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! J#RU[fUZTR ]R aRcTV]]R ac`aZVeRe UV ]#9[f_eR^V_e' dZefRURR ]R
fcSR_ZekRTZ{ R_`^V_RUR C]RS`dd`_R' aV] acVf UV 2)3.2)+,.)( GK 9)
! J#Rac`gR Z Vd cReZWZTR ]R ^`UZWZTRTZ{ UV] T`_gV_Z dZ_Xf]Rc V_ecV V]
<VaRceR^V_e U#=_dV_jR^V_e Z ]#9[f_eR^V_e' aVc R] WZ_R_tR^V_e
UV ]#]=J UV ]R G`S]R UV JVXfc) J#Rac`gR eR^Sv ]#R__Vi R] T`_ecRTeV
RU^Z_ZdecReZf W`c^R]ZekRe V] ,1 UV dVeV^ScV UV ,410 V_ecV ]#9[f_(
eR^V_e UV ]R G`S]R UV JVXfc Z ]R JRXcRUR >R^w]ZR U#LcXV]]' aV]bfR]
]R Z_deZefTZ{ dV dfSc`XR V_ ]Vd `S]ZXRTZ`_d d`ScV V] Wf_TZ`_R^V_e
UV ]#]=J UV ]R G`S]R UV JVXfc)
! C#9[f_eR^V_e UV ]R G`S]R UV JVXfc T`](]RS`cR V_ ]R ac`^`TZ{
U#YRSZeReXVd UV ac`eVTTZ{ `WZTZR]' R^S f_R dfSgV_TZ{ UV 2)42.)-04)(
GK9) R ]#]_TRd`] aVc R ]R T`_decfTTZ{ UV ]R -R) WRdV UV ]Vd gZgV_UVd
UV ]#9g) =deRTZ{' RTefR]^V_e V_ WRdV UV cVTVaTZ{ UV d`](AwTZefUd)
! ;`_ecRTeRTZ{ aVc Z^a`ce UV .2)323)3-2)( GK9) aVc R ]#ViVTfTZ{
UV ]Vd `ScVd UV T`_UZTZ`_R^V_e UV ]#=dT`ciRU`c Df_ZTZaR]' R]Vd
dVX}V_ed V^acVdVd5
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! 9ac`gRTZ{ UV] ^R_ZWVde UV d`]ZURcZeRe UV ]R G`S]R UV JVXfc R^S
]R WR^w]ZR UV] cVXZU`c DZXfV] o_XV] :]R_T` ?RccZU` Z V] a`S]V
U#qcc_fR)

GC= =NKI9FI<AE9IA <=C -/(+2(42
! IVdf]eRe acVddfa`deRcZ UV ]#ViVcTZTZ UV ,441 ( 9[f_eR^V_e5
<cVed cVT`_VXfed _Ved5 ./+)1-4),-4)(
FS]ZXRTZ`_d cVT`_VXfUVd _VeVd5 ..-)/.1)-+0)(
IVdf]eRe acVddfa`deRcZ5 3),4-)4-/)(
<Vd) WZ_R_) R^S c`^R_V_e ]wbfZU ecVd`cVcZR5 ,])0.1)-2])(
IVdf]eRe acVddfa`deRcZ R[fdeRe5 ,4)2-4),40)(
! IVdf]eRe acVddfa`deRcZ UV ]#ViVcTZTZ UV ,441 ( >GD IVdZUu_TZR5
<cVed cVT`_VXfed _Ved5 12)04/),.4)(
FS]ZXRTZ`_d cVT`_VXfUVd _VeVd5 1+)0-3)/31)(
IVdf]eRe acVddfa`deRcZ5 2)+10)10.)(
<Vda) WZ_R_) c`^R_V_e ]wbfZU ecVd`cVcZR5 -)4+0)+++)(
IVdf]eRe acVddfa`deRcZ R[fdeRe5 4)42+)10.)(
! 9ac`gRTZ{ UV] ac`[VTeV U#R^a]ZRTZ{ Z T`_decfTTZ{ UV 41 _w_i`]d
R] ;V^V_eZcZ Df_ZTZaR] UV ]R G`S]R UV JVXfc R^S f_ acVddfa`de
U#ViVTfTZ{ aVc T`_ecReR UV ,0),00)04])(GK9)
! <Vg`]fTZ{ UV ]Vd WZR_TVd UV ]Vd dVX}V_ed `ScVd5
(Dfc UV T`_eV_TZ{ R ]R a]RtR UV] G`f aVc f_ Z^a`ce UV 13-)+++)(
GK9)
(;`_decfTTZ{ UV _w_i`]d R] ;V^V_eZcZ Df_ZTZaR]' ]R )) WRdV'aVc f_
Z^a`ce UV ,//)11.)(GK9)
(FSVcefcR Z fcSR_ZekRTZ{ UV ]R aVc]]`_XRTZ{ UV] TRccVc GZcZ_Vfd aVc
f_ Z^a`ce UV -1+)232)(GK9 ))

-+4.1 RbfVde _f^Vc` UV J`eR ]#9cScV RccZSZ R ]Vd g`decVd ^R_d'
ac`SRS]V^V_e [R ^#YRfcv cVZ_T`ca`cRe R ]Vd eRdbfVd UV ]#R]TR](
UZR) M`]UcZR RXcRZc V_ acZ^Vc ]]`T R]d T`^aR_jd UV ]#VbfZa UV
X`gVc_ Z UV ;`_dZde`cZ' R]d Wf_TZ`_RcZd Z V^a]VRed ^f_ZTZaR]d' ]R
WVZ_R WVeR UfcR_e RbfVded ^Vd`d6 Z f_ T`a ^vd R e`eY`^ V] g`d(
ecV dfa`ce' bfV dV_d UfSeV YR VdeRe V] acZ_TZaR] ^`eZf bfV ^#YR
U`_Re ]Vd W`ctVd _VTVddscZVd aVc RbfVdeR csaZUR Z S`_R cVTfaV(
cRTZ{) 9 e`ed ^`]eVd XcsTZVd)

ERcTwd :R,RXfu Z :`dTY ERcTwd :R]RXfu Z :`dTY' V] g`decV R]TR]UV)

9HLA>9D9C)))
DRZ YV g`]Xfe WVc cVWVcu_TZR R]d T`^V_eRcZd UV TRccVc' ]R ^R[`c aRce
R^S XcR_ U`dZ UV iRWRcUVcZR dV_dV W`_R^V_ed _Z T`_eZ_Xfed dVcZ`(
d`d' aVcbfu dV_kZ]]R^V_e TcVT bfV d{_ RZiz' T`^V_eRcZd dV_dV TRa
gR]`c)
=]bfV dZ ^#YV acVXf_eRe ^`]eVd gVXRUVd vd aVcbfu Vd WR_ Z' d`ScVe`e'
R bfZ WR_ ^R] ))))
DZcVf' V] _`decV aRwd Z ]R _`decR d`TZVeRe YR_ RgR_tRe dV^acVd`eR ]Vd
ZUVVd UV ]R T`_decfTTZ{ Z UV ]R aRceZTZaRTZ{6 cVd RgR_tR R^S ]R _VXR(
TZ{ Z ]R UVdecfTTZ{ UV ]Vd ZUVVd) GVc d`ce UV e`ed UVd UV ]#Z_ZTZ UV]
aVcw`UV UV^`TcseZT UV] 24' V]d TZfeRUR_d eV_V_ ^Ze[R_d aVc a`UVc
aRceZTZaRc V_ V] UVdV_g`]faR^V_e UV] dVf ^f_ZTZaZ5 a`UV_ V]VXZc Z
dVc V]VXZed aVc UZcZXZc V] dVf a`S]V' a`UV_ WVc dV_eZc ]R dVgRgVf V_ V]d
`cXR_Zd^Vd ^f_ZTZaR]d' [R dZXfZ UZcVTeR^V_e ` ^Ze[R_tR_e f_R `a`dZ(
TZ{ UV^`TcseZTR' a`UV_ ViacVddRc(dV ]]ZfcV^V_e' ^R_ZWVdeRc(dV' Z e`e
f_ dVXfZe UV gZVd UV aRceZTZaRTZ{) K`ed RbfVded UcVed d#YR_ Rdd`]Ze
XcsTZVd R ]#VdW`ct UV ^`]eR XV_e' _` UV ecVd ` bfRecV' dZ_{ UV ^`]eR
XV_e Z UV UZWVcV_ed T`_TVaTZ`_d a`]weZbfVd Z d`TZR]d)
C#9[f_eR^V_eUV ]R G`S]R UV JVXfc vd ]R A_deZefTZ{ UV e`ed V]da`S]ReR_d'
_` _`^vd UV]d bfV XfR_jV_ ]Vd V]VTTZ`_d) Ld UZT RZiz aVcbfu gf]]
bfV bfVUZ SV_ T]Rc bfV Vd a`e TcZeZTRc R]d a`]weZTd' T`_decfTeZgR^V_e'
]]VZR]^V_e' UV TRcR R TRcR' R^S V]d ^Ze[R_d UV^`TcseZTd bfV eV_Z^'
aVcz aVc d`ScV UV e`e YV^ UV cVdaVTeRc ]R A_deZefTZ{)
=d aVc RZiz' bfV V_TRcR V^ d`cacV_V_ V]d T`^V_eRcZd eR_ R]VXcVd Z
R^S ^`]e ^R]R Z_eV_TZ{' XRZcVSv UVdecfTeZgR' cVdaVTeV R eV^Vd bfV
RWVTeV_ ]R dZefRTZ{ WZ_R_TVcR UV ]#9[f_eR^V_e Z*` R]d ac`[VTeVd bfV
UVdV_g`]faR)
AWRZXdVcgZc ]R aRcRf]R d`cacVdR aVcbfu' aVc ViV^a]V' R Y`cVd U#RcR _`
T`_VT TRa ac`gVxU`c bfV d#YRXZ !Rccfx_Re! aVc ecVSR]]Rc aVc]#9[f_eR(
^V_e) 9AT`_ecRcZ' e`ed V]d bfV YR_ ecVSR]]Re g`]V_ T`_eZ_fRc ecVSR(
]]R_e aVcbfu dRSV_ bfV' X`gVc_Z bfZ X`gVc_Z' ]R A_deZefTZ{ vd d`]gV_e)
G`e aRddRc ^`^V_ed af_efR]d UV UZWZTf]eRe' aVcz ]R A_deZefTZ{ Vd d`](
gV_e
KR^Sv WRZXdVcgZc ]R aRcRf]R d`cacVdR bfR_ dV_e` ]Vd iRWRcUVcZVd ^R](
Z_eV_TZ`_RUVd ]VdaVTeV R] ac`[VTeV ^vd Z^a`ceR_e bfV ev RgfZ ]R G`(
S]R UV JVXfc5 ]#9cVR MRTRTZ`_R]) =]d a`S]ReR_d d#YR_ ^R_ZWVdeRe ]]ZfcV(
^V_e' U`_R_e f_ R^a]Z dfa`ce R f_ Xcfa UV TZfeRUR_d bfV UVWV_dV_
V] ac`[VTeV Z bfV RgfZ' R^S ^vd ` ^V_jd V_TVce' X`gVc_V_ V] ^f_ZTZ(
aZ) E` dVcs bfV YZ YR R]Xf_d T`^V_eRcZd bfV V] bfV acVeV_V_ vd bfV
e`e T`_eZ_fx ZXfR]' dV_dV g`]Vc RU^VecV bfV ]Vd T`dVd VdeR_eTR_gZR_e8
E` dVcs bfV ]RZ](]fdZ{ bfV Vdes XV_VcR_e V] UVdV_g`]faR^V_e bfV ]R
G`S]R T`^V_tR R eV_Zc _` RXcRUR R]d bfV g`]V_ bfV e`e T`_eZ_fxZXfR]
T`^ dV^acV8
E` dVcs bfV V] bfV ^vd V_d RXcRUR vd UZc V] bfV V]d R]ecVd YRfcZV_ UV
WVc dV_dV acVXf_eRc(dV V] bfV _`dR]ecVd a`UcwV^ WVc8
JZ RZiz vd RZiw' TcVT bfV RbfVded T`^V_eRcZd' R bfZ WR_ ^R]' vdR e`eR
]R G`S]R UV JVXfc' Z _` R]d bfV V_ acZ_TZaZ acVeV_V_ WVcZc)
=_ RbfVde ^f_ZTZaZ e`ed V_d T`_VZiV^ Z dRSV^ UV bfZ_ aVf TR]TV^)
G`UV_ YRgVc(YZ ac`[VTeVd ` ZUVVd ^vd ` ^V_jd RW`cef_RUVd' aVcz
a`UVf VdeRc SV_ dVXfcd bfV V]d bfV _` d#VbfZg`bfV_ ^RZ d`_ V]dbfV
_` WR_ cVd)
CR YZdezcZR Z V] eV^ad dV^acV ecVfV_ R ]R ]]f^ ]R gVcZeRe UV ]VdT`dVd)
9Ziw' Z _`^vd R ewe`] UV cVW]ViZ{' fd acVXf_e` bfu dVcZR ]R G`S]R RgfZ
dV_dV V] aRcT ^fZTZaR] Z V] TR^a UV WfeS`]8' Z bfu WRcZR V] TV^V_eZcZ R
`_ YZ YR ]R IVdZUu_TZR8
9bfVdeVd Z U#R]ecVd YR_ VdeRe UVTZdZ`_d bfV V_ V] dVf UZR gR_ RZiVTRc
W`ctR T`^V_eRcZd' aVcz TcVT bfV ]R dVgR V_TVceRUR RTefRTZ{ YR dfa`(
dRe XcR_d Z ac`WZe`dVd ecR_dW`c^RTZ`_d UV ]R G`S]R)
GV_dV^ V_ e`e RZiz Z RTefV^ T`_dTZV_e^V_e Z R^S T`_dVb}u_TZR)
GV_dV^(YZ

