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-:FLK K@= J=IMA;=

B[^^U_[Z"_ 7OMPQYe Ca^_Q^e [\Q^M`Q_ R^[Y M XM^SQ% \a^\[_Q&NaUX` RMOUXU`e UZ `TQ S^[aZP_ [R B[^^U_[Z"_
7OMPQYe UZ `TQ `[cZ [R 8^UQRR' 8TUXP^QZ TMbQ PU^QO` MOOQ__ `[ `TQ Za^_Q^e SM^PQZ R^[Y `TQ \XMe^[[Y_' HTQ
_Q^bUOQ c[^W_ UZ \M^`ZQ^_TU\ cU`T EQ^`T MZP @UZ^[__ 8[aZOUX `[ \^[bUPQ \^Q&_OT[[X QPaOM`U[Z'

B[^^U_[Z"_ 7OMPQYe Ca^_Q^e ^QSU_`Q^QP cU`T `TQ 8M^Q >Z_\QO`[^M`Q [Z )* 7\^UX +))+' HTQ Za^_Q^e U_
^QSU_`Q^QP `[ \^[bUPQ M OM^Q _Q^bUOQ `[ M YMdUYaY [R -1 OTUXP^QZ MSQP + eQM^_ UZOXaPUZS _OT[[X OTUXP^QZ MSQP
a\ `[ */ eQM^_ M` MZe [ZQ `UYQ' D`TQ^ O[ZPU`U[Z_ _`M`Q `TM` `TQ MPaX`3OTUXP ^M`U[_ cUXX NQ M YUZUYaY [R3 +
eQM^_ `[ aZPQ^ , eQM^_ & *3.% , eQM^_ MZP [bQ^ & *31 UR `TQ OTUXP^QZ M``QZP Y[^Q `TMZ - T[a^_ \Q^ PMe% [^ *3*) UR
`TQ OTUXP^QZ M``QZP R[^ XQ__ `TMZ - T[a^_ \Q^ PMe' >R MXX OTUXP^QZ M^Q [bQ^ 1 eQM^_ [XP MZP [bQ^ & *3*)'

KQ c^[`Q `TU_ ^Q\[^` R[XX[cUZS MZ aZMZZ[aZOQP% R[Oa_QP UZ_\QO`U[Z cTUOT QbMXaM`QP T[c cQXX OTUXP^QZ cQ^Q
NQUZS _a\\[^`QP Pa^UZS `TQ 8[bUP&*2 \MZPQYUO' KQ QbMXaM`QP `TQ _Q^bUOQ NM_QP [Z WQe M^QM_ `TM` M^Q bU`MX
`[ `TQ _a\\[^` MZP cQXXNQUZS [R OTUXP^QZ Qd\Q^UQZOUZS OM^Q Pa^UZS `TQ \MZPQYUO' KQ OM^^UQP [a` `TQ
UZ_\QO`U[Z a_UZS M NXQZPQP M\\^[MOT [R bU^`aMX MZP [Z_U`Q _O^a`UZe' KQ _`M^`QP `TQ UZ_\QO`U[Z [Z *2 BMe
+)+* MZP SMbQ RQQPNMOW `[ `TQ YMZMSQYQZ` `QMY [Z +/ BMe +)+*'

8@9K G=FGC= KFC< LJ

KQ _\[WQ cU`T `T^QQ \M^QZ`_ MZP OM^Q^_ Pa^UZS [a^ UZ_\QO`U[Z' HTQe O[YYQZ`QP \[_U`UbQXe [Z `TQ XQbQX MZP
YQ`T[P_ [R O[YYaZUOM`U[Z NQ`cQQZ Za^_Q^e MZP T[YQ' HTQe `[XP a_ `TM` `TQ^Q TMP NQQZ MZ UY\^[bQYQZ`
_UZOQ `TQ NQSUZZUZS [R `TQ eQM^ MZP R[aZP `TQ cQQWXe ZQc_XQ``Q^ UZR[^YM`UbQ' HTQU^ O[YYQZ`_ UZOXaPQP3

"Da`P[[^_% `TQ XQM^ZUZS U_ _a\Q^N% `TQe M^Q [a` UZ MXX cQM`TQ^_' HTQ i^Q \U` cTQ^Q `TQe OMZ `[M_`
YM^_TYMXX[c_ U_ S^QM`'"

"HTQ _`MRR% `TQe M^Q Va_` X[bQXe `[ _\QMW cU`T' HTQe M^Q Za^`a^UZS MZP ^QMXXe SQZaUZQ"'

"> MY TM\\e cU`T QbQ^e`TUZS"'

