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For Western Alliance Bank, 2021 was a 
watershed year. We broke many of our own 
records for balance sheet growth, total net 
revenue and earnings, while thoughtfully 
expanding into new business lines, technologies 
and geographies that will make us an even 
stronger, more diversified bank.

For the year, total assets ended just shy of $56 billion, 
with loans growing 44% year over year to $39.1 billion and 
deposits rising 49% to $47.6 billion. This strong balance 
sheet momentum propelled record net revenues of $2.0 
billion, net income of $899 million, and earnings per share 
(EPS) of $8.67 – a 72% increase over EPS for 2020.

Dear Fellow Shareholders,

Letter from President and Chief Executive Officer, 
Kenneth A. Vecchione

Succeeding Today,
Innovating for 
the Future
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12 Consecutive Years 
of Rising Earnings
Western Alliance’s success over many years – in fact, 2021 marks 
our twelfth consecutive year of rising earnings – stems from working 
to support our clients as a trusted advisor and banking partner, 
however and wherever they do business nationwide.

When a bank can solve problems, streamline pathways to growth and 
create noticeable efficiencies, clients tell us we’re an important factor 
in their own success. To be “client-obsessed” might sound like an 
overstatement, but it’s the core of what we do.

Our results, for our clients and our shareholders, continue to 
demonstrate the unique benefits of Western Alliance’s national 
commercial business strategy. This targeted and flexible set of 
national capabilities positions our company as one of the country’s 
premier commercial banks that consistently generates leading 
balance sheet and earnings growth with superior asset quality across 
economic cycles.

One of the hallmarks of our national commercial business strategy is 
the ability to develop focused, specialty banking business lines and 
attract qualified, entrepreneurial talent to thoughtfully add scale with 
superior risk-adjusted returns.

Within a year of excellent lending performance, loan demand 
continued to broaden in Q4 across our business lines, with C&I 
loans, residential and CRE making significant contributions. In 
terms of deposits, the bank continued in 2021 to post broad-based 
core deposit growth across our business channels, with key drivers 
ranging from active fundraising among tech and innovation clients 
and strength in our homeowner association business to expanded 
relationships in warehouse lending and throughout our regional 
businesses. As a result of strong core loan and deposit growth, net 
interest income grew $382 million during the year to $1.5 billion, an 
increase of 33% year over year.

Increase in net 
interest income

Year-over-year 
increase

$382M

33%

Western Alliance Bank prioritizes a conservative credit culture – and building 
close ties with our customers – to guide our growth. We approach credit 
management with teams of specialists, not generalists, whether within our 
geographically managed banking brands or any of our national businesses. 

Importantly, we believe that sound portfolio management is as essential as 
prudent underwriting. We make a practice of proactively meeting with our 
customers about their needs and their opportunities. As a result of our holistic 
relationship approach, the ratio of classified assets to total assets is at a 
historic low, which is as good a measure as there is to gauge our success.

At Western Alliance, we are proud to be among the industry’s most disciplined 
underwriters without having to compromise our robust growth. You’ve seen it in 
our results.

Conservative Approach to Credit Management

EXECUTIVE PERSPECTIVES

Tim R. Bruckner 
Chief Credit Officer
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EXECUTIVE PERSPECTIVES

One of the Most Profitable 
Banks in the Industry
In every environment, Western Alliance’s branch-lite, flexible 
business model provides us a competitive advantage 
to leverage operating efficiencies to enhance financial 
performance, while investing in business initiatives to power 
future growth. For example, in 2021, we produced an efficiency 
ratio of 41.8%, an impressive trend that has persisted over 
the last five years. To put this in perspective, over the last 
five years, total loans and deposits have grown 2.5 times the 
rate of operating expense, excluding AmeriHome. Consistent 
productivity improvements across our operations provide us 
with the capability to absorb higher labor costs while continuing 
to fund critical product and technology investments.

Our organization’s longstanding focus on credit quality 
continues to deliver results. For the last several years, Western 
Alliance has been able to de-risk the balance sheet while 
posting exceptional growth. We concluded 2021 with special 
mention loans and classified assets at or below 2019 ratios.

The acquisition of AmeriHome Mortgage Company in April 
2021 extended our national commercial bank strategy with a 
correspondent mortgage platform that has enhanced growth, 
returns and diversification. The combination with our existing 
commercial bank franchise creates numerous opportunities 
to unlock value throughout economic and rate cycles as a 
more broad-based, diversified financial institution. Through 
low-cost deposits and attractive commercial loans, we are 
able to drive meaningful net interest income and tangible 
book value accretion.

I’m pleased to report Western Alliance is one of the most 
profitable banks in the industry, with return on average assets 
and return on average tangible common equity of 1.83% and 
26.2%, respectively, which will continue to support capital 
accumulation and strong capital levels.

Return on 
average tangible 
common equity

Return on 
average assets

26.2%

1.83%
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Embracing Blockchain

Now is the right time for Western Alliance Bank to fully embrace blockchain and 
the many opportunities this important technology offers clients and the bank. 
We believe blockchain is essential to the future, and forward-thinking businesses 
either adapt and adopt or miss the chance to lead. 

Ahead of much of the industry, this spring we are launching a blockchain-based 
digital payments platform to enable 24/7/365 e-transfers for our customers.1 
Through this efficient technology, clients can make real-time digital payments 
that tokenize their U.S. dollar deposits.2 3

We know well that our business clients value speed and responsiveness, which 
this next-level platform delivers. Imagine being able to make a digital payment 
on a Friday evening that puts your goods on the truck Saturday morning. We are 
excited about the many benefits clients in all kinds of industries will realize when 
they incorporate blockchain-based banking solutions. 

Strategically, this new focus is not only a fit with our national commercial bank 
approach and customers across the economy, but these new digital capabilities 
position us well to also serve the innovators in digital assets and fintech markets. 
Certainly, blockchain and digital assets are a real and growing part of financial 
services, and our new initiative opens the door to significant deposit growth and 
other revenue-generating possibilities for the bank. 

Dale M. Gibbons 
Vice Chairman, Chief Financial Officer

1. At this time, transfers are available only between Western Alliance commercial customers who are enrolled to use the platform. Subject to 
Bank approval. Settlement of payments may be periodically affected and/or delayed due to system outages or maintenance windows.

2. Neither TassatPay® wallets nor Western Alliance Transfer Tokens are “deposits”, as defined in the Federal Deposit Insurance Act (12 U.S.C. 
§1811, et seq.), and are not insured by the FDIC or any federal government agency.

3. Refer to the disclosures provided at account opening, including but not limited to the Deposit Account Agreement and Disclosure, the Privacy 
Policy and the Schedule of Fees and Charges (collectively, “Account Agreements”) for additional information regarding your deposit accounts 
at Western Alliance Bank. Transaction limits may apply. Refer to the Treasury Management Services Agreement and the Account Agreements 
for applicable terms and conditions.



Innovating for the Future
Importantly, in 2021 Western Alliance planted a flag in the 
growing blockchain-based digital payments arena, working 
with TassatPay®4, a digital blockchain payment platform, to 
facilitate real-time B2B payments for customers. The platform 
will enable clients to make instant payments 24/7/365 with 
a range of other benefits, including added simplicity.5 As we 
move quickly to be among the leaders in banking digitization, 
we envision blockchain-based digital payments and related, 
innovative solutions will be valuable offerings for our business.

Rolling out successful new businesses and making targeted 
technology investments, while keeping clients at the center of 
everything we do, depend on strong leaders at every level of 
the company.

Our executives have deep roots and expertise in their 
disciplines, which allow them to move quickly and effectively 
to maximize opportunities and create competitive advantage. 
As well, attracting seasoned, senior teams to Western Alliance 
helps us establish new business lines that ramp up rapidly due 
to their existing client relationships.

In record net revenue

Growth in PPNR

$2.0B

50.5%

EXECUTIVE PERSPECTIVES
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Forward-leaning digital tools are an essential facet of good banking 
today – but that’s just what they are, tools. The real measure of 
successful technology is the client experience. As we launch 
our new blockchain payments platform in 2022, our focus is on 
engaging our customers and expanding their options. These new, 
always-on capabilities are the foundation for advanced treasury 
management offerings and other important solutions that help us 
do more for clients. 

All of this supports Western Alliance’s key differentiator – 
relationship banking. Our customers want digital banking 
capabilities with the power to blend into the background and “just 
work.” This puts the emphasis on the advisory aspects of our 
relationships with business clients across the economy and across 
the country. My own background as a lender tells me our approach 
is the right one. For us, integrating new technologies is about 
facilitating seamless connections with our customers that help 
them move toward their goals.

Technology That ‘Just Works’

Tim Boothe 
Chief Operating Officer

4. TassatPay® is owned and operated by Tassat Group, Inc. TassatPay® and Tassat® are registered trademarks of Tassat Group, Inc.

5. At this time, transfers are available only between Western Alliance commercial customers who are enrolled to use the platform. Subject to Bank approval. 
Settlement of payments may be periodically affected and/or delayed due to system outages or maintenance window.



This report is all about performance – and at Western Alliance Bank, our 
performance starts with our people and their resounding entrepreneurial 
spirit. Sustaining an environment where individuals are empowered to do the 
right thing for clients and for their teams makes a big difference in terms of 
satisfaction. It’s clear that maximizing employee engagement is integral to a 
vibrant workplace and to reaching our benchmarks. 

Now more than ever, we’re acting on the powerful idea that people want more 
than just strong salaries and financial incentives, important as these are. We 
work to deliver opportunities for people to collaborate, contribute and build 
meaningful careers here. Our position as a top-performing and growing bank 
makes Western Alliance a place for possibilities.

Our People-First Culture

EXECUTIVE PERSPECTIVES

Barbara Kennedy 
Chief Human Resources Officer

Reliability that Leads to Trust
Behind our company’s ongoing record of accomplishment is the 
simple idea that, at Western Alliance, we think differently. We act 
differently. We are a nationwide commercial bank that prizes our true 
connection with customers and our bankers are empowered to make 
decisions quickly. We do what we say we are going to do, and this 
reliability leads to credibility and trust. And this is something we never 
take for granted.

After another year of tremendous demands on people, personally and 
professionally, I want to sincerely thank the outstanding people of 
Western Alliance Bank, whose unrelenting dedication to customers 
makes our shared success happen. What links everything for us is our 
culture – People, Performance, Possibilities. This is the backbone of 
our business and gives us structure and resilience from year to year.

Board Refreshment and 
Succession Planning
I also want to thank our Board of Directors for their helpful guidance 
and active support during this eventful year. In particular, I’d like 
to acknowledge and thank our departing directors for their years 
of service and contributions to our company: Robert Sarver and 
Steve Hilton. Robert’s dynamic leadership as the company’s former 
Chief Executive Officer (2002-2018) was a catalyst for much of 
Western Alliance’s industry-leading growth and strong financial 
performance over the past two decades. In navigating some of the 
most challenging economic conditions, including the Great Recession, 
Robert’s stewardship allowed the company to support tens of 
thousands of customers who rely on the bank and our people every 
day. We will miss Robert’s keen insights and decades of experience 
and we are deeply thankful for his service. Steve’s many contributions 
to our Board included, among other things, valuable real estate 
insights that helped grow our company in the region and across the 
United States. We wish him well as he pursues other ventures.

