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6P' ,

9Q NQ_`QYYUZS_\XMZZQZ NUZZQZ PQ ZUQacQ Ra_UQSQYQQZ`Q GOTMSQZ c[^PQZ cMM^ Y[SQXUVW

f[bQQX Y[SQXUVW SQTM^Y[ZU_QQ^P' >Z PQ ^QMO`UQ fUVZ SQQZ O[ZO^Q`Q \aZ`QZ SQZ[QYP PUQ b[XSQZ_ AHD

MMZ\M__UZS NQT[QbQZ'

6P' -

7[acbXMWWQZ fUVZ UZSQ`QWQZP O[ZR[^Y PQ bUSQ^QZPQ \XMZZQZ' >Z PQ ^QMO`UQ bMZ AHD c[^PQZ SQQZ

O[ZO^Q`Q N[acbXMWWQZ SQZ[QYP PUQ MMZ\M__UZS NQT[QbQZ'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQb[XSQZ b[[^ TQ` \XMZ'
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* 9TXVWGGQWKGIYOKX
=Q` b[[^[Z`cQ^\NQ_`QYYUZS_\XMZ AMZPQXUVW <QNUQP GOTMSQZ TQQR` YQ` UZSMZS bMZ 0 VaZU +)*+

SQPa^QZPQ / cQWQZ b[[^ QQZ UQPQ^ `Q^ UZfMSQ SQXQSQZ' >Z PU` T[[RP_`aW c[^PQZ PQ UZSQW[YQZ

UZ_\^MMW^QMO`UQ_ NQTMZPQXP'

*%( 2RMKSKTK WKGIYOK
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7UV YQQ^PQ^Q UZ_\^MMW^QMO`UQ_ bQ^f[QWQZ UZPUQZQ^_ QQZ NQ\MMXPQ [Z`cUWWQXUZS \XMZ[X[SU_OT Y[SQXUVW `Q

YMWQZ' J[[^[\ _`MM` PM` TQ` \XMZ O[Z_Q^bQ^QZP bMZ MM^P U_' ;QZ O[Z_Q^bQ^QZP NQ_`QYYUZS_\XMZ

NQ`QWQZ` PM` PQ NQ_`MMZPQ ^QSQXUZSQZ b[[^ PQ S^[ZPQZ UZ TQ` \XMZSQNUQP c[^PQZ SQMO`aMXU_QQ^P QZ

[bQ^SQZ[YQZ' 7UZZQZ QQZ O[Z_Q^bQ^QZP NQ_`QYYUZS_\XMZ U_ Q^ SQQZ ^aUY`Q b[[^ #S^[`Q$ ZUQacQ

[Z`cUWWQXUZSQZ' =Q` NQ_`QYYUZS_\XMZ U_ b[[^MX QQZ NQTQQ^\XMZ4 ZUQacQ [Z`cUWWQXUZSQZ c[^PQZ UZ

NQSUZ_QX ZUQ` Y[SQXUVW SQYMMW`' =Q` NQ_`QYYUZS_\XMZ U_ Q^ [\ SQ^UOT` S[QPQ \XMZ^QSQX_ `Q NUQPQZ b[[^

PQ NQ_`MMZPQ _U`aM`UQ UZ TQ` \XMZSQNUQP' 9U` NQ`QWQZ` PM` UZ PQ _U`aM`UQ_ cMM^ PM` Y[SQXUVW U_%

[bQ^QQZW[Y_`US RQU`QXUVW QZ NQ_`MMZP SQN^aUW c[^P` NQ_`QYP' >Z PU` NQ_`QYYUZS_\XMZ fUVZ PQ b[XSQZPQ%

[ZPQ^SQ_OTUW`Q [Z`cUWWQXUZSQZ Y[SQXUVW SQYMMW`3

*' PQ bQ^^aUYUZS bMZ PQ [\\Q^bXMW`Q bMZ NQN[acUZS NUZZQZ QQZ N[acbXMW NUV QQZ c[ZUZS4

+' TQ` `[Q_`MMZ bMZ YMZ`QXf[^S NUV QQZ #NQP^UVR_$c[ZUZS4

,' TQ` [\ZQYQZ bMZ ZUQacQ MS^M^U_OTQ #UZZ[bM`UQbQ$ NQP^UVR_b[^YQZ4

-' TQ` [\ZQYQZ bMZ [ZPQ^SQ_OTUW`Q ZQbQZMO`UbU`QU`QZ NUV PQ MS^M^U_OTQ NQP^UVR_b[Q^UZS4

.' TQ` bQ^S^[`QZ bMZ PQ N[acT[[S`Q bMZ MS^M^U_OTQ NQP^UVR_SQN[acQZ4

9QfQ [ZPQ^SQ_OTUW`Q [Z`cUWWQXUZSQZ fUVZ UZ TQ` NQ_`QYYUZS_\XMZ bQ^cQ^W`% cMM^NUV UZ PQ YQQ_`Q

SQbMXXQZ Z[S cQX QQZ MMZbaXXQZP NQ_XaU` #f[MX_ QQZ NUZZQZ\XMZ_Q MRcUVWUZS [R QQZ cUVfUSUZS_NQ_XaU`$ Y[Q`

c[^PQZ SQZ[YQZ' 9Q O[ZO^Q`Q NQ[[^PQXUZS cM` NUV ^QOT` Y[SQXUVW WMZ c[^PQZ SQYMMW` QZ cMM^ Z[S

QQZ \^[OQPa^Q b[[^ Y[Q` c[^PQZ P[[^X[\QZ% c[^P` Za SQYMMW` NUV TQ` [\_`QXXQZ bMZ TQ`

NQ_`QYYUZS_\XMZ' EQ^ UZ_\^MMW^QMO`UQ U_ NQ[[^PQQXP [R PQ NQ[[SPQ [Z`cUWWQXUZS UZ QQZ bMZ PQ

N[bQZSQZ[QYPQ OM`QS[^UQoZ bMX`'

>Z PQ YQQ_`Q SQbMXXQZ U_ PM` QOT`Q^ ZUQ` TQ` SQbMX QZ U_ _\^MWQ bMZ QQZ [Z`cUWWQXUZS YQ` ^aUY`QXUVWQ

UY\MO`% NUVb[[^NQQXP P[[^ PQ `[QZMYQ bMZ bQ^WQQ^_NQcQSUZSQZ% [R P[[^ O[ZRXUO`Q^QZPQ YUXUQa_U`aM`UQ_'

>ZPUQZ PQ UZ_\^MMW^QMO`UQ [ZSQS^[ZP U_ QZ Pa_ ZUQ` XQUP` `[` cUVfUSUZS bMZ TQ` NQ_`QYYUZS_\XMZ% cUX PM`

ZUQ` fQSSQZ PM` PQ SQYQQZ`Q UZ TQ` SQTQQX ZUQ` cUX YQQcQ^WQZ MMZ PQ b[[^SQ_`QXPQ [Z`cUWWQXUZS% YMM^

PM` PU` NQ_`QYYUZS_\XMZ PMM^b[[^ SQQZ ^aUY`Q NUQP`' >Z PUQ SQbMXXQZ c[^P` SQMPbU_QQ^P QQZ

\^UZOU\QbQ^f[QW UZ `Q PUQZQZ NUV bMZ TQ` O[XXQSQ `Q b^MSQZ [bQ^ PQ cQZ_QXUVWTQUP bMZ PQ b[[^SQ_`QXPQ

[Z`cUWWQXUZS' J[[^ PUQ \^[VQO`QZ f[a Pa_ QQZ QUSQZ \^[OQPa^Q WaZZQZ c[^PQZ SQ_`M^`'

7UV TQ` `[Q_`MMZ bMZ [Z`cUWWQXUZSQZ #f[MX_ bQQX UZPUQZQ^_ YUPPQX TaZ UZ_\^MMW^QMO`UQ bQ^f[QWQZ$ _\QQX`

TQ` NQXQUP bMZ PQ \^[bUZOUQ QQZ S^[`Q ^[X #fUQ ,'*'+$'

J[[^ TQ` SQbMX ;W[bM^% QQZ NU[X[SU_OTQ bM^WQZ_T[aPQ^UV MMZ PQ KQ_`R^UQ_QPUVW * `Q GOTMSQZ% SQXP` QQZ

NUVf[ZPQ^Q _U`aM`UQ' J[[^ PQ aU`N^QUPUZS bMZ PQ bM^WQZ_T[aPQ^UV #bQ^S^[`UZS N[acbXMW `[` + TQO`M^Q QZ

bQ^PaNNQXUZS bMZ TQ` MMZ`MX bM^WQZ_$ U_ NQSUZ +)*+ QQZ \^UZOU\QbQ^f[QW UZSQPUQZP' 7Q_X[`QZ U_ PQfQ

[Z`cUWWQXUZS cQX YQQ `Q ZQYQZ UZ PQ MO`aMXU_M`UQ bMZ TQ` NQ_`QYYUZS_\XMZ' 9MM^`[Q U_ QQZ _Q\M^M`Q

^aUY`QXUVWQ [ZPQ^N[acUZS [\SQ_`QXP% cMM^UZ PQ [Z`cUWWQXUZS SQ`[Q`_` c[^P` MMZ ^QXQbMZ`Q

NQXQUP_WMPQ^_ QZ cMM^UZ PQ YUXUQaM_\QO`QZ bMZ PQ [Z`cUWWQXUZS ZMPQ^ NQ_OT[acP c[^PQZ' 9QfQ

^aUY`QXUVWQ [ZPQ^N[acUZS U_ MX_ NUVXMSQ [\SQZ[YQZ UZ PQ `[QXUOT`UZS bMZ TQ` NQ_`QYYUZS_\XMZ'



NXMP 1 bMZ +,
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=Q` U_ ZUQ` `[QSQ_`MMZ [Y QQZ NQ_`QYYUZS_\XMZ [\ `Q _`QXXQZ PM` UZ _`^UVP U_ YQ` T[SQ^Q ^QSQXSQbUZS' 9Q

NQXMZS^UVW_`Q NQ\Q^WUZSQZ UZ TQ` NaU`QZSQNUQP fUVZ [\SQXQSP P[[^ PQ ^QSQXUZSQZ bMZ PQ E^[bUZOUQ C[[^P&

=[XXMZP f[MX_ bM_`SQXQSP UZ PQ gG`^aO`aa^bU_UQ C[[^P&=[XXMZP +)-)h #E^[bUZOUMXQ G`M`QZ% bM_`SQ_`QXP +*

VaZU +)*)% TQ^fUQZ bM_`SQ_`QXP +, YQU +)**$ QZ PQ gE^[bUZOUMXQ FaUY`QXUVWQ JQ^[^PQZUZS G`^aO`aa^bU_UQh

#E^[bUZOUMXQ G`M`QZ% bM_`SQ_`QXP +* VaZU +)*)% TQ^fUQZ bM_`SQ_`QXP +, YQU +)**% UZOXa_UQR NQ_XaU` bMZ

<QPQ\a`QQ^PQ G`M`QZ$% *. Z[bQYNQ^ +)**$' D\ *0 PQOQYNQ^ +)*+ TQNNQZ E^[bUZOUMXQ G`M`QZ bMZ

C[[^P&=[XXMZP QQZ cUVfUSUZS bMZ PQ G`^aO`aa^bU_UQ C[[^P&=[XXMZP +)-)% PQ E^[bUZOUMXQ FaUY`QXUVWQ

JQ^[^PQZUZS G`^aO`aa^bU_UQ QZ NQXQUP_WMPQ^ KUZP [\ XMZP bM_`SQ_`QXP' 9QfQ cUVfUSUZS W[Y` ZQQ^ [\ QQZ

^Q_`^UO`UQbQ^ NQXQUP YQ` NQ`^QWWUZS `[` cUZPQZQ^SUQ [\ XMZP'

HQ^ UXXa_`^M`UQ SQbQZ cUV TUQ^NUV QQZ [bQ^fUOT` bMZ PQ NQXMZS^UVW_`Q NQ\Q^WUZSQZ UZ TQ` NaU`QZSQNUQP% PUQ

ZMM^ b[^QZ W[YQZ aU` PQ EFJG3

" UZ TQ` NQ_`QYYUZS_\XMZ Y[Q`QZ MM^PWaZPUS cMM^PQb[XXQ SQNUQPQZ c[^PQZ [\SQZ[YQZ #M^`UWQX 1

EFJG$4

" UZ TQ` NQ_`QYYUZS_\XMZ YMS SQQZ ZUQacQ c[ZUZSN[ac NaU`QZ NQ_`MMZP NQN[acP SQNUQP c[^PQZ

[\SQZ[YQZ #M^`UWQX 2 `[` QZ YQ` *, EFJG$4

" MXXQ [bQ^USQ b[^YQZ bMZ bQ^_`QPQXUVWUZS NaU`QZ NQ_`MMZP NQN[acP SQNUQP fUVZ ZUQ` `[QSQ_`MMZ #MXXQ

SQN[acQZ QZ N[accQ^WQZ% UZOXa_UQR ^QO^QM`UQ`Q^^QUZQZ% M^`UWQX *- EFJG$4

" UZ fQQ^ NQ\Q^W`Q [YbMZS fUVZ ZUQacQ ZUQ`&MS^M^U_OTQ RaZO`UQ_ UZ TQ` NaU`QZSQNUQP `[QSQ_`MMZ #f[MX_

bQ^N^QPQ XMZPN[ac QZ ZUQ`&MS^M^U_OTQ NQP^UVbQZ% M^`UWQX *0 EFJG$4

" \Q^YMZQZ`Q NQc[ZUZS bMZ ^QO^QM`UQc[ZUZSQZ QZ _`MOM^MbMZ_ U_ bQ^N[PQZ #M^`UWQX *1 EFJG$4

" Q^ fUVZ O[ZOQZ`^M`UQSQNUQPQZ MMZSQcQfQZ b[[^ [ZPQ^ MZPQ^Q WM__QZ% S^[[`_OTMXUSQ XMZPN[ac QZ

N[XXQZ`QQX`' 7aU`QZ PQfQ SQNUQPQZ fUVZ [Z`cUWWQXUZSQZ UZ PUQ fUZ ZUQ` f[ZPQ^ \^[bUZOUMXQ [Z`TQRRUZS

`[QSQ_`MMZ #M^`UWQX +.% +/% +1 EFJG$4

>Z TQ` NQ_`QYYUZS_\XMZ b[[^ TQ` XMZPQXUVW SQNUQP fUVZ PQfQ NQ\Q^WUZSQZ bQ^\XUOT` [bQ^SQZ[YQZ' ' 9Q

QQ^PQ^ SQZ[QYPQ cUVfUSUZS P'P' *0 PQOQYNQ^ +)*+ U_ ZUQ` bMZ UZbX[QP SQcQQ_` [\ PQfQ NQ\Q^WUZSQZ'