"AaZOTQ_ M^Q S[[P% bQ^e ^Q\Q`U`UbQ YQMX_' #8TUXP$ X[bQ_ `TQ YMV[^U`e [R `TQY' I_Q [R _QM_[ZMX R[[P U_ Z[`
^QjQO`QP UZ `TQ YQZa_% YU__QP XQM^ZUZS [\\[^`aZU`e R[^ `TQ OTUXP^QZ MZP [\\[^`aZU`e `[ `^e ZQc R[[P_'"

">`"_ MN[a` T[c TM\\e Ye OTUXP^QZ M^Q MZP `TQU^ \^[S^Q__ cU`T PQbQX[\YQZ`' > MXcMe_ _Me U` U_ M \XMOQ RaXX [R
[\\[^`aZU`e cTQ^Q OTUXP^QZ OMZ NQ cT[ `TQe M^Q & Z[` cT[ `TQU^ \M^QZ`_ M^Q' HTQ^Q U_ M ^MZSQ [R MO`UbU`UQ_
MZP N^QMP`T [R [\\[^`aZU`e'"

KQ _Mc `TM` OTUXP^QZ TMP RaZ Pa^UZS `TQU^ `UYQ \XMeUZS [a`_UPQ' 8TUXP^QZ _\[WQ `[ a_ Pa^UZS `TQ UZ_\QO`U[Z
MZP `[XP a_3

"> XUWQ `TQ `UYQ cTQZ > OMZ S[ [a`_UPQ MZP cTQZ > OMZ TMbQ _[YQ MX[ZQ `UYQ `[ Ye_QXR'"

"HTQe #_`MRR$ TQX\ a_' HTQe TQX\QP YQ cTQZ > RQXX P[cZ M` `TQ T[a_Q MZP a\ `TQ _`MU^_ M` `TQ T[a_Q'"

"HTQ_Q M^Q R[__UX_ R^[Y PUZ[_Ma^_'"

"> OMZ P^Mc ^MUZN[c_!"
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"KQ"^Q YMWUZS i^Q R[^ \Q[\XQ'"

"8MZ e[a TQX\ YQ PUS5"

">"Y _[ `U^QP% >"bQ NQQZ Na_e \XMeUZS MXX PMe'"

0IFD K@AJ AEJG=;KAFE N= =M9CL9K=< K@AJ J=IMA;= 9J+

>Z QbMXaM`UZS ]aMXU`e% cQ a_Q M _Ud \[UZ` _OMXQ cTQ^Q * U_ aZ_M`U_RMO`[^e MZP / U_ QdOQXXQZ`

=[c S[[P U_ [a^ OM^Q MZP _a\\[^` Pa^UZS `TQ
8DJ>9&*2 \MZPQYUO5

+ & KQMW

;a^`TQ^ PQ`MUX_ [Z `TQ \M^`UOaXM^ M^QM_ UZ_\QO`QP M^Q \^[bUPQP M` `TQ QZP [R `TU_ ^Q\[^`'
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1FN ?FF< AJ FLI ;9I= 9E< JLGGFIK <LIAE? K@= ' $ 8=9B
.372/$&* G9E<=DA;,

)%& .@AC<I=E!J @=9CK@ 9E< N=CC:=AE? 9I= JLGGFIK=< 9E< J9>=?L9I<=< <LIAE? .FMA<$&*%

;^[Y `TQ QbUPQZOQ SM`TQ^QP% cQ R[aZP `TM` `TQ _`^QZS`T_ Va_` [a`cQUSTQP `TQ cQMWZQ__Q_' KQ QbMXaM`QP
`TU_ ]aMXU`e UZPUOM`[^ M_ MPQ]aM`Q'

8TUXP^QZ MZP _`MRR TMP \[_U`UbQ ^QXM`U[Z_TU\_' KQ _Mc OTUXP^QZ Qd\Q^UQZOQP cM^Y`T% O[YR[^` MZP OaPPXQ_
R^[Y _`MRR cT[ cQ^Q ^Q_\QO`RaX% Za^`a^UZS MZP WUZP' G`MRR S[` P[cZ `[ OTUXP^QZ"_ XQbQX `[ QZSMSQ cU`T `TQY
UZ M \XMeRaX YMZZQ^ MZP _a\\[^`QP `TQY `[ ^Q_[XbQ OTMXXQZSQ_ MZP O[ZjUO`_ UZ M _QZ_U`UbQ cMe'

G`MRR ^QO[SZU_QP `TQ UY\MO` [R X[OWP[cZ [Z OTUXP^QZ"_ Qd\Q^UQZOQ_' HTQe TMP _a\\[^`QP OTUXP^QZ `[
aZPQ^_`MZP `TQ bU^a_ `T^[aST PU_Oa__U[Z_ MZP MO`UbU`UQ_' HTQe MX_[ PU_\XMeQP \T[`[S^M\T_ [R OTUXP^QZ"_
RMYUXUQ_ MZP UZb[XbQP `TQY UZ ^QMPUZS bU^`aMX _`[^UQ_ cTUOT TQX\QP OTUXP^QZ `[ _Q``XQ NMOW UZ'