Our Board recently announced that Bruce Beach has been named 
Chairman of the Board of Directors, effective as of our June 2022 
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Expertise shapes our competitive edge in a growing number of industries where 
Western Alliance operates national banking businesses. Our knowledge of key 
individual sectors allows us to develop profitable, industry-leading solutions 
that perform for clients.

Paired with high-touch service, this expertise makes us trusted resources 
in a wide variety of segments. In the businesses that I lead, this includes 
municipalities that look to us for smart public finance capabilities, mortgage 
companies and brokers seeking sophisticated warehouse lending solutions, 
and a tailored banking brand for the expanding homeowner association and 
community management industry, Alliance Association Bank. 

In other parts of our organization, two notable national banking businesses – 
Business Escrow Services and Settlement Services – both deposit-focused, 
also made sizable contributions to our balance sheet in 2021. A resource 
for M&A attorneys, private equity firms and strategic acquirers nationwide, 
Business Escrow Services has built sophisticated offerings for the legal sector. 
Western Alliance recently acquired Digital Disbursements, a leading digital 
payments platform for the class action legal industry, to heighten capabilities 
for our productive Settlement Services group. 

Banking on Expertise

EXECUTIVE PERSPECTIVES

Stephen R. Curley 
Division President, Alliance Association Bank 
& Other Lending Divisions
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annual meeting of stockholders. As many of you know, Bruce is an 
accounting industry leader with nearly 50 years of business and 
financial management experience, in addition to being the Board’s 
Lead Independent Director since 2010. I believe Bruce is the 
ideal Chairman given his sound judgment, integrity and enduring 
commitment to Western Alliance. He knows our company well 
and I have no doubt he will continue to be a fierce advocate for 
shareholders and an unwavering partner in our growth plans.

As part of our ongoing board refreshment and succession planning, 
I’m also pleased to share that the company is nominating a new 
director for consideration at this year’s annual meeting, Patricia 
Arvielo, Co-Founder and President of New American Funding. This 
company is one the nation’s largest independent mortgage lenders 
and has been a mortgage warehouse client of our bank since 2014. 
Patty is an accomplished entrepreneur and brings more than 40 
years of mortgage and real estate experience to our Board, as 
well as significant involvement in a wide range of community and 
industry groups. Her energy and enthusiasm, combined with her 
business acumen, will serve us well in the years to come.

I’m honored to let you know that our Board and I have also agreed 
to extend my contract as President and CEO for three years, 
through at least 2024. I am grateful for the trust the Board has 
placed in me during this important period of growth and innovation 
for our company. Our Board recognizes the diversity and expertise 
our entire senior management team brings to Western Alliance, in 
addition to the value of leadership continuity as we execute on our 
strategic plans.

Finally, we extend our sincerest appreciation to our shareholders 
for their continuing commitment to Western Alliance. Ultimately, 
we recognize that we work for you, and our long track record of 
success would not be possible without your ongoing support.

Kenneth A. Vecchione
President and Chief Executive Officer



2019 2020 2021

Balance Sheet ($ in millions)

Total Assets 26,822 36,461 55,983

HFI Loans, net of deferred fees 21,101 27,053 39,075

Total Deposits 22,796 31,930 47,612

Total Equity 3,017 3,413 4,963

Profitability ($ in millions)

Net Interest Income 1,040.4 1,166.9 1,548.8

PPNR6 623.5 746.1 1,122.8

Net Income 499.2 506.6 899.2

ROAA (%) 2.00 1.61 1.83

ROATCE6 (%) 19.6 17.7 26.2

Net Interest Margin (%) 4.52 3.97 3.41

Efficiency Ratio6 (%) 42.7 38.8 41.8

Tangible Common Equity / Tangible Assets6 (%) 10.3 8.6 7.3

Asset Quality (%)

Non-Performing Assets7 / Total Assets 0.26 0.32 0.15

Loan Loss Reserves / Funded Loans 0.84 1.17 0.74

Common Equity Tier 1 (CET1) Ratio 10.6 9.9 9.1

Per Share Information ($)

Common Dividends Declared per Share8 0.50 1.00 1.20

Earnings Per Share 4.84 5.04 8.67

Financial Highlights
$5B

A2

Baa2A-

A

$56B

3,139 58
Total Equity

The Standard in Financial Rating 
Institutions, Rated 300 Superior*

In Assets

Employees

One of Forbes’ 
“America’s Best Banks” 
Year After Year

#1 Best Emerging Regional 
Bank & Top 10 U.S. Banks 
for Growth Strategy
BANK DIRECTOR’S 2022 
RANKINGBANKING STUDY

#2 Best-Performing 
of the 50 Largest 
Public U.S. Banks
S&P GLOBAL MARKET 
INTELLIGENCE 2021

2022 All-America 
Executive Team
Best CEO: Ken Vecchione ranked #1 
Best CFO: Dale Gibbons ranked #1

INSTITUTIONAL INVESTOR 
MAGAZINE  

Moody’s 
Investor Service

Moody’s 
Investor 
Service

Kroll Bond 
Rating Agency

Kroll Bond 
Rating Agency

*Report dated 02/24/2022

Offices

FACTS AND FIGURES

LONG-TERM DEPOSIT RATING

INDUSTRY ACCOLADES

LONG-TERM DEBT RATING

IDC FINANCIAL PLANNING
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6. Where non-GAAP financial measures are used, the comparable GAAP financial measure, as well as the reconciliation to the comparable GAAP financial measure, 
can be found in the Company’s Annual Report on Form 10-K for the year ended December 31, 2021 as filed with the Securities and Exchange Commission. 

7. Non-performing assets include nonaccrual loans and repossessed assets.

8. Quarterly cash dividend initiated in 3Q 2019.



Financial Highlights
Continued

Net Interest Income, NIM 
and Average Interest on 
Earning Assets

20192018201720162015

$493M

$657M
$785M

$1.0B

$11.6B $15.1B $17.8B $23.6B

2020

$1.2B

$30.1B

2021

$46.4B

$1.5B

4.51%
4.58%

4.65% 4.68%

4.52%

3.97%

3.41%$916M

$20.1B

Net Interest Income

Average Interest Earning Assets

NIM

WAL    

WAL with Dividends Added Back   

Peer Average9   

Peer Average9 with Dividends 
Added Back

Growth in TBV 
per Share

20192018201720162015 2020 2021

202%

221%

87%

72%

Deposits, Borrowings, 
and Cost of Funds

Total Borrowings

Non-interest Bearing Deposits

Interest Bearing Deposits

Cost of Funds

31.7% CAGR

22.1% CAGR
$21.3

$2.4

$26.3

$4.1
$5.6

$7.4
$7.5

$8.5

$0.4
$0.5

$0.8
$0.9

$0.4

20192018201720162015

$13.4

$0.6

2020

0.30% 0.31% 0.37%

0.64%
0.86%

0.34%

.25%

$7.9
$8.9 $9.5

$11.7
$14.3

$18.5

2021

Dollars in Billions

1514

9. Peers consist of 29 major exchange traded U.S. banks with total assets between $25B and $150B as of December 31, 2021, excluding target banks of 
pending acquisitions; S&P Global Market Intelligence.

Loans and HFI Yields

Loans

Loans, HFS

Yield

Dollars in Billions

$11.1
$13.2

$15.1
$17.7

$21.1

20192018201720162015

$27.1

2020

$39.1

2021

5.83%5.82%
5.62%

5.40%
5.18% 4.79%

4.32%



Our Executive Team

Robert G. Sarver 
Outgoing Chairman

Steven J. Hilton 
Outgoing Member

Michael Patriarca 
Member

Kenneth A. Vecchione 
President and CEO

Bruce Beach 
Lead Director & 
Incoming Chairman

Marianne 
Boyd Johnson 
Member

Bryan K. Segedi 
Member

William S. Boyd 
Director Emeritus

Patricia Arvielo 
Member Nominee

Juan R. Figuereo 
Member

Robert P. Latta 
Member

Donald D. Snyder 
Member

Howard N. Gould 
Member

Adriane C. 
McFetridge 
Member

Sung Won Sohn, Ph.D. 
Member

BOARD OF DIRECTORS
Kenneth A. Vecchione 
President and CEO

Stephen R. Curley 
Division President, Alliance 
Association Bank & Other 
Lending Divisions

Jim Furash 
CEO and Founder, 
AmeriHome

Jessica Jarvi 
General Counsel WAB

Daniel P. Myers 
Division CEO, 
Bridge Bank

Nick Wanat 
Chief Audit Executive

Emily Nachlas 
Chief Risk Officer

Jeff Semonovich 
Chief Information 
Officer

Randall S. Theisen 
General Counsel WAL 

Barbara Kennedy 
Chief Human 
Resources Officer

John Maguire 
Division CEO, 
Torrey Pines Bank

Robert R. McAuslan 
Executive 
Vice President

Don H. Garner 
Division CEO, Alliance 
Bank of Arizona

John Guedry 
Division CEO, 
Bank of Nevada & First 
Independent Bank

Tim Boothe 
Chief Operating 
Officer

Tim R. Buckner 
Chief Credit Officer

Dale M. Gibbons 
Vice Chairman 
and CFO

SENIOR OPERATING COMMITTEE
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TArU: o8 =fkfcMic Ap< =MffiK3 AV ):>:q@:X dfk egef Ap< ):>:q@:X dfk egegk X:Wn:>VuT:rQ a*abadE NMeig
$pT:WVq:pV W:>UXuVu:W j :mUuVQ a]Fd] fMLid
$pT:WVq:pVW up X:WVXu>V:< WVo>sk AV >oWV EadG MLig
!oApW %'] 5up>rU<:W =dkJdJiL q:AWUX:< AV 8AuX TArU: AV ):>:q@:X dfk egef 3 ]*\_]da /
!oApW %'$k p:V o8 <:8:XX:< roAp 8::W Ap< >oWVW _E*bG]d^ eLkgNdig
!:WWI ArroSAp>: 8oX >X:<uV roWW:W /`]`d]. 5eLKiJ3
b:V roApW v:r< 8oX upT:WVq:pV _F*F``dE eMkLLcif

woXV7A7: W:XTu>up7 Xu7vVW \EFdb /
`X:quW:W Ap< :mUunq:pVk p:V aFadE fdcif
an:XAVup7 r:AW: Xu7vV o8 UW: AWW:V a__db LeiN
FAps oSp:< ru8: upWUXAp>: aFbd` fLMid
&oo<Surr Ap< upVAp7u@r: AWW:VWk p:V \_^dF eJKiN
):8:XX:< VAR AWW:VWk p:V `bdE dfid
$pT:WVq:pVW up !$%\E Ap< X:p:SA@r: :p:X7Q \_ad_ cgNiM
aVv:X AWW:VW EFGd` dJeif

\oVAr AWW:VW 8 ]]*EF`d\ = dMkcMfig
$n:9nknOn3PD
):noWuVWI
bopjupV:X:WVj@:AXup7 <:qAp< 8 `a*_]_d^ = fdkcMdid
$pV:X:WVj@:AXup7 `\*`]Fd\ fKkcMLie
\oVAr <:noWuVW ^G*\a`db dfkJdgiN

aVv:X @oXXoSup7W a*]badE efig
_UAru8Qup7 <:@V FE]dF NcKiL
an:XAVup7 r:AW: ruA@uruVQ a^`dF LJiJ
aVv:X ruA@uruVu:W F\Gd] cMLic

