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=iaeYUbTQ XQR�Q bUQSSY_^QT_ VbU^dU Q \Q `bUdU^cY�^ TU UfQ\eQb \Q UVYSQSYQ h \Q SQ`QSYTQT TU
Y^V\eU^SYQ TU\ DQbdYT_ ^_ hQ U^ RQcU Q \Q V~bbUQ S_^dY^eYTQT TU cec `_cYSY_^Uc `b_WbQ]}dYSQc
h TU ce QSSY�^ `b}SdYSQ$ h Q \Q c�\YTQ TYcSY`\Y^Q cU ce _bWQ^YiQSY�^ !U^ \_ SeQ\ bUcYTU ce
fUbTQTUbQ VeUbiQ"$ cY^_ U^ RQcU Q\ SbYdUbY_ SeQ^dYdQdYf_ h ]US}^YS_ TU \Q S_^cYcdU^SYQ
^e]~bYSQ _$ \_ aeU Uc Qe^ `U_b$ TU\ \_Wb_ TU \Q S_^aeYcdQ TU \Q u]Qh_b�Q TU \Q S\QcU _RbUbQz&
!6Vb$ 8\ dUgd_ 8?OQGBL U *AAG`K BC ,I?PC"&



% * %

\Qc fYSYcYdeTUc TU \Q \eSXQ TU S\QcUc$ QRQ^T_^Q^T_ Qc�$ `_S_ Q `_S_$ cec `_cYSY_^Uc
TU `bY^SY`Y_& GU bUSQh� `eUc$ `_b e^ \QT_$ U^ \Q S_^SU`SY�^ uY^TecdbYQ\YcdQz aeU \Qc
HUcYc TU (0)' XQR�Q^ S_^TU^QT_ Q\ bUSXQiQb \Q V�b]e\Q TU\ u`QbdYT_ aeU TURU Qce]Yb
e^ SQb}SdUb `b_\UdQbY_z$ h$ `_b _db_ \QT_$ U^ \Q ceR_bTY^QSY�^TU\ DQbdYT_ Q \Q fUbTQTUbQ
_ `bUce^dQ uf_\e^dQT TU \Q ]QcQz$ Qe^ cY UcdefYUcU Y^V\eU^SYQTQ dU]`_bQbYQ]U^dU U^
e^ cU^dYT_ bUQSSY_^QbY_ `_b cYdeQSY_^Uc ^UWQdYfQc$ SeQ^T_ \Qc HUcYc TU (0)' XQR�Q
bUfU\QT_ U^UcQ`_\�dYSQU\ _bYWU^TU \QSQ`Yde\QSY�^TU \_c`QbdYT_cTU \Q ==t =^dUb^QSY_^Q\
VbU^dU Q\ U^U]YW_ TU S\QcU h Q ce WeUbbQ Y]`UbYQ\YcdQ&

FUYdUbU]_c aeU UcdU ^_ UbQ U\ `U^cQ]YU^d_ TU @U^Y^ h TU \Q W\_bY_cQ fYUZQ WeQbTYQ
R_\SXUfYaeU$ \_ aeU `eUTU fUbcU U^ SQTQ \�^UQ TU \Qc HUcYc$ `Ub_ \Q Y^cYcdU^SYQ `eUcdQ
`_b \Q =iaeYUbTQ U^UgYWYb aeU \_c S_^SU`d_c dU�bYS_c S_]_ \Qc S_^cYW^Qc `b}SdYSQc cUQ^
TUVY^YT_c S_^ \Q ]Qh_b S\QbYTQT !Qe^aeU cU S_bbYUcU U\ bYUcW_ TU e^ SYUbd_ UcaeU]QdYc%
]_" `QbQ UfYdQb d_T_ Uae�f_S_ h d_TQ TUV_b]QSY�^$ `_^U TU bU\YUfU _db_ `e^d_ aeU U\\Q
bUYfY^TYSQ S_^cdQ^dU]U^dU U^ U\ cU^_ TU \Q =^dUb^QSY_^Q\1 \Qc V�b]e\Qc edY\YiQTQc `_b
U\ DQbdYT_ ^_ c_^ ]UTY_c u^Uedb_cz ^Y uY^TYVUbU^dUcz$ cY^_ VeUbiQc bUQ\Uc aeU
S_^TYSY_^Q^ Q\ `b_`Y_ DQbdYT_ `eUTU^ cUb e^ S_UVYSYU^dU TU \Q TYbUSSY�^ UgQSdQ$ _ RYU^$
U\ SQc_ S_^dbQbY_$ `eUTU^ cUb e^ VQSd_b TU ce Q\UZQ]YU^d_ TU\ `b_WbQ]Q$ TU \_c Y^dUbUcUc
WU^UbQ\Uc TU \Q S\QcU h$ `_b S_^cYWeYU^dU$ TU ce `Q`U\ XYcd�bYS_&

@Qc dUcYcTU (0)'XQ^TUVY^YT_UcU `Q`U\TYcdY^WeYU^T_ \Q V_b]Q%`QbdYT_ TU \Qc_dbQc
DLOJ?P# KCACP?OG?P MCOL PR@LOBGK?B?P# TU\ ]_fY]YU^d_ _RbUb_$ U^ U\ cU^dYT_ aeU U\
`QbdYT_ `_cUU \Q S_^SYU^SYQTU \Q]YcY�^XYcd�bYSQTU\ `b_\UdQbYQT_h \QufYcY�^WU^UbQ\z
TU\ SQ]Y^_ aeU ~cdU BC@CO] bUS_bbUb$ ]}c Q\\} TU \Qc fYSYcYdeTUc TYfUbcQc$ h Q ]U^eT_
S_^dbQTYSd_bYQc$ TU e^Q \eSXQ WYWQ^dUcSQ& 7U UcQ S_^SU`SY�^$ \Qc HUcYc XQ^ XUSX_
TUbYfQb e^ S_^Ze^d_ TU bUW\Qc TU _bWQ^YiQSY�^ Ve^TQTQc %S_^ U\ QSeUbT_ d_dQ\ TU \Q
=iaeYUbTQ% c_RbU SbYdUbY_c TU \Q ]}gY]Q SU^dbQ\YiQSY�^ TU\ Q`QbQd_ TU `QbdYT_& 8bQ
^USUcQbY_ TUVY^Yb UcQc bUW\Qc h S_TYVYSQb Uc_c SbYdUbY_c2 `Ub_$ `QbQ \Q =iaeYUbTQ$ ^_
RQcdQRQ S_^ Ucd_ `QbQ uTQb^_c U\ `QbdYT_ TU\ aeU dU^U]_c ^USUcYTQTz& @Q SU^dbQ\YiQ%
SY�^ h \Q TYcSY`\Y^Q ^_ c_^ ]}c aeU \Q _dbQ SQbQ TU \Q e^YSYTQT h TU \Q Y^fQbYQ^SYQ TU\
`b_WbQ]Q1 \Q =iaeYUbTQ cU XQ RQdYT_ TebQ^dU Q�_c `QbQ aeU \Q dU_b�Q h U\ `b_WbQ]Q TU\
DQbdYT_ JRKBG?I TU\ `b_\UdQbYQT_ cUQ^ UcdQR\USYT_c TU ]Q^UbQ RK_SLA? C GKJRQ?@IC$
h `QbQ aeU cU S_TYVYaeU^ \Qc EO?KBCP CSCKQR?IGB?BCP d}SdYSQc TU \Qc SeQ\Uc U\ DQbdYT_
TURU `_cUUb \Q ^_SY�^ TU Q^dU]Q^_ !+"$ h SehQ c_\eSY�^$ S_^_SYTQ `_b d_T_c h
_R\YWQd_bYQ `QbQ d_T_c$ ^_ `eUTU ^Y TURU cUb TUZQTQ Q\ QiQb ^Y Q \Q QbRYdbQbYUTQT TU
u_`SY_^Ucz ^QSY_^Q\Uc$ \_SQ\Uc$ S_^dY^WU^dUc _ `Ubc_^Q\Uc& 8\ bUc`Ud_ TU\ f�^Se\_
TYQ\~SdYS_ U^dbU SU^db_ h `UbYVUbYQ$ U^dbU TYbYWU^dUc h u]Y\YdQ^dUc TU RQcUz$ U^dbU
WU^UbQSY_^Uc `QcQTQc$ `bUcU^dUc h VedebQc TU\ ]_fY]YU^d_ S_]e^YcdQ$ U^dbU \Q =^dUb%
^QSY_^Q\ h \Qc cUSSY_^Uc u^QSY_^Q\Ucz$ Uc \Q S\QfU TU e^Q SU^dbQ\YiQSY�^ h TU e^Q
TYcSY`\Y^Q aeU ^_ c_^ ]US}^YSQc ^Y UgdUbY_bUc$ cY^_ aeU bU`bUcU^dQ^ \Q Ug`bUcY�^ fYfQ
TUe^QVeUbiQ bUQ\$ \Q TU\ `QbdYT_$aeU cU]eUfUS_]_e^QR\_aeUaKGALXQSYQe^_RZUdYf_
�^YS_ !,"&

!+" I^ UZU]`\_ TU UcdQ `bUSYcY�^ h uS_TYVYSQSY�^z TU \Q d}SdYSQ TU\ `QbdYT_ U^ \_c WbQ^TUc
QS_^dUSY]YU^d_c XYcd�bYS_c cU U^SeU^dbQ U^ \Qc <CPGP BC 9LJ? !(&0))" bU`eR\YSQTQc hQ U^ \_c
SYdQT_c f_\�]U^Uc&

!," GU ^_dQ aeU U^ Ucd_ \Q =iaeYUbTQ fU dQ]RY~^ \Q c_\eSY�^ TU\ S_]`\UZ_ `b_R\U]Q TU\
Ve^SY_^Q]YU^d_ _bWQ^YiQdYf_ TU\ DQbdYT_ U^ ce Y^TYc`U^cQR\U UcdbeSdebQ fUbdYSQ\ h ZUb}baeYSQ1
c_\eSY�^ aeU \Q V�b]e\Q TU\ uSU^dbQ\Yc]_ BCJLAO]QGALzUbQ hUc$ `_b U\\Q ]Yc]Q$ Y^SQ`Qi TUTQb&
@Q uWQbQ^d�Qz qTU^db_ TU \_c \�]YdUc U^ \_c SeQ\Uc e^Q WQbQ^d�Q `eUTU TQbcU% TU\ ReU^

% + %

4V\_ZQT \Qc ]Q\\Qc TU\ `b_WbQ]Q$ TUZQT \Q `eUbdQ QRYUbdQ Q \Q u_`SY�^z \_SQ\ TU \_c
]UTY_c d}SdYS_c$ XQSUT TU`U^TUb \Q S_^aeYcdQ TU \Q KCACP?OG? Y^V\eU^SYQ TU\ `QbdYT_
c_RbU \Qc ]}c Q]`\YQc SQ`Qc TU \Q S\QcU _RbUbQ TU \Q edY\YiQSY�^ TU Ug`UTYU^dUc
uY]`bUfYcd_cz h ^_ `UbVUSdQ]U^dU QS_bTUc S_^ \_c _RZUdYf_c UcdbQd~WYS_c TU\ ]_fY%
]YU^d_ !S_]_cU U]`Ui�QXQSUb U^(0))$ hS�]_ \Q =iaeYUbTQ ce`_ `bUcU^dYb U\ `U\YWb_
hQ U^(0)("$ hXQRb~Yc TUcdbeYT_ \Q RQcU ]Yc]Q TU e^Q SU^dbQ\YiQSY�^Qed~^dYSQ hTU e^Q
fUbTQTUbQ TYcSY`\Y^Q& 7QT d_TQf�Q e^ `Qc_ ]}c h ^_ _c aeUTQb} %`QbQ bUe^Yb Q \_c
]YU]Rb_c Uc`QbSYT_c TU e^ `QbdYT_ ]e^TYQ\ aeU ^_ Uc hQ X_]_W~^U_ TUcTU U\ `e^d_
TU fYcdQ `b_WbQ]}dYS_ h d}SdYS_% ]}c aeU Q`\YSQb TU ]Q^UbQ V_b]Q\ h UgdUbY_b e^Q
TYcSY`\Y^Q uReb_Sb}dYSQz$ Ve^TQTQ c_RbU \Qc cQ^SY_^Uc ]QdUbYQ\Uc TU e^ Q`QbQd_ TU
UcdQT_ bU`bUcYf_1 ^_ dU^Tb~Yc hQ ]}c TYcSY`\Y^Q$ cY^_ U\ dUbb_b TYcSY`\Y^QbY_ c_RbU U\
`QbdYT_2 ^Y SU^dbQ\YiQSY�^$ cY^_ U\ b~WY]U^ UcdQ\Y^YQ^_&

DQbQTYbYWYb \Q bUf_\eSY�^`b_\UdQbYQ$ \_aeU Uc^USUcQbY_^_Uce^`QbdYT_ AR?INRGCO?$
SehQ UcdbYSdQ TYcSY`\Y^Q \_ XQSU TYc`_^YR\U `QbQ AR?INRGCO SQecQ$ cY^_ e^ `QbdYT_
SU^dbQ\YiQT_ h TYcSY`\Y^QT_$ U^ U\ SU^db_ h U^ \Q `UbYVUbYQ$ U^ U\ bUc`Ud_$ \Q TUVU^cQ h \Q
UZUSeSY�^ TU e^ `\Q^ TU \eSXQ MOCSGPQL h ALBGDGA?BL& Hb_dc[h ^_ TUS�Q _dbQ S_cQ U^ cec
4CAAGLKCPBC I?,LJRK?BC8?O_P !(0)'"1uG�\_ S_^ \Q QheTQTUe^`QbdYT_aeUcU Q`_hQ
c_RbU d_T_ ce `QcQT_ XYcd�bYS_$ aeU `bUf~ dU�bYSQ]U^dU U\ Sebc_ TU\ TUcQbb_\\_ h d_TQc
\Qc UdQ`Qc ceSUcYfQc$ h aeU cQSQ TU U\\Qc \Q V_b]Q TU QSSY�^ ]}c S_bbUSdQ U^ SQTQ
]_]U^d_TQT_$ c�\_ S_^ \Q QheTQTUe^`QbdYT_`QbUSYT_ U\ `b_\UdQbYQT_`eUTU \YRUbQbcU
TU \Q ^USUcYTQT TU f_\fUb Q U]`UiQb cYU]`bU ce ]Yc]Q XYcd_bYQ$ cec ]Yc]Qc fQSY\QSY_%
^Uc$ cec ]Yc]Qc Y^TUSYcY_^Uc h cec ]Yc]_c Ubb_bUcz& 8cdQ SQ`QSYTQT TU `bUfYcY�^$ aeU
S_^TYSY_^Q \Q TU Q`e^dQb Q\ R\Q^S_ U^ d_T_ ]_]U^d_$ cY^ fQSY\QSY_^Uc$ cY^ dQ^dU_c$ cY^
bUSQUb U^ \_c Ubb_bUc`QcQT_c %h`_b \_ dQ^d_ S_^U\]}gY]_TUSU^dbQ\YiQSY�^hTYcSY`\Y^Q
% XQR�QXUSX_ \QWbQ^ VeUbiQTU\DQbdYT_ bec_& =^Se]RY�Q \Q =iaeYUbTQ bUS_bT}bcU\_ Q \_c
`b_`Y_c R_\SXUfYaeUc&

# # #

@Qc dUcYc Ve^TQ]U^dQ\Uc TU (0)'$ U\QR_bQTQc `QbQ TYcdY^WeYb S_^ \Q ]Qh_b S\QbYTQT
\Q `_cYSY�^ S_]e^YcdQ$ VbU^dU Q d_T_c Uc_c `b_R\U]Qc$ TU \Q QSdYdeT TU \_c bUfYcY_^YcdQc$
dQ^d_ TU TUbUSXQ !bUV_b]YcdQc c_SYQ\TU]�SbQdQc h \QR_bYcdQc" S_]_ TU YiaeYUbTQ
!cY^TYSQ\YcdQc bUf_\eSY_^QbY_c h Q^QbaeYcdQc" WeQbTQ^ d_TQ ce Y]`_bdQ^SYQ XYcd�bYSQ$
h dQ^d_ ]}c X_h SeQ^d_ aeU U\ _`_bde^Yc]_ `UaeU�_RebWe~c XQ Y^fQTYT_ `_b d_TQc
`QbdUc&4b]QTU \eSXQ$ Y^cdbe]U^d_TU`_\~]YSQ dU�bYSQhTUS_]RQdU`_\�dYS_$ \QcHUcYc
TU (0)' cU cYd�Q^ S_]`\UdQ]U^dU U^ \Q \�^UQ TU \Q WbQ^ dbQTYSY�^ ]QbgYcdQ$ S_]_

Ve^SY_^Q]YU^d_ TU \Q _bWQ^YiQSY�^ SU^dbQ\YiQTQ TU\ `QbdYT_$ bUcYTU ^_ hQ U^ U\ uQSSYTU^dUz TU
\Qc U\USSY_^UcTU \_c�bWQ^_c ce`UbY_bUc`_b `QbdUTU \_c Y^VUbY_bUc$ _ TU \Q S_^ce\dQ TU]_Sb}dYSQ
TU \Q RQcUS_]_`b}SdYSQ^_b]Q\ hS_bbYU^dU$ cY^_U^ U\ \Qi_ �^YS_U e^YV_b]UaeUTYQ\~SdYSQ]U^dU
e^UuSU^db_zhuRQcUzQ\`b_WbQ]QS_^_SYT_`_b d_T_chQ cec Y]`\YSQSY_^Uc d}SdYSQcuSUbbQTQcz$
aeU \_c fY^Se\Q^ Q Q]R_c& A}c Q\\} TU \_c \�]YdUc TU Uc`QSY_ h dYU]`_& HQ\ Uc U\ cU^dYT_ TU\
uSU^dbQ\Yc]_ LOE]KGALz dU_bYiQT_ `_b \Q =iaeYUbTQ TUcTU (&0)( !S_]_ cU fU U^ U\ dUgd_ c_RbU
.I MOGKAGMGL BCJLAO]QGAL[" T_^TU \Q uTYcSY`\Y^Qz h \Q uS_^VYQ^iQz Q\ SU^db_ TU\ DQbdYT_$
`b_fYU^U^ TU aeU ~cdU S_^cdYdehU U\ �bWQ^_ Q^AKGAL Y^TYc`U^cQR\U `QbQ \Q Q`\YSQSY�^ e^YdQbYQ h
S_^cdQ^dUTU^_b]QcVYZQchS_^_SYTQc`_b \QRQcUh^_ U\ TU`_cYdQbY_TUe^QucQRYTeb�Qzce`UbY_b$
^Y TU \Q SQ`QSYTQT TU uTUcSeRbYbz c_\eSY_^Uc _bYWY^Q\Uc Q `b_R\U]Qc u^eUf_cz&

!, S_^dY^eQSY�^"



% , %

TU]_cdbQbU]_c U^ cUWeYTQ&
I^ Q�_ TUc`e~c TU \Q TU]_\YSY�^ U\ `b_eTX_^Yc]_ %]QdbYi S_]�^ Q d_TQc \Qc

fQbYQ^dUc e\dUbY_bUc TU\ c_SYQ\Yc]_ `UaeU�_RebWe~c h WbQTeQ\YcdQ% U\ 5?KGDGCPQL BC
&('($ Q^dUc TU XQSUb U^ ce �\dY]Q cUSSY�^ e^Q Sb�dYSQ TUdQ\\QTQ TU d_TQc \Qc uUcSeU\Qcz
h dU^TU^SYQc QRUbbQ^dUc$ feU\fU Q dbQiQb U^ e^Q c�^dUcYc WbQ^TY_cQ \Qc UdQ`Qc ceSUcYfQc
aeU U\ `b_\UdQbYQT_ bUS_bbU TYQ\~SdYSQ]U^dU U^ U\ SQ]Y^_ Qd_b]U^dQT_ TU ce _bWQ^YiQ%
SY�^ U^ S\QcU1 TUcTU U\ UcdQTY_ U^ aeU u\_c dbQRQZQT_bUc V_b]Q^ e^Q ]QcQ TYcU]Y^QTQ
Q dbQf~c TU d_T_ U\ `Q�c h TUc]U^eiQTQ `_b \Q S_]`UdU^SYQz$ XQcdQ QaeU\ U^ U\ SeQ\ uU\
bUce\dQT_ SCOB?BCOL TU cec \eSXQcz !U^ SeQ^d_ cU TYcdY^WeU TU ce u~gYd_ Y^]UTYQd_z"
Uc U\ TU uSU^dbQ\YiQb \Qc ^e]Ub_cQc \eSXQc \_SQ\Uc S_^ YT~^dYS_ SQb}SdUb U^ e^Q \eSXQ
^QSY_^Q\ !h TUc`e~c uY^dUb^QSY_^Q\z"$ U^ e^Q \eSXQ TU S\QcUz2 `_b S_^cYWeYU^dU$ TUcTU
\Qc \eSXQc US_^�]YSQc h \Qc QWYdQSY_^Uc Y^]UTYQdQc XQcdQ \Q \eSXQ TU S\QcU QRYUbdQ
!uQLB? IRAF? BC AI?PCP CP RK? IRAF? MLI_QGA?z" h \eUW_ Q uI? LOE?KGV?AG`K BCI
MOLICQ?OG?BL CK AI?PC U MLO IL Q?KQL CK M?OQGBL MLI_QGAL[%

MQ cU fU S\QbQ]U^dU aeU \Q \�^UQ aeU fQ TU\ 5?KGDGCPQL BC &('( Q \Qc HUcYc TU (0)'
Uce^Q \�^UQ Y^Y^dUbbe]`YTQ1 S_^TU^QTU d_T_ Y^TYfYTeQ\Yc]_hTU d_T_ \_SQ\Yc]_$ S_]_
TU d_T_ Q`_\YdYSYc]_ h Q`QbdYTYc]_$ QVYb]QSY�^ TU aeU U\ `b_\UdQbYQT_ _RbQ bUQ\]U^dU
S_]_ S\QcU XYcd�bYSQ c�\_ SeQ^T_ cU S_^cdYdehU U^ `QbdYT_ `_\�dYS_&

8c ^_d_bY_ aeU U\ 5?KGDGCPQL ^_ XQR\Q TU uTYSdQTebQz$ Qe^aeU \Q YTUQ Ucd~
Y]`\�SYdQ]U^dU S_^dU^YTQ U^ \Q V�b]e\Q TU uS\QcU T_]Y^Q^dUz$ \_ aeU `bUce`_^U e^Q
S\QcU uT_]Y^QTQz$ h U^ \Q TU uY^dUbfU^SY_^Uc TUc`�dYSQc U^ U\ TUbUSX_ TU `b_`YUTQT
h U^ \Qc bU\QSY_^Uc TU `b_TeSSY�^ RebWeUcUcz$ Q \Qc SeQ\Uc TURUb} bUSebbYb U\ `_TUb
`_\�dYS_ TU\ `b_\UdQbYQT_ fYSd_bY_c_ S_]_ u]UTY_ `QbQ bUf_\eSY_^Qb d_T_ U\ ]_T_ TU
`b_TeSSY�^z$ Qe^ cY$ Q\ `bY^SY`Y_$ UcQc ]UTYTQc `eUTU^ u`QbUSUb US_^�]YSQ]U^dU
Y^ceVYSYU^dUc U Y^c_cdU^YR\Ucz&8\ `bY^SY`Y_ TU \QuTYSdQTebQTU\ `b_\UdQbYQT_zcU `bUSYcQ
U^ U\ Sebc_ TU \Qc WbQ^TUc RQdQ\\Qc TU (/+/%(/+0 hTU \_c Q�_c cYWeYU^dUc !-"& 4e^Q^dUc
TU \Q VQ]_cQ SQbdQ Q KUhTU]UhUb TU (/,)$ bUd_]QTQ `_b @U^Y^ U^ .I .PQ?BL U I?
9CSLIRAG`K S_]_ S\QfU TU R�fUTQ TU \Q T_SdbY^Q ]QbgYcdQ TU\ 8cdQT_$ U\ UcdQded_ TU
\Q @YWQ TU \_c 6_]e^YcdQc bUTQSdQT_ `_b AQbg U^ QRbY\ TU (/,' S_^dYU^U U^ ce `bY]Ub
Qbd�Se\_ UcdQ V�b]e\Q \Q`YTQbYQ1 U\ _RZUdYf_ TU \Q @YWQ Uc uU\ QRQdY]YU^d_ TU d_TQc \Qc
S\QcUc `bYfY\UWYQTQc$ \Q ce]YcY�^ TU UcdQc S\QcUc Q \Q TYSdQTebQ TU \_c `b_\UdQbY_c$ `_b
\QSeQ\ \Q bUf_\eSY�^Uc]Q^dU^YTQ U^`Ub]Q^U^SYQXQcdQ \Q bUQ\YiQSY�^TU\ S_]e^Yc]_z$
V�b]e\Q aeU S_^dYU^U \_c T_c S_^SU`d_c Y^cU`QbQR\Uc TU \Q ^USUcYTQT TU \Q d_]Q
fY_\U^dQ h TYSdQd_bYQ\ TU\ `_TUb$ ^_ S_]_ `e^d_ TU \\UWQTQ cY^_ S_]_ `e^d_ TU M?OQGB?
TU e^Q \eSXQ TU S\QcU SQTQ fUi ]}c fQcdQ h UgdU^cQ U^ U\ Uc`QSY_ h U^ U\ dYU]`_$ h$ `_b
\_ dQ^d_$ \Q ^USUcYTQT TU e^ �bWQ^_ TU SU^dbQ\YiQSY�^ h TU We�Q1 U\ DQbdYT_ `_\�dYS_ !."&

JUbTQT Uc aeU U\ cUWe^T_ S_^SU`d_ ^_ Ucd} V_b]e\QT_ CTMI_AGQ?JCKQC& DUb_ \_

!-" FUS_bTU]_c U\ ]QW^�VYS_ WbYd_ TU \Q 6CRC 9FCGKGPAFC =CGQRKE TUc`e~c TU \Q bU`bUcY�^
TU \Q Y^cebbUSSY�^ TU JYU^Q$ U\ . TU ^_fYU]RbU TU (&/+/1 u8\ `b_`Y_ SQ^YRQ\Yc]_ TU \Q S_^dbQ
bUf_\eSY�^ Uc`QbSYb} U^ \Qc ]QcQc \Q S_^fYSSY�^ TU aeU ^_ UgYcdU ]}c aeU e^ OLIL JEDHL Q`d_
`QbQ S_^SU^dbQb$ ABNERHAN h cY]`\YVYSQb \_c Uc`Qc]_c TU e^Q fYUZQ c_SYUTQT QW_^YiQ^dU h \_c
cQ^WbYU^d_c T_\_bUc TU\ `Qbd_ TU e^Q ^eUfQ c_SYUTQT1 EI PENNLN NERLIQCHLKANHL[

!." @Q ]Yc]Q YTUQ bUQ`QbUSU RQZ_ _dbQ V_b]Q U^ 4?P IRAF?P BC AI?PCP CK /O?KAG? !HUbSUb
SeQTUb^_$ ]Qbi_ TU (&/,'"1 uOlP 8\ 8OLICQ?OG?BL cU QWbe`QbQ SQTQ fUi ]}c U^ d_b^_ TU\
PLAG?IGPJL OCSLIRAGLK?OGL$ U^ d_b^_ TU\ S_]e^Yc]_$ `QbQ U\ SeQ\ \Q `b_`YQ RebWeUc�Q XQ
Y^fU^dQT_ U\ ^_]RbU TU +I?KNRG& 8cU c_SYQ\Yc]_Uc \QBCAI?O?AG`K BC I? OCSLIRAG`K MCOJ?KCKQC$
\Q BGAQ?BRO? BC AI?PC TU\ `b_\UdQbYQT_$ S_]_ `e^d_ TU dbQ^cYSY�^ ^USUcQbY_ `QbQ \\UWQb Q \Q
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cUb}$ \eUW_ TU e^ \QbW_ S_]RQdU `_\~]YS_ ^_ hQ S_^dbQ \_c bUV_b]YcdQc h \_c
WbQTeQ\YcdQc$ cY^_ S_^dbQ \_c Q^QbaeYcdQc& 4\ VY^Q\ TU UcU `Ub�_T_$ U^ U\ 6_^WbUc_ TU
\Q4c_SYQSY�^ =^dUb^QSY_^Q\ TU \_cHbQRQZQT_bUc !@Q<QhQ$ (/.)"$AQbg Q�QTYb} Q \_c
CPQ?QRQLP TU (/-+ U\ SbeSYQ\ Qbd�Se\_ . Q"1 u8^ ce \eSXQ S_^dbQ U\ `_TUb e^YVYSQT_ TU
\Qc S\QcUc `_cUUT_bQc$ CI MOLICQ?OG?BL P`IL MRCBC L@O?O ALJL AI?PC ALKPQGQRU^K$
BLPC CK M?OQGBL MLI_QGAL ?RQ`KLJL$ aeU cU _`_^U Q d_T_c \_c _db_c `QbdYT_c
S_^cdYdeYT_c TU \Qc S\QcUc `_cUUT_bQcz& M `bUSYcQ Q S_^dY^eQSY�^1 X.PQ? ALKPQGQR$
AG`K BCI MOLICQ?OG?BL CK M?OQGBL MLI_QGAL CP GKBGPMCKP?@IC M?O? ?PCERO?O CI QOGRKDL
BC I? OCSLIRAG`K PLAG?I U I? OC?IGV?AG`K BC PR L@HCQGSL DGK?I) I? PRMOCPG`K BC I?P
AI?PCPz& !8^ `UbVUSdQ S_XUbU^SYQ S_^ UcdQ `_cYSY�^$ \Qc HUcYc TU (0)' TYb}^1 u\Q
^USUcYTQT TU e^ `QbdYT_ `_\�dYS_ TU\ `b_\UdQbYQT_ c�\_ TUcQ`QbUSU S_^ \Q ce`bUcY�^
S_]`\UdQ TU \Qc S\QcUc" !/"&

8^ (/.*$ 8^WU\c feU\fU c_RbU \Q SeUcdY�^ U^ e^Q SQbdQ Q \Qc cUSSY_^Uc YdQ\YQ^Qc TU
\Q =^dUb^QSY_^Q\$ Y^V\eU^SYQTQc d_TQf�Q `_b \Qc S_^SU`SY_^Uc Q^dY%UcdQdYc]_ h Q^dY%
`QbdYTYc]_ RQ[e^Y^YcdQc& @Q V�b]e\Q Uc Y^Uae�f_SQ1 uI^Q bUf_\eSY�^ Uc \Q S_cQ ]}c
Qed_bYdQbYQ aeU `eUTQ UgYcdYb& 8c U\ QSd_ `_b ]UTY_ TU\ SeQ\ e^Q `QbdU TU \Q `_R\QSY�^
Y]`_^U ce f_\e^dQT Q \Q _dbQ `QbdU ]UTYQ^dU VecY\Uc$ RQh_^UdQc$ SQ�_^Uc h d_T_c \_c
]UTY_c Qed_bYdQbY_c Q TYc`_cYSY�^2 h U\ M?OQGBL SGAQLOGLPL# PG KL PC F? NRGCOC F?@CO
ALJ@?QGBL CK S?KL# BC@C J?KQCKCO CP? BLJGK?AG`K MLO CI QCOOLO NRC I?P ?OJ?P
GKPMGO?K ? ILP OC?AAGLK?OGLPz& 8c \Q \USSY�^ TU \Q 6_]e^Q TU DQb�c& M TU Q\\� 8^WU\c
S_^S\ehU1 uI^Q TU T_c1 _ \_c Q^dYQed_bYdQbY_c aeU$ ^_ \_ _\fYTU]_c$ ^YUWQ^ dQ^d_ U\
8cdQT_ S_]_ U\ DQbdYT_P ^_ cQRU^ \_ aeU TYSU^$ h U^ UcU SQc_ cYU]RbQ^ c�\_ \Q
S_^VecY�^2 _ \_ cQRU^$ h U^ UcU SQc_ QO?GAGLK?K U\ ]_fY]YU^d_ TU\ `b_\UdQbYQT_& 8^ e^_
h _db_ SQc_$ PGOSCK ? I? OC?AAG`Kz !7U \Q 4ed_bYTQT" !0"&

@Q cUbYU TU \Qc UdQ`Qc QcSU^TU^dUc Ucd} Qc� WbQRQTQ `_b AQbg h 8^WU\c S_^ e^Q

!/" @Q dU_b�Q ]QbgYcdQ Uc e^ R\_aeU �^YS_ h `Ub]Q^USU S_]_ dQ\ TUcTU ce ^QSY]YU^d_ XQcdQ
\Q fYSd_bYQ TUVY^YdYfQ2 \_ �^YS_ aeU U\\Q Uc`UbQ TU \Q XYcd_bYQ Uc U\ cUb Q`\YSQTQ S_^ e^ bYW_b SQTQ
fUi ]}c WbQ^TU h$ `_b \_ dQ^d_$ SCO JCHLO EO?@?B?P PRP I_KC?P GKJRQ?@ICP U^ U\ `b_WbQ]Q TU\
`QbdYT_ TU S\QcU& DQbQ S_^VYb]Qb e^Q fUi ]}c UcQ Y^fQbYQ^SYQ$ bUS_bTU]_c aeU AQbg$ U^ ce
TYcSebc_`QbQU\ c~`dY]_Q^YfUbcQbY_ TU \Q =t =^dUb^QSY_^Q\ !(&/.("$e^�QU\`bY^SY`Y_ TU\QTYSdQTebQ
`b_\UdQbYQ h$ `_b \_ dQ^d_$ TU\ dUbb_b$ Q \Q bUYfY^TYSQSY�^ TU e^Q TYbUSSY�^ SU^dbQ\YiQTQTU \Q \eSXQ
TUS\QcU dbQ^cV_b]QTQU^ @?Q?II?A?JM?I QUcSQ\Q]e^TYQ\1 u4^dUcTU bUQ\YiQbe^Q dbQ^cV_b]QSY�^
c_SYQ\YcdQ$ Uc `bUSYc_ e^Q TYSdQTebQ TU\ `b_\UdQbYQT_$ U\ UZ~bSYd_ `b_\UdQbY_ Uc e^Q S_^TYSY�^
`bY]_bTYQ\ TUUcdQ&@QS\QcU_RbUbQTURUb} S_^aeYcdQbU^ U\ SQ]`_ TURQdQ\\Q U\TUbUSX_ Qce `b_`YQ
U]Q^SY`QSY�^&8\ `Q`U\TU \Q =^dUb^QSY_^Q\ UcU\ TU_bWQ^YiQb hS_^SU^dbQb \Qc VeUbiQc`b_TeSdYfQc
`QbQ U\ S_]RQdU aeU \U Uc`UbQz

8\ `b_R\U]Q cUb} `\Q^dUQT_ Q \_c R_\SXUfYaeUc U^ d~b]Y^_c XYcd�bYS_c J?QCOG?ICP$ h Uc U^
\Q \�^UQ Y^fQbYQ^dU TU \Q T_SdbY^Q ]QbgYcdQ aeU ^QSUb} U\ 8Z~bSYd_ F_Z_$ `b_f_SQ^T_ \_c WbYd_c TU
Y^TYW^QSY�^ TU \_c bUV_b]YcdQc h TU \_c Q^QbaeYcdQc&

!0" 8\ (/ TU TYSYU]RbU TU ($/00$ 8^WU\c bUQVYb]QRQ S_^ ce S\QbYTQT XQRYdeQ\ Q ;& HbYUb1

!. S_^dY^eQSY�^"

PRMOCPG`K BC I?P BGDCOCKQCP AI?PCP U^ WU^UbQ\$ Q \Q ce`bUcY�^ TU d_TQc \Qc bU\QSY_^Uc c_SYQ\Uc
aeU S_bbUc`_^TU^ Q UcQc bU\QSY_^Uc TU `b_TeSSY�^$ Q\ dbQcd_SQ]YU^d_ TU d_TQc \Qc YTUQc aeU
U]Q^Q^ TU UcQc bU\QSY_^Uc c_SYQUcz& M AQbg Y^cYcdYb} U^ \Q ,O_QGA? BCI MOLEO?J? BC 0LQF?$
U\ , TU]Qh_TU(&/.,1 u8^dbU \Q c_SYUTQT SQ`YdQ\YcdQ h \Q c_SYUTQT S_]e^YcdQ cU cYd�Q U\ `UbY_T_
TU \Q dbQ^cV_b]QSY�^ bUf_\eSY_^QbYQ TU \Q e^QU^ \Q_dbQ&4UcdU `UbY_T_ S_bbUc`_^TU YWeQ\]U^dU
e^Q VQcU TU dbQ^cYSY�^ `_\�dYSQ$ T_^TU U\ 8cdQT_ c_\Q]U^dU `eUTU cUb IA DHCPADQNA
NERLIQCHLKANHA DEI MNLIEPANHADL[



% . %

^YdYTUi TU S_^d_b^_c Q \Q aeU \Qc S_^VYb]QSY_^Uc dbQ�TQc `_b \Qc \eSXQc TU SYU^d_
SY^SeU^dQ Q�_c TU XYcd_bYQ c�\_ TQb}^ e^ bU\YUfU Q�^ ]}c QSU^deQT_& DbY]Ub_$ \Qc
\eSXQc \_SQ\Uc$ Uc`QbSYTQc U Y^_bW}^YSQc$ cecSYdQTQc `_b \Qc S_^TYSY_^Uc TU fYTQ
Y^]UTYQdQc TU \_c dbQRQZQT_bUc QcQ\QbYQT_c2 \eUW_$ ce dbQ^cV_b]QSY�^ h ce SU^dbQ%
\YiQSY�^ U^ \eSXQc TU S\QcU WU^UbQ\YiQTQc$ ^QSY_^Q\Uc U Y^dUb^QSY_^Q\Uc$ h `_b \_
dQ^d_ U^ \eSXQc `_\�dYSQc2 S_^cdYdeSY�^ TU \Q S\QcU `b_\UdQbYQ U^ AI?PC ]UTYQ^dU U\
�bWQ^_ TU UcQ SU^dbQ\YiQSY�^$ U\ `QbdYT_ `_\�dYS_2 S_^cdYdeSY�^ TU \Q S\QcU `b_\UdQbYQ
U^ S\QcU T_]Y^Q^dU Q dbQf~c TU \Q bUf_\eSY�^ fY_\U^dQ h TU\ ]Q^dU^Y]YU^d_ TU UcQ
T_]Y^QSY�^ `_b U\ dUbb_b b_Z_ RQZ_ \Q TYbUSSY�^ U\ DQbdYT_2 `_b �\dY]_$ TUcQ`QbYSY�^
TU\ `b_\UdQbYQT_ S_]_ S\QcU h$ `_b \_ dQ^d_$ TUcQ`QbYSY�^ TU\ `QbdYT_ `_\�dYS_$ S_^
\Q bUQ\YiQSY�^ TU\ S_]e^Yc]_ Y^dUWbQ\&

# # #

@_c _db_c T_c dUgd_c S_^dU^YT_c U^ UcdU _`�cSe\_$ 8?OQGBL U AI?PC h 8?OQGBL U
?AAG`K BC AI?PC$ VeUb_^ `eR\YSQT_c U^ 9?PPCEK? ,LJRKGPQ?$ bUfYcdQ TU\ uDQbdYT_
6_]e^YcdQ TU =dQ\YQ$ cUSSY�^ TU \Q =^dUb^QSY_^Q\ 6_]e^YcdQz$ U^ U\ ^y ) !(, TU QRbY\" h
U^ U\ ^y + !*( TU ]Qh_"& 8cSbYd_c `_b 4]QTU_ 5_bTYWQ$ ]Q^YVUcdQRQ^ \Q d_dQ\ X_]_WU%
^UYTQT TU\ `QbdYT_ Ve^TQT_ U^ @Yf_b^_ U^ U^Ub_ TU (&0)( h \Q `UbVUSdQ S_XUbU^SYQ S_^
\Qc HUcYc TU \Q =^dUb^QSY_^Q\ 6_]e^YcdQ c_RbU U\ `Q`U\ TU\ `QbdYT_ S_]e^YcdQ U^ \Q
bUf_\eSY�^ `b_\UdQbYQ$ Qae� `eR\YSQT_ S_]_ `bY]Ub dUgd_&