8TUXP^QZ cQ^Q RMYUXUM^ cU`T `TQ PMUXe Za^_Q^e ^[a`UZQ_' =[cQbQ %̂ cQ [N_Q^bQP `^MZ_U`U[Z_ NQ`cQQZ UZP[[^_
MZP [a`P[[^_ `[ NQ XQZS`Te MZP PU_[^SMZU_QP' HTU_ ^Q_aX`QP UZ UZ`Q^^a\`U[Z_ `[ OTUXP^QZ"_ \XMe MZP OTUXP^QZ
NQO[YUZS PU_QZSMSQP Pa^UZS `^MZ_U`U[Z_' ;[XX[cUZS `TQ [Z_U`Q bU_U`% `TQ _Q^bUOQ `[XP a_ `TQe TMP NQSaZ `[
^QbUQc `TQ `^MZ_U`U[Z_' HTQe _T[aXP O[Z`UZaQ `[ Y[ZU`[^ MZP ^QjQO` [Z `TQ_Q `[ QZ_a^Q `TQe YQQ` OTUXP^QZ"_
ZQQP_ QRRQO`UbQXe'

8TUXP^QZ _\QZ` Y[_` [R `TQU^ `UYQ \XMeUZS [a`_UPQ cTUOT YUZUYU_QP `TQ ^U_W [R _\^QMPUZS UZRQO`U[Z MZP TMP M
\[_U`UbQ UY\MO` [Z `TQU^ cQXXNQUZS' HTQ [a`P[[^ Qd\Q^UQZOQ_ \^[Y[`QP OTUXP^QZ"_ Oa^U[_U`e MZP QZMNXQP
`TQY `[ XQMP `TQU^ [cZ \XMe'

:RRQO`UbQ \^[OQPa^Q_ cQ^Q Z[` UZ \XMOQ `[ SM`TQ^ UZR[^YM`U[Z `[ _a\\[^` OTUXP^QZ' KTQ^Q UZR[^YM`U[Z cM_
^QO[^PQP% _`MRR PUP Z[` MXcMe_ a_Q `TU_ QRRQO`UbQXe `[ UZR[^Y OTUXP^QZ"_ OM^Q' 7_ M ^Q_aX`% _`MRR PUP Z[` TMbQ
_aRiOUQZ` WZ[cXQPSQ `[ ^Q_\[ZP `[ MZP RaXXe YQQ` _[YQ OTUXP^QZ"_ ZQQP_' G`MRR TMP PMUXe O[YYaZUOM`U[Z
cU`T RMYUXUQ_% MZP cQ R[aZP `TU_ c[^WQP cQXX R[^ _[YQ OTUXP^QZ UZ `TQ _Q^bUOQ cTUOT QZMNXQP `TQU^ ZQQP_ `[
NQ YQ`' H[ UY\^[bQ `TQ ^QO[^PUZS [R OTUXP^QZ"_ UZR[^YM`U[Z MZP ZQQP_% `TQ _Q^bUOQ TMP NQSaZ `[ U__aQ ZQc
\Q^_[ZMX \XMZ_ `[ RMYUXUQ_' "5== 9I=9 >FI ADGIFM=D=EK &#'

G`MRR TMP MZ McM^QZQ__ MZP aZPQ^_`MZPUZS [R `TQU^ ^Q_\[Z_UNUXU`UQ_ `[ \^[`QO` OTUXP^QZ R^[Y TM^Y' KQ
UPQZ`UiQP `TM` `TQ OTUXP \^[`QO`U[Z \[XUOe _T[aXP NQ ^QbUQcQP MZP a\PM`QP `[ QZ_a^Q `TQ UZR[^YM`U[Z U_
MOOa^M`Q'

