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BYWd `^P _ST^ L[[WTLYNP L^ LY PcSL`^_ aPY_TWL_TZY ^d^_PX QZ] _SP ]PXZaLW ZQ
NZZVTYR aL[Z]^' 5@ ?@D `^P _Z Pc[PW kLXXLMWP ^`M^_LYNP^ Z] LYd Z_SP]
XL_P]TLW^ Z] aL[Z]^'

FSP TY^_LWWL_TZY []ZNPO`]P^ TY _ST^ XLY`LW L]P TY_PYOPO QZ] \`LWTjPO TY^_LW&
WP]^% ^P]aTNP _PNSYTNTLY^ Z] [P]^ZY^ bT_S ^TXTWL] \`LWTjPO MLNVR]Z`YO'
5@ ?@D L__PX[_ _Z TY^_LWW _ST^ L[[WTLYNP dZ`]^PWQ'

9Y^`]P _SL_ PWPN_]TNLW [ZbP] T^ _`]YPO Zi L_ ^Z`]NP MPQZ]P NZXXPYNTYR TY&
^_LWWL_TZY' 5WW PWPN_]TNLW bT]TYR X`^_ MP []Z[P]Wd TY^_LWWPO% TY^`WL_PO LYO
R]Z`YOPO LYO NZYQZ]X _Z LWW L[[WTNLMWP NZOP^ LYO ^_LYOL]O^'

@LVP ^`]P LWW PcT^_TYR O`N_ bZ]V T^ NWPLY ZQ R]PL^P M`TWO `[% Z] O`N_ bZ]V
^SZ`WO MP ]P[WLNPO% TQ YPNP^^L]d% _Z LaZTO _SP [Z^^TMTWT_d ZQ L R]PL^P j]P'
7SPNV LWW UZTY_^ ZY O`N_bZ]V _Z PY^`]P []Z[P] NZYYPN_TZY LYO LWW UZTY_^
^SZ`WO MP []Z[P]Wd _L[PO' 6P NL]PQ`W bSPY N`__TYR _S]Z`RS NPTWTYR^ Z] bLWW^
YZ_ _Z OLXLRP LYd STOOPY [T[P^ Z] PWPN_]TNLW bT]TYR' 9Y^`]P dZ`] VT_NSPY SL^
^`lNTPY_ LT] ]P_`]Y aPY_^ _Z ]P[WLNP _SP PcSL`^_PO LT]'

;LY O`N_^ ^SZ`WO LWbLd^ MP aPY_PO _Z _SP Z`_^TOP ZQ dZ`] SZXP LYO YPaP]
TY_Z ^[LNP^ bT_STY bLWW^% NPTWTYR^% WZQ_^ Z] L__TN^' BYWd `^P ]TRTO% ^XZZ_S ^_PPW
QZ] O`N_TYR' FSP PcSL`^_ [ZTY_ ZQ _SP MWZbP] ]P\`T]P^ L /g ]Z`YO NZYYPN&
_TZY'
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FSP LT] Z`_WP_ ZQ _SP L[[WTLYNP X`^_ YZ_ MP NZYYPN_PO _Z L k`P bSTNS T^ `^PO QZ]
PcSL`^_TYR
Z_SP] Q`XP^ Q]ZX L[[WTLYNP^% ^`NS L^ L NPY_]LW SPL_TYR% MZTWP]^ P_N''
;Z] _SP Pc_P]YLW PcSL`^_TYR ZQ _SP Q`XP^% NZX[Wd bT_S _SP ]PR`WL_TZY^ TY QZ]NP'
HPY_TWL_P _SP ]ZZX ^`T_LMWd LNNZ]OTYR _Z _SP WLb^ TY QZ]NP bSPY _SP L[[WTLYNP T^ bZ]&
VTYR _ZRP_SP] bT_S RL^% ZTW Z] NZLW M`]YTYR L[[WTLYNP^% L_ _SP ^LXP _TXP'
FSP XZ_Z] ZQ _SP [P]T[SP]LW PcSL`^_TYR R]Z`[ T^ [ZbP]PO Md _SP NZZVP]&SZZO [WLNPO
TY _SP VT_NSPY'
6PQZ]P NZYYPN_TYR _SP NZZVP] SZZO _Z _SP XLTY^ ^`[[Wd% XLVP ^`]P _SL_ _SP aZW_LRP
TYOTNL_PO TY _SP ]L_TYR [WL_P NZ]]P^[ZYO^ _Z _SP XLTY^ aZW_LRP TY _SP SZXP'
6PQZ]P NL]]dTYR Z`_ LYd ^Z]_ ZQ XLTY_PYLYNP Z] NWPLYTYR Z[P]L_TZY% XLVP ^`]P _SL_
_SP L[[WTLYNP T^ OT^NZYYPN_PO Q]ZX _SP PWPN_]TNLW XLTY^'
5Y L[[]Z[]TL_P XLTY_PYLYNP PY^`]P^ L RZZO bZ]VTYR LYO L RZZO [P]QZ]XLYNP TY _SP
WZYR ]`Y'

