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VM [WV\ XI[ TI^IJTM[ MV TI^M'^IQ[[MTTM(

(KK>EKBFE &-JB <08=C4=0=C# ?A4=4G B>8= 3"0274C4A D=8@D4<4=C
34B 0AC82;4B ;0E01;4B 4= ;0E4$E08BB4;;4%

.156(//(6.21 +7 /(8,"8(.55,//,

3FJBKBFEE>D>EK =L C;M>"M;BJJ>CC>

BW]Z QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM& XZMVMa [WQV LM KPWQ[QZ ]V
MVLZWQ\ Wr ^W][ XW]ZZMa NIKQTMUMV\ KPIZOMZ M\ LnKPIZOMZ
^W\ZM ^IQ[[MTTM(

@#QV[\ITTMa XI[ ^W\ZM TI^M'^IQ[[MTTM LIV[ ]V TQM] Wr TI
\MUXnZI\]ZM IUJQIV\M XM]\ LM[KMVLZM [W][ * e8(



+,

7^IV\ LM TM XW[Q\QWVVMZ& [WZ\Ma TM TI^M'^IQ[[MTTM LM [WV
MUJITTIOM MV ZM[XMK\IV\ TM[ I^MZ\Q[[MUMV\[ IXXW[n[ []Z
KMT]Q'KQ(

BW[Q\QWVVMa TM TI^M'^IQ[[MTTM j XZW_QUQ\n L#]VM IZZQ^nM M\
n^IK]I\QWV L#MI]( FW][ LM^Ma QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM
LM UIVQmZM j VM XI[ UWLQNQMZ TM[ ZIKKWZL[ ]VM NWQ[ KM]_'KQ
MNNMK\]n[(

@M [IQ[Q[[Ma XI[ TM TI^M'^IQ[[MTTM XIZ TI XWZ\M W] XIZ TM
XIVVMI] LM KWUUIVLM XW]Z TI LnXTIKMZ(

BZMVMa [WQV LM TIQ[[MZ ]V M[XIKM I]\W]Z L] TI^M'^IQ[[MTTM LM
UIVQmZM j XW]^WQZ TM LnXTIKMZ NIKQTMUMV\ L#I^IV\ MV IZZQmZM
XMVLIV\ TM VM\\W`IOM(

BZMVMa [WQV LM VM XI[ KWQVKMZ TM[ \]`I]_ L#IZZQ^nM L#MI]
M\ LM ^QLIVOM MV XW[Q\QWVVIV\ TM TI^M'^IQ[[MTTM( ;V W]\ZM&
XZMVMa [WQV LM VM XI[ KWQVKMZ TM KkJTM nTMK\ZQY]M [W][ TM
TI^M'^IQ[[MTTM(

5VAE?R E?L IC?>L KVAE;<E?L >N E;O?%O;CLL?EE? 34 F;GCWK? S =?
@D"8; [WQ\ j VQ^MI] M\ JQMV [\IJTM( >M JWV XW[Q\QWVVMUMV\ L]
;0E4$^IQ[[MTTM M[\ M[[MV\QMT XW]Z ]VM JWVVM W]^MZ\]ZM M\
54A<4CDA4 LM TI XWZ\M(