8^ U\ `bY]Ub_$ 8?OQGBL U AI?PC$ cU TUZQ S\Qb_ aeU U\ `QbYT_ `_\�dYS_ TU \Q S\QcU
`b_\UdQbYQ ^_ `eUTU S_]`bU^TUb U^ cec VY\Qc cY^_ RK? M?OQC TU \Q S\QcU ]Yc]Q$ `_b
\_ dQ^d_$ ^_ Q ce ]Qh_b�Q$ d~b]Y^_ UcdU aeU bU`_bdQ Q e^Q S_^SU`SY�^ UcdQT�cdYSQ _
c_SY_\�WYSQ TU \Q c_SYUTQT h TU cec S_]`_^U^dUc$ `_b \_ dQ^d_ ^_ TYQ\~SdYSQ& 8\
]~d_T_ TYQ\~SdYS_$ TU XUSX_$ fU \Q XYcd_bYQ ^_ S_]_ e^Q V_d_WbQV�Q Y^cdQ^d}^UQ$ cY^_
uS_]_ e^Q `U\�Se\Q SY^U]Qd_Wb}VYSQ aeU TUcQbb_\\Q e^Q dbQc _dbQ cec UcSU^Qc2 h Uc
U^ \Qc SQbQSdUb�cdYSQc TU\ ]_fY]YU^d_ TU Ucd_c aeU \Q AI?PC Uc XQ\\QTQ h bUS_^_SYTQz&
8\ S_^SU`d_ TU S\QcU Uc$ `_b \_ dQ^d_$ TY^}]YS_ h ^_ Ucd}dYS_& H_T_c bUS_bTQ]_c \Qc
VQ]_cQc VbQcUc TU\ 5?KGDGCPQL TU AQbg%8^WU\c U^ \Qc SeQ\Uc cU QVYb]Q aeU QLB? IRAF?
BC AI?PC CP IRAF? MLI_QGA? h aeU \Q _bWQ^YiQSY�^ TU \_c `b_\UdQbY_c CK AI?PC Uc$ U^
bUQ\YTQT$ \Q _bWQ^YiQSY�^ TU \_c `b_\UdQbY_c CK M?OQGBL MLI_QGAL& 7U \Qc aeU cU TUTeSU
aeU U\ S_^SU`d_ TU AI?PC \\UfQ TYbUSdQ]U^dU Q\ S_^SU`d_ TU M?OQGBL `_\�dYS_& @Q AI?PC$
cUW�^ U\ ]QbgYc]_$ ^_ Uc \Q cY]`\U ce]Q TU Y^TYfYTe_c S_\_SQT_c U^ S_^TYSY_^Uc
c_SYQ\Uc cY]Y\QbUc ^Y \Q S\QcYVYSQSY�^ TU Y^TYfYTe_c Y^cUbd_c U^ TUdUb]Y^QTQc Ve^SY_%
^Uc U^ U\ Y^dUbY_b TU \Q c_SYUTQT$ U^ Wbe`_c VYZ_c TUcTU U\ `e^d_ TU fYcdQ US_^�]YS_$
c_SYQ\$ `_\�dYS_$ YTU_\�WYS_& @Q S\QcU % d~b]Y^_ TU _bYWU^ \QdY^_$ AI?PPGP$ Uc TUSYb V\_dQ$
UcSeQTbQ ^QfQ\ TU WeUbbQ$ aeU U\ ]QbgYc]_ XQ XUSX_ `b_`Y_ % bUS\Q]Q TYbUSdQ]U^dU
uU\ ]_fY]YU^d_ h U\ S_]RQdU1 e^Q e^YTQT aeU QSd�Q TU ]Q^UbQ S_^Ze^dQ$ fQ^ U^ \Q

!0 S_^dY^eQSY�^"

u8cdQ]_cTUQSeUbT_ S_^ U\ XUSX_TUaeUU\ `b_\UdQbYQT_ c�\_`eUTUS_^aeYcdQb U\ `_TUb `_\�dYS_
% \Q �^YSQ `eUbdQ TU QSSUc_ Q \Q ^eUfQ c_SYUTQT % ]UTYQ^dU e^Q bUf_\eSY�^ fY_\U^dQ& DUb_ `QbQ
aeU U\ `b_\UdQbYQT_ cUQ RQcdQ^dU VeUbdU S_]_ `QbQ fU^SUb U^ U\ ]_]U^d_ TUSYcYf_$ Uc ^USUcQbY_
aeU cU S_^cdYdehQ U^ `QbdYT_ Qed�^_]_$ U^ `QbdYT_ TU S\QcU S_^cSYU^dU$ cU`QbQT_ TU d_T_c \_c
_db_c h _`eUcd_ Q U\\_c& 8c \_ aeU AQbg h h_ ^_ XU]_c TUZQT_ TU c_cdU^Ub ZQ]}c TUcTU U\
5?KGDGCPQL TU (&/+/&

% / %

]Yc]Q TYbUSSY�^$ cU U^VbU^dQ^ Q\ ]Yc]_ U^U]YW_z!('"& D_b Ucd_$ SeQ^T_ cU XQR\Q TU
AI?PC `b_\UdQbYQ$ U^ cU^dYT_ ]QbgYcdQ$ U^ bUQ\YTQT cU XQR\Q TU\ ]_fY]YU^d_ XYcd�bYS_
TU \_c Wbe`_c Xe]Q^_c ]Q^S_]e^QT_c `_b \Qc ]Yc]Qc S_^TYSY_^Uc US_^�]YSQc h
c_SYQ\Uc TU dbQRQZQT_bUc QcQ\QbYQT_c U^ \eSXQ S_^dbQ \Qc ]Yc]Qc S_^TYSY_^Uc US_^�%
]YSQc h c_SYQ\Uc$ `_b \_ dQ^d_ U^ \eSXQ S_^dbQ U\ dbQRQZ_ QcQ\QbYQT_ h$ `_b \_ dQ^d_$
S_^dbQ U\ T_]Y^Y_ TU S\QcU RebWe~c aeU \U c_]UdU Q UcQc S_^TYSY_^Uc& I^ ]_fY]YU^d_
XYcd�bYS_ TU\ SeQ\ c�\_ RK? M?OQC % h U^ \_c `UbY_T_c TUcVQf_bQR\Uc Q \Q \eSXQ
bUf_\eSY_^QbYQ$ c�\_ e^Q `UaeU��cY]Q `QbdU % TU \Q fQcdQ S\QcU `b_\UdQbYQ dYU^U
S_^SYU^SYQ h V_b]Q U\ S_]`_^U^dU V�cYS_ TU\ `QbdYT_ S_]e^YcdQ bUf_\eSY_^QbYQ& 8^ \Q
~`_SQ U^ \Q SeQ\ cU UcSbYRYUb_^ Ucd_c dUgd_c$ U^ `_\~]YSQ S_^ \Q S_^SU`SY�^ `_b \Q
SeQ\ U\ `QbdYT_ TU S\QcU$ `QbQ dU^Ub Y^V\eU^SYQ TUdUb]Y^Q^dU h `_TUb fU^SUb U^ \Q \eSXQ
S_^dbQ \_c `_TUbUc RebWeUcUc TURUb�Q S_^dU^Ub U^ ce cU^_ Q \Q ]Qh_b�Q TU \Q S\QcU
`b_\UdQbYQ$ `_b `QbdU TU \Q =iaeYUbTQ S_]e^YcdQ TU =dQ\YQ cU ecQRQ^ Y^TYcdY^dQ]U^dU \_c
d~b]Y^_c M?OQC h DO?AAG`K TU \Q S\QcU& 8^ fUbTQT$ TQT_ aeU U\ d~b]Y^_ uVbQSSY�^z$
edY\YiQT_ U^ cU^dYT_ `_\�dYS_$ bU`_bdQ ]}c TYbUSdQ]U^dU Q e^ S_^SU`d_ TU be`debQ _
UcSYcY�^]}c aeU Q e^S_^SU`d_ QbYd]~dYS_$ `bUVUbY]_c $ U^ UcdU SQc_$ U\ d~b]Y^_ `QbdU
dQ]RY~^ `_baeU \_c `b_\UdQbY_c aeU V_b]Q^ U\ `QbdYT_ TU S\QcU ^_ cU UcSY^TU^ TU \Q
S\QcU `b_\UdQbYQ `QbQ TUfU^Yb SeQ\aeYUb _dbQ S_cQ2 c_^ cYU]`bU `b_\UdQbY_c$ `Ub_
`b_\UdQbY_c aeU XQ^ QTaeYbYT_ ue^Q Uc`USYQ\ SQ`QSYTQT TU U^dU^TUb \Q `Ubc`USdYfQ
TU \Q XYcd_bYQz aeU Qce]U^ \Q dQbUQ TU uY]`_bdQbzU^ ce`b_`YQ S\QcU UcdQ u`Ubc`USdYfQ
TU \Q XYcd_bYQz $ `_b \_ dQ^d_$ \Qc \USSY_^Uc TU \Qc Ug`UbYU^SYQc TU \Qc \eSXQc TU S\QcU
`QcQTQc$ TU \Qc SeQ\Uc c�\_ U\ `QbdYT_ Ucd} U^ S_^TYSY_^Uc TU bUQ\YiQb \_c RQ\Q^SUc
h TYc`_^Ub\_c `QbQ \Q \eSXQ TU S\QcU h bUf_\eSY_^QbYQ&

GU bU]QSXQ$ cY^ WYb_ TU `Q\QRbQc$ aeU ue^ `QbdYT_ fYfU SeQ^T_ fYfU^ e^Q T_SdbY^Q
h e^ ]~d_T_ TU QSSY�^& I^ `QbdYT_ Uc e^Q UcSeU\Q TU `U^cQ]YU^d_ h `_b \_ dQ^d_ e^Q
_bWQ^YiQSY�^ TU \eSXQ& 8\ `bY]Ub_ Uc e^ XUSX_ TU ALKPAGCKAG?$ U\ cUWe^T_ Uc e^ XUSX_
TU SLIRKQ?B$ ]}c`bUSYcQ]U^dUTU dU^TU^SYQ Qe^Q VY^Q\YTQTzM c�\_ U\ `QbdYT_TUS\QcU$
U\ `QbdYT_ `_\�dYS_ TU\ `b_\UdQbYQT_$ `eUTU S_^TU^cQb Ucd_c T_c SQbQSdUbUc&

8\ TUcQbb_\\_ TU \Q c_SYUTQT SQ`YdQ\YcdQ cYW^YVYSQ$ TU XUSX_$ ^_ c�\_ Y^^_fQSY�^
d~S^YSQ hTUcQbb_\\_ US_^�]YS_$ cY^_ TUcQbb_\\_TU \QUg`\_dQSY�^TU\ dbQRQZ_ QcQ\QbYQT_
`_b`QbdU TU\ SQ`YdQ\$ `_b \_ dQ^d_ bUV_biQ]YU^d_TU\ T_]Y^Y_ c_SYQ\ h`_\�dYS_TU \Q S\QcU
RebWeUcQ h SbUSYU^dU _`bUcY�^ c_RbU \Q S\QcU TU \_c dbQRQZQT_bUc QcQ\QbYQT_c$ U^ d_T_c
\_c `Q�cUc& 8cdU ]Yc]_ TUcQbb_\\_ SQ`YdQ\YcdQ QSe]e\Q VQSd_bUc TU SbYcYc US_^�]YSQ h
c_SYQ\ QWeTYiQ^T_ \Qc S_^dbQTYSSY_^Uc c_SYQ\Uc h `_^YU^T_$ TU XUSX_$ \Qc RQcUc
`Ub]Q^U^dUc TU \Q \eSXQ U^dbU \Qc S\QcUc Ug`\_dQTQc h \Q S\QcU Ug`\_dQT_bQ& DUb_ \Q
XYcd_bYQ TU \Q \eSXQ TU S\QcU TU\ `b_\UdQbYQT_ XQ TU]_cdbQT_ h S_^dY^�Q TU]_cdbQ^T_
aeU]YU^dbQc U\ `QbdYT_ TU S\QcU q`UcU Q S_]`bU^TUb c�\_ RK? M?OQC TU \Q S\QcU% `eUTU
TQb ue^YTQT TU QSSY�^ h TU ]_fY]YU^d_z Q \Q S\QcU U^ ce S_^Ze^d_$ u`_baeU QWbe`Q Q
QaeU\\_c U\U]U^d_c aeU$ ce`UbQ^T_ \_c \�]YdUc TU SQdUW_b�Q h TU \_SQ\YTQT$ PGCKQCK U
OCMOCPCKQ?K Q \Q S\QcUz& D_b \_ dQ^d_$ u\Q S\QcU `bUce`_^U Q\ `QbdYT_$ `_baeU `QbQ cUb
h ]_fUbcU U^ \Q XYcd_bYQ \Q S\QcU TURU dU^Ub e^Q T_SdbY^Q Sb�dYSQ TU \Q XYcd_bYQ h e^Q
VY^Q\YTQT Q Q\SQ^iQb U^ U\\Qz

8^ U\ Qbd�Se\_ cU SbYdYSQ VYb]U]U^dU \Q TUcfYQSY�^ S\}cYSQ TU\ bUV_b]Yc]_ h \Qc

!('" 6Vb& Y\ uDGIL BCI QCJMLz$ dYde\QT_ -?KV? BG /?KQLAAG) B?II? ,LPAGCKV? ?II? ,RIQRO?#

`eR\YSQT_ U^ uY\ `b_WbQ]]Q S_]e^YcdQz$ ^& () TU (0,*2 TUc`e~c bUS_WYT_ U^ U\ _`�cSe\_ TU\
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dU^TU^SYQc TU UcdU TUbYfQTQc TU\ cY^TYSQ\Yc]_ h TU\ c_SYQ\TU]_SbQdYc]_ `Qb\Q]U^%
dQbYcdQ aeU \\UfQ^ Q \Q aeYURbQ TU \Q GUWe^TQ =^dUb^QSY_^Q\ VbU^dU Q \Q DbY]UbQ;eUbbQ
Ae^TYQ\& 8^ c�^dUcYc$ \Q TUWU^UbQSY�^ c_SYQ\TU]�SbQdQ h _RbUbYcdQ TU\ `QbdYT_ TU
S\QcU XQR�Q dbQ^cV_b]QT_ Q \_c `QbdYT_c _RbUb_c TU ufQ^WeQbTYQc QTU\Q^dQTQc TU
\Q S\QcUz U^ e^Q Ug`bUcY�^ ]US}^YSQ cehQ U^ e^ cYcdU]Q U\USd_bQ\ h S_b`_bQdYf_ U^
U\ SeQ\ cU TQRQ U\]Yc]_ `Uc_ h \Q]Yc]Q Y^V\eU^SYQ Q \_c UcdbQd_c]U^_c S_^cSYU^dUc
h ]}c T_]Y^QT_c `_b UW_�c]_c TU \Q S\QcU `b_\UdQbYQ ]Yc]Qz 8c S_^_SYT_ `_b \_c
]QbgYcdQc aeU \Q RebWeUc�Q dYU^U d_T_ U\ Y^dUb~c U^ udU^Ub Q\ `b_\UdQbYQT_ U^ U\
dUbbU^_ TU \Qc UgYWU^SYQc Y^]UTYQdQc h US_^�]YSQc aeU \U Y^dUbUcQ^ SQdUW_b�Q `_b
SQdUW_b�Qz `_baeU TU UcdQ ]Q^UbQ ucU XQSU e^ dbQRQZ_ TU S_^cUbfQSY�^ UfYdQ^T_
\Q V_b]QSY�^ TU QaeU\\Q `U\YWb_cQ S_^SYU^SYQ u`_\�dYSQz aeU Uc \Q �^YSQ bUf_\eSY_%
^QbYQ$ `_baeU cU�Q\Q Q\ `e^d_ fe\^UbQR\U TU\ QTfUbcQbY_1 \Q `_cUcY�^ TU\ `_TUbz&
6_]_ Uc cQRYT_ `_b \_c ]QbgYcdQc$ u\_c S_^SU`d_c TU ]Qh_b�Q h TU\ TUbUSX_ TU \Q
]Qh_b�Q Q `bUfQ\USUb c_RbU \Q ]Y^_b�Q$ dbQ^cVUbYT_c Q\ `\Q^_ `_\�dYS_$ ]Q^dYU^U^ \Q
TU]_SbQSYQ U\USdYfQ RebWeUcQz& 8cdQ$ TU XUSX_$ XQSU `b_`QWQ^TQ h c_cdYU^U \Q
uS_^ce\dQ TU \Qc ]QcQc$ `_baeU cQRU aeU \Q ]Qh_b�Q bUc`_^TUb} cYU]`bU Q VQf_b
TU \Q S\QcU `bYfY\UWYQTQ h TU\UWQb} U^ U\\Q f_\e^dQbYQ]U^dU U\ BCOCAFL Q W_RUb^Qb
h Q `Ub`UdeQb \Q Ug`\_dQSY�^z&

8^ U\ Qbd�Se\_ ^_ VQ\dQ \Q Sb�dYSQ Q \Qc S_^SU`SY_^Uc aeU `bUdU^TUb bUc_\fUb$ S_^ e^Q
V�b]e\Q _bWQ^YiQdYfQ uU\ fYUZ_ `b_R\U]Q TU \Q Q^d�dUcYc U^dbU \Qc S_^aeYcdQc \Y]YdQTQc
hWbQTeQ\Uch \Q]}gY]QbUQ\YiQSY�^TU\`b_WbQ]QbUf_\eSY_^QbY_z$ bUS\Q]Q^T_U\UVYSQi
S_^SU`d_ cUW�^ U\ SeQ\ I? OCSLIRAG`K KL CP RK? ARCPQG`K BC DLOJ?P BC LOE?KGV?AG`K&
4 dQ\ S\QbYTQT dU�bYSQ ^_ cU \U UcSQ`Q aeU u\Q S\QcU `QbdU TU e^Q X_]_WU^UYTQT
Y^]UTYQdQ TU S_^TYSY_^Uc US_^�]YSQc aeU Q`QbUSU^ S_]_ U\ `bY]Ub ]_d_b TU \Q
dU^TU^SYQ Q ce`UbQb$ Q b_]`Ub$ U\ QSdeQ\ cYcdU]Q `b_TeSdYf_z`QbQ bUQVYb]Qb aeU u`QbQ
Qce]Yb UcdQ `QbdU WbQ^TY_cQ U\\Q TURU dU^Ub e^ `U^cQ]YU^d_$ e^ ]~d_T_ Sb�dYS_ ceh_$
e^Q f_\e^dQT aeU ]YbU Q QaeU\\Qc bUQ\YiQSY_^Uc aeU \Q Y^TQWQSY�^ h \Q Sb�dYSQ XQ^
Y^TYSQT_$ e^Q_bWQ^YiQSY�^TU S_]RQdUaeUSQ^Q\YSUhedY\YSU S_^U\]UZ_b bU^TY]YU^d_
\_c UcVeUbi_c h \_c cQSbYVYSY_c& M d_T_ Ucd_ Uc U\ `QbdYT_z

8^ U\ cUWe^T_ Qbd�Se\_$ 8?OQGBL U ?AAG`K BC AI?PC$ UcdbUSXQ]U^dU \YWQT_ Q\
`bY]Ub_$ cU TUcQbb_\\Q^ \Qc dQbUQc XYcd�bYSQc TU \Q S\QcU QcQ\QbYQTQ U^ ce SQ]Y^_
bUf_\eSY_^QbY_$ Q^dUc h TUc`e~c TU \Q S_^aeYcdQ fY_\U^dQ TU\ `_TUb `_\�dYS_& GU
ceRbQhQ aeU$ TQTQ \Q Ug`UbYU^SYQ XYcd�bYSQ TU \Q \eSXQ TU \Q S\QcU `b_\UdQbYQ U^ TUVU^cQ
TU cec S_^TYSY_^Uc TU UgYcdU^SYQ h`_b ce U]Q^SY`QSY�^TU \Q Ug`\_dQSY�^ SQ`YdQ\YcdQ$
U\ `b_\UdQbYQT_ ]Yc]_ dYU^U ^USUcYTQT TU \Q We�Q `_\�dYSQ TU ce `QbdYT_ TU S\QcU ^_
c�\_ S_]_ We�Q TU \Q `bU`QbQSY�^ bUf_\eSY_^QbYQ$ S_]_ TYbUSSY�^ UcdbQd~WYSQ TU \Q
bUf_\eSY�^ h S_]_ �bWQ^_ aeU UZUbSU \Q TYSdQTebQ TU S\QcU TUc`e~c TU \Q S_^aeYcdQ
TU\ `_TUb `_\�dYS_$ cY^_ dQ]RY~^ `QbQ \Q ]Yc]Q \eSXQ TU TUVU^cQ c_RbU U\ dUbbU^_
Y^]UTYQd_ `_baeU cY^ \Q We�Q TU\ `QbdYT_ \Q S\QcU `b_\UdQbYQ `_b c� ]Yc]Q$ Q�^
_bWQ^YiQTQ U^ \_c _bWQ^Yc]_c TU TUVU^cQ Y^]UTYQdQ$ ^_ Ucd} U^ S_^TYSY_^Uc TU
UcSQ`Qb S_]`\UdQ]U^dU TU \Q Y^V\eU^SYQ YTU_\�WYSQ h ]QdUbYQ\ TU \Q S\QcU T_]Y^Q^dU
RebWeUcQ$ `Ub]Q^USYU^T_ `bYcY_^UbQ Y^UfYdQR\U]U^dU TU \_c UW_�c]_c Y^TYfYTeQ\Uc
h TU SQdUW_b�Q$ `bYcY_^UbQ `_b \_ dQ^d_ TU \Q S_]`UdU^SYQ U^dbU `b_\UdQbY_c Y^cdQ\QTQ
h Q\Y]U^dQTQ `_b \Q S\QcU T_]Y^Q^dU RebWeUcQ h ZecdYVYSQTQ `_b \Qc S_bbYU^dUc TU\
_`_bde^Yc]_& 8cd_ ^_ UgS\ehU e^Q TUSYTYTQ Y]`_bdQ^SYQ TU \Qc _bWQ^YiQSY_^Uc
US_^�]YSQc TU TUVU^cQ TU\ `b_\UdQbYQT_$ bUS_^_SYU^T_ Q Ucd_c _bWQ^Yc]_c$ cY Ucd}^
_bWQ^YiQT_c `QbQ \Q \eSXQ TU S\QcU h ^_ `QbQ \Q S_\QR_bQSY�^ TU S\QcU$ \Q Ve^SY�^
`bY]QbYQ TU e^Yb \Qc fQcdQc ]QcQc `b_\UdQbYQc h TU uU^dbU^Qb\Qcz U^ \Q \eSXQ S_^dbQ
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\_c Y^dUbUcUc RebWeUcUc$ `_b \_ dQ^d_ S_^dbQ d_T_ \_ aeU S_^cUbfQ h bUVeUbiQ \Q
Ug`\_dQSY�^TU\ dbQRQZ_ QcQ\QbYQT_& 4\ ]Yc]_ dYU]`_$ U\ `QbdYT_TU S\QcU Uc S_^cSYU^dU
TU\ XUSX_ TU aeU Q \_c `b_\UdQbY_c ^_ \Uc RQcdQb} ZQ]}c \Q \eSXQ Y^cdY^dYfQ S_^dbQ \Qc
S_^TYSY_^Uc TU ]Q\UcdQb h TU VQ\dQ TU ]UTY_c U^ aeU fYfU^ RQZ_ U\ b~WY]U^ TU
Ug`\_dQSY�^ SQ`YdQ\YcdQ `QbQ TQb U\ cQ\d_ TU SQ\YTQT TUcTU \Q \eSXQ c_RbU U\ dUbbU^_
US_^�]YSQ Q \Q \eSXQ$ ^_ c�\_ c_RbU U\ dUbbU^_ WU^~bYSQ]U^dU `_\�dYS_$ cY^_ c_RbU U\
dUbbU^_ bUf_\eSY_^QbY_$ Uc TUSYb$ c_RbU U\ dUbbU^_ TU\ U^VbU^dQ]YU^d_ TU S\QcU QRYUbd_
h d_dQ\ aeU dYU^U `_b _RZUdYf_ \Q d_]Q TU\ `_TUb `_\�dYS_$ \Q TUcdbeSSY�^ TU\ 8cdQT_
RebWe~c$ \Q Y^cdQebQSY�^ TU \Q TYSdQTebQ `b_\UdQbYQ$ \Q WeUbbQ bUf_\eSY_^QbYQ S_^dbQ
SeQ\aeYUb dU^dQdYfQ TU bUcdQebQSY�^ RebWeUcQ Y^dUb^Q h UgdUb^Q h \Q UgdU^cY�^ Q ^YfU\
]e^TYQ\ TU \Q bUf_\eSY�^ `b_\UdQbYQ&
GU QVYb]Q$ U^ UcdU Qbd�Se\_$ aeU U\ `b_\UdQbYQT_ U^SeQ^d_ �^YSQ S\QcU bUf_\eSY_^QbYQ

U^ \Q ]_TUb^Q c_SYUTQT RebWeUcQ$ `eUTU h `_Tb} QVb_^dQb \_c `b_R\U]Qc TU ce
bUf_\eSY�^ h TU ce TYSdQTebQ c_RbU d_T_ WbQSYQc Q ce `QbdYT_ TU S\QcU h aeU UcdU �\dY]_
Uc U\ �bWQ^_ Y^TYc`U^cQR\U `QbQ bUc_\fUb\_c$ S_]_ TU]_cdb� cY^ c_]RbU TU TeTQc \Qc
FUf_\eSY�^ TU CSdeRbU TU (&0(. h \_c `bY]Ub_c Q�_c TU TYSdQTebQ TU S\QcU `_b `QbdU
TU\ `QbdYT_ R_\SXUfYaeU TU @U^Y^&

B_ c�\_ U\ `b_\UdQbYQT_ dYU^U ^USUcYTQT TU e^Q `bU`QbQSY�^ bUf_\eSY_^QbYQ `QbQ
aeU ce `b_`YQ \eSXQ TU TUVU^cQ Y^]UTYQdQ `eUTQ \\UWQb Q cUb \eSXQ `_\�dYSQ bUf_\e%
SY_^QbYQ2 dYU^U^USUcYTQT dQ]RY~^TU\ `QbdYT_ TU S\QcU h \Q]Yc]QXYcd_bYQ TU \Qc \eSXQc
TU S\QcU h TU\]_fY]YU^d_ S_]e^YcdQ Y^dUb^QSY_^Q\ XQ TU]_cdbQT_ aeU U\ `QbdYT_ aeU
]UZ_b bU`bUcU^dQ U\ _RZUdYf_ XYcd�bYS_ TU \Q bUf_\eSY�^ `b_\UdQbYQ h aeU Ucd} ]UZ_b
`bU`QbQT_ `QbQ WeYQb Q\ `b_\UdQbYQT_ U^ \Q bUf_\eSY�^ h U^ \Q TYSdQTebQ TU S\QcU$ Uc
QaeU\ `QbdYT_ aeU XQ S_]U^iQT_]eSX_ Q^dUc TU \Q bUf_\eSY�^ uQ S_^cdYdeYb U\ SeUb`_
TU cec T_SdbY^Qc h cec Ug`UbYU^SYQcz& GU \UU$ TU XUSX_$ aeU u\Q dQbUQ Y^TYc`U^cQR\U
TU\ `QbdYT_ cU Ug`\YSQ TU T_c ]_T_c$ S_]_ XUSX_ TU S_^SYU^SYQ Xe]Q^Q U^ `bY]Ub
\eWQb h TUc`e~c S_]_ XUSX_ TU f_\e^dQT2 dbQTeSY~^T_cU \Q `bY]UbQ U^ e^Q S_^SU`%
SY�^ dU�bYSQ TU\ `b_SUc_ bUf_\eSY_^QbY_ aeU TURU cUb S_]�^ Q d_T_c \_c QTXUbU^dUc2
\Q cUWe^TQ U^ \Q QSU`dQSY�^ TU e^Q `bUSYcQ TYcSY`\Y^Q aeU QcUWebU \Q S__bTY^QSY�^
h `_b \_ dQ^d_ U\ ~gYd_ TU \Q QSSY�^z

H_T_ Ucd_ ^_ TURU Y^dUb`bUdQbcU S_]_ cY RQcdQcU \Q UgYcdU^SYQ TU\ `QbdYT_ TU S\QcU
`QbQ WQbQ^dYiQb U\ ~gYd_ TU \Q \eSXQ TU S\QcU `b_\UdQbYQ2 S_]_ cY U\ ]_fY]YU^d_ TU S\QcU
VeUcUTUdUb]Y^QT_`_b e^TUcQbb_\\_ WbQTeQ\ h`b_WbUcYf_XQSYQ \Q bUf_\eSY�^h \Q d_]Q
TU\ `_TUb `_\�dYS_& 7USYb aeU `QbQ \Q \eSXQ `b_\UdQbYQ TU U]Q^SY`QSY�^ TU\ dbQRQZ_
QcQ\QbYQT_$ h`_b \_ dQ^d_ TU\ b~WY]U^ SQ`YdQ\YcdQ hTU\ ]_T_ TU `b_TeSSY�^ SQ`YdQ\YcdQ$
Uc Y^TYc`U^cQR\U \Q We�Q TU\ `QbdYT_ TU S\QcU ^_ cYW^YVYSQ TUSYb aeU Ucd_ cUb} ceVYSYU^dU
`QbQ WQbQ^dYiQb U\ ~gYd_ TU \Q \eSXQ&

G_^ ]eSX_c \_c VQSd_bUc aeU S_^SebbU^ U^ U\ ~gYd_ TU\ ]_fY]YU^d_ bUf_\eSY_^QbY_$
`Ub_ ^_ `eUTU VQ\dQb U\ VQSd_b%`QbdYT_%TU%S\QcU$ c�\YT_ dU�bYSQ]U^dU h dU]`\QT_ U^ \Qc
RQdQ\\Qc TU S\QcU S_^TeSYTQc Q \_ \QbW_ TU\ dYU]`_&

@Q u\Q SbYcYc bUf_\eSY_^QbYQz ^_ `eUTU cUb cY^_ WU^UbQTQ `_b \Qc SbYcYc c_SYQ\Uc U^
\Qc SeQ\Uc \Qc S_^dbQTYSSY_^Uc US_^�]YSQc$ c_SYQ\Uc$ `_\�dYSQc TU \Q c_SYUTQT cU
QWeTYiQ^ Q \Q fUi `_^YU^T_ U^ ]_fY]YU^d_ dU]`Ucde_c_ Q d_TQc \Qc S\QcUc h Q d_T_c
\_c UcdbQd_c c_SYQ\Uc& @Qc]QcQc `b_\UdQbYQc$ U^ \Qc SbYcYc TU\ b~WY]U^ TUdUb]Y^QTQc SQcY
cYU]`bU `_b \Q WeUbbQ$ c_^ \Q^iQTQc U^ d_TQc TYbUSSY_^Uc2 `Ub_ Qh TU\ `QbdYT_ TU S\QcU
cY SQhUcU U^ \Q S_^fYSSY�^ TU aeU \Qc ]Yc]Qc S_^dbQTYSSY_^Uc h \Q ]Yc]Q SbYcYc TU \Q
c_SYUTQT RebWeUcQ UcS\QbUSUb}^ `_b c� ]Yc]Qc \Q cYdeQSY�^ \\UfQ^T_ Q \Qc S\QcUc
S_^dbQ`eUcdQc Q d_]Qb Qed_]}dYSQ]U^dU `_cYSY_^Uc \Qc e^Qc S_^dbQ \Qc _dbQc& H_TQ \Q
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XYcd_bYQ `QcQTQ TU]eUcdbQ aeU TebQ^dU cec SbYcYc$ U\ SQ`YdQ\Yc]_$ h `_b \_ dQ^d_ \Q S\QcU
T_]Y^Q^dU RebWeUcQ$ bUQSSY_^Q TUSe`\YSQ^T_ cec `b_`YQc VeUbiQc TU S_^cUbfQSY�^
c_SYQ\$ ]_fY\YiQ^T_ d_TQc \Qc VeUbiQc US_^�]YSQc$ c_SYQ\Uc h `_\�dYSQc U^ TUVU^cQ TU
\Q S_^cUbfQSY�^ c_SYQ\& 8\ UZU]`\_ TU \Q aeYURbQ TU \_c `QbdYT_c TU \Q GUWe^TQ
=^dUb^QSY_^Q\ VbU^dUQ \Q `bY]UbQWeUbbQ Y]`UbYQ\YcdQ$S_^U\`Qc_TU \_cc_SYQ\TU]�SbQdQc
Q\ SQ]`_ TU\ c_SYQ\ `QdbY_dYc]_ h TU\ c_SYQ\ Y]`UbYQ\Yc]_$ TU]eUcdbQ aeU$ ^_ _RcdQ^dU
\Q SbYcYc TU\ b~WY]U^ RebWe~c$ \Q Y^V\eU^SYQ c_RbU U\ `b_\UdQbYQT_ TU \Qc dU^TU^SYQc
_`_bde^YcdQc h S_\QR_bQSY_^YcdQc c_RbUfYfU \QbW_ dYU]`_$ QSdeQ^T_ `QbQ cQR_dUQb \Q
\eSXQ TU S\QcU `b_\UdQbYQ& D_b \_ dQ^d_$ e^ ]_dYf_ ]}c `QbQ aeU U\ `QbdYT_ TU S\QcU cU
`bU`QbU \QbWQ]U^dU `QbQ ce dQbUQ `bY^SY`Q\1 WeYQb Q\ `b_\UdQbYQT_ U^ \Q bUf_\eSY�^ h U^
\Q TYSdQTebQ TU S\QcU$ cQSQ^T_ d_TQc \Qc \USSY_^Uc TU \Q XYcd_bYQ TU \Qc \eSXQc TU S\QcU
h$ U^ `QbdYSe\Qb$ TU \Qc TUbb_dQc TU\ `b_\UdQbYQT_ h TU\ ]_fY]YU^d_ S_]e^YcdQ& 8\
]QbgYc]_$ c_cdU^Tb} \Q =iaeYUbTQ S_]e^YcdQ TU =dQ\YQ$ Uc ]}c \Q dU_b�Q TU \Qc S_^dbQ
bUf_\eSY_^Uc aeU TU \Qc bUf_\eSY_^Uc&

8^ U\ Qbd�Se\_$ ]YU^dbQc cU UfYTU^SYQ \Q Y]`_bdQ^SYQ XYcd�bYSQ TU \Q bUSYU^dU
S_^cdYdeSY�^ TU \Q ===t =^dUb^QSY_^Q\$ cU UfYTU^SYQ \Q ^USUcYTQT TU cUb S_]`\UdQ]U^%
dU Y^dbQ^cYWU^dU Q\ UfQ\eQb Q \_c `QbdYT_c h \_c U\U]U^d_c aeU qc_RbU \Q _^TQ TU \Q
fYSd_bY_cQ bUf_\eSY�^ becQ h TU\ SbUSY]YU^d_ TU\]_fY]YU^d_ bUf_\eSY_^QbY_ Q ^YfU\
Y^dUb^QSY_^Q\% cU XQ^ QTXUbYT_ Q U\\Q _ Y^dU^dQ^ XQSUb\_& 6_]_ hQ U^ (&0)' \Q
=iaeYUbTQ S_]e^YcdQ TU =dQ\YQ Y^cYcdY� U^ f_\fUb ]}c b�WYTQc U Y^dbQ^cYWU^dUc \Qc
S_^TYSY_^Uc TU QTXUcY�^ Q \Q =^dUb^QSY_^Q\ 6_]e^YcdQ$ Qc� U^ (&0)( h U^ _db_c Q�_c$
Y^cYcdYb} U^ ceRbQhQb aeU u\Q =^dUb^QSY_^Q\ S_]e^YcdQ TURU S_^cYTUbQb S_^ \Q ]Qh_b
TUcS_^VYQ^iQ Q d_T_c \_c U\U]U^d_c aeU cU \U QSUbSQ^ S_^ bUcUbfQc dU�bYSQc h
d}SdYSQcz 8^ U\ Qbd�Se\_ cU ceRbQhQ aeU \Qc ]QcQc$ `_b \Qc SeQ\Uc cU `_\U]YiQRQ S_^
`QbdYT_c ^e]~bYSQ]U^dU WbQ^TUc _ `UaeU�_c$ Ze^d_ S_^ ce S_^SYU^SYQ dU�bYSQ$
`b_WbQ]}dYSQ h d}SdYSQ$ uZQ]}c U^S_^dbQbQ^ e^ RQ\eQbdU dQ^ cUWeb_ TU ce S_^SYU^SYQ
TU S\QcU h TU ce `_dU^SYQ$ S_]_ SeQ^T_ \_c Q^dUSUTU^dUc TU\ `QbdYT_ XQhQ^
]QbSQT_ e^Q S_^dY^eYTQT TU ]_fY]YU^d_ XQSYQ \_c _RZUdYf_c bUf_\eSY_^QbY_c$ Qe^
cY^ h S_^dbQ \Qc `b_`YQc ]QcQc U^ \Qc X_bQc TUcVQf_bQR\Uc& @Qc ]QcQc ZQ]}c `_Tb}^
cUb WQ^QTQc UVYSYU^dU]U^dU cY ^_ \_ c_^ ALKQO? cec ZUVUc _`_bde^YcdQc$ \_ aeU aeYUbU
TUSYb aeU XQSU VQ\dQ WQ^Qb\Qc TYcWbUWQ^T_ \Qc dbQ]Qc TU \Qc _bWQ^YiQSY_^Uc TU \_c
`QbdYT_c ^_ S_]e^YcdQc aeU d_TQf�Q dYU^U^ Y^V\eU^SYQ c_RbU U\\Qc$ QRc_bRYU^T_ Q
\_c U\U]U^d_c `b_\UdQbY_c U^ \_c ]QbS_c TU \Q _bWQ^YiQSY�^ c�\YTQ h RYU^ TUVY^YTQ
TU\ `QbdYT_ S_]e^YcdQz

8c TU ^_dQR\U Y]`_bdQ^SYQ U\ `QcQZU TU UcdU `}bbQV_ U^ U\ SeQ\ cU ceRbQhQ e^Q
SQbQSdUb�cdYSQ Y^TYc`U^cQR\U `QbQ aeU U\ `QbdYT_ TU S\QcU cUQ VYQR\U TUcTU U\ `e^d_ TU
fYcdQ TU \Q `Ubc`USdYfQ bUf_\eSY_^QbYQ1 TURU XQRUb e^Q XYcd_bYQ `bUSUTU^dU U^ \Q SeQ\
cUQ TU]_cdbQR\U I? ALKQGKRGB?B BC JLSGJGCKQL F?AG? I? DGK?IGB?B OCSLIRAGLK?OG?#
?aK PGK U ALKQO? I?P J?P?P JGPJ?P CK I?P FLO?P BCPD?SLO?@ICP% @Q S_^dY^eYTQT TU
]_fY]YU^d_ XQSYQ \Q VY^Q\YTQT bUf_\eSY_^QbYQ$ XU Qae� U\ `e^d_ SU^dbQ\$ \Q SQbQSdUb�c%
dYSQ Y^TYc`U^cQR\U aeU U\ `QbdYT_ TU S\QcU TURU `_cUUb h aeU$ Q�^ U^ \Qc VQcUc
TUcVQf_bQR\Uc Q\ ]_fY]YU^d_ TU S\QcU h Q \Q \eSXQ bUf_\eSY_^QbYQ$ UcdU Ucd} \\Q]QT_
Q TUVU^TUb cY RYU^ UcdQ TUVU^cQ TURU cUb bUQ\YiQTQ U^ QecU^SYQ TU\ ]_fY]YU^d_ TU \Qc
]QcQc _$ aeYi}$ S_^dbQ U\\Qc& 8c Qc� `_baeU c_RbU \Qc ]QcQc Y^cYcdU^ cYU]`bU `_dU^dUc
VQSd_bUc TU S_^cUbfQSY�^ c_SYQ\$ ]QdUbYQ\]U^dU Y^TYfYTeQ\YiQR\Uc U^ \Q `bUcY�^
US_^�]YSQ h c_SYQ\ TU \Q S\QcU T_]Y^Q^dU RebWeUcQ$ U^ \Q Y^V\eU^SYQ YTU_\�WYSQ aeU
Q `QbdYb TU VQSd_bUc US_^�]YS_c fYU^U UZUbSYTQ `_b \Q S\QcU T_]Y^Q^dU haeU XYi_ TUSYb
Q 8^WU\c aeU \Qc ]QcQc$ YTU_\�WYSQ]U^dU$ `YU^cQ^ cUW�^ \Q YTU_\_W�Q T_]Y^Q^dU$ Uc