=UZes5 9[f_eR^V_e UV ]R) G`S]R UV JVXfc;``cUZ_RTZ{5;cZde{SR] Kcf[Z]]`
9g) MVcURXfVc' .0 IVURTTZ{5D`_edV =_[Rf^V
KV]) $42.% 13 ++ .3 E|cZR >Rcc|d
>Ri $42.% 13 ,, +2 =]Z JRfbfVe

EFK9 <= C9 I=<9;;AF

HfR]dVg`] aVcd`_R _` cVdZUV_e R ]R G`S]R bfV
UVdZeXZ cVScV f_ ViV^a]Rc UV J`eR ]#9cScV _`(
^vd TR] bfV Y` T`^f_ZbfZ R ]#9[f_eR^V_e% ]Z
WRcV^ RccZSRc)ONMLKJIHGFEDCBA
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9ac`WZeV^ RbfVdeR asXZ_R aVc aRddRc T`^aeVd UV

]Vd RTeZgZeRed cVR]ZekRUVd R CR G`S]R UV JVXfc' RXcRZ_e R
e`eVd ]Vd aVcd`_Vd bfV V_d YR_ R[fURe Z R[fUV_ V_ ]R
_`decR eRdTR Z acZ_TZaR]^V_e V_ _`^ UV ]R T`^f_ZeRe
UV aVdTRU`cd UV MRU` CRXRce`' MZ]]R <`]RcVd UV] TR_e{_
UV ;RyRWwdef]R $<VaRceR^V_e UV ;RSRyRd ( =] JR]gR(
U`c%)
CVd RTeZgZeRed YR_ VdeRe f_R Via`dZTZ{ R^S V] ewe`] mL_Vd
cV]RTZ`_d EFI<(JL< TcVZiV_e^V_e Z_[fdeVd Z UVdZ(
XfR]dn' ^`]e a`T gZdZeRUR6 f_ VdeR_U R CR >ZcR UV
Gc`^`aR]]Rcd aVc gV_UcV RceVdR_ZR Z a]R_eVd6 Z ]R$4 <Z(
RUR J`]ZUscZR UV CR G`S]R' T`_dZdeV_e V_ f_ UZ_Rc Z ]R
a`deVcZ`c aRddRUR UV UZRa`dZeZgVd' iVccRUR Z eVce|]ZR R
TsccVT U#9__R J`]UVgZ]R CRW`_e)

GVc bfu cVTRaeV^ UZ_Vcd8 GVc V_gZRc(]`d R ]#Vd^V_(
eRUR T`^f_ZeRe UV aVdTRU`cd U#RbfV]] aRwd
TV_ecVR^VcZTs Z WZ_R_tRc V] dVf ac`[VTeV R ecVd R_jd
$RbfVde vd V] dVX`_ R_j%)

GVc bfu _VTVddZeV_ V]d UZ_Vcd8 GVcbfu _` eV_V_
acsTeZTR^V_e cVd) MZgZV_ R ]R cZSVcR UV] cZf CV^aR' aVd(
TR_e Z T`_cVR_e f_d bfR_ed Wcw[`]d Z S]Re UV ^`c`) L_
S`_ UZR gR_ T`_decfZc f_R acVdR Z ]Vd dVgVd eVccVd gR(
cV_ bfVURc R_VXRUVd) =_ RbfV]] aRwd _` ViZdeVZi _Z Z_(
UV^_ZekRTZ`_d _Z Viac`aZRTZ`_d aVV R]d a`ScVd5 TR] eV(
_Zc V_ T`^aeV bfV RTefR]^V_e gZfV_ R] T`deRe UV ]#V^(
SRddR^V_e Z R] ]]RcX U#f_R ^V_R UV TRccVeVcR' `_ YR_
SRdeZe ]Vd dVgVd mTRdVdn WVeVd UV ec`_Td' a]sdeZTd' iR(
aVd Z TRcec{) CVd SRcbfVd bfV eV_ZV_ VdeRgV_ acsTeZTR(
^V_e Z_dVcgZS]Vd)

Hfu d#YR WVe WZ_d RcR8 9] UVdV^ScV UV ]#R_j aRddRe'
dV#]d gR V_gZRc f_Vd 3++)+++ aed' R^S ]Vd bfR]d Vd gR_
T`^acRc 4 SRcbfVd Z UZgVcdVd iRciVd) 9] ^ReVZi eV^ad
YR_ T`_deZefxe f_ W`_d T`^f_ZeRcZ' `_ UZa`dZeV_ 0 T`(
]`_d $, T`]{_ 7 ,0 aVddVeVd% TRUR T`a bfV dfceV_ R

) aVdTRc) 9bfVde W`_d' V]d dVcgZcs R aRceZc UV ]#R_j ,444
aVc WZ_R_tRc _`fd ac`[VTeVd T`^ d{_5 T`^acR UV eVc(
cV_jd aVc WVc V] a`S]Re' T`^acR UV ^ReVcZR]d aVc WVc
]Vd dVgVd TRdVd' T`_decfTTZ{ U#f_R VdT`]R' )))

Hfu WRcR_ V_XfR_j Z bfu V]d Ra`ceRcV^8 =_XfR_j
a`UcV^ Ra`ceRc R] g`]eR_e UV] ^Z]Z{ UV aVddVeVd' R^S
bfu T`^acRcR_ 0 SRcbfVd ^vd' iRciVd Z f_ T`_eV_ZU`c
Zd`euc^ZT)

~ ;`^ V_d WZ_R_TV^8 9^S Ra`ceRTZ`_d UV]d 9[f_eR(
^V_ed UV CR G`S]R Z KcV^a' UZRUVd d`]ZUscZVd Z >ZcVd R
CR G`S]R UV JVXfc Z KcV^a' U`_RTZ`_d aRceZTf]Rcd' d`(
TZd' Ra`ceRTZ`_d UV aVcd`_Vd bfV U`_V_ V] +#2" Z ^vdONMLKJIHGFEDCBA
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UV] dVf dR]RcZ' gV_UR UV ac`UfTeVd UV ;FD=IpBLJK
$i`T`]ReR' TRTRf' ^V]^V]RUR' TRWu' dfTcV' )))% bfV [R
Vd T`^VcTZR]ZekV_ V_ f_R S`eZXR UV CR G`S]R UV JV(
Xfc)

?L9EOJ <= C=J 9;KAMAK9KJ
I=9CAKP9<=J

MV_URUV eZbfVed UZ_Re
<VdaVdVd UZ_Rc
:V_VWZTZ
MV_UR#RceVdR_]RU a]R_eVd >ZcR
;`^acR a]R_eVd
':V_VWwTZ
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=] J`eR ]#9cScV vd f_R cVgZdeR U#Z_W`c^RTZ{ ^f_ZTZaR] bfV
V_ TRa TRd acVev_ V_ecRc' aVc T`_TVaeV Z eR^Sv aVc cR(
`_d U#VdaRZ' V_ a`]u^ZbfVd _Z V_ a`dZTZ`_R^V_ed aVcd`(
_R]ZdeVd) GVc eR_e ^RZ d#YR_ afS]ZTRe `aZ_Z`_d ` cVa]ZbfVd
WcfZe UV ]Vd dVgVd asXZ_Vd) =_ RbfVde _|^Vc` Z ViTVaTZ`(
_R]^V_e' afS]ZbfV^ f_ VdTcZe cVSfe R T`_dVb}u_TZR UV]
bfV TcVZV^ f_R ]VTefcR RaRddZ`_RUR U#f_ RceZT]V bfV d`]d
acVeV_ZR WVc a|S]ZT f_R ducZV UV WVed Z VdUVgV_Z^V_ed bfV
d#YR_ ac`Ufxe UfcR_e bfRdZ Sv bfRecV R_jd $T`^ aRddR V]
eV^ad % WZ_d RT`_dVXfZc bfV ]R G`S]R UV JVXfc eZ_XfZ f_