HTQ^Q cM_ Z[ QRRQO`UbQ ]aMXU`e M__a^MZOQ UZ \XMOQ ^QSM^PUZS YQPUOM`U[Z' "5== I=HLAI=D=EK &#' 7_ M ^Q_aX`%
cQ R[aZP YQPUOM`U[Z TQXP cU`TUZ `TQ _Q^bUOQ PUP Z[` TMbQ M\\^[\^UM`Q \Q^YU__U[Z_ MZP ^QO[^P_ UZ \XMOQ `[
QZ_a^Q YQPUOM`U[Z cM_ _MRQXe YMZMSQP' KQ MX_[ R[aZP `TM` SQZQ^MXU_QP YQPUOM`U[Z \Q^YU__U[Z_ TMP NQQZ
_[aST`% T[cQbQ %̂ `TQ_Q PUP Z[` R[XX[c Oa^^QZ` SaUPMZOQ' HTU_ TMP `TQ \[`QZ`UMX `[ OMa_Q OTUXP^QZ TM^Y M_
_`MRR PUP Z[` TMbQ _aRiOUQZ` UZR[^YM`U[Z `[ MPYUZU_`Q^ YQPUOM`U[Z _MRQXe' "5== 9I=9 >FI ADGIFM=D=EK '#'
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)%' 2E>=;KAFE GI=M=EKAFE 9E< ;FEKIFC GI9;KA;=J JLGGFIK 9 J9>= =EMAIFED=EK >FI ;@AC<I=E 9E< JK9>>%

KQ R[aZP `TM` _`^QZS`T_ Va_` [a`cQUSTQP `TQ cQMWZQ__Q_ MZP \^MO`UOQ aZPQ^ `TU_ ]aMXU`e UZPUOM`[^ cM_
QbMXaM`QP M_ MPQ]aM`Q'

HTQ Za^_Q^e cM_ cQXX bQZ`UXM`QP MZP TMP P[[^_ MZP cUZP[c_ [\QZ `[ MXX[c MU^ `[ OU^OaXM`Q' 9a^UZS `TQ
[Z_U`Q bU_U`% cQ R[aZP `TM` cTUX_` `TQ QZbU^[ZYQZ` cM_ bU_UNXe OXQMZ% `TQ^Q cQ^Q _[YQ OXa``Q^QP _a^RMOQ_'
;[XX[cUZS `TQ [Z_U`Q bU_U`% `TQ _Q^bUOQ UZR[^YQP a_ `TM` M^QM_ [R OXa``Q^ TMP NQQZ ^QY[bQP' G`MRR _T[aXP
O[Z`UZaQ `[ QZ_a^Q MXX _a^RMOQ_ M^Q OXQM^ `[ QZMNXQ `TQY `[ NQ QM_UXe OXQMZQP' 7PPU`U[ZMX OXQMZUZS YQM_a^Q_
cQ^Q UZ \XMOQ cU`T _a\\[^` R^[Y VMZU`[^UMX _`MRR `[ YUZUYU_Q `TQ UY\MO` [R OXQMZUZS [Z OTUXP^QZ"_
Qd\Q^UQZOQ_' KQ R[aZP `TM` NUZ_ ^Q]aU^QP `[ NQ QY\`UQP [a` cU`T `TQ `UYQ_ cTQZ `TQ VMZU`[^UMX M``QZPQP'

G`MRR TMP O[Y\XQ`QP UZ T[a_Q UZRQO`U[Z \^QbQZ`U[Z MZP O[Z`^[X `^MUZUZS' =[cQbQ %̂ cQ [N_Q^bQP _`MRR Z[` `[
R[XX[c SaUPMZOQ QRRQO`UbQXe' Ge_`QY_ cQ^Q Z[` UZ \XMOQ `[ Y[ZU`[^ _`MRR \^MO`UOQ [R UZRQO`U[Z% \^QbQZ`U[Z MZP
O[Z`^[X YQM_a^Q_' "5== I=HLAI=D=EK &#' 7_ M ^Q_aX`% cQ UPQZ`UiQP `TM` _`MRR PUP Z[` cM_T `TQU^ TMZP_ M`
M\\^[\^UM`Q `UYQ_ cTQZ \a``UZS [Z MZP `MWUZS [RR `TQU^ RMOQ O[bQ^UZS_% RMOQ O[bQ^UZS_ cQ^Q c[^Z UZO[^^QO`Xe
MZP cQ^Q Z[` _`[^QP UZ XUZQ cU`T SaUPMZOQ' KQ R[aZP `TM` OTUXP^QZ PUP Z[` QRRQO`UbQXe cM_T `TQU^ TMZP_
cTUOT UZO^QM_QP `TQ ^U_W [R _\^QMPUZS UZRQO`U[Z' "5== 9I=9 >FI ADGIFM=D=EK (#' HTQ YMZMSQYQZ` `QMY
`[XP a_ `TM` R[XX[cUZS `TQ [Z_U`Q bU_U` `TQe TMP ^QbUQcQP T[c _`MRR _a\Q^bU_QP MZP _a\\[^`QP OTUXP^QZ Pa^UZS
TMZP cM_TUZS'