% ') %

TUSYb$ \Q YTU_\_W�Q RebWeUcQ&
I^Q TU \Qc dQbUQc fYdQ\Uc TU \_c S_]e^YcdQc bUf_\eSY_^QbY_c$ h `_b \_ dQ^d_ TU\

`QbdYT_ TU S\QcU$ Uc `_b \_ dQ^d_ \Q RQdQ\\Q `QbQ TUVU^TUb U^ SeQ\aeYUb SYbSe^cdQ^SYQ ce
`b_`YQ S_^dY^eYTQT dU�bYSQ$ `b_WbQ]}dYSQ$ `_\�dYSQ$ _bWQ^YiQdYfQ$ S_cQ aeU \Q =iaeYUbTQ
S_]e^YcdQ TU =dQ\YQ XQ TU]_cdbQT_ U^ U\ Sebc_ XYcd�bYS_ TU\ TUcQbb_\\_ TU\ ]_fY]YU^d_
S_]e^YcdQ bUf_\eSY_^QbY_ U^ cec VQcUc TU QcSU^c_ S_]_$ h c_RbU d_T_$ U^ cec VQcUc
TU TUbb_dQ h TUWU^UbQSY�^&

@Q \eSXQ U^ TUVU^cQ TU\ ]QbgYc]_ bUf_\eSY_^QbY_$ Uc TUSYb$ \Q S_^dY^eYTQT U^ U\
dYU]`_ h U^ U\ Uc`QSY_ TU\ ]_fY]YU^d_ S_]e^YcdQ bUf_\eSY_^QbY_ TUcTU U\ `e^d_ TU
fYcdQ TU \Q dU_b�Q S_]_ TUcTU U\ `e^d_ TU fYcdQ TU ce QSdeQSY�^ `b}SdYSQ$ V_b]Q `QbdU
TU \Qc @?Q?II?P BC AI?PC aeU U\ `QbdYT_ TU S\QcU$ `QbQ UcdQb Q \Q Q\debQ TU cec dQbUQc$ TURU
TUcQbb_\\Qb S_^cdQ^dU]U^dU U^SeQ\aeYUb cYdeQSY�^$ U^ SeQ\aeYUb S_^dY^WU^SYQ XYcd�bYSQ
h S_^dbQ SeQ\aeYUb QTfUbcQbY_$ TUS\QbQT_ e _Se\d_& @Qc QTfUbdU^SYQ aeU \Q =iaeYUbTQ
S_]e^YcdQ TU =dQ\YQ TQRQ TUcTU \_c `bY]Ub_c ]_]U^d_c TU \Q =^dUb^QSY_^Q\ 6_]e^YcdQ
c_RbU \Q SeUcdY�^ TU \Qc ^_b]Qc d}SdYSQc$ Y^dbQ^cYWU^dU]U^dU f}\YTQc Q ^YfU\ Y^dUb^Q%
SY_^Q\ h Q \Qc SeQ\Uc d_T_c \_c `QbdYT_c QTXUbU^dUc TUR�Q^ QdU^UbcU$ c_ `U^Q TU ce
UgS\ecY�^ TU \Q =^dUb^QSY_^Q\$ ^_ UbQ^ SQceQ\Uc1 `b_fU^�Q^ TU e^Q SUbbQTQ h S_^cdQ^dU
RQdQ\\Q TU S\QcU U^ TUVU^cQ TU\ ]QbgYc]_ S_^TeSYTQ U^U\ Y^dUbY_b TU\ DQbdYT_ c_SYQ\YcdQ
S_^dbQ \Q ]Qc_^Ub�Q$ S_^dbQ \Q TUcfYQSY�^ Se\debQ\YcdQ$ S_^dbQ \Qc dU^TU^SYQc cY^TYSQ%
\YcdQc h Q^}baeYSQc$ S_^dbQ \Qc `_cYSY_^Uc Q^dYS\UbYSQ\Uc `Ub_ Q\ ]Yc]_ dYU]`_ \YRUbQ\%
RebWeUcQc h$ U^ `UbVUSdQ S_^S_bTQ^SYQ S_^ \Q d}SdYSQ TU\ BCOOLQGPJL OCSLIRAGLK?OGL
TU @U^Y^$ `UcU Q ^_ dU^Ub S_^dQSd_ TYbUSd_ S_^ ~\$ S_^dbQ U\ `QSYVYc]_ h U\ SX_fY^Yc]_
TUcTU \Q WeUbbQ YdQ\_%debSQ `_b \Q S_^aeYcdQ TU @YRYQ h TUc`e~c S_^dbQ \Q `b_`YQ
RebWeUc�Q ^QSY_^Q\ h S_^dbQ \Q RebWeUc�Q TU SeQ\aeYUb `Q�c U^ \Q `bY]UbQ WeUbbQ
Y]`UbYQ\YcdQ]e^TYQ\&

8c \Q S_^dY^eYTQT TU UcdQc RQdQ\\Qc TU S\QcU U^ U\ dYU]`_ h U^ U\ Uc`QSY_ \Q aeU XQ
XUSX_ TU \Q S_bbYU^dU TU \Q =iaeYUbTQ S_]e^YcdQ TU =dQ\YQ U\ RQcdY�^ ]}c S_XUbU^dU h
cUWeb_ TU \Q \eSXQ U^ TUVU^cQ TU\ ]QbgYc]_ bUf_\eSY_^QbY_2 ce \eSXQ S_^dbQ SeQ\aeYUb
dbQ^cYWU^SYQ$ `_b `UaeU�Q aeU VeUcU$ c_RbU U\ `\Q^_ d}SdYS_ h _bWQ^YiQdYf_ !S_^dbQ U\
VbU^dU�^YS_ `_\�dYS_$ S_^dbQ \Q QTXUcY�^ Q \Q =^dUb^QSY_^Q\TU \_c`QbdYT_c S_^cYTUbQT_c
ucY]`QdYiQ^dUcz$ S_^dbQ \Qc Uae�f_SQc V�b]e\Qc TU\ uW_RYUb^_ _RbUb_z _$ `U_b$ Q�^$
TU\ uW_RYUb^_ _RbUb_ h SQ]`UcY^_z$ S_^dbQ \_c Ug`UTYU^dUc U^ U\ dUbbU^_ _bWQ^YiQdYf_
h d}SdYS_ QT_`dQT_c `QbQ uQSU\UbQbz U\ `b_SUc_ bUf_\eSY_^QbY_ _ `QbQ uS_^aeYcdQb \Q
]Qh_b�QzTU \Qc]QcQcqz`Qb\Q]U^dQbYc]_zY^S\eYT_%h$ ^QdebQ\]U^dU$ S_^dbQ SeQ\aeYUb
SUcY�^ Q \Qc Y\ecY_^Uc TU]_Sb}dYSQc dQ^d_ U^ U\ dUbbU^_ `_\�dYS_%d}SdYS_ S_]_ U^ U\
dUbbU^_ _bWQ^YiQdYf_" b_RecdUSY� Qe^Q S_bbYU^dU `_\�dYSQ aeU cUTU]_cdb�$ U^U\ TUS\YfU
WU^UbQ\ h ]e^TYQ\ TU\ ]_fY]YU^d_ S_]e^YcdQ Y^dUb^QSY_^Q\$ \Q �^YSQ aeU dU^�Q \Q
`_cYRY\YTQT$ h \Q VeUbiQ dU�bYSQ$ `QbQ fY^Se\QbcU Q\ FGIL BCI QGCJML cY^ `UbTUb \Q
_bYU^dQSY�^$ cY^ `UbTUb \Q bedQ$ `_b \_ dQ^d_$ S_^ \Q SQ`QSYTQT TU bUQ\YiQb U\ dbQRQZ_ TU
bUcdQebQSY�^ TU\]QbgYc]_ TUc`e~c TU ce d_dQ\ TUcdbeSSY�^ `_b U\ UcdQ\Y^Yc]_ h`_b cec
]�\dY`\Uc fQbYQ^dUc ceSUcYfQc2 h TU bUQ\YiQb \Q dQbUQ TU bUS_^cdYdeSY�^ TU\ �bWQ^_
bUf_\eSY_^QbY_ `_b UgSU\U^SYQ$ U\ `QbdYT_ TU S\QcU aeU$ cY^ \Q bUcdQebQSY�^ dU�bYSQ
]QbgYcdQ ^_ XQRb�Q `_TYT_ ^e^SQ$ h ^e^SQ `_Tb}$ fUb \Q \ei&

8\ Qbd�Se\_ TU (&0)( TU\ SeQ\ UcdQ]_c dbQdQ^T_$ S_^S\ehU S_^ UcdQ QVYb]QSY�^1 X6L
PC AOC?K KG ILP M?OQGBLP KG I?P OCSLIRAGLKCP% ;C BGOGECK ILP M?OQGBLP U I?P OCSLIR$
AGLKCP# RKGDGA?KBL I?P CTMCOGCKAG?P OCSLIRAGLK?OG?P GKQCOK?AGLK?ICP aQGICP# CK
SGPQ? BC ?PCERO?O ILP JCHLOCP ALCDGAGCKQCP ? I? SGAQLOG? BCI MOLICQ?OG?BL CK I?
@?Q?II? NRC CP CI BCPCJ@LNRC GKD?IG@IC BC I? ^MLA? FGPQ`OGA? CK NRC SGSGJLP[ MQ
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U^ UcdU `}bbQV_ cU `eUTU bUS_^_SUb \Q fYdQ\ SQbQSdUb�cdYSQ TU \Q =^dUb^QSY_^Q\ 6_]e%
^YcdQ$ `_b \_ dQ^d_ TU\ M?OQGBL ALJRKGPQ? GKQCOK?AGLK?I# aeU Uc TQTQ `_b \Q
RKGDGA?AG`K TU \Qc �dY\Uc Ug`UbYU^SYQc bUf_\eSY_^QbYQc Y^dUb^QSY_^Q\Uc2 \_ aeU UgS\ehU
TUcTU U\ Y^YSY_ aeU \Q Ug`UbYU^SYQ bUf_\eSY_^QbYQ TUcQbb_\\QTQ U^e^`Q�c `_b U\ `QbdYT_
S_]e^YcdQ bUf_\eSY_^QbY_ aeU QSd�Q U^ QaeU\ `Q�c qY^S\ec_ U^ \Q FecYQ TU\ (&0(. U^
\Q SeQ\ U\ `QbdYT_ R_\SXUfYaeU \\Uf� Q\ `b_\UdQbYQT_ Q \Q fYSd_bY_cQ S_^aeYcdQ TU\ `_TUb
`_\�dYS_ Y^cdQebQ^T_ hUZUbSYU^T_ \Q TYSdQTebQ TU S\QcU% TURYUcU cUb Qed_]}dYSQ]U^dU
\Q Ug`UbYU^SYQ%We�Q `QbQ d_T_c \_c _db_c `Q�cUc h `QbQ d_T_c \_c _db_c `QbdYT_c&
6_^cYTUbQ^T_ U\ TUcQbb_\\_ TUcYWeQ\ TU\ SQ`YdQ\Yc]_ U^ \_c TYfUbc_c `Q�cUc TU\
]e^T_ h S_^cYTUbQ^T_ U\ TUcQbb_\\_ Y^UfYdQR\U]U^dU TUcYWeQ\ TU\ ]_fY]YU^d_ TU
S\QcU TU\ `b_\UdQbYQT_ h TU \Q V_b]QSY�^ TU \_c `QbdYT_c S_]e^YcdQc U^ \_c TYfUbc_c
`Q�cUc$ cU f_\f�Q Y^TYc`U^cQR\U qS_^ U\ VY^ TU e^Yb d_TQc \Qc QSSY_^Uc TU \_c `QbdYT_c
S_]e^YcdQc QTXUbU^dUc Q \Q =^dUb^QSY_^Q\ XQSYQ U\ �^YS_ VY^ S_]�^1 \Q S_^aeYcdQ
bUf_\eSY_^QbYQ TU\ `_TUb `_\�dYS_ h \Q Y^cdQebQSY�^TU \Q TYSdQTebQ `b_\UdQbYQ U^ d_T_c
\_c `Q�cUc$ dQ]RY~^ U^ QaeU\\_c TU SQ`YdQ\Yc]_ QdbQcQT_ cY \Qc S_^TYSY_^Uc WU^UbQ\Uc
\_ `Ub]Yd�Q^ S_]_ XQR�Q ceSUTYT_ U^ \Q FecYQ iQbYcdQ% edY\YiQb \_]UZ_b `_cYR\U d_TQc
\Qc Ug`UbYU^SYQc bUf_\eSY_^QbYQc aeU XQR�Q^ dU^YT_ \eWQb Y^dUb^QSY_^Q\]U^dU$ `QcQ%
TQc h `bUcU^dUc$ `QbQ e^YVYSQb\Qc U^ e^ SeUb`_ _bW}^YS_ TU dUcYc aeU TUR�Q cUbfYb
S_]_ We�Q WU^UbQ\ `QbQ d_TQc \Qc cUSSY_^Uc ^QSY_^Q\Uc TU \Q =^dUb^QSY_^Q\& 8cdU UbQ
h Uc U\ cU^dYT_ TU \Qc \USSY_^Uc aeU \Q =iaeYUbTQ S_]e^YcdQ TU =dQ\YQ cQSQRQ hQ U^ \Q
~`_SQ h bU]QbS� U^ \Qc dUcYc TU \Q cUWe^TQ `_cdWeUbbQ U^ \Q _RbQ TU bUcdQebQSY�^
dU�bYSQ h TU bUS_^cdYdeSY�^ TU\ `QbdYT_ S_]e^YcdQ bUf_\eSY_^QbY_$ dUcYc aeU S_^cdY%
dehU^ U\ S_^dU^YT_ TU \_c `b�gY]_c _`�cSe\_c$ `_cdUbY_bUc Q UcdU$ TUTYSQT_c Q\ dU]Q
uDQbdYT_ h S\QcUz

7U UcdQ S_]`\UZQ RQdQ\\Q TU S\QcU V_b]QRQ h V_b]Q `QbdU \Q \eSXQ S_^dbQ d_TQ
TUWU^UbQSY�^ _`_bde^YcdQ& 6_]_ XQ TU]_cdbQT_ \Q XYcd_bYQ ]Yc]Q TU\ ]_fY]YU^d_
`b_\UdQbY_ Y^dUb^QSY_^Q\ h \Q XYcd_bYQ TU \Qc \eSXQc TU S\QcU TU SeQ\aeYUb `Q�c$ h c_RbU
d_T_ TU \_c `Q�cUc TU\ SQ`YdQ\Yc]_ QfQ^iQT_$ U\ _`_bde^Yc]_ Uc e^_ TU \_c U^U]YW_c
]}c Y^cYTY_c_c h SQRUi_dQc TU\ `b_\UdQbYQT_2 cU ]Y]UdYiQ RQZ_ V_b]Qc cYU]`bU
TYVUbU^dUc$ QTQ`d}^T_cU `_S_ Q `_S_ Q \Qc TYfUbcQc cYdeQSY_^Uc U^ \Qc SeQ\Uc U\ `_TUb
RebWe~c ]Q^YVYUcdQ cec UgYWU^SYQc TU T_]Y^Y_ h TU ce`bU]QS�Q ^_ c�\_ TU^db_ TU \_c
S_^VY^Uc TU\ `b_`Y_ 8cdQT_ cY^_ Q ^YfU\ Y^dUb^QSY_^Q\& DUcU Q SQ]RYQb cec b_`QZUc SQTQ
fUi$ U\ _`_bde^Yc]_ Q`e^dQ cYU]`bU Q\ ]Yc]_ _RZUdYf_1 ]Q^dU^Ub Q \Qc WbQ^TUc ]QcQc
`b_\UdQbYQc RQZ_ U\ T_]Y^Y_ TU S\QcU TU \Q RebWeUc�Q$ S_^ SeQ\aeYUb ]UTY_$ c_RbU d_T_
Q\Y]U^dQ^T_ S_^cdQ^dU]U^dU \Q S_]`UdU^SYQ U^dbU `b_\UdQbY_c h S_^dQ^T_ S_^ U\
XUSX_ TU aeU \Q RebWeUc�Q T_]Y^Q^dU `bU]YQ cec cUbfYSY_c S_^ `bYfY\UWY_c c_SYQ\Uc
h `Ubc_^Q\Uc$ \\UWQ^T_$ U^ cYdeQSY_^Uc TU e^Q dU^cY�^ c_SYQ\ `QbdYSe\Qb$ Q \\Q]Qb\_ Q\
W_RYUb^_$ S_]_ XYi_ S_^ \_c B_c[U h \_c GXUYTU]Q^^ U^ (&0(/%(0& G_\_ aeU QaeU\\Q
\\Q]QTQQ\ W_RYUb^_ dU^�Q \Q VY^Q\YTQT TU QVb_^dQb U\ `U\YWb_ Y^]Y^U^dUTU \Q]QbUQ b_ZQ
`b_\UdQbYQ hTU U\Y]Y^Qb Q \_c ZUVUc bUf_\eSY_^QbY_c aeU U^ 4\U]Q^YQ bUc`_^T�Q^ Q \_c
^_]RbUc TU F_cQ @egU]RebW_$ ?Qb\ @YUR[^USXd$ @U_ >_WYSXUc&

@Q \eSXQ S_^dbQ U\ _`_bde^Yc]_ S_bbU `QbUZQ S_^ \Q \eSXQ S_^dbQ \Q RebWeUc�Q
T_]Y^Q^dU$ ^_ c�\_ `_baeU \Qc S_bbYU^dUc _`_bde^YcdQc dYU^U^ e^Q Y^V\eU^SYQ ^UVQcdQ
c_RbU U\ `b_\UdQbYQT_$ ecQ^T_ U\ `Uc_ TU cec UcdbQd_c ]}c `bYfY\UWYQT_c TUcTU U\
`e^d_ TU fYcdQ US_^�]YS_ h TUcTU U\ `e^d_ TU fYcdQ TU \Qc dQbUQc \QR_bQ\Uc !\Q VQ]_cQ
uQbYcd_SbQSYQ _RbUbQz TU 8^WU\c" `QbQ ]Q^dU^Ub Q \Q ]QcQ TU \_c `b_\UdQbY_c U^ e^
UcdQT_ TU Y^VUbY_bYTQT c_SYQ\$ cY^_ `_baeU \Q RebWeUc�Q edY\YiQ Q \_c _`_bde^YcdQc
dQ]RY~^ S_]_ `Ubb_c WeQbTYQ^Uc h$ \\UWQT_ U\ ]_]U^d_$ S_]_ UcRYbb_c S_^dbQ U\

% '+ %

`b_\UdQbYQT_&
@Qc TUWU^UbQSY_^Uc aeU XQ^ SQbQSdUbYiQT_ U\ `bUSY`YdQbcU TU \_c `QbdYT_c S_]e%

^YcdQc$ U^ e^ dYU]`_ bUf_\eSY_^QbY_c$ U^ \Qc S_^TYSY_^Uc TU YTY_dQc �dY\Uc `QbQ \Q
S_^cUbfQSY�^ RebWeUcQ h TU ]Q]`_bbUb_c S_^dbQ U\ `b_\UdQbYQT_ S_]_ TU]eUcdbQ^
\Qc VY\Qc TU UcdQ\Y^YcdQc aeU U\Y]Y^Qb_^ V�cYSQ]U^dU Q \Q fYUZQ WeQbTYQ R_\SXUfYaeU h
Q SU^dU^QbUc TU ]Y\Uc TU `b_\UdQbY_c dU^Qi]U^dU VYb]Uc U^ \Q `Ubc`USdYfQ bUf_\eSY_%
^QbYQ Y^YSYQTQ `_b @U^Y^$ c_^ e^_ TU \_c bUce\dQT_c TU \Q VUb_i \eSXQ TU S\QcU aeU \Q
RebWeUc�Q T_]Y^Q^dU TU d_T_c \_c `Q�cUc \\UfQ Q SQR_ S_^dY^eQ]U^dU S_^dbQ \_c
`b_\UdQbY_c S_^cSYU^dUc TU\ XUSX_ TU aeU \Q U]Q^SY`QSY�^ `b_\UdQbYQ TU\ dbQRQZ_
QcQ\QbYQT_ ^_ cU _RdU^Tb} ZQ]}c ^Y `_b \Q f�Q TU]_Sb}dYSQ h `Qb\Q]U^dQbYQ ^Y `_b e^
ce`eUcd_ QW_dQ]YU^d_ TU \Qc VeUbiQc TU S_^cUbfQSY�^ RebWeUcQc QTfU^YT_ `_b cec
]Yc]Qc S_^dbQTYSSY_^Uc U^ e^Q Uc`USYU TU TUSQTU^SYQ c_SYQ\ `b_WbUcYfQ$ ^Y dQ^d_
]U^_c `_b f�Q `QS�VYSQ& @Q RebWeUc�Q T_]Y^Q^dU Uc U\ U^U]YW_ `bY^SY`Q\ TU\ `b_\UdQ%
bYQT_2 `Ub_ ce VeUbiQ TU S_^cUbfQSY�^ h ce bUcYcdU^SYQ U^ U\ dYU]`_ % ^_ _RcdQ^dU
d_T_c \_c Y^TYSY_c US_^�]YS_c h c_SYQ\Uc aeU TU]eUcdbQ^ aeU U\ SQ`YdQ\Yc]_ ^_
\_WbQb} `_b c� ]Yc]_ T_]Y^Qb cec SbYcYc cY^_ aeU Ucd} TUcdY^QT_ Q QWbQfQb\Qc cYU]`bU
]}c % TU`U^TU dQ]RY~^ TU\ ~gYd_ aeU \Qc S_bbYU^dUc _`_bde^YcdQc dYU^U^ U^dbU \Qc
]QcQc `b_\UdQbYQc& @Q \eSXQ S_^dbQ SeQ\aeYUb TUcfYQSY�^ _`_bde^YcdQ$ `_b \_ dQ^d_$ Uc
fYdQ\ S_]_ \Q \eSXQ S_^dbQ \Q RebWeUc�Q T_]Y^Q^dU$ cQRYU^T_ aeU$ UcdQ^T_ \_c
_`_bde^YcdQc V�cYSQ hc_SYQ\]U^dU `b�gY]_c Q\ `b_\UdQbYQT_$ h SQcY cYU]`bU `b_fYU^U^
TU\ `b_\UdQbYQT_$ bU`bUcU^dQ^ e^Q Y^VUSSY�^ `Ub]Q^U^dU TU \Q SeQ\ U\ `b_\UdQbYQT_ cU
\YRbQb} c�\_ b_]`YU^T_ S_^ \Qc `b}SdYSQc h QSdYdeTUc aeU \\UfQ^ Q\ S_\QR_bQSY_^Yc]_$
Qce]YU^T_ U^ ce \eWQb `b}SdYSQc h QSdYdeTUc S\QcYcdQc& @Q \eSXQ cU fU^SU \eSXQ^T_$
h \Q \eSXQ TU S\QcU `bU`QbQ Q\ `b_\UdQbYQT_ Q \Q fYSd_bYQ c�\_ cY Uc bUQ\YiQTQ S_^]UTY_c
h]~d_T_c TU S\QcU$ c_RbU U\ dUbbU^_ Y^]UTYQd_ dQ^d_ S_]_ c_RbU \U `_\�dYS_ WU^UbQ\&
M Uc `_b UcdU bUce\dQT_ aeU U\ `QbdYT_ TU S\QcU Uc ^USUcQbY_1 Q^dUc TU \Q bUf_\eSY�^
`b_`YQ]U^dU TYSXQ XQh e^ \QbW_ `UbY_T_ TU `bU`QbQSY�^$ TU \eSXQc Y^]UTYQdQc$ TU
\eSXQc U`Yc�TYSQc h \_SQ\Uc U^ \Qc SeQ\Uc \_c `b_\UdQbY_c S_WU^ Ug`UbYU^SYQ$ Q`bU^TU^
Q \_SQ\YiQb h Q TYcdY^WeYb Q \_c TYfUbc_c U^U]YW_c h Q S_^cYTUbQb S_]_ fUbTQTUb_c
Q\YQT_c c�\_ Q \_c `b_\UdQbY_c$ ^_ Y]`_bdQ TU ae~ SQdUW_b�Q$ cUSd_b$ cUg_ _ ^QSY_^Q%
\YTQT cUQ^$ `_baeU \eSXQ^ c_RbU U\ dUbbU^_ TU S\QcU&
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@Qc dUcYc `bUcU^dQTQc `_b NY^_fYUf dU^�Q^ U\ `bY^SY`Q\ _RZUdYf_ TU TYcdY^WeYb \Q
`_cYSY�^ TU \_c S_]e^YcdQc]QbgYcdQc TU \Q TU \_c bUfYcY_^YcdQc TU TUbUSXQ !bUV_b]Yc%
dQc$ c_SYQ\TU]�SbQdQc$ bUV_b]YcdQc"$ h TU \Q TU \_c bUfYcY_^YcdQc TU YiaeYUbTQ !cY^TY%
SQ\YcdQc bUf_\eSY_^QbY_c$ Q^QbaeYcdQc"2 h U^ UcdU cU^dYT_ cYWeU^ cYU^T_ XYcd�bYSQ%
]U^dU Ve^TQ]U^dQ\Uc$ dQ^d_ ]}c X_h U^ T�Q U^ U\ aeU U\ ]}c fQcd_ _`_bde^Yc]_
`UaeU�_%RebWe~c XQ Y^e^TQT_ d_T_&

@Q `bY]UbQ dUcYc$ `QbQ UcdQR\USUb aeU U\ `QbdYT_ `_\�dYS_ bUf_\eSY_^QbY_ ^_ `eUTU
YTU^dYVYSQbcU S_^ \Q d_dQ\YTQT TU \Q S\QcU dbQRQZQT_bQ$ ecQ \Q VQ]_cQ V�b]e\Q$ aeU
^_c_db_c ]eSXQc fUSUc Y^TYSQ]_c S_]_ Y]`UbVUSdQ$ aeU QVYb]Q aeU U\ `QbdYT_ Uc e^Q
`QbdU _ VbQSSY�^ TU \Q S\QcU _RbUbQ& @Q V�b]e\Q Qc� bUTeSYTQ cU `bUcdQ Q\ Uae�f_S_ TU
S_^cYTUbQb TU YWeQ\ `Uc_ Q \_c _RbUb_c ]YU]Rb_c TU\ `QbdYT_ h Q \_c _db_c1 UbQ e^
`U\YWb_$ `Ub_ ^_ UbQ SYUbdQ]U^dU U\ `U^cQ]YU^d_ TU NY^_fYUf$ ^Y U\ TU\ 6_^WbUc_&

@Q cUWe^TQ dUcYc QS\QbQ aeU Q^dUc TU \Q S_^aeYcdQ TU\ `_TUb U\ `QbdYT_ ^_ `eUTU
_bWQ^YiQb U^ cec VY\Qc ]}c aeU Q e^Q ]Y^_b�Q TU \Q S\QcU _RbUbQ& DQbQ aeU d_T_c \_c
_RbUb_c `eUTQ^ XQRUb U^dbQT_ U^ U\ `QbdYT_$ cU ^USUcYdQb} aeU \Q bUf_\eSY�^
fYSd_bY_cQ XQhQ TUcdbeYT_ \Qc WQ^WbU^Qc RebWeUcQc1 `bU^cQ$ UcSeU\Q$ `Qb\Q]U^d_$
YW\UcYQ$ QT]Y^YcdbQSY�^ UcdQdQ\&

@Q dUbSUbQ dUcYc `bUSYcQ \Qc ^_SY_^Uc TU `QbdYT_ h S\QcU$ ]_cdbQ^T_ aeU ^_ TURU^
cUb S_^Ve^TYTQc ZQ]}c& 8bQ e^Q YTUQ ]U^SXUfYaeU \Q TU aeU U\ `QbdYT_ TURYUcU
cYU]`bU QTQ`dQbcU Q \Q dU^TU^SYQ T_]Y^Q^dU U^dbU \_c dbQRQZQT_bUc h$ `_b UZU]`\_$
^_ \UfQ^dQb \Q SeUcdY�^ `_\�dYSQ S_^dbQ U\ iQb$ cY^_ c_\_ \Q US_^�]YSQ S_^dbQ \_c
Y^TecdbYQ\Uc& @Q V�b]e\Q Uc Q\dQ]U^dU cQdYcVQSd_bYQ1 \Q dQbUQ TU\ `QbdYT_ `b_\UdQbY_ Uc
\Q TU bUQSSY_^Qb S_^dbQ \Q ]U^dQ\YTQT_RbUbQ WU^UbQ\$ hTUVU^TUb S_^dbQ fYU^d_h]QbUQ
\_c Y^dUbUcUc XYcd�bYS_c TU\ `b_\UdQbYQT_& 8c e^Q `_cYSY�^ ]}c aeU S\QbQ$ Qe^ cY
^_c_db_c XeRY~cU]_c Uc`UbQT_ aeU cU TYZUcU aeU c�\_ S_^ U\ ^QSUb TU\ `QbdYT_
bUf_\eSY_^QbY_ cU `eUTU TUSYb aeU U\ `b_\UdQbYQT_ UgYcdU XYcd�bYSQ]U^dU S_]_ S\QcU&
8\ DQbdYT_ Uc U\ �bWQ^_ TU S\QcU TU\ `b_\UdQbYQT_&

@Q SeQbdQ dUcYc Ucd} TYbYWYTQ S_^dbQ U\ Ubb_b TU \_c Q^QbaeYiQ^dUc aeU TUc`e~c TU
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\Q RQ^SQbb_dQ TU \Q ==t =^dUb^QSY_^Q\ `bUdU^T�Q^ aeU \Q V_b]Q `QbdYT_ XeRYUcU ceVbYT_
e^Q RQ^SQbb_dQ XYcd�bYSQ& <QR�Q^ aeURbQT_ \_c `QbdYT_c dbQYT_bUc c_SYQ\^QSY_^Q\Uc$
`Ub_ cU YRQ V_bZQ^T_ U\ `QbdYT_ bUf_\eSY_^QbY_ TU \Q TYSdQTebQ&

@Q aeY^dQ dUcYc QVYb]Q ^UdQ]U^dU aeU \Q bUf_\eSY�^ `b_\UdQbYQ Uc Y]`_cYR\U cY^ \Q
V_b]Q `QbdYT_& GU QVYb]Q U\ `bY^SY`Y_ TU SU^dbQ\YiQSY�^$ `b_`Y_ TU\ �bWQ^_ `QbdYT_$
XQSYU^T_ \Q Sb�dYSQ TU\ cY^TYSQ\Yc]_ Y^TecdbYQ\$ VbQW]U^dQT_ U^`UaeU�_c _bWQ^Yc]_c
\_SQ\Uc h TU SQdUW_b�Q& GU bUSeUbTQ \Q YTUQ ]U^SXUfYaeU TU e^ S_^WbUc_ _RbUb_
cYdeQT_`_b U^SY]QTU\ `QbdYT_ !u_RbUbYcdQc Q]QbY\\_cz"&7U \Q]Yc]Q]Q^UbQ cU SbYdYSQ
\Q fQS�Q V�b]e\Q TU\ ?4D7 Q\U]}^$ aeU `bUdU^T�Q ^_ cUb e^ `QbdYT_ U^ U\ S_bbYU^dU
cU^dYT_ TU \Q `Q\QRbQ2 h \Q `_cYSY�^ Uc TUVY^YTQ bUceU\dQ]U^dU S_]_ bUQSSY_^QbYQ& 4
`b_`�cYd_ TU \Qc TURY\YTQTUc cY^TYSQ\YcdQc$ cU QVYb]Q aeU ^_ RQcdQ \Q XeU\WQ WU^UbQ\
S_]_ QSd_ `QcYf_$ h aeU XQSU VQ\dQ \Q Y^cebbUSSY�^ Qb]QTQ Seh_ �bWQ^_ Uc `_\�dYS_$
SU^dbQ\YiQT_ hTYcSY`\Y^QT_& @_c]Yc]_c cY^TYSQ\YcdQc bUf_\eSY_^QbY_c XQR\Q^TU e^Q
]Y^_b�Q TUSYTYTQ1 ~cdQ ^_ `eUTU cUb ]}c aeU U\ `QbdYT_&

@Q cUgdQ dUcYc UcdQR\USU aeU \Q dQbUQ TU\ `QbdYT_ Uc e^ dbQRQZ_ cYcdU]}dYS_ U^
_bWQ^Yc]_c S_^ RQcU ]}c Q]`\YQ$ S_]_ \_ c_^ \_c cY^TYSQd_c h _dbQc V_b]Qc Qe^
S_^dY^WU^dU S_]_ \_c S_]Yd~c TU TUVU^cQ TU FecYQ U^ QaeU\ dYU]`_& GU U^dYU^TU aeU
dQ\ dbQRQZ_ Uc `bU`QbQT_ U^ U\ cU^_ TU\ `QbdYT_ h ^_ ceR_bTY^Q ZQ]}c \Q _bWQ^YiQSY�^
`QbdYSe\Qb Q \Qc ZUbQbae�Qc TU _bWQ^YiQSY_^Uc UgdbQ�Qc&

@Q c~`dY]Q dUcYc dbQdQ TU\ ]~d_T_ Ve^TQ]U^dQ\ TU bUSXQiQb U\ R_YS_d TU \Qc
_bWQ^YiQSY_^Uc Q]QbY\\Qc !TYbYWYTQc `_b bUV_b]YcdQc h$ S_]_ U\ dUgd_ \_ QT]YdU$ Qe^
SbYcdYQ^Qc"& B_ Uc e^Q SeUcdY�^ TU `ebQ dUb]Y^_\_W�Q$ `Ub_ ReU^_ Uc bUS_bTQb aeU `QbQ
\_c c_SYQ\YcdQc YdQ\YQ^_c UbQ^ Q]QbY\\Qc \Qc 6}]QbQc TU\ HbQRQZ_ bU`eR\YSQ^Qc TU \Q
F_]Q�Q$ h R\Q^SQc \Qc _bWQ^YiQSY_^Uc SQd�\YSQc U^ \Qc SeQ\Uc ^_ cU U^dbQRQ$ `Ub_ cU
RecSQRQ TU QbbURQdQb\Uc cec QTXUbU^dUc U^ SeQ^d_ `b_\UdQbY_c `QbQ S_^TeSYb\_c Q \Qc
_bWQ^YiQSY_^Uc b_ZQc& 8\ cU^dYT_ TU UcdQ dUcYc$ Q ce fUi UcS\QbUSYT_ U^ \Qc dUcYc
cY^TYSQ\Uc$ Uc aeU$ VbU^dU Q \_c cY^TYSQd_c TYbYWYT_c `_b c_SYQ\YcdQc TU TUbUSXQc$ ^_
cU `bUTYSQ \Q cQ\YTQ TU \_c _RbUb_c$ cY^_ aeU cU \eSXQ U^ ce Y^dUbY_b `_b S_^aeYcdQb\_c&

@Q _SdQfQ dUcYc Uc ^_dQR\U `_b \Q S_^TU^Q TU \Q VQ]_cQ V�b]e\Q dUb^QbYQ TU \Q
UaeYfQ\U^SYQ U^dbU `QbdYT_%cY^TYSQd_%S__`UbQdYfQ$ aeU XYi_ UcdbQW_c U^ \Q fYUZQ
=^dUb^QSY_^Q\ h Qe^ U^ =dQ\YQ Q^dUc h TUc`e~c TU \Q WeUbbQ RQZ_ V_b]Qc fQbYQc !`QSd_
`QbYdQbY_ U^dbU `QbdYT_ h S_^VUTUbQSY_^Uc$ h `b_`eUcdQc Q^}\_WQc"& DQbQ NY^_fYUf$
\Q dUb^Q Uc `_b ^Ud_ _bTU^ TU `bUVUbU^SYQ1 `QbdYT_%c_fYUd%cY^TYSQd_& GY U\ c_fYUd Uc \Q
^eUfQ V_b]Q `QbQ U\ UcdQT_ TU dbQ^cYSY�^$ ^_ ce`\Q^dQ U]`Ub_ Q\ `QbdYT_ ^Y \U aeYdQ
\Q dQbUQ TYbYWU^dU& HQ]RY~^ Uc ^_dQR\U \Q S_^TU^Q TU _dbQ V�b]e\Q TU\ ?4D7$ aeU
TUS\QbQ aeU U\ `QbdYT_ TURU QTQ`dQbcU Q \Q YTUQ c_fY~dYSQ h Qce]Yb SQb}SdUb `b_\UdQbY_&
8bbQTQ h bUQSSY_^QbYQ Uc \Q YTUQ TU aeU U\ `QbdYT_ TURU TYc_\fUbcU U^ \_c c_fYUdc `QbQ
cUb cecdYdeYT_ `_b U\\_c& 6_]_ @U^Y^ cYU]`bU QVYb]�1 UgYcdU \Q `_cYRY\YTQT XYcd�bYSQ
TU aeU \_c c_fYUdc SQYWQ^ RQZ_ \Q Y^V\eU^SYQ TU \Q RebWeUc�Q h TU \_c _`_bde^YcdQc2
U^ dQ\ SQc_ U\ `QbdYT_ dU^TUb} Q\ `_TUb S_^dbQ U\\_c&

@Q ^_fU^Q dUcYc bUSQ\SQ aeU U\ `QbdYT_ dYU^U Ve^SY_^Uc ^_dQR\Uc TUc`e~c TU \Q
S_^aeYcdQ TU\ `_TUb&

@Q dUcYc T~SY]Q U^e]UbQ dQ\Uc Ve^SY_^Uc TU \eSXQ ^_ c�\_ S_^dbQ \_c RebWeUcUc
cY^_ dQ]RY~^ S_^dbQ \_c c_SYQ\YcdQc !ce`bUcY�^ TU dQ\Uc `QbdYT_c h TU d_T_c QaeU\\_c
aeU cU _`_^WQ^ Q\ `QbdYT_ S_]e^YcdQ"& 8\ `QbdYT_ _bWQ^YiQ U\ UZ~bSYd_ b_Z_$ \eSXQ
S_^dbQ d_TQ dU^TU^SYQ S_b`_bQdYfQ aeU b_]`U \Q e^YTQT `b_\UdQbYQ$ S_^dbQ U\ `QdbY_%
dYc]_ bUWY_^Q\ h \Q `QdbY_dUb�Q \eWQbU�Q aeU QSUSXQ^ Q \Q e^YTQT TU\ UcdQT_ TYSdQd_bYQ\&