\oVAr ruA@uruVu:W ]a*b`bdb ddkgcLiN
AhjjnOj3iOP :i5 7hiOni03i7n3P /"hO3 aF.
YOh7lohk53QP+ 3fNnOJD
`X:8:XX:< WVo>s 5nAX TArU: =gigggf Ap< rumUu<AVuop TArU: n:X WvAX: o8 =eNH egkgggkggg AUVvoXuP:<H fekgggkggg
uWWU:< Ap< oUVWVAp<up7 AV ):>:q@:X dfk egef Ap< g AV ):>:q@:X dfk egeg3 `E^d] /
Eoqqop WVo>s 5nAX TArU: =gigggfH eggkgggkggg AUVvoXuP:<H fgKkJKfkdcf WvAX:W uWWU:< AV ):>:q@:X dfk egef
Ap< fgdkgfdkeJg AV ):>:q@:X dfk egeg3 Ap< A<<uVuopAr nAu< up >AnuVAr a*E\\d` fkdJgiJ
\X:AWUXQ WVo>sk AV >oWV 5ekdNgkgef WvAX:W AV ):>:q@:X dfk egef Ap< ekfMJkdJL WvAX:W AV ):>:q@:X dfk egeg3 /F\dF. 5Lfif3
G>>UqUrAV:< oVv:X >oqnX:v:pWuT: up>oq: a]dG Jeid
^:VAup:< :AXpup7W `*GG_db ekggfic

\oVAr WVo>svor<:XW, :mUuVQ ^*E\`d\ dkcfdiN
\oVAr ruA@uruVu:W Ap< WVo>svor<:XW, :mUuVQ 8 ]]*EF`d\ = dMkcMfig
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'iO3Q3PO ni7hj3D
!oApWk up>rU<up7 8::W 8 a*^FFdF = fkfccid = fkgJdig
$pT:WVq:pV W:>UXuVu:W a]Fd\ fgLiK fffiJ
)uTu<:p<W Ap< oVv:X aad_ JiL egif
\oVAr upV:X:WV up>oq: a*\]FdG fkeMfiK fkeeNig

'iO3Q3PO 3Kg3iP3D
):noWuVW ^Gd] Lgic fNKic
_UAru8Qup7 <:@V __da ediJ edic
aVv:X @oXXoSup7W `Ed_ giM eiK
\oVAr upV:X:WV :Rn:pW: abEdE JciJ fKciM

"3O niO3Q3PO ni7hj3 a*]^FdF fkfMMiJ fkgcgic
5^:>oT:XQ o83 nXoTuWuop 8oX >X:<uV roWW:W /`ad^. fediM fJid
b:V upV:X:WV up>oq: A8V:X nXoTuWuop 8oX 5X:>oT:XQ o83 >X:<uV roWW:W a*]Gbd` fkgcdid fkgefif

"hieniO3Q3PO ni7hj3D
b:V 7Aup op roAp oXu7upAVuop Ap< WAr: A>VuTuVu:W _`\d` / /
]:XTu>: >vAX7:W Ap< 8::W `Fd_ edid edid
$p>oq: 8Xoq :mUuVQ upT:WVq:pVW ``da feiL Kid
Eoqq:X>uAr @Apsup7 X:rAV:< up>oq: aGd^ fciL fMif
&Aup op WAr:W o8 upT:WVq:pV W:>UXuVu:W Fd_ gie dif
&Aup op X:>oT:XQ 8Xoq >X:<uV 7UAXApV::W Gd` / /
'AuX TArU: 5roWW3 7Aup op AWW:VW q:AWUX:< AV 8AuX TArU:k p:V /ad_. diK Nif
b:V roAp W:XTu>up7 X:T:pU: 5:Rn:pW:3 /a\d_. / /
aVv:X up>oq: a`d_ fMif Jie
\oVAr popjupV:X:WV up>oq: ^b^d` LgiK MNif

"hieniO3Q3PO 3Kg3iP3D
]ArAXu:W Ap< :qnroQ:: @:p:8uVW ^\\dG dgdiM eLJid
!:7Ark nXo8:WWuopArk Ap< <uX:>VoXW6 8::W ]Fd\ ceie dLig
)AVA nXo>:WWup7 ]Fd` dNiL dgiM
!oAp W:XTu>up7 :Rn:pW:W ]_d] / /
a>>UnAp>Q ^_dF dcif deiM
):noWuV >oWVW `EdF fKiN dfiL
!oAp A>mUuWuVuop Ap< oXu7upAVuop :Rn:pW:W `FdF / /
$pWUXAp>: `_db fdid ffiJ
FUWup:WW <:T:ronq:pV Ap< qAXs:Vup7 a_d] JiM ffie
!oWW op :RVup7UuWvq:pV o8 <:@V ]dE / /
b:V 57Aup3 roWW op WAr:W Ap< TArUAVuopW o8 X:noWW:WW:< Ap< oVv:X AWW:VW /_d]. 5fiN3 diK
G>mUuWuVuop Ap< X:WVXU>VUX: :Rn:pW:W a]d_ / /
aVv:X :Rn:pW: ]GdF dMif cdiJ
\oVAr popjupV:X:WV :Rn:pW: F]ad^ cJfiM cKeig

$p>oq: @:8oX: nXoTuWuop 8oX up>oq: VAR:W a*a`_db MeeiN Mgcie
$p>oq: VAR :Rn:pW: ``_dF ffNiJ fgNig
"3O ni7hj3 FEEd` NgMiM cJJie
)uTu<:p<W op nX:8:XX:< WVo>s _d] / /
"3O ni7hj3 :M:nk:9k3 Oh 7hjjhi POh7lohk53QP 8 FE]dG = NgMiM = cJJie

S3:Q ?i535 @373j93Q _a*
`b`a egeg egfJ

0:3 5:77:13f, LaNL/e /Lg f;PgL P51d3ef-

?:Qini0P g3Q Po:Q3D
FAWu> 8 FdG` = NigM = ciKM
)urUV:< Fd\G Nigc ciKc

U3n0oO35 :M3Q:03 iNj93Q h1 7hjjhi Po:Q3P hNOPO:i5ni0D
FAWu> ab`dG fggie fgeiL
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b:V up>oq: 8 FEEd` = NgMiM = cJJie
aVv:X >oqnX:v:pWuT: up>oq: 5roWW3k p:VI
[pX:AruP:< 5roWW3 7Aup op G'] W:>UXuVu:Wk p:V o8 VAR :88:>V o8 =eeick =5edif3k Ap<
=5edie3k X:Wn:>VuT:rQ /\Edb. LgiJ Lfie
[pX:AruP:< roWW op ](^`k p:V o8 VAR :88:>V o8 =/k =gifk Ap< =gifk X:Wn:>VuT:rQ - 5gid3 5gic3
[pX:AruP:< roWW op tUpuoX WU@oX<upAV:< <:@Vk p:V o8 VAR :88:>V o8 =gidk =fifk Ap< =diek
X:Wn:>VuT:rQ /ad`. 5dif3 5JiK3
^:AruP:< 7Aup op WAr: o8 G'] W:>UXuVu:W up>rU<:< up up>oq:k p:V o8 VAR :88:>V o8 =eifk
=gk Ap< =giLk X:Wn:>VuT:rQ /\d^. 5gie3 5eic3
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pQ313QQ35 YOh7l Ahjjhi YOh7l C55nOnhi:k
p:n5 ni
A:gnO:k

XQ3:PNQJ
YOh7l

C77NjNk:O35
!Oo3Q

AhjgQ3o3iPnM3
'i7hj3 /$hPP.

Z3O:ni35
?:Qini0P

XhO:k
YOh7lohk53QP+
?fNnOJYo:Q3P CjhNiO Yo:Q3P CjhNiO
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FArAp>:k ):>:q@:X dfk egfK / = / fgciJ = / = fkcfLiL = 5Ndif3 = 5ddiM3 = fkeKeiL = ekMfdiL
b:V up>oq: / / / / / / / cJJie cJJie
^:WVXu>V:< WVo>sk n:X8oXqAp>:
WVo>s UpuVWk Ap< oVv:X 7XApVWk p:V / / giM / eMid / / / eMid
^:WVXu>V:< WVo>s WUXX:p<:X:< 5f3 / / 5gie3 / / 5JiM3 / / 5JiM3
]Vo>s X:nUX>vAW: / / 5eiK3 / 5MJiJ3 / / 5Ngid3 5fegie3
)uTu<:p<W nAu< / / / / / / / 5Nfid3 5Nfid3
aVv:X >oqnX:v:pWuT: up>oq:k p:V / / / / / / NKiM / NKiM

FArAp>:k ):>:q@:X dfk egfJ / = / fgeiN = / = fkdLcif = 5MeiL3 = eNig = fkMKgid = dkgfMiL
FArAp>:k #ApUAXQ fk egeg 5e3 / / fgeiN / fkdLcif 5MeiL3 eNig fkMNNic ekJJfiK
b:V up>oq: / / / / / / / NgMiM NgMiM
^:WVXu>V:< WVo>sk n:X8oXqAp>:
WVo>s UpuVWk Ap< oVv:X 7XApVWk p:V / / giM / eJif / / / eJif
^:WVXu>V:< WVo>s WUXX:p<:X:< 5f3 / / 5gie3 / / 5Kic3 / / 5Kic3
]Vo>s X:nUX>vAW: / / 5eif3 / 5feid3 / / 5NJid3 5LfiM3
)uTu<:p<W nAu< / / / / / / / 5fgfid3 5fgfid3
aVv:X >oqnX:v:pWuT: up>oq:k p:V / / / / / / MLid / MLid

FArAp>:k ):>:q@:X dfk egeg / = / fggiK = / = fkdJgiJ = 5Lfif3 = Jeid = ekggfic = dkcfdiN
"3O ni7hj3 - - - - - - - FEEd` FEEd`
Z3POQn7O35 POh7l* g3Q1hQj:i73
POh7l NinO* :i5 hOo3Q 0Q:iOP* i3O - - bd\ - _]db - - - _]db
Z3POQn7O35 POh7l PNQQ3i53Q35 /a. - - /bd`. - - /a]dG. - - /a]dG.
pQ313QQ35 POh7l nPPN:i73* i3O a`db `E^d] - - - - - - `E^d]
Ahjjhi POh7l nPPN:i73* i3O - - ]d^ ]^bd_ ]^bd_
@nMn53i5P g:n5 Oh gQ313QQ35
POh7lohk53QP - - - - - - - /_d]. /_d].
@nMn53i5P g:n5 Oh 7hjjhi
POh7lohk53QP - - - - - - - /a`^da. /a`^da.
!Oo3Q 7hjgQ3o3iPnM3 khPP* i3O - - - - - - /G\d\. - /G\d\.