7 ^U_W M__Q__YQZ` cM_ UZ \XMOQ MZP M 8[bUP&*2 \[XUOe cM_ PQbQX[\QP Pa^UZS `TQ UZ_\QO`U[Z UZ XUZQ cU`T
Oa^^QZ` SaUPMZOQ' =[cQbQ %̂ cQ R[aZP `TM` M_\QO`_ [R `TQ ^U_W M__Q__YQZ` MZP \[XUOe cQ^Q Z[` MPTQ^QP `[
Pa^UZS `TQ UZ_\QO`U[Z' ;[^ QdMY\XQ% bU_U`[^_ cQ^Q NQUZS _T[cZ M^[aZP `TQ _Q``UZS cTQZ OTUXP^QZ cQ^Q UZ
M``QZPMZOQ' HTU_ UZO^QM_QP `TQ ZaYNQ^ [R O[Z`MO`_ OTUXP^QZ TMP MZP `TQ^QR[^Q `TQ \[`QZ`UMX ^U_W [R
_\^QMPUZS UZRQO`U[Z' HTQ _Q^bUOQ _T[aXP QZ_a^Q `TM` MXX _`MRR cT[ c[^W UZ `TQ _Q^bUOQ M^Q McM^Q% aZPQ^_`MZP
MZP R[XX[c `TQ \^[OQPa^Q_ UZ \XMOQ `[ WQQ\ QbQ^e[ZQ _MRQ'
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)%( 5K9>PE? 9II9E?=D=EKJ 9I= I=JGFEJAM= KF K@= ;@9E?AE? E==<J F> ;@AC<I=E <LIAE? .FMA<$&*%

;^[Y `TQ QbUPQZOQ SM`TQ^QP% UY\[^`MZ` cQMWZQ__Q_ cQ^Q UPQZ`UiQP cU`T \^U[^U`e MO`U[Z ^Q]aU^QP' KQ
QbMXaM`QP `TU_ ]aMXU`e UZPUOM`[^ M_ cQMW'

HTQ YMZMSQYQZ` `QMY `[[W MOO[aZ` [R _`MRR"_ UZPUbUPaMX OU^OaY_`MZOQ_' HTQ _`MRR `[XP a_ `TQe RQX` cQXX
_a\\[^`QP Ne `TQY'

KQ ^QO[SZU_QP `TM` `TQ _Q^bUOQ TMP OTMZSQ_ UZ `TQ _`MRR `QMY MZP TMP Z[` TMP M O[Z_U_`QZ` YMZMSQ^ UZ
\XMOQ' 7_ M ^Q_aX`% `TQ^Q cQ^Q YUZUYMX ]aMXU`e M__a^MZOQ \^[OQ__Q_ UZ \XMOQ `[ QRRQO`UbQXe Y[ZU`[^ \^MO`UOQ
MZP _a\\[^` UY\^[bQYQZ`' KQ UPQZ`UiQP M^QM_ [R \^MO`UOQ cTQ^Q MaPU`UZS c[aXP _a\\[^` `TQ _Q^bUOQ `[
UY\^[bQ OTUXP^QZ"_ [a`O[YQ_' HTQ_Q UZOXaPQP R[Oa_QP [N_Q^bM`U[Z_ [R \^MO`UOQ [R UZRQO`U[Z% \^QbQZ`U[Z MZP
O[Z`^[X YQM_a^Q_ MZP MaPU`UZS [R YQPUOM`U[Z MZP MOOUPQZ` MZP UZOUPQZ` ^QO[^P_' HTQ XMOW [R ]aMXU`e
M__a^MZOQ TMP ^Q_aX`QP UZ `TQ U__aQ_ R[aZP [Z UZ_\QO`U[Z Z[` NQUZS UPQZ`UiQP MZP MO`U[ZQP Ne `TQ _Q^bUOQ'
"5== I=HLAI=D=EK &#'

G`MRR [N_Q^bQP \Te_UOMX PU_`MZOUZS [a`_UPQ T[cQbQ %̂ cTUX_` cQ MOWZ[cXQPSQP `TM` _`MRR c[^Q RMOQ O[bQ^UZS_
UZP[[^_% cQ R[aZP `TM` `TQe PUP Z[` \Te_UOMXXe PU_`MZOQ' 7_ RMOQ O[bQ^UZS_ M^Q [ZXe [ZQ YQM_a^Q `[ _a\^Q__
8[bUP&*2% `TQ_Q _T[aXP Z[` NQ a_QP `[ _aN_`U`a`Q `TQ [`TQ^ YQM_a^Q_ ZQQPQP `[ O[Z`MUZ `TQ bU^a_' KTQZ
cQM^UZS M RMOQ O[bQ^UZS% S[[P TMZP MZP ^Q_\U^M`[^e TeSUQZQ MZP \Te_UOMX PU_`MZOUZS NQ`cQQZ MPaX`_ M^Q _`UXX
^Q]aU^QP' G`MRR _T[aXP MX_[ QZ_a^Q `TM` `TQe R[XX[c _USZMSQ PU_\XMeQP cU`TUZ `TQ Za^_Q^e `[ YUZUYU_Q `TQ
ZaYNQ^ [R MPaX`_ UZ QMOT ^[[Y' "5== 9I=9 >FI ADGIFM=D=EK (#'