7U QSeUbT_ S_^ \Q e^T~SY]Q dUcYc$ U\ `QbdYT_ ^_ TUcQ`QbUSUb} ]}c aeU SeQ^T_
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XQhQ^ TUcQ`QbUSYT_ \Qc S\QcUc !c_SYUTQT S_]e^YcdQ Y^dUWbQ\"& G�\_ SeQ^T_ U\
S_]e^Yc]_ ^_ cUQ ]}c e^ _RZUdYf_ h d_TQ \Q S\QcU _RbUbQ cU XQhQ feU\d_ S_]e^YcdQ$
U\ `QbdYT_ `_Tb} TYc_\fUbcU U^ U\ cU^_ TU \Q S\QcU _RbUbQ& A}c `bUSYcQ Uc \Q V�b]e\Q
TU AQbg aeU XQR\Q TU \Q Xe]Q^YTQT$ `eUcd_ aeU U\ `b_\UdQbYQT_$ S_^ U\ S_]`\Ud_
TUcQbb_\\_ TU \Q c_SYUTQT S_]e^YcdQ$ TUcQ`QbUSU S_]_ S\QcU Ze^d_ Q \Qc _dbQc& 8\
`QbdYT_ dU^Tb} e^Q Ve^SY�^ XQcdQ dQ^d_ ^_ XQhQ^ cYT_ UgdYb`QTQc d_TQc \Qc dbQTYSY_%
^Uc ]_bR_cQc TU \Q c_SYUTQT S\QcYcdQ&

@Q dUcYc TUSY]_dUbSUbQ bUSQ\SQ U\ S_^SU`d_ TU SU^dbQ\YiQSY�^$ TYcSY`\Y^Q TU XYUbb_
h TU dY`_ ]Y\YdQb U^ \Q WeUbbQ SYfY\&

@Q dUcYc TUSY]_SeQbdQ TUVY^U Qc� U\ SU^dbQ\Yc]_ TU]_Sb}dYS_1 U\USSY�^ TU \_c
S_]Yd~c cUSe^TQbY_c `_b `QbdU TU \_c `bY]QbY_c q ceR_bTY^QSY�^ _R\YWQd_bYQ TU SQTQ
S_]Yd~ Q\ ce`UbY_b q SU^db_ S_^ `\U^_ `_TUbUc$ ^_ S_^dUcdQR\Uc U^dbU S_^WbUc_ h
S_^WbUc_& B_dU]_c c�\_ aeU U^ \Q S_^SU`SY�^ TU \Q =iaeYUbTQ 6_]e^YcdQ YdQ\YQ^Q TU\
6U^dbQ\Yc]_ _bW}^YS_$ \_c ]Yc]_c S_^WbUc_c ^_ TURU^ ZeiWQb \Q _RbQ TU\ SU^db_ h \Q
U\USSY�^ TU \_c X_]RbUc$ cY^_ TUSYTYb c_RbU \Qc SeUcdY_^Uc TU _bYU^dQSY�^ U^
S_XUbU^SYQ S_^ \Q Y^fQbYQ^dU T_SdbY^Q XYcd�bYSQ TU\ `QbdYT_ ]e^TYQ\& 7U d_TQc
]Q^UbQc$ U\ UcaeU]Q TU \Q dUcYc ^_ dYU^U ^QTQ aeU fUb S_^ \Q TU]_SbQSYQ U\USd_bQ\&

@Q dUcYc TUSY]_aeY^dQ `bUf~ \Q cec`U^cY�^ TU \Qc WQbQ^d�Qc TU]_Sb}dYSQc Y^dUb^Qc
U^ \_ `UbY_T_c TU \eSXQ Y\UWQ\&

@Q dUcYc TUSY]_cUgdQ WbQRQ fYW_b_cQ]U^dU U\ S_^SU`d_ UcU^SYQ\ TU aeU d_TQ
Qed_^_]�Q ^_ Uc ]}c aeU e^Q S_^SU`SY�^ Q\ Q^QbaeYc]_ `UaeU�_%RebWe~c&

@Q dUcYc TUSY]_c~`dY]Q UcdQR\USU \Q Y^dUWbQSY�^ U^dbU QSSY�^ \UWQ\ U Y\UWQ\$ h U\
S_^db_\ TU\ SU^db_ TU\ `QbdYT_ qQe^ cY ce UcdbeSdebQ Uc Y\UWQ\% c_RbU U\ UfU^deQ\ Wbe`_
`Qb\Q]U^dQbY_&

@Q dUcYc TUSY]_SdQfQ UgYWU aeU \Q bUT TU \_c Wbe`_c S_]e^YcdQc U^ \_c cY^TYSQd_c
h _db_c _bWQ^Yc]_c TURU UcdQb U^ d_TQc `QbdUc ceR_bTY^QTQ Q\ `QbdYT_ S_]e^YcdQ& @Q
=iaeYUbTQ S_]RQdYb} S_^ bQi�^ \Q _bWQ^YiQSY�^ `_b S~\e\Qc aeU$ S_^V_b]U Q \Q
R_\SXUfYiQSY�^ TU \_c Q�_c ceSUcYf_c$ `bUdU^T�Q^ cUb ^_ e^ �bWQ^_ QbdYSe\QT_$ cY^_
\Q RQcU ]Yc]Q TU\ `QbdYT_&

@Q dUcYc TUSY]_^_fU^Q `bUcSbYRU aeU U\ `QbdYT_ TURU UgYcdYb dQ^d_ U^ \Q SYeTQT
S_]_ U^ U\ SQ]`_$ cUW�^ \Q dbQTYSY�^ TU\ ]_fY]YU^d_ YdQ\YQ^_ VeUbdU]U^dU Q`_hQT_
c_RbU U\ W\_bY_c_ `b_\UdQbYQT_ bebQ\$ XUb]Q^_ ^_ ]U^_b TU\ `b_\UdQbYQT_ Y^TecdbYQ\&
CdbQ dUcYc TUVU^TYTQ U^ \_c Q�_c cYWeYU^dUc `_b \Q =iaeYUbTQ$ cY TU\ cYU]`bU VYU\ Q

\_c _b�WU^Uc TU \Q ===t =^dUb^QSY_^Q\$ Uc aeU U^ SQTQ `Q�c TURU UgYcdYb e^ `QbdYT_ h e^_
c�\_$ \_ aeU UgS\ehU \Q Uae�f_SQ V_b]Q TU `QbdYT_ cY]`QdYiQ^dU& 8\ VY^Q\ TU \Q dUcYc$
SeQ^T_ UcdQR\USU aeU TURU^ UgYcdYb ^�S\U_c S_]e^YcdQc U^ d_TQc \Qc _bWQ^YiQSY_^Uc
Q`_\�dYSQc$ UgS\ehU$ S_]_ cYU]`bU \_ aeYc_ \Q =iaeYUbTQ$ aeU cU d_\UbU \Q `b}SdYSQ TU\
U^dbYc]_ U^ _db_c `QbdYT_c& @Qc dUcYc S_^S\ehU^ bUYfY^TYSQ^T_ \Q \YWQi�^ S_^ \Qc
]QcQc$ c_cdU^YTQ cYU]`bU `_b \Q =iaeYUbTQ$ h TUcSQbdQ^T_ dQ^d_ U\ cUSdQbYc]_ S_]_
\Q VQ\dQ TU `bY^SY`Y_c&

% '/ %

>EOHO OLBNE EI MAMEI
DEI MANPHDL CLJQKHOPA

EK IA NERLIQCH[K MNLIEPANHA

!FUc_\eSY�^ TU\ ==y 6_^WbUc_ TU \Q =^dUb^QSY_^Q\
6_]e^YcdQ$ (0)'"

8\ `b_\UdQbYQT_ ]e^TYQ\ Ucd} U^ f�c`UbQc TU \eSXQc TUSYcYfQc& @Q ~`_SQ U^ aeU
fYfY]_c Uc e^Q ~`_SQ TU WeUbbQc SYfY\Uc TYbUSdQc& @Q X_bQ TUSYcYfQ cU QSUbSQ& 8^ SQcY
d_T_c \_c `Q�cUc U^ T_^TU UgYcdU e^ Y]`_bdQ^dU]_fY]YU^d_ _RbUb_$ \Q S\QcU dbQRQZQT_bQ
dU^Tb} aeU S_^TeSYb U^ U\ `b�gY]_ Vedeb_ e^Q cUbYU TU \eSXQc U^SQb^YiQTQc$ U]`e�Q^T_
\Qc Qb]Qc& 8^ UcdU ]_]U^d_ ]}c aeU ^e^SQ$ \Q S\QcU _RbUbQ ^USUcYdQ e^Q _bWQ^YiQSY�^
c�\YTQ& 8\\Q dYU^U aeU `bU`QbQbcU Y^VQdYWQR\U]U^dU `QbQ \Qc \eSXQc SbeSYQ\Uc aeU \U
Uc`UbQ^$ cY^ `UbTUb e^Q c_\Q X_bQ TU\ dYU]`_ `bUSY_c_ aeU aeUTQ&

GY TebQ^dU \Q 6_]e^Q TU DQbYc !(/.(" \Q S\QcU _RbUbQ XeRYUbQ dU^YT_ e^ DQbdYT_
6_]e^YcdQ c�\YTQ]U^dU_bWQ^YiQT_$ Qe^aeUVeUbQ`UaeU�_$ \Q`bY]UbQXUb_YSQ Y^cebbUS%
SY�^ TU\ `b_\UdQbYQT_ VbQ^S~c XQRb�Q cYT_ ]eSX_ ]}c VeUbdU$ h cU XQRb�Q^ UfYdQT_ ]Y\
Ubb_bUc h]Y\ V\QaeUiQc& @Qc RQdQ\\Qc aeU U\ `b_\UdQbYQT_ dYU^U aeU c_cdU^Ub X_h$ U^ e^Q
cYdeQSY�^XYcd�bYSQS_]`\UdQ]U^dUTYVUbU^dU$ dU^Tb}^e^Q Y^V\eU^SYQ]eSX_]}c`b_Ve^%
TQ `QbQ \Q ceUbdU TU \Q S\QcU dbQRQZQT_bQ aeU \Qc TU (/.(&

8^ RQcU Q UcdQc S_^cYTUbQSY_^Uc$ U\ == 6_^WbUc_ ]e^TYQ\ TU \Q =^dUb^QSY_^Q\
6_]e^YcdQ \\Q]Q\QQdU^SY�^TU \_c dbQRQZQT_bUc bUf_\eSY_^QbY_cTU\]e^T_U^dUb_ c_RbU
\_c cYWeYU^dUc `e^d_c1

(%%%8\ DQbdYT_ 6_]e^YcdQ Uc e^Q `QbdU O_$ U^ \Q dbQTeSSY�^ VbQ^SUcQ$ VbQSSY�^P TU \Q
S\QcU_RbUbQ$ h`bUSYcQ]U^dU \Q`QbdU]}cQfQ^iQTQ$]}cS_^cSYU^dU$ h$`_b S_^cYWeYU^dU$
]}c bUf_\eSY_^QbYQ& 8\ ]Yc]_ cU V_b]Q ]UTYQ^dU \Q cU\USSY�^ Uc`_^d}^UQ TU \_c
dbQRQZQT_bUc]}cS_^cSYU^dUc$]}cTUf_d_c$]}c \�SYT_c&8\DQbdYT_6_]e^YcdQ ^_ dYU^U
Y^dUbUcUc TYVUbU^dUc TU \_c TU \Q S\QcU _RbUbQ& 8\ DQbdYT_ 6_]e^YcdQ cU TYcdY^WeU TU \Q
d_dQ\YTQT TU \_c dbQRQZQT_bUc `_baeU `_cUU e^Q fYcY�^ WU^UbQ\ TU\ SQ]Y^_ aeU \Q S\QcU
TURU bUS_bbUb XYcd�bYSQ]U^dU h$ U^ d_T_c \_c fYbQZUc TU\ ]Yc]_$ TUVYU^TU \_c Y^dUbUcUc
^_ TU Wbe`_c _ TU SQdUW_b�Qc `QbSYQ\Uc$ cY^_ \_c TU d_TQ \Q S\QcU _RbUbQ& 8\ DQbdYT_
6_]e^YcdQ Uc \Q `Q\Q^SQ _bWQ^YiQT_bQ h `_\�dYSQ S_^ SehQ QheTQ \Q `QbdU]}c QfQ^iQTQ
TU \Q S\QcU _RbUbQ TYbYWU U^ U\ bUSd_ SQ]Y^_ Q \Q ]QcQ TU\ `b_\UdQbYQT_ h TU\ cU]Y`b_\U%
dQbYQT_&

)%%%<QcdQ aeU U\ `b_\UdQbYQT_ ^_ XQhQ S_^aeYcdQT_ U\ `_TUb UcdQdQ\$ XQcdQ aeU ce
T_]Y^Y_ ^_ cU XQhQ S_^c_\YTQT_ `QbQ cYU]`bU$ XQSYU^T_ Y]`_cYR\U SeQ\aeYUb bUcdQebQ%
SY�^ RebWeUcQ$ U\ DQbdYT_ 6_]e^YcdQ QS_WUb} `_b bUW\Q WU^UbQ\ U^ ce _bWQ^YiQSY�^ c�\_
Q e^Q ]Y^_b�Q TU dbQRQZQT_bUc& 4^dUc TU d_]Qb U\ `_TUb h U^ \Q ~`_SQ TU dbQ^cYSY�^$ U\
DQbdYT_ 6_]e^YcdQ `eUTU$ U^ SYbSe^cdQ^SYQc VQf_bQR\Uc$ UZUbSUb e^Q Y^V\eU^SYQ YTU_\�%
WYSQ h `_\�dYSQ ^_ S_^dbQcdQTQ c_RbU d_TQc \Qc SQ`Qc `b_\UdQbYQc h cU]Y`b_\UdQbYQc TU \Q



% (& %

`_R\QSY�^$ `Ub_ ^_ `eUTU bUe^Yb\Qc Q d_TQc U^ cec VY\Qc TU ]Q^UbQ _bWQ^YiQTQ& G�\_
TUc`e~c aeU \Q TYSdQTebQ `b_\UdQbYQ XQhQ aeYdQT_ Q \Q RebWeUc�Q \_c `_dU^dUc ]UTY_c TU
Y^V\eU^SYQS_]_ \Q`bU^cQ$ \Q UcSeU\Q$ U\`Qb\Q]U^d_$ \Q YW\UcYQ$ U\Q`QbQd_ QT]Y^YcdbQdYf_$
UdS&$ h c�\_ TUc`e~c aeU \Q TUbb_dQ TUVY^YdYfQ TU\ b~WY]U^ RebWe~c cUQ e^Q bUQ\YTQT
UfYTU^dU `QbQ d_T_c$ c�\_ U^d_^SUc d_T_c _ SQcY d_T_c \_c dbQRQZQT_bUc U^dbQb}^ U^ \Qc
VY\Qc TU\ DQbdYT_ 6_]e^YcdQ&

*%%%@Qc^_SY_^UcTUMANPHDLhTU CIAOETURU^cUb TYcdY^WeYTQcS_^U\]Qh_b SeYTQT_&
@_c]YU]Rb_c TU \_c cY^TYSQd_c uSbYcdYQ^_czh \YRUbQ\Uc TU4\U]Q^YQ$ =^W\QdUbbQ h_db_c
`Q�cUc$ `UbdU^USU^ Y^TeTQR\U]U^dU Q \Q S\QcU _RbUbQ& HQ]RY~^ `UbdU^USU^ cY^ TeTQ Q
U\\Q \Qc Qc_SYQSY_^Uc _RbUbQc ]}c _ ]U^_c S_^cYTUbQR\Uc aeU cYWeU^ d_TQf�Q Q
GSXUYTU]Q^^$ Q ;_]`Ubc h Q cec Q]YW_c& 8^ SYUbdQc S_^TYSY_^Uc XYcd�bYSQc Uc ]eh
`_cYR\U aeU U^ U\ cU^_ TU \Q S\QcU dbQRQZQT_bQ ceRcYcdQ^ ^e]Ub_c_c Wbe`_c bUQSSY_^Q%
bY_c& @Q dQbUQ TU\ S_]e^Yc]_ ^_ S_^cYcdU U^ QTQ`dQbcU Q Ucd_c U\U]U^d_c QdbQcQT_c TU
\Q S\QcU dbQRQZQT_bQ$ cY^_ U\UfQb Q d_TQ \Q S\QcU dbQRQZQT_bQ Q\ ^YfU\ TU ce fQ^WeQbTYQ
S_]e^YcdQ& @Q]UiS_\Q^iQ TU Ucd_c T_c S_^SU`d_c q `QbdYT_ h S\QcU q `eUTU \\UfQb Q \_c
]}cWbQfUc Ubb_bUchQ \Q `U_b S_^VecY�^&8cUfYTU^dU`_b UZU]`\_aeU$ TebQ^dU \Q WeUbbQ
Y]`UbYQ\YcdQ$ \_c `QbdYT_c `b_\UdQbY_c dU^�Q^aeU \UfQ^dQbcU Q SeQ\aeYUb `bUSY_ S_^dbQ \_c
`bUZeYSY_c h U\ UcdQT_ TU }^Y]_ TU e^Q `QbdU TU \Q S\QcU _RbUbQ$ h TUVU^TUb \_c Y^dUbUcUc
XYcd�bYS_cTU\ `b_\UdQbYQT_aeU Y]`_^�Q^Q ce`QbdYT_ \QTUS\QbQSY�^TUWeUbbQQ \QWeUbbQ&
4cY]Yc]_$ Q\`bY^SY`Y_TU \QWeUbbQ Y]`UbYQ\YcdQTU(0(+$ \_c `QbdYT_cc_SYQ\dbQYT_bUcTU
d_T_ U\ ]e^T_$ aeU Q`_hQRQ^ Q \Q RebWeUc�Q TU ucecz bUc`USdYf_c `Q�cUc$ ^_ TUZQb_^
TU bUSebbYb Q\ QbWe]U^d_ aeU ~cQ UbQ \Q uf_\e^dQTz TU \Q S\QcU dbQRQZQT_bQ& 8\\_c
_\fYTQRQ^ aeU$ Qe^aeU XeRYUbQ cYT_ Qc�$ U\ TURUb TU\ `QbdYT_ `b_\UdQbY_ UbQ bUQSSY_^Qb
S_^dbQU\ UcdQT_TU}^Y]_WU^UbQ\ TU \_c dbQRQZQT_bUchTUVU^TUb$ Q `UcQbTU d_T_hS_^dbQ
d_T_c$ \_c Y^dUbUcUc XYcd�bYS_c TU\ `b_\UdQbYQT_& 4c� dQ]RY~^$ Q VY^Uc TU\ cYW\_ L=L$ \_c
]U^SXUfYaeUc bec_c TU U^d_^SUc !\_c \\Q]QT_c US_^_]YSYcdQc" bUSXQiQRQ^ \Q \eSXQ
`_\�dYSQQRYUbdQ S_^dbQU\ iQbYc]_$S_^U\`bUdUgd_aeU \Q S\QcU dbQRQZQT_bQ U^ceS_^Ze^d_
^_ UcdQRQ Q�^`bU`QbQTQ `QbQ \Q \eSXQ `_\�dYSQ&7U \Q]Yc]Q]Q^UbQ$ \_c Y^TU`U^TYU^dUc
TU TUbUSXQ U^4\U]Q^YQ XQ^ ZecdYVYSQT_ cYU]`bU cec]UTYQc ]UTYTQc TYSYU^T_ aeU uQc�
\_ aeUb�Q^ \Qc]QcQcz$ cY^ S_]`bU^TUb aeU U\ `QbdYT_ UgYcdU `bUSYcQ]U^dU `QbQ `bUSUTUb
Q \Qc ]QcQc$ U Y^TYSQb\Uc U\ SQ]Y^_&

+%%%@Q =^dUb^QSY_^Q\6_]e^YcdQUcd} VYb]U]U^dUS_^fU^SYTQTUaeUU\ VbQSQc_TU \_c
fYUZ_c `QbdYT_c uc_SYQ\TU]�SbQdQcz TU \Q == =^dUb^QSY_^Q\ ^_ `eUTU cUb S_^cYTUbQT_$ U^
^Y^W�^ SQc_$ S_]_ e^ VbQSQc_ TU\ `QbdYT_ `b_\UdQbY_ U^ WU^UbQ\& @Q ~`_SQ TU \Q \eSXQ
TYbUSdQ `_b \Q TYSdQTebQ `b_\UdQbYQ cecSYdQ Q UcSQ\Q ]e^TYQ\ e^ ^eUf_ `QbdYT_ TU\
`b_\UdQbYQT_ q U\ DQbdYT_ 6_]e^YcdQ&

,%%%@Q =^dUb^QSY_^Q\ 6_]e^YcdQ bU`eTYQ TU \Q ]Q^UbQ ]}c SQdUW�bYSQ \Q _`Y^Y�^ TU
aeU U\ `b_\UdQbYQT_ `eUTQ bUQ\YiQb ce bUf_\eSY�^ cY^ e^ `QbdYT_ `_\�dYS_ `b_`Y_ h
Qed�^_]_& H_TQ \eSXQ TU S\QcU Uc e^Q \eSXQ `_\�dYSQ& 8\ _RZUd_ TU UcdQ \eSXQ$ aeU cU
dbQ^cV_b]Q Y^UfYdQR\U]U^dU U^ WeUbbQ SYfY\$ Uc \Q S_^aeYcdQ TU\ `_TUb `_\�dYS_& DUb_ U\
`_TUb `_\�dYS_ ^_ `eUTU cUb d_]QT_$ _bWQ^YiQT_ hTYbYWYT_ ]}c aeU `_b UcdU _ `_b QaeU\
`QbdYT_ `_\�dYS_& G�\_ cY U\ `b_\UdQbYQT_ Ucd} U^SQRUiQT_ `_b e^ `QbdYT_ _bWQ^YiQT_ h
`b_RQT_$ aeU `UbcYWeU _RZUdYf_c S\QbQ]U^dU TUVY^YT_c h aeU `_cUU e^ `b_WbQ]Q TU
QSSY�^ `bUSYc_ `QbQ U\ `b�gY]_ `_bfU^Yb$ dQ^d_ U^ U\ SQ]`_ TU \Q `_\�dYSQ Y^dUbY_b S_]_
U^ U\ SQ]`_ TU \Q `_\�dYSQ UgdUbY_b$ c�\_ U^d_^SUc \Q S_^aeYcdQ TU\ `_TUb `_\�dYS_ ^_ cUb}
e^ XUSX_ V_bdeYd_ h dU]`_b}^U_$ cY^_ U\ `e^d_ TU `QbdYTQ TU e^ dbQRQZ_ TebQTUb_ `QbQ
\Q UTYVYSQSY�^ S_]e^YcdQ$ \\UfQTQ Q SQR_ `_b U\ `b_\UdQbYQT_&

@Q \eSXQ TU S\QcU ]Yc]Q UgYWU YWeQ\]U^dU \Q SU^dbQ\YiQSY�^ TU \Q TYbUSSY�^ TU \Qc

% (' %

TYVUbU^dUc V_b]Qc TU\ ]_fY]YU^d_ _RbUb_ !cY^TYSQd_c$ S__`UbQdYfQc$ S_]Yd~c TU V}RbYSQ$
Qc_SYQSY_^Uc Se\debQ\Uc$ U\USSY_^Uc$ UdS&"&

7YSX_ SU^db_ _bWQ^YiQT_b TYbYWU^dU ^_ `eUTU cUb cY^_ e^ `QbdYT_ `_\�dYS_& BUWQbcU
QSbUQb\_hbUV_biQb\_$^UWQbcU Qc_]UdUbcU Q~\$UaeYfQ\UQ bUSXQiQb \Q e^YTQTTUTYbUSSY�^
TU \Qc fQbYQc `Qdbe\\Qc TU `b_\UdQbY_c$ aeU QSd�Q^ U^ TYVUbU^dUc SQ]`_c TU RQdQ\\Q& @Q
\eSXQ TUS\QcU TU\ `b_\UdQbYQT_ UgYWU `_b �\dY]_e^Q QWYdQSY�^ S_^SU^dbQTQ$ aeU Y\e]Y^U
\QcTYfUbcQc UdQ`QcTU \Q \eSXQ TUcTUe^`e^d_TU fYcdQe^YdQbY_ h \\Q]U U^SQTQ]_]U^d_
\Q QdU^SY�^ TU\ `b_\UdQbYQT_ c_RbU \Qc dQbUQc aeU \U Y^dUbUcQ^ U^ ce S_^Ze^d_2 S_cQ aeU
^_`eUTU bUQ\YiQbcU cY^e^Q`QbQd_`_\�dYS_ SU^dbQ\YiQT_$ UcTUSYb$ cY^e^`QbdYT_`_\�dYS_&

@Q `b_`QWQ^TQ TU Q\We^_c cY^TYSQ\YcdQc bUf_\eSY_^QbY_c h TU \_c QTXUbU^dUc Q \_c
uHbQRQZQT_bUc =^TecdbYQ\Uc TU\ Ae^T_ !=&K&K&"z S_^dbQ \Q ^USUcYTQT TU e^ `QbdYT_
`_\�dYS_ Y^TU`U^TYU^dU ^_ cYbfU$ _RZUdYfQ]U^dU$ cY^_ `QbQ S_\QR_bQb S_^ \Q RebWeUc�Q h
S_^ \_c uc_SYQ\TU]�SbQdQcz S_^dbQbbUf_\eSY_^QbY_c& 8^ d_TQ ce `b_`QWQ^TQ S_^dbQ U\
DQbdYT_ 6_]e^YcdQ$ aeU U\\_c aeUbb�Q^ cecdYdeYb S_^ \_c cY^TYSQd_c _ S_^ Y^V_b]Uc
e^Y_^Uc uWU^UbQ\Ucz TU dbQRQZQT_bUc$ \_c cY^TYSQ\YcdQc h \_c Y^TecdbYQ\YcdQc dYU^U^
`e^d_c TU S_^dQSd_ S_^ \_c _`_bde^YcdQc TUS\QbQT_c&

7Uc`e~c TU\ VbQSQc_ TU \Q bUf_\eSY�^ TU (0',$ \_c ]U^SXUfYaeUc bec_c Q`_hQb_^
`_b e^_c Q�_c \Q YTUQ TU e^ \\Q]QT_ 6_^WbUc_ _RbUb_ aeU TUR�Q cecdYdeYb Q\ `QbdYT_
bUf_\eSY_^QbY_TU \QS\QcU_RbUbQ&@_cu_RbUbYcdQcQ]QbY\\_czTU d_TQ �^T_\U$U^=^W\QdUbbQ
h U^ 4]~bYSQ$ aeU U^ bUQ\YTQT \\UfQ^ Q SQR_ e^Q `_\�dYSQ QRYUbdQ]U^dU RebWeUcQ$
TYVe^TU^U^dbU \_c _RbUb_c \Q YTUQ TU \Q SbUQSY�^TU Y^V_b]Uce^Y_^Uc _RbUbQc _ TU fQWQc
Qc_SYQSY_^Uc `ebQ]U^dU `Qb\Q]U^dQbYQc$ `Ub_ ^_ \Q TU \Q SbUQSY�^ TU e^ fUbTQTUb_
`QbdYT_ `_\�dYS_& @_c cY^TYSQ\YcdQc bUf_\eSY_^QbY_c h \_c Y^TecdbYQ\YcdQc aeYUbU^ cY
S_]RQdYb S_^dbQ \Q TYSdQTebQ TU \Q RebWeUc�Q$ `Ub_ ^_ cQRU^ S�]_& 8\\_c ^_ fU^ aeU e^Q
S\QcU dbQRQZQT_bQ cY^ `QbdYT_ `_\�dYS_ Qed�^_]_ Uc S_]_ e^ SeUb`_ cY^ SQRUiQ&

8\ cY^TYSQ\Yc]_ bUf_\eSY_^QbY_ h U\ Y^TecdbYQ\Yc]_ bU`bUcU^dQ^ cY^ TeTQ e^ `Qc_
QTU\Q^dU bUc`USd_ Q \Q fYUZQ h]_X_cQ YTU_\_W�Q S_^dbQbbUf_\eSY_^QbYQ TU \Q == =^dUb^Q%
SY_^Q\&DUb_$U^S_]`QbQSY�^S_^U\]QbgYc]_bUf_\eSY_^QbY_$UcTUSYbS_^U\S_]e^Yc]_$
U\ cY^TYSQ\Yc]_ h U\ Y^TecdbYQ\Yc]_ cYW^YVYSQ^ e^ `Qc_ Qdb}c& @Qc TUS\QbQSY_^Uc TU \_c
S_]e^YcdQc uTU YiaeYUbTQz Q\U]Q^Uc TU\ u?&4&D&7&z U^ ce S_^WbUc_ S_^cdYdedYf_ TU\
`QcQT_ ]Uc TU QRbY\$ cUW�^ \Qc SeQ\Uc U\\_c V_b]Q^ e^ `QbdYT_$ `Ub_ u^_ e^ `QbdYT_ U^
U\ cU^dYT_ S_bbYU^dUzUc e^Q SQ`Yde\QSY�^ YTU_\�WYSQ VbU^dU Q \Qc _`Y^Y_^Uc bUQSSY_^QbYQc
TU\ cY^TYSQ\Yc]_ bUf_\eSY_^QbY_ h TU\ Y^TecdbYQ\Yc]_&

G_\_ S_^ \Q XeU\WQ WU^UbQ\ h \Q d}SdYSQ TU \_c RbQi_c SbeiQT_c$ \Q S\QcU dbQRQZQT_bQ
^_`eUTUQ\SQ^iQb \QfYSd_bYQS_]`\UdQc_RbU \QRebWeUc�Q&8\`b_\UdQbYQT_ dYU^UaeU \\UWQb
Q \Q Y^cebbUSSY�^ Qb]QTQ& EeYU^ XQ S_]`bU^TYT_ Ucd_$ TURU dQ]RY~^ S_]`bU^TUb aeU
\Q ^USUcYTQT TU e^`QbdYT_ `_\�dYS_ _bWQ^YiQT_ Uc ce S_^cUSeU^SYQ Y^TYc`U^cQR\U$ haeU$
`QbQ Q\SQ^iQb UcdU _RZUdYf_$ ^_ c_^ ceVYSYU^dUc Y^V_b]Uc _bWQ^YiQSY_^Uc `b_\UdQbYQc&

@_c cY^TYSQd_c bUf_\eSY_^QbY_c XQR\Q^ Q ]U^eT_ TU \Q WbQ^ Y]`_bdQ^SYQ TU e^Q
]Y^_b�Q bUf_\eSY_^QbYQ TUSYTYTQ& DUb_ UcdQ ]Y^_b�Q bUf_\eSY_^QbYQ TUSYTYTQ TU \Q S\QcU
dbQRQZQT_bQ$ UcdQ ]Y^_b�Q S_]e^YcdQ aeU aeYUbU QSdeQb$ aeU `_cUU e^ `b_WbQ]Q$ aeU cU
`b_`_^U \Q _bWQ^YiQSY�^ TU \Qc ]QcQc$ CP MOCAGP?JCKQC CI 8?OQGBL ,LJRKGPQ?&

-%%%@Q dQbUQ ]}c Y]`_bdQ^dU TU e^ `QbdYT_ fUbTQTUbQ]U^dU S_]e^YcdQ Uc \Q TU
]Q^dU^Ub e^ UcdbUSX_ S_^dQSd_ S_^ \Qc ]QcQc ]}c UgdU^cQc TU\ `b_\UdQbYQT_& DQbQ \_WbQb
Ucd_$ \_c S_]e^YcdQc dYU^U^ aeU dbQRQZQb dQ]RY~^ U^ _bWQ^YiQSY_^Uc aeU ^_ c_^ U\
`QbdYT_$ `Ub_ aeU QRQbSQ^ UgdU^cQc ]QcQc `b_\UdQbYQc& HQ\Uc c_^ `_b UZU]`\_ \Qc
_bWQ^YiQSY_^UcTU \_c Y^f}\YT_cTUWeUbbQU^fQbY_c`Q�cUc$ \_cS_]Yd~cu9eUbQ \Qc]Q^_c
TU FecYQz !1?KBP 7DD 9RPPG?" TU =^W\QdUbbQ$ \Qc e^Y_^Uc `b_\UdQbYQc TU Y^aeY\Y^_c$ UdS&



% (( %

DQbdYSe\Qb]U^dU Y]`_bdQ^dU Uc U\ UZU]`\_ TU \Qc \\Q]QTQc S_^VUbU^SYQc TU _RbUb_c h
SQ]`UcY^_c ucY^ `QbdYT_z TU FecYQ& 7YSXQc S_^VUbU^SYQc c_^ S_^f_SQTQc SQcY U^ SQTQ
SYeTQT$ U^ SQTQ RQbbY_ _RbUb_$ U^ SQTQ Q\TUQ& 8^ ce U\USSY�^ `QbdYSY`Q^ \Qc ]}c fQcdQc
SQ`Qc TU dbQRQZQT_bUc$ Qe^ QdbQcQT_c$ h U^ U\\Qc cU TYcSedU^ \_c `b_R\U]Qc ]}c
SQ^TU^dUc1 QRQcdUSY]YU^d_$ fYfYU^TQ$ cYdeQSY�^ ]Y\YdQb$ Y^cdbeSSY�^$ dQbUQc `_\�dYSQc TU\
T�Q$ UdS& @_c S_]e^YcdQc cU UcVeUbiQ^ `_b d_T_c \_c ]UTY_c TU Y^V\eU^SYQb Q UcdQc
uS_^VUbU^SYQc TU cY^ `QbdYT_z h \_ XQSU^ S_^ WbQ^ ~gYd_ `QbQ U\ `QbdYT_ ]Yc]_&

@_c S_]e^YcdQc S_^cYTUbQ^ S_]_ dQbUQ `bY^SY`Q\ U\ dbQRQZ_ cYcdU]}dYS_ TU _bWQ^Y%
iQSY�^ h UTeSQSY�^ TU^db_ TU UcdQc _bWQ^YiQSY_^Uc& DUb_ `QbQ aeU ~cdU cUQ e^ dbQRQZ_
VUSe^T_$`QbQaeU \_c U^U]YW_cTU\ `b_\UdQbYQT_^_ cUQ`_TUbU^TUUcdQc _bWQ^YiQSY_^Uc
TU ]QcQ$ \_c dbQRQZQT_bUc S_]e^YcdQc T_dQT_c TU S_^SYU^SYQ TU S\QcU TURU^ dU^Ub ce
`QbdYT_ S_]e^YcdQ Y^TU`U^TYU^dUhTYcSY`\Y^QT_$ aeUQSd�QTU]Q^UbQ_bWQ^YiQTQhaeU$
U^ d_TQc \Qc SYbSe^cdQ^SYQc q h SeQ\UcaeYUbQ aeU cUQ^ \Qc V_b]Qc TU\ ]_fY]YU^d_ q Ucd~
U^ S_^TYSY_^Uc TU bU`bUcU^dQb \_c Y^dUbUcUc WU^UbQ\Uc TU\ S_]e^Yc]_&

.%%%@_c S_]e^YcdQc ^_ XehU^ \Qc _bWQ^YiQSY_^Uc _RbUbQc TU ]QcQ `_\�dYSQ]U^dU
^UedbQc$ ^Y cYaeYUbQ$ U^ TUdUb]Y^QTQc SYbSe^cdQ^SYQc$ SeQ^T_ \Qc ]Yc]Qc `bUcU^dQ^
SQbQSdUbUc S\QbQ]U^dU bUQSSY_^QbY_c !cY^TYSQd_c Q]QbY\\_c$ SbYcdYQ^_c$ UdS&"& 8\ DQbdYT_
6_]e^YcdQ TUcQbb_\\Q S_^dY^eQ]U^dU U^ U\\Qc ce _RbQ h ^_ cU SQ^cQ TU ]_cdbQb Q \_c
dbQRQZQT_bUc aeU \Q YTUQ TU\ Q`QbdYTYc]_ S_]_ `bY^SY`Y_ Uc Se\dYfQTQ QTbUTU U^dbU U\\_c
`_b \Q RebWeUc�Q h cec \QSQh_c$ S_^ U\ Y^dU^d_ TU TUcfYQb Q\ `b_\UdQbYQT_ TU \Q \eSXQ
_bWQ^YiQTQ `_b U\ c_SYQ\Yc]_&

/%%%@Q fYUZQ ceRTYfYcY�^ uS\}cYSQz TU\ ]_fY]YU^d_ `b_\UdQbY_ U^ dbUc V_b]Qc !`QbdY%
T_c$ cY^TYSQd_c$ S__`UbQdYfQc" XQ SQTeSQT_ fYcYR\U]U^dU& 8^ FecYQ \Q bUf_\eSY�^
`b_\UdQbYQ XQ U^WU^TbQT_ \Q V_b]Q Ve^TQ]U^dQ\ TU \Q TYSdQTebQ `b_\UdQbYQ$ \_c c_fYUdc&
8^U\`b�gY]_`_bfU^Yb dU^TbU]_c`_bT_aeYUbUcdQceRTYfYcY�^1("U\`QbdYT_q)"U\ c_fYUd
q *" U\ cY^TYSQd_&

DUb_ U\ `QbdYT_ TU\ `b_\UdQbYQT_$ Uc TUSYb$ U\ DQbdYT_ 6_]e^YcdQ$ TURU TYbYWYb
cYcdU]}dYSQ]U^dU h cY^ SUcQb U\ dbQRQZ_ TU \_c c_fYUdc Qc� S_]_ U\ TU \_c cY^TYSQd_c
bUf_\eSY_^QbY_c& @Q fQ^WeQbTYQ _bWQ^YiQTQ TU \Q S\QcU _RbUbQ$ U\ DQbdYT_ 6_]e^YcdQ$
bU`bUcU^dQ YWeQ\]U^dU \_c Y^dUbUcUc dQ^d_TU \Q \eSXQUS_^�]YSQS_]_TU \Q \eSXQ`_\�dYSQ
hSe\debQ\ TU \Q S\QcU _RbUbQ U^ ce S_^Ze^d_& 8\ DQbdYT_ 6_]e^YcdQ TURU cUb U\ Q\]Q dQ^d_
TU \_c cY^TYSQd_c S_]_ TU \_c c_fYUdc$ Q\ YWeQ\ aeU TU \Qc TU]}c V_b]Qc TU _bWQ^YiQSY�^
`b_\UdQbYQ&

8\ ^QSY]YU^d_ TU \_c c_fYUdc$ S_]_ V_b]Q XYcd�bYSQ Ve^TQ]U^dQ\ TU \Q TYSdQTebQ TU\
`b_\UdQbYQT_$ ^_ TYc]Y^ehU `QbQ ^QTQ \Q Ve^SY�^ TYbYWU^dU TU\ DQbdYT_ 6_]e^YcdQ U^ \Q
bUf_\eSY�^ `b_\UdQbYQ& 6eQ^T_ \_c S_]e^YcdQc Q\U]Q^Uc uTU YiaeYUbTQz !fUb ce AQ^Y%
VYUcd_Q\`b_\UdQbYQT_Q\U]}^TU\(+TUQRbY\TU(0)'$ VYb]QT_uDQbdYT__RbUb_S_]e^YcdQ
Q\U]}^ % ?&4&D&7&z" TUS\QbQ^ aeU udQ]RY~^ U\ DQbdYT_ TURU QTQ`dQbcU SQTQ fUi ]}c Q
\Q YTUQ TU \_c c_fYUdc _ Qce]Yb SQb}SdUb `b_\UdQbY_z !3LJJRKGPQGPAFC *O@CGQCOVCGQRKE$
^& ,+"aeYUbU^TUSYb cY]`\U]U^dUaeUU\DQbdYT_6_]e^YcdQ dU^Tb�QaeUTYc_\fUbcUU^ \_c
c_fYUdc$ aeU \_c c_fYUdc UcdQb�Q^ U^ S_^TYSY_^Uc TU ceRcdYdeYb\_&

8cdU S_^SU`d_ Uc bQTYSQ\]U^dU VQ\c_ h bUQSSY_^QbY_&
8^ \Q XYcd_bYQ TU \Q bUf_\eSY�^ becQ XeR_ d_TQ e^Q VQcU U^ aeU \_c c_fYUdc ]QbSXQRQ^