=_ V] URccVc _|^Vc` U#RbfVdeR cVgZdeR RaRcVZi f_ RceZT]V eZef]Re
!C#]=JDf_ZTZaR] UV CR G`S]R5 L_ VaZd`UZ bfV TR] RT]RcZc!) CVd
Z_ViRTeZefUd V_ ]R UVdTcZaTZ{ UV ]#VaZd`UZ V_ b}VdeZ{ Z ]Vd `aZ_Z(
`_d V^VdVd aVc ]#Rfe`c d`ScV V]d dVTe`cd UV ]R T`^f_ZeRe VUf(
TReZgR V_d `S]ZXfV_ R WVc RbfVde VdTcZe aVc WVc R]Xf_Vd
af_efR]ZekRTZ`_d)
C#Via`dZTZ{ UV WVed UV ]#RceZT]V _` d#R[fdeR R ]R cVR]ZeRe [RbfV
^RZ' dVX`_d V_d T`_deR R _`dR]ecVd Vd gR ecVSR]]Rc d`ScV ]R
a`ddwSw]weRe U#Z^a]R_eRc U`d TV_ecVd U#=JR U#f_R ]w_ZR R CRG`(
S]R' f_ UV a|S]ZT Z f_ UV acZgRe T`_TVceRe) GVc ]R _`decR aRce V]
UVSRe _`^vd Vd gR TV_ecRc V_ ]R W`c^R U#Z^a]R_eRc ]Vd UfVd
]w_ZVd U#=JR a|S]ZbfVd bfV T`_eV^a]RgR V] ^RaR =dT`]Rc UV
;ReR]f_jR'
=d aRc]R UV a`defcVd cRUZTR]d UV]d aRcVd Z ac`WVdd`cd Z UV T`_(
Wc`_eRTZ`_d) @V^ UV UZc bfV ]R _`decR UVWV_dR UV] ^`UV] U#V_(
dV_jR^V_e
a|S]ZT YR VdeRe dV^acV ecR_daRcV_e) =d a`e aRc]Rc UV

a`dZTZ`_R^V_ed T]Rcd Z WVc^d aVcz V_ TRa TRd R]]f_jRed UV]
UZs]VX) GV] bfV WR R ]Vd T`_Wc`_eRTZ`_d gR] R UZc bfV R ]Vd cVf_Z(
`_d Vd^V_eRUVd R ]#RceZT]V ]Vd ^R_ZWVdeRTZ`_d gR_ dVc RSd`]f(
eR^V_e cVdaVTef`dVd Z ]Vd UZdTcVas_TZVd' ]zXZbfVd V_ UV^`(
TcsTZR' RTTVaeRUVd aVc ]Vd aRced) HfZ _` RTTVaeR XRZcV Sv ]Vd
UZdTcVas_TZVd dV^S]R bfV vd ]#Rfe`c UV ]#RceZT]V' bfV acugZR^V_e
V_d bfR]ZWZTR UV !eR_TRed WwdZTR Z ^V_eR]^V_e!) 9bfVdeR ViacVd(
dZ{ eR_e Z_e`]VcR_e V_d YR U`]Xfe ac`Wf_UR^V_e' aVcz ViacVd(
dR T]RcR^V_e V] cVdaVTeV UV ]#Rfe`c aV]d UZWVcV_ed dVTe`cd UV ]R
T`^f_ZeRe VUfTReZgR)
9 T`_eZ_fRTZ{ dV#_d RTfdR U#Z_decf^V_eR]ZekRc a`]weZTR^V_e V]
TRd UfcR_e ]R TR^aR_jR ^f_ZTZaR] Z Vd T`_dZUVcV_ UV ^R]
Xfde ]Vd RddV^S]VVd UV ]Vd 9G9d) ;R] cVT`cURc bfV ]Vd _`decVd
UV^R_UVd Vd gR_ Z_ZTZRc ^`]e RSR_d bfV Vd T`_VXfvd ]R T`_(
g`TRezcZR U#V]VTTZ`_d' Z _` YZ YRgZR TRa ^`eZf aVc R RefcRc(]Vd)

C=)J))
<V^R_V^ R e`eY`^ cV]]VXZc a`T R a`T' R^S S`_R g`]f_eRe Z
dV_dV RTR]`cR^V_ed ]#Vd^V_eRe RceZT]V Z Vd gVfcs T`^ V_ V]]
_` d#Z_df]eR' _Z Vd UVdbfR]ZWZTR _Z d#`Wv_ _Z_X|6 dV^acV Vd
aRc]R U#VdaRZd' acVddZ`_d' ]w^Zed' T`_g`TRezcZVd' dZefRTZ`_d'
T`]AVTewfd' `aZ_Z`_d' VeT' aVcz ^RZ UV aVcd`_Vd T`_TcVeVd)
CR cVdeR d{_ `aZ_Z`_d bfV' T`^ e`eVd' d`_ UZdTfeZS]Vd Z dZ Sv
a`UV^ VdeRc UV] e`e U#RT`cU R^S R]Xf_R U#V]]Vd' U#R]ecVd d{_
WsTZ]^V_e cVSReZS]Vd) <V e`eR ^R_VcR RXcRZ^ ]#Z_eVcud bfV V]
eV^R UVdaVceR Z RcR V] bfV TR] V] ecVSR]]Rc e`ed a]VXRed)

=d bfV ]#Rfe`c TcVf bfV V]d aRcVd _` YV^ UV UVSRecV d`ScV ]#V_dV(
_jR^V_e UV]d _`decVd WZ]]d V_ f_ ^`^V_e UV TR_gZ UV a]R VUfTR(
eZf _`^vd aV] WVe U#VdeRc V_ aVcw`UV V]VTe`cR]8 rd bfV aV_dR bfV
_`^vd V]d a`]weZTd a`UV_ WVc `WVceVd aVcz V_ TRa TRd V]d V]VTe`cd
a`UV^ WVc UV^R_UVd8
CR^V_eV^ _` a`UVc T`^aRceZc R^S ]#Rfe`c ]R dVgR `aZ_Z{ aV]
bfV WR R ]R T`_dVTfTZ{ UV ]#]=JUV CR G`S]R' d`ScV e`e UVdacvd UV
]]VXZc ]#RT`cU _|^) 4 UV] a]V UV UReR 1*1*42 V_ bfV ]#9[f_eR^V_e
Rac`gs T`_TVceRc R^S ]R T`_XcVXRTZ{ ?Vc^R_Vd UV ]R JRXcRUR
>R^w]ZR U#LcXV]] ]R XVdeZ{' Wf_TZ`_R^V_e Z WZ_d Z e`e ]R T`_ecRTeRTZ{
UV _`f ac`WVdd`cRe UV ]#]=JUV CR G`S]R UV JVXfc) L_ T`a dfSc`(
XRUVd ]Vd `S]ZXRTZ`_d ^f_ZTZaR]d' ]#|_ZT aRaVc bfV dV^S]R bfV Vd
cVdVcgR ]#9[f_eR^V_e vd V] UV ecRdaRddRc ]R dfSgV_TZ{ cVSfUR U#=_(
dV_jR^V_e R f_R V^acVdR acZgRUR) CZ cVT`cUV^ bfV aVc bfV
]#V_dV_jR^V_e dZXfZ gVcZeRS]V^V_e a|S]ZT V_TRcR TR] bfV VdU`(
_Z_ ]Vd dVX}V_ed TZcTf^des_TZVd5
( HfV f_R RU^Z_ZdecRTZ{ a|S]ZTR dZXfZ ]#|_ZT cVda`_dRS]V Z _`
UV]VXfZ ]Vd Wf_TZ`_R R f_R V^acVdR acZgRUR)
( HfV V]d UZ_Vcd aVc R UVdaVdVd UV Wf_TZ`_R^V_e' bfV cVSZ V]
;`_dV]] =dT`]Rc UV ]#]=Jac`gZ_XfZ_ U#f_ `cXR_Zd^V a|S]ZT'dV_dV
Z_eVc^VUZRcZd' Z dZXfZ_ V]d ^ReVZi`d bfV cVa bfR]dVg`] R]ecV ]=J)
( HfV V]d ac`WVdd`cd dZXfZ_ aVcd`_R] Wf_TZ`_RcZ ` T`_ecRTeRe R]
dVcgVZ UV ]R ?V_VcR]ZeRe ` UV ]#9[f_eR^V_e' aVc eR_e a|S]ZTd' Z _`
U#f_R V^acVdR acZgRUR)
( HfV Vd cVdaVTeZ_ VdTcfa`]`dR^V_e ]Vd Wf_TZ`_d Z ]Vd RecZSfTZ(
`_d bfV ev aVc ]]VZ V] ;`_dV]] =dT`]Rc UV] TV_ecV bfR_e R ]R dVgR
XVdeZ{ Z X`gVc_)
M`]UcwV^ RWVXZc bfV UfcR_e e`e RbfVde ac`Tvd' R] T`_ecRcZ UV] bfV
Vd gR RT`cURc' V_ TRa ^`^V_e YV^ VdeRe T`_df]eRed d`ScV ]Vd
UVTZdZ`_d R acV_UcV _Z Z_W`c^Red U#RbfVdeVd)

Bf_eR <ZcVTeZgR UV ]#9G9 UV] ;=AG !=]d IRZVcd! UV CR G`S]R)

9 aRceZc U#RbfVde dVeV^ScV ]R ]]Rc U#Z_WR_ed ^f_ZTZ(
aR] dVcs f_R cVR]ZeRe Z RbfVdeR dVcs ]R dVgR ^Ve`U`(
]`XZR Z `cXR_ZekRTZ{5
MVZV^ ]R ]]Rc U#Z_WR_ed T`^ f_ YsSZeRe T`^a]V^V_eR(
cZ UV ]R WR^w]ZR' `_ V] _V_ T`^aRceZcs f_ eV^ad' f_d
VdaRZd Z _`gVd ViaVcZu_TZVd UV gZUR U#RacV_V_eReXV
R^S T`^aR_jd UV ]R dVgR VURe Z RUf]ed $bfV _` d{_
V]d aRcVd% bfV VdeR_ acVaRcRed ac`WVddZ`_R]^V_e aVc
RbfVdeR eRdTR VUfTReZgR)
JVXfZ^ f_R ^Ve`U`]`XZR RTeZgR Z X]`SR]ZekRU`cR [R bfV
]#Vg`]fTZ{ ^RUfcReZgR UV] _V_ Vd WR X]`SR]^V_e Z _` V_
RdaVTeVd Rx]]Red) GVc RZiz ]R Wf_TZ{ UV ]#VUfTRU`cR dVcs5
Gc`a`dRc RTeZgZeRed ^`]e gZ_Tf]RUVd R ]R gZUR UV ]#Z_(