9a^UZS `TQ UZ_\QO`U[Z% cQ R[aZP `TM` _`MRR cQ^Q R[Oa__QP [Z _Q^bUZS XaZOT R[^ `TQ OTUXP^QZ' HTU_ ^Q_aX`QP UZ
M XaZOT Qd\Q^UQZOQ cTUOT cM_ Z[` Za^`a^UZS MZP _a\\[^`UbQ' HTQ _Q^bUOQ `[XP a_ `TQe TMP ^QbUQcQP `TQ
XaZOT `UYQ Qd\Q^UQZOQ `[ UY\^[bQ `TQ Qd\Q^UQZOQ R[^ OTUXP^QZ MZP `[ QZMNXQ _`MRR `[ YMUZ`MUZ `TQU^ PU_`MZOQ
R^[Y QMOT [`TQ '̂ KQ c[aXP QZO[a^MSQ `TQ _Q^bUOQ `[ O[Z`UZaQ `[ Y[ZU`[^ MZP ^QbUQc `TU_'

:RRQO`UbQ _e_`QY_ cQ^Q Z[` UZ \XMOQ `[ Y[ZU`[^ _`MRR"_ \^[RQ__U[ZMX ^QSU_`^M`U[Z_ MZP QZ_a^Q OTUXP^QZ cQ^Q
WQ\` _MRQ' 7_ M ^Q_aX`% cQ UPQZ`UiQP `c[ _`MRR YQYNQ^_ \^[RQ__U[ZMX ^QSU_`^M`U[Z_ TMP XM\_QP MZP `TQe TMP
O[Z`UZaQP `[ c[^W cU`TUZ `TQ _Q^bUOQ' "5== I=HLAI=D=EK '#'

7_ M YM``Q^ [R \^U[^U`e% MO`U[Z U_ ^Q]aU^QP `T^[aST \XMZZQP MZP _`^aO`a^QP UY\^[bQYQZ` `[ UY\^[bQ `TQ
[a`O[YQ_ MZP Qd\Q^UQZOQ_ [R OTUXP^QZ'
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4=HLAI=D=EKJ

*' >Z [^PQ^ `[ WQQ\ OTUXP^QZ _MRQ MZP NQZQi` R^[Y M OaX`a^Q [R O[Z`UZa[a_ UY\^[bQYQZ`% `TQ \^[bUPQ^ Ya_`
QZ_a^Q QRRQO`UbQ MZP ^[Na_` ]aMXU`e M__a^MZOQ \^[OQ__Q_ M^Q PQbQX[\QP MZP UY\XQYQZ`QP' HTU_ Ya_` UZOXaPQ3

M$ B[ZU`[^UZS _`MRR \^MO`UOQ `[ QZ_a^Q UZRQO`U[Z \^QbQZ`U[Z MZP O[Z`^[X \^MO`UOQ_ M^Q OM^^UQP [a` UZ XUZQ cU`T
Oa^^QZ` GO[``U_T <[bQ^ZYQZ` SaUPMZOQ
N$ 7aPU`_ [R ^QO[^P_ UZOXaPUZS YQPUOM`U[Z% MOOUPQZ`_ MZP UZOUPQZ`_

H[ NQ MOTUQbQP Ne3 ,) GQ\`QYNQ^ +)+*'

HTU_ U_ UZ [^PQ^ `[ QZ_a^Q OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_% cTUOT
_`M`Q `TM`3 "> NQZQi` R^[Y M OaX`a^Q [R O[Z`UZa[a_ UY\^[bQYQZ`% cU`T `TQ [^SMZU_M`U[Z TMbUZS ^[Na_` MZP
`^MZ_\M^QZ` ]aMXU`e M__a^MZOQ \^[OQ__Q_" #=G8G -'*2$'

>` U_ MX_[ UZ [^PQ^ `[ O[Y\Xe cU`T3 HTQ G[OUMX 8M^Q MZP G[OUMX K[^W >Y\^[bQYQZ` GO[`XMZP #FQ]aU^QYQZ`_ R[^
8M^Q GQ^bUOQ_$ FQSaXM`U[Z_ +)**#GG> +)**(*)$ FQSaXM`U[Z - #*$#M$ KQXRM^Q [R I_Q^_'