S_^dbQ U\ `QbdYT_ `b_\UdQbY_ h Q`_hQRQ^ \Q `_\�dYSQ TU \_c QWU^dUc TU \Q RebWeUc�Q& @_
]Yc]_ cU _RcUbf� U^ 4\U]Q^YQ$ h Uc dQ]RY~^ `_cYR\U U^ _db_c `Q�cUc&

DQbQ aeU \_c c_fYUdc `eUTQ^ Se]`\Yb ce ]YcY�^ XYcd�bYSQ Uc ^USUcQbYQ \Q `bUcU^SYQ
TU e^ DQbdYT_ 6_]e^YcdQ VeUbdU aeU ^_ cU uQTQ`dUz cY]`\U]U^dU Q \_c c_fYUdc$ cY^_ aeU
cU`Q UZUbSUb e^Q Y^V\eU^SYQ TUSYcYfQ c_RbU ce `_\�dYSQ$ U]`eZQb\_c Q bU`eTYQb ce

% () %

uQTQ`dQSY�^z Q \Q RebWeUc�Q h Q \Q c_SYQ\TU]_SbQSYQ R\Q^SQ$ h XQSUb TU\ DQbdYT_
6_]e^YcdQ$ ]UTYQ^dU \Qc VbQSSY_^Uc S_]e^YcdQc$ U\ `QbdYT_ TYbYWU^dU TU \_c c_fYUdc&

EeYU^ bUS_]YU^TQ Q\ DQbdYT_ 6_]e^YcdQ uQTQ`dQbcUz Q \_c c_fYUdc$ aeYU^ fU U^ UcdQ
QTQ`dQSY�^e^bUVeUbi_TU\uSQb}SdUb`b_\UdQbY_zTU\DQbdYT_$^_ S_]`bU^TU \Q Y]`_bdQ^%
SYQ ^Y TU\ `QbdYT_$ ^Y TU \_c c_fYUdc& @Q uYTUQ TU \_c c_fYUdcz dbYe^VQb} ]}c b}`YTQ]U^dU
cY \_WbQ]_c SbUQb U^ SQTQ `Q�c e^ `QbdYT_ \_ ]}c VeUbdU `_cYR\U& HQ]RY~^ Q\We^_c
c_SYQ\YcdQc uY^TU`U^TYU^dUcz$ h Qe^ TU TUbUSXQ$ bUS_^_SU^ X_h$ U^ `Q\QRbQc$ \Q uYTUQ
TU \_c c_fYUdcz& DUb_ cU `eUTU Y]`UTYb Q Ucd_c U\U]U^d_c TU TUV_b]Qb \Q GBC? PLSG^QGA?
c�\_ `_cUhU^T_ e^ VeUbdU DQbdYT_ 6_]e^YcdQ aeU Ucd~ U^ S_^TYSY_^Uc TU TUdUb]Y^Qb h
TYbYWYb \Q `_\�dYSQ TU \_c c_fYUdc&

0%%%8\ DQbdYT_ 6_]e^YcdQ Uc ^USUcQbY_ Q \Q S\QcU _RbUbQ ^_ c�\_ Q^dUc h TebQ^dU \Q
S_^aeYcdQ TU\ `_TUb$ cY^_ dQ]RY~^ TUc`e~c TU aeU U\ `_TUb XQhQ `QcQT_ Q \Qc ]Q^_c
TU \Q S\QcU _RbUbQ& @Q XYcd_bYQ TU\ DQbdYT_ 6_]e^YcdQ bec_$ aeU TUcTU XQSU dbUc Q�_c
TUdU^dQ U\ `_TUb U^e^ `Q�c Y^]U^c_$ ^_c]eUcdbQ aeU \Q Ve^SY�^TU\ DQbdYT_6_]e^YcdQ$
\UZ_c TU TYc]Y^eYb TUc`e~c TU \Q S_^aeYcdQ TU\ `_TUb$ XQ SbUSYT_ S_^cYTUbQR\U]U^dU&

('%%%8^ U\ ]_]U^d_ TU \Q S_^aeYcdQ TU\ `_TUb `_b `QbdU TU\ `b_\UdQbYQT_$ ce `QbdYT_
cYWeU S_^cdYdehU^T_ cY^ U]RQbW_$ S_]_ Q^dUc$ c�\_ e^Q `QbdU TU \Q S\QcU dbQRQZQT_bQ&
DUb_ Uc ZecdQ]U^dU UcQ `QbdU TU \Q S\QcU `b_\UdQbYQ aeU XQ _bWQ^YiQT_ \Q fYSd_bYQ& 8^ U\
Sebc_ TU T_c TUSU^Y_c S_]_ U^FecYQ$ h `_b d_TQ e^Q cUbYU TU Q�_c$ S_]_ U^4\U]Q^YQ$
U\ DQbdYT_ 6_]e^YcdQ$ U^ ce \eSXQ ^_ c�\_ S_^dbQ \Q RebWeUc�Q cY^_ dQ]RY~^ S_^dbQ
QaeU\\_c uc_SYQ\YcdQcz aeU c_^ U^ bUQ\YTQT \_c QWU^dUc TU \Q RebWeUc�Q U^dbU \_c
`b_\UdQbY_c$ XQ QS_WYT_ U^ cec VY\Qc Q \_c ]Y\YdQ^dUc ]}c U^~bWYS_c$ ]}c \�SYT_c$ ]}c
QTU\Q^dQT_c TU \Q S\QcU dbQRQZQT_bQ& G�\_ \Q UgYcdU^SYQ TU dQ\ _bWQ^YiQSY�^ S_]`QSdQ TU
\Q ]UZ_b `QbdU TU \Q S\QcU _RbUbQ `Ub]YdYb} ce`UbQb d_TQc \Qc TYVYSe\dQTUc aeU U\ DQbdYT_
6_]e^YcdQ TURUb} cQ\fQb TUc`e~c TU ce fYSd_bYQ&

@Q _bWQ^YiQSY�^ TU e^ ^eUf_ UZ~bSYd_ `b_\UdQbY_ q U\ 8Z~bSYd_ F_Z_ q \Q QR_\YSY�^
UVUSdYfQ TU\ ]USQ^Yc]_ UcdQdQ\ RebWe~c h \Q SbUQSY�^ TU \_c `bY]Ub_c Ve^TQ]U^d_c TU\
Q`QbQd_ UcdQdQ\ `b_\UdQbY_$ \Q \eSXQ S_^dbQ \Qc dU^TU^SYQc S_b`_bQdYfQcTU Q\We^_cWbe`_c
`b_\UdQbY_c$ \Q \eSXQ S_^dbQ U\ u\_SQ\`QdbY_dYc]_z$ \Q Q`UbdebQ TU f�Qc ^eUfQc U^ \Q
SbUQSY�^TUe^Q^eUfQTYcSY`\Y^QTU\ dbQRQZ_q U^ d_T_cUcd_c SQ]`_c \Q`Q\QRbQTUSYcYfQ
d_SQ Q\ DQbdYT_ 6_]e^YcdQ$ Seh_c ]YU]Rb_c We�Q^ S_^ ce UZU]`\_ fYfYU^dU Q \Qc SQ`Qc
]}c UgdU^cQc TU \Q S\QcU _RbUbQ&

((%%%@Q^USUcYTQTTUe^`QbdYT_`_\�dYS_TU\ `b_\UdQbYQT_ TUcQ`QbUSU c_\Q]U^dU S_^
\Q U\Y]Y^QSY�^ S_]`\UdQ TU \Qc S\QcUc& 8c `_cYR\U aeU$ U^ \Q ]QbSXQ XQSYQ \Q fYSd_bYQ
TUVY^YdYfQ TU\ S_]e^Yc]_$ \Q Y]`_bdQ^SYQ TU \Qc dbUc V_b]Qc Ve^TQ]U^dQ\Uc TU \Q
_bWQ^YiQSY�^ `b_\UdQbYQ S_^dU]`_b}^UQ !`QbdYT_$ c_fYUdc$ cY^TYSQd_c TU Y^TecdbYQ" cU
]_TYVYaeU$ h aeU e^ �^YS_ dY`_ TU _bWQ^YiQSY�^ _RbUbQ cU SbYcdQ\YSU `_S_ Q `_S_& DUb_
U\ DQbdYT_ 6_]e^YcdQ ^_ cU TYc_\fUb} S_]`\UdQ]U^dU U^ \Q S\QcU _RbUbQ cY^_ SeQ^T_ U\
S_]e^Yc]_ TUZU TU cUb U\ _RZUdYf_ TU \Q \eSXQ$ SeQ^T_ \Q S\QcU dbQRQZQT_bQ$ d_TQ U^dUbQ$
cU XQhQ feU\d_ S_]e^YcdQ&

()%%%8\ == 6_^WbUc_ TU \Q =^dUb^QSY_^Q\ 6_]e^YcdQ TURU ^_ c�\_ QVYb]Qb \Q ]YcY�^
XYcd�bYSQTU\DQbdYT_6_]e^YcdQ$ cY^_ dQ]RY~^TUSYb Q\`b_\UdQbYQT_ Y^dUb^QSY_^Q\$ `_b \_
]U^_c U^ cec \�^UQc UcU^SYQ\Uc$ Se}\ Uc U\ `QbdYT_ aeU ^USUcYdQ]_c&

(*%%%@Q =^dUb^QSY_^Q\ 6_]e^YcdQ `YU^cQ aeU c_RbU d_T_ U^ \Q ~`_SQ TU \Q TYSdQTebQ
TU\ `b_\UdQbYQT_$ U\ DQbdYT_ 6_]e^YcdQ TURU UcdQb S_^cdbeYT_ c_RbU \Q RQcU TU e^Q
Y^aeURbQ^dQR\U SU^dbQ\YiQSY�^`b_\UdQbYQ& DQbQTYbYWYb UVYSQi]U^dUQ \QS\QcU_RbUbQU^ \Q
\QbWQ h }c`UbQ WeUbbQ SYfY\ aeU XQRb} UcdQ\\QT_$ U\ DQbdYT_ 6_]e^YcdQ TURU UcdQR\USUb
dQ]RY~^U^cecVY\Qce^QTYcSY`\Y^Q cUfUbQ$]Y\YdQb&@QUg`UbYU^SYQ TU\DQbdYT_6_]e^YcdQ



% (* %

bec_$ aeU TebQ^dU dbUc Q�_c XQ WeYQT_ S_^ ~gYd_ Q \Q S\QcU _RbUbQ U^ \Q WeUbbQ SYfY\$ XQ
]_cdbQT_aeUcY^ \QTYcSY`\Y^Q]}cVeUbdU$ cY^e^QSU^dbQ\YiQSY�^S_]`\UdQ$ cY^e^Q`\U^Q
S_^VYQ^iQTU SQ]QbQTQTU d_TQc \Qc_bWQ^YiQSY_^UcTU\ `QbdYT_ U^U\ SU^db_TYbYWU^dUTU\
`QbdYT_ ]Yc]_$ \Q fYSd_bYQ TU \_c dbQRQZQT_bUc Uc Y]`_cYR\U&

(+%%%8\DQbdYT_6_]e^YcdQTURURQcQbcU c_RbU U\`bY^SY`Y_TU\SU^dbQ\Yc]_TU]_Sb}%
dYS_& @Q U\UWYRY\YTQT TU \_c �bWQ^_c ce`UbY_bUc TU\ DQbdYT_ `_b `QbdU TU \_c Y^VUbY_bUc$ U\
SQb}SdUb QRc_\edQ]U^dU _R\YWQd_bY_ TU d_TQc \Qc TYbUSdYfQc TU \_c �bWQ^_c ce`UbY_bUc
`QbQ S_^ \_c Y^VUbY_bUc$ h \Q UgYcdU^SYQ TU e^ VeUbdU SU^db_ TU\ `QbdYT_$ SehQ Qed_bYTQT$
U^ U\ Y^dUbfQ\_ U^dbU \_c 6_^WbUc_c TU\ ]Yc]_$ ^_ `eUTU cUb S_^dUcdQTQ `_b ^QTYU1 ~cd_c
c_^ \_c `bY^SY`Y_c UcU^SYQ\Uc TU \Q SU^dbQ\YiQSY�^ TU]_Sb}dYSQ&

(,%%%H_TQ e^Q cUbYU TU DQbdYT_c 6_]e^YcdQc U^ 8eb_`Q h U^ 4]~bYSQ XQ^ cYT_
_R\YWQT_c$ `_b U\ UcdQT_ TU QcUTY_ `b_S\Q]QT_ `_b \Q RebWeUc�Q S_^dbQ \_c S_]e^YcdQc$
Q \\UfQb e^QUgYcdU^SYQ Y\UWQ\&8^ dQ\UcSYbSe^cdQ^SYQc Uc `_cYR\U aeUU\ `bY^SY`Y_ U\USdYf_
TURQ ceVbYb Q\We^Qc ]Y^_bQSY_^Uc$ h aeU cU Ucd~ _R\YWQT_ Q S_^VUbYb Q \_c �bWQ^_c
TYbUSdYf_c TU\ `QbdYT_ U\ TUbUSX_ Q S__`dQb ]YU]Rb_c ^eUf_c$ S_]_ ceSUTY� U^ FecYQ&
8^ UcdQT_ TU QcUTY_$ U\ DQbdYT_ 6_]e^YcdQ ^_ `eUTU UfYTU^dU]U^dU bUSebbYb Q\ bUVUb~^%
Te] TU]_Sb}dYS_ U^dbU d_T_c cec ]YU]Rb_c SQTQ fUi aeU cebWU e^Q SeUcdY�^ WbQfU
!S_]_`b_`_^Tb�Q^e^Wbe`_TUS_]e^YcdQcQ]UbYSQ^_c"2~\]Yc]_$U^SQ]RY_$ dYU^UaeU
_d_bWQb Q ce SU^db_ TYbYWU^dU U\ TUbUSX_ TU d_]Qb$ SeQ^T_ Uc ^USUcQbY_$ ]UTYTQc
Y]`_bdQ^dUc h _R\YWQd_bYQc `QbQ d_T_c \_c ]YU]Rb_c TU\ `QbdYT_&

(-%%%@Q bUYfY^TYSQSY�^ TU Q]`\YQ uQed_^_]�Qz `QbQ SQTQ _bWQ^YiQSY�^ \_SQ\ TU\
`QbdYT_ ^_ `eUTU U^ UcdU ]_]U^d_ ]}c aeU TURY\YdQb \Qc VY\Qc TU\ DQbdYT_ 6_]e^YcdQ$
]Y^Qb ce SQ`QSYTQT TU QSSY�^ h VQf_bUSUb U\ TUcQbb_\\_ TU Y^S\Y^QSY_^Uc Q^}baeYSQc$
`UaeU�_%RebWeUcQc h SU^db�VeWQc&

(.%%%8^ \_c `Q�cUc U^ T_^TU U\ `_TUb Ucd} d_TQf�Q U^ ]Q^_c TU \Q RebWeUc�Q h TU \Q
c_SYQ\TU]_SbQSYQ S_^dbQbbUf_\eSY_^QbYQ$ \_c DQbdYT_c 6_]e^YcdQc TURU^ Q`bU^TUb Q
Y^dUWbQb cYcdU]}dYSQ]U^dU \Q QSSY�^ \UWQ\ S_^ \Q Y\UWQ\$ h `bUSYcQ]U^dU U\ dbQRQZ_ \UWQ\
TURU UcdQb cYU]`bU S_^db_\QT_ `_b U\ `QbdYT_ Y\UWQ\& @_c Wbe`_c `Qb\Q]U^dQbY_c S_]e%
^YcdQc h \Qc VbQSSY_^Uc S_]e^YcdQc aeU QSd�Q^ U^ \Qc Y^cdYdeSY_^Uc$ hQ cUQ SU^dbQ\Uc
S_]_ \_SQ\Uc$ TU\ 8cdQT_ U^ WU^UbQ\$ dYU^U^ aeU UcdQb U^dUbQ]U^dU ceR_bTY^QTQc Q\
`QbdYT_ U^ ce S_^Ze^d_$ SeQ\aeYUbQ aeU cUQ \Q cYdeQSY�^$ \UWQ\ _ ^_$ TU\ `QbdYT_ U^ e^
]_]U^d_ `QbdYSe\Qb& EeYU^$ `_cUhU^T_ e^ ]Q^TQd_ SeQ\aeYUbQ$ TU e^Q e _dbQ ]Q^UbQ$
bUX�cQc_]UdUbcUQ\`QbdYT_$TURUcUb UgS\eYT_&@Q`bU^cQ \UWQ\ !TYQbY_c$UTYSY_^UcfQbYQc"
TURU TU`U^TUb U^ d_T_ h `_b d_T_ TU\ S_^Ze^d_ TU\ `QbdYT_ h TU ce S_]Yd~ SU^dbQ\&
BY^We^Q S_^SUcY�^ Uc QT]YcYR\U U^ UcdU SQ]`_&

(/%%%@Q `YUTbQ Q^We\Qb TU SQTQ dbQRQZ_ _bWQ^YiQT_b TU\ DQbdYT_ 6_]e^YcdQ TURU cUb
\Q SbUQSY�^ TU ^�S\U_c S_]e^YcdQc T_^TUaeYUbQ cU U^SeU^dbU^ `b_\UdQbY_c h cU]Y`b_%
\UdQbY_c$ Qe^aeU ce ^�]Ub_ cUQ bUTeSYT_& 8^ SQTQ c_fYUd$ U^ SQTQ cY^TYSQd_$ U^ SQTQ
S__`UbQdYfQ$ U^ SQTQ dQ\\Ub$ U^ SQTQ S_]Yd~ TU Y^aeY\Y^_c$ U^ SQTQ Y^cdYdeSY�^ U^aeU Qe^
c_\Q]U^dU dbUc `Ubc_^Qc Q`_hU^ Q\ S_]e^Yc]_$ TURU cUb _bWQ^YiQT_ Y^]UTYQdQ]U^dU
e^ ^�S\U_ S_]e^YcdQ& G�\_ \Q S_]`QSYTQT TU \Q _bWQ^YiQSY�^ S_]e^YcdQ TQ Q \Q
fQ^WeQbTYQ TU \Q S\QcU _RbUbQ \Q `_cYRY\YTQT TU QbbQcdbQb dbQc TU c� Q \Q S\QcU dbQRQZQT_bQ
U^dUbQ& H_T_c \_c Wbe`_c S_]e^YcdQc aeU dbQRQZQ^ U^ _bWQ^YiQSY_^Uc Q`QbdYTQbYQc
TURU^ UcdQb QRc_\edQ]U^dU ceR_bTY^QT_c Q\ `QbdYT_ U^ ce S_^Ze^d_$ SeQ\aeYUbQ cUQ ce
QSSY�^$ \UWQ\ _ Y\UWQ\$ U^ e^ ]_]U^d_ `QbdYSe\Qb& @_c ^�S\U_c S_]e^YcdQc TURU^ cUb
S__bTY^QT_c TU ]Q^UbQ bYWeb_cQ]U^dU ZUb}baeYSQ$ cUW�^ e^ cYcdU]Q \_ ]}c `bUSYc_
`_cYR\U&

(0%%%8\DQbdYT_6_]e^YcdQ^QSUSQcY `_bT_aeYUb S_]_`QbdYT_ebRQ^_$ S_]_`QbdYT_

% (+ %

TU \_c dbQRQZQT_bUc TU \Q Y^TecdbYQ aeU fYfU^ `bU`_^TUbQ^dU]U^dU U^ \Qc SYeTQTUc& DQbQ
QcUWebQb Q \Q S\QcU _RbUbQ \Q ]}c V}SY\ h b}`YTQ fYSd_bYQ `_cYR\U$ Uc Y^TYc`U^cQR\U aeU U\
DQbdYT_ 6_]e^YcdQ ^_ cUQ UgS\ecYfQ]U^dU e^ `QbdYT_ ebRQ^_$ cY^_ aeU QTaeYUbQ
Y^V\eU^SYQ dQ]RY~^ U^ U\ SQ]`_& 8\ DQbdYT_ 6_]e^YcdQ TURU TUcQbb_\\Qb ce `b_`QWQ^TQ
h ce QSdYfYTQT _bWQ^YiQT_bQ U^dbU \_c QcQ\QbYQT_c QWb�S_\Qc h \_c SQ]`UcY^_c `_RbUc h
]UTY_c& 8\ DQbdYT_ 6_]e^YcdQ TURU SeYTQb S_^ Uc]Ub_ \Q _bWQ^YiQSY�^ TU ^�S\U_c
S_]e^YcdQc U^ \Qc Q\TUQc&

# # #

@Q_bWQ^YiQSY�^ Y^dUb^QSY_^Q\ TU\`b_\UdQbYQT_`eUTUcUb VeUbdUc�\_ cY \Q S_^SU`SY�^
Ug%`eUcdQ QbbYRQ QSUbSQ TU \Q dQbUQ TU\ DQbdYT_ 6_]e^YcdQ cU Y]`_^U U^ d_T_c \_c `Q�cUc
U^ T_^TU fYfU^ h \eSXQ^ S_]e^YcdQc& @Q =^dUb^QSY_^Q\ 6_]e^YcdQ Y^fYdQ Q d_T_c \_c
cY^TYSQd_caeUQSU`dQ^ \_c`bY^SY`Y_cTU \Q === =^dUb^QSY_^Q\Q b_]`UbS_^\Q =^dUb^QSY_^Q\
Q]QbY\\Q& @Q =^dUb^QSY_^Q\ _bWQ^YiQb} e^Q cUSSY�^ Y^dUb^QSY_^Q\ TU QaeU\\_c cY^TYSQd_c
b_Z_c aeU cU `_^U^ U^ U\ dUbbU^_ TU\ S_]e^Yc]_& @Q =^dUb^QSY_^Q\ 6_]e^YcdQ ^_
bUSXQiQb} \Q `QbdYSY`QSY�^ TU ^Y^We^Q _bWQ^YiQSY�^ _RbUbQ `_\�dYSQ]U^dU ^UedbQ aeU
aeYUbQ \\UfQb Q SQR_ e^Q cUbYQ \eSXQ bUf_\eSY_^QbYQ S_^dbQ \Q RebWeUc�Q& DUb_ \Q
=^dUb^QSY_^Q\ 6_]e^YcdQ ^_ TUZQb}$ XQSYU^T_ Ucd_$ TU Y^TYSQb Q \_c `b_\UdQbY_c TU d_T_
U\ ]e^T_1

("%aeU U\ DQbdYT_ 6_]e^YcdQ Uc U\ Y^cdbe]U^d_ UcU^SYQ\ `QbQ \Q U]Q^SY`QSY�^ TU\
`b_\UdQbYQT_2 `_b S_^cYWeYU^dU$TURU]_c dU^Ub U^SQTQ`Q�c^_]}cWbe`_c_ dU^TU^SYQc$
cY^_ e^ DQbdYT_ 6_]e^YcdQ2

)"%aeU U^ SQTQ `Q�c TURU XQRUb e^ c_\_ DQbdYT_ 6_]e^YcdQ&
*"%aeUU\DQbdYT_6_]e^YcdQTURUVe^TQbcUc_RbUU\`bY^SY`Y_TU \QSU^dbQ\YiQSY�^]}c

UcdbYSdQ h$ U^ \Q ~`_SQ TU \Q WeUbbQ SYfY\$ TURU Y^cdQebQb U^ ce cU^_ e^Q TYcSY`\Y^Q ]Y\YdQb2
+"%aeU T_^TU XQhQ Qe^aeU cUQ c�\_ TYUi `b_\UdQbY_c _ cU]Y`b_\UdQbY_c$ U\ DQbdYT_

6_]e^YcdQ TURU S_^dQb S_^ e^ ^�S\U_ _bWQ^YiQT_2
,"%aeUU^SQTQ_bWQ^YiQSY�^Q`QbdYTQbYQTURUUgYcdYbe^^�S\U_S_]e^YcdQU^dUbQ]U^%

dU ceR_bTY^QT_ Q\ `QbdYT_ U^ ce S_^Ze^d_2
-"%aeU ]YU^dbQc TUVYU^TU Y^aeURbQ^dQR\U]U^dU U\ `b_WbQ]Q h \Q d}SdYSQ bUf_\eSY_%

^QbYQTU\ S_]e^Yc]_$U\ `QbdYT_TURU cYU]`bUUcdQb U^ \YWQi�^TU\]_T_]}cUcdbYSd_S_^
\Qc WbQ^TUc _bWQ^YiQSY_^Uc _RbUbQc$ h UfYdQb dQ^d_ U\ cUSdQbYc]_ S_]_ \Q VQ\dQ TU
`bY^SY`Y_c&
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8^ \Qc uHUcYc c_RbU U\ `Q`U\ TU\ DQbdYT_ 6_]e^YcdQ U^ \Q FUf_\eSY�^ `b_\UdQbYQz$
Q`b_RQTQc `_b U\ ==w 6_^WbUc_ TU \Q =^dUb^QSY_^Q\ 6_]e^YcdQ$ dUcYc aeU cU Y^c`YbQ^
fUbTQTUbQ h `b_Ve^TQ]U^dU U^ \Q T_SdbY^Q ]QbgYcdQ$ cU Qce]U S_]_ `e^d_ TU `QbdYTQ
\Q TUVY^YSY�^ TU \Qc bU\QSY_^Uc U^dbU M?OQGBL U AI?PC$ h cU UcdQR\USU aeU U\ `QbdYT_ TU
S\QcU ^_ `eUTU S_]`bU^TUb U^ cec `b_`YQc VY\Qc ]}c aeU Q RK? M?OQC TU \Q S\QcU ]Yc]Q
% ZQ]}c ce d_dQ\YTQT$ ^Y aeYi}c Q�^ ce ]Qh_b�Q&

8cdQ fUbTQT UfYTU^dU XeRYUbQ cYT_ ]UZ_b `eUcdQ TU bU\YUfU cY cU XeRYUbQ `bUSYcQT_
aeU ^_ cU TURUb�Q ^Y cYaeYUbQ XQR\Qb TU AI?PC SeQ^T_ ^_UgYcdU e^Q ]Y^_b�Q TU UcdQ S\QcU
dU^TYU^dU Q _bWQ^YiQbcU U^ `QbdYT_ `_\�dYS_&
{Ee~ Uc$ U^ UVUSd_$ cUW�^^eUcdb_]~d_T_ Sb�dYS_$e^Q AI?PC c_SYQ\3 {@QUg`\YSQ]_c

^_c_db_cQSQc_ Q`QbdYb TUe^Q S_^cdQdQSY�^`ebQ]U^dU _RZUdYfQ$ UgdUbY_b$ TU \Q Q^Q\_W�Q
TU S_^TYSY_^Uc US_^�]YSQc h c_SYQ\Uc TU e^ WbQ^ ^�]Ub_ TU Y^TYfYTe_c$ h TU \Qc
`_cYSY_^UcaeUU\\_c_Se`Q^U^U\ `b_SUc_ `b_TeSdYf_3GUb�Q TU]QcYQT_`_S_&BeUcdb_
]~d_T_^_cU `QbQQ TUcSbYRYb U\ S_^Ze^d_ c_SYQ\ dQ\ SeQ\ Uc U^e^]_]U^d_TQT_$ Q dbQiQb
U^ QRcdbQSd_ e^Q \�^UQ aeU TYfYTQ U^ T_c `QbdUc \_c Y^TYfYTe_c aeU \_ S_]`_^U^$ S_]_
U^ \Qc S\QcYVYSQSY_^UcUcS_\}cdYSQcTU \_c^QdebQ\YcdQc&@Q Sb�dYSQ]QbgYcdQ fU \Q c_SYUTQT
Xe]Q^Q U^ ]_fY]YU^d_$ U^ ce TUcQbb_\\_ U^ U\ Sebc_ TU\ dYU]`_$ S_^ e^ SbYdUbY_
UcU^SYQ\]U^dU XYcd�bYS_ h TYQ\~SdYS_$ Uc TUSYb$ UcdeTYQ^T_ U\ U^SQTU^Q]YU^d_ TU \_c
ceSUc_c U^ cec bU\QSY_^Uc TU Y^V\eU^SYQ bUS�`b_SQ&

8^ \eWQb TU cQSQb % S_]_ U^ U\ fYUZ_ ]~d_T_ ]UdQV�cYS_ % e^Q Y^cdQ^d}^UQ TU \Q
c_SYUTQT U^ e^ ]_]U^d_ TQT_$ h \eUW_ dbQRQZQb c_RbU U\\Q `QbQ bUS_^_SUb Qc� \Qc
TYfUbcQc SQdUW_b�Qc U^ \Qc SeQ\Uc \_c Y^TYfYTe_c aeU \Q S_]`_^U^ TURU^ cUb S\QcYVYSQ%
T_c$ U\ ]~d_T_ TYQ\~SdYS_ fU \Q XYcd_bYQ S_]_ e^ VY\] aeU TUcQbb_\\Q cec SeQTb_c e^_c
TUc`e~c TU _db_c2 h Uc U^ \_c SQbQSdUbUc c_RbUcQ\YU^dUc TU\ ]_fY]YU^d_ TU \_c ]Yc]_c
aeU cU TURU RecSQb h bUS_^_SUb Q \Q AI?PC&

8^ U\ `bY]Ub SQc_$ SQUb�Q]_c U^ \Qc ]Y\ _RZUSY_^Uc TU \_c UcdQT�cdYS_c `eb_c$ TU \_c
TU]�WbQV_c % WU^dU S_bdQ TU fYcdQ `_b UgSU\U^SYQ % aeU bUUgQ]Y^Qb�Q^ \Qc TYfYcY_^Uc
XQSYU^T_ _RcUbfQb aeU ^_ XQh T_c S\QcUc$ _ dbUc$ _ SeQdb_$ cY^_ aeU `eUTU^ UgYcdYb TYUi
_ SYU^ _ ]Y\$ cU`QbQTQc `_b WbQTeQSY_^Uc ceSUcYfQc h i_^Qc Y^dUb]UTYQc Y^TUVY^YR\Uc&
8^ U\ cUWe^T_ SQc_$ dU^U]_c U\U]U^d_c RYU^ TYVUbU^dUc `QbQ bUS_^_SUb Q UcdU
`b_dQW_^YcdQ TU \Q dbQWUTYQ XYcd�bYSQ aeU Uc \Q S\QcU$ `QbQ VYZQb cec SQbQSdUbUc$ ce QSSY�^$
cec VY^Q\YTQTUc$ aeU cU S_^SbUdQ^ U^ ]Q^YVUcdQSY_^Uc TU UfYTU^dU e^YV_b]YTQT$ U^

% (- %

]UTY_TU \Q]edQRY\YTQTTU e^S�]e\_TUXUSX_caeUU\ `_RbU V_d�WbQV_TU \Q UcdQT�cdYSQ
bUWYcdbQRQ U^ e^Q Vb�Q cUbYU TU TQd_c cY^ fYTQ&
DQbQ TUSYb aeU e^Q S\QcU UgYcdU h QSd�Q U^ e^]_]U^d_ TU \Q XYcd_bYQ$ ^_ ^_c RQcdQb}

`eUc cQRUb Se}^d_c UbQ^$ `_b UZU]`\_$ \_c ]UbSQTUbUc TU DQbYc RQZ_ @eYc LJ= _ \_c
\Q^T\_bTc Y^W\UcUc U^ U\ cYW\_ LJ===$ _ \_c dbQRQZQT_bUc TU \Q Y^TecdbYQ ]Q^eVQSdebUbQ
RU\WQ U^ \_c Q\R_bUcTU\ cYW\_L=L&HU^TbU]_caeU c_]UdUb e^`UbY_T_ XYcd�bYS_ U^dUb_
Q ^eUcdbQ Y^fUcdYWQSY�^ \�WYSQ$ U^S_^dbQb U^ ~\ e^ ]_fY]YU^d_ c_SYQ\$ h `_b \_ dQ^d_
`_\�dYS_$ aeU$ Q `UcQb TU \_c Q\d_c h RQZ_c$ TU \_c Ubb_bUc h ~gYd_c Q dbQf~c TU \_c SeQ\Uc
RecSQ ce f�Q$ cU QTXYUbQ TU ]Q^UbQ UfYTU^dU Q\ cYcdU]Q TU Y^dUbUcUc TU e^Q VbQSSY�^ TU
\_c X_]RbUc eRYSQTQ U^ SYUbdQc S_^TYSY_^Uc `_b U\ ]_T_ TU `b_TeSSY�^ h `_b ce
Uf_\eSY�^&

4c�$ 9UTUbYS_ 8^WU\c$ U^ e^_ TU \_c `bY]Ub_c TU cec S\}cYS_c U^cQh_c TU UcdU
]~d_T_$ cQSQRQ TU \Q XYcd_bYQ TU \Qc S\QcUc dbQRQZQT_bQc Y^W\UcQc \Q Ug`\YSQSY�^ TU e^Q
cUbYU TU ]_fY]YU^d_c `_\�dYS_c h TU]_cdbQRQ \Q UgYcdU^SYQ TU e^Q \eSXQ TU S\QcU&

8cdU S_^SU`d_ TYQ\~SdYS_ TU \Q S\QcU ^_c `_^U `_b U^SY]Q TU \Qc `}\YTQc _RZUSY_^Uc
TU\ UcdQT�cdYS_& |\ `UbTUb} U\ TUbUSX_ TU fUb \Qc S\QcUc _`eUcdQc S_]_ cY UcdefYUcU^
^UdQ]U^dUTYfYTYTQcc_RbU \QUcSU^QTU \QXYcd_bYQQ \Q]Q^UbQ TU \Qc]QcQcS_bQ\Uc c_RbU
\Qc dQR\Qc TU e^ UcSU^QbY_2 ~\ ^_ `_Tb} TUTeSYb ^QTQ S_^dbQ ^eUcdbQc S_^S\ecY_^Uc TU\
XUSX_ TU aeU U^ \Q i_^Q TU S_^dQSd_ QSQ]`Q^ UcdbQd_c Y^TUVY^YR\Uc$ Q dbQf~c TU \_c
SeQ\Uc dYU^U \eWQb e^ Y^dUbSQ]RY_ _c]�dYS_ TU Y^TYfYTe_c QYc\QT_c$ cY^ aeU `_b U\\_ \Q
VYc_^_]�Q XYcd�bYSQ TU \Qc S\QcUc `bUcU^dUc cUQ Q\dUbQTQ&

# # #

8\ S_^SU`d_ TU S\QcU ^_ TURU `eUc cecSYdQb U^ ^_c_db_c e^Q Y]QWU^ Ucd}dYSQ$ cY^_
e^Q Y]QWU^TY^}]YSQ&6eQ^T_TYcdY^WeY]_ce^Q dU^TU^SYQ c_SYQ\$ e^]_fY]YU^d_XQSYQ
TUdUb]Y^QTQc VY^Q\YTQTUc$ `_TU]_c bUS_^_SUb \Q UgYcdU^SYQ TU e^Q S\QcU U^ U\ fUbTQ%
TUb_ cU^dYT_ TU \Q `Q\QRbQ& DUb_ U^d_^SUc UgYcdU$ TU ]Q^UbQ ceRcdQ^SYQ\ cY ^_ Q�^ TU
]Q^UbQ V_b]Q\$ U\ `QbdYT_ TU S\QcU&

I^ `QbdYT_ fYfU SeQ^T_ fYfU^ e^Q T_SdbY^Q h e^ ]~d_T_ TU QSSY�^& I^ `QbdYT_ Uc
e^Q UcSeU\Q TU `U^cQ]YU^d_ `_\�dYS_ h$ `_b S_^cYWeYU^dU$ e^Q _bWQ^YiQSY�^ TU \eSXQ&
8\ `bY]Ub_ Uc e^ XUSX_ TU S_^SYU^SYQ$ U\ cUWe^T_ Uc e^ XUSX_ TU f_\e^dQT$ ]}c
`bUSYcQ]U^dU$ TU dU^TU^SYQ Q e^Q VY^Q\YTQT&
GY^ Ucd_c T_c SQbQSdUbUc ^_c_db_c ^_ `_cUU]_c Q�^ \Q TUVY^YSY�^ TU e^Q AI?PC& 8\

Vb�_ bUWYcdbQT_b TU TQd_c `eUTU$ bU`Yd}]_c\_$ S_^cdQdQb QVY^YTQTUc U^ \Qc S_^TYSY_^Uc
TU fYTQ TU QWbe`Q]YU^d_c ]}c _ ]U^_c WbQ^TUc$ `Ub_ cY^ Qae~\\_c ^Y^We^Q XeU\\Q cU
WbQRQ U^ U\ TUfU^Yb TU \Q XYcd_bYQ&

M Uc_c T_c SQbQSdUbUc c�\_ `eUTU^ U^S_^dbQbcU S_^TU^cQT_c$ S_^SbUdQT_c U^ U\
`QbdYT_ TU S\QcU&4c� S_]_ \Q S\QcU cU V_b]Q S_^U\ `UbVUSSY_^Q]YU^d_ TUTUdUb]Y^QTQc
S_^TYSY_^Uc h bU\QSY_^Uc cebWYTQc TU \Q QVYb]QSY�^ TU ^eUf_c cYcdU]Qc TU `b_TeSSY�^
%S_]_`_bUZU]`\_S_^\QQ`QbYSY�^TUWbQ^TUcUcdQR\USY]YU^d_caeUedY\YiQ^e^Q VeUbiQ
]_dbYi$ h aeU bUS\edQ^ h V_b]Q^ e^Q ]Q^_ TU _RbQ ^e]Ub_cQ %$ \Q Y^V\eU^SYQ TU \_c
Y^dUbUcUc TU dQ\ S_\USdYfYTQT S_]YU^iQ Q S_^SbUdQbcU WbQTeQ\]U^dU U^ e^Q S_^SYU^SYQ
]}c `bUSYcQ$ aeU S_]YU^iQ Q TU\Y^UQbcU U^ `UaeU�_c Wbe`_c TU \Q ]Yc]Q& 6eQ^T_ \Q
]QcQ Uc U]`eZQTQ Q \Q QSSY�^$ c_^ c�\_ Ucd_c `bY]Ub_c Wbe`_c$ aeU `_cUU^ \Q `bUfYcY�^
TU e^ _RZUdYf_ VY^Q\$ \_c aeU c_cdYU^U^ h TYbYWU^ Q\ bUcd_&



% (. %

8cdU `b_SUc_ TURU cUb S_^SURYT_$ SeQ^T_ ^_c bUVUbY]_c Q \Q S\QcU `b_\UdQbYQ
]_TUb^Q$ S_]_ S_^SUb^YU^T_$ ^_ Q e^Q SQdUW_b�Q `b_VUcY_^Q\$ cY^_ Q d_T_ U\ S_^Ze^d_
TU \Q S\QcU$ h U^d_^SUc cU fU S�]_ e^Q S_^SYU^SYQ ]}c `bUSYcQ TU e^Q YTU^dYTQT TU
Y^dUbUcUc fQ Q`QbUSYU^T_$ `Ub_ dQ]RY~^ aeU UcdQ S_^SYU^SYQ Uc U\ bUce\dQT_ TU e^
S_]`\UZ_ TU Ug`UbYU^SYQc h TU ^_SY_^Uc dQ\$ aeU c�\_ `eUTU U^S_^dbQbcU U^ Wbe`_c
\Y]YdQT_c aeU S_]`bU^TU^ U\U]U^d_c cU\USSY_^QT_c TU d_TQc \Qc SQdUW_b�Qc& M aeU \Q
fYcY�^ TU e^Q QSSY�^ S_\USdYfQ$ aeU dYU^TQ Q _RZUdYf_c WU^UbQ\Uc aeU Y^dUbUcU^ Q d_TQ
\Q S\QcU$ h aeU cU S_^SU^dbQ^ U^ U\ `b_`�cYd_ TU SQ]RYQb d_T_ U\ b~WY]U^ c_SYQ\$ c�\_
`eUTU UcdQb S\QbQ U^ e^Q ]Y^_b�Q QfQ^iQTQ&