%"#"% +@486>;>796 6= 4C;BCC@89AB>@96

7UV YQQ^PQ^Q UZ_\^MMW^QMO`UQ_ fUVZ [\YQ^WUZSQZ SQYMMW` YQ` NQ`^QWWUZS `[` PQ PaNNQXNQ_`QYYUZS

gKMM^PQ & 6^OTQ[X[SUQh' 9QfQ NQ_`QYYUZSQZ TQNNQZ MX_ P[QX TQ` NQT[aP bMZ PQ UZ [R [\ PQ S^[ZP

MMZcQfUSQ M^OTQ[X[SU_OTQ cMM^PQZ' 9Q bQ^_OTUXXQZPQ M^OTQ[X[SU_OTQ PaNNQXNQ_`QYYUZSQZ NQbM``QZ

MXXQYMMX QQZ MZPQ^ NQ_OTQ^YUZS_^QSUYQ'

6OT`Q^S^[ZP

9Q SQYQQZ`Q^MMP bMZ PQ SQYQQZ`Q GOTMSQZ TQQR` QQZ NQXQUP_Z[`M OaX`aa^TU_`[^UQ bM_`SQ_`QXP #+))2$' >Z

PQ NQXQUP_Z[`M fUVZ b[[^ TQ` SQTQXQ S^[ZPSQNUQP bMZ PQ SQYQQZ`Q GOTMSQZ PQ M^OTQ[X[SU_OTQ cMM^PQZ

SQpZbQZ`M^U_QQ^P' 9U` TQQR` SQXQUP `[` QQZ NQXQUP_WMM^` YQ` bQ^_OTUXXQZPQ M^OTQ[X[SU_OTQ ^QSUYQ_' 9QfQ

NQXQUP_WMM^`% PUQ [ZPQ^PQQX aU`YMMW` bMZ PQ Z[`M% XMM` bQ^_OTUXXQZPQ SQNUQPQZ fUQZ YQ` UQPQ^ QQZ QUSQZ

M^OTQ[X[SU_OTQ bQ^cMOT`UZS_cMM^PQ' >Z +)*+ U_ QQZ bQ^PUQ\UZS__XMS aU`SQb[Q^P QZ U_ PQ Z[`M

SQMO`aMXU_QQ^P' 9MM^NUV U_ `QbQZ_ ^aUY MMZPMOT` NQ_`QQP MMZ TQ` `TQYM "OaX`aa^TU_`[^U_OT cMM^PQb[XXQ

cM`Q^X[\QZ' DYPM` UQPQ^ \[XPQ^ fUVZ QUSQZ WM^MW`Q^U_`UQWQZ TQQR`% fUVZ UZ PQ C[`M *- PQQXSQNUQPQZ

[ZPQ^_OTQUPQZ #fUQ RUSaa^ *$' EQ^ PQQXSQNUQP U_ QQZ [Y_OT^UVbUZS SQSQbQZ bMZ PQ WQ^ZYQ^WQZ bMZ TQ`

SQNUQP QZ PQ TaUPUSQ _U`aM`UQ' D\ NM_U_ TUQ^bMZ fUVZ MXXQ cM`Q^X[\QZ NQ[[^PQQXP% cMM^NUV PQ b^MMS

OQZ`^MMX _`[ZP [R NQT[aP bMZ PQ cM`Q^X[[\ cQZ_QXUVW U_' >ZPUQZ PU` TQ` SQbMX U_% fMX PQ cM`Q^X[[\ NUZZQZ

PQ Y[SQXUVWTQPQZ bMZ TQ` NQ_`QYYUZS_\XMZ c[^PQZ NQ_`QYP #MX_ KM`Q^$' =Q` PQY\QZ bMZ PQ _X[[` U_

PMZ ZUQ` `[QSQ_`MMZ' HQbQZ_ WMZ Q^ UZ \^UZOU\Q SQQZ [YSQbUZS_bQ^SaZZUZS b[[^ c[^PQZ bQ^XQQZP' J[[^

cM`Q^X[\QZ PUQ ZUQ` fUVZ NQ_`QYP SQXP` PM` TQ` PQY\QZ U_ `[QSQ_`MMZ' =UQ^b[[^ U_ PMZ [[W SQQZ

bQ^SaZZUZS Z[PUS'
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9Q NQ[[^PQXUZS TQQR` SQXQUP `[` TQ` b[XSQZPQ WMM^`NQQXP'
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9Q WMM^` YQ` PQ M^OTQ[X[SU_OTQ ^QSUYQ_ U_ bQ^`MMXP UZ PQ bQ^NQQXPUZS cMM^[\ bUVR bQ^_OTUXXQZPQ

NQ_OTQ^YUZS_^QSUYQ_ `QZ NQT[QbQ bMZ M^OTQ[X[SUQ fUVZ [\SQZ[YQZ' FaUY`QXUVWQ \^[VQO`QZ c[^PQZ%

ZMM_` PQ SQN^aUWQXUVWQ `[Q`_UZS_WMPQ^_% SQ`[Q`_` MMZ PQ NQ\MXUZSQZ UZfMWQ PQ M^OTQ[X[SUQ' DY PQ

M^OTQ[X[SU_OTQ cMM^PQZ NUZZQZ PQ SQYQQZ`Q b[XP[QZPQ `Q NQ_OTQ^YQZ fUVZ bQ^N[P_NQ\MXUZSQZ

[\SQZ[YQZ b[[^ TQ`% W[^` SQfQSP% aU`b[Q^QZ bMZ S^[ZP^[Q^QZPQ cQ^WQZ QZ([R cQ^WfMMYTQPQZ' 9[[^

QQZ [YSQbUZS_bQ^SaZZUZS QZ QQZ M^OTQ[X[SU_OT [ZPQ^f[QW% WMZ bMZ TQ` bQ^N[P c[^PQZ MRSQcQWQZ'

KQ^WUZS

J[[^ PQfQ bQ^_OTUXXQZPQ M^OTQ[X[SU_OTQ cMM^PQZ fUVZ bQ^_OTUXXQZPQ ^QSUYQ_ bMZ `[Q\M__UZS' 9QfQ

SQNUQPQZ QZ ^QSUYQ_ fUVZ UZ PQ \XMZ^QSQX_ bQ^cQ^W`' 9Q SQYQQZ`Q MOT` PU` #[\ S^[ZP bMZ cQ`& QZ

^QSQXSQbUZS$ cQZ_QXUVW QZ Z[[PfMWQXUVW [Y PQ bQ^_OTUXXQZPQ M^OTQ[X[SU_OTQ cMM^PQZ `Q NQ_OTQ^YQZ QZ

`Q NQT[aPQZ' IU` PQ ^Q_aX`M`QZ bMZ #MMZbaXXQZP$ M^OTQ[X[SU_OT [ZPQ^f[QW Y[Q` NXUVWQZ [R Q^ `Q^ \XMM`_Q

bMZ PQ S^[ZPQZ YQ` PQ PaNNQXNQ_`QYYUZS gKMM^PQ i 6^OTQ[X[SUQh SQQZ M^OTQ[X[SU_OTQ cMM^PQZ

MMZcQfUS fUVZ [R P[[^ PQ cQ^WfMMYTQPQZ ZUQ` [ZQbQZ^QPUS c[^PQZ SQ_OTMMP(bQ^_`[[^P' J[[^ TQ`

N[acQZ bMZ N[accQ^WQZ QZ TQ` aU`b[Q^QZ bMZ cQ^WQZ QZ cQ^WfMMYTQPQZ Y[Q` PaUPQXUVW NXUVWQZ PM` Q^

`Q^ \XMM`_Q SQQZ M^OTQ[X[SU_OTQ cMM^PQZ #YQQ^$ fUVZ [R PQ M^OTQ[X[SU_OTQ cMM^PQZ ZUQ` [ZQbQZ^QPUS

c[^PQZ bQ^_`[[^P'

L[MX_ SQfQSP fUVZ PQ M^`UWQXQZ [\SQN[acP YQ` QQZ bQ^N[P_NQ\MXUZS' JMZ PU` bQ^N[P WMZ P[[^ YUPPQX

bMZ QQZ [YSQbUZS_bQ^SaZZUZS c[^PQZ MRSQcQWQZ% UZPUQZ NXUVW` PM` PQ NQ`^QRRQZPQ MO`UbU`QU` TQ` NQT[aP

bMZ PQ M^OTQ[X[SUQ ZUQ` _OTMMP` [R bQ^_`[[^`' BQ` TQ` [\_`QXXQZ bMZ PQ g7QXQUP_Z[`M 8aX`aa^TU_`[^UQh U_ MX

QQZ ]aUOW_OMZ aU`SQb[Q^P [Y MMZ bQ^_OTUXXQZPQ SQNUQPQZ cMM^PQZ `[Q `Q WQZZQZ' DY `Q NQ[[^PQXQZ [R

QQZ [YSQbUZS_bQ^SaZZUZS b[[^ PQ MO`UbU`QU` WMZ c[^PQZ bQ^XQQZP% U_ QQZ Na^QMa[ZPQ^f[QW QZ([R

bQXP[ZPQ^f[QW Z[[PfMWQXUVW' 6MZ PQ TMZP bMZ PQ ^Q_aX`M`QZ WMZ NQ[[^PQQXP c[^PQZ [R PQ

[YSQbUZS_bQ^SaZZUZS WMZ c[^PQZ bQ^XQQZP' 9Q UZU`UM`UQRZQYQ^ P^MMS` f[^S b[[^ TQ` [ZPQ^f[QW'

J[[^ [ZPQ^ MZPQ^Q TQ` aU`b[Q^QZ bMZ cQ^WQZ% SQQZ N[accQ^W fUVZPQ% QZ cQ^WfMMYTQPQZ PUQ

Z[[PfMWQXUVW fUVZ b[[^ TQ` gZ[^YMXQh [ZPQ^T[aP% YQ` UZNQS^U\ bMZ TQ` bQ^bMZSQZ bMZ P^MUZMSQcQ^WQZ% U_

QQZ aU`f[ZPQ^UZS bMZ `[Q\M__UZS' 9Q bMZ `[Q\M__UZS fUVZPQ aU`f[ZPQ^UZSQZ c[^PQZ bQ^YQXP UZ TQ`

NQ`^QRRQZPQ M^`UWQX bMZ TQ` NQ_`QYYUZS_\XMZ' =Q` U_ b[[^ TQ` aU`b[Q^QZ bMZ PUQ cQ^WfMMYTQPQZ ZUQ`

Z[[PfMWQXUVW QQZ [YSQbUZS_bQ^SaZZUZS MMZ `Q b^MSQZ' CMM^YM`Q PQ M^OTQ[X[SU_OTQ

bQ^cMOT`UZS_cMM^PQ YUZPQ^ c[^P`% U_ TQ` NQ_OTQ^YUZS_^QSUYQ YUZPQ^ _`^QZS' 9[[^ PQ W[\\QXUZS `Q

YMWQZ bMZ Z[[PfMWQXUVWQ NQ_OTQ^YUZS% QZ PQ _`^UW`TQUP bMZ PQ `[Q`_% U_ SQ`^MOT` QQZ gTMZ`QQ^NMM^h

_e_`QQY [\ `Q ZQYQZ' 9U` _e_`QQY T[aP` UZ PM` [[W YQ` gQUSQZ NQcUV_P[OaYQZ`QZh% YU`_ b[XP[QZPQ

NQ`^[acNMM^ QZ([R [ZPQ^_`QaZP P[[^ MZPQ^ NQcUV_% PQ S^[ZP #bQ^PQ^$ YMS c[^PQZ SQ^[Q^P' DY TQ`

_e_`QQY `Q bQ^PaUPQXUVWQZ c[^P` b[[^SQ_`QXP PQ `[QXUOT`UZS [\ PU` \aZ` MMZ `Q \M__QZ' =Q` _e_`QQY U_ f[

[\SQ_`QXP PM` Q^ [\ YUZUYMXQ cUVfQ _\^MWQ U_ bMZ XM_`QZP^aW P[[^ \XMZ^QSQX_' ;^ U_ _\^MWQ bMZ QQZ

QbQZcUOT`USQ MRcQSUZS `a__QZ PQ NQ`^[WWQZ NQXMZSQZ'

H[QWQZZQZ cMM^PQZ

BQQ^PQ^Q UZPUQZQ^_ _`QXXQZ PM` `QZ [Z^QOT`Q PQ PaNNQXNQ_`QYYUZS gKMM^PQ i 6^OTQ[X[SUQh U_

`[QSQWQZP [YPM` PQ M^OTQ[X[SUQ UZ PQ N[PQY MX U_ bQ^_`[[^P UZ SQNUQPQZ bMZ TQ` NQ_`QYYUZS_\XMZ'