B:k:i73* @373j93Q _a* `b`a a`db 8 `E^d] ab\d\ = / 8 a*E\\d` 8 /F\dF. 8 a]dG 8 `*GG_db 8 ^*E\`d\

5f3 ]vAX: AqoUpVW X:nX:W:pV \X:AWUXQ ]vAX:Wk W:: ?boV: fi ]UqqAXQ o8 ]u7pu8u>ApV G>>oUpVup7 `oru>u:W? 8oX 8UXVv:X <uW>UWWuopi
5e3 GW A<tUWV:< 8oX A<onVuop o8 G][ egfMjfdk 'LPfdgL5L3e 1K BgLM:e (1ffLf 13 ?:3P3N:P7 <3fegd5L3efi \v: >UqUrAVuT: :88:>V o8 A<onVuop o8 VvuW

7Uu<Ap>: AV #ApUAXQ fk egeg X:WUrV:< up A <:>X:AW: Vo X:VAup:< :AXpup7W o8 =eciJ qurruop <U: Vo Ap up>X:AW: up Vv: ArroSAp>: 8oX >X:<uV roWW:Wi ]::
?boV: fi ]UqqAXQ o8 ]u7pu8u>ApV G>>oUpVup7 `oru>u:W? 8oX 8UXVv:X <uW>UWWuopi
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A:Po 1khLP 1Qhj hg3Q:Oni0 :7OnMnOn3PD
"3O ni7hj3 8 FEEd` = NgMiM = cJJie
C5mNPOj3iOP Oh Q37hi7nk3 i3O ni7hj3 Oh 7:Po /NP35 ni. gQhMn535 9J hg3Q:Oni0 :7OnMnOn3PD
5^:>oT:XQ o83 nXoTuWuop 8oX >X:<uV roWW:W /`ad^. fediM fJid
):nX:>uAVuop Ap< AqoXVuPAVuop __dG eeiJ fKiN
]Vo>sj@AW:< >oqn:pWAVuop _]da eKiL eMie
):8:XX:< up>oq: VAR:W ^`db 5eNif3 5Nif3
GqoXVuPAVuop o8 p:V nX:quUqW 8oX upT:WVq:pV W:>UXuVu:W _EdF eKie fLif
GqoXVuPAVuop o8 VAR >X:<uV upT:WVq:pVW ^Ed] cJie cfiN
GqoXVuPAVuop o8 on:XAVup7 r:AW: Xu7vV o8 UW: AWW:V a\d_ ffiL fgiN
GqoXVuPAVuop o8 p:V <:8:XX:< roAp 8::W Ap< p:V nUX>vAW: nX:quUqW /\\d_. 5Nfie3 5ceiL3
`UX>vAW:W Ap< oXu7upAVuopW o8 roApW %'] /]E*]\Ed\. / /
`Xo>::<W 8Xoq WAr:W Ap< nAQq:pVW op roApW v:r< 8oX WAr: ]\*\^GdG / /
woXV7A7: W:XTu>up7 Xu7vVW >AnuVAruP:< Unop WAr: o8 qoXV7A7: roApW /G\_dF. / /
b:V 57AupW3 roWW:W opI

EvAp7: up 8AuX TArU: o8 qoXV7A7: W:XTu>up7 Xu7vVW Ap< oVv:X aGGdG / /
aVv:X /a\d_. 5Jic3 5Nif3

EvAp7:W up oVv:X AWW:VW Ap< ruA@uruVu:Wk p:V /a]Gd\. 5fNig3 fdKic
"3O 7:Po /NP35 ni. gQhMn535 9J hg3Q:Oni0 :7OnMnOn3P 8 /`*\]^db. = MLgie = LfLiK
A:Po 1khLP 1Qhj niM3POni0 :7OnMnOn3PD
$pT:WVq:pV W:>UXuVu:W j G']

`UX>vAW:W 8 /_*`^Fd^. = 5ekJMMie3 = 5JeLiM3
`Xup>unAr nAQ <oSpW Ap< qAVUXuVu:W a*\_^da fkNfNiN LKNiL
`Xo>::<W 8Xoq WAr:W a\^d] fNMiM fNgic

$pT:WVq:pV W:>UXuVu:W j %\w
`UX>vAW:W /]E]d\. 5fKeiL3 5fdfic3
`Xup>unAr nAQ <oSpW Ap< qAVUXuVu:W ]^dE fLic efiM
`Xo>::<W 8Xoq WAr:W - / fgig

(mUuVQ W:>UXuVu:W >AXXu:< AV 8AuX TArU:
`UX>vAW:W /_\d`. 5dciN3 5deiL3
^:<:qnVuopW `adb LiM fciM
`Xo>::<W 8Xoq WAr:W ^d^ / /

`Xo>::<W 8Xoq WAr: o8 qoXV7A7: W:XTu>up7 Xu7vVWk p:V a*aF`dF / /
`UX>vAW: o8 oVv:X upT:WVq:pVW /a_^d\. 5fddif3 5fNgiK3
`Xo>::<W 8Xoq @Aps oSp:< ru8: upWUXAp>:k p:V - NiJ /
b:V up>X:AW: up roApW %'$ /a`*\\]db. 5NkKJLie3 5dkceJig3
`UX>vAW: o8 nX:quW:Wk :mUunq:pVk Ap< oVv:X AWW:VWk p:V /\Ed^. 5eMiK3 5ddiK3
EAWv >opWu<:XAVuop nAu< 8oX Gq:Xu%oq: A>mUuWuVuopk p:V o8 >AWv A>mUuX:< /a*b`^d^. / /

"3O 7:Po NP35 ni niM3POni0 :7OnMnOn3P 8 /a^*GaadE. = 5LkNdLiN3 = 5dkLedig3
A:Po 1khLP 1Qhj 1ni:i7ni0 :7OnMnOn3PD
b:V up>X:AW: up <:noWuVW 8 a]*\Fad] = Jkfdcig = dkMfJig
b:V nXo>::<W 8Xoq uWWUAp>: o8 rop7jV:Xq <:@V a*b]]dG eefiJ /
`AQq:pVW op rop7jV:Xq <:@V /^G]dE. 5LNig3 /
b:V 5<:>X:AW:3 up>X:AW: up WvoXVjV:Xq @oXXoSup7W /a*G^`da. cid 5cJMiL3
EAWv nAu< 8oX VAR SuVvvor<up7 op T:WV:< X:WVXu>V:< WVo>s Ap< oVv:X /a]dF. 5LiJ3 5JiM3
Eoqqop WVo>s X:nUX>vAW:W - 5LfiM3 5fegie3
EAWv <uTu<:p<W nAu< op >oqqop WVo>s Ap< nX:8:XX:< WVo>s /a`Gd\. 5fgfid3 5Nfid3
`Xo>::<W 8Xoq uWWUAp>: o8 >oqqop WVo>s up o88:Xup7Wk p:V ]^bd_ / /
`Xo>::<W 8Xoq uWWUAp>: o8 nX:8:XX:< WVo>sk p:V `E^d] / /

"3O 7:Po gQhMn535 9J 1ni:i7ni0 :7OnMnOn3P 8 a]*`abd\ = Jkfgcic = ekJcfie
"3O /537Q3:P3. ni7Q3:P3 ni 7:Po* 7:Po 3fNnM:k3iOP* :i5 Q3POQn7O35 7:Po /`*a]]d_. ekedLif 5Mcig3
A:Po* 7:Po 3fNnM:k3iOP* :i5 Q3POQn7O35 7:Po :O 930niini0 h1 g3Qnh5 `*\GadG cdciM cJKiM
A:Po* 7:Po 3fNnM:k3iOP* :i5 Q3POQn7O35 7:Po :O 3i5 h1 g3Qnh5 8 ]a\d^ = ekMLfiL = cdciM
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$pV:X:WV 8 aaad\ = fgKiM = fKgic
$p>oq: VAR:Wk p:V aG]dG ccie 5edic3

bopj>AWv on:XAVup7k upT:WVup7k Ap< 8upAp>up7 A>VuTuVQI
b:V up>X:AW: 5<:>X:AW:3 up Up8Up<:< >oqquVq:pVW Ap< o@ru7AVuopW 8 `E^da = 5fgeie3 = dMiM
\XApW8:XW o8 W:>UXuVuP:< !%'] Vo G'] W:>UXuVu:W a^^d] / /
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e/g.38O8fMN QffM1jf f. O9Q/:M O./fh.3 .; .eh O.1jQ/a+ V98g QP838fa 1Qa 9QdM f9M M;;MOf .; NM;Mhh8/: 9.gf83M fQ5M.dMhg
.h NM3Qa8/: O9Q/:Mg 8/ O./fh.3 .h 1Q/Q:M1M/f .; .eh O.1jQ/a+
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#eh OMhf8;8OQfM .; 8/O.hj.hQf8./ Q/N Pa3Qcg jh.d8NM f9Qf Q gjMO8Q3 1MMf8/: .; gf.O59.3NMhg 1Qa PM OQ33MN
./3a Pa .eh P.QhN .; N8hMOf.hg- f9M O9Q8h1Q/ .; f9M P.QhN- .h Pa .eh O98M; MbMOef8dM .;;8OMh .h jhMg8NM/f+ )/ QNN8f8./-
.eh Pa3Qcg hMie8hM QNdQ/OM /.f8OM jh.OMNehMg ;.h gf.O59.3NMh jh.j.gQ3g f. PM Ph.e:9f PM;.hM Q/ Q//eQ3 1MMf8/: .;
f9M gf.O59.3NMhg- 8/O3eN8/: f9M /.18/Qf8./ .; N8hMOf.hg+ kf.O59.3NMhg Qf Q/ Q//eQ3 1MMf8/: 1Qa ./3a O./g8NMh f9M
jh.j.gQ3g gjMO8;8MN 8/ f9M /.f8OM .; 1MMf8/: .h Ph.e:9f PM;.hM f9M 1MMf8/: Pa .h Qf f9M N8hMOf8./ .; f9M P.QhN- .h Pa Q
gf.O59.3NMh .; hMO.hN ./ f9M hMO.hN NQfM ;.h f9M 1MMf8/: c9. 2_0 8g M/f8f3MN f. d.fM Qf f9M 1MMf8/:- 2^0 9Qg NM38dMhMN Q
f81M3a ch8ffM/ /.f8OM 8/ jh.jMh ;.h1 f. .eh gMOhMfQha .; f9M gf.O59.3NMhGg 8/fM/f8./ f. Ph8/: geO9 Peg8/Mgg PM;.hM f9M
1MMf8/:- 2]0 QffM/Ng 2.h 9Qg Q ieQ38;8MN hMjhMgM/fQf8dM QffM/N0 f9M gf.O59.3NMh 1MMf8/: Q/N 2\0 9Qg .f9Mhc8gM
O.1j38MN c8f9 f9M jh.d8g8./g .; .eh Pa3Qcg Q/N Qjj38OQP3M 3Qc+ V9MgM jh.d8g8./g O.e3N 9QdM f9M M;;MOf .; NM3Qa8/:
Q/a gf.O59.3NMh QOf8./g e/f83 f9M /Mbf gf.O59.3NMh 1MMf8/:- MdM/ 8; f9Ma QhM ;Qd.hMN Pa f9M 9.3NMhg .; Q 1Q7.h8fa .;
.eh .efgfQ/N8/: d.f8/: gf.O5+
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#eh OMhf8;8OQfM .; 8/O.hj.hQf8./ Q/N Pa3Qcg N. /.f jMh18f gf.O59.3NMhg f. QOf Pa ch8ffM/ O./gM/f 8/ 38Me .; Q
1MMf8/:+
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#eh OMhf8;8OQfM .; 8/O.hj.hQf8./ jh.d8NMg ;.h f9M Q//eQ3 M3MOf8./ .; N8hMOf.hg+ #/OM M3MOfMN- N8hMOf.hg 1Qa PM
hM1.dMN Pa f9M 9.3NMhg .; Q 1Q7.h8fa .; g9QhMg f9M/ M/f8f3MN f. d.fM 8/ Q/ M3MOf8./ .; N8hMOf.hg+ )/ QNN8f8./- .eh
OMhf8;8OQfM .; 8/O.hj.hQf8./ Q/N Pa3Qcg jh.d8NM f9Qf Q/a dQOQ/O8Mg ./ f9M P.QhN .; N8hMOf.hg 1Qa PM ;833MN ./3a Pa Q
1Q7.h8fa .; f9M hM1Q8/8/: N8hMOf.hg+