8cd_c Wbe`_c$ UcdQc ]Y^_b�Qc$ ^_ c_^ _dbQ S_cQ aeU U\ `QbdYT_& 6eQ^T_ \Q V_b]QSY�^
TU\ ]Yc]_ XQ Q\SQ^iQT_ e^ SYUbd_ UcdQTY_$ Qe^aeU Uc Q\W_ cUWeb_ aeU ~cdQ ^_ QfQ^iQb}
ZQ]}c cY^ TUdU^SY_^Uc$ SbYcYc$ S_^V\YSd_c Y^dUb^_c$ U^d_^SUc `_TU]_c TUSYb aeU
dU^U]_c e^Q S\QcU U^ QSSY�^& DUcU Q aeU ^_ S_]`bU^TU ]}c aeU Q RK? M?OQCTU \Q S\QcU$
Uc c�\_ U\ `QbdYT_ aeYU^ \U TQ \Q e^YTQT TU QSSY�^ h TU ]_fY]YU^d_$ `_baeU QWbe`Q
QaeU\\_c U\U]U^d_c aeU$ ce`UbQ^T_ \_c \�]YdUc TU SQdUW_b�Q h TU \_SQ\YTQT$ PGCKQCK U
OCMOCPCKQ?K Q \Q S\QcU&

8cd_ feU\fU ]}c S\Qb_ U\ cU^dYT_ TU \Q fUbTQT Ve^TQ]U^dQ\1 U\ `QbdYT_ Uc c�\_ e^Q
`QbdU TU \Q S\QcU& EeYU^$ ]YbQ^T_ \Q Y]QWU^ VYZQ h QRcdbQSdQ TU \Q c_SYUTQT TYcdY^WeYUcU
Q\\� e^Q i_^Q$ \Q S\QcU$ h U^ U\\Q e^ `UaeU�_ ^�S\U_$ U\ `QbdYT_$ SQUb�Q V}SY\]U^dU U^ \Q
S_^cYTUbQSY�^ aeU d_TQ \Q `QbdU TU \Q S\QcU$ SQcY cYU]`bU \Q ]Qh_b�Q$ aeU aeUTQ VeUbQ
TU\ `QbdYT_$ `_Tb�Q dU^Ub e^ `Uc_ ]Qh_b$ ]Qh_bUc BCOCAFLP& DUb_ `_b `_S_ aeU cU
`YU^cU aeU U^ UcQ WbQ^ ]QcQ bUcdQ^dU \_c Y^TYfYTe_c ^_ dYU^U^ d_TQf�Q S_^SYU^SYQ h
f_\e^dQTTUS\QcU$aeUfYfU^`QbQ ce`b_`Y_ UW_�c]_$_`QbQ \Q SQdUW_b�Q$ _ `QbQ \Q `QdbYQ
SXYSQ$ _ `QbQ \Q ^QSY�^$ cU fUb} aeU `QbQ QcUWebQb U^ U\ ]_fY]YU^d_ XYcd�bYS_ \Q QSSY�^
TUS_^Ze^d_TU \QS\QcU$ Uc^USUcQbY_ e^_bWQ^Yc]_aeU \QQ^Y]U$ \Q SY]YU^dU$ \Q `bUSUTQ$
\Q CKAR?BOC % ~cQ Uc \Q `Q\QRbQ % h cU fUb} aeU U\ `QbdYT_ Uc U^ bUQ\YTQT U\ ^�S\U_ fYdQ\$
cY^ U\ SeQ\ ^_ XQRb�Q ^Y^We^Q bQi�^ `QbQ S_^cYTUbQb Q \Q ]QcQ bUcdQ^dU S_]_ e^ XQi TU
VeUbiQc&

@Q S\QcU `bUce`_^U U\ `QbdYT_$ `_baeU `QbQ UgYcdYb h ]_fUbcU U^ \Q XYcd_bYQ \Q S\QcU
TURU dU^Ub e^Q T_SdbY^Q Sb�dYSQ TU \Q XYcd_bYQ h e^ _RZUdYf_ VY^Q\ aeU Q\SQ^iQb U^ ~cdQ&

# # #

@Q fUbTQTUbQ h \Q �^YSQ S_^SU`SY�^ bUf_\eSY_^QbYQ TU \Q QSSY�^ TU S\QcU S_^cYcdU
U^ \QTU\UWQSY�^TU \QTYbUSSY�^TU \Q]Yc]QQ\ `QbdYT_&8\ Q^}\YcYcT_SdbY^Q\$ he^S�]e\_
TU Ug`UbYU^SYQc XYcd�bYSQc$ ^_c `Ub]YdU^ bUTeSYb V}SY\]U^dU Q YTU_\_W�Qc `UaeU�_%
RebWeUcQc h Q^dYbbUf_\eSY_^QbYQc d_TQ dU^TU^SYQ Q ^UWQb U Y]`eW^Qb \Q ^USUcYTQT h \Q
`bUU]Y^U^SYQ TU \Q Ve^SY�^ TU\ `QbdYT_&

GY \Q Y]`eW^QSY�^ fYU^U TQTQ TUcTU e^ `e^d_ TU fYcdQ BCJLAO]QGAL$ cU \Q TURU
c_]UdUb Q \Q]Yc]QSb�dYSQaeUU\]QbgYc]_edY\YiQ`QbQTUcRQbQdQb \_c dU_bU]Qc VQf_bYd_c
TU\ \YRUbQ\Yc]_ RebWe~c&

5QcdQb} `QbQ U\\_ bUS_bTQb aeU$ cY \Q S_^SYU^SYQ TU \_c X_]RbUc Uc U\ bUce\dQT_ h ^_
\Q SQecQ TU \Qc SQbQSdUb�cdYSQc TU\ ]UTY_ U^ U\ SeQ\ Ucd}^ _R\YWQT_c Q fYfYb h QSdeQb$ \Q
bUW\Q ^_ cUb} ZQ]}c aeU U\ Ug`\_dQT_$ U\ XQ]RbYU^d_$ U\ TUc^edbYT_$ `eUTQ S_^fU^SUbcU
TU aeU TURU TUbbYRQb h ceRcdYdeYb Q\ Ug`\_dQT_b RYU^ ^edbYT_ h `b_fYcd_ TU d_T_c \_c
bUSebc_c h `_TUbUc& 8cd_ ^_ `eUTU cUb ]}c aeU \Q UgSU`SY�^& @Q TU]_SbQSYQ U\USdYfQ

% (/ %

RebWeUcQ S_bbU Q\ U^SeU^db_ TU \Q S_^ce\dQ TU \Qc ]QcQc$ `_baeU cQRU aeU \Q ]Qh_b�Q
bUc`_^TUb} cYU]`bU Q VQf_b TU \Q S\QcU `bYfY\UWYQTQ h \U TU\UWQb} f_\e^dQbYQ]U^dU U\
BCOCAFL TU W_RUb^Qb h TU `Ub`UdeQb \Q Ug`\_dQSY�^&

@_ aeU ]_TYVYSQb} \Qc bU\QSY_^Uc ^_ Uc U\ XUSX_ TU Y^db_TeSYb _ TU UgdbQUb TU\
S�]`ed_ Q \Q `UaeU�Q ]Y^_b�Q TU \_c CICAQLOCP RebWeUcUc& @Q RebWeUc�Q W_RYUb^Q S_^
\Q ]Qh_b�Q$ aeU Uc dQ\ ^_ c�\_ bUc`USd_ Q d_T_c \_c SYeTQTQ^_c$ cY^_ dQ]RY~^ bUc`USd_
Q \_c dbQRQZQT_bUc&

D_b \_ dQ^d_$ cY U\ `QbdYT_ XYSYUcU TU d_TQ \Q ]QcQ `b_\UdQbYQ U\ ZeUi TU \Qc QSSY_^Uc
U Y^YSYQdYfQcaeU \U Y^Se]RU^c�\_Q ~\$ cU c_]UdUb�QQe^fUbUTYSd_ SQcY cUWeb_ VQf_bQR\U
Q \Q RebWeUc�Q$ h TU d_T_c ]_T_c cYU]`bU ]U^_c UcS\QbUSYT_$ ]U^_c QfQ^iQT_$ ]U^_c
bUf_\eSY_^QbY_$ h c_RbU d_T_ ]U^_c TYSdQT_ `_b e^Q S_^SYU^SYQ TU\ Y^dUb~c fUbTQTU%
bQ]U^dU S_\USdYf_ TU \_c dbQRQZQT_bUc$ TU\ bUce\dQT_ VY^Q\ TU \Q \eSXQ bUf_\eSY_^QbYQ$
aeU U\ aeU cQ\U UgS\ecYfQ]U^dU TU \Qc VY\Qc TU\ `QbdYT_ _bWQ^YiQT_&

8\ S_^SU`d_TU\ BCOCAFLTU\ `b_\UdQbYQT_ Q TYc`_^Ub TU ce QSSY�^TU AI?PC^_Uc]}c
aeU e^Q QRcdbQSSY�^ aeU ^_ dYU^U ^Y^W�^ cU^dYT_ ]QbgYcdQ$ aeU TYcY]e\Q U\ TUcU_ TU
\\UfQb U\ `QbdYT_ bUf_\eSY_^QbY_ Q QRbYbcU Q SQ`Qc ]U^_c ]QTebQc$ `eUc Q ]UTYTQ aeU
Ucd_ ceSUTU$ \Qc TUSYcY_^Uc aeU cebWU^ TU U\\_ cU QSUbSQ^ SQTQ fUi ]}c Q \Qc
S_^SU`SY_^Uc RebWeUcQc h S_^cUbfQT_bQc&

GY RecS}cU]_c \Qc S_^VYb]QSY_^Uc TU UcdQ fUbTQT$ ^_ c�\_ U^ \Q Y^fUcdYWQSY�^
dU�bYSQ$ cY^_ dQ]RY~^ U^ \Qc Ug`UbYU^SYQc aeU \Q XYcd_bYQ ^_c XQ TQT_$ \Q S_cUSXQ cUbYQ
bYae�cY]Q& FUS_bTU]_caeU Uc e^ \eWQb S_]�^ d�`YSQ]U^dU RebWe~c U\ _`_^Ub U\ uReU^
cU^dYT_z TU \Q ]QcQ Q \Qc uVUSX_b�Qcz TU e^Q u]Y^_b�Q TU Y^cdYWQT_bUcz$ U\ _cdU^dQb \Qc
]UZ_bUc TYc`_cYSY_^Uc XQSYQ \_c dbQRQZQT_bUc Ze^d_ Q\ _TY_ ]}c bQRY_c_ S_^dbQ U\
`QbdYT_$ aeU Uc ce �^YS_ ]UTY_ `QbQ W_\`UQb \_c Y^dUbUcUc TU \_c Ug`\_dQT_bUc& M \Qc
S_bbYU^dUc TU TUbUSXQ TU\ ]_fY]YU^d_ _RbUb_$ \Q UcSeU\Q c_SYQ\TU]�SbQdQ$ Seh_
S_^dU^YT_ bUQSSY_^QbY_ XQ cYT_ TU]_cdbQT_ `_b \Q XYcd_bYQ$ _`_^U^ S_^dY^eQ]U^dU \Q
]QcQ Q\ `QbdYT_$ h aeUbb�Q^ bUS_^_SUb Q \Q S\QcU U^ S_^ce\dQc]}c Q]`\YQc aeU U\]QbS_
bUcdbY^WYT_ TU\ `QbdYT_$ h SeQ^T_ ^_ `eUTU^ TY\QdQb Q UcdU �\dY]_ `_b U^SY]Q TU d_T_
\Y]YdU `bUSYc_ TU T_SdbY^Q h TU TYcSY`\Y^Q U^ \Q QSSY�^$ dbQdQ^ TU UcdQR\USUb aeU cec
�bWQ^_c `bUU]Y^U^dUc ^_ TURU^ cUb \_c TUcYW^QT_c `_b cec]Y\YdQ^dUc UgS\ecYfQ]U^dU$
cY^_ Qae~\\_c Seh_c ]YU]Rb_c c_^ U\UWYT_c `_b e^ SeUb`_ ]}c fQcd_ `QbQ _Se`Qb
SQbW_c `Qb\Q]U^dQbY_c % h TU XUSX_ \_c Wbe`_c `Qb\Q]U^dQbY_c Ucd}^ cYU]`bU U^ \Q
UgdbU]Q TUbUSXQ TU \_c `QbdYT_c TU \_c SeQ\Uc U]Q^Q^&

H_TQ \Q TUWU^UbQSY�^ TU \_c `QbdYT_c c_SYQ\TU]�SbQdQc TU \Q == =^dUb^QSY_^Q\$ h U\
XUSX_ TU aeU cU f_\fYUbQ^ Q`QbU^dU]U^dU ]U^_c bUf_\eSY_^QbY_c aeU \Q ]QcQ ^_
_bWQ^YiQTQ$ TUbYfQRQ TU\ XUSX_ TU aeU `UbT�Q^ SQTQ T�Q ]}c cec SQbQSdUbUc `bUSYc_c
TU `QbdYT_$ ZecdQ]U^dU `_baeU XQS�Q^ _RbUbYc]_$ \QR_bYc]_$ _ cUQ$ Ve^SY_^QRQ^ ^_ hQ
S_]_ fQ^WeQbTYQc `bUSebc_bQc TU \Q S\QcU$ cY^_ S_]_ ce Ug`bUcY�^ ]US}^YSQ U^ e^
cYcdU]Q U\USd_bQ\ h S_b`_bQdYf_ T_^TU cU TQRQ U\ ]Yc]_ `Uc_ h \Q ]Yc]Q Y^V\eU^SYQ Q
\Qc SQ`Qc TU \Q `b_`YQ S\QcU `b_\UdQbYQ ]U^_c S_^cSYU^dUc h ]}c T_]Y^QTQc `_b
UW_�c]_c& @Q bUQSSY�^ S_^dbQ UcdQ dU^TU^SYQ$ Qe^ Q^dUc TU \Q WeUbbQ$ h `QbdYSe\Qb]U^dU
U^ =dQ\YQ$ cU TUcQbb_\\� U^ U\ cU^dYT_ TU TUVU^TUb \Q TYcSY`\Y^Q Y^dUb^Q TU\ `QbdYT_$ TU
Y]`UTYb U\ Y^WbUc_ Q ~\ TU U\U]U^d_c aeU ^_ cU cYdeQRQ^ Y^dUWbQ\]U^dU c_RbU U\ dUbbU^_
bUf_\eSY_^QbY_ TU ^eUcdbQ T_SdbY^Q$ TU S_]RQdYb \Q Qed_^_]�Q TU \_c Wbe`_c `Qb\Q]U^%
dQbY_c h TU \_c �bWQ^_c \_SQ\Uc$ TU TU`ebQb \Qc VY\Qc TU\ `QbdYT_ TU U\U]U^d_c Uc`ebY_c&
8cdU ]~d_T_ Uc U\ aeU cU XQ bUfU\QT_ S_]_ U\ fUbTQTUb_ Q^d�T_d_ TU\ bUV_b]Yc]_$ h



% )& %

V_b]QU\ Ve^TQ]U^d_ TU \Q T_SdbY^Q hTU \Q `b}SdYSQ TU \Q ===t =^dUb^QSY_^Q\$ \Q SeQ\ `_^U
U^ `bY]Ub�cY]Q \�^UQ \Q Ve^SY�^ TU\ `QbdYT_$ SU^dbQ\YiQT_$ TYcSY`\Y^QT_$ S\QbQ]U^dU
_bYU^dQT_ U^ \_c `b_R\U]Qc TU `bY^SY`Y_ h TU d}SdYSQ$ h `QbQ \Q SeQ\ u\Q RQ^SQbb_dQ TU
\_c `QbdYT_c c_SYQ\TU]�SbQdQc TU \Q == =^dUb^QSY_^Q\ ^_ VeU \QRQ^SQbb_dQ TU \_c`QbdYT_c
`b_\UdQbY_c U^ WU^UbQ\z$ cY^_ aeU VeU$ `Ub]�dQcU]U \Q Ug`bUcY�^$ \Q RQ^SQbb_dQ TU
_bWQ^Yc]_c aeU cU XQR�Q^ _\fYTQT_ TU cUb `QbdYT_c$ `_baeU XQR�Q^ SUcQT_ TU cUb\_&

# # #

8gYcdU QTU]}c _db_ dY`_ TU _RZUSY_^Uc S_^dbQ U\ S_^SU`d_ S_]e^YcdQ TU \Q Ve^SY�^
TU\ `QbdYT_$ \YWQT_ Q _dbQ V_b]Q TU bUQSSY�^ Sb�dYSQ h d}SdYSQ S_^dbQ \Qc TUWU^UbQSY_^Uc
TU\ bUV_b]Yc]_& G_^ \Qc _RZUSY_^Uc TU \Q UcSeU\Q cY^TYSQ\YcdQ$ \Q SeQ\$ U^ SQ]RY_$
bUS_^_SU Q \Q S\QcU U^ \_c cY^TYSQd_c US_^�]YS_c$ h QVYb]Q aeU ~cd_c c_^ \_c �bWQ^_c
Q`d_c `QbQ WeYQb\Q U^ \Q bUf_\eSY�^&

HQ]RY~^ UcdQc _RZUSY_^Uc$ U^ Q`QbYU^SYQ TU YiaeYUbTQ$ h aeU XQ^ dU^YT_$ TUc`e~c
TU\ `UbY_T_ S\}cYS_ TU\ cY^TYSQ\Yc]_ VbQ^S~c$ YdQ\YQ^_ h ^_bdUQ]UbYSQ^_$ ^eUfQc
V_b]e\QSY_^Uc `_b `QbdU TU dU^TU^SYQc aeU cU U^SeU^dbQ^ U^ \Qc ]}bWU^Uc TU \Q ===t
=^dUb^QSY_^Q\$ c_^ bUTeSYTQc V}SY\]U^dU Q YTU_\_W�Qc cU]YRebWeUcQc$ dQ^d_ `_b \Q
Sb�dYSQ TU `bY^SY`Y_ S_]_ `_b \Q S_^cdQdQSY�^ TU \_c bUce\dQT_c Q \_c aeU XQ^ \\UfQT_&

GU aeYcYUbQ bUS_^_SUb Q \Q S\QcU U^e^Q_bWQ^YiQSY�^aeU \U Uc `b_`YQ$ aeU `_b SYUbd_
Uc SQbQSdUb�cdYSQ U Y]`_bdQ^d�cY]Q$ h aeU Ucd} S_^cdYdeYTQ `_b \_c cY^TYSQd_c `b_VUcY_%
^Q\Uc$ TU SQdUW_b�Q$ aeU cebWU^ Q^dUc aeU U\ `QbdYT_ `_\�dYS_$ aeU QWbe`Q^]QcQc]eSX_
]}c fQcdQc$ h `_b \_ dQ^d_ S_bbUc`_^TU^ ]UZ_b Q \Q d_dQ\YTQT TU \Q S\QcU dbQRQZQT_bQ&
7UcTU U\ `e^d_ TU fYcdQ QRcdbQSd_$ e^ SbYdUbY_ cU]UZQ^dU TU]eUcdbQ c_\Q]U^dU e^
Y^S_^cSYU^dU bUc`Ud_ TU\ ]Yc]_ U]RecdU TU]_Sb}dYS_ S_^ U\ aeU SeU^dQ \Q RebWeUc�Q
`QbQ QcUWebQb ce T_]Y^QSY�^ Y^fYdQ^T_ Q \Q]Qh_b�Q TU\ `eUR\_ Q U\UWYbcU e^ W_RYUb^_&
7UcTU _db_c `e^d_c TU fYcdQ dU�bYS_c$ UcdU ]~d_T_ fQ Q\ U^SeU^db_ TU \Qc _`Y^Y_^Uc
RebWeUcQc$ SeQ^T_ S_^V�Q Q \_c cY^TYSQd_c \Q _bWQ^YiQSY�^ TU \Q ^eUfQ c_SYUTQT$
bUYfY^TYSQ^T_ \_c S_^SU`d_c TU Qed_^_]�Q h TU TUcSU^dbQ\YiQSY�^ TU \Qc Ve^SY_^Uc
`b_TeSdYfQc aeU c_^ \_c ]Yc]_c aeU \_c TU \_c US_^_]YcdQc bUQSSY_^QbY_c& DUb_
^eUcdbQ Y^dU^SY�^ ^_ Uc Qae� \Q TU TUcQbb_\\Qb e^ UgQ]U^ Sb�dYS_ S_]`\Ud_ TU \Qc
T_SdbY^Qc cY^TYSQ\YcdQc& 5QcdQb} S_^cdQdQb % `QcQ^T_ Q\ ]Yc]_ dYU]`_ Q S_]`e\cQb \_c
bUce\dQT_c TU \Q Ug`UbYU^SYQ % aeU \_c U\U]U^d_c TU UgdbU]Q TUbUSXQ TU\ ]_fY]YU^d_
`b_\UdQbY_ cYU]`bU XQ^ XUSX_ ceh_ U\ ]Yc]_ `e^d_ TU fYcdQ TU `_^Ub U^ `bY]Ub \eWQb
\Q bU`bUcU^dQSY�^ cY^TYSQ\ TU \Q S\QcU _RbUbQ$ cQRYU^T_ ]eh RYU^ aeU Qc� Q`QWQRQ^ h
QdU^eQRQ^ \_c SQbQSdUbUcTU\]_fY]YU^d_ `_b \Qc cY]`\Uc bQi_^Uc aeU XU]_c cU�Q\QT_&
@Q `b_`YQ RebWeUc�Q dYU^U X_h U^ T�Q e^Q dU^TU^SYQ Q \Q cY]`Qd�Q$ U^ QRc_\ed_ Y\�WYSQ$
`_b \Qc ]Q^YVUcdQSY_^Uc cY^TYSQ\Uc TU \Q S\QcU _RbUbQ$ U^ U\ cU^dYT_ TU aeU$ ce VbQSSY�^
]}c Y^dU\YWU^dU Yb�Q S_^ Wecd_ Q\ U^SeU^db_ TU bUV_b]Qc TU ce Q`QbQd_ UcdQdQ\ h
bU`bUcU^dQdYf_ aeU TYUcU^ e^ WbQ^ \eWQb Q \_c cY^TYSQd_c uQ`_\�dYS_cz$ h Qe^ Q cec
]Yc]Qc c_\YSYdeTUc TU UZUbSUb e^ S_^db_\ c_RbU U\ cYcdU]Q `b_TeSdYf_& @Q RebWeUc�Q
cYU^dU aeU$ ]YU^dbQc cU `eUTQ ]Q^dU^Ub Q\ `b_\UdQbYQT_ c_RbU U\ dUbbU^_ TU \Qc
UgYWU^SYQc Y^]UTYQdQchUS_^�]YSQcaeU \_S_^SYUb^U^ SQdUW_b�Q`_b SQdUW_b�Q$ cU XQSU
_RbQ TU S_^cUbfQSY�^$ Q\ UfYdQb \Q V_b]QSY�^TUQaeU\\Q `U\YWb_cQS_^SYU^SYQ u`_\�dYSQz
aeU Uc \Q �^YSQ bUf_\eSY_^QbYQ$ `_baeU `_^U \Q ]YbQ U^ U\ `e^d_ fe\^UbQR\U TU\
QTfUbcQbY_1 \Q `_cUcY�^ TU\ `_TUb&

% )' %

DUb_ dQ^d_ Q \_c fYUZ_c S_]_ Q \_c ^eUf_c cY^TYSQ\YcdQc ^_ cU \Uc UcSQ`� U\ XUSX_
TU aeU U\ WbeUc_ TU \_c cY^TYSQd_c UcdQRQ T_]Y^QT_ `_b U\U]U^d_c TU TUbUSXQ$ aeU \Q
TYSdQTebQ TU \_c TYbYWU^dUc `UaeU�_%RebWeUcUc c_RbU \Qc ]QcQc UcdQRQ Ve^TQTQ$ Q�^
]}c aeU c_RbU U\ ]USQ^Yc]_ U\USd_bQ\ TU \_c cUeT_`QbdYT_c c_SYQ\TU]�SbQdQc$ U^ \Q
Reb_SbQSYQ aeU U^SeQTbQRQ Q \_c cY^TYSQd_c& M U^d_^SUc \_c cY^TYSQ\YcdQc$ h S_^ U\\_c
]eSX�cY]_c U\U]U^d_c ]_fYT_c c_\Q]U^dU `_b e^ Uc`�bYde TU bUQSSY�^ Q \_c X}RYd_c
bUV_b]YcdQc$ cU TYUb_^ Q\ UcdeTY_ TU ^eUf_c dY`_c TU _bWQ^YiQSY�^ cY^TYSQ\$ h S_^cdY%
dehUb_^ ^eUf_c cY^TYSQd_c Y^TU`U^TYU^dUc TU \Qc _bWQ^YiQSY_^Uc dbQTYSY_^Q\Uc& 4c�
S_]_ dQ\ Ug`UTYU^dU UbQ dU�bYSQ]U^dU VQ\c_$`_baeU^_ce`UbQRQ U\SbYdUbY_ Ve^TQ]U^dQ\
TU \Q _bWQ^YiQSY�^US_^�]YSQ !UcTUSYb$ U\ QT]YdYb ^USUcQbYQ]U^dUQ d_T_cQaeU\\_caeU
cU U^SeU^dbQ^ U^ S_^TYSY_^Uc TQTQc TURYT_ Q ce `QbdYSY`QSY�^ U^ \Q `b_TeSSY�^$ cY^
`UTYb\Uc S_^fYSSY_^Uc `_\�dYSQc Uc`US�VYSQc ^Y S_]`b_]Yc_c `QbdYSe\QbUc `QbQ \\UfQb Q
SQR_ QSSY_^Uc aeU `_Tb�Q^ UgYWYb Y^S\ec_ U\ `b_`Y_ cQSbYVYSY_"$ h `_baeU hU^T_ dbQc U\
u`b_TeSd_bz$ ^_ \_WbQRQ ce`UbQb \_c \�]YdUc TU SQdUW_b�Q$ ]YU^dbQc aeU c�\_ U\ `QbdYT_
TU S\QcU$ aeU S_^cYTUbQ Q\ u`b_\UdQbY_z U^ \Q fQcdQ WQ]Q TU cec S_^TYSY_^Uc h TU cec
QSdYfYTQTUc$ \_WbQTUc`UbdQb U\ Uc`�bYde bUf_\eSY_^QbY_ TU \QS\QcU %TU\]Yc]_]_T_UcU
Ug`UTYU^dU cY^TYSQ\YcdQ cU bUfU\� U^ \_c XUSX_c Y^ceVYSYU^dU `QbQ Q\SQ^iQb ce _RZUdYf_&

GY^ U]RQbW_$ Qe^ X_h U^ T�Q ^_ cU SUcQ TU RecSQb e^Q bUSUdQ cY]Y\Qb& I^Q
Y^dUb`bUdQSY�^S_]`\UdQ]U^dU Ubb�^UQTU\ TUdUb]Y^Yc]_]QbgYcdQ$ e^S_^SU`d_ \Y]YdQ%
T_ TU \Q `QbdU aeU dYU^U^ \_c XUSX_c TU S_^SYU^SYQ h TU f_\e^dQT$ RQZ_ \Q Y^V\eU^SYQ
_bYWY^QbYQ TU \_c VQSd_bUc US_^�]YS_c$ U^ \Q V_b]QSY�^ TU \Qc VeUbiQc bUf_\eSY_^QbYQc$
S_^TeSU Q ]eSXQ WU^dU Q `UbcUWeYb e^ cYcdU]Q u]US}^YS_z TU _bWQ^YiQSY�^$ aeU Q\
U^SeQTbQb \Q ]QcQ % TYb�Q SQcY Qed_]}dYSQ]U^dU % cUW�^ SYUbdQc bU\QSY_^Uc TQTQc `_b \Q
cYdeQSY�^ TU \_c Y^TYfYTe_c aeU \Q S_]`_^U^ bUc`USd_ Q \Q `b_TeSSY�^$ cU Y\ecY_^Q S_^
U^S_^dbQb\Q cY^ ]}c `b_^dQ Q `_^UbcU U^ ]QbSXQ `QbQ \Q bUf_\eSY�^$ h S_^ \Q ]}gY]Q
UVYSQSYQ bUf_\eSY_^QbYQ& FUQ`QbUSU Qc� \Q c_\eSY�^ Y\ec_bYQ aeU S_^cYcdU U^ S_^dQb S_^
e^Q V�b]e\Q _bWQ^YiQdYfQ `QbQ \YWQb \Q cQdYcVQSSY�^ S_dYTYQ^Q TU \_c Ucd�]e\_c US_^�%
]YS_c Q\ bUce\dQT_ VY^Q\ TU\ TUbb_SQ]YU^d_ TU\ cYcdU]Q c_SYQ\$ `QbQ bUc_\fUb U\ fYUZ_
`b_R\U]Q TU \Q Q^d�dUcYc U^dbU \Qc S_^aeYcdQc \Y]YdQTQc h WbQTeQ\Uc h \Q bUQ\YiQSY�^
ce`bU]Q TU\ `b_WbQ]Q bUf_\eSY_^QbY_& DUb_ % S_]_ \_ TYZ_ S_^ bQi�^ U^ e^Q TU cec
bUc_\eSY_^Uc \Q ]Qh_b�Q TU\ `QbdYT_ S_]e^YcdQ Q\U]}^$ SeQ^T_ UcdQc SeUcdY_^Uc UbQ^
`QbdYSe\Qb]U^dU SQ^TU^dUc U^ 4\U]Q^YQ !h TUdUb]Y^Qb_^ \Q cUSUcY�^ TU\ DQbdYT_
6_]e^YcdQ TU\ HbQRQZ_" % I? OCSLIRAG`K KL CP RK? ARCPQG`K BC DLOJ? BC LOE?KGV?AG`K&

@Q bUf_\eSY�^UgYWUe^Q_bWQ^YiQSY�^TU VeUbiQcQSdYfQch`_cYdYfQc$ \YWQTQc`_b e^Q
T_SdbY^Q h `_b e^Q VY^Q\YTQT& =]`_bdQ^dUc UcdbQd_c U Y^^e]UbQR\Uc Y^TYfYTe_c aeU
`UbdU^USU^]QdUbYQ\]U^dU Q \Q S\QcU U^ Seh_ Y^dUb~c dbYe^VQb} \Q bUf_\eSY�^$ Ucd}^ VeUbQ
TU UcdQ _bWQ^YiQSY�^& DUb_ \Q S\QcU fYfU$ \eSXQ$ QfQ^iQ h fU^SU$ ]UbSUT Q \Q _RbQ TU
QaeU\\Qc VeUbiQc aeU U\\Q XQ U^eS\UQT_ TU ce cU^_ U^ \Qc fYSYcYdeTUc TU \Q XYcd_bYQ& @Q
S\QcU `QbdU TU e^Q X_]_WU^UYTQT Y^]UTYQdQ TU S_^TYSY_^Uc US_^�]YSQc aeU S_^cdY%
dehU U\ `bY]Ub ]_d_b TU \Q dU^TU^SYQ Q ce`UbQb$ Q aeURbQ^dQb U\ cYcdU]Q QSdeQ\ TU
`b_TeSSY�^2 `Ub_ `QbQ Qce]Yb UcdQ dQbUQ WbQ^TY_cQ U\\Q TURU dU^Ub e^ `U^cQ]YU^d_
`b_`Y_$ e^ ]~d_T_ Sb�dYS_ `b_`Y_$ h e^Q f_\e^dQT `b_`YQ aeU Q`e^dU Q bUQ\YiQb \_c
_RZUdYf_c aeU \Q Y^fUcdYWQSY�^ h \Q Sb�dYSQ XQ^ cU�Q\QT_$ e^Q _bWQ^YiQSY�^ TU S_]RQdU
`b_`YQ aeU SQ^Q\YSU h edY\YSU S_^ U\ ]UZ_b bU^TY]YU^d_ cec UcVeUbi_c h cec cQSbYVYSY_c&
H_T_ Ucd_ Uc U\ `QbdYT_&



% )( %

8^e^ Qbd�Se\_`bUSUTU^dU !8?OQGBL U AI?PC"$ Q\ Ug`_^Ub S_^SU`d_c Ve^TQ]U^dQ\Uc$
]_cdb}RQ]_c ^_ c�\_ aeU ^_ UgYcdU ^Y^We^Q S_^dbQTYSSY�^ U^ U\ XUSX_ TU aeU U\
`QbdYT_ `_\�dYS_ TU \Q S\QcU _RbUbQ$ �bWQ^_ Y^TYc`U^cQR\U TU ce \eSXQ TU U]Q^SY`Q%
SY�^$ S_]`bU^TQ U^ cec VY\Qc c�\_ Q e^Q `QbdU$ e^Q ]Y^_b�Q TU \Q S\QcU$ cY^_ dQ]RY~^
aeU ^_ cU `eUTU XQR\Qb TU e^Q S\QcU T_dQTQ TU ]_fY]YU^d_ XYcd�bYS_ ]YU^dbQc ^_
UgYcdQ U\ `QbdYT_ aeU dU^WQ e^Q S_^SYU^SYQ `bUSYcQ TU UcU ]_fY]YU^d_ h TU cec
VY^Q\YTQTUc$ h aeU cU `_^WQ$ U^ \Q QSSY�^$ Q \Q fQ^WeQbTYQ TU UcU ]_fY]YU^d_&

I^ UgQ]U^ ]}c TUdQ\\QT_ TU \Qc dQbUQc XYcd�bYSQc TU \Q S\QcU dbQRQZQT_bQ U^ ce
SQ]Y^_ bUf_\eSY_^QbY_$ dQ^d_ Q^dUc S_]_ TUc`e~c TU\ TUbb_SQ]YU^d_ TU\ `_TUb TU \_c
Ug`\_dQT_bUc$ ^_ XQSU ]}c aeU S_^VYb]Qb \Q ^USUcYTQT Y^U\eSdQR\U TU\ `QbdYT_
`_\�dYS_$ aeU TURU TYbYWYb d_TQ \Q \eSXQ TU \Q S\QcU dbQRQZQT_bQ&

DQbQ TQb e^Q YTUQ `bUSYcQ$ h TYbU]_c SQcY dQ^WYR\U$ TU \Q ^USUcYTQT ud~S^YSQz TU\
`QbdYT_$ aeYi} S_^fU^Tb�Q S_^cYTUbQb `bY]Ub_$ Qe^ cY \Q Ug`_cYSY�^ bUfYcdYUcU e^
Qc`USd_ Y\�WYS_$ U\ dbQRQZ_ aeU U\ `b_\UdQbYQT_ TURU Se]`\Yb TUc`e~c TU ce \\UWQTQ Q\
`_TUb$ TUc`e~c TU XQRUb QbbQ^SQT_ Q \Q RebWeUc�Q \Q TYbUSSY�^ TU \Q ]}aeY^Q c_SYQ\&

@Qc S_]`\YSQTQc Ve^SY_^Uc aeU U\ `b_\UdQbYQT_ TURUb} Qce]Yb TUc`e~c TU XQRUb
S_^aeYcdQT_ \Q TYbUSSY�^ TU\ 8cdQT_ % SeQ^T_ TURUb} ^_ c�\_ ceRcdYdeYb Q \Q RebWeUc�Q
U^ \Q TYbUSSY�^ h U^ \Q QT]Y^YcdbQSY�^ TU \Q S_cQ `�R\YSQ$ cY^_ dQ]RY~^ S_^cdbeYb e^Q
]}aeY^Q ^eUfQ h TYVUbU^dU TU QT]Y^YcdbQSY�^ h TU W_RYUb^_$ S_^ _RZUdYf_c ]eSX_
]}c S_]`\UZ_c aeU \_c aeU X_h S_^cdYdehU^ U\ _RZUd_ TU\ QbdU WeRUb^Q]U^dQ\ %
UgYWYb}^ e^Q bUWY]U^dQSY�^ TU Y^TYfYTe_c S_]`UdU^dUc U^ Se]`\Yb \Qc TYfUbcQc
Ve^SY_^Uc$ U^ UcdeTYQb \_c TYfUbc_c `b_R\U]Qc$ U^ Q`\YSQb Q \_c TYfUbc_c cUSd_bUc TU
\Q fYTQ S_\USdYfQ \_c SbYdUbY_c aeU TUbYfQ^TU \_c `bY^SY`Y_c bUf_\eSY_^QbY_c WU^UbQ\Uc$
h aeU S_bbUc`_^TU^ Q \Q ^USUcYTQT aeU Y]`e\cQ Q \Q S\QcU `b_\UdQbYQ Q b_]`Ub \_c
f�^Se\_c TU\ fYUZ_ b~WY]U^ `QbQ S_^cdbeYb ^eUfQc bU\QSY_^Uc c_SYQ\Uc&

GUb�Q e^ Ubb_b Ve^TQ]U^dQ\ U\ SbUUb aeU dQ\ ce]Q TU S_]`UdU^SYQc h TU Uc`USYQ%
\YiQSY_^Uc `eTYUcU cebWYb TU e^ cY]`\U U^SeQTbQ]YU^d_ `b_VUcY_^Q\ TU \_c dbQRQZQT_%
bUc cUW�^ cec Ve^SY_^Uc dbQTYSY_^Q\Uc U^ U\ fYUZ_ b~WY]U^& 8^ UVUSd_$ ^_ cU dbQdQb}
TU U\Y]Y^Qb$ U]`bUcQ `_b U]`bUcQ$ \Q S_^dbYReSY�^ TU \Q S_]`UdU^SYQ d~S^YSQ Q`_bdQTQ
Q^dUc `_b U\ SQ`YdQ\YcdQ _ `_b \_c U\U]U^d_c UcdbUSXQ]U^dU \YWQT_c Q ~\$ edY\YiQ^T_ `QbQ
U\\_ \Q `bU`QbQSY�^ `b_VUcY_^Q\ TU \_c ]UZ_bUc _RbUb_c$ cY^_ TU `_TUb `b_fUUb
QSdYfYTQTUc TU ^QdebQ\UiQ]eSX_]}c cY^d~dYSQ$ aeU UgYWU^ e^Q `bU`QbQSY�^ `_\�dYSQ$
QT]Y^YcdbQdYfQ$ ]Y\YdQb$ `bU`QbQSY�^ aeU `eUTU cebWYb$ S_^ \Q WQbQ^d�Q TU cUb \Q aeU
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S_bbUc`_^TU UgQSdQ]U^dU Q \Qc dQbUQc XYcd�bYSQc `bUSYcQc TU \Q bUf_\eSY�^ `b_\UdQbYQ$
c�\_ U^ e^ _bWQ^Yc]_ aeU$ S_]_ U\ `QbdYT_ `_\�dYS_$ `_cUQ$ `_b e^Q `QbdU$ e^Q fYcY�^
XYcd�bYSQ WU^UbQ\ TU\ `b_SUc_ TU \Q bUf_\eSY�^ h TU cec UgYWU^SYQc h$ `_b \Q _dbQ$ e^Q
cUfUbQ TYcSY`\Y^Q _bWQ^YiQdYfQ aeU QcUWebU \Q ceR_bTY^QSY�^ TU d_TQc \Qc Ve^SY_^Uc
`QbdYSe\QbUc Q \Q VY^Q\YTQT WU^UbQ\ TU S\QcU&