JQ^PQ^ _`QXXQZ YQQ^PQ^Q UZPUQZQ^_ PM` Q^ [Zb[XP[QZPQ [ZPQ^f[QW U_ SQPMMZ ZMM^ PQ M^OTQ[X[SUQ UZ TQ`

SQNUQP' J[[^ TQ` `[QWQZZQZ bMZ PQ cMM^PQZ MMZ PQ SQNUQPQZ U_ SQN^aUW SQYMMW` bMZ PQ g7QXQUP_Z[`M

8aX`aa^TU_`[^UQ"' 9Q Z[`M NQbM` QQZ M^OTQ[X[SU_OTQ NQXQUP_WMM^` PUQ MMZ SQNUQPQZ QQZ cMM^PQ `[QWQZ`'

L[MX_ PQ 6RPQXUZS 7Q_`aa^_^QOT`_\^MMW bMZ PQ FMMP bMZ G`M`Q ^QQP_ UZ TMM^ aU`_\^MMW bMZ +) VaZU +)*+

#+)*)))2++.(*(F+$ TQQR` [bQ^c[SQZ% U_ NUV TQ` [\ZQYQZ bMZ QQZ NQ_OTQ^YUZS_^QSQXUZS ZUQ` bQ^QU_` PM`

PQ MMZcQfUSTQUP bMZ PQ M^OTQ[X[SU_OTQ _\[^QZ `Q^ \XMM`_Q bM_` _`MM`% P[OT PM` MMZZQYQXUVW U_ PM`

PQ^SQXUVWQ _\[^QZ UZ TQ` SQNUQP b[[^W[YQZ' <QXQ` [\ PQ `[`_`MZPW[YUZS bMZ PQ b[[^Z[QYPQ Z[`M% PQ

#M^OTQ[X[SU_OTQ$ WMM^`QZ PUQ PMM^NUV fUVZ SQ^MMP\XQQSP QZ TQ` Na^QMa[ZPQ^f[QW PM` U_ aU`SQb[Q^P fUVZ cUV

bMZ YQZUZS PM` PQ Y[SQXUVWQ MMZcQfUSTQUP bMZ M^OTQ[X[SU_OTQ _\[^QZ UZ PU` SQbMX b[XP[QZPQ

MMZZQYQXUVW U_ SQYMMW` QZ MXPa_ PQ SQNUQPQZ [\ VaU_`Q S^[ZPQZ QQZ cMM^PQ `[QSQWQZP TQNNQZ

SQW^QSQZ' L[MX_ NXUVW` aU` PQ aU`_\^MMW bMZ PQ 6RPQXUZS bMZ + Z[bQYNQ^ +)** #+))2)1.)1(*(F-$ YMMW`

PM` ^[Q^UZS bMZ PQ S^[ZPQZ ZUQ` YMMW` PM` ZQ^SQZ_ YQQ^ [\ PQ \Q^OQXQZ M^OTQ[X[SU_OTQ cMM^PQZ

WaZZQZ c[^PQZ bQ^cMOT`'



NXMP ** bMZ +,

*%) >KX */&+' !@% JK 3UKW"

BGSKT[GYYOTM

JQ^f[OT` c[^P` PQ N[acbQ^SaZZUZS b[[^ TQ` \Q^OQQX CQ_ -+ `Q bQ^cQ^WQZ UZ TQ` NQ_`QYYUZS_\XMZ'

8[ZO^QQ` NQ`QWQZ` PU` PM` PQ c[[ZNQ_`QYYUZS [\ TQ` \Q^OQQX Y[Q` c[^PQZ bQ^^aUYP% f[PM` PQ

`[QW[Y_`USQ NQN[acUZS b[XXQPUS NUZZQZ TQ` NQ_`QYYUZS_bXMW U_ SQXQSQZ'

3KGTY\UUWJOTM

>Z +))/ U_ N[acbQ^SaZZUZS bQ^XQQZP b[[^ PQ N[ac bMZ QQZ ZUQacQ c[ZUZS [\ TQ` \Q^OQQX'

IU`SMZS_\aZ` bMZ TQ` NQ_`QYYUZS_\XMZ U_ PM` TQ` SQXPQZPQ \XMZ[X[SU_OTQ ^QSUYQ c[^P` [bQ^SQZ[YQZ'

DZPQ^PQQX TUQ^bMZ U_ PQ UZ TQ` bQ^XQPQZ MRSQSQbQZ N[acbQ^SaZZUZS' 9Q bQ^NQQXPUZS c[^P` O[ZR[^Y PQ

MRSQSQbQZ N[acbQ^SaZZUZS MMZSQ\M_`' =Q` SQTQXQ WMPM_`^MXQ \Q^OQQX c[^P` bMZ QQZ c[[ZNQ_`QYYUZS

b[[^fUQZ'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQb[XSQZ b[[^ TQ` \XMZ'

*%* AZOSYK OT GJ[OKX# TGSKTX BTK[KWY (2 !JK 7WUUY"

BGSKT[GYYOTM

BQ` QQZ NQ^[Q\ [\ PQ \^[bUZOUMXQ ^aUY`QXUVWQ bQ^[^PQZUZS _`^aO`aa^bU_UQ bMZ PQ \^[bUZOUQ C[[^P&

=[XXMZP c[^P` bQ^f[OT` QQZ FaUY`Q b[[^ FaUY`Q&^QSQXUZS UZ TQ` NQ_`QYYUZS_\XMZ [\ `Q ZQYQZ'

>Z_\^QWQ^ cQZ_` TUQ^ QbQZ`aQQX UZ PQ `[QW[Y_` QQZ NQ^[Q\ [\ `Q P[QZ' 9Q MS^M^U_OTQ NQP^UVR_b[Q^UZS U_

^QQP_ QZWQXQ VM^QZ SQXQPQZ NQoUZPUSP' J[[^fUQZ c[^P` PM` MX_ SQb[XS TUQ^bMZ TQ` MS^M^U_OT \Q^OQQX ( PQ

NQN[acUZS bQ^X[QPQ^`' 9Q ^QSQXUZS f[MX_ PQfQ Za UZ TQ` b[[^[Z`cQ^\ U_ [\SQZ[YQZ NUQP` _XQOT`_ PQ

Y[SQXUVWTQUP [Y NUV NQP^UVR_NQQUZPUZS PQ NQ_`QYYUZS [Y `Q fQ``QZ UZ K[ZQZ% cMM^NUV nnZ c[ZUZS U_

`[QSQ_`MMZ' 9U` NUQP` [Zb[XP[QZPQ Y[SQXUVWTQPQZ b[[^ UZ_\^QWQ^' 9Q FaUY`Q b[[^ FaUY`Q&^QSQXUZS bMZ

PQ \^[bUZOUQ NUQP` ^aUYQ^Q Y[SQXUVWTQPQZ'

3KGTY\UUWJOTM

9Q SQYQQZ`Q GOTMSQZ TQQR` Q^b[[^ SQW[fQZ SQQZ FaUY`Q b[[^ FaUY`Q&^QSQXUZS UZ TQ` NQ_`QYYUZS_\XMZ

[\ `Q ZQYQZ% YMM^ TUQ^b[[^ _Q\M^M`Q \^[OQPa^Q_ `Q b[XSQZ' 9Q SQYQQZ`Q fMX TUQ^[bQ^ UZ [bQ^XQS SMMZ

YQ` PQ \^[bUZOUQ' =Q` NQ_`QYYUZS_\XMZ AMZPQXUVW SQNUQP U_ QQZ O[Z_Q^bQ^QZP NQ_`QYYUZS_\XMZ' BQ`

TQ` [\ZQYQZ bMZ QQZ FaUY`Q b[[^ FaUY`Q&^QSQXUZS f[aPQZ ZUQacQ [Z`cUWWQXUZSQZ Y[SQXUVW SQYMMW`

c[^PQZ' 9U` \M_` ZUQ` UZ PQ XUVZ bMZ TQ` NQ_`QYYUZS_\XMZ' 9MM^NUV W[Y` PM` PQ SQYQQZ`Q% UZ XUVZ YQ` TQ`

\^[bUZOUMMX NQXQUP% UZfQ` [\ TQ` MMZNUQPQZ bMZ OXa_`Q^X[OM`UQ_ UZ [R ZQ` NaU`QZ PQ WQ^Z' FaUY`Q b[[^

FaUY`Qc[ZUZSQZ PUQZQZ TUQ^ SQN[acP `Q c[^PQZ' D\ PU` Y[YQZ` U_ Z[S ZUQ` NQWQZP cQXWQ X[OM`UQ_

TUQ^b[[^ UZ MMZYQ^WUZS W[YQZ' <QXQ` [\ N[bQZ_`MMZPQ c[^P` ZUQ` YQ` TQ` bQ^f[QW UZSQ_`QYP'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'

*%+ <ZYPKX\GRRKW\KM (- !8KRSNUZY"

BGSKT[GYYOTM

9Q UZ_\^QWQ^ b^MMS` [Y QQZ bQ^S^[`UZS bMZ TQ` N[acbXMW f[PM` Pa^Q \^[OQPa^Q_ UZ PQ `[QW[Y_` ZUQ`

YQQ^ Z[PUS fUVZ' 9MM^ZMM_` fUVZ \Q^OQXQZ UZ TQ` NaU`QZSQNUQP [bQ^ TQ` MXSQYQQZ S^[`Q^ PMZ TQ` \Q^OQQX

Aa`VQcMXXQ^cQS */ QZ U_ [\ PQ bQ^NQQXPUZS PQ S^[[``Q bMZ TQ` N[acbXMW WXQUZQ^ PMZ UZ TQ` [aPQ

NQ_`QYYUZS_\XMZ'

3KGTY\UUWJOTM

IU` bQ^SQXUVWUZS bMZ TQ` SQXPQZPQ NQ_`QYYUZS_\XMZ QZ TQ` b[[^[Z`cQ^\ NXUVW` PM` TQ` NQ_`QYYUZS_bXMW

"K[ZQZ" O[^^QO` U_ UZSQ`QWQZP' >Z RUSaa^ , U_ QQZ aU`_ZQPQ bMZ PQ NQ_`QYYUZS_\XMZWMM^` bMZ TQ`

SQXPQZPQ NQ_`QYYUZS_\XMZ [\SQZ[YQZ' <QXQ` [\ PQ P[QX_`QXXUZS bMZ TQ` NQ_`QYYUZS_\XMZ [Y

NQ_`MMZPQ N[ac& QZ SQN^aUW_^QOT`QZ [bQ^ `Q ZQYQZ #O[Z_Q^bQ^QZP \XMZ$% c[^P` TQ` NQ_`QYYUZS_\XMZ



NXMP *+ bMZ +,

PMM^[Y ZUQ` MMZSQ\M_`' JQ^PQ^Q bQ^^aUYUZS bMZ TQ` NQ_`QYYUZS_bXMW c[^P` NQ_OT[acP MX_

[Z`cUWWQXUZS QZ U_ _`^UVPUS b[[^Z[QYPQ P[QX_`QXXUZS QZ TQ` \^[bUZOUMMX NQXQUP'

.97CC@ %" 5AKJF=<= 9=JK=EEAF?JHD8F 18F<=DABC .=9A=< %))(! C88IK9ABD8?= '"'#

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'

*%, <ZYPK\GRRKW\KM () !8KRSNUZY"

BGSKT[GYYOTM

9Q UZ_\^QWQ^ bQ^f[QW` [Y TQ` NQ_`MMZPQ N[acbXMW `Q bQ^S^[`QZ QZ `QbQZ_ `cQQ ZUQacQ N[acbXMWWQZ

`[Q `Q b[QSQZ' B[`UbQ^UZS b[[^ TQ` QQ^_`Q [ZPQ^PQQX bMZ TQ` bQ^f[QW U_ PM` PQ NQ_`MMZPQ c[ZUZS

bQ^Y[QPQXUVW c[^P` SQ_X[[\` QZ TQ` N[acbXMW [Zb[XP[QZPQ ^aUY`Q NUQP` [Y QQZ ZUQacQ c[ZUZS `Q^aS

`Q N[acQZ' =Q` `cQQPQ [ZPQ^PQQX c[^P` SQY[`UbQQ^P P[[^ `Q bQ^cUVfQZ ZMM^ PQ [Y_`MZPUSTQUP PM` UZ

TQ` NaU`QZSQNUQP bQQX ZUQacQ c[ZUZSQZ c[^PQZ SQN[acP QZ PM` PQ MO`aMXU_M`UQ bMZ TQ`

NQ_`QYYUZS_\XMZ TQ` VaU_`Q Y[YQZ` U_ [Y PQ ZUQacQ N[acbXMWWQZ `[Q `Q WQZZQZ'

3KGTY\UUWJOTM

=Q` NQ_`QYYUZS_\XMZ U_ QQZ O[Z_Q^bQ^QZP \XMZ' 9U` NQ`QWQZ` PM` PQ NQ_`MMZPQ N[ac& QZ

SQN^aUW_Y[SQXUVWTQPQZ MX_ aU`SMZS_\aZ` fUVZ SQZ[YQZ' =Q` NQ_`QYYUZS_bXMW f[MX_ [\SQZ[YQZ UZ TQ`

b[[^[Z`cQ^\ U_ ^QOT`_`^QQW_ [bQ^SQZ[YQZ aU` TQ` Za SQXPQZPQ \XMZ' JQ^^aUYUZS bMZ TQ`

NQ_`QYYUZS_\XMZ c[^P` NQ_OT[acP MX_ [Z`cUWWQXUZS QZ U_ _`^UVPUS YQ` TQ` P[QX bMZ TQ`

NQ_`QYYUZS_\XMZ QZ `QbQZ_ YQ` TQ` \^[bUZOUMMX NQXQUP' 9U` SQXP` [[W b[[^ TQ` `cQQPQ [ZPQ^PQQX bMZ

TQ` bQ^f[QW' =Q` `[Qb[QSQZ bMZ ZUQacQ c[ZUZSQZ UZ TQ` XMZPQXUVW SQNUQP U_ UZ _`^UVP YQ` M^`UWQX *, bMZ PQ

E^[bUZOUMXQ FaUY`QXUVWQ JQ^[^PQZUZS G`^aO`aa^bU_UQ'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'