(2)/*2)/@ -C &)D@0;/ ?D-:;B;-/B -C -=D !DA0/;40@;-/05 %-,=2)/@B

C/a Q1M/N1M/f f. .eh OMhf8;8OQfM .; 8/O.hj.hQf8./ 1egf PM Qjjh.dMN Pa .eh P.QhN .; N8hMOf.hg Q/N Q
1Q7.h8fa .; f9M .efgfQ/N8/: g9QhMg .; MQO9 O3Qgg .; g9QhMg M/f8f3MN f. d.fM f9MhM./ Qf Q Ne3a OQ33MN Q//eQ3 .h gjMO8Q3
1MMf8/:D jh.d8NMN- f9Qf 8/ QNN8f8./ f. Q/a d.fM .; Q/a O3Qgg .; g9QhMg hMie8hMN Pa 3Qc .h f9M OMhf8;8OQfM .;
8/O.hj.hQf8./- f9M Q;;8h1Qf8dM d.fM .; 9.3NMhg .; Qf 3MQgf Q 1Q7.h8fa .; f9M d.f8/: j.cMh .; Q33 .; f9M f9M/ .efgfQ/N8/:
g9QhMg .; .eh OQj8fQ3 gf.O5 M/f8f3MN f. d.fM :M/MhQ33a 8/ f9M M3MOf8./ .; N8hMOf.hg- d.f8/: f.:Mf9Mh Qg Q g8/:3M O3Qgg- 8g
hMie8hMN f. Q1M/N OMhfQ8/ .; f9M jh.d8g8./g O./fQ8/MN 8/ f9M OMhf8;8OQfM .; 8/O.hj.hQf8./ hM:QhN8/: gf.O59.3NMh
QOf8./g- O3Qgg8;8OQf8./ .; N8hMOf.hg- hM1.dQ3 .; N8hMOf.hg- ;8338/: .; N8hMOf.h dQOQ/O8Mg- Pa3Qc Q1M/N1M/fg- 3818fQf8./
.; 38QP838fa .; N8hMOf.hg- f9M MbO3eg8dM ;.he1 ;.h OMhfQ8/ 38f8:Qf8./- Q/N Q1M/N1M/fg f. f9M OMhf8;8OQfM .; 8/O.hj.hQf8./+

^



#eh Pa3Qcg 1Qa PM Q1M/NMN Pa f9M Q;;8h1Qf8dM d.fM .; Q 1Q7.h8fa .; f9M N8hMOf.hg jhMgM/f Qf Q 1MMf8/: Qf c98O9 Q
ie.he1 8g jhMgM/f .h Pa f9M Q;;8h1Qf8dM d.fM .; f9M 9.3NMhg .; Qf 3MQgf ZZ,^*]4 .; f9M d.f8/: j.cMh .; Q33 .; f9M
g9QhMg .; OQj8fQ3 gf.O5 8ggeMN Q/N .efgfQ/N8/: Q/N M/f8f3MN f. d.fM 8/ Q/a M3MOf8./ .; N8hMOf.hg- d.f8/: Qg Q g8/:3M
O3Qgg+

'=B;/)BB &-2.;/0@;-/B

SM 9QdM /.f .jfMN .ef .; kMOf8./ ^`] .; f9M @=A&- Q/ Q/f8,fQ5M.dMh 3Qc- Q/N QhM f9MhM;.hM geP7MOf f. 8fg
jh.d8g8./g+ )/ :M/MhQ3- kMOf8./ ^`] jh.98P8fg Q jeP38O3a 9M3N @M3QcQhM O.hj.hQf8./ ;h.1 M/:Q:8/: 8/ Q Peg8/Mgg
O.1P8/Qf8./- geO9 Qg Q 1Mh:Mh- c8f9 Q jMhg./ .h :h.ej .c/8/: _[4 .h 1.hM .; f9M O.hj.hQf8./Gg .efgfQ/N8/: d.f8/:
gf.O5- hM;MhhMN f. Qg Q/ I8/fMhMgfMN gf.O59.3NMhH e/NMh kMOf8./ ^`]- ;.h Q jMh8.N .; f9hMM aMQhg ;.33.c8/: f9M NQfM f9M
jMhg./ PMOQ1M Q/ 8/fMhMgfMN gf.O59.3NMh- e/3Mgg 2c8f9 OMhfQ8/ MbOMjf8./g0 f9M Peg8/Mgg O.1P8/Qf8./ .h f9M
fhQ/gQOf8./ 8/ c98O9 f9M jMhg./ PMOQ1M Q/ 8/fMhMgfMN gf.O59.3NMh 8g Qjjh.dMN 8/ Q jhMgOh8PMN 1Q//Mh+

V9MgM Q/N .f9Mh jh.d8g8./g .; @M3QcQhM &Qc Q/N .eh OMhf8;8OQfM .; 8/O.hj.hQf8./ Q/N Pa3Qcg O.e3N 9QdM f9M
M;;MOf .; N8gO.ehQ:8/: .f9Mhg ;h.1 QffM1jf8/: 9.gf83M fQ5M.dMhg .h NM3Qa8/: O9Q/:Mg 8/ O./fh.3 Q/N- Qg Q
O./gMieM/OM- f9Ma 1Qa Q3g. 8/98P8f fM1j.hQha ;3eOfeQf8./g 8/ f9M 1Qh5Mf jh8OM .; .eh O.11./ gf.O5 f9Qf .;fM/ hMge3f
;h.1 QOfeQ3 .h he1.hMN 9.gf83M fQ5M.dMh QffM1jfg+ keO9 jh.d8g8./g 1Qa Q3g. 9QdM f9M M;;MOf .; jhMdM/f8/: O9Q/:Mg 8/
.eh 1Q/Q:M1M/f+ )f 8g j.gg8P3M f9Qf f9MgM jh.d8g8./g O.e3N 1Q5M 8f 1.hM N8;;8Oe3f f. QOO.1j38g9 fhQ/gQOf8./g c98O9
g9QhM9.3NMhg 1Qa .f9Mhc8gM NMM1 f. PM 8/ f9M8h PMgf 8/fMhMgfg+
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#eh O.11./ gf.O5 8g 38gfMN ./ f9M $Mc R.h5 kf.O5 ?bO9Q/:M e/NMh f9M ga1P.3 ISC&+H
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V9M ;.33.c8/: NMgOh8jf8./ ge11Qh8LMg f9M 1QfMh8Q3 fMh1g .; f9M kMh8Mg C "hM;MhhMN kf.O5+ V98g ge11Qha
N.Mg /.f jehj.hf f. PM O.1j3MfM Q/N 8g ieQ38;8MN 8/ 8fg M/f8hMfa Pa hM;MhM/OM f. f9M hM3MdQ/f gMOf8./g .; .eh OMhf8;8OQfM
.; 8/O.hj.hQf8./- 8/O3eN8/: f9M OMhf8;8OQfM .; NMg8:/Qf8./ OhMQf8/: f9M kMh8Mg C "hM;MhhMN kf.O5- .eh Pa3Qcg- Q/N f9M
Qjj38OQP3M jh.d8g8./g .; f9M @=A& Q/N ;MNMhQ3 3Qc :.dMh/8/: PQ/5 9.3N8/: O.1jQ/8Mg- PMOQegM f9Ma- Q/N /.f f9M
ge11Qha- NM;8/M f9M h8:9fg .; 9.3NMhg .; g9QhMg .; .eh kMh8Mg C "hM;MhhMN kf.O5+

5+?+</A

#eh OMhf8;8OQfM .; 8/O.hj.hQf8./ Qef9.h8LMg eg f. 8ggeM ^`-```-``` g9QhMg .; jhM;MhhMN gf.O5- 8/ ./M .h 1.hM
gMh8Mg- Q/N .eh P.QhN .; N8hMOf.hg 8g Qef9.h8LMN f. ;8b f9M /e1PMh .; g9QhMg .; MQO9 gMh8Mg Q/N NMfMh18/M f9M h8:9fg-
NMg8:/Qf8./g- jhM;MhM/OMg- jh8d83M:Mg- 3818fQf8./g- Q/N hMgfh8Of8./g .; Q/a geO9 gMh8Mg+

"h8.h f. f9M 8ggeQ/OM .; f9M kMh8Mg C "hM;MhhMN kf.O5- cM ;83MN f9M OMhf8;8OQfM .; NMg8:/Qf8./ c8f9 f9M
kMOhMfQha .; kfQfM .; f9M kfQfM .; @M3QcQhM- c98O9 9QN f9M M;;MOf .; Q1M/N8/: .eh Mb8gf8/: OMhf8;8OQfM .;
8/O.hj.hQf8./ f. MgfQP38g9 f9M fMh1g .; f9M kMh8Mg C "hM;MhhMN kf.O5+ V9M OMhf8;8OQfM .; NMg8:/Qf8./ 8/8f8Q33a
Qef9.h8LMN ]`-``` g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5+ SM 1Qa- ej./ Qjjh.dQ3 .; Q 1Q7.h8fa .; f9M 9.3NMhg .; f9M
.efgfQ/N8/: g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5- 8ggeM QNN8f8./Q3 g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5 ;h.1 f81M f.
f81M+ SM 1Qa- c8f9.ef /.f8OM .h O./gM/f .; 9.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5- 8ggeM QNN8f8./Q3 g9QhMg .;
jhM;MhhMN gf.O5 ;h.1 f81M f. f81M hQ/58/: 7e/8.h Qg f. N8d8NM/Ng Q/N ej./ 38ie8NQf8./- N8gg.3ef8./- Q/N c8/N8/:,ej .;
f9M A.1jQ/a f. f9M kMh8Mg C "hM;MhhMN kf.O5+

SM c833 :M/MhQ33a PM QP3M f. jQa N8d8NM/Ng Q/N N8gfh8Pef8./g ej./ .eh 38ie8NQf8./- N8gg.3ef8./- .h c8/N8/:,
ej ./3a .ef .; 3Qc;e33a QdQ83QP3M ;e/Ng ;.h geO9 jQa1M/f 28+M+- Q;fMh fQ58/: QOO.e/f .; Q33 8/NMPfMN/Mgg- .f9Mh /./,
Mie8fa 8/gfhe1M/fg- Q/N .f9Mh gM/8.h O3Q81g0+ S9M/ 8ggeMN- f9M g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5 c833 PM ;e33a jQ8N
Q/N /./QggMggQP3M- c98O9 1MQ/g f9Qf 9.3NMhg .; geO9 g9QhMg c833 9QdM jQ8N f9M8h jehO9QgM jh8OM 8/ ;e33 Q/N cM 1Qa
/.f Qg5 f9M1 f. jQa QNN8f8./Q3 ;e/Ng 8/ hMgjMOf .; f9M8h g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5+