+' >Z [^PQ^ `[ QZ_a^Q OTUXP^QZ M^Q WQ\` _MRQ% `TQ \^[bUPQ^ Ya_` QZ_a^Q `TM` [ZXe _`MRR cT[ M^Q M\\^[\^UM`QXe
^QSU_`Q^QP cU`T M \^[RQ__U[ZMX N[Pe OM^^e [a` c[^W UZ `TQ _Q^bUOQ UZ M \[_` R[^ cTUOT ^QSU_`^M`U[Z U_ ^Q]aU^QP'

H[ NQ MOTUQbQP Ne3 +. ?aZQ +)+*'

HTU_ U_ UZ [^PQ^ `[ QZ_a^Q OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_% cTUOT
_`M`Q `TM`3 g> TMbQ O[ZiPQZOQ UZ \Q[\XQ NQOMa_Q `TQe M^Q `^MUZQP% O[Y\Q`QZ` MZP _WUXXQP% M^Q MNXQ `[ ^QjQO`
[Z `TQU^ \^MO`UOQ MZP R[XX[c `TQU^ \^[RQ__U[ZMX MZP [^SMZU_M`U[ZMX O[PQ_h #=G8G ,'*-$'

>` U_ MX_[ UZ [^PQ^ `[ O[Y\Xe cU`T3 HTQ G[OUMX 8M^Q MZP G[OUMX K[^W >Y\^[bQYQZ` GO[`XMZP #FQ]aU^QYQZ`_ R[^
8M^Q GQ^bUOQ_$ FQSaXM`U[Z_ +)**#GG> +)**(*)$ FQSaXM`U[Z 2#O$'
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-I=9J >FI ADGIFM=D=EK

*' H[ QZ_a^Q QMOT OTUXP ^QOQUbQ_ M\\^[\^UM`Q OM^Q MZP _a\\[^` MZP `TQU^ ZQQP_ M^Q YQ`' HTQ YMZMSQ^ MZP
_`MRR _T[aXP QZ_a^Q3

M$ EQ^_[ZMX \XMZ_ _Q` [a` OTUXP^QZh_ Oa^^QZ` ZQQP_% cU_TQ_ MZP OT[UOQ_ MZP T[c `TQe cUXX NQ YQ`
N$ 7XX _`MRR M^Q McM^Q [R MZP aZPQ^_`MZP `TQ UZR[^YM`U[Z cU`TUZ `TQ \Q^_[ZMX \XMZ_ MZP a_Q `TU_ `[ QRRQO`UbQXe
YQQ` QMOT OTUXPh_ ZQQP_
O$ EQ^_[ZMX \XMZ_ M^Q ^QbUQcQP MZP a\PM`QP [ZOQ QbQ^e _Ud Y[Z`T_ [^ _[[ZQ^ UR OTUXP^QZh_ ZQQP_ OTMZSQ

HTU_ U_ `[ QZ_a^Q OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_% cTUOT _`M`Q `TM`3
"Be \Q^_[ZMX \XMZ #_[YQ`UYQ_ ^QRQ^^QP `[ M_ M OM^Q \XMZ$ U_ ^UST` R[^ YQ NQOMa_Q U` _Q`_ [a` T[c Ye ZQQP_
cUXX NQ YQ`% M_ cQXX M_ Ye cU_TQ_ MZP OT[UOQ_'" #=G8G *'*.$'

+' >Z [^PQ^ `[ QZ_a^Q `TM` YQPUOM`U[Z U_ _MRQXe YMZMSQP `TQ \^[bUPQ^ MZP YMZMSQ^ _T[aXP ^QbUQc NQ_`
\^MO`UOQ SaUPMZOQ gBMZMSQYQZ` [R YQPUOM`U[Z UZ PMe OM^Q MZP OTUXPYUZPUZS _Q^bUOQ_h MZP QZ_a^Q3

M$ FQO[^P_ O[Z`MUZ MXX Q__QZ`UMX UZR[^YM`U[Z MZP M^Q QM_UXe MOOQ__UNXQ `[ _`MRR% QZ_a^UZS OTUXP^QZ ^QOQUbQ `TQU^
YQPUOM`U[Z _MRQXe
N$ K^U``QZ \Q^YU__U[Z U_ UZ \XMOQ R[^ OTUXP^QZh_ YQPUOM`U[Z cU`TUZ `TQ _Q^bUOQ

HTU_ U_ `[ QZ_a^Q `TM` OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_% cTUOT _`M`Q4
"7Ze `^QM`YQZ` [^ UZ`Q^bQZ`U[Z `TM` > Qd\Q^UQZOQ U_ _MRQ MZP QRRQO`UbQ'" #=G8G *'+-$'