NXMP *, bMZ +,

*%- EKXYLWOKXKJOPQ (( !@WUTQ"

BGSKT[GYYOTM KT 3KGTY\UUWJOTM

>Z_\^QWQ^ bQ^f[QW` [Y PQ cUVfUSUZS_NQb[QSPTQUP b[[^ TQ` bQ^S^[`QZ bMZ MS^M^U_OTQ N[acbXMWWQZ `[` +

TQO`M^Q aU` TQ` b[[^[Z`cQ^\ `Q bQ^cUVPQ^QZ% MX`TMZ_ b[[^ TQ` \Q^OQQX KQ_`R^UQ_QPUVW * #\Q^OQQX ;W[bM^$'

=Q` bQ^f[QW c[^P` MX_ b[XS` [ZPQ^N[acP3

*' ;^ U_ SQQZ _\^MWQ bMZ QQZ QO[Z[YU_OTQ Z[[PfMMW' 9Q cQZ_ [Y aU` `Q N^QUPQZ c[^P` _XQOT`_

UZSQSQbQZ P[[^ PQ b^MMS bMZ PQ MRZQYQ^% PUQ S^MMS YQQ^ bM^WQZ_ cUX [Z`bMZSQZ4

+' =Q` \Q^OQQX U_ SQXQSQZ UZ QQZ OaX`aa^TU_`[^U_OT cMM^PQb[X SQNUQP' =Q` U_ PU^QO` SQXQSQZ MMZ PQ

KQ_`R^UQ_Q[Y^UZSPUVW"'

,' ;W[bM^ T[aP` fUOT ZUQ` MMZ PQ ^QSQX_' ;QZ QQ^PQ^ [\SQXQSPQ bQ^\XUOT`UZS [Y PQ NQN[acUZS

XMZP_OTM\\QXUVW UZ `Q \M__QZ% U_ ZUQ` aU`SQb[Q^P'

-' =Q` \Q^OQQX S^QZ_` MMZ TQ` GOTMSQ^cMP(@QUZQ' >Z PQ _`^aO`aa^bU_UQ bMZ PQ SQYQQZ`Q U_ MMZSQSQbQZ

PM` MS^M^U_OTQ NQP^UVbQZ UZ PQfQ f[ZQ ZUQ` Y[SQZ aU`N^QUPQZ'

.' =Q` \Q^OQQX U_ SQXQSQZ NUZZQZ PQ ;O[X[SU_OTQ =[[RP_`^aO`aa^ #TUQ^ZM3 ;=G$4

/' 9Q ^QO^QM`UQbQ cMM^PQ bMZ TQ` SQNUQP c[^P` NQP^QUSP NUV bQ^^aUYUZS bMZ TQ` N[acbXMW4

0' 9Q KQ_`R^UQ_QPUVW U_ ZUQ` SQ_OTUW` b[[^ fcM^Q b^MOT`cMSQZ_' H[QSQ_`MMZ fUVZ b[Q^`aUSQZ YQ` QQZ

N^QQP`Q bMZ +', Y'

1' 6MZ TQ` M_\QO` YUXUQaTUZPQ^ U_ [Zb[XP[QZPQ MMZPMOT` NQ_`QQP' JQ^cQfQZ c[^P` ZMM^ QQZ QQ^PQ^

UZSQPUQZPQ fUQZ_cUVfQ [\ PU` \aZ`'

2' =Q` NQP^UVR U_ [\ PQ bQ^WQQ^PQ \XMM`_ SQbQ_`USP' ;QZ bQ^PaNNQXUZS bMZ TQ` MMZ`MX bM^WQZ_ XQbQ^` [[W

QQZ bQ^PaNNQXUZS [\ bMZ PQ [bQ^XM_`'

3KGTY\UUWJOTM

9Q SQYQQZ`Q WUQ_` Q^b[[^ [Y TQ` fcMM^`Q\aZ` UZ TQ` XMZPQXUVW SQNUQP NUV PQ MS^M^U_OTQ _QO`[^ `Q XQSSQZ'

>Z [bQ^QQZ_`QYYUZS YQ` PQ P[[^ PQ SQYQQZ`Q^MMP S[QPSQWQa^PQ C[`M bMZ IU`SMZS_\aZ`QZ b[[^ TQ`

[ZPQ^TMbUSQ NQ_`QYYUZS_\XMZ% c[^PQZ Q^ SQQZ f[ZQ_ MMZSQcQfQZ cMM^ aU`N^QUPUZS bMZ MS^M^U_OTQ

NQP^UVbQZ ZUQ` U_ `[QSQ_`MMZ'

J[[^ TQ` [ZPQ^TMbUSQ \Q^OQQX #;W[bM^% KQ_`R^UQ_QPUVW *$ U_ TQ` SQYQQZ`QNQ_`aa^ `[` PQ O[ZOXa_UQ

SQW[YQZ PM` aU`N^QUPUZS bMZ TQ` N[acbXMW NUV ^QOT` c[^P` `[QSQ_`MMZ' J[[^ PQ Y[`UbQ^UZS TUQ^b[[^

c[^P` bQ^cQfQZ ZMM^ PQ ^aUY`QXUVWQ [ZPQ^N[acUZS PUQ U_ [\SQ_`QXP QZ U_ [\SQZ[YQZ UZ NUVXMSQ -

NQT[^QZPQ NUV PQ `[QXUOT`UZS bMZ TQ` [Z`cQ^\ NQ_`QYYUZS_\XMZ' >Z PQ ^aUY`QXUVWQ [ZPQ^N[acUZS c[^P`

QQZ UZ`QS^MXQ NQXMZSQZMRcQSUZS SQYMMW`% cMM^UZ NQXMZSQZ bMZ ZM`aa^ QZ YUXUQa QZ PUQ bMZ

[Yc[ZQZPQZ QQZ \XMM`_ TQNNQZ'

DbQ^USQZ_ U_ NQ_X[`QZ% X[_ bMZ [ZPQ^TMbUSQ UZ_\^MMW^QMO`UQ% PQ cUVfUSUZS_NQb[QSPTQUP bMZ + TQO`M^Q aU`

TQ` NQ_`QYYUZS_\XMZ `Q bQ^cUVPQ^QZ' 9Q aU`W[Y_`QZ bMZ PQ \XMZB;F fUVZ TUQ^b[[^ MMZXQUPUZS' J[[^ QQZ

aU`SQN^QUPQ^ `[QXUOT`UZS TUQ^[\ c[^P` bQ^cQfQZ ZMM^ \M^MS^MMR .'*+ bMZ PQ `[QXUOT`UZS bMZ TQ`

NQ_`QYYUZS_\XMZ'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'



NXMP *- bMZ +,

*%. ;KOTX - !8KTJWOQX"

BGSKT[GYYOTM

9Q UZ_\^QWQ^ aU` fUVZ f[^S [bQ^ PQ UZ`^[PaO`UQ bMZ QQZ cUVfUSUZS_NQb[QSPTQUP b[[^ TQ` bQ^S^[`QZ bMZ

MS^M^U_OTQ N[acbXMWWQZ `[` + TQO`M^Q' >Z_\^QWQ^ b^QQ_` PM` TUQ^P[[^ YQSMNQP^UVbQZ [Z`_`MMZ QZ

MS^M^U_OTQ RMYUXUQNQP^UVbQZ TQ` [ZPQ^_\U` PQXbQZ' <^[[`_OTMXUSQ MS^M^U_OTQ NQP^UVbQZ `M_`QZ PQ

XQQRNMM^TQUP MMZ QZ N[bQZPUQZ fMX PQ [\QZTQUP QZ NQQXPWcMXU`QU` bMZ TQ` XMZPQXUVW SQNUQP MOT`Q^aU`

SMMZ' J[[^`_ b^MMS` UZ_\^QWQ^ fUOT MR [R PQ^SQXUVWQ NQP^UVbQZ PQ aU`b[Q^UZS bMZ PQ ;=G ZUQ` `QSQZSMMZ [R

NQY[QUXUVWQZ' HQZ _X[``Q c[^P` SQb^QQ_P b[[^ YUXUQaTUZPQ^% YQ` ZMYQ bMZ bM^WQZ_T[aPQ^UVQZ% PUQ bQQX

SQa^[bQ^XM_` bQ^[[^fMWQZ QZ [[W QQZ SQbMM^ b[[^ PQ b[XW_SQf[ZPTQUP WaZZQZ b[^YQZ'

3KGTY\UUWJOTM

9Q SQYQQZ`Q TQQR` UZ bQ^NMZP YQ` PQ aU`W[Y_`QZ bMZ PQ \XMZB;F NQ_X[`QZ PQ cUVfUSUZS_NQb[QSPTQUP

aU` TQ` NQ_`QYYUZS_\XMZ `Q bQ^cUVPQ^QZ' J[[^ QQZ ZMPQ^Q `[QXUOT`UZS [\ PQfQ WQafQ c[^P` bQ^cQfQZ

ZMM^ \M^MS^MMR .'*+ bMZ PQ `[QXUOT`UZS bMZ TQ` NQ_`QYYUZS_\XMZ' >ZPUQZ MS^M^Uo^_ cQZ_QZ aU` `Q N^QUPQZ%

fMX TUQ^b[[^ QQZ MRf[ZPQ^XUVWQ \^[OQPa^Q c[^PQZ P[[^X[\QZ'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'

*%/ ;GTGGR\KM ( !8UZYKTHUX"

BGSKT[GYYOTM

9Q UZ_\^QWQ^ _`QX` PQ b[XSQZPQ \aZ`QZ MMZ PQ [^PQ3

*' D\ PQ QQ^_`Q \XMM`_ U_ TQ` N[acbXMW ZUQ` UZSQ`QWQZP O[ZR[^Y PQ bQ^SaZPQ _U`aM`UQ'

+' D\ QQZ PQQX bMZ TQ` \Q^OQQX ^a_` PQ PaNNQXNQ_`QYYUZS KM`Q^_`MM` & KM`Q^WQ^UZS' <Qb^MMSP c[^P`

cM` PQ ^QPQZ TUQ^b[[^ U_' =Q` \Q^OQQX U_ UYYQ^_ UZ QUSQZP[Y'

,' HQZ _X[``Q c[^P` SQb^MMSP T[Q TQ` N[acbXMW aU`SQN^QUP WMZ c[^PQZ `QZ NQT[QbQ bMZ S^[ZP& QZ

fMZP[\_XMS'

3KGTY\UUWJOTM

6P *'

=Q` N[acbXMW c[^P` MMZSQ\M_` O[ZR[^Y PQ bQ^SaZPQ _U`aM`UQ' >Z RUSaa^ - U_ QQZ aU`_ZQPQ bMZ PQ

bQ^NQQXPUZS bMZ TQ` [Z`cQ^\ NQ_`QYYUZS_\XMZ [\SQZ[YQZ'

6P +'

=Q` U_ SQN^aUWQXUVW QZ [[W bQ^\XUOT` [\ S^[ZP bMZ PQ E^[bUZOUMXQ FaUY`QXUVWQ JQ^[^PQZUZS G`^aO`aa^bU_UQ

[Y PQ NQ_OTQ^YUZS_f[ZQ bMZ QQZ cM`Q^_`MM`_cQ^W UZ TQ` NQ_`QYYUZS_\XMZ [\ `Q ZQYQZ' 9MM^NUV

_\QXQZ QUSQZP[Y_S^QZfQZ SQQZ ^[X' 9Q PaNNQXNQ_`QYYUZS c[^P` [\SQZ[YQZ [Y `Q b[[^W[YQZ PM` PQ

#cM`Q^WQ^QZPQ$ RaZO`UQ bMZ TQ` cM`Q^_`MM`_cQ^W c[^P` MMZSQ`M_`% NUVb[[^NQQXP [YPM` Q^ SQN[acQZ

c[^PQZ [\SQ^UOT`' ;^ SQXP` PMM^[Y QQZ N[acbQ^N[P' =UQ^bMZ WMZ [bQ^USQZ_ bUM QQZ

[YSQbUZS_bQ^SaZZUZS bMZ MRSQcQWQZ c[^PQZ% YU`_ PQ cM`Q^NQTQQ^PQ^ TUQ^ `[Q_`QYYUZS b[[^ SQQR`'

HQZ [\fUOT`Q bMZ TQ` b[[^[Z`cQ^\ NQ_`QYYUZS_\XMZ U_ PQ f[ZQ UQ`_ `Q^aSSQXQSP [\ NM_U_ bMZ NQ_`MZPQZ

PUQ P[[^ TQ` =[[STQQY^MMP_OTM\ fUVZ MMZSQXQbQ^P'

6P ,'