WR_e Z' aRceZ_e UV]d dVfd ;FE=AN=D=EKJ GI=MAJ' Z_eV_eRc
RT`_dVXfZc f_ 9GI=E=EK9K?= JA?EA>A;9KAL)9Ziz df(
a`dR cVdaVTeRc ]#Vg`]fTZ{ UV TRUR _V_ Z U`_Rc eR_eR Z^(
a`ces_TZR R ]#Z_eV_e T`^ R ]#uiZe)
GVc eR] bfV e`ed V]d _V_d afXfZ_ UVdV_g`]faRc V] dVf ac`(
aZ ac`Tvd U#RacV_V_eReXV' `cXR_ZekV^ ]R T]RddV V_ I9(
;FEJ UV [`T $ vd acVTZdR^V_e RbfVdeR ]#RTeZgZeRe W`_R(
^V_eR] UV] _V_ UV+(. R_jd% `_ acVeV_V^ bfV V] _V_
d#Y` aRddZ Sv ^R_Zaf]R_e' `SdVcgR_e' Z^ZeR_e' )))
K`e V] ac`Tvd U#RacV_V_eReXV TR]Ucs cVR]ZekRc(]` TcVR_e f_
T]Z^R RWVTeZf bfV RWRg`cVZiZ ]#RURaeRTZ{ UV ]#Z_WR_e R ]#Vd(
aRZ' R]d T`^aR_jd Z R ]#VUfTRU`cR)
=] acVf dVcs UV4)0++ GK9 R] ^Vd Z ]#Y`cRcZ UV ^Rew Z eRcUR)ONMLKJIHGFEDCBA
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C#VdeZf aRddRe' R] d`eVccR_Z UV ]#VUZWZTZ UV ]#9[f_(
eR^V_e' Vd gR TcVRc ]#9ciZf Df_ZTZaR]) =_ RbfVde
RciZf' `_ RTefR]^V_e YZ YR f_Vd 40+ TRadVd bfV `Tf(
aV_ f_d -++^VecVd U#VdeR_eVcZVd' d#YR_ cVT`]]Ze Z T]Rd(
dZWZTRe e`ed V]d U`Tf^V_ed U#Z_eVcud RU^Z_ZdecReZf
bfV YZ YRgZR V_ ]Vd UZWVcV_ed UVaV_Uu_TZVd UV ]#9[f_(
eR^V_e) ;R] UZc bfV R TRfdR UV ]R XcR_ bfR_eZeRe UV
U`Tf^V_eRTZ{ Z R] a`T eV^ad UV bfu Vd UZda`dRgR'
Vd gR WVc f_R T]RddZWZTRTZ{ SRdeR_e XV_VcR] U#R]Xf_d
RaRceRed) J#YR Z_eV_eRe' aVcz cVdaVTeRc ]#`cUV_RTZ{
[R U`_RUR R] W`_d U`Tf^V_eR] dV^acV Z bfR_ RbfVd(
eR ViZdewd' [R bfV f_R XcR_ bfR_eZeRe UV U`Tf^V_ed
gR_ RaRcuZiVc UZdaVcd`d Z e`eR]^V_e UVd`cUV_Red'
[R dZXfZ aVcbfu YRgZV_ VdeRe XV_VcRed dV_dV TRa `c(
UcV' aVcbfu YRgZV_ d`WVce V] ecRd]]Re R] _`f VUZW]TZ UV
]#9[f_eR^V_e $;RdR DRfcZ% ` aVcbfu dZ^a]V^V_e
YRgZV_ VdeRe UVdRed R ]Vd X`]WVd aVc ^R_TR U#VdaRZ)
=_ U#R]ecVd RaRceRed' ]R T]RddZWZTRTZ{ gR a`UVc dVc
^vd RTfcRUR' d`ScVe`e V_ V]d U`Tf^V_ed ^vd cV(
TV_ed' bfV [R VdeRgV_ ^`]e `cUV_Red Z dVXfZ_e f_d
TcZeVcZd)

9Ziw' gR_ cVdf]eRc ,/ RaRceRed UV TRcsTeVc XV_V(
cR] R^S UZWVcV_ed dfSRaRceRed V_ Wf_TZ{ UV ]R U`Tf(ONMLKJIHGFEDCBA
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^V_eRTZ{' dV^acV `cUV_RUR Tc`_`]zXZTR^V_e) =]d Vaw(
XcRWd UV]d UZWVcV_ed RaRceRed _` T`ccVda`_V_ R _`^d
UV U`Tf^V_ed' dZ_{ R s^SZed U#RTefRTZ{ ^f_ZTZaR])

;R] cV^RcTRc bfV V]d U`Tf^V_ed bfV eV_V_ f_R
R_eZXfZeRe dfaVcZ`c R]d ecV_eR R_jd aRddV_ R W`c^Rc aRce
UV ]#9ciZf @ZdezcZT' R] ^`]w UV ]#F]Z)UTSRQPONMLKJIHGFEDCBA
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C#9[f_eR^V_e UV ]R G`S]R UV JVXfc gR Rac`gRc V_ V] a]V cVR]ZekRe V] aRddRe UZR -/ UV [f]Z`] V] ac`[VTeV UVdeZ_Re
R R^a]ZRc V] TV^V_eZcZ UV ]R ]`TR]ZeRe)
=des acVgZde WVc f_R _`gR WZ]VcR R^S 41 _w_i`]d UV W`c^R bfV dVd`]fTZ`_Z V] ac`S]V^R U#VdaRZ R^S bfu Vd
ec`SR RTefR]^V_e V] TV^V_eZcZ) 9bfVdeR WZ]VcR Vd T`_decfZcs R ]R aRce Z_WVcZ`c UV ]R Z_deR])]RTZ{' U#`_ cVdf]eRcs
]#R^a]ZRTZ{ UV] TV^V_eZcZ RTefR])

)) =] acVddfa`de Z_ZTZR] vd U#f_d ,0 ^Z]Z`_d Z Vdes acVgZde bfV dVXfVZiZ V] ac`Tvd RU^Z_ZdecReZf U#Via`dZTZ{ Z
RU[fUZTRTZ{ UV ]#`ScR V] ^vd RgZRe a`ddZS]V aVcbfu ]Vd `ScVd Vd afXfZ_ Z_ZTZRc)
;R] cVT`cURc bfV RbfVdeR R^a]ZRTZ{ T`^a]V^V_eRcs ]R WVeR WRbfRecV R_jd bfV eR^Sv gR dfa`dRc ]R T`_d(

) ecfTTZ{ UV 41 _w_i`]d R ]R aRce dfaVcZ`c UV] TV^V_eZcZ' RZiwT`^ ]R dVgR cVRUVbfRTZ{ aVc WRTZ]ZeRc(YZ ]#RTTvd)

'=>< 41(3+ +. )+/+05-3-& >Z_d R WZ_R]d U#RbfVde R_j' d#`ScV f_ aVcw`UV U#RTefR]ZekRTZ{ V_ ]Vd
T`_TVddZ`_d UV]d _w_i`]d bfV ^`decV_ dZX_Vd U#RSR_U`_R^V_e' ` bfV V]d dVfd SV_VWZTZRcZd _` V_ d{_ eZef(
]Rcd) GVc R ^vd Z_W`c^RTZ{ a`UVf UZcZXZc ]Vd g`decVd T`_df]eVd R ]#9[f_eR^V_e' [R dZXfZ aVc eV]uW`_' ` Sv
aVcd`_R]^V_e)
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<RgR_e ]R a`ddZSZ]ZeRe U#Rac`WZeRc R] ^siZ^ V] a`eV_(
TZR]]|UZT UV] ]]RT' ]#9[f_eR^V_e YR UV^R_Re V_ V]d URc(
cVcd eV^ad f_ dVXfZe U#VdefUZd bfV aVc^VeZ_ ec`SRc ]Vd
^Z]]`cd d`]fTZ`_d aVc RddVXfcRc RbfVde Rac`WZeR^V_e
^siZ^ UV ]R k`_R)

L_R gVXRUR d`]fTZ`_Re V] ac`S]V^R UV a`ddZS]Vd
Z_f_URTZ`_d' UVdacvd UV]d ecVSR]]d WVed' eR_e R] cZf
>]R^ZTV]] T`^ R] E`XfVcR GR]]RcVdR' Z bfV RTefR]^V_e
XRcR_eVZiV_ bfV ]R k`_R UV ]#ocVR MRTRTZ`_R] _` aReZ(
cs TRa ^V_R UV ac`S]V^R U#RbfVde eZafd'
$VdaVTZR]^V_e aV] bfV cVdaVTeR R ]#ZccVXf]Rc >]R^ZTV]]%'
]R acZ_TZaR] acV`TfaRTZ{ bfV Vd a]R_eV[RgR VcR ]R ^R_(
TR UV _ZgV]] UV ]Vd RZX}Vd UV] aR_es' acZ_TZaR]^V_e Uf(
cR_e V]d ^Vd`d U#VdeZf)

GVc RbfVde ^`eZf Vd gR_ UV^R_Rc f_R ducZV U#Vdef(
UZd bfV a]R_eVXVddZ_ f_R d`]fTZ{ bfV a`XfVd dVc Z_eV(
cVddR_e aVc R e`eVd ]Vd aRced Z^a]ZTRUVd)

CR d`]fTZ{ ^vd RUZV_e dV^S]R dVc ]R T`_decfTTZ{
U#f_R acVdR U#f_d ,0 ^VecVd U#R]tRUR' bfV aVc^VecZR
^R_eV_Zc V_ e`e ^`^V_e V] _ZgV]] UV ]Vd RZX}Vd R ]R
k`_R UV ]R TfR V_ f_R dfaVcWwTZV e`eR] U#f_Vd // YVTes(
cVVd)

9bfVdeR ac`a`deR YR VdeRe ^`]e SV_ RT`]]ZUR aVc e`(
eVd ]Vd aRced Z WZ_d Z e`e d#YR a]R_eV[Re ]R a`ddZSZ]ZeRe bfV
RbfVdeR acVdR Vd a`Xfvd Rac`WZeRc aVc T`_decfZc(YZ f_R
^Z_ZTV_ecR] YZUc`V]uTecZTR)

<Vd U#R]ecVd RU^Z_ZdecRTZ`_d' eR^Sv d#YR ]]`Re
RbfVdeR Z_ZTZReZgR' [R bfV aVc ViV^a]V a`UcZR aVc^V(
ecV f_ aRd V_ecV ]Vd U`d ^RcXVd UV] GR_es UV JR_e
9_e`_Z Z WRcZR ^vd WsTZ] RTTVUZc R ]Vd UZWVcV_ed a`S]RTZ(
`_d UV] ^f_ZTZaZ UV ;`_TR UV <R]e)