CQ TIXWZ\MLM^W\ZM TI^M'^IQ[[MTTMVM[MNMZUMXI[KWZZMK\MUMV\&
^nZQNQMa Y]M TM TI^M'^IQ[[MTTM M[\ 34 VQ^MI] M\ [\IJTM []Z TM [WT 4
LIV[ TM KI[ KWV\ZIQZM& XW[Q\QWVVMa TM TI^M'^IQ[[MTTM LM UIVQmZM
[\IJTM MV IOQ[[IV\ []Z TM[ XQML[ ZnOTIJTM[(
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Fn70/0.> 6;. 1"0389*11*9043 -. 5142+.70. 039@70.;7. ,43<0.39 ?
T#QV[\ITTI\QWV L#]V TI^M'^IQ[[MTTM( @W][ ^W][ ZMKWUUIVLWV[
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MV W]\ZM L#QV[\ITTMZ ]V NQT\ZM j T#MV\ZnM LM ^W\ZM LWUQKQTM& LM
UIVQmZM j n^Q\MZ Y]#]VM KWV\IUQVI\QWV $[IJTM& IZOQTM& ZW]QTTM&
M\K(% n^MV\]MTTMUMV\ \ZIV[XWZ\nM LIV[ TM Zn[MI] L#MI] W] LIV[
T#QV[\ITTI\QWV LM XTWUJMZQM QV\nZQM]ZM KI][M \W]\ LWUUIOM I]
TI^M'^IQ[[MTTM M\ j XZn^MVQZ \W][ Ln[IOZnUMV\[ \MT[ Y]M TM
RI]VQ[[MUMV\ LM TI ^IQ[[MTTM W] TI NWZUI\QWV LM LnXq\[ IXZm[
TM TI^IOM(

6LP;L =!;IIBMW> =!>;L

@#]\QTQ[Ma RIUIQ[ TM \]`I] L#IZZQ^nM L#MI]
LM ^W\ZM IVKQMV TI^M'^IQ[[MTTM E\QTQ[Ma TM
\]`I] VM]N NW]ZVQ I^MK ^W\ZM TI^M'^IQ[[MTTM(
7^IV\ LM ZIKKWZLMZ TM \]`I] L#IZZQ^nM L#MI]
VM]N W] TWVO\MUX[ QV]\QTQ[n j ^W\ZM
A>18=4C NIQ\M[ KW]TMZ LM T#MI] 3D A>18=4C
I?G>;GM NG FHF?GM& 5;==HK>?K S E; F;CG E?
\]`I] L#IZZQ^nM L#MI] LQZMK\MUMV\ I] ZWJQVM\
L#IZZQ^nM( >I XZM[[QWV I] ZWJQVM\ LWQ\ o\ZM I]
UQVQU]U LM *&*- ?XI M\ I] UI_QU]U LM
+ ?XI( CQ TI XZM[[QWV L#MI] M[\ []XnZQM]ZM
j + ?XI& QV[\ITTMa ]V LQ[XW[Q\QN ZnL]K\M]Z LM
XZM[[QWV MV\ZM TM ZWJQVM\ M\ TM \]`I](

EVM NWQ[ TM[ ZIKKWZL[ MNNMK\]n[& W]^ZMa TM ZWJQVM\ j NWVL M\
^nZQNQMa T#n\IVKPnQ\n( BW]Z TI [nK]ZQ\n LM ^W\ZM TI^M'^IQ[[MTTM&
XZMVMa [WQV LM \W]RW]Z[ NMZUMZ TM ZWJQVM\ L#IZZQ^nM IXZm[ TI NQV
LM KPIY]M XZWOZIUUM(
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E] _Tdc aPRR^aSTa [T cdhPd ST eXSP]VT&
b^Xc SXaTRcT\T]c z d]T eXSP]VT UXgT&
b^Xc Pd aPRR^aS b_�RXP[ b^db [#�eXTa( 7d
\^hT] S#d] cdhPd R^dS� b_�RXP[ $bX
SXb_^]XQ[T%& ^] _Tdc eXSP]VTa [. [PeT'
ePXbbT[[T SXaTRcT\T]c SP]b [#�eXTa T]
PRRa^RWP]c [T cdhPd R^dS� Pd Q^aS
ST [#�eXTa( 9T aPRR^aST\T]c S^Xc bT
ca^deTa *; 20302;2 ? /* R\ Tc *;
2*=02;2 ? ++* R\ Sd ]XeTPd Sd b^[(
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$,%)+&**%'%(+ # .; =4 50DC ?0B <>38584A ;0 ;>=6D4DA 3D
CDF0D 34 E830=64 # 20A ;M0??0A48; =4 ?>DAA0 ?0B E830=64A ?0B
2>AA42C4<4=C% -0=B 24 KI[& VW\ZM [WKQn\n LnKTQVMZI \W]\M
ZM[XWV[IJQTQ\n(
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>I XZQ[M I^MK \MZZM LM ^W\ZM TI^M'^IQ[[MTTM LWQ\ o\ZM ZIKKWZLnM
j ]VM XZQ[M I^MK UQ[M j TI \MZZM LWV\ TI \MV[QWV M\ T#QV\MV[Q\n
KWZZM[XWVLMV\ I]_ ^ITM]Z[ XZn^]M[ $[]Q^IV\ TM[ VWZUM[ MV
^QO]M]Z%( CQ ^W\ZM TWOMUMV\ VM KWUXWZ\M XI[ L#QV[\ITTI\QWV
I^MK UQ[M j TI \MZZM& NIQ\M[ ZnITQ[MZ KM \`XM L#QV[\ITTI\QWV XIZ
]V nTMK\ZQKQMV Y]ITQNQn( ;V KI[ L#]\QTQ[I\QWV [IV[ UQ[M j TI \MZZM&
VW\ZM [WKQn\n LnOIOMZI \W]\M ZM[XWV[IJQTQ\n XW]Z \W]\M XMZ\M
L#][IOM Y]Q XW]ZZIQ\ [M XZWL]QZM(