=Q` b[[^XUSSQZPQ NQ_`QYYUZS_\XMZ U_ O[Z_Q^bQ^QZP bMZ MM^P' JQ^S^[`UZS bMZ TQ` N[acbXMW c[^P`

PQ^TMXbQ ZUQ` YQQSQZ[YQZ UZ TQ` WMPQ^ bMZ PQfQ \^[OQPa^Q' 9Q UZ_\^QWQ^ TQQR` ^QQP_ [\ , Z[bQYNQ^

+)** QQZ bQ^f[QW UZSQPUQZP b[[^ TQ` cUVfUSQZ bMZ [\_XMST[QbQQXTQPQZ' 9Q_`UVP_ U_ PU` bQ^f[QW

MRSQcQfQZ [YPM` PQ aU`N^QUPUZS `QZ NQT[QbQ bMZ [\_XMS^aUY`Q ZUQ` NUZZQZ TQ` bUSQ^QZP

NQ_`QYYUZS_\XMZ \M_`' 9Q_`UVP_ U_ [[W MMZSQSQbQZ PM` [[W TQ` ZUQacQ NQ_`QYYUZS_\XMZ PQfQ

Y[SQXUVWTQUP ZUQ` NUQP`'
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.97CC@ &" 5AKJF=<= GFKN=IH 9=JK=EEAF?JHD8F 18F<=DABC .=9A=< 4;@8?=F K=I @GG?K= M8F 08F88DN=? %#

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQb[XSQZ b[[^ TQ` \XMZ'

*%0 DGRQUMKWJOPQ + !;WKSKW"

BGSKT[GYYOTM

9Q UZ_\^QWQ^ cQZ_` [\ TQ` \Q^OQQX JMXW[^SQ^PUVW QQZ WXQUZ_OTMXUS T[ZPQZ\QZ_U[Z `Q _`M^`QZ' <Qb^MMSP

c[^P` TQ` NQ_`QYYUZS_\XMZ f[PMZUS MMZ `Q \M__QZ PM` QQZ PQ^SQXUVWQ ZQbQZMO`UbU`QU` [[W NUV QQZ

^QSaXUQ^Q c[[ZNQ_`QYYUZS U_ `[QSQ_`MMZ' FaUY`QXUVW YMMW` TQ` SQQZ bQ^_OTUX PM` Q^ _\^MWQ U_ bMZ

c[ZUZS [R QQZ MS^M^U_OT NQP^UVR' JQ_`USUZS [\ QQZ MZPQ^Q \XQW #NUVb[[^NQQXP QQZ NQP^UVbQZ`Q^^QUZ$ U_ ZUQ`

TMMXNMM^'

3KGTY\UUWJOTM

BQ` TQ` bQ^f[QW c[^P` ZUQ` UZSQ_`QYP' CQbQZMO`UbU`QU`QZ fUVZ NQP[QXP [Y MS^M^U_OTQ NQP^UVbQZ QQZ

_`QaZ UZ PQ ^aS `Q SQbQZ% f[PM` TQ` MS^M^U_OT NQP^UVR WMZ NXUVbQZ RaZO`U[ZQ^QZ' 7a^SQ^c[ZUZSQZ c[^P` PQ

Y[SQXUVWTQUP SQN[PQZ WXQUZ_OTMXUSQ NQ^[Q\QZ QZ NQP^UVbQZ MMZ TaU_ aU` `Q [QRQZQZ' ;QZ T[ZPQZ\QZ_U[Z

\M_` PMM^ ZUQ` NUZZQZ' D\ S^[ZP bMZ PQ JC< N^[OTa^Q NQP^UVbQZ QZ YUXUQaf[ZQ^UZS TQQR` QQZ PQ^SQXUVWQ

RaZO`UQ QQZ YUXUQaOM`QS[^UQ ,'+' ;QZ RaZO`UQ YQ` QQZ PQ^SQXUVWQ YUXUQaOM`QS[^UQ MOT` PQ SQYQQZ`Q ZUQ`

cQZ_QXUVW NUV QQZ c[ZUZS UZ TQ` NaU`QZSQNUQP'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'



NXMP */ bMZ +,

*%(' >KX *) !@GGZ\"

BGSKT[GYYOTM

*' =Q` N[acbXMW bMZ TQ` \Q^OQQX CQ_ ,+ U_ ]aM XUSSUZS QZ S^[[``Q SQcUVfUSP% cMM^YQQ UZ_\^QWQ^ UZ PQ

NQP^UVR_b[Q^UZS NQ\Q^W` c[^P`' 9Q Y[SQXUVWTQPQZ [Y MR `Q cUVWQZ bMZ PQ N[ac^QSQX_ QZ

SQN^aUW_^QSQX_ fUVZ `QbQZ_ `Q NQ\Q^W`' 9Q O^U`Q^UM b[[^ PQ NQ[[^PQXUZS bMZ MMZb^MSQZ fUVZ `Q MN_`^MO`

QZ NUQPQZ SQQZ O[ZO^Q`Q aU`SMZS_\aZ`QZ' 9Q^TMXbQ c[^P` SQb^MMSP [Y TQ` N[acbXMW MMZ `Q \M__QZ

ZMM^ QQZ [\\Q^bXMW`Q bMZ *.'))) Y
+
' J[[^`_ YMMW` UZ_\^QWQ^ QQZ S^[[` MMZ`MX [\YQ^WUZSQZ [bQ^ PQ

`Q NQ\Q^W`Q [Z`cUWWQXY[SQXUVWTQPQZ PUQ TQ` NQ_`QYYUZS_\XMZ NUQP`'

+' D\ QQZ PQQX bMZ TQ` N[acbXMW ^a_`QZ M^OTQ[X[SU_OTQ ( OaX`aa^TU_`[^U_OTQ ( MM^PWaZPUSQ

PaNNQXNQ_`QYYUZSQZ% PUQ `Q NQ\Q^WQZP fUVZ b[[^ ZUQacQ [Z`cUWWQXUZSQZ' >Z_\^QWQ^ U_ TQ` ZUQ` QQZ_

YQ` TQ` `[QWQZZQZ bMZ PQ M^OTQ[X[SU_OTQ PaNNQXNQ_`QYYUZSQZ [YPM` PQfQ `Q cQUZUS [ZPQ^N[acP

fUVZ' 9Q WMZ_ [\ TQ` MMZ`^QRRQZ bMZ M^OTQ[X[SU_OTQ b[ZP_`QZ f[a TUQ^ `Q SQ^UZS fUVZ' >Z_\^QWQ^ b^MMS`

[Y TQ` cUVfUSQZ bMZ PQ X[OM`UQ b[[^ PQ PaNNQXNQ_`QYYUZS 6^OTQ[X[SU_OTQ KMM^PQ + QZ cUV_` Q^[\

PM` NUV TQ` YMWQZ bMZ T[SQ W[_`QZ b[[^ [ZPQ^f[QW Y'N'`' PQ [bQ^USQ M^OTQ[X[SU_OTQ QZ MM^PWaZPUSQ

PaNNQXNQ_`QYYUZSQZ \XMZ_OTMPQ SQOXMUYP fMX c[^PQZ% `QZfUV PQ SQYQQZ`Q fQXR PQ W[_`QZ bMZ

[ZPQ^f[QWQZ QZ ^M\\[^`MSQ_ b[[^ TMM^ ^QWQZUZS ZQQY`'

,' D\ PQ bQ^NQQXPUZS c[^P` PU^QO` `QZ Z[[^PQZ bMZ CQ_ ,)M QQZ SQPQQX`Q _X[[` MMZSQSQbQZ cQXWQ PMM^

O[ZO^QQ` ZUQ` YQQ^ NQ_`MM`' >Z_\^QWQ^ b^MMS` PQfQ bMZ PQ bQ^NQQXPUZS `Q bQ^cUVPQ^QZ'

-' >Z_\^QWQ^ U_ TQ` ZUQ` QQZ_ YQ` PQ cUVfQ cMM^[\ S^Q\\QX_ QZ P^MUZMSQ_ UZ TQ` NQ_`QYYUZS_\XMZ fUVZ

[\SQZ[YQZ' =UQ^P[[^ U_ TQ` ZUQ` YQQ^ Y[SQXUVW S^Q\\QX_ `Q bQ^bMZSQZ P[[^ P^MUZMSQ_ QZ([R S^Q\\QX_

`Q PUOT`QZ' >Z_\^QWQ^ _`QX` PM` TQ` PQY\QZ bMZ PQ _X[[` `QZ Z[[^PQZ bMZ CQ_ +1M QZ TQ` MMZ\M__QZ

bMZ PQ S^Q\\QX `QZ Z[[^PQZ bMZ CQ_ ,)M MX_ ^QQP_ UZ aU`b[Q^UZS Y[Q`QZ c[^PQZ NQ_OT[acP%

cMM^YQQ PQfQ MO`UbU`QU`QZ ZUQ` MX_ bQ^N[PQZ NQ_OT[acP T[QbQZ `Q c[^PQZ' 7QUPQZ fUVZ XMZSX[\QZPQ

WcQ_`UQ_' 9MM^ZMM_` bQ^f[QW` UZ_\^QWQ^ [Y b[[^ PQfQ _U`aM`UQ_ [\ PQ bQ^NQQXPUZS QQZ

RaZO`UQMMZPaUPUZS "PUOT`QZ _X[[`(S^Q\\QX" `Q SQbQZ'

.' D\ W[^`Q MR_`MZP bMZ TQ` MS^M^U_OT NQP^UVR _`MM` QQZ fQQ^ bQ^bMXXQZ c[ZUZS PUQ ZUQ` YQQ^ NQc[[ZP

c[^P`' >Z_\^QWQ^ b^MMS` cMM^[Y TQ` NQ_`QYYUZS_\XMZ ZUQ` b[[^fUQ` UZ QQZ Y[SQXUVWTQUP b[[^ TQ`

bQ^\XMM`_QZ bMZ PU^QO` `QSQZ MS^M^U_OTQ NQP^UVR_X[OM`UQ_ SQXQSQZ c[ZUZSQZ'

/' >Z_\^QWQ^ TQQR` QQZ S^[[` MMZ`MX NQPQZWUZSQZ NUV PQ NQ_`QYYUZS "6S^M^U_OT YQ` cMM^PQZ"% QZ b^MMS`

O[ZO^QQ` [Y3

M' MMZSQbQZ _`^[WQZbQ^WMbQXUZS 0
Q
& *)

Q
QQac PMZ cQX PU` NQSUZ_QX SQTQQX XM`QZ bM^QZ4

N' ZMPQ^Q [ZPQ^N[acUZS NQ_OTQ^YP SQNUQP N^[QP& QZ cQUPQb[SQX_4

O' MMZPaUPUZS "WM^MW`Q^U_`UQW" [[W b[[^ MS^M^U_OTQ c[[ZNQ_`QYYUZSQZ `[Q `Q WQZZQZ QZ

PMM^YQQ PQ Y[SQXUVWTQUP b[[^ TQ` `[Q_`MMZ bMZ + c[ZUZSQZ #c[ZUZS_\XU`_UZS$% TUQ^b[[^ U_

^QQP_ \Q^ N^UQR QQZ bQ^f[QW UZSQPUQZP4

P' b^UV_`QXXUZS_NQb[QSPTQUP Y'N'`' N[ac^QSQX_ b[[^ NQ_`MMZPQ _U`aM`UQ_ b[[^ MR_`MZP

NQP^UVR_SQN[acQZ `[` MOT`Q^SQbQX QZ PQ N[acT[[S`Q4

Q' MMZ\M__UZS M^`UWQX ,', _aN M [ZPQ^ .% PQ MR_`MZP `[` c[ZUZSQZ bMZ PQ^PQZ PUQZ` `QZ YUZ_`Q

.) YQ`Q^ `Q NQP^MSQZ' >Z_\^QWQ^ _`QX` PM` PQ cQ``QXUVWQ Z[^Y +. YQ`Q^ U_ QZ PM` TUV NUV QQZ

T[SQ^Q Z[^Y \XMZ_OTMPQ fMX OXMUYQZ4

R' M^`UWQX ,'+', _aN P UZ_\^QWQ^ _`QX` PM` b[[^ YQ_`NM__UZ_ QQZ T[[S`Q NQZ[PUSP U_ T[SQ^ PMZ

*%. YQ`Q^ f[MX_ Za U_ [\SQZ[YQZ' >Z TQ` bUSQ^QZP NQ_`QYYUZS_\XMZ NQP^[QS PQ YMdUYMXQ

T[[S`Q / Y4

S' UZ_\^QWQ^ _`QX` PM` TQ` SQN^aUW bMZ S^[ZPQZ `QZ NQT[QbQ bMZ YQ_`[\_XMS NaU`QZ N[acbXMW

b[[^TQQZ ZUQ` UZ _`^UVP cM_ YQ` PQ NQ_`QYYUZS_[Y_OT^UVbUZS% YMM^ Za cQX' 9MM^YQQ

c[^PQZ SQN^aUW_Y[SQXUVWTQPQZ NQ\Q^W` cM` `[` \XMZ_OTMPQ XQUP`4

T' UZ_\^QWQ^ b^MMS` [Y O[ZO^Q`Q QZ([R MMZbaXXQZPQ `[Q`_UZS_O^U`Q^UM [\ PUbQ^_Q \aZ`QZ'



NXMP *0 bMZ +,

3KGTY\UUWJOTM

6P' *

=Q` NQ_`QYYUZS_\XMZ U_ QQZ O[Z_Q^bQ^QZP \XMZ' 9U` NQ`QWQZ` PM` PQ NQ_`MMZPQ N[ac& QZ

SQN^aUW_Y[SQXUVWTQPQZ MX_ aU`SMZS_\aZ` fUVZ SQZ[YQZ' =Q` NQ_`QYYUZS_bXMW f[MX_ [\SQZ[YQZ UZ TQ`

b[[^[Z`cQ^\ U_ [bQ^SQZ[YQZ aU` TQ` Za SQXPQZPQ \XMZ _MYQZ' >Z TQ` [Z`cQ^\ NQ_`QYYUZS_\XMZ U_

`QbQZ_ QQZ QQ^PQ^ bQ^XQQZPQ b^UV_`QXXUZS bMZ TQ` NQ_`QYYUZS_\XMZ bQ^cQ^W`% SQPM`QQ^P . Z[bQYNQ^

+))1' ;QZ bQ^PQ^Q bQ^^aUYUZS bMZ TQ` N[acbXMW U_ SQXQ` [\ PQ P[QX_`QXXUZS bMZ TQ` NQ_`QYYUZS_\XMZ

ZUQ` SQcQZ_`' J[[^`_ c[^P` bQ^cQfQZ ZMM^ \M^MS^MMR ,'*'* bMZ PQfQ C[`M' >Z RUSaa^ . U_ QQZ aU`_ZQPQ

[\SQZ[YQZ bMZ PQ bQ^NQQXPUZS bMZ TQ` [Z`cQ^\ NQ_`QYYUZS_\XMZ QZ PQ bQ^XQQZPQ b^UV_`QXXUZS aU` +))1'
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6P' +