<#R]ecR SR_UR V]d VdefUZd DVUZR^SZV_eR]d eR^Sv
YR_ T`cc`S`cRe RbfVdeR Z_ZTZReZgR' U`_Re bfV d#V]Z^Z(
_RcZR UV W`c^R UVWZ_ZeZgR ]R Z_dR]fScZeRe UV ]R k`_R'
VdaVTZR]^V_e bfR_ V] aR_es Vd ec`SR V_ f_ _ZgV]] SRZi'

<

T`dR bfV WR bfV d#RTf^f]Z_ _`^Sc`dVd UVZiR]]Vd a`c(
eRUVd aV]d cZfd $eR_e UV eZafd gVXVeR] ` ^Z_VcR]' T`^
U#R]ecVd%)

KR^Sv d#YR UV ^V_TZ`_Rc bfV RbfVdeR RTefRTZ{' R
^vd U#Rac`WZeRc ]Vd eVccVd RTf^f]RUVd aVc R ]R T`_d(
ecfTTZ{ UV] ^fc UV T`_eV_TZ{' aVc^VecZR _VeV[Rc ]R k`_R'
Z R ^vd' XRcR_eZcZR ]#Rac`WZeR^V_e UV e`eR ]#ocVR
MRTRTZ`_R]' UVd UV] GRddVZX R ]R k`_R UV acsTeZTR U#Vd(
a`ced _sfeZTd WZ_dR] a`ddZS]V RTTvd R f_R Z]]R'`_ RbfVd(
eR `ScR a`UcZR WRTZ]ZeRc]R T`_decfTTZ{ U#f_ aRcT S`es_ZT)

<Vd UV ]#9[f_eR^V_e d#Vdes a`dR_e V] ^siZ^ Z_eVcud
aVcbfu RbfVde ac`[VTeV dZXfZ f_R cVR]ZeRe R] ^vd RgZRe
a`ddZS]V) =daVcV^ bfV SV_ RgZRe fd afXfV^ Z_W`c^Rc
UV T`^ Vd ec`SV_ ]Vd T`_gVcdVd R^S ]Vd aRced Z_eVcVd(
dRUVd R eZcRc(Y` V_URgR_e)
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=_ V] _|^Vc` 0 UV] J`eR ]#9cScV' [R gRcV^ R_f_TZRc(
g`d bfV V] <VaRceR^V_e UV ?`gVc_RTZ{ YRgZR dfSgV_(
TZ`_Re R^S ,-^Z]Z`_d UV GK9)]R cVURTTZ{ UV] ac`[VTeV
U#RbfVdeR eR_ XcR_ Z Z^a`ceR_e `ScR)

<Vd U#R]VdY`cVd ]#9[f_eR^V_e' T`_dTZV_e UV ]#V]VgReONMLKJIHGFEDCBA

- T`de bfV dfa`dRcZR ]R dVgR T`_decfTTZ{' gR Z_ZTZRc T`_(
' eRTeVd R^S e`eVd ]Vd 9U^Z_ZdecRTZ`_d aVc RT`_dVXfZc
0V] ^siZ^ U#R[fed a`ddZS]Vd)

>cfZe U#RbfVdeVd XVdeZ`_d' YR VdeRe ]R T`_WZc^RTZ{ V]
aRddRe ,,UV [f]Z`] aVc aRce UV] <VaRceR^V_e UV ?`gVc(
_RTZ{ U#f_R dfSgV_TZ{ UV bfRdZ 41 ^Z]Z`_d UV GK9)aVc
R ]R cVR]ZekRTZ{ UV ]#`ScR T`ccVda`_V_e R ]R T`_decfTTZ{
UV] ^fc Z ]Vd UVWV_dVd UV ]Vd WRdVd acZ^VcR Z dVX`_R
bfV T`^acV_V_ V]d ecR^d bfV Z_T]`fV_ UVd UV ]R G]R(
tR UV ]R GVUcVcR WZ_d R] TRccVc UV ]R IZSR bfR_ dfce R]
TR^w UV] ^ReVZi _`^)

9bfVde Z^a`ceR_ewddZ^ R[fe WRcs a`ddZS]V ]R dVgR cV(

R]ZekRTZ{ bfV U#R]ecR ^R_VcR YRXfvd VdeRe Z^a`ddZ(
S]V Reud V] dVf V]VgRe T`de' acVddfa`deRe V_ f_d ,/+
^Z]Z`_d $fcSR_ZekRTZ{ Z_T]`dR%)

E` `SdeR_e RZiz' ]#9[f_eR^V_e T`_eZ_fRcs TVcTR_e
^vd R[fed aVc RT`_dVXfZc a`UVc cVR]ZekRc e`eR ]#`ScR
acVgZdeR $UVWV_dVd Z fcSR_ZekRTZ{% bfV RZiz _` df(
a`dZ f_R W`ceR UVdaVdR eR_e aVc R]d RWVTeRed T`^ aVc
R] ac`aZ 9[f_eR^V_e)

=_ f_ ac`aVc _|^Vc` UV] J`eR ]#9cScV' Z f_ T`a
RbfVdeVd R]ecVd XVdeZ`_d VdeZXfZ_ ^vd RgR_tRUVd' fd
Z_W`c^RcV_ R^S ^vd UVeR]] UV T`^ Vd a`ceRcs R
eVc^V RbfVdeR `ScR bfV dfa`dRcs dV_d UfSeV f_
R]ecV XcR_ RgV_t V_ V] UVdV_g`]faR^V_e ZT`_d`]w(5
URTZ{ fcSR_wdeZT UV ]R G`S]R UV JVXfc' U`_R_e TRUR
T`a ^vd R ]R _`decR a`S]RTZ{ ]#RZcV UV ac`Xcvd Z UV
^`UVc_ZeRe bfV e`ed UVdZeXV^ bfV eZ_XfZ)

!" 8##  "

#####; ; ' # # ' # "

#"""""""###(( )Q`)'
( ####((  "  A E!

1  , K > H J O < ? H J 2 M G C> CI < EV_ecRcs V_ Wf_TZ`_R^V_e R ]#`TefScV) KR] Z T`^ fd YV^ Z_W`c^Re V_ V]d URc(
cVcd _|^Vc`d UV ]R g`decR cVgZdeR J`eR ]#9cScV $_|^Vc` R_eVcZ`c Z _|^Vc` TZ_T%' ]Vd `ScVd UV ]#VdT`ciRU`c [R

' VdeR_ R af_e U#RTRSRc' Z vd ^`]e a`ddZS]V bfV bfR_ eZ_XfVf RbfVde ViV^a]Rc R ]Vd g`decVd ^R_d ]#VdT`ciR(
' U`c [R VdeZXfZ acsTeZTR^V_e V_]]VdeZe)
) 9bfVdeR `ScR bfV' aVc^Vecs cV`ScZc ]R Z_deR])]RTZ{ R^S e`eVd ]Vd XRcR_eZVd ]VXR]d aVcbfu afXfZ dVc feZ]ZekRe

aV]d V^acVdRcZd UV] _`decV ^f_ZTZaZ Z T`^RcTR' YR dfa`dRe f_R Z_gVcdZ{ X]`SR] U#f_d .2^w]w`_dUV aVddVeVd
bfV YR_ VdeRe dfWcRXRed ,+ R^S V] G]R U#FScVd Z JVcgVZd' ,+ ^vdac`gZ_V_ed UV ]RL= ^Ze[R_tR_e V] >V`XR'
^V_ecV bfV ]R cVdeR dVcs Rddf^ZUR eR_e aVc ]#9[f_eR^V_e T`^ aV]d cR^RUVcd Z TRc_ZddVcd bfV YR_ g`]Xfe
aRceZTZaRc(YZ)
9^S RbfVdeR Z^a]ZTRTZ{ UV aRceZTf]Rcd' ]#VdT`ciRU`c V_ecRcs eR^Sv V_ f_R _`gR UZ_s^ZTR aV] bfV WR R ]R
dVgR XVdeZ{' U`_Re bfV R aRceZc U#RcR V]d aRceZTf]Rcd eR^Sv acV_UcR_ aRce V_ ]Vd UVTZdZ`_d bfV RWVTeZ_ ]R
XVdeZ{ U#RbfVdeR Z_deR])]RTZ{)
;R] UZc eR^Sv bfV RZiz dfa`dRcs bfV V]d Z_UfdecZR]d a`UcR_ e`c_Rc R dRTcZWZTRc ]Vd aVTVd UV SVdeZRc R ]R
G`S]R Z gV_UcV ]R TRc_ Z V]d ac`UfTeVd V]RS`cRed R bfR]dVg`] af_e UV ]RL=`

$,'&)( & " *&+&'%)& !##"
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=] acZ^Vc TRa UV dVe^R_R UV] ^Vd UV [f]Z`]' ]R
G`S]R gR e`c_Rc R `^a]Zc(dV U#VdUVgV_Z^V_ed cV]R(
TZ`_Red R^S ]R Tf]efcR a`af]Rc)

=_ acZ^Vc ]]`T' V] UZgV_UcVd UZR / Vd gR_ Z_ZTZRc
V]d RTeVd cV]RTZ`_Red R^S V] KcRUZTZ`_RcZfd) 9 ]R _Ze'
. Xcfad UV ]R ac`gw_TZR gR_ U`_Rc Z_ZTZ R]d RTeVd acV(
gZde`d R^S ]R cVR]ZekRTZ{ U#f_R ]]fxUR TVcTRgZ]R aV]d
TRccVcd UV ]R _`decR TZfeRe) G`deVcZ`c^V_e' [R TRa R
^Ze[R_Ze' Vd gR WVc ]R Z_RfXfcRTZ{ `WZTZR] V_ bfu Vd
gR ]]ZfcRc V] acV^Z GR]]Rcd UV D|dZTR KcRUZTZ`_R]'
Re`cXRe aV] [fcRe bfR]ZWZTRe' R^S T`_df]eR a`af]Rc
acVgZR' R BRf^V 9c_V]]R) GVc |]eZ^' V] Xcfa GcZ^VcR
E`eR gR `WVcZc ]R dVgR ^|dZTR R e`ed RbfV]]d bfV gR_
ReR_dRc(dV WZ_d R] SR]])

=] UZllRSeV Vd gR a`UVc dV_eZc V] ;`_TVce MVc^fe'
WVe R ]R a]RtR UV ]R MZ]R R] ^ZXUZR' aVc T`_eZ_fRc R ]R
eRcUR R^S V] ;`_TVce ;RWu' bfV gR T`_gZURc R e`ed
RbfV]]d bfV UVdacvd U#f_ S`_ UZ_Rc gR_ g`]Vc XRf(
UZc U#f_ TRWu R^S S`_R ^|dZTR) GVc |]eZ^' R ]R _Ze
Vd gR TV]VScRc ]R EZe UV >`T' aVc RTRSRc R^S f_R
R]ecR dVddZ{ UV SR]])