=V\MV[Q\n L] N][QJTM QV\nZQM]Z 3 +*'+0 7(

FW\ZM TI^M'^IQ[[MTTM M[\ KWVNQO]ZnM XW]Z NWVK\QWVVMZ MV
,,*',.* F( CQ ^W\ZM LWUQKQTM M[\ MV ++* F& QV\MZKITMa ]V
\ZIV[NWZUI\M]Z ++*),,* F ' - *** G( >M TI^M'^IQ[[MTTM LWQ\
o\ZM LnJZIVKPn XMVLIV\ TM XW[Q\QWVVMUMV\(

E\QTQ[MZ C>D9>DAB TI XZQ[M 8B>;I4 NW]ZVQM I^MK T#IXXIZMQT(

h JI[[M \MV[QWV& T#MNNQKIKQ\n LM ^W\ZM TI^M'^IQ[[MTTM B4A0
QVNnZQM]ZM(

CQ TM KkJTM L#ITQUMV\I\QWV M[\ MVLWUUIOn& QT LWQ\ o\ZM ZMUXTIKn
XIZ TM NIJZQKIV\& [WV [MZ^QKM IXZm['^MV\M W] ]VM XMZ[WVVM
LM Y]ITQNQKI\QWV [QUQTIQZM& INQV L#n^Q\MZ ]V LIVOMZ( 9IV[ TM KI[
KWV\ZIQZM& LM[ IKKQLMV\[ XM]^MV\ [M XZWL]QZM(

BW]Z LM[ ZIQ[WV[ LM [nK]ZQ\n& ?A4=4G B>8= LM \W]RW]Z[
LnJZIVKPMZ TI XZQ[M j TI NQV L] XZWOZIUUM(

7NQV L#n^Q\MZ ]VM nTMK\ZWK]\QWV& n^Q\MZ LM LnJZIVKPMZ T#IXXIZMQT
TWZ[Y]M ^W[ UIQV[ [WV\ UW]QTTnM[

9nJZIVKPMa \W]RW]Z[ ^W\ZM TI^M'^IQ[[MTTM XIZ TI XZQ[M( @M
RIUIQ[ \QZMZ TM KkJTM nTMK\ZQY]M T]Q'UoUM(
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CQ ^W][ [W]PIQ\Ma QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM [W][ ]V XTIV
LM \ZI^IQT& ^nZQNQMa Y]M ^W][ LQ[XW[Ma L#]V M[XIKM []NNQ[IV\
[W][ TM XTIV LM \ZI^IQT M\ Y]M T#QV[\ITTI\QWV nTMK\ZQY]M M\ TI
XTWUJMZQM ^W][ TM XMZUM\\MV\( CQ ^W][ R]OMa Y]M T#M[XIKM
[W][ TM XTIV LM \ZI^IQT LM ^W\ZM K]Q[QVM M[\ []NNQ[IV\ XW]Z
QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM& ZM\QZMa TM XTIV LM \ZI^IQT L] TI^M'
^IQ[[MTTM KWUUM TM UWV\ZM T#QTT][\ZI\QWV(