9Q NQ_`QYYUZS KMM^PQ & 6^OTQ[X[SUQ + PUQZ` [\ VaU_`Q cUVfQ [\ PQ bQ^NQQXPUZS `Q c[^PQZ MMZSQSQbQZ'

IU` O[Z`^[XQ NXUVW` PM` PQfQ PaNNQXNQ_`QYYUZS [\ VaU_`Q cUVfQ U_ `[QSQWQZP' J[[^ QQZ aU`SQN^QUPQ^

^QMO`UQ [\ PU` M_\QO` c[^P` bQ^cQfQZ ZMM^ \M^MS^MMR ,'*', bMZ PQfQ C[`M'

6P' ,

>Z TQ` WMPQ^ bMZ PQ MO`aMXU_M`UQ bMZ TQ` NQ_`QYYUZS_\XMZ U_ Q^ QQZ bQ^PUQ\UZS__XMS aU`SQb[Q^P [\ PQ

C[`M 8aX`aa^TU_`[^UQ' =Q` `TQYM "OaX`aa^TU_`[^U_OT cMM^PQb[XXQ cM`Q^X[\QZ" TQQR` TUQ^UZ QQZ NQXMZS^UVWQ

\XMM`_ #fUQ [[W \M^MS^MMR ,'*',' bMZ PQfQ C[`M' 9U` TQQR` SQXQUP `[` QQZ ZUQac WMM^`NQQXP% cMM^UZ MXXQ `Q

NQT[aPQZ cM`Q^X[\QZ fUVZ MMZSQSQbQZ% MX_YQPQ cM`Q^SMZSQZ PUQ ZUQ` YQQ^ MMZcQfUS fUVZ' 9Q

NQ`^QRRQZPQ _X[[` bMX` [ZPQ^ PQfQ OM`QS[^UQ' DYPM` PQ cM`Q^SMZS ZUQ` YQQ^ MMZcQfUS U_% U_ PQfQ UZ TQ`

b[[^[Z`cQ^\ [[W ZUQ` b[[^fUQZ bMZ PQ NQ_`QYYUZS KM`Q^' >Z TQ` [Z`cQ^\ fMX PU` ZUQ` bQ^MZPQ^QZ' KQX U_

PQ cM`Q^SMZS Z[S UZSQ`QWQZP [\ PQ <^[[`_OTMXUSQ 7M_U_WMM^` CQPQ^XMZP #<7@C$% PUQ MX_ [ZPQ^XQSSQ^

b[[^ PQ NQ_`QYYUZS_\XMZWMM^` U_ SQN^aUW`' J[[^ TQ` NQ_`QYYUZS_\XMZ U_ PU` QOT`Q^ ZUQ` ^QXQbMZ`' 9Q

[ZPQ^S^[ZP PUQZ` _XQOT`_ `Q^ [^UoZ`M`UQ QZ W[Y` SQQZ Va^UPU_OT NUZPQZPQ NQ`QWQZU_ `[Q'



NXMP *1 bMZ +,

6P' -

LUQ MZ`c[[^P [ZPQ^ 6P' ,

6P' .

=Q` NQ_`QYYUZS_\XMZ U_ QQZ O[Z_Q^bQ^QZP \XMZ' CUQacQ [Z`cUWWQXUZSQZ c[^PQZ ZUQ` Y[SQXUVW SQYMMW`%

NQT[aPQZ_ PQ [ZPQ^SQ_OTUW`Q [Z`cUWWQXUZSQZ MX_ SQZ[QYP UZ PQ MXSQYQZQ ^QMO`UQ #fUQ ,'*'*$ UZ PQfQ

C[`M' =Q` bQ^\XMM`_QZ bMZ PQ c[ZUZS W[Y` ZQQ^ [\ QQZ [Z`cUWWQXUZS cMM^b[[^ PU` NQ_`QYYUZS_\XMZ

SQQZ ^aUY`Q NUQP`'

6P' /

M' PQ ^aUY`QXUVWQ _`^aO`aa^ U_ ZMPQ^ NQ_OT^QbQZ UZ PQ `[QXUOT`UZS' 9Q ^QSQX_ QZ([R bQ^NQQXPUZS

c[^PQZ ZUQ` MMZSQ\M_`4

N' PQXQZ bMZ TQ` \XMZSQNUQP fUVZ MMZSQcQfQZ MX_ cQUPQb[SQXXQQRSQNUQP UZ PQ E^[bUZOUMXQ

FaUY`QXUVWQ JQ^[^PQZUZS G`^aO`aa^bU_UQ' 9Q ^QSQX_ NQT[QbQZ PQ^TMXbQ SQQZ MMZ\M__UZS4

O' 9Q NQ_`QYYUZS 6S^M^U_OT YQ` cMM^PQZ NQbM` QQZ cUVfUSUZS_NQb[QSPTQUP% [\ S^[ZP

cMM^bMZ "WM^MW`Q^U_`UQWQ" _`[X\QZ WaZZQZ c[^PQZ SQ_\XU`_`' J[[^cMM^PQ U_ cQX PM` TQ`

^QSaXUQ^Q c[ZUZSQZ SMM`' =Q` _\XU`_QZ bMZ QQZ _`[X\ UZ QQZ SQPQQX`Q b[[^ NQP^UVR_c[ZUZS QZ

Na^SQ^NQc[ZUZS U_ [Y YUXUQa`QOTZU_OTQ ^QPQZQZ ZUQ` Y[SQXUVW' =Q` _\XU`_QZ `QZ NQT[QbQ

bMZ QQZ `cQQPQ NQP^UVR_c[ZUZS c[^P` ZUQ` cQZ_QXUVW SQPMOT`' 9Q \^MW`UVW XQQ^` PM` QQZ

`cQQPQ NQP^UVR_c[ZUZS b^UVcQX ZUQ` Z[PUS U_'

P' UZ M^`UWQX ,) fUVZ MXSQYQZQ ^QSQX_ [bQ^ NQ_`MMZPQ YM`QZ [\SQZ[YQZ4

Q' UZ TQ` NQ_`QYYUZS_\XMZ WMZ MRSQcQWQZ c[^PQZ bMZ PQ cQ``QXUVWQ Z[^Y% PQ^TMXbQ c[^P` PQ

UZ TQ` NQ_`QYYUZS_\XMZ [\SQZ[YQZ T[SQ^Q Z[^Y ZUQ` MMZSQ\M_`4

R' UZ_\^QWQ^ P[QX` [\ M^`UWQX ,'+'. _aN P' 9Q T[[S`QNQ\Q^WUZS bMZ *%. Y SQXP` b[[^

N[accQ^WQZ% SQQZ SQN[acQZ fUVZPQ NaU`QZ N[acbXMW' 7UZZQZ N[acbXMW U_ PQ YMdUYMXQ

T[[S`Q b[[^ [bQ^USQ N[accQ^WQZ% SQQZ SQN[acQZ fUVZPQ bM_`SQ_`QXP [\ / YQ`Q^% SQXUVW MMZ

TQ` bUSQ^QZPQ NQ_`QYYUZS_\XMZ' 9Q^TMXbQ c[^PQZ PQ ^QSQX_ ZUQ` MMZSQ\M_`4

S' N[acQZ NaU`QZ TQ` N[acbXMW U_ O[ZR[^Y 6^`UWQX +/ bMZ PQ E^[bUZOUMXQ FaUY`QXUVWQ

JQ^[^PQZUZS G`^aO`aa^bU_UQ ZUQ` `[QSQ_`MMZ UZ PU` SQNUQP' 9Q^TMXbQ c[^P` PQfQ Y[SQXUVWTQUP

ZUQ` [bQ^SQZ[YQZ aU` TQ` bUSQ^QZPQ NQ_`QYYUZS_\XMZ'

T' 9Q UZ TQ` NQ_`QYYUZS_\XMZ [\SQZ[YQZ `[Q`_UZS_O^U`Q^UM fUVZ MXSQYQQZ% PQ [Y_`MZPUSTQPQZ

WaZZQZ QOT`Q^ \Q^ X[OM`UQ bQ^_OTUXXQZ' 9Q^TMXbQ U_ TQ` [\ZQYQZ bMZ YQQ^ _\QOURUQWQ

`[Q`_UZS_O^U`Q^UM ZUQ` MMZ PQ [^PQ' EQ^ _\QOURUQW SQbMX QQZ MRcQSUZS SQYMMW` `Q c[^PQZ

cMM^NUV PQ MXSQYQZQ `[Q`_UZS_O^U`Q^UM UZ MOT` SQZ[YQZ PUQZQZ `Q c[^PQZ'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQb[XSQZ b[[^ TQ` \XMZ'

*%(( >KX *'2 !BUKT"
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*' >Z TQ` b[[^[Z`cQ^\ NQ_`QYYUZS_\XMZ c[^PQZ PQ cUVfUSUZS_NQb[QSPTQPQZ bMZ TQ` O[XXQSQ

MMZfUQZXUVW bQ^^aUYP' 9U` c[^P` MX_ [ZSQcQZ_` Q^bM^QZ' 9Q bQ^^aUYUZSQZ [Z`W^MOT`QZ TQ`

NQ_`QYYUZS_\XMZ MX_ ^QSQXSQbQZP P[OaYQZ` QZ NQXMZSTQNNQZPQZ c[^PQZ [bQ^SQXQbQ^P MMZ PQ

cUXXQWQa^ bMZ TQ` NQXQUP bMZ TQ` fU``QZP O[XXQSQ'

+' D\ PQ bQ^NQQXPUZS [Z`N^QWQZ QQZ MMZ`MX _X[`QZ cMM^P[[^ PQ bQ^WMbQXUZS_`^aO`aa^ ZUQ` O[Y\XQQ` QZ

VaU_` U_ cQQ^SQSQbQZ' 9Q _X[`QZ fUVZ P[[^YUPPQX bMZ [ZVaU_`Q \^[OQPa^Q_ SQPQY\`' 9Q [Z`N^QWQZPQ%

^QQP_ SQPQY\`Q% _X[`QZ TQNNQZ QQZ XMZP_OTM\\QXUVW QZ OaX`aa^TU_`[^U_OTQ cMM^PQZ QZ TMPPQZ ZUQ`

SQPQY\` Y[SQZ c[^PQZ' 9Q^TMXbQ PUQZQZ NQUPQ _X[`QZ UZ PQ bQ^NQQXPUZS [\SQZ[YQZ `Q c[^PQZ'

,' =Q` N[acbXMW bMZ TQ` MMZS^QZfQZPQ \Q^OQQX CQ_ ,+ U_ bQ^_OT[bQZ UZ PQ ^UOT`UZS bMZ TQ` \Q^OQQX bMZ

PQ UZ_\^QWQ^' 9U` PUQZ` MMZSQ\M_` `Q c[^PQZ ZMM^ PQ b[^YQZ QZ XUSSUZS f[MX_ UZ TQ` [aPQ

NQ_`QYYUZS_\XMZ U_ cQQ^SQSQbQZ'

-' D\ TQ` Q^R bMZ TQ` \Q^OQQX CQ_ ,)M XUS` PQ PaNNQXNQ_`QYYUZS "KMM^PQ M^OTQ[X[SUQ +"' 9U` U_ QQZ

ZUQacQ QZ NQ\Q^WQZPQ NQ_`QYYUZS PUQ [\ TQ` \Q^OQQX U_ W[YQZ `Q XUSSQZ' >Z_\^QWQ^ b^MMS` T[Q PQ

MMZPaUPUZS `[` _`MZP U_ SQW[YQZ QZ cQXWQ NQ\Q^WUZSQZ PQ MMZPaUPUZS SQQR`'



NXMP *2 bMZ +,

3KGTY\UUWJOTM

6P *

9Q NQb[QSPTQUP bMZ PQ SQYQQZ`Q^MMP [Y cUVfUSUZS_NQb[QSPTQPQZ UZ QQZ NQ_`QYYUZS_\XMZ U_ [\ `Q

ZQYQZ U_ ZQQ^SQXQSP UZ PQ KQ` ^aUY`QXUVWQ [^PQZUZS' =Q` NUQP` TQ` SQYQQZ`QNQ_`aa^ PQ Y[SQXUVWTQUP

QZUSQ RXQdUNUXU`QU` UZ `Q N[acQZ% f[ZPQ^ PM` PQ ^QOT`_fQWQ^TQUP b[[^ Na^SQ^_ UZ TQ` SQPUZS U_' 9Q ^QSQX_

cMM^[ZPQ^ PQ cUVfUSUZS_NQb[QSPTQUP WMZ c[^PQZ `[QSQ\M_` _`MMZ UYYQ^_ [\ b[[^TMZP bM_`' JMZ

cUXXQWQa^ U_ PQ^TMXbQ SQQZ _\^MWQ'