I^ `QbdYT_ Uc e^ S_^Ze^d_ TU `Ubc_^Qc aeU dYU^U^ \Qc ]Yc]Qc S_^SU`SY_^Uc
WU^UbQ\Uc TU\ TUcQbb_\\_ TU \Q XYcd_bYQ$ aeU dYU^U^ e^Q ^_SY�^ `bUSYcQ TU \Qc
VY^Q\YTQTUc TU \Q S\QcU aeU bU`bUcU^dQ^$ h aeU dYU^U^ `bU`QbQT_ e^ cYcdU]Q TU
c_\eSY_^Uc TU \_c TYVUbU^dUc `b_R\U]Qc aeU U\ `b_\UdQbYQT_ U^VbU^dQb} SeQ^T_
TUfU^WQ \Q S\QcU W_RUb^Q^dU& D_b U\\_$ U\ W_RYUb^_ TU S\QcU c�\_ `_Tb} cUb W_RYUb^_
TU `QbdYT_& @Y]Yd}^T_^_c Q cU�Q\Qb UcdQc S_^cYTUbQSY_^Uc aeU e^ UcdeTY_ Qe^
ce`UbVYSYQ\ TU \Q bUf_\eSY�^ becQ `_^U ]eh U^ UfYTU^SYQ$ `QcQ]_c Q S_^cYTUbQb U\
Qc`USd_ Q^dUbY_b TU\ Qce^d_$ Uc TUSYb$ \Q TU]_cdbQSY�^ aeU Qe^ \Q QSSY�^ bUf_\eSY_%
^QbYQ TU S\QcU S_^dbQ U\ `_TUb RebWe~c c�\_ `eUTU cUb e^Q QSSY�^ TU `QbdYT_&

4^dU d_T_$ Uc UfYTU^dU aeU U\ `b_\UdQbYQT_ ^_ UcdQb�Q ]QTeb_ `QbQ QVb_^dQb \_c
TYVYSY\�cY]_c `b_R\U]Qc TU\ `Ub�_T_ TU ce TYSdQTebQ$ cY U\ �bWQ^_ Y^TYc`U^cQR\U `QbQ
bUc_\fUb\_c$ U\ `QbdYT_$ ^_ XeRYUcU S_]U^iQT_ TUcTU ]eSX_ Q^dUc Q S_^cdYdeYb U\
SeUb`_ TU cec T_SdbY^Qc h TU cec Ug`UbYU^SYQc&

DUb_ Qe^ `QbQ \Qc ^USUcYTQTUc TYbUSdQc TU \Q \eSXQ aeU TURU Se\]Y^Qb U^ U\
TUbb_SQ]YU^d_ bUf_\eSY_^QbY_ TU \Q RebWeUc�Q$ U\ `QbdYT_ Uc U\ �bWQ^_ Y^TYc`U^cQ%
R\U TU d_TQ \Q QSSY�^ TU \Q S\QcU2 ]}c Q�^$ ^_ cU `eUTU XQR\Qb \�WYSQ]U^dU TU
fUbTQTUbQ QSSY�^ TU S\QcU !Ucd_ Uc$ aeU c_RbU`QcU \_c \�]YdUc TU \_c Y^dUbUcUc TU
SQdUW_b�Qc _ TU \_c `b_R\U]Y\\Qc S_^dY^WU^dUc" ]YU^dbQc ^_ cU Ucd~ U^ `bUcU^SYQ TU
e^Q QSSY�^ TU `QbdYT_&

# # #

8^ cec \�^UQc WU^UbQ\Uc$ \Q dQbUQ TU\ `QbdYT_ `b_\UdQbY_ U^ U\ `b_SUc_ XYcd�bYS_ cU
`bUcU^dQ Qc�&

@Qc bU\QSY_^Uc TU \Q US_^_]�Q h TU \Q fYTQ c_SYQ\ SQ`YdQ\YcdQ cU feU\fU^ Q SQTQ
]_]U^d_ Y^d_\UbQR\Uc Q \_c `b_\UdQbY_c$ U]`eZQ^T_ Q Ucd_c �\dY]_c Q dbQdQb TU
ce`UbQb\Qc& 4 dbQf~c TU S_]`\UZQc fYSYcYdeTUc$ \_c aeU c_^ f�SdY]Qc TU UcdQc
bU\QSY_^Uc \\UWQ^ Q S_^cdQdQb \Q Y^ceVYSYU^SYQ TU \_c bUSebc_c Y^TYfYTeQ\Uc U^ UcdQ
\eSXQ Y^cdY^dYfQ S_^dbQ \Qc S_^TYSY_^Uc TU]Q\UcdQb h TU `bYfQSY�^ S_]e^Uc Q e^ WbQ^
^�]Ub_ TU Y^TYfYTe_c$ h c_^U]`eZQT_c Q Ug`UbY]U^dQb \Qc V_b]QcTU QSSY�^ S_\USdYfQ
`QbQ Qe]U^dQb$ `_b ]UTY_ TU \Q Qc_SYQSY�^$ U\ `Uc_ TU ce `b_`YQ Y^V\eU^SYQ c_RbU \Q
cYdeQSY�^ c_SYQ\ aeU \Uc Uc Y]`eUcdQ& DUb_ \Q ceSUcY�^ TU UcdQc Ug`UbYU^SYQc$ U^ U\
Sebc_ TU\ TUcQbb_\\_ TU \Q QSdeQ\ V_b]Q c_SYQ\ SQ`YdQ\YcdQ$ S_^TeSU Q S_^cdQdQb aeU \_c
dbQRQZQT_bUc ^_ S_^cUWeYb}^ e^Q Y^V\eU^SYQ bUQ\ c_RbU ce `b_`Y_ TUcdY^_ cY^_ SeQ^T_
XQhQ^ UgdU^TYT_ U\ dUZYT_ TU \Q Qc_SYQSY�^ TU cec UcVeUbi_c ]}c Q\\} TU d_T_c \_c
\Y]YdUc TU QWbe`Q]YU^d_c \_SQ\Uc$ ^QSY_^Q\Uc$ `b_VUcY_^Q\Uc$ h SeQ^T_ \_c XQhQ^
_bYU^dQT_ XQSYQ e^ _RZUdYf_ fQcd_ U Y^dUWbQ\ aeU cU S_^SbUdU U^ U\ TUbb_SQ]YU^d_ TU\
`_TUb `_\�dYS_ RebWe~c % `_b SeQ^d_$ ]YU^dbQc \Qc QSdeQ\Uc UcdbeSdebQc `_\�dYSQc cU
]Q^dU^WQ^ U^ `YU$ ce Ve^SY�^ cUb} \Q TU Q^e\Qb d_T_c \_c UcVeUbi_c TU \Q S\QcU
`b_\UdQbYQ `QbQ ceRcdbQUbcU Q \Q Ug`\_dQSY�^&

@_c `bY]Ub_c Wbe`_c TU `b_\UdQbY_c aeU Q\SQ^iQ^ UcdQ S_^SYU^SYQ c_^ \_c aeU
Y^dUbfYU^U^ U^ \_c ]_fY]YU^d_c TU cec S_]`Q�Ub_c TU S\QcU h$ Q dbQf~c TU \Q Sb�dYSQ
TU cec UcVeUbi_c$ TU \_c bUce\dQT_c _RdU^YT_c$ TU \_c Ubb_bUc h TU \Qc TUcY\ecY_^Uc$



% )* %

\\UfQ^ Q e^ ^�]Ub_ SbUSYU^dU TU U\\_c c_RbU U\ dUbbU^_ TU QaeU\\Q \eSXQ WU^UbQ\ h `_b
U\ _RZUdYf_ VY^Q\ aeU Uc \Q \eSXQ `_b U\ `_TUb$ \Q \eSXQ `_\�dYSQ$ \Q \eSXQ bUf_\eSY_^QbYQ&
4c� Qe]U^dQ `bY]Ub_ U\ ^�]Ub_ TU \_c dbQRQZQT_bUc S_^fU^SYT_c aeU c�\_ S_^ \Q

\eSXQ VY^Q\ bUf_\eSY_^QbYQ cUb} bUceU\d_ U\ `b_R\U]Q TU cec S_^TYSY_^Uc TU fYTQ h$ Q\
]Yc]_ dYU]`_$ cU bUVeUbiQ^ \Qc VY\Qc TU \_c aeU Ucd}^ TYc`eUcd_c Q QVb_^dQb \Qc
`bYfQSY_^Uc h \_c cQSbYVYSY_c Y^UfYdQR\Uc TU \Q \eSXQ$ `_^Y~^T_cU Q \Q SQRUiQ TU \Qc
]QcQc U]`eZQTQc Q bURU\QbcU `_b cec ceVbY]YU^d_c$ `QbQ TQb e^Q edY\YiQSY�^ bQSY_^Q\
h e^Q UVYSQSYQ cUWebQ Q cec UcVeUbi_c&

@Q dQbUQ Y^TYc`U^cQR\U TU\ `QbdYT_ cU UZUbSU `eUc TU T_c ]Q^UbQc1 S_]_ XUSX_
TU S_^SYU^SYQ `bY]Ub_$ h \eUW_ S_]_ XUSX_ TU f_\e^dQT& @Q `bY]UbQ cU dbQTeSU U^
e^Q S_^SU`SY�^ dU�bYSQ TU\ `b_SUc_ bUf_\eSY_^QbY_$ aeU TURU cUb S_]�^ Q d_T_c \_c
QTXUbU^dUc2 \Q cUWe^TQ$ U^ \Q QSU`dQSY�^ TU e^Q TYcSY`\Y^Q `bUSYcQ aeU QcUWebU \Q
S__bTY^QSY�^ h$ `_b \_ dQ^d_$ U\ ~gYd_ TU \Q QSSY�^&

BQdebQ\]U^dU$ UcdU `b_SUc_ TU `UbVUSSY_^Q]YU^d_ TU \Qc U^UbW�Qc TU S\QcU ^_ cU
XQ TUcQbb_\\QT_ ZQ]}c$ ^Y `eUTU TUcQbb_\\QbcU$ TU ]Q^UbQ `UbVUSdQ]U^dU `b_WbUcYfQ
h S_^dY^eQ& 6_^_SU Y^dUbbe`SY_^Uc$ bUdb_SUc_c$ TUcVQcUc$ h \_c `QbdYT_c `b_\UdQbY_c
`YUbTU^ ]eSXQc fUSUc \_c SQbQSdUbUc UcU^SYQ\Uc aeU cU XQR�Q^ YT_ V_b]Q^T_ `_S_
Q `_S_ h cU feU\fU^ Y^SQ`QSUc `QbQ bUQ\YiQb cec dQbUQc XYcd�bYSQc& 8^ WU^UbQ\$ \Q
Y^V\eU^SYQ ]Yc]Q TU VU^�]U^_c `QbdYSe\QbUc TU\ ]e^T_ SQ`YdQ\YcdQ XQSU Q ]U^eT_
aeU cU \Uc UcSQ`U TU \Qc ]Q^_c Q \_c `QbdYT_c ce Ve^SY�^ `bY^SY`Q\$ aeU Uc \Q TU
S_^SU^dbQb h SQ^Q\YiQb XQSYQ U\ _RZUdYf_ VY^Q\ h �^YS_ TU \Q bUf_\eSY�^ \_c Y]`e\c_c
aeU cebWU^ TU\ ]_fY]YU^d_ TU \_c TYfUbc_c Wbe`_c2 QaeU\\_c `QbdYT_c cU bUTeSU^
U^d_^SUc Q TUVU^TUb c_\eSY_^Uc h cQdYcVQSSY_^Uc ]}c Y^]UTYQdQc TU \_c ]Yc]_c$
TUWU^UbQ^T_ Qc� U^ \Q T_SdbY^Q h U^ \Q `b}SdYSQ$ Q\ QT]YdYb aeU U\ `b_\UdQbYQT_ `eUTQ
U^S_^dbQb S_^TYSY_^Uc TU �dY\ UaeY\YRbY_ U^ U\ ]QbS_ TU\ b~WY]U^ SQ`YdQ\YcdQ$ Q\
S_^cQWbQbcU U^ ce `_\�dYSQ Q _RZUdYf_c `QbSYQ\Uc h S_^dY^WU^dUc$ U^SQ]Y^}^T_cU
c_RbU \Q `U^TYU^dU TU \Q S_\QR_bQSY�^&

4 Ucd_c VU^�]U^_c TU TUWU^UbQSY�^ aeU XQ^ Se\]Y^QT_ U^ \Q WbQ^ WeUbbQ
]e^TYQ\$ \Uc XQ ceSUTYT_ e^ `UbY_T_ TU cQ^Q bUQSSY�^2 \_c `QbdYT_c TU S\QcU
Y^c`YbQT_c U^ \Qc TYbUSdYfQc bUf_\eSY_^QbYQc % \_c �^YS_c aeU fUbTQTUbQ]U^dU c_^
`QbdYT_c TU S\QcU % cU XQ^ bUS_^cdYdeYT_ `_b d_TQc `QbdUc h cU _bWQ^YiQ^ U^ \Q HUbSUbQ
=^dUb^QSY_^Q\$ SehQ T_SdbY^Q h SehQ QSSY�^ c_^ Ug`\�SYdQ]U^dU bUf_\eSY_^QbYQc h
u]QgY]Q\YcdQcz&

D_b Ucd_$ h U^ e^Q VQcU U^ aeU d_T_ XQSU ce`_^Ub TUSYcYfQ$ cU bUQ^eTQ U^ d_b^_
Q \_c `QbdYT_c S_]e^YcdQc U\ ]_fY]YU^d_ TU \Q e^YVYSQSY�^ bUf_\eSY_^QbYQ TU \Qc
]QcQc$ TU\ U^SeQTbQ]YU^d_ TU cec VeUbiQc `QbQ \Q QSSY�^ bUf_\eSY_^QbYQ VY^Q\& DUb_$
e^Q fUi]}c$ U\ `b_SUc_ ^_`eUTU cUb bUTeSYT_ Q \Q Y^]UTYQdQ cY]`\YSYTQT TUe^Q bUW\Q2
U\ ]Yc]_ `bUcU^dQ TYV�SY\Uc `b_R\U]Qc TU d}SdYSQ$ ^_ UgS\ehU VbQSQc_c `QbSYQ\Uc Q�^
WbQfUc$ h cecSYdQ SeUcdY_^Uc aeU Q`QcY_^Q^ WbQ^TU]U^dU Q \_c ]Y\YdQ^dUc TU \Q
_bWQ^YiQSY�^ bUf_\eSY_^QbYQ]e^TYQ\&

# # #

GYcdU]QdYiQTQ U^ \_c ]QbS_c TU ce T_SdbY^Q$ \Q ^eUfQ =^dUb^QSY_^Q\ TURU dbQiQb
d_TQf�Q e^ `\Q^ WU^UbQ\ TU cec ]~d_T_c d}SdYS_c& 8^ U\ ]_fY]YU^d_ S_]e^YcdQ TU
\_c TYfUbc_c `Q�cUc cebWU^ e^Q cUbYU TU Y^dUbb_WQ^dUc2 cU Y^cSbYRU^ \Qc SeUcdY_%
^Uc d}SdYSQc U^ U\ _bTU^ TU\ T�Q& I^Q fUi UcdQR\USYT_ aeU U\ `QbdYT_ `_\�dYS_ Uc U\
�bWQ^_ bUf_\eSY_^QbY_ Y^TYc`U^cQR\U$ e^Q fUi `eUcd_ VeUbQ TU TYcSecY�^ S_^ \Qc

% )+ %

bUc_\eSY_^Uc dU�bYSQc TU\ cUWe^T_ S_^WbUc_ ]e^TYQ\$ aeU S_^cdYdehU U\ `e^d_
TU `QbdYTQ TU\ Qbd�Se\_ `bUSUTU^dU$ aeU U\ `QbdYT_ c�\_ `eUTU cUb e^Q VbQSSY�^ TU
\Q S\QcU$ cU `\Q^dUQ U\ `b_R\U]Q TU cQRUb ]}c `bUSYcQ]U^dU ae~ UgdU^cY�^ TURU
dU^Ub \Q _bWQ^YiQSY�^ TU\ `QbdYT_$ ae~ bU\QSY_^Uc TURU bUQ\YiQb U^dbU cec `b_`Y_c
UVUSdYf_c h \Qc ]QcQc aeU U^SeQTbQ&
8gYcdU % _ cU TYSU aeU UgYcdU % e^Q dU^TU^SYQ aeU aeYUbU u`QbdYT_c `UaeU�_cz

`eb�cY]_c$ aeU SQcY cU S_]`\QSUb�Q U^ Q\UZQbcU TU\ S_^dQSd_ S_^ \Qc WbQ^TUc ]QcQc$
QSec}^T_\Qc TU `_SQ S_^SYU^SYQ h SQ`QSYTQT bUf_\eSY_^QbYQc& GU SbYdYSQ fYfQ]U^dU
Q UcdQ dU^TU^SYQ$ h cU \Q TUVY^U$ ^_ cQRU]_c cY Uc S_^ ]}c bQi�^ aeU S_^ TU]QW_WYQ$
S_]_ u_`_bde^Yc]_ TU YiaeYUbTQz$ ]YU^dbQc aeU UcU ^_]RbU S_^fU^Tb�Q ]}c RYU^
bUcUbfQb\_ Q \Qc S_bbYU^dUc aeU$ Q\ ^UWQb \Q Ve^SY�^ TU\ `QbdYT_ `_\�dYS_$ `bUdU^TU^ aeU
`eUTQ UgYcdYb e^ fQcd_ U^SeQTbQ]YU^d_ bUf_\eSY_^QbY_ TU \Qc ]QcQc Q dbQf~c TU
V_b]Qc TU _bWQ^YiQSY�^ `ebQ]U^dU US_^�]YSQc$ cY^TYSQ\Uc&

GU dbQdQ `eUc TU UgQ]Y^Qb e^ `_S_ ]}c Q V_^T_ UcdQ SeUcdY�^ TU \Qc bU\QSY_^Uc
TU\ `QbdYT_ S_^ \Qc ]QcQc& 8cd} RYU^$ U\ `QbdYT_ Uc e^Q VbQSSY�^ TU \Q S\QcU2 `Ub_
{S�]_ UcdQR\USUb U\ fQ\_b ^e]~bYS_ TU UcdQ VbQSSY�^3 EeUbU]_c TUSYb Qae� aeU cY
UgYcdU e^Q ]Q^YVUcdQSY�^ TU\ Ubb_b f_\e^dQbYcdQ$ h `_b \_ dQ^d_ TU Uc`USYVYS_
u_`_bde^Yc]_z !QX_bQ _`_bde^Yc]_ aeYUbU TUSYb XUbUZ�Q" Q^dY]QbgYcdQ$ Uc \Q TU
aeUbUb VYZQb Q `bY_bY U\ fQ\_b TU UcdQ bU\QSY�^ S_]_ e^Q bUW\Q _bWQ^YiQdYfQ$ Uc \Q TU
aeUbUb UcdQR\USUb aeU U\ `QbdYT_ S_]e^YcdQ TURQ dU^Ub S_]_ ]Y\YdQ^dUc$ _ S_]_
cY]`QdYiQ^dUc$ Q e^ ^�]Ub_ TU dbQRQZQT_bUc aeU Ucd~ `_b U^SY]Q _ `_b TURQZ_ TU
e^Q SYUbdQ VbQSSY�^ TU \Q ]QcQ `b_\UdQbYQ&

GY U\ `b_SUc_ TU V_b]QSY�^ TU \_c `QbdYT_c S_]e^YcdQc$ XUSX_ TU UcSYcY_^Uc h
TU VecY_^Uc$ cU ZeiWQcU cUW�^ e^Q bUW\Q ^e]~bYSQ$ Uc TUSYb$ \Q TU S_bdQb U^ \_c
`QbdYT_c TU]QcYQT_ ^e]Ub_c_c$ h \Q TU U^S_\Qb Q d_TQ S_cdQ Q�QTYTebQc Q \_c
TU]QcYQT_ `UaeU�_c$ cU S_]UdUb�Q U\ ]}c bYcYR\U TU \_c Ubb_bUc$ cY^ S_]`bU^TUb aeU
UcU `b_SUc_ TURU cUb `bUcYTYT_ `_b ^_b]Qc SeQ\YdQdYfQc h `_\�dYSQc$ h aeU U^ WbQ^
`QbdU cU U\QR_bQ U^ U\ Sebc_ TU \Qc bU`UbSecY_^Uc TYQ\~SdYSQc TU \Q XYcd_bYQ$ UcdQ^T_
\UZ_c TU e^Q \UWYc\QSY�^ _bWQ^YiQdYfQ aeU aeYcYUcU Qce]Yb TU]QcYQT_ \Q dQbUQ TU
fQSYQb \_c `QbdYT_c U^ e^ ]_\TU `QbQ aeU cQ\WQ^ S_^ \Qc TY]U^cY_^Uc S_^cYTUbQTQc
Q`b_`YQTQc h TUcUQR\Uc&

@_ aeU `eUTU Qce]YbcU S_]_ RQcU Y^TYcSedYR\U TU dQ\ TYcSecY�^ d}SdYSQ Uc aeU Uc
`bUVUbYR\U aeU \_c `QbdYT_c cUQ^ \_ ]}c ^e]Ub_c_c `_cYR\U$ aeU \_WbU^ QbbQcdbQb U^
d_b^_ ceh_ Q \_c ]}c Q]`\Y_c UcdbQd_c TU \Qc ]QcQc& B_ UgYcdU ^Y^W�^ S_]e^YcdQ aeU
U\UfU Q \Q Q\debQ TU e^ `bY^SY`Y_ U\ cUb `_S_ ^e]Ub_c_c h UcdQb RYU^ U^SUbbQT_c U^
\Q ud_bbU TU]QbVY\z TU \Q `ebUiQ& 8c Y^TYcSedYR\U aeU \Q VeUbiQ ^e]~bYSQ TU\ `QbdYT_ h
U\ VUbf_b TU\ S_^cU^c_ `b_\UdQbY_ U^ d_b^_ ceh_ c_^ S_^TYSY_^Uc bUf_\eSY_^QbYQc
VQf_bQR\Uc$ c_^ \_c Y^TYSY_c cUWeb_c TU \Q ]QTebUi TU\ TUcQbb_\\_ TU \Qc U^UbW�Qc
`b_\UdQbYQc h$ `_b \_ dQ^d_$ ^_ UgYcdU ^QTYU aeU ^_ TUcUU aeU \_c `QbdYT_c S_]e^YcdQc
`b_WbUcU^ U^ UcU cU^dYT_&

B_ UgYcdU `eUc e^Q bU\QSY�^ TUVY^YTQ _ TUVY^YR\U U^dbU \_c UVUSdYf_c TU\ `QbdYT_ h
\Q WbQ^ ]QcQ TU \_c dbQRQZQT_bUc& I^Q fUi UcdQR\USYT_ aeU U\ `QbdYT_ Se]`\U ce
Ve^SY�^ S_]_ ]Y^_b�Q$ cUb�Q RYiQ^dY^Yc]_ Y^TQWQb cY TURU cUb e^Q ]Y^_b�Q `UaeU�Q
_ WbQ^TU& 8c SYUbd_ aeU ]YU^dbQc U\ TUcQbb_\\_ TU\ SQ`YdQ\Yc]_ U^ cec SX_aeUc h
S_^V\YSd_c Y^dUb^_c$ U^ \_c SeQ\Uc WUb]Y^Q^ \Qc dU^TU^SYQc bUf_\eSY_^QbYQc$ Ucd} U^
ce UdQ`Q Y^YSYQ\$ ]YU^dbQc \Q bUf_\eSY�^ Q`QbUSU S_]_ e^Q `Ubc`USdYfQ \UZQ^Q$ U\
`QbdYT_ TU S\QcU$ U\ `QbdYT_ S_]e^YcdQ$ c�\_ `eUTU UcdQb V_b]QT_ `_b `UaeU�_c
Wbe`_c TU `bUSebc_bUc aeU `_cUU^ e^Q SQ`QSYTQT Uc`USYQ\ `QbQ U^dU^TUb \Qc



% ), %

`Ubc`USdYfQc TU \Q XYcd_bYQ$ h aeU \Q `QbdU TU \Q ]QcQ aeU \_ S_]`bU^TU h \_ cYWeU ^_
`eUTU cUb UgdU^cQ& 4ce fUi$ SeQ^T_ \Q SbYcYc bUf_\eSY_^QbYQ Q]U^QiQ h \Qc bU\QSY_^Uc
RebWeUcQc TU `b_TeSSY�^ cU feU\fU^ SQTQ fUi ]}c Y^d_\UbQR\Uc$ \Qc VY\Qc TU\ `QbdYT_
SbUSU^ ^e]~bYSQ]U^dU$ Qe]U^dQ^T_ dQ]RY~^ ce QbbQcdbU U^ ]UTY_ TU\ `b_\UdQbYQT_&

GY \Q ~`_SQ QSdeQ\ Uc$ U^ \Q VYb]U S_^fYSSY�^ TU d_T_c \_c S_]e^YcdQc$ e^Q ~`_SQ
bUf_\eSY_^QbYQ$ cU TUc`bU^TU TU U\\_ aeU U^ d_T_c \_c `Q�cUc TURUb�Q]_c dU^Ub
`QbdYT_c ^e]Ub_c_c h S_^ e^Q Q]`\YQ Y^V\eU^SYQ c_RbU fQcdQc SQ`Qc TU\ `b_\UdQbYQT_&
DUb_ T_^TU Ucd_ ^_ cU XQhQ bUQ\YiQT_ d_TQf�Q$ Q `UcQb TU aeU XQhQ `beURQc
YbbUVedQR\Uc TU \Q QWeTUiQTU \Q SbYcYc hTU \Q Y^]Y^U^SYQ TU ce`bUSY`YdQSY�^$ \Qc SQecQc
TU UcdQ TUVYSYU^SYQ c_^ dQ^ S_]`\UZQc aeU cUb�Q ce]Q]U^dU \YWUb_ S_^S\eYb aeU$ cY U\
`QbdYT_ Uc TU]QcYQT_ `UaeU�_ h `_S_ Y^V\ehU^dU$ cUQ ^USUcQbY_ TY\QdQb\_ QbdYVYSYQ\%
]U^dU QWbUW}^T_\U _db_c `QbdYT_c h `UTQi_c TU `QbdYT_c$ U^ SehQc VY\Qc cU U^SeU^%
dbU^ \_c U\U]U^d_c aeU Ucd}^ \YWQT_c Q \Qc ]QcQc& @Q _`_bde^YTQT TU QSU`dQb U^ \Qc
VY\Qc TU\ `QbdYT_ S_]e^YcdQ _db_c U\U]U^d_c _bWQ^YiQT_c _$ `_b U\ S_^dbQbY_$ \Q TU
UgS\eYb TU \_c `QbdYT_c `\Ud�bYS_c Q e^Q `QbdU TU cec ]YU]Rb_c$ ^_ `eUTU bUce\dQb TU
e^Q fQ\_bQSY�^ QbYd]~dYSQ$ TU e^Q Y^VQ^dY\ S_^dbQTYSSY�^ UcdQT�cdYSQ&

# # #

HQ^d_ TU^db_ S_]_ VeUbQ TU 8eb_`Q$ \Q V_b]QSY�^ TU \_c `QbdYT_c S_]e^YcdQc cU
XQ TUcQbb_\\QT_ %UgSU`deQ^T_ U\ `QbdYT_ R_\SXUfYaeU bec_ % Q e^ bYd]_ QSU\UbQT�cY]_$
`_baeU Qe^ bYd]_QSU\UbQTYcY]_ \QWeUbbQ XQ QRYUbd_ TU`Qb U^`Qb \Qc `eUbdQc Q \Q SbYcYc
TU\ b~WY]U^& @Qc ]QcQc `b_\UdQbYQc ^_ `eUTU^ V_b]QbcU e^Q S_^SYU^SYQ `_\�dYSQ
cUWebQ cYWeYU^T_ e^Q f�Q WbQTeQ\$ cY^_ aeU c_^ U]`eZQTQc h feU\dQc Q U]`eZQb U^
]UTY_ TU \Qc UgYWU^SYQc TU \Q QSSY�^ bUf_\eSY_^QbYQ$ S_]_ `_b \Qc _\Qc TU e^ ]Qb
d_b]U^d_c_& D_b _db_ \QT_$ c_RbUfYfU \Q Y^V\eU^SYQ dbQTYSY_^Q\ TU \_c ]~d_T_c
c_SYQ\TU]�SbQdQc$ h \_c `b_`Y_c `QbdYT_c c_SYQ\TU]�SbQdQc `Ub]Q^USU^ U^ \Q UcSU^Q
`QbQ cQR_dUQb U\ `b_SUc_ TU S\QbYVYSQSY�^ U^ d_dQ\ RU^UVYSY_ TU \Q RebWeUc�Q&

8^ \_c ]_]U^d_c U^ aeU U\ `b_R\U]Q TU\ TUcU^\QSU TU \Q SbYcYc Q\SQ^iQ U\ `e^d_
Sb�dYS_ hU\ `b_R\U]QTU\ `_TUb cU Y]`_^UQ \Qc]QcQc$ U\ ZeUW_ TU \_c c_SYQ\TU]�SbQdQc
cU feU\fU dUbbYR\U]U^dU UfYTU^dU$ `_baeU VbU^dU Q\ TY\U]Q1 TYSdQTebQ `b_\UdQbYQ _
TYSdQTebQ RebWeUcQ$ SeQ^T_ hQ ^_ cU `eUTU UcaeYfQb \Q U\USSY�^$ U\\_c U\YWU^ \Q
S_]`\YSYTQT S_^ \Q RebWeUc�Q& DUb_ SeQ^T_ UcdQ cYdeQSY�^$ Qe^aeU cU fQhQ Q`b_gY%
]Q^T_$ ^_ cU XQ S_^SbUdQT_ d_TQf�Q$ e^Q `QbdU ^_dQR\U TU \Qc ]QcQc ceVbU \Q fYUZQ
Y^V\eU^SYQ TU \_c c_SYQ\dbQYT_bUc& D_b _db_ \QT_$ Uc Y^UfYdQR\U aeU$ SeQ^T_ \Qc
`b_RQRY\YTQTUc bUf_\eSY_^QbYQc TQ^ cU�Q\Uc TU TYc]Y^eYb % Qe^aeU cUQ c�\_ U^
Q`QbYU^SYQ %$ _ SeQ^T_ \Q RebWeUc�Q S_]YU^iQ Q TUc`\UWQb VeUbiQc TU bUcYcdU^SYQ
Y^Uc`UbQTQc$ U\ ]_fY]YU^d_ TU \_c `QbdYT_c S_]e^YcdQc `YUbTQ ]_]U^d}^UQ]U^dU
dUbbU^_ U^ U\ SQ]`_ TU \Q _bWQ^YiQSY�^ S_]_ U^ U\ TU\ U^SeQTbQ]YU^d_ TU \Qc ]QcQc&

8^ U\ ]QbS_ WU^UbQ\ TU\ cUWeb_ TUcQbb_\\_ TU \Q =^dUb^QSY_^Q\ bUf_\eSY_^QbYQ$ \Q
Y^UcdQRY\YTQT TU \Q cYdeQSY�^ QSdeQ\ `_Tb} `bUcU^dQb^_c UcdQc Q\dUb^QdYfQc2 h cY Uc
Y^TYcSedYR\U aeU \Q d}SdYSQ S_]e^YcdQ TURU dbQdQb TU QVb_^dQb dQ\Uc SYbSe^cdQ^SYQc
TUcVQf_bQR\Uc$ ^_ Uc ]U^_cSYUbd_ aeU cUb�Q QRcebT_ Uc`UbQb U\Y]Y^Qb\Qc S_^ V�b]e\Qc
d}SdYSQc$ Qc� S_]_ cUbYQ UgSUcYf_ TUZQb^_c Y^TeSYb Q S_^S\ecY_^Uc `UcY]YcdQc&

8^ \Q XY`�dUcYc QRcdbQSdQ TU\ TUcQbb_\\_ S_^dY^e_ TU \Qc U^UbW�Qc bUf_\eSY_^Q%
bYQc TU \Q ]QcQ$ U\ `QbdYT_ fQ Qe]U^dQ^T_ S_^dY^eQ]U^dU cec `b_`YQc VeUbiQc
^e]~bYSQc h `_\�dYSQc$ SbUSU SeQ^dYdQdYfQ]U^dU$ `Ub]Q^USYU^T_ SeQ\YdQdYfQ]U^dU
YWeQ\$ ]YU^dbQc SbUSU \Q `b_`_bSY�^ TU \_c S_]e^YcdQc bUc`USd_ Q \_c `b_\UdQbY_c&

% )- %

8^ \Q cYdeQSY�^ bUQ\$ U^ \Q SeQ\ \_c fQbYQT_c VQSd_bUc S_^cdQ^dU]U^dU SQ]RYQ^dUc
TU\ Q]RYU^dU c_SYQ\ cU bUV\UZQ^ TU ]Q^UbQ S_]`\UZQ c_RbU \Qc TYc`_cYSY_^Uc TU \Qc
]QcQc$ U\ `QbdYT_ S_]e^YcdQ % aeU Qe^aeU cUQ U\ S_^Ze^d_ TU QaeU\\_c aeU S_^_SU^
h S_]`bU^TU^ ]UZ_b aeU U\ bUcd_ TU \Q ]QcQ \_c SQbQSdUbUc TU QaeU\ TUcQbb_\\_$ ^_
TUZQ TU cUb e^ UVUSd_ TU UcU ]Yc]_ TUcQbb_\\_ % ^_ `eUTU TUZQb TU ceVbYb UcQc
Q\dUb^QdYfQc$ h Q `UcQb TU QSdeQb S_^cdQ^dU]U^dU S_]_ e^ VQSd_b TU QSU\UbQSY�^
bUf_\eSY_^QbY_$ ^_ `eUTU$ WbQSYQc Q e^ bUVY^Q]YU^d_ TU\ ]~d_T_ SeQ\aeYUbQ$ V_biQb
_ Y^fUbdYb \Q UcU^SYQ Ve^TQ]U^dQ\ TU \Qc cYdeQSY_^Uc&

DUb_ U\ `U_b TU d_T_c \_c bU]UTY_c aeU `eUTQ^ cUbfYb `QbQ bU]UTYQb \_c bUV\UZ_c
TUcVQf_bQR\Uc TU \Qc cYdeQSY_^Uc$ cUb�Q U\ TU XQSUb `UbY�TYSQ]U^dU e^ `b_SUc_ Q \_c
`bY^SY`Y_c dU�bYS_c h_bWQ^YiQdYf_c U^ \_c aeU Ucd} RQcQT_ U\ `QbdYT_$ S_^ U\ `b_`�cYd_
TU ]_TYVYSQb \Q UgdU^cY�^ TU ce i_^Q TU S_^dQSd_ S_^ \Q ]QcQ& 8^ \Qc cYdeQSY_^Uc U^
aeU]Ub]Q \Q`bUTYc`_cYSY�^ bUf_\eSY_^QbYQTU \Qc]QcQc$ \_ aeUQ\We^_c \\Q]Q^ \\UfQb
U\ `QbdYT_ XQSYQ \Q ]QcQ UaeYfQ\U ]eSXQc fUSUc % TUc^QdebQ\YiQ^T_ \_c SQbQSdUbUc TU\
`QbdYT_ % Q TUc`_ZQb\_ `bUSYcQ]U^dU TU QaeU\\Qc SeQ\YTQTUc aeU `eUTU^XQSUb\_ SQ`Qi
TU Y^V\eU^SYQb \Qc ]QcQc U^ U\ cU^dYT_ TU XQSUb\Uc bUU]`bU^TUb U\ ]_fY]YU^d_ XQSYQ
QTU\Q^dU& I^Q fUi aeU \_c `QbdYT_c S_]e^YcdQc Ucd}^ RQcQT_c c�\YTQ]U^dU c_RbU \_c
bUce\dQT_c TU \Q T_SdbY^Q h TU \Q Ug`UbYU^SYQ XYcd�bYSQ QSUbSQ TU \_c SQbQSdUbUc
`bUSYc_c TU\ `b_SUc_ bUf_\eSY_^QbY_ % bUce\dQT_c aeU c�\_ `eUTU^ cUb Y^dUb^QSY_^Q%
\Uc$ h TQb \eWQb `eUc Q ^_b]Qc Y^dUb^QSY_^Q\Uc %$ ce VYc_^_]�Q _bWQ^YiQdYfQ TURU
S_^cYTUbQbcU S_]_ TUVY^YTQ$ h TURU QT]YdYbcU aeU ce VQSe\dQT TU QdbQUb hTU `_dU^SYQb
Q \Qc ]QcQc TU`U^TUb} TU ce VYTU\YTQT Q e^Q UcdbYSdQ TYcSY`\Y^Q `b_WbQ]}dYSQ h
_bWQ^YiQdYfQ&

4\ UcdQb T_dQT_ TU e^Q S_^SYU^SYQ dU�bYSQ$ Q`_hQTQ U^ \Qc Ug`UbYU^SYQc Y^dUb^Q%
SY_^Q\Uc TU\ ]_fY]YU^d_$ aeU \_ feU\fU SQ`Qi TU QVb_^dQb \Qc UgYWU^SYQc TU \Q \eSXQ
bUf_\eSY_^QbYQ$ U\ `QbdYT_ S_]e^YcdQ dYU^U \Q WQbQ^d�Q % Qe^ SeQ^T_ \Qc ]QcQc cU Q\UZU^
`QbSYQ\]U^dU TU ce \QT_ U^ SYUbdQc VQcUc TU ce fYTQ % TU dU^Ub\Qc U^ d_b^_ ceh_ SeQ^T_
cU `\Q^dUU^ QaeU\\_c `b_R\U]Qc bUf_\eSY_^QbY_c aeU c�\_ QT]YdU^ S_]_ c_\eSY�^
QaeU\\Q aeU Ucd} dbQiQTQ U^ cec `b_WbQ]Qc& 6eQ^T_ \Qc UgYWU^SYQc TU \Q QSSY�^
]_cdbQb}^ \Q ^USUcYTQT TU e^ Q`QbQd_TYbYWU^dU SU^dbQ\YiQT_ hTYcSY`\Y^QT_$ U\ `QbdYT_
S_]e^YcdQ$ XQRYU^T_ Y^c`YbQT_ ce S_^cdYdeSY�^ U^ dQ\Uc SbYdUbY_c$ fU^Tb} Q `_^UbcU
Q \Q SQRUiQ TU \Qc ]QcQc U^ ]_fY]YU^d_&

7U d_T_ U\\_$ aeUbU]_c cQSQb \Q S_^S\ecY�^ TU aeU \_c SbYdUbY_c aeU TURU^ cUbfYb
`QbQ ZeiWQb \Q UVYSYU^SYQ TU \_c `QbdYT_c S_]e^YcdQc TURU^ cUb RYU^ TYVUbU^dUc TU\
S_^db_\ ^e]~bYS_ uQ `_cdUbY_bYz TU cec VeUbiQc S_]`QbQTQc S_^ \Qc TU \_c _db_c
`QbdYT_c aeU cU bUYfY^TYSQ^ TU\ `b_\UdQbYQT_& 8cd_c SbYdUbY_c c�\_ `eUTU^ S_^cYcdYb U^
\Q TUVY^YSY�^ UgQSdQ TU \Qc RQcUc dU�bYSQc TU\ `b_WbQ]Q TU\ `QbdYT_$ h TU \Q b�WYTQ
TYcSY`\Y^Q Y^dUb^Q TU d_TQc cec _bWQ^YiQSY_^Uc h TU cec ]YU]Rb_c$ aeU QcUWebU \Q
edY\YiQSY�^ TU\ dbQRQZ_ TU d_T_c `QbQ U\ ]UZ_b ~gYd_ TU \Q SQecQ bUf_\eSY_^QbYQ& H_TQ
_dbQ V_b]Q TU Y^dUbfU^SY�^ U^ \Q S_]`_cYSY�^ TU \_c `QbdYT_c aeU ^_ `b_SUTQ
\�WYSQ]U^dU TU \Q Q`\YSQSY�^ `bUSYcQ TU dQ\Uc ^_b]Qc$ ^_ S_^TeSU ]}c aeU Q
bUce\dQT_c Y\ec_bY_c$ h TUc`_ZQ Q\ `QbdYT_ TU S\QcU TU ce VeUbiQ bUf_\eSY_^QbYQ ]}c
WbQ^TU$ aeU bUcYTU ZecdQ]U^dU U^ \Q S_^dY^eYTQT T_SdbY^Q\ h _bWQ^YiQdYfQ TU d_TQ ce
`bUTYSQSY�^ h TU ce _RbQ$ U^ U\ XQRUb cQRYT_ uTUSYb `bY]Ub_z S�]_ cU `bUcU^dQb�Q U\
`b_SUc_ TU \Q \eSXQ VY^Q\ U^dbU \Qc S\QcUc$ h U^ U\ XQRUbcU TQT_ QaeU\ dY`_ TU
_bWQ^YiQSY�^ aeU S_bbUc`_^TU RYU^ Q \Qc UgYWU^SYQc TU\ `UbY_T_ TUSYcYf_&
8^ d_TQc `QbdUc$ UcdQ S_^dY^eYTQT VeU TUcdb_iQTQ U^ \_c Q�_c TU \Q WeUbbQ TU V_b]Q