EZMN\S ^IYUQUOZ1
& G^P LY LT] Z`_WP_ [T[P bT_S L XLcTX`X WPYR_S YZ_ STRSP] _SLY . XP_P]^'
& ?TXT_ _SP Y`XMP] ZQ MPYO^ TY _SP PcSL`^_TYR [T[P L^ PaP]d MPYO ]PO`NP^ _SP [P]&
QZ]XLYNP `[ _Z ZYP WTYPL] XP_P]' ">Q dZ` `^P + 2)f MPYO^% _SLY _SP WPYR_S ZQ _SP [T[P
SL^ YZ_ _Z MP STRSP] _SLY , XP_P]^#'
& FSP XL_P]TLW QZ] _SP [T[P SL^ _Z MP L[[]ZaPO Md LY L`_SZ]TePO NZX[LYd'
& >_ T^ TX[Z]_LY_ _Z LaZTO NSLYRP^ TY _SP OTLXP_P] "bP ]PNZXXPYO L OTLXP_P] ZQ
*.)XX#'
& DPLO NL]PQ`WWd _SP XLY`LW ZQ TY^_]`N_TZY^ LYO TY^_LWWL_TZY ZQ _SP `YT_'
& ET]T`^ bTWW YZ_ MP ]P^[ZY^TMWP QZ] []ZMWPX^ ZQ NL[LNT_d LYO( Z] YZT^P WPaPW O`P _Z _SP
XT^^PO ]P^[PN_ ZQ _SP bL]YTYR^ TYNW`OPO TY _SP XLY`LW ZQ TY^_]`N_TZY^'
& E9@/ L]P P\`T[[PO bT_S L +))XX OTLXP_P] SZWP QZ] _SP PcSL`^_TYR [T[P' >Q _SP
`YT_ _SL_ SL^ _Z MP NZYYPN_PO _Z _SP ]PXZ_P QLY T^ LW]PLOd P\`T[[PO bT_S L +))XX
OTLXP_P] SZWP% _SP YT_ T^ ]PNZXXPYOPO _Z `^P L [T[P bT_S _SP ^LXP OTLXP_P] TY Z]OP]
_Z RP_ RZZO [P]QZ]XLYNP^' B_SP]bT^P% TQ _SP `YT_ T^ P\`T[[PO bT_S L *.)XX OTLXP&
_P] SZWP% _SLY T_ T^ ]PNZXXPYOPO _Z `^P _SP UZTY_ "Q]ZX +))XX _Z *.)XX#% LW]PLOd
^`[[WTPO bT_S _SP `YT_'
FSP PWPN_]TN MZc NLMWP ^SZ`WO YZ_ MP N`_ Z] UZTYPO _ZRP_SP] bT_S Z_SP] NLMWP^% ^TYNP
T_ NZ`WO NZX[]ZXT^P _SP []Z[P] bZ]VTYR LYO _SP ^LQP_d NZYOT_TZY^ ZQ _SP L[[WTLYNP'
;`]_SP]XZ]P% _ST^ bTWW TYaLWTOL_P _SP XLY`QLN_`]P]h^ bL]]LY_d NZaP]LRP'
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FSP E9@/ ^`N_TZY NPY_]LW^ NLY MP NZYYPN_PO _Z LYd Z_SP] []ZO`N_^ Q]ZX _SP ^LXP
XLY`QLN_`]P] TQ _SPd L]P P\`T[[PO bT_S _SP 9c_P]YLW @Z_Z] aP]^TZY'
FSP XLY`QLN_`]P] NLYYZ_ MP SPWO ]P^[ZY^TMWP QZ] OLXLRP^ NL`^PO Md L OTiP]PY_ `^P'
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FSP L[[WTLYNP T^ OP^TRYPO _Z PcSL`^_ Q`XP^ LYO ZOZ`]^ aP]d ^TWPY_Wd LYO TY _SP MP^_
bLd' >_ X`^_ MP TY^_LWWPO TY _SP SZ`^P LYO NZYYPN_PO _Z _SP NZZVP]&SZZO% bSTNS T^ TY
_SP VT_NSPY jR'*'
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_SP bLWW% ZY _SP NPTWTYR Z] ZY _SP kZZ] TY L SZ]TeZY_LW [Z^T_TZY jR'+ Z] aP]_TNLWWd jR'
, _Z _SP jcTYR WPaPW'
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;UZ[ISSI[QVU VN [PM IWWSQIUKM1 LQ_P] OPNTOTYR _SP [Z^T_TZY LYO _SP _d[P ZQ TY^_LWWL_TZY%
TY^P]_ _SP LY_T&aTM]L_TZY ]`MMP] NL[^ TY _SP SZWP^ ZQ _SP M]LNVP_^ ^`[[WTPO jR' .7'