6P +

>Z TQ` WMPQ^ bMZ PQ MO`aMXU_M`UQ bMZ TQ` NQ_`QYYUZS_\XMZ U_ Q^ QQZ bQ^PUQ\UZS__XMS aU`SQb[Q^P [\ PQ

C[`M 8aX`aa^TU_`[^UQ' =Q` `TQYM "OaX`aa^TU_`[^U_OT cMM^PQb[XXQ cM`Q^X[\QZ" TQQR` TUQ^UZ QQZ NQXMZS^UVWQ

\XMM`_' 9U` TQQR` SQXQUP `[` QQZ ZUQac WMM^`NQQXP% cMM^UZ MXXQ `Q NQT[aPQZ cM`Q^X[\QZ fUVZ MMZSQSQbQZ%

MX_YQPQ bQ^PcQZQZ MRcM`Q^UZS NUZZQZ \[XPQ^' D\ TQ` NQ`^QRRQZPQ WMM^`NQQXP #WMM^`NUVXMSQ +% [bQ^fUOT`

bMZ TU_`[^U_OT&SQ[S^MRU_OTQ QXQYQZ`QZ$ U_ TQ` b[XSQZPQ [\SQZ[YQZ3

" HQSQZ[bQ^ CQ_ ,)M3 TQ` NQ`^QR` TUQ^ QQZ SQPQY\`Q cM`Q^SMZS PUQ bMX` [ZPQ^ PQ OM`QS[^UQ

"bQ^PcQZQZ MRcM`Q^UZS NUZZQZ \[XPQ^"' 9Q^SQXUVWQ cM`Q^SMZSQZ c[^PQZ ZUQ` [\ PQ bQ^NQQXPUZS

MMZSQSQbQZ% O']' NQ_`QYP MX_ KM`Q^4

" HQSQZ[bQ^ CQ_ +1M3 [\ TQ` WMM^`NQQXP U_ SQQZ cM`Q^SMZS UZSQ`QWQZP' ;^ U_ [[W SQQZ _\^MWQ bMZ

QQZ "bQ^PcQZQZ MRcM`Q^UZS NUZZQZ \[XPQ^"' ;^ U_ PMZ [[W SQQZ [ZPQ^N[acUZS [Y QQZ

cM`Q^NQ_`QYYUZS `[Q `Q WQZZQZ' 6MZ TQ` bQ^f[QW c[^P` PQ^TMXbQ ZUQ` `QSQY[Q` SQW[YQZ'

.97CC@ (" 5AKJF=<= C88IK9ABD8?= &! 6=I<A=HAF? 2GK8 -LDKLLI@AJKGIA= 4;@8?=F#

6P ,

=Q` N[acbXMW U_ ZUQ` ^UOT`UZS CQ_ ,)M bQ^_OT[bQZ' KQX U_ TQ` N[acbXMW MMZ PQ MOT`Q^fUVPQ aU`SQN^QUP UZ

bQ^NMZP YQ` QQZ UZ +))1 bQ^XQQZPQ b^UV_`QXXUZS' JQ^cQfQZ c[^P` ZMM^ PQ NQMZ`c[[^PUZS UZ \M^MS^MMR

,'*)% MP *'

6P -

JQ^cQfQZ c[^P` ZMM^ PQ NQMZ`c[[^PUZS UZ \M^MS^MMR ,'*','
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9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'
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BGSKT[GYYOTM

9Q UZ_\^QWQ^ bQ^f[QW QQZ c[[ZNQ_`QYYUZS `[Q `Q WQZZQZ MMZ TQ` \Q^OQQX WMPM_`^MMX NQWQZP3 GOTMSQZ%

_QO`UQ =% ZaYYQ^ = *.2' >Z TQ` SQXPQZPQ NQ_`QYYUZS_\XMZ QZ TQ` b[[^[Z`cQ^\ U_ MMZ TQ` \Q^OQQX QQZ

MS^M^U_OTQ NQ_`QYYUZS `[QSQWQZP' JMZaU` OaX`aa^TU_`[^U_OT [[S\aZ` fUVZ Q^ QOT`Q^ M^SaYQZ`QZ `Q SQbQZ

[Y QQZ c[[ZNQ_`QYYUZS `[Q `Q WQZZQZ' =Q` \Q^OQQX _`MM` MX [\ WMM^`QZ aU` PQ *.PQ QQac MMZSQSQbQZ

QZ `[` PQ *2PQ QQac fQXR_ YQ` c[ZUZS' D\ PU` Y[YQZ` c[^P` TQ` \Q^OQQX MX_ R^aU`N[[YSMM^P SQN^aUW`'

GMYQZ YQ` AMZP_OTM\ C[[^P =[XXMZP U_ QQZ \XMZ [\SQ_`QXP [Y PQfQ XMM`_`Q T[[S_`MY R^aU`SMM^P b[[^

GOTMSQZ `Q NQT[aPQZ' '

3KGTY\UUWJOTM

BQ` TQ` bQ^f[QW c[^P` ZUQ` UZSQ_`QYP' =Q` `[Qb[QSQZ bMZ ZUQacQ c[ZUZSQZ \M_` ZUQ` NUV TQ`

O[Z_Q^bQ^QZPQ WM^MW`Q^ bMZ TQ` NQ_`QYYUZS_\XMZ' 7[bQZPUQZ U_ TQ` `[Qb[QSQZ bMZ ZUQacQ c[ZUZSQZ UZ

_`^UVP YQ` PQ E^[bUZOUMXQ JQ^[^PQZUZS G`^aO`aa^bU_UQ' LUQ b[[^ QQZ aU`SQN^QUPQ^ `[QXUOT`UZS TUQ^[\

\M^MS^MMS ,'*'+'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'
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>Z_\^QWQ^ TQQR` PQ b[XSQZPQ ^QMO`UQ3

*' ;^ U_ SQQZ ^QWQZUZS SQT[aPQZ YQ` QQZ cUVfUSUZS bMZ TQ` NQ_`QYYUZS_\XMZ UZ *221' ;^ U_ PQ_`UVP_ QQZ

MS^M^U_OT N[acbXMW `[QSQWQZP'

+' =Q` b[[^[Z`cQ^\ bQ^NUQP` _UQ^`QQX` QZ NQbM` TUQ^b[[^ SQQZ MRcUVWUZS_Y[SQXUVWTQUP% PU` `Q^cUVX

UZ_\^QWQ^ QQZ WcQWQ^UV TQQR`4

,' `a__QZ PQ c[[Z\Q^OQXQZ [\ ZaYYQ^ , QZ - U_ QQZ _YMXXQ _`^[[W 6S^M^U_OT UZSQ`QWQZP' JQ^f[OT`

c[^P` PQ NQ_`QYYUZS TUQ^bMZ `Q cUVfUSQZ UZ K[ZQZ'

3KGTY\UUWJOTM

6P *'

=Q` N[acbXMW c[^P` MX_Z[S UZSQ`QWQZP O[ZR[^Y TQ` cUVfUSUZS_\XMZ P'P' 1 M\^UX +)),' 9MM^NUV fMX

[bQ^QQZW[Y_`US TQ` NQ_XaU` PQ N[acY[SQXUVWTQUP bMZ QQZ NQP^UVR_c[ZUZS c[^PQZ aU`SQ_X[`QZ'

6P +'

9Q NQ_`MMZPQ NQP^UVR_MO`UbU`QU`QZ c[^PQZ \[_U`UQR NQ_`QYP' ;^ c[^P` QQZ MMZPaUPUZS `[QSQWQZP% PUQ PQ

NQ_`MMZPQ NQP^UVR_MO`UbU`QU`QZ Y[SQXUVW YMMW`'

6P ,'

9Q NQ`^QRRQZPQ _YMXXQ _`^[[W c[^P` [YSQfQ` UZ K[ZQZ' B[`UbQ^UZS TUQ^b[[^ U_ PM` QQZ MS^M^U_OTQ

NQP^UVR_b[Q^UZS ZUQ` ^QoQX U_'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQb[XSQZ b[[^ TQ` \XMZ'
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>Z TQ` b[[^[Z`cQ^\ NQ_`QYYUZS_\XMZ U_ PQ NQ_`QYYUZS "BMM`_OTM\\QXUVW & 8^QYM`[^UaY" [\SQZ[YQZ'

>Z PQ N[ac^QSQX_ U_ NQ\MMXP PM` SQN[acQZ [\ `QZ YUZ_`Q *. Y bMZ PQ NQ_`QYYUZS_S^QZ_ Y[Q`QZ

c[^PQZ SQN[acP' <Qb^MMSP c[^P` QQZ cUVfUSUZS_NQb[QSPTQUP [\ `Q ZQYQZ% f[PM` PQ MR_`MZP bQ^WXQUZP

WMZ c[^PQZ ZMM^ . Y' J[[^cMM^PQZ fUVZ PM` TQ` [Y QQZ O^QYM`[^UaY SQ^QXM`QQ^P SQN[ac SMM`% PM`

O[Z_U_`QZ`UQ TQQR` MMZ PQ [YSQbUZS'

3KGTY\UUWJOTM

BQ` TQ` bQ^f[QW c[^P` ZUQ` UZSQ_`QYP' 9Q YMM` bMZ *. Y U_ [\SQZ[YQZ [Y QQZ NaRRQ^ `Q T[aPQZ

`a__QZ NQ_`MMZPQ NQN[acUZS QZ TQ` O^QYM`[^UaY' 9MM^ZMM_` U_ PQ NQ_`QYYUZS "BMM`_OTM\\QXUVW &

8^QYM`[^UaY" PQ SQoUSQZPQ NQ_`QYYUZS b[[^ MMZ TQ` O^QYM`[^UaY SQ^QXM`QQ^PQ RaZO`UQ_'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'
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9Q UZ_\^QWQ^ b^MMS` [Y PQ NQ_`QYYUZS bMZ TQ` \Q^OQQX WMPM_`^MMX NQWQZP GOTMSQZ% _QO`UQ =% ZaYYQ^

-,2 #DaPQPUVW `Q GOTMSQZ$ [Y `Q fQ``QZ UZ QQZ K[[ZNQ_`QYYUZS' =Q` \Q^OQQX TQQR` Za QQZ MS^M^U_OTQ

NQ_`QYYUZS' B[`UbQ^UZS b[[^ TQ` bQ^f[QW U_ PM` TQ` \Q^OQQX aU` S^M_XMZP NQ_`MM`% YMM^ PM` TQ` `Q

WXQUZ_OTMXUS U_ b[[^ MS^M^U_OTQ P[QXQUZPQZ' 9MM^ZMM_` U_ TQ` \Q^OQQX UZ PQ _`^aO`aa^bU_UQ MMZSQcQfQZ MX_

`[QW[Y_`USQ ^Q_Q^bQ^UZS b[[^ c[ZQZ'

3KGTY\UUWJOTM

BQ` TQ` bQ^f[QW c[^P` ZUQ` UZSQ_`QYP' =Q` NQ_`QYYUZS_\XMZ U_ O[Z_Q^bQ^QZP bMZ MM^P' 7[bQZPUQZ SQXP`

PM` TQ` [YfQ``QZ bMZ MS^M^U_OTQ S^[ZPQZ UZ c[[ZP[QXQUZPQZ UZ _`^UVP U_ YQ` TQ` \^[bUZOUMMX NQXQUP' J[[^

QQZ ZMPQ^Q `[QXUOT`UZS [\ PQ P[QX_`QXXUZS bMZ TQ` NQ_`QYYUZS_\XMZ c[^P` bQ^cQfQZ ZMM^ \M^MS^MMR

,'*'*'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'
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>Z_\^QWQ^ b^MMS` [Y `[Q_`QYYUZS b[[^ TQ` PQY\QZ bMZ QQZ MMZ`MX _X[`QZ QZ TQ` ^QOT``^QWWQZ bMZ QQZ

MZPQ^Q _X[[`' 9QfQ _X[`QZ fUVZ SQXQSQZ UZ TQ` faUPcQ_`QZ bMZ TQ` AMZPQXUVW SQNUQP'

3KGTY\UUWJOTM

9Q NQ`^QRRQZPQ _X[`QZ fUVZ UZ TQ` [Z`cQ^\ NQ_`QYYUZS_\XMZ [\SQZ[YQZ O[ZR[^Y WMM^`NUVXMSQ + NUV PQ

C[`M 8aX`aa^TU_`[^UQ <QYQQZ`Q GOTMSQZ #F66E&^M\\[^` +.2-$' 9Q _X[`QZ PUQ UZ_\^QWQ^ cQZ_` `Q

bQ^cUVPQ^QZ bMZ PQ bQ^NQQXPUZS #PQY\QZ$ fUVZ [\ PQ WMM^`NUVXMSQ [\SQZ[YQZ' 9QfQ c[^PQZ PMZ [[W

SQTMZPTMMRP UZ TQ` [Z`cQ^\ NQ_`QYYUZS_\XMZ' 9Q ^QOT` `Q `^QWWQZ _X[[` U_ ZUQ` [\ PQ WMM^`NUVXMSQ

cQQ^SQSQbQZ' 9QfQ c[^P` PMZ [[W ZUQ` ZMM^ MMZXQUPUZS bMZ PQfQ ^QMO`UQ MMZSQ\M_`'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'
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BGSKT[GYYOTM

>Z TQ` b[[^[Z`cQ^\ NQ_`QYYUZS_\XMZ fUVZ `a__QZ CUQacQPUVW QZ PQ =QYWQcQ^RcQS QQZ bUQ^`MX _X[`QZ [\

PQ bQ^NQQXPUZS [\SQZ[YQZ' 9Q UZ_\^QWQ^ b^MMS` [Y `[Q_`QYYUZS [Y PQfQ _X[`QZ `Q PQY\QZ'