<.3NMhg .; kMh8Mg C "hM;MhhMN kf.O5 c833 /.f 9QdM jhMM1jf8dM .h gePgOh8jf8./ h8:9fg f. QOie8hM 1.hM .; .eh
gf.O5+ V9M kMh8Mg C "hM;MhhMN kf.O5 c833 /.f PM O./dMhf8P3M 8/f. .h MbO9Q/:MQP3M ;.h .eh O.11./ gf.O5 .h Q/a .f9Mh
O3Qgg .h gMh8Mg .; .eh OQj8fQ3 gf.O5 .h .f9Mh gMOeh8f8Mg+ V9M kMh8Mg C "hM;MhhMN kf.O5 N.Mg /.f 9QdM Q gfQfMN 1Qfeh8fa
NQfM- c833 /.f PM geP7MOf f. Q/a g8/58/: ;e/N .h Q/a .f9Mh .P38:Qf8./ .; eg ;.h 8fg hMjehO9QgM- hMNM1jf8./- .h
hMf8hM1M/f- Q/N c833 PM jMhjMfeQ3 e/3Mgg hMNMM1MN Qf .eh .jf8./+

]
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k9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5 c833 hQ/5- c8f9 hMgjMOf f. f9M jQa1M/f .; N8d8NM/Ng Q/N N8gfh8Pef8./g
ej./ .eh 38ie8NQf8./- N8gg.3ef8./- .h c8/N8/:,ejE

K gM/8.h f. .eh O.11./ gf.O5 Q/N f. Q/a O3Qgg .h gMh8Mg .; .eh OQj8fQ3 gf.O5 f9Qf cM 1Qa 8ggeM f9Qf 8g /.f
MbjhMgg3a gfQfMN f. PM ./ jQh8fa c8f9 .h gM/8.h f. f9M kMh8Mg C "hM;MhhMN kf.O5D

K ./ jQh8fa c8f9- .h MieQ33a f.- Q/a O3Qgg .h gMh8Mg .; .eh OQj8fQ3 gf.O5 MbjhMgg3a gfQfMN f. PM ./ jQh8fa c8f9 f9M
kMh8Mg C "hM;MhhMN kf.O5- 8/O3eN8/: f9M kMh8Mg C "hM;MhhMN kf.O5D Q/N

K 7e/8.h f. Q/a O3Qgg .h gMh8Mg .; .eh OQj8fQ3 gf.O5 MbjhMgg3a gfQfMN f. PM gM/8.h f. f9M kMh8Mg C "hM;MhhMN kf.O5
28ggeMN c8f9 f9M hMie8g8fM O./gM/f .; f9M 9.3NMhg .; Qf 3MQgf fc.,f98hNg .; f9M .efgfQ/N8/: kMh8Mg C "hM;MhhMN
kf.O50+

#IHI63>6/

@8d8NM/Ng ./ g9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5 QhM N8gOhMf8./Qha- /.f 1Q/NQf.ha- Q/N c833 /.f PM
Oe1e3Qf8dM+ <.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5 c833 PM M/f8f3MN f. hMOM8dM- 8;- c9M/- Q/N Qg NMO3QhMN Pa .eh
P.QhN .; N8hMOf.hg .h Q Ne3a Qef9.h8LMN O.118ffMM .; .eh P.QhN .; N8hMOf.hg- .ef .; 3M:Q33a QdQ83QP3M QggMfg- /./,
Oe1e3Qf8dM OQg9 N8d8NM/Ng ieQhfMh3a 8/ QhhMQhg ./ %QhO9 ]`- (e/M ]`- kMjfM1PMh ]` Q/N @MOM1PMh ]` .; MQO9 aMQh-
PM:8//8/: ./ @MOM1PMh ]`- ^`^_ 2MQO9 geO9 NQfM PM8/: hM;MhhMN f. 9MhM8/ Qg Q IN8d8NM/N jQa1M/f NQfMH0 PQgMN ./
f9M 38ie8NQf8./ jhM;MhM/OM .; 6_`-``` jMh g9QhM 2Mie8dQ3M/f f. 6^[ jMh NMj.g8fQha g9QhM0 Qf Q hQfM MieQ3 f.E

K ;h.1 f9M NQfM .; .h8:8/Q3 8ggeM f.- Pef MbO3eN8/:- f9M >8hgf !MgMf @QfM- Q ;8bMN hQfM jMh Q//e1 .; \+^[`4D
Q/N ./ jQh8fa c8f9- .h MieQ33a f.- Q/a O3Qgg .h gMh8Mg .; .eh OQj8fQ3 gf.O5 MbjhMgg3a gfQfMN f. PM ./ jQh8fa
c8f9 f9M kMh8Mg C "hM;MhhMN kf.O5- 8/O3eN8/: f9M kMh8Mg C "hM;MhhMN kf.O5D Q/N

K ;h.1- Q/N 8/O3eN8/:- f9M >8hgf !MgMf @QfM- Neh8/: MQO9 hMgMf jMh8.N- Q hQfM jMh Q//e1 MieQ3 f. f9M ;8dM,aMQh
fhMQgeha hQfM Qg .; f9M 1.gf hMOM/f hMgMf NQfM 2Qg NMgOh8PMN PM3.c0- j3eg ]+\[^4 ./ f9M 38ie8NQf8./
jhM;MhM/OM .; 6_`-``` jMh g9QhM+

)/ f9M MdM/f f9Qf cM 8ggeM QNN8f8./Q3 g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5 Q;fMh f9M .h8:8/Q3 8ggeM NQfM-
N8d8NM/Ng ./ geO9 g9QhMg 1Qa QOOheM ;h.1 f9M .h8:8/Q3 8ggeM NQfM .h Q/a .f9Mh NQfM cM gjMO8;a Qf f9M f81M geO9
QNN8f8./Q3 g9QhMg QhM 8ggeMN+ !M;MhM/OMg f. f9M IQOOheQ3H .; N8d8NM/Ng 8/ f98g I@MgOh8jf8./ .; kMh8Mg C "hM;MhhMN
kf.O5H hM;Mh ./3a f. f9M NMfMh18/Qf8./ .; f9M Q1.e/f .; geO9 N8d8NM/N Q/N N. /.f 81j3a f9Qf Q/a h8:9f f. Q N8d8NM/N
Qh8gMg jh8.h f. f9M NQfM ./ c98O9 Q N8d8NM/N 8g NMO3QhMN+ SM c833 /.f jQa 8/fMhMgf .h Q/a ge1 .; 1./Ma 8/gfMQN .;
8/fMhMgf ./ Q/a N8d8NM/N jQa1M/f f9Qf 1Qa PM 8/ QhhMQhg ./ f9M kMh8Mg C "hM;MhhMN kf.O5+

@8d8NM/Ng c833 PM jQaQP3M f. 9.3NMhg .; hMO.hN .; kMh8Mg C "hM;MhhMN kf.O5 Qg f9Ma QjjMQh ./ .eh P..5g ./
f9M Qjj38OQP3M hMO.hN NQfM 2MQO9 geO9 NQfM PM8/: hM;MhhMN f. 9MhM8/ Qg Q IN8d8NM/N hMO.hN NQfMH0- c98O9 g9Q33 PM f9M
_[f9 OQ3M/NQh NQa PM;.hM f9M N8d8NM/N jQa1M/f NQfM .h geO9 .f9Mh hMO.hN NQfM ;8bMN Pa .eh P.QhN .; N8hMOf.hg .h Q
Ne3a Qef9.h8LMN O.118ffMM .; .eh P.QhN .; N8hMOf.hg f9Qf 8g /.f 3Mgg f9Q/ _` OQ3M/NQh NQag .h 1.hM f9Q/ ]` OQ3M/NQh
NQag PM;.hM f9M Qjj38OQP3M N8d8NM/N jQa1M/f NQfM+

C N8d8NM/N jMh8.N 8g f9M jMh8.N ;h.1 Q/N 8/O3eN8/: Q N8d8NM/N jQa1M/f NQfM f.- Pef MbO3eN8/:- f9M /Mbf
N8d8NM/N jQa1M/f NQfM .h Q/a MQh38Mh hMNM1jf8./ NQfM- MbOMjf f9Qf f9M 8/8f8Q3 N8d8NM/N jMh8.N c833 O.11M/OM ./ Q/N
8/O3eNM f9M .h8:8/Q3 8ggeM NQfM .; f9M kMh8Mg C "hM;MhhMN kf.O5 Q/N c833 M/N ./ Q/N MbO3eNM f9M ;8hgf N8d8NM/N
jQa1M/f NQfM+ C/a N8d8NM/N jQaQP3M ./ g9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5 ;.h Q/a N8d8NM/N jMh8.N c833 PM
O.1jefMN ./ f9M PQg8g .; Q ]Z`,NQa aMQh O./g8gf8/: .; fcM3dM ]`,NQa 1./f9g+ @.33Qh Q1.e/fg hMge3f8/: ;h.1 f9Qf
OQ3Oe3Qf8./ c833 PM h.e/NMN f. f9M /MQhMgf OM/f- c8f9 ./M,9Q3; OM/f PM8/: h.e/NMN ejcQhN+ ); Q/a N8d8NM/N jQa1M/f
NQfM 8g /.f Q Peg8/Mgg NQa- f9M/ f9M hM3QfMN jQa1M/f .; N8d8NM/Ng c833 PM 1QNM ./ f9M /Mbf geOOMMN8/: Peg8/Mgg NQa-
Q/N /. QNN8f8./Q3 N8d8NM/Ng c833 QOOheM ./ geO9 jQa1M/f+

V9M fMh1 IPeg8/Mgg NQaH 1MQ/g Q/a NQa- .f9Mh f9Q/ Q kQfehNQa .h ke/NQa- f9Qf 8g /M8f9Mh Q 3M:Q3 9.38NQa /.h
Q NQa ./ c98O9 PQ/58/: 8/gf8fef8./g QhM Qef9.h8LMN .h hMie8hMN Pa 3Qc .h hM:e3Qf8./ f. O3.gM 8/ f9M A8fa .; $Mc R.h5-
$Mc R.h5+ @8d8NM/Ng ./ g9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5 c833 /.f PM Oe1e3Qf8dM+ COO.hN8/:3a- 8; .eh P.QhN .;
N8hMOf.hg .h Q Ne3a Qef9.h8LMN O.118ffMM .; .eh P.QhN .; N8hMOf.hg N.Mg /.f NMO3QhM Q ;e33 N8d8NM/N ./ f9M kMh8Mg C
"hM;MhhMN kf.O5 jQaQP3M 8/ hMgjMOf .; Q/a N8d8NM/N jMh8.N PM;.hM f9M hM3QfMN N8d8NM/N jQa1M/f NQfM- geO9 N8d8NM/N
c833 /.f QOOheM Q/N cM c833 9QdM /. .P38:Qf8./ f. jQa Q N8d8NM/N ;.h f9Qf N8d8NM/N jMh8.N ./ f9M N8d8NM/N jQa1M/f
NQfM .h Qf Q/a ;efehM f81M- c9Mf9Mh .h /.f N8d8NM/Ng ./ f9M kMh8Mg C "hM;MhhMN kf.O5 QhM NMO3QhMN ;.h Q/a ;efehM
N8d8NM/N jMh8.N+