(M>IKBJJ>D>EK & >M []XXWZ\ ^MZ\QKIT [W][ TMY]MT E>DB
8=BC0;;4A4G E>CA4 TI^M'^IQ[[MTTM MV 4=;4E0=C [WV XTIV LM \ZI^IQT
LWQ\ o\ZM [\IJTM INQV L#M^Q\MZ \W]\ Ln[nY]QTQJZM(

BW]Z ZM\QZMZ TM XTIV LM \ZI^IQT L] TI^M'^IQ[[MTTM& LnXW[Ma TM[
^Q[ Y]Q UIQV\QMVVMV\ TM XTIV LM \ZI^IQT [Q\]nM[ j T#IZZQmZM L]
TI^M'^IQ[[MTTM( BW][[Ma MV[]Q\M TM XIVVMI] + KU LM T#I^IV\
^MZ[ T#IZZQmZM M\ [W]TM^Ma'TM(

5VAE?R E?L IC?>L >N E;O?%O;CLL?EE? ?G @HG=MCHG >? E; I?GM? >N
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[WT M\ L] VQ^MI]( =V[\ITTMa ^W\ZM TI^M'^IQ[[MTTM MV TI XW][[IV\
[W][ TM XTIV LM \ZI^IQT MV XZMVIV\ [WQV LM VM XI[ XTQMZ W]
nKZI[MZ TM[ \]`I]_(

(M>IKBJJ>D>EK & EVM NWQ[ TM XTIV LM \ZI^IQT ZM\QZn& TM TI^M'
^IQ[[MTTM LWQ\ o\ZM XTIKn LIV[ ]V MVLZWQ\ NMZUn LWV\ TM[
LQUMV[QWV[ [WV\ QVLQY]nM[ $FWQZ NQO( .%
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( He[RORNb Z^N UN\ LJ[JL]e[R\]RZ^N\ ]NLQWRZ^N\ M^ [e\NJ^ eUNL][RZ^N N] MoJURVNW]J]RXW NW NJ^

LX[[N\YXWMNW] J^` _JUN^[\ RWMRZ^eN\ MJW\ UN\ RW\][^L]RXW\ MoRW\]JUUJ]RXW MN WP WLaP'aLT^^PWWP

( DN]R[Nb ]X^\ UN\ VJ]e[RJ^` MoNVKJUUJPN MN UoRW]e[RN^[ O` WLaP'aLT^^PWWP

( DePUNb UoJMX^LR\\N^[ MoNJ^(

( 6SX^]Nb + TP OP ^PW OLY^ WP MLN g ^PW P_ NZX[Wj_Pe LaPN OP W"PL` U`^\`"PY SL`_ O` MLN g ^PW

( DNVYUR\\Nb UN MLN g []ZO`T_ OP ]TYiLRP(

?]`_bdQ^SU"TU"\Q"aeQ^dYd�"TU"SQ\SQYbU"TQ^c"\mUQe"
BX^[ ^W KXW [e\^U]J]& UN UJ_N'_JR\\NUUN MXR] OXWL]RXWWN[ J_NL MN UoNJ^ JMX^LRN& VXRW\ LJULJR[N( 6 MeOJ^]&