3KGTY\UUWJOTM

9Q NQ`^QRRQZPQ _X[`QZ fUVZ UZ TQ` [Z`cQ^\ NQ_`QYYUZS_\XMZ [\SQZ[YQZ O[ZR[^Y WMM^`NUVXMSQ + NUV PQ

C[`M 8aX`aa^TU_`[^UQ <QYQQZ`Q GOTMSQZ #F66E&^M\\[^` +.2-$' 9Q _X[`QZ PUQ UZ_\^QWQ^ cQZ_` `Q

bQ^cUVPQ^QZ bMZ PQ bQ^NQQXPUZS #PQY\QZ$ fUVZ [\ PQ WMM^`NUVXMSQ [\SQZ[YQZ' 9QfQ c[^PQZ PMZ [[W

SQTMZPTMMRP UZ TQ` [Z`cQ^\ NQ_`QYYUZS_\XMZ'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'
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JQ^f[OT` c[^P` QQZ N[acY[SQXUVWTQUP b[[^ , c[ZUZSQZ `[Q `Q WQZZQZ MMZ TQ` \Q^OQQX WMPM_`^MMX

NQWQZP GOTMSQZ% _QO`UQ <% ZaYYQ^ *2)+' =Q` \Q^OQQX U_ SQXQSQZ MMZ PQ AMSQPUVWQ^cQS% `a__QZ ZaYYQ^_

,/ QZ ,1'

3KGTY\UUWJOTM

7UV PQ NQ[[^PQXUZS bMZ TQ` [ZPQ^TMbUSQ bQ^f[QW fUVZ [ZPQ^ YQQ^ PQ b[XSQZPQ NQXQUP_WMPQ^_ ^QXQbMZ`' 9Q

SQYQQZ`QXUVWQ _`^aO`aa^bU_UQ QZ PQ \^[bUZOUMXQ _`^aO`aa^bU_UQ' 9MM^NUV SQXP` PM` PQ SQYQQZ`Q NUV TQ`

[\_`QXXQZ bMZ NQ_`QYYUZS_\XMZZQZ PQ ^QSQX_ f[MX_ [\SQZ[YQZ UZ PQ E^[bUZOUMXQ FaUY`QXUVWQ

JQ^[^PQZUZS G`^aO`aa^bU_UQ UZ MOT` Y[Q` ZQYQZ'

9Q SQYQQZ`QXUVWQ _`^aO`aa^bU_UQ SQQR` ^UOT`UZS MMZ TQ` ^aUY`QXUVW NQXQUP bMZ PQ SQYQQZ`Q GOTMSQZ `[` QZ

YQ` +)+.' =Q` \XMZSQNUQP YMMW` [\ PQ _`^aO`aa^bU_UQWMM^` [ZPQ^PQQX aU` bMZ TQ` NaU`QZSQNUQP' =Q`

NQ`^QR` QQZ _`MP_^MZPf[ZQ' J[XSQZ_ PQ _`^aO`aa^bU_UQ Y[Q` f[^SbaXPUS YQ` PQfQ f[ZQ_ c[^PQZ

[YSQ_\^[ZSQZ' >ZSQfQ` c[^P` [\ TQ` bQ^S^[`QZ bMZ PQ ^aUY`QXUVWQ WcMXU`QU` bMZ PQ QZ`^QQ_ bMZ GOTMSQZ'

J[[^ TQ` \XMZSQNUQP SQXP` UZ TQ` NUVf[ZPQ^ PM` ^QO^QM`UQbQ ^[a`Q_ ZMM^ TQ` NaU`QZSQNUQP Y[Q`QZ c[^PQZ

bQ^_`Q^W`' JQ^PQ^Q NQN[acUZS bMZ PQ _`MP_^MZP \M_` ZUQ` UZ TQ` TUQ^b[[^ SQ_OTQ`_`Q NQQXP' =Q`

cMM^PQb[XXQ P[[^fUOT` QZ PMM^YQQ PQ ^QO^QM`UQbQ NQXQQRNMM^TQUP bMZ TQ` NaU`QZSQNUQP c[^PQZ

TUQ^P[[^ MMZSQ`M_` [R SMMZ SQTQQX bQ^X[^QZ' JMZaU` TQ` SQYQQZ`QXUVWQ NQXQUP c[^P` PMM^[Y ZUQ` YQ` TQ`

bQ^f[QW UZSQ_`QYP' 9MM^NUV W[Y` PM` TQ` \XMZSQNUQP U_ SQXQSQZ NUZZQZ PQ SQXaUP_f[ZQ bMZ TQ`

SQXaUPSQf[ZQQ^PQ NQP^UVbQZ`Q^^QUZ AMSQPUVW' 7QT[aPQZ_ PQ NQ_`MMZPQ c[ZUZSQZ U_ TQ` ZUQ` cQZ_QXUVW

ZUQacQ SQXaUPSQb[QXUSQ [NVQO`QZ NUZZQZ PQ SQXaUP_f[ZQ `[Q `Q b[QSQZ' HQZ _X[``Q U_ TQ` bMZ NQXMZS PM`

TQ` NQ_`QYYUZS_\XMZ QQZ O[Z_Q^bQ^QZP WM^MW`Q^ TQQR`' CUQacQ UZU`UM`UQbQZ c[^PQZ ZUQ` YQQSQZ[YQZ%

`QZfUV TUQ^[bQ^ MX NQ_XaU`b[^YUZS TQQR` \XMM`_SQb[ZPQZ QZ PQ aU`b[Q^NMM^TQUP b[XP[QZPQ bM_` _`MM`' 9U`

U_ ZUQ` TQ` SQbMX' CMM_` TQ` SQYQQZ`QXUVW NQXQUP U_% f[MX_ TUQ^b[[^ MX MMZSQSQbQZ% TQ` \^[bUZOUMXQ NQXQUP

^QXQbMZ`' >Z PQ \^[bUZOUMXQ _`^aO`aa^bU_UQ U_ TQ` \XMZSQNUQP MMZSQcQfQZ MX_ XMZPQXUVW SQNUQP' D\ S^[ZP

bMZ M^`UWQX *, bMZ PQ E^[bUZOUMXQ FaUY`QXUVWQ JQ^[^PQZUZS G`^aO`aa^bU_UQ U_ ZUQacQ c[ZUZSN[ac TUQ^ ZUQ`

`[QSQ_`MMZ% NQT[aPQZ_ QZWQXQ UZ PQ bQ^[^PQZUZS SQZ[QYPQ aU`f[ZPQ^UZSQZ #FaUY`Q b[[^ FaUY`Q% J67$'

=UQ^bMZ U_ QOT`Q^ SQQZ _\^MWQ' =Q` bQ^f[QW U_ PMM^[Y [[W UZ _`^UVP YQ` TQ` \^[bUZOUMMX NQXQUP'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'



NXMP +, bMZ +,

*%(0 4UWTKROX\KW[KW\KM ( !;UWYHKKQ"

BGSKT[GYYOTM

JQ^f[OT` c[^P` QQZ NQ_`MMZPQ% UXXQSMXQ Y[Q_`aUZ% `Q XQSMXU_Q^QZ' HQbQZ_ c[^P` bQ^f[OT` PQ NQ_`QYYUZS

bMZ TQ` MMZ_XaU`QZPQ% ZM`aa^XUVW NQTQQ^PQ% S^M_XMZP `Q cUVfUSQZ UZ PQ NQ_`QYYUZS CM`aa^' KQXU_cMM^ U_

PU` \Q^OQQX #* TQO`M^Q S^[[`$ MS^M^U_OT `Q SQN^aUWQZ% YMM^ UZ_\^QWQ^ WUQ_` Q^b[[^ TQ` NQ_`MMZPQ

Qd`QZ_UQbQ SQN^aUW b[[^` `Q fQ``QZ' JQ^f[OT` c[^P` PQ NQ_`QYYUZS CM`aa^ MMZ TQ` \Q^OQQX `[Q `Q

WQZZQZ'

3KGTY\UUWJOTM

>Z TQ` SQXPQZPQ NQ_`QYYUZS_\XMZ U_ PQ Y[Q_`aUZ SQXQSQZ NaU`QZ PQ TaU_WMbQX #c[[ZNQ_`QYYUZS$' ;^

SQXP` QQZ MS^M^U_OTQ NQ_`QYYUZS' <QN^aUW bMZ PQfQ S^[ZPQZ MX_ Y[Q_`aUZ U_ TUQ^YQQ ZUQ` UZ

[bQ^QQZ_`QYYUZS' =Q` bQ^f[QW bMZ PQ UZ_\^QWQ^ U_ PMZ [[W `Q^QOT`' =Q` O[XXQSQ MOT` TQ` QOT`Q^ ZUQ`

cQZ_QXUVW [Y PQfQ UXXQSMXQ _U`aM`UQ `Q XQSMXU_Q^QZ' 7UZZQZ PQ TaU_WMbQX% PUQ QQZ [\\Q^bXMW`Q TQQR` bMZ

^aUY /))) Y
+
% U_ b[XP[QZPQ ^aUY`Q MMZcQfUS [Y QQZ Y[Q_`aUZ bMZ QZUS R[^YMM` `Q ^QMXU_Q^QZ'

BQ` TQ` `cQQPQ [ZPQ^PQQX bMZ TQ` bQ^f[QW c[^P` QbQZQQZ_ ZUQ` UZSQ_`QYP' =Q` U_ ZUQ` PaUPQXUVW cQXWQ

ZM`aa^P[QXQZ c[^PQZ ZMSQ_`^QQRP QZ [\ cQXWQ cUVfQ UZ^UOT`UZS QZ NQTQQ^ fQWQ^ fUVZ SQ_`QXP' EM_ MX_

TUQ^[bQ^ PaUPQXUVWTQUP NQ_`MM` QZ QQZ [bQ^QQZW[Y_` b[[^ \M^`UOaXUQ^ ZM`aa^NQTQQ^ U_ MRSQ_X[`QZ% WMZ PQ

NQ_`QYYUZS c[^PQZ SQcUVfUSP' 9Q aU`b[Q^NMM^TQUP bMZ PQ NQ_`QYYUZS _`MM` [\ PU` Y[YQZ`

[Zb[XP[QZPQ bM_`'

4UTIRZXOK

9Q ^QMO`UQ TQQR` SQQZ SQb[XSQZ b[[^ TQ` \XMZ'

*%)' >KX ,- !AUYYK[KKR"

BGSKT[GYYOTM

>Z_\^QWQ^ TQQR` PQ b[XSQZPQ b^MSQZ3

*' KQXWQ NQP^UVR_MO`UbU`QU`QZ fUVZ Q^% ZMM_` MS^M^U_OTQ MO`UbU`QU`QZ% `[QSQ_`MMZ UZ TQ` XMZPQXUVW SQNUQP5

+' >_ TQ` Y[SQXUVW QQZ MS^M^U_OTQ NQ_`QYYUZS [Y `Q fQ``QZ UZ QQZ c[[Z(f[^SNQ_`QYYUZS%

NUVb[[^NQQXP b[[^ \Q^_[ZQZ YQ` QQZ NQ\Q^WUZS5 KQXWQ \^[OQPa^Q_ fUVZ TUQ^b[[^ Z[PUS5

6P *

>Z TQ` XMZPQXUVW SQNUQP fUVZ UZ NQSUZ_QX SQQZ ZUQ`&MS^M^U_OTQ NQP^UVR_MO`UbU`QU`QZ `[QSQ_`MMZ% NQT[aPQZ_

NQ_`MMZPQ ZUQ`&MS^M^U_OTQ NQP^UVbUSTQUP' 9MM^NUV c[^P` `QSQXUVWQ^`UVP [\SQYQ^W` PM` NUV QQZ

c[[ZNQ_`QYYUZS [\ WXQUZQ _OTMMX NQP^UVbUSTQUP U_ `[QSQ_`MMZ% fUV TQ` PM` PQfQ "NQP^UVbQZ MMZ TaU_" MX`UVP

[ZPQ^SQ_OTUW` PUQZQZ `Q fUVZ MMZ PQ c[[ZRaZO`UQ'

6P +'

9Q Y[SQXUVWTQUP TUQ^`[Q NQ_`MM` [\ S^[ZP bMZ TQ` SQYQQZ`QXUVWQ QZ \^[bUZOUMXQ NQXQUP' KQXU_cMM^ U_ TQ`

XMZPQXUVW SQNUQP \^UYMU^ NQ_`QYP b[[^ MS^M^U_OTQ NQP^UVbQZ% YMM^ PQ SQYQQZ`Q _XaU` fUVZ [SQZ ZUQ` b[[^

PQ `^QZP b[[^ _OTMMXbQ^S^[`UZS QZ PQ PMM^YQQ SQ\MM^P SMMZPQ _XaU`UZS bMZ MS^M^U_OTQ NQP^UVbQZ'

J^UVW[YQZPQ MS^M^U_OTQ NQP^UVbQZ WaZZQZ c[^PQZ SQN^aUW` b[[^ c[ZQZ% YMM^ [[W b[[^ f[^SRaZO`UQ_'

HQZ MMZfUQZ bMZ PM` XMM`_`Q fUV [\SQYQ^W` PM` TQ` TUQ^ [Y ZUQ`&fQXR_`MZPUSQ c[ZUZSQZ PUQZ` `Q SMMZ' DY

b[[^YMXUSQ MS^M^U_OTQ NQN[acUZS b[[^ f[^SRaZO`UQ_ `Q WaZZQZ SQN^aUWQZ U_ P[[^SMMZ_ QQZ

NQ_`QYYUZS_cUVfUSUZS Z[PUS% PMZ cQX WMZ bMZ TQ` NQ_`QYYUZS_\XMZ c[^PQZ MRSQcQWQZ' >Z NQUPQ

SQbMXXQZ PUQZ` QQZ S[QP SQY[`UbQQ^P QZ [ZPQ^N[acP bQ^f[QW `Q c[^PQZ UZSQPUQZP #^aUY`QXUVWQ

[ZPQ^N[acUZS$' 6RTMZWQXUVW PMM^bMZ c[^P` PQ NQ_`QYYUZS MX PMZ ZUQ` SQcUVfUSP'

4UTIRZXOK
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