YbbU`QbQR\U$ h ^_ SQR�Q ]}c aeU bUS_]U^iQb& DUb_ U\ cebWY]YU^d_ TU \Q =^dUb^QSY_^Q\



% ). %

6_]e^YcdQ S_]_ VeUbiQ XYcd�bYSQ UbQ \Q S_^SbUSY�^$ c_RbU \Q RQcU TU S\Qb�cY]Qc
Ug`UbYU^SYQc bUf_\eSY_^QbYQc TUSYcYfQc$ TU QaeU\\Qc \�^UQc c_RbU \Qc SeQ\Uc U\ ]_fY%
]YU^d_ `b_\UdQbY_ `_T�Q bU_bWQ^YiQbcU U^ d_T_c \_c `Q�cUc& D_b \_ dQ^d_$ \Q `bY]UbQ
S_^TYSY�^ TU\ ~gYd_ bUf_\eSY_^QbY_ TU\ `b_\UdQbYQT_ ]e^TYQ\ Uc U\ \_Wb_ TU e^Q
UcdQRY\YiQSY�^ _bWQ^YiQdYfQ TU \Q =^dUb^QSY_^Q\ aeU S_]e^YaeU `_b T_aeYUb Q \Qc
]QcQc e^ cU^dY]YU^d_ TU TUSYcY�^ h TU cUWebYTQT$ aeU cU`Q WQ^}bcU\Qc Qe^ cQRYU^T_
Uc`UbQb\Qc Q\\� T_^TU Uc Y^TYc`U^cQR\U aeU U\ TUcQbb_\\_ TU \Q SbYcYc QSd�U c_RbU U\\Qc$
Q\\� T_^TU Uc Y^UfYdQR\U aeU U\\Qc bUd_b^U^ d_TQf�Q Q SYUbdQc Ug`UbYU^SYQc cYWeYU^T_
\_c Y^cYTY_c_c S_^cUZ_c c_SYQ\TU]�SbQdQc& B_ UgYcdU^ bUSUdQc ]UZ_bUc `QbQ UcSQ`Qb
Q dQ\ ^USUcYTQT&

8\ cUWe^T_ S_^WbUc_ TU \Q HUbSUbQ =^dUb^QSY_^Q\ U^dU^TY� UcdQc ^USUcYTQTUc&
4\ Y^YSY_ TU \Q ^eUfQ ~`_SQ aeU TUR�Q TUcU]R_SQb U^ \Q bUf_\eSY�^$ cU dbQdQRQ TU
VYZQb \_c `e^d_c TU `QbdYTQ TU e^ dbQRQZ_ Y^dUb^QSY_^Q\ TU _bWQ^YiQSY�^ h TU
`bU`QbQSY�^ bUf_\eSY_^QbYQc& HQ\ fUi XeRYUbQ cYT_ ]UZ_b aeU U\ S_^WbUc_$ U^ fUi TU
dbQdQb \_c QbWe]U^d_c U^ U\ _bTU^ U^ aeU \_ XYi_ U^ \Qc TYVUbU^dUc dUcYc$ d_TQc U\\Qc
dU�bYS_%d}SdYSQc$ XeRYUcU VYZQT_ \Qc RQcUc Ve^TQ]U^dQ\Uc TU \Q S_^SU`SY�^ dU�bYSQ
h `b_WbQ]}dYSQ TU\ S_]e^Yc]_$ c_RbU SehQ QSU`dQSY�^ TURUb�Q Ve^TQbcU U^ `bY]Ub
\eWQb \Q _bWQ^YiQSY�^ TU d_T_c \_c `QbdYT_c QTXUbU^dUc2 h XeRYUcU V_b]e\QT_
TUc`e~c \Qc ^_b]Qc Ve^TQ]U^dQ\Uc TU QSSY�^ VbU^dU Q\ `b_R\U]Q cY^TYSQ\$ QWbQbY_$
S_\_^YQ\$ UdS&$ UdS&$ Q Seh_ QSQdQ]YU^d_ TYcSY`\Y^QT_ d_T_c cec ]YU]Rb_c Ucd}^
_R\YWQT_c& DUb_ d_T_ U\\_ UgYcdU U^ U\ SeUb`_ TU \Qc bUc_\eSY_^Uc cQ\YTQc TU\
cUWe^T_ S_^WbUc_$ h Ucd} UgSU\U^dU]U^dU bUce]YT_ U^ \Qc dUcYc c_RbU \Qc S_^TY%
SY_^Uc TU QT]YcY�^ TU \_c `QbdYT_c&

@_ UcU^SYQ\ Uc S_^cYTUbQb \Q Q`\YSQSY�^ TU \Qc S_^TYSY_^Uc TU QT]YcY�^ S_]_ e^
QSd_ S_^cdYdedYf_ h _bWQ^YiQdYf_ Y^YSYQ\ TU \Q =^dUb^QSY_^Q\$ S_]_ e^Q _`UbQSY�^ aeU
TURU cUb bUQ\YiQTQ TU e^Q fUi `_b d_TQc `QbQ cQSQb Q \Qc VeUbiQc _bWQ^YiQTQc e
_bWQ^YiQR\Uc Q U^SeQTbQb U^ \Q ^eUfQ =^dUb^QSY_^Q\ TU\ SQ_c Q\ aeU UcdQRQ bUTeSYT_
U\ ]_fY]YU^d_ `_\�dYS_ TU\ `b_\UdQbYQT_&

Be^SQ cU `b_SUTUb} ceVYSYU^dU]U^dU b}`YT_ `QbQ cYcdU]QdYiQb U\ ]_fY]YU^d_
Y^dUb^QSY_^Q\ U^ RQcU Q dQ\Uc ^_b]Qc Y^dUb^QSY_^Q\]U^dU _R\YWQd_bYQc$ `_baeU dQ\
S_]_ \_ XU]_c TYSX_$ \Q WbQ^ VeUbiQ aeU TURU WeYQb\_ U^ U\ Se]`\Y]YU^d_ TU ce dQbUQ
TU `b_`e\c_b TU \Qc U^UbW�Qc bUf_\eSY_^QbYQc$ Uc \Q TU]_cdbQSY�^ TU e^Q S_^dY^eYTQT
U^ U\ `U^cQ]YU^d_ h U^ \Q QSSY�^ XQSYQ e^Q ]UdQ `bUSYcQ$ aeU e^ T�Q Q`QbUSUb} Q \_c
_Z_c TU \Qc ]QcQc$ `b_f_SQ^T_ ce `_\QbYiQSY�^ XQSYQ U\ `QbdYT_ TU fQ^WeQbTYQ h$ S_^
U\\_$ \Qc ]UZ_bUc `b_RQRY\YTQTUc TU fYSd_bYQ U^ \Q bUf_\eSY�^&

GY TU UcdQ cYcdU]QdYiQSY�^ `bY]_bTYQ\$ `Ub_ TUVY^YdYfQ U^ U\ cU^dYT_ _bWQ^YiQdYf_$
TU\ ]_fY]YU^d_$ cebWU^ U^ SYUbd_c `Q�cUc `QbdYT_c S_^ e^Q UcSQcQ VeUbiQ ^e]~bYSQ
Q`QbU^dU$ cU `_Tb} UcdeTYQb$ h S_^ ]eSXQ edY\YTQT$ \Qc SQecQc TU dQ\ XUSX_$ `Ub_ cUb�Q
QRcebT_ aeUbUb SQ]RYQb \Qc ^_b]Qc h f_\fUb Q Y^dU^dQb ce Q`\YSQSY�^ S_^ U\ `b_`�cYd_
TU \_WbQb _dbQ bU\QSY�^ TU VeUbiQc ^e]~bYSQc U^dbU U\ `QbdYT_ h \Q ]QcQ TU _db_c
`QbdYT_c&
6_^ Ucd_ ^_ cU XQb�Q ]}c aeU f_\fUb Y^�dY\ h VbecdbQb d_T_ U\ dbQRQZ_ bUQ\YiQT_ U^

U\ `bY]Ub `UbY_T_ _bWQ^YiQdYf_$ bUS_]U^iQ^T_ TU ^eUf_$ h TUZQ^T_ ceRcYcdYb \Q
UfU^deQ\YTQT TU bUS_]U^iQb Q�^ _dbQc fUSUc \Q _RbQ TU `bU`QbQSY�^$ `UbTYU^T_ Qc�
SYUbdQ]U^dU U\ dYU]`_$ U^ fUi TU WQ^Qb\_&
M U\\_ Uc ]}c fQ\UTUb_ Q�^ Q UcSQ\Q Y^dUb^QSY_^Q\$ SeQ^d_ aeU e^Q dQ\ Y^dUb`bUdQ%

SY�^ TU \Qc ^_b]Qc Y^dUb^QSY_^Q\Uc TU _bWQ^YiQSY�^$ Q\ f_\fUb\Qc cecSU`dYR\Uc TU cUb
cYU]`bU bUf_SQTQc$ h Q\ SbUQb `bUSUTU^dUc U^ aeU cU XQhQ QSU`dQT_ ubUXQSUbz Q \_c

% )/ %

`QbdYT_c !dQ\ S_]_ U^ U\ SQc_ TU e^Q `bY]UbQ dU^dQdYfQ VbQSQcQTQ TU VecY�^ cU feU\fU
Q Ve^TYb U\ ]UdQ\ `QbQ bUXQSUb \Q UcdQdeQ"$ TUc`_ZQb�Q TU d_TQ Qed_bYTQT h TU d_T_
`bUcdYWY_ Q \Qc uS_^TYSY_^Ucz aeU \Q =^dUb^QSY_^Q\ Y]`ec_ Q \_c `QbdYT_c h Q \_c
Y^TYfYTe_c aeU aeYUbU^ QTXUbYbcU$ TYVYbYU^T_ Q\ Y^VY^Yd_ \Q UcdQRY\YiQSY�^ TU \_c
SeQTb_c TU\ UZ~bSYd_ bUf_\eSY_^QbY_$ U^ U\ SeQ\ cYU]`bU ^eUf_c _VYSYQ\Uc `_Tb�Q^
Qc`YbQb Q U^dbQb uS_^cUbfQ^T_ \Qc fU^dQZQc TU\ WbQT_z&
B_ cU TURU `eUc _`dQb `_b \_c `QbdYT_c WbQ^TUc _ `_b \_c `UaeU�_c2 ^_ cU TURU

`bUdU^TUb aeU cU dU^WQ aeU Y^fUbdYb d_TQc \Qc RQcUc TU SYUbd_c `QbdYT_c S_^ U\ `bUdUgd_
TU aeU ^_ c_^ u`QbdYT_c TU ]QcQz2 cU TURU UgYWYb aeU \_c `QbdYT_c S_]e^YcdQc cU
Ve^TU^ U^ d_TQc `QbdUc c_RbU c�\YTQc ^_b]Qc TU _bWQ^YiQSY�^ `b_WbQ]}dYSQc h
d}SdYSQc$ U^ \Qc SeQ\Uc cU S_]`U^TYU^ \Qc ]UZ_bUc Ug`UbYU^SYQc Y^dUb^QSY_^Q\]U^dU
QTaeYbYTQc TU \Q \eSXQ bUf_\eSY_^QbYQ&

D_b ]}c TYV�SY\ aeU cUQ `_^Ub\_ U^ UfYTU^SYQ cY^ \QbWe�cY]Qc S_^cYTUbQSY_^Uc h
SYdQc TU XUSX_c cQSQT_c TU \Q fYTQ TU\ ]_fY]YU^d_ `b_\UdQbY_$ d_T_ Ucd_ ^_ `b_SUTU
TU e^ TUcU_ QRcdbQSd_ h Ucd~bY\ TU dU^Ub$ TU fUb `QbdYT_c `eb_c$ `UbVUSd_c$ _bd_T_g_c$
cY^_ `bUSYcQ]U^dU TU \Q `bU_Se`QSY�^ TU Q\SQ^iQb$ TU \Q ]Q^UbQ ]}c UVYSYU^dU h
cUWebQ$ \Q bUQ\YiQSY�^ TU \Qc dQbUQc bUf_\eSY_^QbYQc TU\ `QbdYT_ TU S\QcU&

8cdU ZQ]}c UcdQb} dQ^ cUWebQ]U^dU b_TUQT_ `_b \Qc ]QcQc$ ~cdQc ZQ]}c U^S_^dbQ%
b}^ e^ RQ\eQbdU dQ^ cUWeb_ TU ce S_^SYU^SYQ S\QcYcdQ h TU ce `_dU^SYQ$ cY^_ SeQ^T_
\_c Q^dUSUTU^dUc TU\ `QbdYT_ XQhQ^ ]QbSQT_ e^Q S_^dY^eYTQT TU ]_fY]YU^d_ XQSYQ
\_c _RZUdYf_c bUf_\eSY_^QbY_c$ Qe^ cY^ h S_^dbQ \Qc `b_`YQc ]QcQc U^ \Qc X_bQc
TUcVQf_bQR\Uc& @Qc ]QcQc ZQ]}c `_Tb}^ cUb WQ^QTQc UVYSQi]U^dU cY ^_ \_ c_^ S_^dbQ
cec ZUVUc _`_bde^YcdQc$ \_ aeU aeYUbU TUSYb aeU Uc ^USUcQbY_ WQ^Qb\Qc TYcWbUWQ^T_
\Qc dbQ]Qc TU \Qc _bWQ^YiQSY_^Uc TU \_c `QbdYT_c ^_ S_]e^YcdQc aeU d_TQf�Q dYU^U^
Y^V\eU^SYQ c_RbU U\\Qc$ QRc_bRYU^T_ Q \_c U\U]U^d_c `b_\UdQbY_c U^ \_c ]QbS_c TU \Q
_bWQ^YiQSY�^ c�\YTQ h RYU^ TUVY^YTQ TU\ `QbdYT_ S_]e^YcdQ& 8cdU Uc U\ �^YS_ ]~d_T_
S_^ e^ bU^TY]YU^d_ �dY\$ S_^ e^ ~gYd_ `b}SdYS_ cUWeb_&

H_T_ Ucd_ S_bbUc`_^TU UgQSdQ]U^dU Q \_ aeU AQbg h 8^WU\c c_cdU^�Q^ VbU^dU Q\
]_fY]YU^d_ TYcYTU^dU TU \_c \QccQ\\UQ^_c&

D_b UcdQc bQi_^Uc$ \Q =^dUb^QSY_^Q\ 6_]e^YcdQ TURUb�Q S_^cYTUbQb S_^ \Q ]Qh_b
TUcS_^VYQ^iQ Q d_T_c \_c U\U]U^d_c h Wbe`_c aeU cU \U QbbY]Q^ S_^ bUcUbfQc dU�bYSQc
h d}SdYSQc& 4T]YdY]_c aeU UcdU ZeYSY_ ^_ `eUTU cUb bUTeSYT_ Q e^Q QRc_\edQ
e^YV_b]YTQT TU Q`bUSYQSY�^ Y^dUb^QSY_^Q\$ aeU ^_ `eUTU `bUcSY^TYb TU \Q Q`bUSYQSY�^
TU SYUbdQc S_^TYSY_^Uc Uc`USYQ\Uc TU \_c `Q�cUc U^ \_c aeU cU fU^ VeUbiQc \Y]YdQTQc
QWbe`QbcU c_RbU U\ dUbbU^_ `bUSYc_ TU\ S_]e^Yc]_& DUb_ U^ UcdU ZeYSY_ ^_ TURU TQbcU
^Y^We^Q Y]`_bdQ^SYQ Q\ XUSX_$ d_]QT_ U^ U\ cU^dYT_ ^e]~bYS_$ TU aeU U\ `QbdYT_
S_]e^YcdQ UgYcdU^dU cUQ `UaeU�_ _ WbQ^TU$ `QbQ TUTeSYb TU U\\_ \Q _`_bde^YTQT TU
U^cQ^SXQb _ TU bUcdbY^WYb \_c SbYdUbY_c TU QT]YcY�^ TU U\U]U^d_c h$ \_ aeU Uc `U_b Q�^$
TU QWbe`QSY_^Uc aeU Q�^ Ucd}^ ]}c _ ]U^_c Y^S_]`\UdQ]U^dU WQ^QT_c Q \Qc dUcYc
h Q \_c ]~d_T_c TU \Q =^dUb^QSY_^Q\& 8cdQc QTaeYcYSY_^Uc ^_ cUb�Q^ QTaeYcYSY_^Uc TU
VeUbiQc `_cYdYfQc2 U^ \eWQb TU Q`_bdQb^_c ^eUfQc ]QcQc$ ^_c XQb�Q^ S_bbUb U\ bYUcW_
TU S_]`b_]UdUb QaeU\ S\Qb_ `b_SUc_ TU S_^aeYcdQ TU \Qc]QcQc$ aeU TURU]_c TUcUQb
cUQ U\ ]}c b}`YT_ `_cYR\U$ `Ub_ cY^ XQSUb ZeWQb Y^SQedQ]U^dU dQ\ TUcU_ U^ e^ cU^dYT_
aeU `eUTU$ `_b U\ S_^dbQbY_$ TYVUbYb U\ ~gYd_ c�\YT_ h TUVY^YdYf_&

8c ^USUcQbY_ Y^S_b`_bQb Q \Q d}SdYSQ TU \Q =^dUb^QSY_^Q\$ Q \_c SbYdUbY_c Ve^TQ]U^%
dQ\Uc aeU TYSdQ^ ce Q`\YSQSY�^$ h Q \_c S_]`\UZ_c `b_R\U]Qc aeU `bUcU^dQ \Q `b}SdYSQ$
SYUbdQc ^_b]Qc aeU XQ^ TQT_ S_^cdQ^dU]U^dU �`dY]Qc `beURQc1 \Q Y^dbQ^cYWU^SYQ
QRc_\edQ VbU^dU Q \_c `QbdYT_c Qe^ QVY^Uc$ S_^cYTUbQ^T_ cec S_^cUSeU^SYQc VedebQc$



% *& %

h `QcQ^T_ `_b U^SY]Q TU \Q S_^cYTUbQSY�^ S_^dY^WU^dU TU aeU `eUTQ cUb S_^fU^YU^dU
Q`bUcebQb U\ TUcQbb_\\_ TU SYUbdQc cYdeQSY_^Uc2 \Q TYcSY`\Y^Q TU \_c QTXUbU^dUc$
d_]Q^T_ U^ SeU^dQ ^_ c�\_ ce _RcUbfQ^SYQ QSdeQ\$ cY^_ dQ]RY~^ \Q QSSY�^ Q^dUbY_b
TU \_c ]Yc]_c$ S_^ \Q ]}gY]Q TUcS_^VYQ^iQ VbU^dU Q \Qc S_^fUbcY_^Uc$ U\ SbYdUbY_ TU
S_^cYTUbQb Q \_c Y^TYfYTe_c h Wbe`_c cUW�^ cec bUc`_^cQRY\YTQTUc `QcQTQc U^ \eWQb
TU bUS_^_SUb\Uc U\ TUbUSX_ `Ub]Q^U^dU TU S_^dbQUb _ bUcSY^TYb U\ uU^WQ^SXUz U^ U\
UZ~bSYd_ S_]e^YcdQ& H_T_ Ucd_$ Qe^ SeQ^T_ `QbUiSQ U^SUbbQb ]_]U^d}^UQ]U^dU Q\
`QbdYT_ U^ e^ S�bSe\_ TU]QcYQT_ UcdbUSX_$ ^_ Uc e^ \eZ_ dU�bYS_$ cY^_ e^ ]~d_T_
d}SdYS_ S_^ e^ bU^TY]YU^d_ ]eh cUWeb_ U^ U\ Vedeb_&
AY\ UZU]`\_c TU]eUcdbQ^ aeU cU U^SeU^dbQ^ ]Q\ h c_^ `_S_ �dY\Uc U^ ^eUcdb_c

SeQTb_c \_c bUf_\eSY_^QbY_c TU �\dY]Q X_bQ$ Ucd_ Uc$ QaeU\\_c aeU `_b S_^TYSY_^Uc
Uc`USYQ\Uc cU TUZQRQ^ TYSdQb _bYU^dQSY_^Uc bUV_b]YcdQc$ h X_h c_^ \\UfQT_c Q QT_`dQb
\Qc TYbUSdYfQc S_]e^YcdQc Ve^TQ]U^dQ\Uc `_baeU Ucd}^ ceWUcdY_^QT_c `_b S_^cYTU%
bQSY_^Uc Q ]U^eT_ TU]QcYQT_ _`dY]YcdQc c_RbU \Q Y^]Y^U^SYQ TU \Q bUf_\eSY�^&
5QcdQb} e^Q ^eUfQ _cSY\QSY�^ TU \Q cYdeQSY�^ %{h aeY~^ `eUTU TUSYb U^ \Q WeUbbQ
SeU^dQc Q\dUb^QdYfQc TU QfQ^SUc h bUdb_SUc_c `bUSUTUb}^ Q \Q fYSd_bYQ VY^Q\3 % `QbQ aeU
Ucd_c U\U]U^d_c bUd_b^U^ Q ce _`_bde^Yc]_ `QcQT_$ USXQ^T_ Q `UbTUb U\ S_^dU^YT_
TU ^eUcdbQ _bWQ^YiQSY�^&

8\ ]_fY]YU^d_ S_]e^YcdQ Y^dUb^QSY_^Q\ TURU UcdQb S_]`eUcd_ ^_ c�\_ `_b \_c aeU
Ucd}^ VYb]U]U^dU S_^fU^SYT_c TU \Q ^USUcYTQT TU \Q bUf_\eSY�^$ aeU Ucd}^ TYc`eUc%
d_c Q \eSXQb `_b U\\Q Q S_cdQ TU SeQ\aeYUb cQSbYVYSY_$ cY^_ dQ]RY~^ `_b \_c aeU Ucd}^
TUSYTYT_c Q ]_fUbcU c_RbU U\ dUbbU^_ bUf_\eSY_^QbY_ Qe^ cY \Qc TYVYSe\dQTUc TU \Q \eSXQ
Y^TYSQb}^ aeU \Q ]UdQ Uc ]}c QRbe`dQ h ]U^_c SUbSQ^Q&

8^ U\ ]_]U^d_ TU \Q SbYcYc bUf_\eSY_^QbYQ QWeTQ$ _RbQ^T_ c_RbU \Q c�\YTQ RQcU TU
^eUcdbQ _bWQ^YiQSY�^ Y^dUb^QSY_^Q\$ `_\QbYiQbU]_c U^ d_b^_ ^eUcdb_ Q \_c U\U]U^d_c
aeU X_h Ucd}^ d_TQf�Q Y^TUSYc_c$ h `bUfQ\USUbU]_c c_RbU \_c `QbdYT_c c_SYQ\TU]�%
SbQdQc TU d_T_c \_c ]QdYSUc&

GY \Qc `_cYRY\YTQTUc bUf_\eSY_^QbYQc VeUcU^ ]U^_c Y^]UTYQdQc$ ^_ S_bbUbU]_c ^Y
`_b e^ Y^cdQ^dU U\ bYUcW_ TU TUZQb^_c TYcdbQUb TU\ dUZUb ^eUcdbQ bUT TU `bU`QbQSY�^ h
bU`\UWQb^_c XQSYQ \Q c_\eSY�^ TU _db_c `b_R\U]Qc S_^dY^WU^dUc$ S_^ \_ SeQ\ c�\_ \Q
RebWeUc�Q cQSQb�Q `b_fUSX_&

# # #

Cdb_ Qc`USd_ TU\ `b_R\U]Q d}SdYS_ aeU cU `\Q^dUQ Q \_c `QbdYT_c S_]e^YcdQc Uc
U\ TU \Q U\USSY�^ TU\ ]_]U^d_ U^ aeU TURU^ \Q^iQb \Qc S_^cYW^Qc `QbQ \Q QSSY�^$ hQ
cU dbQdU TU e^Q QSSY�^ cUSe^TQbYQ _ TU \Q QSSY�^ VY^Q\&

<_h cU TYcSedU `_b Uc_ Q`QcY_^QTQ]U^dU c_RbU \Q ud}SdYSQ _VU^cYfQz TU \_c
`QbdYT_c S_]e^YcdQc$ aeU S_^cYcdU U^ `_cUUb e^ SYUbd_ U^SeQTbQ]YU^d_ h Qb]Q]U^d_
TU cec ]YU]Rb_c h TU \_c `QbdYTQbY_c ]}c `b�gY]_c$ h edY\YiQb\_ U^ U\ ]_]U^d_
_`_bde^_ U^ QSSY_^Uc _VU^cYfQc TUcdY^QTQc Q QbbQcdbQb Q \Qc ]QcQc Q e^ ]_fY]YU^d_
WU^UbQ\$ _ dQ]RY~^ Q bUQ\YiQb QSSY_^Uc TU]_cdbQdYfQc h bUc`_^TUb Q \Qc _VU^cYfQc
bUQSSY_^QbYQc TU \Q RebWeUc�Q&

HQ]RY~^ Qae� cU S_^VYWebQ^ XQRYdeQ\]U^dU T_c Q`bUSYQSY_^Uc _`eUcdQc TU\
`b_R\U]Q$ TU \Qc SeQ\Uc `b_RQR\U]U^dU ^Y^W�^ S_]e^YcdQ Qce]Yb�Q \Q `QdUb^YTQT&
BY^W�^ S_]e^YcdQ `eUTU `bUcU^dQb _RZUSY_^Uc S_^dbQ U\ U]`\U_ TU \Q QSSY�^

Qb]QTQ$ TU \Qc bU`bUcQ\YQc$ Y^S\ec_ TU\ dUbb_b$ h ^UWQb aeU U\ `QbdYT_ S_]e^YcdQ TURQ
cUb U\ WUbU^dU TYbUSd_ TU UcdQc V_b]Qc TU QSSY�^ aeU UgYWU^ TYcSY`\Y^Q h_bWQ^YiQSY�^&

% *' %

4cY]Yc]_$ Uc Y^VQ^dY\ \Q S_^SU`SY�^ cUW�^ \Q SeQ\ U\ U]`\U_ TU \Q fY_\U^SYQ h \Qc
QSSY_^Uc Qb]QTQc Ucd}^ bUcUbfQTQc `QbQ U\ uWbQ^ T�Qz U^ aeU cUb} \Q^iQTQ \Q \eSXQ
ce`bU]Q `_b \Q S_^aeYcdQ TU\ `_TUb& GU U^SeU^dbQ �^cYd_ U^ \Q bUQ\YTQT TU\ TUcQbb_\\_
bUf_\eSY_^QbY_ aeU cU `b_TeiSQ^ SX_aeUc cQ^WbYU^d_c U^dbU U\ `b_\UdQbYQT_ h \Q
RebWeUc�Q Q^dUc TU \Q \eSXQ VY^Q\1 ^_ c�\_ U^ U\ cU^dYT_ TU dU^dQdYfQc `b_\UdQbYQc ^_
S_b_^QTQc `_b U\ ~gYd_$ cY^_ dQ]RY~^ TU \_c Y^UfYdQR\Uc U^SeU^db_c `QbSYQ\Uc h
dbQ^cYd_bY_c U^dbU Wbe`_c `b_\UdQbY_c Y]`e\cQT_c Q ceR\UfQbcU h \Qc VeUbiQc TU \Q
TUVU^cQ RebWeUcQ$ h Qe^ U^dbU UcSeQTbQc TU \Qc uWeQbTYQc R\Q^SQcz RebWeUcQc h
dbQRQZQT_bUc QdQSQT_c h `b_f_SQT_c `_b ~cdQc& M dQ]`_S_ Uc Zecd_ QVYb]Qb aeU \_c
`QbdYT_c S_]e^YcdQc TURQ^ TUcQed_bYiQb dQ\Uc QSSY_^Uc h bUcUbfQb d_T_ U\ UcVeUbi_
`QbQ e^ SYUbd_ ]_]U^d_ VY^Q\$ `eUc `QbQ d_TQ \eSXQ Uc ^USUcQbY_ e^ U^dbU^Q]YU^d_
h e^ `Ub�_T_ TU Y^cdbeSSY�^$ h \Q SQ`QSYTQT bUf_\eSY_^QbYQ TU U^SeQTbQ]YU^d_ TU\
`QbdYT_ TURU S_]U^iQb Q V_b]QbcU h Q `b_RQbcU U^ UcdQc QSSY_^Uc `bU\Y]Y^QbUc&

GY^ U]RQbW_$ TQb�Q e^Q Y^dUb`bUdQSY�^ Ubb�^UQ TU UcdQc S_^cYTUbQSY_^Uc aeYU^
S_^SYRYUcU$ `ebQ h cY]`\U]U^dU$ \Q QSSY�^ TU\ `QbdYT_ `_\�dYS_ TU S\QcU S_]_ \Q TU e^
UcdQT_ ]Qh_b$ TU SehQ f_\e^dQT TU`U^TQ UgS\ecYfQ]U^dU U\ TUc`\QiQ]YU^d_ TU \Qc
VeUbiQc Qb]QTQc hce U]`\U_$ haeYU^ cU S_^cdbehUcU \Q Y]QWY^QbYQ `Ubc`USdYfQ d}SdYSQ
TU e^ `QbdYT_ aeU$ \eUW_ TU XQRUbcU SbUQT_ e^Q bUT ]Y\YdQb$ U^ e^ SYUbd_ ]_]U^d_$
SeQ^T_ \Q SbUQ RQcdQ^dU TUcQbb_\\QTQ$ \Q^SU e^ QdQaeU SbUhU^T_ `_TUb TUbb_dQb S_^
QaeU\\Qc VeUbiQc \Qc VeUbiQc TUVU^cYfQc RebWeUcQc&

@Q QSSY�^ _VU^cYfQ TU\ `QbdYT_ c�\_ Uc S_^SURYR\U SeQ^T_ \Qc cYdeQSY_^Uc
US_^�]YSQc h c_SYQ\Uc bUQ\Uc `_^U^ U^ ]_fY]YU^d_ Q \Qc ]QcQc `QbQ c_\eSY_^Qb
`b_R\U]Qc aeU S_^SYUb^U^ TYbUSdQ]U^dU Q ce TUcdY^_ h aeU\Q S_^SYUb^U^ U^ ce ]}c
Q]`\YQ UgdU^cY�^$ SbUQ^T_ e^Q `b_Ve^TQ QWYdQSY�^ Seh_ TUcQbb_\\_ U^ U\ fUbTQTUb_
cU^dYT_ bUf_\eSY_^QbY_ UgYWU Y^TYc`U^cQR\U]U^dU \Q Y^dUbfU^SY�^ TU\ `QbdYT_ `QbQ
VYZQb\U S\QbQ]U^dU \_c _RZUdYf_c WU^UbQ\Uc$ `QbQ U^SeQTbQb\Q U^ e^Q QSSY�^ bQSY_^Q\
RYU^ _bWQ^YiQTQ$ Y^S\ec_ TUcTU U\ `e^d_ TU fYcdQ TU \Q d~S^YSQ ]Y\YdQb& 8c Y^TeTQR\U
aeU$ Qe^U^ SYUbd_c]_fY]YU^d_c `QbSYQ\UcTU \Qc]QcQc$ \Q `bU`QbQSY�^ bUf_\eSY_^QbYQ
TU\ `QbdYT_ `eUTU S_]U^iQb Q dbQTeSYbcU U^ QSSY_^Uc `bUVYZQTQc2 Qc�$ e^ Y^TYc`U^cQR\U
]UTY_ d}SdYS_ Uc \Q bU`bUcQ\YQ VbU^dU Q\ dUbb_b TU \_c WeQbTYQc R\Q^S_c aeU dYU^TU Q TQb
Q\ `b_\UdQbYQT_ \Q cU^cQSY�^ TU cUb TUVY^YdYfQ]U^dU ]}c T~RY\ aeU U\ QTfUbcQbY_$ h Q
XQSUb\_ TUcYcdYb TU \Q `bU`QbQSY�^ bUf_\eSY_^QbYQ&

DUb_ \Q SbUU^SYQ TU aeU S_^ U\ ZeUW_ TU UcdQc VeUbiQc$ Qe^aeU Ucd~^ UgSU\U^dU h
Q]`\YQ]U^dU _bWQ^YiQTQc$ cU `eUTQ TUc`\QiQb \Qc cYdeQSY_^Uc h `b_f_SQb$ Q `QbdYb TU
e^Q cYdeQSY�^ TU UcdQ^SQ]YU^d_$ \Q `eUcdQ U^ ]QbSXQ TU \Q \eSXQ WU^UbQ\ bUf_\eSY_%
^QbYQ$ Uc d_TQf�Q e^Q S_^SU`SY�^ f_\e^dQbYcdQ aeU ^_ `eUTU h ^_ TURU U^S_^dbQb
\eWQb U^ \_c ]~d_T_c TU \Q =^dUb^QSY_^Q\ ]QbgYcdQ&

B_ cU SbUQ^ ^Y \_c `QbdYT_c ^Y \Qc bUf_\eSY_^Uc& GU TYbYWU^ \_c `QbdYT_c h \Qc
bUf_\eSY_^Uc$ e^YVYSQ^T_ \Qc Ug`UbYU^SYQc bUf_\eSY_^QbYQc Y^dUb^QSY_^Q\Uc �dY\Uc$ U^
fYcdQ TU QcUWebQb \_c ]UZ_bUc S_UVYSYU^dUc Q \Q fYSd_bYQ TU\ `b_\UdQbYQT_ U^ \Q RQdQ\\Q
aeU Uc U\ TUcU]R_aeU Y^VQ\YR\U TU \Q ~`_SQ XYcd�bYSQ U^ aeU fYfY]_c& B_c `QbUSU aeU
~cdQ TURU cUb \Q S_^S\ecY�^&

@_c SbYdUbY_c Ve^TQ]U^dQ\Uc `QbQ TYbYWYb \Q QSSY�^ TU \Qc ]QcQc$ aeU Q`QbUSU^ U^
\Qc ^_b]Qc _bWQ^YiQdYfQc h d}SdYSQc aeU \Q =^dUb^QSY_^Q\ TURU VYZQb `QbQ d_T_c \_c
`QbdYT_c QTXUbU^dUc$ ^_ `eUTU^ Q\SQ^iQb U\ \Y]YdU Y\ec_bY_ TU \Q ]Q^Y`e\QSY�^ TYbUSdQ
TU `QbdYT_c S_^ d_TQc \Qc TY]U^cY_^Uc h SQbQSdUb�cdYSQc Q`dQc `QbQ WQbQ^dYiQb \Q
bUf_\eSY�^$ cY^_ aeU TURU^ Y^c`YbQbcU U^ \Qc S_^cYTUbQSY_^Uc TU \Q TYQ\~SdYSQ
]QbgYcdQ$ RQc}^T_cU c_RbU d_T_ U^ \Q S\QbYTQT h \Q X_]_WU^UYTQT `b_WbQ]}dYSQ `_b



% *( %

e^ \QT_$ h$ `_b U\ _db_$ U^ \Q TYcSY`\Y^Q d}SdYSQ SU^dbQ\YiQT_bQ&
B_c `QbUSU aeU \Qc TUcfYQSY_^Uc u_`_bde^YcdQcz TU \Q ReU^Q f�Q c_^ T_c& @Q

aeU TUTeSU \Q ^QdebQ\UiQ h \_c SQbQSdUbUc TU\ `QbdYT_ TU \Q Q`bUSYQSY�^$ U^ e^Q
cYdeQSY�^ TQTQ$ TU `_TUb QWbe`Qb$ _ ^_$ VeUbiQc ^_dQR\Uc2 _ cUQ$ \Q aeU cU XQSU TYSdQb
`_b \Qc cYdeQSY_^Uc \Qc ^_b]Qc _bWQ^YiQdYfQc TU\ `QbdYT_$ `QbQ TQb\U TUcTU U\ UgdUbY_b
e^Q S_^cdYdeSY�^ TYVUbU^dU TU \Q S_^cdYdeSY�^ Q \Q SeQ\ \Q cYdeQSY�^ \_ XQ S_^TeSYT_&
@Q _dbQ Uc \Q aeU SbUU aeU e^ `QbdYT_ S_^ dQ\ TU aeU cUQ ^e]Ub_c_ h Q\SQ^SU Q dU^Ub
e^Q `bU`QbQSY�^ ]Y\YdQb$ `eUTQ `b_f_SQb \Qc cYdeQSY_^Uc bUf_\eSY_^QbYQc TQ^T_
�bTU^Uc TU QdQaeU2 _ cUQ$ \Q aeU `bUdU^TU SbUQb \Qc cYdeQSY_^Uc XYcd�bYSQc S_^ \Q
f_\e^dQT TU\ `QbdYT_&

GUQ SeQ\ VeUbU \Q TUcfYQSY�^ TU uYiaeYUbTQz _ TU uTUbUSXQz$ Uc S\Qb_ aeU Q]RQc
cU Q\UZQ^ TU \Q cQ^Q f�Q ]QbgYcdQ& 8^ U\ `bY]Ub SQc_$ cU bU^e^SYQ Q \_ aeU `eUTU hTURU
cUb \Q \UW�dY]Q Y^dUbfU^SY�^ TU e^Q cYcdU]QdYiQSY�^ Y^dUb^QSY_^Q\ TU\ ]_fY]YU^d_$ Q
UcU dQ^d_ TU Y^V\eU^SYQ aeU ^eUcdbQ f_\e^dQT `eUTU h TURU UZUbSUb c_RbU U\ TUcQbb_\\_
TU\ `b_SUc_ bUf_\eSY_^QbY_$ haeU `b_fYU^U TU e^Q S_^SYU^SYQ hUg`UbYU^SYQ XYcd�bYSQ
`bUSYcQc2 U^ U\ _db_ SQc_$ cU QdbYRehUQ \Q f_\e^dQT TU ]Y^_b�Qc e^Q Y^V\eU^SYQ UgSUcYfQ
U YbbUQ\$ S_bbYU^T_ Qc� U\ bYUcW_ TU `b_f_SQb c_\Q]U^dU TUbb_dQc TUcQcdb_cQc&

@_c bUf_\eSY_^QbY_c S_]e^YcdQc TURU^$ `_b U\ S_^dbQbY_$ cUb QaeU\\_c aeU$
dU]`\QT_c S_\USdYfQ]U^dU `_b \Qc Ug`UbYU^SYQc TU \Q \eSXQ S_^dbQ \Qc TUWU^UbQSY_^Uc
TU\ ]_fY]YU^d_ TU\ `b_\UdQbYQT_$ SbUU^ VYb]U]U^dU U^ \Q bUf_\eSY�^ h aeYUbU^
VYb]U]U^dU \Q bUf_\eSY�^$ `Ub_ ^_ S_^ \Q VU h S_^ U\ TUcU_ aeU cU dYU^U TU S_^cUWeYb
U\ cQ\T_ TU e^ `QW_$ Ug`eUcd_c Q SUTUb Q \Q TUcUc`UbQSY�^ h Q \Q TUcS_^VYQ^iQ cY \Q
\UdbQ TU SQ]RY_ fU^SY� U\ T�Q Q^dUbY_b&
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