\



C IhMgMf NQfMH 1MQ/g f9M >8hgf !MgMf @QfM Q/N MQO9 NQfM ;Q338/: ./ f9M ;8;f9 Q//8dMhgQha .; f9M jhMOMN8/:
hMgMf NQfM+ !MgMf NQfMg- 8/O3eN8/: f9M >8hgf !MgMf @QfM- c833 /.f PM QN7egfMN ;.h Peg8/Mgg NQag+ C IhMgMf jMh8.NH 1MQ/g
f9M jMh8.N ;h.1- Q/N 8/O3eN8/:- f9M >8hgf !MgMf @QfM f.- Pef MbO3eN8/:- f9M /Mbf ;.33.c8/: hMgMf NQfM Q/N f9MhMQ;fMh
MQO9 jMh8.N ;h.1- Q/N 8/O3eN8/:- MQO9 hMgMf NQfM f.- Pef MbO3eN8/:- f9M /Mbf ;.33.c8/: hMgMf NQfM+ C IhMgMf N8d8NM/N
NMfMh18/Qf8./ NQfMH 1MQ/g- 8/ hMgjMOf .; Q/a hMgMf jMh8.N- f9M NQa ;Q338/: f9hMM Peg8/Mgg NQag jh8.h f. f9M PM:8//8/:
.; geO9 hMgMf jMh8.N+

>.h Q/a hMgMf jMh8.N O.11M/O8/: ./ .h Q;fMh f9M >8hgf !MgMf @QfM- f9M ;8dM,aMQh fhMQgeha hQfM c833 PM f9M
QdMhQ:M .; f9M a8M3Ng ./ QOf8dM3a fhQNMN U+k+ fhMQgeha gMOeh8f8Mg QN7egfMN f. O./gfQ/f 1Qfeh8fa- ;.h ;8dM,aMQh
1Qfeh8f8Mg- ;.h f9M ;8dM Peg8/Mgg NQag 811MN8QfM3a jhMOMN8/: f9M hMgMf N8d8NM/N NMfMh18/Qf8./ NQfM ;.h f9Qf hMgMf
jMh8.N- QjjMQh8/: e/NMh f9M OQjf8./ IVhMQgeha A./gfQ/f %Qfeh8f8MgH 8/ f9M 1.gf hMOM/f3a jeP38g9MN gfQf8gf8OQ3 hM3MQgM
NMg8:/QfMN <+_[ @Q83a UjNQfM .h Q/a geOOMgg.h jeP38OQf8./ c98O9 8g jeP38g9MN Pa f9M B.QhN .; =.dMh/.hg .; f9M
>MNMhQ3 !MgMhdM kagfM1 2f9M I>MNMhQ3 !MgMhdMH0 Qg .; [E`` j+1+ 2?QgfMh/ V81M0 Qg .; Q/a hMgMf NMfMh18/Qf8./ NQfM-
Qg NMfMh18/MN Pa f9M OQ3Oe3Qf8./ Q:M/f 8/ 8fg g.3M N8gOhMf8./D jh.d8NMN f9Qf 8; /. geO9 OQ3Oe3Qf8./ OQ/ PM NMfMh18/MN
Qg NMgOh8PMN QP.dM- f9M/E

K 8; f9M OQ3Oe3Qf8./ Q:M/f NMfMh18/Mg f9Qf f9M fhMQgeha hQfM 9Qg /.f PMM/ N8gO./f8/eMN- f9M/ f9M OQ3Oe3Qf8./
Q:M/f c833 egM ;.h geO9 hMgMf jMh8.N Q gePgf8fefM PQgM hQfM f9Qf 8f 9Qg NMfMh18/MN 8g 1.gf O.1jQhQP3M f. f9M
fhMQgeha hQfMD .h

K 8; f9M OQ3Oe3Qf8./ Q:M/f NMfMh18/Mg f9Qf f9M fhMQgeha hQfM 9Qg PMM/ N8gO./f8/eMN- f9M/ f9M OQ3Oe3Qf8./ Q:M/f
c833 egM ;.h geO9 hMgMf jMh8.N Q/N MQO9 geOOMgg8dM hMgMf jMh8.N Q gePgf8fefM .h geOOMgg.h PQgM hQfM f9Qf 8f 9Qg
NMfMh18/MN 8g 1.gf O.1jQhQP3M f. f9M fhMQgeha hQfMD jh.d8NMN f9Qf- 8; f9M OQ3Oe3Qf8./ Q:M/f NMfMh18/Mg f9MhM
8g Q/ 8/Negfha,QOOMjfMN geOOMgg.h PQgM hQfM f. f9M fhMQgeha hQfM- f9M/ f9M OQ3Oe3Qf8./ Q:M/f g9Q33 egM geO9
geOOMgg.h PQgM hQfM+

); f9M OQ3Oe3Qf8./ Q:M/f 9Qg NMfMh18/MN Q gePgf8fefM .h geOOMgg.h PQgM hQfM 8/ QOO.hNQ/OM c8f9 gMO./N Pe33Mf
j.8/f 811MN8QfM3a QP.dM Pef /. OQ3Oe3Qf8./ c8f9 hMgjMOf f. geO9 gePgf8fefM .h geOOMgg.h PQgM hQfM OQ/ PM NMfMh18/MN
Qg .; Q/a gePgMieM/f hMgMf N8d8NM/N NMfMh18/Qf8./ NQfM- f9M/ Q /Mc gePgf8fefM .h geOOMgg.h PQgM hQfM g9Q33 PM
NMfMh18/MN Qg gMf ;.hf9 8/ f9M ;8hgf .h gMO./N Pe33Mf j.8/f 811MN8QfM3a QP.dM- Qg Qjj38OQP3M- Qg 8; f9M jhMd8.eg3a,
NMfMh18/MN gePgf8fefM .h geOOMgg.h PQgM hQfM cQg f9M fhMQgeha hQfM+ ); f9M OQ3Oe3Qf8./ Q:M/f 9Qg NMfMh18/MN Q gePgf8fefM
.h geOOMgg.h PQgM hQfM- f9M/ f9M OQ3Oe3Qf8./ Q:M/f c833 Qjj3a Q/a fMO9/8OQ3- QN18/8gfhQf8dM .h .jMhQf8./Q3 O9Q/:Mg f9Qf
cM NMfMh18/M 28/O3eN8/: O9Q/:Mg f. f9M NM;8/8f8./g .; IN8d8NM/N jMh8.NH- IhMgMf jMh8.NH- IhMgMf NQfMH Q/N IhMgMf
N8d8NM/N NMfMh18/Qf8./ NQfMH- f818/: Q/N ;hMieM/Oa .; NMfMh18/8/: hQfMg c8f9 hMgjMOf f. MQO9 hMgMf jMh8.N Q/N
1Q58/: jQa1M/fg .; N8d8NM/Ng- h.e/N8/: .; Q1.e/fg .h fM/.hg- Q/N .f9Mh QN18/8gfhQf8dM 1QffMhg0 ;.h OQ3Oe3Qf8/: geO9
gePgf8fefM .h geOOMgg.h PQgM hQfM 8/ Q 1Q//Mh f9Qf 8g O./g8gfM/f c8f9 1Qh5Mf jhQOf8OM ;.h geO9 gePgf8fefM .h geOOMgg.h
PQgM hQfM- 8/O3eN8/: Q/a QN7egf1M/f ;QOf.h /MMNMN f. 1Q5M geO9 gePgf8fefM .h geOOMgg.h PQgM hQfM O.1jQhQP3M f. f9M
fhMQgeha hQfMD jh.d8NMN f9Qf- 8; cM NMO8NM f9Qf QN.jf8./ .; Q/a j.hf8./ .; geO9 1Qh5Mf jhQOf8OM 8g /.f QN18/8gfhQf8dM3a
;MQg8P3M .h 8; cM NMfMh18/M f9Qf /. 1Qh5Mf jhQOf8OM ;.h egM .; f9M gePgf8fefM .h geOOMgg.h PQgM hQfM Mb8gfg- f9M
OQ3Oe3Qf8./ Q:M/f c833 Qjj3a Q/a geO9 O9Q/:Mg ;.h OQ3Oe3Qf8/: geO9 gePgf8fefM .h geOOMgg.h PQgM hQfM 8/ geO9 .f9Mh
1Q//Mh Qg cM NMfMh18/M 8g hMQg./QP3a /MOMggQha+

V9M ;8dM,aMQh fhMQgeha hQfM c833 PM NMfMh18/MN Pa f9M OQ3Oe3Qf8./ Q:M/f ./ f9M f98hN Peg8/Mgg NQa
811MN8QfM3a jhMOMN8/: f9M Qjj38OQP3M hMgMf NQfM+ ); f9M ;8dM,aMQh fhMQgeha hQfM ;.h Q/a N8d8NM/N jMh8.N OQ//.f PM
NMfMh18/MN jehgeQ/f f. f9M 1Mf9.Ng NMgOh8PMN 8/ f9M fc. Pe33Mf j.8/fg QP.dM- f9M N8d8NM/N hQfM ;.h geO9 N8d8NM/N
jMh8.N c833 PM f9M gQ1M Qg f9M N8d8NM/N hQfM NMfMh18/MN ;.h f9M 811MN8QfM3a jhMOMN8/: N8d8NM/N jMh8.N+ @8d8NM/Ng
./ f9M kMh8Mg C "hM;MhhMN kf.O5 c833 OMQgM f. QOOheM ./ f9M hMNM1jf8./ NQfM- 8; Q/a- Qg NMgOh8PMN PM3.c e/NMh IJ
!MNM1jf8./-H e/3Mgg cM NM;Qe3f 8/ f9M jQa1M/f .; f9M hMNM1jf8./ jh8OM .; f9M g9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5
OQ33MN ;.h hMNM1jf8./+

@8d8NM/Ng ./ f9M kMh8Mg C "hM;MhhMN kf.O5 c833 OMQgM f. QOOheM ./ f9M hMNM1jf8./ NQfM- 8; Q/a- Qg NMgOh8PMN
PM3.c e/NMh IJ !MNM1jf8./-H e/3Mgg cM NM;Qe3f 8/ f9M jQa1M/f .; f9M hMNM1jf8./ jh8OM .; f9M g9QhMg .; f9M kMh8Mg
C "hM;MhhMN kf.O5 OQ33MN ;.h hMNM1jf8./+

SM QhM /.f .P38:QfMN f. Q/N c833 /.f jQa 9.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5 Q/a 8/fMhMgf .h ge1 .;
1./Ma 8/ 38Me .; 8/fMhMgf ./ Q/a N8d8NMN /.f jQ8N ./ Q N8d8NMN jQa1M/f NQfM+ SM QhM Q3g. /.f .P38:QfMN f. Q/N c833
/.f jQa 9.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5 Q/a N8d8NM/N 8/ MbOMgg .; f9M N8d8NM/Ng ./ f9M kMh8Mg C "hM;MhhMN
kf.O5 f9Qf QhM jQaQP3M Qg NMgOh8PMN QP.dM+

SM QhM geP7MOf f. gfQfef.ha Q/N hM:e3Qf.ha jh.98P8f8./g Q/N .f9Mh 3818fQf8./g ./ .eh QP838fa f. NMO3QhM Q/N
jQa N8d8NM/Ng ./ f9M kMh8Mg C "hM;MhhMN kf.O5+ @8d8NM/Ng ./ f9M kMh8Mg C "hM;MhhMN kf.O5 c833 /.f PM NMO3QhMN- jQ8N-
.h gMf Qg8NM ;.h jQa1M/f 8; cM ;Q83 f. O.1j3a- .h 8; Q/N f. f9M MbfM/f geO9 QOf c.e3N OQegM eg f. ;Q83 f. O.1j3a- c8f9
Qjj38OQP3M 3Qcg Q/N hM:e3Qf8./g+ )/ jQhf8Oe3Qh- N8d8NM/Ng ./ f9M kMh8Mg C "hM;MhhMN kf.O5 1Qa /.f PM NMO3QhMN .h gMf