<fcR_e V] UZf^V_XV' Z [R T`_[f_eR^V_e R^S ]R
<ZRUR UV]d IRZVcd V] KcRUZTZ`_RcZfd gR T`_eZ_fRc `WV(
cZ_e ^|dZTR' acZ^Vc UV S`_ ^Rew' Z UVdacvd R ]R eRc(
UR R ]R G]RtR UV ]#9cScV)

GV] bfV WR R]d cRZVcd' RbfVdeR VUZTZ{ gR dVc f_R
UV ]Vd ^vd ^f]eZefUZ_scZVd V_ bfR_e R a|S]ZT)

=_ acZ^Vc ]]`T' Z UfcR_e e`eR ]R dVe^R_R acugZR'
V]d cRZVcd UV ]R G`S]R gR_ R_Rc acVaRcR_e ]Vd !cVU`c(
eVd! UV SVU`]] Z RgV]]R_Vc bfV YRgZV_ VdeRe cVT`]]Z(
UVd R]d S`dT`d UV ]R k`_R f_d UZVd RSR_d)

=]d ^`^V_ed Tf]^Z_R_ed gR_ RccZSRc [R V] UZddRS(
eV bfR_ V]d cRZVcd gR_ Z_ZTZRc' R ]R acVdR UV J`ddZdA

$18 7*57*8*39&398 )*18 .3) .8 "9.0&2 *< ;&3 8*7 9&2 '@ -42 *3&9,*&98

5*7 1 &/:39&2 *39 /;&3 8.,3&7 &1 11.'7* )  -4347

6

$18 '&11*98 6:*Vd ;&3 47,&3.9=&7 & 1& %1&>& )* 1 " /:39&2 *39 ;&3 +*7

7*(47)&7 & 949-42 *18 )* 1 $8'&79 %&11&7?8

T`^ [R vd ecRUZTZ`_R]' V] ^f_eReXV UV]d ecVd cRZd UV ecVd
ecR^d bfV YRgZV_ UV SRZiRc aVc ]R E`XfVcR R] UZR dV(
X}V_e)

L_R gVXRUR e`e acVaRcRe' gR eV_Zc ]]`T V] ecRUZTZ`_R]
d`aRc UV cRZVcd bfV gR T`^aeRc T`^ R T`_gZURe U#Y`(
_`c R^S V] TRa Z_UZ UV ]R ecZSf UV]d 9eZ\R^Vh' RZiw T`^
R^S R]ecVd TRad UV UZWVcV_ed _RTZ`_d UV] ^ReVZi Xcfa
UV] HfVSVT' bfV T`^gV dV_e YRSZefR] gR cVScV ]R XR_(
iR U#`c)

=] ^`eZf aVc bfu V_ RbfVdeR VUZTZ{ YZ YRXfvd
RbfVded T`_gZURed gR dVc ]R gZdZeR bfV V]d cRZVcd gR_ WVc
]#R_j aRddRe R ]R k`_R UV] HfVSVT `_ gZfV_)

=]d Z_UZd gR_ Rac`WZeRc ]R gZdZeR aVc T`_uZiVc ^Z]]`c
]R _`decR Tf]efcR' U`_Re bfV YZ YR f_d TVcedaRcR](
]V]Zd^Vd V_ecV ;ReR]f_jR Z ]R _RTZ{ w_UZR bfV g`] RT`_(
dVXfZc ]R dVgR Rfe`_`^ZR)

9bfVde a`S]V UV] ;R_RUs' R ^vd' gR Rac`WZeRc ]R gZ(
dZeR aVc U`_Rc R T`_uZiVc ]R dZefRTZ{ V_ bfu Vd ec`SR'
cVdecZ_XZe V_ cVdVcgVd U#`_ _` a`UV_ d`ceZc R TRtRc `
aVdTRc' RTeZgZeRed ecRUZTZ`_R]d aVc R V]]d) 9 ^vd' Vd ec`(
SV_ R^S V] ac`S]V^R bfV ]Vd T`^aR_jZVd Via]`eRU`(
cVd UV WfdeR VdeR_ UVdecfZ_e V] dVf VT`dZdeV^R _RefcR]'
WVe bfV V]d Vdes RS`TR_e R ]R acsTeZTR UVdRaRcZTZ{' T`^
Y` UV^`decR bfV V] 1+" UV ]R dVgR a`S]RTZ{ Vdes Ref(
cRUR)

=]d TRad Z_UZd' ^R]XcRe VdeRc V_ T`_ecR U#RbfVded RT(
eVd aV]d ^`eZfd bfV fd YV^ Via]ZTRe' gR_ SRZiRc V] UZf(
^V_XV aVc f_ cZf R^S W`ctR UZWZTf]eRed' ac`g`TRUVd
aVc ]Vd a]fe[Vd UV]d |]eZ^d UZVd) eR^Sv Vd gR T`^aeRc'
T`^ [R vd ecRUZTZ`_R]' R^S ]R acVdu_TZR UV ]#Vi^Z_ZdecV
B`dVa :`ccV]]' cRZVc [R aVcWVTeR^V_e ViaVcZ^V_eRe) ;R]
UVdeRTRc V] XcR_ _`^ScV UV gZdZeR_ed bfV YZ gR YRgVc `
]Vd 4++ aVcd`_Vd bfV gR_ RddZdeZc R] UZ_Rc UV] MVc_RU`e)ONMLKJIHGFEDCBA
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LE =NAK + , 5 ( 6 8 / * / 5 ( * / 4
CR >VdeR DR[`c U#=deZf' f_ R_j ^vd' gR dVc f_ Rfeu_eZT uiZe

aV] bfV WR R ]R aRceZTZaRTZ{ TZfeRUR_R' Z UV XV_e gZ_XfUR U#R]ecVd
a`S]RTZ`_d ac`aVcVd Z _` eR_ ac`aVcVd)

JZSv e`ed V]d RTeVd gR_ ]]fZc aVc ]R XcR_ bfR_eZeRe UV XV_e bfV
gR_ Ra]VXRc' TR] UVdeRTRc bfV V_ RbfVdeR VUZTZ{ ]Vd ac`gVd Vd(
a`ceZgVd gR_ dVc f_ Rfeu_eZT af_e UV ec`SRUR aV]d R^R_ed UV
]#Vda`ce)

CVd ac`gVd Vda`ceZgVd bfV Vd WR_ R ]R WVdeR DR[`c' ^vd bfV
Z_eV_eRc Z__`gRc Z gRcZRc R]eVc_ReZgR^V_e' acVeV_V_ T`_d`]ZURc(
dV T`^ R T]sddZbfVd UV ]R _`decR >VdeR) 9ZiwZ e`e dV^acV VdeV^
`SVced R bfR]dVg`] Z_ec`UfTTZ{' bfV R^S V] eV^ad a`e VdUVgV(
_Zc T]sddZTR' T`^ V_XfR_j V] acZ^Vc ;R^aZ`_Re U#=dbfRZi' V]
ecZR] Z_U`c ` ]#VbfZeRTZ{) Gc`gR U#RZiz YR VdeRe V] _`^ScV UVaRc(
eZTZaR_ed' V] ^vd XcR_ UV]d |]eZ^d R_jd V_ ]R ac`gR UV ]R ecRgVddR
UV] GR_es UV JR_e 9_e`_Z' ^R]XcRe R]Xf_Vd `aZ_Z`_d R WRg`c UV
TR_gZRc ]R UReR ` ]#Y`cR)

<Vd UV] GRec`_Re Df_ZTZaR] U#=da`ced Vd g`] RXcRZc R e`eVd ]Vd
aVcd`_Vd Z V_eZeRed bfV YR_T`](]RS`cReV_ ]#`cXR_ZekRTZ{
U#RbfVded VdUVgV_Z^V_ed Vda`ceZfd Z R_Z^Rc V]d aRcVd Z V]d WZ]]d
R aRceZTZaRc(YZ V_ ac`aVcVd VUZTZ`_d)

;C9JJA>A;9;AFEJ5
KcRgVddR GR_es UV JR_e 9_e`_w5 GcZ^Vc5 B`cUZ ;cVfd' 1#/1!6 JVX`_5
DZcVZR ;cVfd' 3#-.!'KVcTVc5 DRcT :Rf]ZVd '4# ,/!)GRceZTZaR_e UV DR[`c
VURe5 >Vc_R_U` DVcZ_` ?RcTZR' UV 3/ R_jd Z aRceZTZaR_ed ^vd [`gVd5
>Vc_R_U` DVcZ_` Z9^RUZ_V @VZ_UcZTYd' UV 2 R_jd)
;R] UVdeRTRc bfV RbfVdeR VUZTZ{ Vd gR dfaVcRc V] cVuT`cU UV aRceZTZ(
aR_ed' R^S f_ e`eR] UV 1.)
AN DZ]]R LcSR_R42
:V_[R_| DRdTf]w $,*- ^Z]]R%5 GcZ^Vc5 9_XV] 9cZ]]R' .#+2!6JVX`_5 B`dVa
DRcew_Vk' .#,3!6 KVcTVc5 BRZdf CVf]' .#-0!6 9]Vgw DRdTf]w5GcZ^Vc5 DZ(
bfV] G`jRe`d' .#++!6JVX`_5 C]fwd :RcSR]' .#+2!6KVcTVc5 <R_ZV] :R]]wd5.#,3!)
9]Vgw >V^V_w5 GcZ^VcR5 B`R__R o]gRcVk5A_WR_eZ] DRdTf]w5 GcZ^Vc6
]gRc FceVXR' 1#,/!'JVX`_5 FdTRc :]R_Vd' 1#--!'KVcTVc5 ?VcRcU GfVS]R5
1#/-!;RUVeDRdTf]w5 GcZ^Vc5 DRcT :VcecR_' 1#++!'JVX`_5 DZbfV] >Rccv'
1#,-!'KVcTVc5B)=) >Rccv' 1#-3!)FSVceR>V^V_w5 GcZ^VcR5 CRfcR I`dV]]'
0#0-!FSVceR DRdTf]w5 GcZ^Vc5 @R\Z^Z FfYRcc`fTY' /#//!'JVX`_5 BfR_
CfZd GVcVk' /#/0!' KVcTVc5 F^Rc DRUZY5 /#0,!)
?fR_jRU`cd UV ]Vd UZWVcV_ed TfcdVd UV _ReRTZ{5
:V_[R_| >V^V_w5 DRcZR MVcU|) :V_[R_| DRdTf]w5 9Rc`_ 9]gRcVk) 9]V(
gw >V^V_w5 B`R__R9]gRcVk) A_WR_eZ] DRdTf]w5 ?VcRcU MV_efcR' ;RUVe
>V^V^5 DVcZeiV]] @Vc_R_UVk) ;RUVe DRdTf]w5 ]gR_ D`_e`_) ;ReVX`(
cZR FSVceR55 B`cUZ ;cVfd)
?fR_jRU`cd UV] GcZ^Vc ;R^aZ`_Re U#=dbfRZi5
GcZ^Vc5 9_e`_Z` ?R]]VX`) JVX`_5 :]Rd :`_Z]]R) KVcTVc B`dVaGR]]Rcd