DPM Y\JJMY KIWZ T\Z[ JM W\[ VU [PM ZQLMZ ^PQKP IYM QU KVU[IK[ ^Q[P [PM ^ISS%
C`_ _SP M]LNVP_^ "jR' .5# ZY _SP ]PXZ_P j__PO Pc_]LN_TZY XZ_Z] Md XL_NSTYR T_^ SZWP^
bT_S _SZ^P ZQ _SP M]LNVP_^' ;Tc bT_S _SP ^N]Pb^ ^`[[WTPO "jR' .6#'
C`_ _SP R]Z`[ ZY _SP [ZTY_ []PaTZ`^Wd NSZ^PY QZ] _SP TY^_LWWL_TZY LYO XL]V _SP [ZTY_^
ZY _SP bLWW bSP]P _SP SZWP^ X`^_ MP O]TWWPO' >Y^P]_ _SP OZbPW^ ^`[[WTPO TY _SP SZWP^
"jR' -5#' C`_ _SP ]PXZ_P j__PO Pc_]LN_TZY XZ_Z] ZY _SP bLWW Md XL_NSTYR _SP SZWP^ ZQ
_SP M]LNVP_^ bT_S _SP [WL^_TN OZbPW^' EN]Pb bT_S _SP ^N]Pb^ ^`[& [WTPO "jR' -6#'

4VUUMK[QVU VN [PM WQWMZ1 _SP L[[WTLYNP T^ PYOZbPO bT_S LY PY_]LYNP LYO LY Z`_WP_ _Z
NZYYPN_ _SP [T[P^' 6PQZ]P NZYYPN_TYR _SP PcSL`^_ [T[P^% NSPNV _SP OT]PN_TZY ZQ _SP LT]
^SZbPO ZY _SP Pc_P]YLW WLMPW "jR' /#' 7ZYYPN_ _SP [T[P^ LYO jc _SPX bT_S L[[]Z[]TL_P
XP_LW NWLX[^ "PcSL`^_ [T[P^ LYO XP_LW NWLX[^ SLaP _Z MP ^`[[WTPO Md _SP TY^_LWWP]#'
FSP [T[P "jR' /5# X`^_ MP NZY& YPN_PO bT_S _SP NZZVP]&SZZO [WLNPO TY _SP VT_NSPY%
LYO _SP [T[P "jR' /6# X`^_ MP OT]PN_PO Z`_^TOP _SP M`TWOTYR'

6SMK[YQKIS KVUUMK[QVU VN [PM PVVL C6>(1 _SP L[[WTLYNP T^ P\`T[[PO bT_S L 0X PWPN&
_]TNLW NLMWP bT_S L ^Tc& [TY NZYYPN_TZY L_ ZYP PYO' >Y^P]_ T_ TY_Z _SP SZZOh^ NZYYPN_TZY
"9c_P]YLW @Z_Z] aP]^TZY#'
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[WTLYNP T^ _Z MP TY^_LWWPO ZY _SP Z`_^TOP bLWW ZQ _SP SZ`^P LYO NZYYPN_PO _Z _SP
NZZVP]&SZZO bSTNS T^ TY _SP VT_NSPY "jR' *#'
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_SP XZ`Y_TYR ZQ _SP L[[WTLYNP T^ _Z MP XLOP Md \`LWTjPO _PNSYTNTLY^' G^TYR _SP L[&
[]Z[]TL_P O]TWWTYR UTR'

