTST]
6]]PW\T] d]S B^ST[[T] ida LLJ id <ad]ST [XTVT]&=P]TQsRWT]TE[PdbXQX[X%
cqcbsQTa[TVd]VT]id MTXcX]Z^]bXbcT]i_a^Q[T\R] d]S WP]]^]XbRWT@^]bcadZcX^%
]R] STaVTbT[[bRWPUc[XRWR]GTP[XcqcZr]]T] ]PRWVTiTXRW]TcfTaST]& 9XTbT7TXcaq%
VR fTaST] TX]TabTXcbX\\P]T]c XST^[^VXRZaXcXbRWP] ST] _a^Z[P\XTacT]
[[TVas]Sd]VT] STbX]bcXcdcX^]T[[T]9TbXV]bSTa:M7 P]idbTciT] WPQT]d]S P]ST%
aTabTXcbTX]T@^]cTgcdP[XbXTad]VSTbEa^YTZcbSRaLLJ WTabcT[[T]\sbbT]& :b VTWc
P[b^d\ TX]Tb_TiXUXbRWT7TVaT]id]V d]S :aVq]id]VbQTSsaUcXVZTXc2
t AX\XcXTacfTaST] ZP]] STa]T^Z[PbbXbRWT:aZ[qad]VbP]b_\RW2 9XT IWTbT e^]

STaoQTaaPbRWd]VbX]U[PcX^]fPa ]XRWcTX]\P[ P[b:aiqW[d]V Z^]bXbcT]c$SP bXT
SXTR\_XaXbRWTHT`dT]i X\ \^]TcqaT] IaP]b\XbbX^]b\TRWP]Xb\db SdaRWTX]%
P]STaQaPRWcT&MdTabcfXaZT] VT[S_^[XcXbRWT>\_d[bT PdUaTP[fXacbRWPUc[XRWR<ar%
pT] d]S Tabc\Xc TX]TaMTXceRairVTad]VPdUSXT>]U[PcX^]baPcT&:\_XaXbRWT7T[T%
VTid oQTaaPbRWd]VbX]U[PcX^]T]Zr]]T] SPWTaZTX]Te^aVTfXTbT]fTaST] ";^aSTa
)111# d]S bT[Qbce^] ST] d]PQWq]VXVT]MT]caP[QP]ZT\$ SXT6QWX[UT[TXbcT]
b^[[T]$ V[PdQc]XT\P]S P] SXTeTaQ^cT]T] GTXiT TX]TaoQTaaPbRWd]VbX]U[PcX^]
"bXTWTTcfP 6aTbcXbTcP[*(() $7[X]STa )11/#& >] fXTSTaW^[cT]H_XT[T]eTaU[sRW%
cXVcbXRWSPbVP]iT Ea^Q[T\& >]cTaTbbP]cTabRWTX]cPdRW$SPbbSXTaTiT]cT$cTX[%
fTXbT b^VPa]T^Z[PbbXbRWQPbXTacT$AXcTaPcdaida bcaPcTVXbRWT]>]cTaPZcX^]ifX%
bRWT]<T[S%d]S A^W]_^[XcXZ$]PWTid TX]WT[[XVaTP[T:UUTZcTSTa<T[S_^[XcXZ
]PRWfTXbc"bXTWTH^bZXRT'[eTabR]*((($ ;aP]iTbT *(()#&

t :afTXcTac fTaST] ZP]] SPbIWT\T]b_TZcad\ STaST\^ZaPcXbRWT]ATVXcX\Xcqc
STa:M7 d\ X]bcXcdcX^]T[[RBPRWceTabRWXTQd]VT]X] STaLLJ& 9daRWSXT
Pbh\\TcaXbRWT@^]iT_cX^] SRaLXacbRWPUcb_^[XcXZX] STaLLJ TaWXT[cSXT:M7
`dPbXT] _PbbP]cTX]T<T]TaP[e^[[\PRWc id fXacbRWPUcb_^[XcXbRWTa:g_TacXbTP[[Ta
6ac&C^cT]QP]ZRa PVXTaT]Ys]Vbc]XRWcd]qW][XRWUaP]irbXbRWT]IK%>]cT[[TZcd%
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