1  Q J @ < : < > < > CH G < E > H G L CG M < @ E K @ M > J @ CO @ #

F @ G L $KR] Z T`^ fd gV_Z^ R_f_TZR_e V_ V]d URccVcd
_|^Vc`d UV J`eR ]#9cScV' ]#ocVR MRTRTZ`_R] UV ]R G`(
S]R T`_eZ_fV_ V] dVf UVdV_g`]faR^V_e Z TcVZiV^V_e
U#f_R W`c^R d`deZ_XfUR aVcz Z^aRcRS]V)
=]d |]eZ^d RgV_t`d bfV YV^ a`Xfe gVfcV YR_ VdeRe'
U#f_R SR_UR' ]R WZ_R]ZekRTZ{ Z V] ]]`XfVc UV]d ,3acZ^Vcd
Sf_XR]`fd' bfV UfcR_e V] ^Vd U#RX`de VdaVTZR]^V_e
YR_ eZ_Xfe f_R XcR_ RTTVaeRTZ{ aVc aRce UV ]Vd aVcd`(
_Vd bfV YR_ g`]Xfe gV_Zc R ]R _`decR TZfeRe R aRddRc
f_d UZVd UV UVdTR_d)
<V ]#R]ecR SR_UR' V] T`_d`cTZ XVdeZ`_RU`c T`_eZ_fR ecV(ONMLKJIHGFEDCBA
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SR]]R_e V_ _`fd ac`[VTeVd) 9Ziwd#Z_eV_eRcs bfV ]#VUZ(
WZTZ UV dVcgVZd bfV YR UV dVc ]#VUZWZTZ TV_ecR] UV
]#ocVR V_ecZ V_ Wf_TZ`_R^V_e aVc ERUR]) KR^Sv
d#Vdes V]RS`cR_e V] ac`[VTeV bfV U`eRcs RbfVde VUZ(
WZTZ U#f_R aZdTZ_R T]Z^ReZekRUR)
GVc |]eZ^' g`]V^ R_f_TZRc bfV ]#9[f_eR^V_e YR cV(
Sfe V] ac`[VTeV UV ]R <ZafeRTZ{ bfV aVc^Vecs T`_(
gVceZc ]#VUZWZTZ UV ]#VdeRTZ{ V_ f_ R]SVcX [fgV_Z] aVc R
0+ aVcd`_Vd U`eRe UV e`ed V]d dVcgVZd _VTVddRcZd aVc
R RbfVde eZafdU#w_deR](]RTw{)9bfVde ac`[VTeV Vdes R
UZda`dZTZ{ UV bfR]dVg`] aVcd`_R bfV V] gf]XfZ T`_(
df]eRc aVc eR] UV a`dRc(]` V_ ^RciR)
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=]d :`^SVcd UV ]R G`S]R UV JVXfc gR_ e`c_Rc R
VdeRc R^S e`ed _`dR]ecVd R^S ]#`cXR_ZekRTZ{ UV ]R
dVgR ecRUZTZ`_R] WVdeR R_fR]) 9bfVdeR WVdeR' T`^ e`ed
[R dRSVf' V]d aVc^Ve VdeRc R] T`deRe UV]d dVfd YRSZ(
eR_ed' R ^vd UV cVTRaeRc W`_d aVc R ]#RUbfZdZTZ{ UV
^ReVcZR] _VTVddRcZ aVc R] S`_ Wf_TZ`_R^V_e UV]
aRcT)

=_ RbfVdeR `TRdZ{' V]d S`^SVcd gR_ ecZRc V] UZR
,4 UV [f]Z`] aVc cVR]ZekRc ]R dVgR TV]VScRTZ{ a`af]Rc)
=_ RbfVdeR `TRdZ{' Z T`^ V_ R_jd R_eVcZ`cd' V]d RT(
eVd Vd gR_ Z_ZTZRc R] ^Rew R^S ]#`cXR_ZekRTZ{ UV] T`_(
Tfcd Z_WR_eZ] UV UZSfZi' bfV gR T`^aeRc R^S f_d ,++
aRceZTZaR_ed V_ ]Vd 0 TReVX`cZVd acVgZdeVd' UVd UV acV(
VdT`]Rc WZ_d R acZ^Vc U#=JR Z gfZeu U#=?:)
=]d XfR_jRU`cd gR_ dVc5
5 J @ @ K > H E< J 'ONMLKJIHGFEDCBA, 7 > > 3 2 @ =K , E ;> M #

5 H EE@ L K '+ B 3 ? 5 7 C 5 2 E 4 ;B I 6 7 2 @ E H 3 #

) @ G D < F U'. 3 E B 3 1 =3 ? 5 : 7 B ;3 . =E 5 : #

( E@ N U'. 3 E B 3 , 3 ==3 B D + 3 B B K #

/ G A < G L CE'* =4 3 , 3 ==3 B D 2 ;? #

=]d acV^Zd' T`^ V_ `TRdZ`_d R_eVcZ`cd' gR_ T`_(
dZdeZc V_ ]`ed UV ^ReVcZR] VdT`]Rc Z [`XfZ_Vd' bfV UV
SV_ dVXfc gR_ WVc ]Vd UV]wTZVd UV]d [`gVd aRceZTZaR_ed)

9bfVde R_j Vd gR YRgVc UV dfdaV_UcV ]R ^`decR
UV ^ReVcZR] UV dR]gR^V_e bfV _`c^R]^V_e Vd cVR(
]ZekRgR R ]R G]RtR UV ]R GVUcVcR' TZcTf^des_TZR ^`(
eZgRUR aVc ]Vd UZgVcdVd d`ceZUVd bfV Vd cVR]ZekRcV_
aVc R cVdTRed)

9] ^Rew' eR^Sv Vd gR Z_RfXfcRc V] aRcT Z_WR_eZ]'
dZefRe R ]R G]RtR UV ]R MZ]R) 9]ecV T`a' V]d ^vd aVeZed
gR_ a`UVc XRfUZc UV UZWVcV_ed RecRTTZ`_d R^S Z_W]R(
S]Vd' RZiw T`^ UV ]R XcR_ VdecV]]R5 V] TRccZ]Ve' bfV gR

1 < - CEF H L @ > < ? @ E< . @ G @ J < ECL < LYR V_UVXRe f_R TR^(
aR_jR R _ZgV]] UV e`eR ;ReR]f_jR aVc eR] UV cVTfaVcRc
]VdaV](AwTf]Vdac`UfxUVd R] _`decV aRwd UfcR_e V] dV(
X]V U#ViZdeu_TZR UV] TZ_V^R) 9bfVdeR TR^aR_jR acV(
ev_ cVT`]]Zc e`eVd ]Vd WZ]^RTZ`_d WVeVd UfcR_e RbfVde
aVcw`UV V_ dfa`ce UV ,1 R .0 ^^) aVc eR] UV cVTfaV(
cRc(]Vd Z cVdeRfcRc(]Vd' R[fUR_e U#RbfVdeR W`c^R R ]R
T`_dVcgRTZ{ UV] _`decV aRecZ^`_Z) =]eV^R UV ]VdaV](
]wTf]Vd _` TR] bfV dZXfZ VdaVTwWZT' a`e dVc bfR]dVg`]
T`dR' V_TRcR bfV _` fd dV^S]Z Z^a`ceR_e) ;R] cVT`c(
URc bfV bfR]dVg`] WZ]^RTZ{ WVeR RSR_d UV ,40+ dVXf(
cR^V_e RTRSRcs UVdecfZ_e(dV RSR_d U#RccZSRc R ]#R_j
-+++ R TRfdR UV]d ac`TVdd`d bfw^ZTd bfV aReVZiV_
RbfVdeVd WZ]^RTZ`_d) GVc RbfVde ^`eZf UVd UV ]R ?V(
_VcR]ZeRe' Vd UV^R_R ]R g`decRT`](]RS`cRTw{)JZg`]Vf
^vd Z_W`c^RTZ{' a`UVf ecfTRc R]4+, ,+, ,++)
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cVT{ccVc UZWVcV_ed TRccVcd UV ]R _`decR TZfeRe)
9 ]R eRcUR' e`ed V]d bfV gR_ g`]Vc' VdaVTZR]^V_e V]d

^vd aVeZed' gR_ a`UVc XRfUZc UV] dVf cVWcVdTR_e SR_j
U#VdTf^R bfV gR e`c_Rc R dVc f_ uiZe e`eR])

GVc |]eZ^' RbfVde R_j V]d S`^SVcd gR_ T`^aeRc
R^S f_ T`_gZURe U#Y`_`c' V] ;`_dV]]Vc UV ?`gVc_RTZ{
NRgZVc G`^ud' bfV gR gZdZeRc V] aRcT UV ]R G`S]R' Vd(
eR_e f_R Vde`_R R^S e`ed V]d _`decVd S`^SVcd' bfV gR_
Rac`WZeRc ]#`TRdZ{ aVc ^`decRc(]Z V] ac`[VTeV U#R^a]ZR(
TZ{ UV] aRcT) =] ;`_dV]]Vc Vd gR T`^ac`^VecV R VdefUZ(
Rc V] TRd Z R U`_Rc f_R cVda`deR f_R gVXRUR VdeZXfZ
Rac`gRe V] acVddfa`de UV ]R dVgR T`_dV]]VcZR aVc ]#R_j
gZ_V_e)

=]d RTeVd gR_ WZ_R]ZekRc R^S f_ d`aRc acVdZUZe aV]
;`_dV]]Vc NRgZVc G`^ud Z' T`^ _`' R^S V] ^f]eZefUZ(
_RcZ SR]] WVe R ]R aZdeR a`]ZVda`ceZgR)

- , +  , 6 6 ( + , 7 '

=_ RbfVde _|^Vc` fd g`]V^ UV^R_Rc UZdTf]aVd' Z
^`]e VdaVTZR]^V_e bfZ VdTcZf RbfVdeVd ]w_ZVd T`^ R
T``cUZ_RU`c UV ]R g`decR cVgZdeR J`eR ]#9cScV' aVc ]Vd
_`^Sc`dVd VccRUVd eZa`XcsWZbfVd Z `ce`XcsWZbfVd bfV
gR_ RaRcuZiVc V_ ]#R_eVcZ`c _|^Vc`' aVcz V_ aRceZTf(
]Rc R ]R WR^w]ZR UV] DR_`]` :V[RcR_` MV]R aVc ]#Vcc`c
T`^ud V_ V] dVf acZ^Vc T`X_`^)
A_eV_eRcV^ bfV RbfVdeVd VccRUVd _` Vd e`c_Z_ R
ac`UfZc Z UVd U#Rbfw fd U`_V^ ]Vd XcsTZVd aV] g`decV
YRSZefR] dVXfZ^V_e)