,' >Z [^PQ^ `[ ^QPaOQ `TQ ^U_W [R `TQ _\^QMP [R UZRQO`U[Z Pa^UZS `TQ \MZPQYUO% _`MRR Ya_` QZ_a^Q `TQe M^Q
O[Z_U_`QZ`Xe O[Y\XeUZS cU`T GO[``U_T <[bQ^ZYQZ` SaUPMZOQ' HTU_ _T[aXP UZOXaPQ3

M$ G`MRR c[^WUZS cU`T OTUXP^QZ `[ UY\^[bQ TMZP cM_TUZS \^MO`UOQ
N$ G`MRR cM_TUZS `TQU^ TMZP_ M` M\\^[\^UM`Q `UYQ_
O$ G`MRR a_UZS MZP _`[^UZS RMOQ O[bQ^UZS_ M\\^[\^UM`QXe
P$ 7PaX`_ YMUZ`MUZUZS \Te_UOMX PU_`MZOUZS

HTU_ U_ `[ QZ_a^Q `TM` OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T =QM`T MZP G[OUMX 8M^Q G`MZPM^P_% cTUOT _`M`Q `TM`3
"> Qd\Q^UQZOQ TUST ]aMXU`e OM^Q MZP _a\\[^` NM_QP [Z ^QXQbMZ` QbUPQZOQ% SaUPMZOQ MZP NQ_` \^MO`UOQ'" #=G8G
-'**$'
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/=K9AC=< =M9CL9KAFEJ

=[c S[[P U_ [a^ OM^Q MZP _a\\[^` Pa^UZS `TQ 8DJ>9&*2 \MZPQYUO5 + & KQMW

.'* 8TUXP^QZ"_ TQMX`T MZP cQXX NQUZS M^Q _a\\[^`QP MZP _MRQSaM^PQP
Pa^UZS 8DJ>9&*2

, & 7PQ]aM`Q

.'+ >ZRQO`U[Z \^QbQZ`U[Z MZP O[Z`^[X \^MO`UOQ_ _a\\[^` M _MRQ QZbU^[ZYQZ`
R[^ OTUXP^QZ MZP _`MRR

, & 7PQ]aM`Q

.', G`MRiZS M^^MZSQYQZ`_ M^Q ^Q_\[Z_UbQ `[ `TQ OTMZSUZS ZQQP_ [R
OTUXP^QZ Pa^UZS 8DJ>9&*2

+ & KQMW
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6F PE< FLK DFI=

HTU_ UZ_\QO`U[Z ^Q\[^` U_ \aNXU_TQP Ne `TQ 8M^Q >Z_\QO`[^M`Q' L[a OMZ P[cZX[MP `TU_ ^Q\[^` MZP [`TQ^_ R^[Y
[a^ cQN_U`Q'

8M^Q _Q^bUOQ_ UZ GO[`XMZP OMZZ[` [\Q^M`Q aZXQ__ `TQe M^Q ^QSU_`Q^QP cU`T `TQ 8M^Q >Z_\QO`[^M`Q' KQ UZ_\QO`%
McM^P S^MPQ_ MZP TQX\ _Q^bUOQ_ `[ UY\^[bQ' KQ MX_[ UZbQ_`USM`Q O[Y\XMUZ`_ MN[a` OM^Q _Q^bUOQ_ MZP OMZ `MWQ
MO`U[Z cTQZ `TUZS_ M^QZ"` S[[P QZ[aST'

EXQM_Q SQ` UZ `[aOT cU`T a_ UR e[a c[aXP XUWQ Y[^Q UZR[^YM`U[Z [^ TMbQ MZe O[ZOQ^Z_ MN[a` M OM^Q _Q^bUOQ'

L[a OMZ MX_[ ^QMP Y[^Q MN[a` [a^ c[^W [ZXUZQ M` ccc'OM^QUZ_\QO`[^M`Q'O[Y

.FEK9;K LJ

8M^Q >Z_\QO`[^M`Q
8[Y\M__ =[a_Q
** FUbQ^_UPQ 9^UbQ
9aZPQQ
99* -CL

QZ]aU^UQ_6OM^QUZ_\QO`[^M`Q'O[Y

),-. /)) 2.+0

;UZP a_ [Z ;MOQN[[W

HcU``Q^3 6OM^QUZ_\QO`

3K@=I C9E?L9?=J 9E< >FID9KJ

HTU_ ^Q\[^` U_ MbMUXMNXQ UZ [`TQ^ XMZSaMSQ_ MZP R[^YM`_ [Z ^Q]aQ_`'

HTM MY R[UXX_QMOTMPT _Q[ ^U RTMUSTUZZ MZZ MZ O^a`TMZZMZ U_ OfZMUZ QUXQ YM ZU`TQM^ UM^^`M_'
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