"jR' +# O]TWW LWW _SP SZWP^ XL]VPO ZY T_ TY_Z _SP Pc_P]YLW bLWW% Md [LdTYR L__PY_TZY YZ_
_Z OLXLRP bL_P] [T[P^ Z] [ZbP] WTYP^' FSP SZWP^ ZY _SP bLWW L]P _Z MP O]TWWPO bT_S L
1 XX' MT_'

;UZMY[# Z[MW J` Z[MW# [PM NVSSV^QUO WIY[Z QU [PM PVSMZ LYQSSML1
& _SP NZ]]P^[ZYOTYR [WL^_TN OZbPW^ ^`[[WTPO
& _SP _bZ _PWP^NZ[TN [T[P^ TY _SP SZWP ZQ +)) XX'
& _SP [WL^_TN [T[P ZQ -) XX' OTLXP_P]'



6PQZ]P WPLYTYR _SP L[[WTLYNP LRLTY^_ _SP bLWW% [WPL^P ]PXZaP _SP ^_LTYWP^^ ^_PPW NL]_P]
`^TYR _SP 1 [P]TXP_]TNLW ^N]Pb^ "jR' ,#%

_SPY TY^P]_ _SP ^`[[Wd NZ]O TY _SP [WL^_TN [T[P' ;Tc _SP L[[WTLYNP bT_SZ`_ _SP ^_LTY&
WP^^ ^_PPW Pc_P]YLW MZOd% bSTNS bL^ []PaTZ`^Wd ]PXZaPO Q]ZX _SP XZ_Z] MWZNV% Md
XL_NSTYR _SP SZWP^ ZQ _SP XZ_Z] MWZNV bT_S _SP SZWP^ ZY _SP bLWW' FTRS_PY bT_S _SP
^N]Pb^ ^`[[WTPO'

4VUUMK[QVU VN [PM WQWMZ1
_SP L[[WTLYNP T^ PYOZbPO bT_S LY LT] PY_]LYNP _Z MP NZYYPN_PO bT_S _SP _PWP^NZ[TN
[T[P^ LYO LY LT] Z`_WP_' 5Q_P] jcTYR _SP L[[WTLYNP ZY _SP Pc_P]YLW bLWW% NZYYPN_ _SP
_bZ _PWP^NZ[TN [T[P^ "jR' 7#% bSTNS L]P [WLNPO TY^TOP _SP bLWW% bT_S _SP NZZVP]&SZZO
_S]Z`RS _SP kPcTMWP [T[P^'
FSP jcTYR Z[P]L_TZY^ SLaP _Z MP NL]]TPO Z`_ Md `^TYR ^`T_LMWP XP_LWWTN _ZZW^ "[T[P^
LYO _ZZW^ SLaP _Z MP ^`[[WTPO Md _SP TY^_LWWP]^#'

6SMK[YQKIS KVUUMK[QVU [V [PM PVVL1
_SP `YT_ T^ ^`[[WTPO bT_S L [T[P 0 XP_P]^ WZYR' 5Q_P] SLaTYR WP_ _SP NLMWP [L^^ _S]Z`&
RS _SP [WL^_TN [T[P ";TR' P# [WLNPO TY _SP bLWW "jR' O#% [WLNPO T_ NWZ^PO _Z _SP `YT_ LYO
NZYYPN_ _SP / [ZWP^ NZYYPN_Z] ";TR'P# LYO _SP + [ZWP^ NZYYPN_Z] ";TR' R#'

>Y Z]OP] _Z LaZTO bL_P] TYjW_]L_TZY^% [WPL^P L[[Wd ^TWTNZYP ZY _SP []ZO`N_ [P]TXP_P]%
NWZ^P _Z _SP bLWW'

;UZ[ISSI[QVU VN [PM M_[MYUIS KIY[MY1
XZ`Y_ _SP LP^_SP_TN NL]_P] XLVTYR ^`]P _SL_ _SP R]TWW bTWW XL_NS bT_S _SP MWZNV XZ_Z]
LT] Z`_WP_'
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