3 ( 8 ( 9 * / 7

! 9UcZs Gfj`] >Rccu -4*+0*42
! JRcRJs_TYVk >]`cZU` +3*+1*42
! DRceR J`decVd :cV_fj +2*+2*42
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9bfVde YR VdeRe ]#|]eZ^ R_j bfV ]R G`S]R _` YR eZ_(
Xfe f_ ]]`T VdaVTwWZT aVc TV]VScRc a`af]Rc^V_e ]R <ZR(
UR) C#9[f_eR^V_e YR V_TRccVXRe f_ ^`_f^V_e.0"
]VXzcZT R ]R >VdeR ERTZ`_R] V_ Y`^V_ReXV R] ?V_VcR]
D`cRXfVd' ]#YVc`Z ^sceZc U#RbfV]] ,, UV dVeV^ScV UV
,2,/' bfV [R Vdes RTRSRe' Z cVdeR aV_UV_e UV dVc dZefRe
V_ V] dVf ]]`T f_ T`a VdeZXfZ T`_UZTZ`_Re ]#V^a]RtR(
^V_e)

9bfVde ^`_f^V_e dVcs Z_RfXfcRe UfcR_e V]d ac`(
aVcd ^Vd`d aV] GcVdZUV_e UV] GRc]R^V_e UV ;ReR]f_jR)

<Vd U#RbfVdeVd asXZ_Vd' [R V^a]RTV^ e`eR ]R G`(
S]R R TV]VScRc ]R ac`aVcR <ZRUR R]d aVfd UV] D`_f(
^V_e R] ?V_VcR] D`cRXfVd)

0 O > 7 B @ 4' C 7 D7 > 4 B 7 % ( ( 'UTSRQPONMLKJIHGFEDCBA

7 4 8 ( V(

/
=] D`]w UV ]#F]ZYR RT`]]Ze UfVd Via`dZTZ`_d Uf(
cR_e V] ^Vd U#RX`de) CR acZ^VcR' V_ecV V]d UZVd , Z ,0
gR ^`deRc `]Zd UV ]R aZ_e`cR DRcZ_R GvcVk Z KRccRe'
T`_df^RUR RceZdeR V_ RbfVdeR euT_ZTR aZTezcZTR6 ]R
dVX`_R' cVR]ZekRUR UfcR_e ]R dVX`_R bfZ_kV_R UV]
^Vd' gR `WVcZc R]d gZdZeR_ed ,2 eRaZdd`d WVed R ^s aVc
9_e`_ZVeR C]`a' R^S ^ReVcZR]d eR_ gRcZRed T`^ ]R
dVUR' V] T`e{ ` ]R ]]R_R)

CR J`TZVeRe UV GVdTRU`cd[R acVaRcR _`gVd 5
RTeZgZeRed UV TRcR R RbfVde ^Vd UV dVeV^ScV Z V]
ac`aVc ^Vd U#`TefScV) =_ecV RbfVdeVd' g`]V^ UVd(
eRTRc ]R TV]VScRTZ{ UV] T`_Tfcd d`TZR] UV aVdTR UV
TZacw_ZUd UV eRcU`c) 9bfVde T`_Tfcd Vd cVR]ZekRcs R
]#V^SRddR^V_e UV JR_e 9_e`_Z UfcR_e bfRecV dVe(
^R_Vd) =] acZ^Vc UZR dVcs V]-, UV dVeV^ScV R] ^Rew'
aVc T`_eZ_fRc V] UZR -2 UV dVeV^ScV Z V]/ U#`TefScV
R ]R eRcUR) =] UZR 0 Vd T]`fcs R^S f_ Vd^`ckRc UV
XVc^R_`c Z V] ]]ZfcR^V_e UV acV^Zd R]d XfR_jRU`cd)
KR^Sv TR] cVT`cURc ]R XcR_ bfR_eZeRe U#RTeZgZeRed WV(
eVd aVc ]R J`TZVeRe UfcR_e ]#VdeZf' V_ecV ]Vd bfR]d UVd(
eRbfV_ V] TR^aZ`_Re ac`gZ_TZR] Z_WR_eZ]' WVe R ]R k`_R
UV aVdTR Z_eV_dZgR6 ]R eZcRUR R] a]Re UV ]R WVdeR DR(
[`c V] UZR -2 UV [f]Z`]6 Z V] T`_Tfcd d`TZR] UV aVdTR UV
dR]^z_ZUd' T]RddZWZTRe`cZ aV] ac`gZ_TZR] UV aVdTR V]
UZR ,2 U#RX`de)

=] ;]fS UV I`] <RfUVTV_e'bfV T`^aeR R^S
,- ^V^ScVd' gR `cXR_ZekRc V] -. U#RX`de ]R dVX`_R
ec`SRUR UV [`Td UV c`] bfV Vd WR R ]R G`S]R)
=_ RbfVdeR ec`SRUR' bfV gR Ra]VXRc ^vd UV /+ aVc(
d`_Vd' U#f_R ^Ze[R_R U#VURe UV ,/ R_jd e`eY`^ gR
a`UVc XRfUZc V_ ecVd eRf]Vd acVaRcRUVd aVc ]#`TRdZ{
UV UZWVcV_ed [`Td UV c`]' bfV gR_ WVc ]Vd UV]wTZVd UV]d
RddZdeV_ed)
C#`S[VTeZf acZ^`cUZR] U#RbfVdeR ec`SRUR VcR U`_Rc(
dV R T`_uZiVc R ]R XV_e UV ]R G`S]R Z T`^RcTR aVc eR]
bfV e`e bfZ Y` gf]XfZ d#Raf_eZ R RbfVde `cZXZ_R] ;]fS
bfV gR _vZiVc WR ecVd R_jd T`^ f_ Xcfa U#R^ZTd)
=] ;]fS Vdes `SVce R bfR]dVg`] dfXXVcZ^V_e' Z e`e V]
bfZ YZ VdeZXfZ Z_eVcVddRe' a`e UV^R_Rc Z_W`c^RTZ{ R]
NRgZVc FTRyR' R] IZTRcU FTRyR ` R] IfSv_ J`cR_U`)
<Vd UV] ;]fS fd R_Z^V_ R aRceZTZaRc Z R Raf_eRc(g`d'
U`_Re bfV bfR_ed ^vd ^V^ScVd eZ_XfZ V] ;]fS' ^vd
gV_eR]] UV a`ddZSZ]ZeRed `WVcZcs)

=] D`e` =da`ce GR]]Rcdev acVgZde U#`cXR_ZekRc
V] ac`aVc UZR 0 U#`TefScV V] GcZ^Vc KcZR] GfZ UV JV(
Xfc' R ]R G`S]R' RZiw T`^ V] ac`aVc UZR 4 UV _`gV^(
ScV V] dVX`_ KcZR] ;`_TR UV <R]e' R ;]RgVc`]) Ld Vd(
aVcV_ R e`ed)
KR^Sv g`]V^ cVT`cURc V]d XfR_jRU`cd UV ]R ac`gR
d`TZR] UV KcZR] `cXR_ZekRUR aV] ;]fS UfcR_e ]R >VdeR
DR[`c) GcZ^Vc5;Rc]Vd I`d :`TYRTR)JVX`_5;Rc]Vd
I`d ?fVc`Ve) KVcTVc5GVaV >cR_TY DVdecV)
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! <RgR_e V] ecsXZT UVdV_]]Rt UV] dVXcVde UV DZXfV]
9_XV] :]R_T` ?RccZU`' ]#9[f_eR^V_e UV ]R G`S]R
UV JVXfc gR V^VecV V_ V] G]V ViecR`cUZ_RcZ fcXV_e
UV] aRddRe ,/ UV [f]Z`]' ]R dVX}V_e UVT]RcRTZ{5

( DR_ZWVdeRc ]R d`]ZURcZeRe UV] a`S]V UV ]R G`S]R UV
JVXfc R^S ]R WR^w]ZR UV] cVXZU`c U#qc^fR Z V] dVf
;`_dZde`cZ' WV_e(]R VieV_dZgR R] GRceZe G`af]Rc' R ]R
cVdeR UV W`cTVd UV^`TcseZbfVd Z R e`e V] a`S]V UV]
GRwd :RdT)

( =iacVddRc ]R ^vd RSd`]feR T`_UV^_R' cVaf]dR Z
Z_UZX_RTZ{ URgR_e U#RbfVde RTeV ZX_`^Z_Z{d)

( DR_ZWVdeRc V] dfa`ce R ]Vd W`TVda`]weZbfVdUV(
^`TcseZbfVd UV] GRwd :RdT cVacVdV_eRUVd R ]R
DVdR U#9[fcZR =_VR aVc ]#Rdd`]Z^V_e UV]d `S[VT(
eZfd bfV ^`eZgRcV_ ]R dVgR T`_deZefTZ{)

( IVddR]eRc ]#ViecR`cUZ_scZR ^`SZ]ZekRTZ{ UV] a`S]V
UV ]R G`S]R UV JVXfc' ViacVdRUR V_ ]R T`_TV_ecR(
TZ{ UV ]R eRcUR UV] UZddRSeV UZR$$ URgR_e UV ]#9[f_(
eR^V_e' Z ViacVddRc ]R T`_gZTTZ{ bfV _` YR VdeRe
V_UVSRUVd' e`e a`dR_e UV ^R_ZWVde ]#RSd`]fe Rx(* =3 D@ B B 7 6 7 = * <E ? D3 > 7 ? D! : ; F 3 C 7 B A B 7 C 7 ? D 7 = ==3 J 4 =3 E 6 7 =3C @ =;6 3 B ;D3 D

]]R^V_e UV]d gZ`]V_ed Z U#RbfV]]d bfV V]d U`_V_
dfa`ce)

( ;cZURc e`ed V]d TZfeRUR_d UV ]R G`S]R UV JVXfc R
^R_eV_Zc ]R WVc^VdR Z ]R ^`SZ]ZekRTZ{' UVd UV ]R
dVcV_ZeRe Z V] cVdaVTeV R]d gR]`cd UV^`TcseZTd' e`e
T`_g`TR_e(]`d UVd U#RcR R ]Vd UZWVcV_ed RTTZ`_d
bfV Vd cVR]ZekZ_ aVc ViacVddRc V] cVSfZX TZfeRUs R
]R gZ`]u_TZR Z V] dfa`ce R]d gR]`cd UV aRf Z T`_gZ(
gu_TZR V_ ]]ZSVceRe)
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