MN\ [e\RM^\ MN LJULJR[N KUJWL\ \N MeYX\N[XW] \^[ UJ _JR\\NUUN N] c UoRW]e[RN^[ O` WLaP'aLT^^PWWP& LN Z^R

JOONL]N[J WePJ]R_NVNW] UJ YN[OX[VJWLN MN UJ_JPN N] MN [RWdJPN O` WLaP'aLT^^PWWP N] UN K[RUUJW] MN UJ

_JR\\NUUN( C^JWM UoNJ^ ][J_N[\N UoJMX^LR\\N^[& NUUN N\] MeKJ[[J\\eN MN\ RXW\ [N\YXW\JKUN\ MN \J
M^[N]e N] J]]NRW] UN MNP[e MN MX^LN^[ Me\R[e YX^[ XK]NWR[ UN VNRUUN^[ [e\^U]J] MN UJ_JPN( ENUXW UN MNP[e
MN M^[N]e MN UoNJ^& LN\ RXW\ \oJLL^V^UNW] [JYRMNVNW] c UoRW]e[RN^[ MN UoJMX^LR\\N^[( =U OJ ]̂ MXWL
[ePeWe[N[ UN \a\]fVN JMX^LR\\N^[ J_NL M^ \NU YX^[ UJ_N'_JR\\NUUN MN VJWRf[N c LN Z^oRU OXWL]RXWWN
J^\\R KRNW J^ LX^[\ M^ UJ_JPN \^R_JW](

8XQbWU]U^d"Te"cU\"TQ^c"\U"b�cUbf_Yb"TU"\mQT_eSYccUeb"TmUQe"
G]RUR\Nb M^ \NU \YeLRORZ^N YX^[ JMX^LR\\N^[ MN UJ_N'_JR\\NUUN( BX^[ VN]][N UN \NU MJW\ UN [e\N[_XR[ MN

UoJMX^LR\\N^[& NWUN_Nb MoJKX[M UN
YJWRN[ RWOe[RN^[& Y^R\ Me_R\\Nb UN
KX^LQXW NW UN ]X^[WJW] MJW\ UN
\NW\ RW_N[\N MN\ JRP^RUUN\ Mo^WN
VXW][N(+ N] , 5, 5
<#`U#dfYa]�fY#ih]`]gUh]cb#Xi#`UjY#
jU]ggY``Y)#fYad`]ggYn#`Y#f�gYfjc]f#
UjYW# $# _[# XY# gY`# Yh Wcad`�hYf#
UjYW# XY# `pYUi -- ^igeipUi#b]jYUi#
\Uih#Xi f�gYfjc]f(
ER UoNW]XWWXR[ . N\] UR_[e J_NL UN
UJ_N _JR\\NUUN& RU OJLRUR]N[J UN
[NVYUR\\JPN M^ \NU(
@N]]XaN[ UN ORUN]JPN N] [N_R\\Nb UN
KX^LQXW( ;WUN_Nb
]ad�fUh]jYaYbh UN \NU JaJW] Y^
]XVKN[ c LX]e M^ [e\N[_XR[& \^[ UN
OXWM RWX`( ER _X^\ WN OJR]N\ YJ\ MN
UJ_JPN RVVeMRJ]NVNW] JY[f\ J_XR[
VR\ M^ \NU& VN]]Nb NW VJ[LQN ^W
Y[XP[JVVN LX^[] MN UJ_JPN J_NL

WP WLaP'aLT^^PWWP `aTOP LQTY OwjaT_P]

MoNWMXVVJPN[ UoRW]e[RN^[ M^ UJ_N
_JR\\NUUN #LX[[X\RXW$ NW [JR\XW M^ MeKX[MNVNW] MN \NU MJW\ UoJYYJ[NRU UX[\ M^ [NVYUR\\JPN M^
[e\N[_XR[( 6RW\R& UN \^[YU^\ MN \NU \N[J RVVeMRJ]NVNW] NWUN_e J^ VXVNW] MN UoXYe[J]RXW MN UJ_JPN(

>X[\Z^N _X^\ LXVVNWLNb c OJR[N OXWL]RXWWN[ _X][N UJ_N'_JR\\NUUN& UN [e\N[_XR[ M^ \NU \N [NVYUR] MoNJ^(
BX^[ LN]]N [JR\XW& VN]]Nb UN \NU MJW\ UN [e\N[_XR[ J_JW] MN LXVVNWLN[ c ^]RUR\N[ _X][N JYYJ[NRU #LXVVN
RWMRZ^e LR'MN\\^\$

ER _X^\ VN]]Nb M^ \NU NW ]JKUN]]N MJW\ UN [e\N[_XR[& WN UN [NVYUR\\Nb YJ\ NW]Rf[NVNW]( @X^\ _X^\
[NLXVVJWMXW\ Mo^]RUR\N[ M^ \NU NW P[JRW\ X^ NW YX^M[N(
IY# aYhhYn# ^UaU]g# Xi# gY`# XY# hUV`Y MJW\ _X][N UJ_N _JR\\NUUN( 9JW\ UN LJ\ LXW][JR[N& UJ OXWL]RXW MN
UoJMX^LR\\N^[ YN^] MRVRW^N[ J^ ORU M^ ]NVY\(

C^JWM UN ]eVXRW RWMRLJ]N^[ MN \NU Z^R \N ][X^_N \^[ UN YJWWNJ^ MN LXVVJWMN \"JUU^VN[J& [NVYUR\\Nb
c WX^_NJ^ UN [e\N[_XR[ MN \NU(

&$ #"( *#%*"')
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"
JQR\UQe"TUc"b�W\QWUc"U^"V_^SdY_^"TU"\Q"TebUd�"TU"\mUQe"

"

ER UN MNP[e MN M^[N]e N\] \^Ye[RN^[ c 3* M< #M^[N]e O[JWdJR\N$ X^ \R _X^\ ^]RUR\Nb MN UoNJ^ M^
Y^R]\& WX^\ Y[eLXWR\XW\ Mo^]RUR\N[ ^W ORU][N N] ^W MR\YX\R]RO MN ][JR]NVNW] MN UoNJ^(

A^_[Nb UJ
KJWMNUN]]N
MN LXW][iUN

<JR]N\
LX^UN[
UoNJ^ M^
[XKRWN]
YNWMJW]
+ VRW(

BUXWPNb UJ
KJWMNUN]]N
MN LXW][iUN
MJW\ UoNJ^
YNWMJW]
+ \NL(

DN]R[Nb UJ
KJWMNUN]]N
MN LXW][iUN
N] \NLX^Nb'
UJ(

6]]NWMNb
+ VRW(

DePUNb _X][N WLaP'aLT^^PWWP NW OXWL]RXW

O` MNP[e MN M^[N]e MN UoNJ^ LXW\]J]e(

"
7Q^TU"dUcd"TU"S_^db�\U"TU"\Q"TebUd�"TU"\mUQe"
>oNOORLJLR]e MN UJ_JPN MN _X][N UJ_N _JR\\NUUN MeYNWM M^ MNP[e MN M^[N]e MN UoNJ^ MN [XKRWN]( BX^[
LN]]N [JR\XW& _X][N UJ_N _JR\\NUUN N\] eZ^RYeN Mo^W \a\]fVN Z^R [eM^R] UJ M^[N]e MN UoNJ^ MoJURVNW]J]RXW(
>oNOORLJLR]e M^ UJ_JPN J^PVNW]N[J J_NL ^W KXW [ePUJPN M^ \a\]fVN( BX^[ NW LXWWJh][N UN WR_NJ^ MN
M^[N]e MN UoNJ^ MJW\ _X][N [ePRXW& LXW]JL]Nb _X][N OX^[WR\\N^[ MoNJ^( HX^\ YX^_Nb J^\\R OJR[N UN ]N\]
J_NL UJ KJWMN ]N\] MN LXW][iUN #\R UR_[e J_NL _X][N UJ_N _JR\\NUUN$( 8N LXW][iUN _X^\ YN[VN]][J MN
VXMRORN[ UJ [ePUJPN MN UoJMX^LR\\N^[( !
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IvTXRe%XgNQ[aPV__Ra^%QgRNa%RZ%S[ZP`V[Z%Qa%QRT^v%QR%Qa^R`v%QR%XgRNa%Qa%^[OVZR`,

T] GXNPRe%XN%YNZR``R%QR%_vXRP`V[Z%QR%\^[T^NYYR%(2)%_a^%.%-%;^^w`%\RZQNZ`%]aR%
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