[



Qg8NM ;.h jQa1M/f 8; Q/N f. f9M MbfM/f geO9 N8d8NM/Ng c.e3N OQegM eg f. ;Q83 f. O.1j3a c8f9 f9M OQj8fQ3 QNMieQOa
he3Mg .; f9M >MNMhQ3 !MgMhdM 2.h- Qg Q/N 8; Qjj38OQP3M- f9M OQj8fQ3 QNMieQOa he3Mg .h hM:e3Qf8./g .; Q/a geOOMgg.h
Qjjh.jh8QfM ;MNMhQ3 PQ/58/: Q:M/Oa0 Qjj38OQP3M f. eg+

.2I;2IKC ;0 #IHI63>6/

V9M kMh8Mg C "hM;MhhMN kf.O5 c833 hQ/5 7e/8.h Qg f. jQa1M/f .; N8d8NM/Ng f. Q/a O3Qgg .h gMh8Mg .; .eh
jhM;MhhMN gf.O5 f9Qf cM 1Qa 8ggeM 8/ f9M ;efehM f9Qf 8g MbjhMgg3a gfQfMN f. PM gM/8.h f. f9M kMh8Mg C "hM;MhhMN kf.O5+ );
Qf Q/a f81M cM N. /.f jQa- ./ f9M Qjj38OQP3M N8d8NM/N jQa1M/f NQfM- QOOheMN N8d8NM/Ng ./ Q/a g9QhMg f9Qf hQ/5 8/
jh8.h8fa f. f9M kMh8Mg C "hM;MhhMN kf.O5 c8f9 hMgjMOf f. N8d8NM/Ng- cM 1Qa /.f jQa Q/a N8d8NM/Ng ./ f9M kMh8Mg C
"hM;MhhMN kf.O5 .h hMjehO9QgM- hMNMM1- .h .f9Mhc8gM QOie8hM ;.h O./g8NMhQf8./ Q/a g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5
e/f83 cM 9QdM jQ8N- .h gMf Qg8NM ;.h jQa1M/f- f9M ;e33 Q1.e/f .; f9M e/jQ8N N8d8NM/Ng ./ f9M g9QhMg f9Qf hQ/5 8/
jh8.h8fa c8f9 hMgjMOf f. N8d8NM/Ng f9Qf 1egf- e/NMh f9M fMh1g .; geO9 g9QhMg- PM jQ8N PM;.hM cM 1Qa jQa N8d8NM/Ng ./-
hMjehO9QgM- hMNMM1- .h .f9Mhc8gM QOie8hM ;.h O./g8NMhQf8./- f9M kMh8Mg C "hM;MhhMN kf.O5+

k. 3./: Qg Q/a g9QhM .; kMh8Mg C "hM;MhhMN kf.O5 hM1Q8/g .efgfQ/N8/:- e/3Mgg f9M ;e33 N8d8NM/Ng ;.h f9M 1.gf
hMOM/f3a O.1j3MfMN N8d8NM/N jMh8.N 9QdM PMM/ NMO3QhMN Q/N jQ8N- .h gMf Qg8NM ;.h jQa1M/f- ./ Q33 .efgfQ/N8/: g9QhMg
.; kMh8Mg C "hM;MhhMN kf.O5E

K /. N8d8NM/N .h N8gfh8Pef8./ g9Q33 PM NMO3QhMN- jQ8N- .h gMf Qg8NM ;.h jQa1M/f ./ Q/a 7e/8.h gf.O5 2.f9Mh f9Q/
280 Q N8d8NM/N jQaQP3M g.3M3a 8/ 7e/8.h gf.O5 8/ f9M ;.h1 .; gf.O5- cQhhQ/fg- .jf8./g .h .f9Mh h8:9fg c9MhM f9M
N8d8NM/N gf.O5 .h f9M gf.O5 8ggeQP3M ej./ MbMhO8gM .; geO9 cQhhQ/fg- .jf8./g- .h .f9Mh h8:9fg 8g f9M gQ1M
gf.O5 Qg f9Qf ./ c98O9 f9M N8d8NM/N 8g PM8/: jQ8N .h hQ/5g MieQ3 .h 7e/8.h f. f9Qf gf.O5 .h 8g .f9Mh 7e/8.h
gf.O5 .h 2880 Q N8d8NM/N 8/ O.//MOf8./ c8f9 f9M 81j3M1M/fQf8./ .; Q g9QhM9.3NMhgG h8:9fg j3Q/- .h f9M 8ggeQ/OM
.; h8:9fg- gf.O5- .h .f9Mh jh.jMhfa e/NMh Q/a geO9 j3Q/- .h f9M hMNM1jf8./ .h hMjehO9QgM .; Q/a h8:9fg e/NMh
Q/a geO9 j3Q/0D

K /. 7e/8.h gf.O5 g9Q33 PM hMjehO9QgMN- hMNMM1MN- .h .f9Mhc8gM QOie8hMN ;.h O./g8NMhQf8./ Pa eg- N8hMOf3a .h
8/N8hMOf3a 2.f9Mh f9Q/ 280 Qg Q hMge3f .; Q hMO3Qgg8;8OQf8./ .; 7e/8.h gf.O5 ;.h .h 8/f. .f9Mh 7e/8.h gf.O5- 2880 f9M
MbO9Q/:M .h O./dMhg8./ .; g9QhMg .; 7e/8.h gf.O5 ;.h .h 8/f. .f9Mh g9QhMg .; 7e/8.h gf.O5- 28880 f9h.e:9 f9M
egM .; f9M jh.OMMNg .; Q gePgfQ/f8Q33a O./fM1j.hQ/M.eg gQ3M .; .f9Mh g9QhMg .; 7e/8.h gf.O5- 28d0 jehO9QgMg-
hMNM1jf8./g- .h .f9Mh QOie8g8f8./g .; g9QhMg .; f9M 7e/8.h gf.O5 8/ O.//MOf8./ c8f9 Q/a M1j3.a1M/f
O./fhQOf- PM/M;8f j3Q/- .h .f9Mh g8183Qh QhhQ/:M1M/f c8f9 .h ;.h f9M PM/M;8f .; M1j3.aMMg- .;;8OMhg- N8hMOf.hg-
.h O./ge3fQ/fg- 2d0 jehO9QgMg .; g9QhMg .; 7e/8.h gf.O5 jehgeQ/f f. Q O./fhQOfeQ33a P8/N8/: hMie8hM1M/f f.
Pea 7e/8.h gf.O5 Mb8gf8/: jh8.h f. f9M 1.gf hMOM/f3a O.1j3MfMN N8d8NM/N jMh8.N- 8/O3eN8/: e/NMh Q
O./fhQOfeQ33a P8/N8/: gf.O5 hMjehO9QgM j3Q/- 2d80 f9M jehO9QgM .; ;hQOf8./Q3 8/fMhMgfg 8/ g9QhMg .; 7e/8.h
gf.O5 jehgeQ/f f. f9M O./dMhg8./ .h MbO9Q/:M jh.d8g8./g .; geO9 gf.O5 .h f9M gMOeh8fa PM8/: O./dMhfMN .h
MbO9Q/:MN- .h 2d880 f9M QOie8g8f8./ Pa eg .h Q/a .; .eh gePg8N8Qh8Mg .; hMO.hN .c/Mhg98j 8/ 7e/8.h gf.O5 ;.h
f9M PM/M;8O8Q3 .c/Mhg98j .; Q/a .f9Mh jMhg./g- 8/O3eN8/: Qg fhegfMMg .h Oegf.N8Q/g- /.h g9Q33 Q/a 1./8Mg PM
jQ8N f. .h 1QNM QdQ83QP3M ;.h Q g8/58/: ;e/N ;.h f9M hMNM1jf8./ .; Q/a geO9 gMOeh8f8Mg0D Q/N

K /. jQh8fa gf.O5 g9Q33 PM hMjehO9QgMN- hMNMM1MN- .h .f9Mhc8gM QOie8hMN ;.h O./g8NMhQf8./ Pa eg- N8hMOf3a .h
8/N8hMOf3a 2.f9Mh f9Q/ 280 jehgeQ/f f. jh. hQfQ .;;Mhg f. jehO9QgM Q33- .h Q jh. hQfQ j.hf8./- .; f9M kMh8Mg C
"hM;MhhMN kf.O5 Q/N Q/a jQh8fa gf.O5- 2880 Qg Q hMge3f .; Q hMO3Qgg8;8OQf8./ .; Q/a jQh8fa gf.O5 ;.h .h 8/f. .f9Mh
jQh8fa gf.O5- 28880 f9M MbO9Q/:M .h O./dMhg8./ .; Q/a jQh8fa gf.O5 ;.h .h 8/f. .f9Mh jQh8fa gf.O5 .h 7e/8.h
gf.O5- 28d0 f9h.e:9 f9M egM .; f9M jh.OMMNg .; Q gePgfQ/f8Q33a O./fM1j.hQ/M.eg gQ3M .; .f9Mh g9QhMg .; jQh8fa
gf.O5- 2d0 jehO9QgMg .; g9QhMg .; jQh8fa gf.O5 jehgeQ/f f. Q O./fhQOfeQ33a P8/N8/: hMie8hM1M/f f. Pea jQh8fa
gf.O5 Mb8gf8/: jh8.h f. f9M 1.gf hMOM/f3a O.1j3MfMN N8d8NM/N jMh8.N- 8/O3eN8/: e/NMh Q O./fhQOfeQ33a P8/N8/:
gf.O5 hMjehO9QgM j3Q/- 2d80 f9M jehO9QgM .; ;hQOf8./Q3 8/fMhMgfg 8/ g9QhMg .; jQh8fa gf.O5 jehgeQ/f f. f9M
O./dMhg8./ .h MbO9Q/:M jh.d8g8./g .; geO9 gf.O5 .h f9M gMOeh8fa PM8/: O./dMhfMN .h MbO9Q/:MN- .h 2d880 f9M
QOie8g8f8./ Pa eg .h Q/a .; .eh gePg8N8Qh8Mg .; hMO.hN .c/Mhg98j 8/ 7e/8.h gf.O5 ;.h f9M PM/M;8O8Q3 .c/Mhg98j
.; Q/a .f9Mh jMhg./g- 8/O3eN8/: Qg fhegfMMg .h Oegf.N8Q/g- /.h g9Q33 Q/a 1./8Mg PM jQ8N f. .h 1QNM QdQ83QP3M
;.h Q g8/58/: ;e/N ;.h f9M hMNM1jf8./ .; Q/a geO9 gMOeh8f8Mg0+

$.fc8f9gfQ/N8/: f9M ;.hM:.8/:- 8; N8d8NM/Ng QhM /.f jQ8N 8/ ;e33- .h gMf Qg8NM ;.h jQa1M/f 8/ ;e33- ./ Q/a
N8d8NM/N jQa1M/f NQfM ej./ f9M g9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5 Q/N Q/a g9QhMg .; jQh8fa gf.O5- Q33 N8d8NM/Ng
NMO3QhMN ej./ f9M kMh8Mg C "hM;MhhMN kf.O5 Q/N Q33 geO9 jQh8fa gf.O5 jQaQP3M ./ geO9 N8d8NM/N jQa1M/f NQfM g9Q33 PM
NMO3QhMN jh. hQfQ 8/ jh.j.hf8./ f. f9M hMgjMOf8dM Q1.e/fg .; e/NMO3QhMN Q/N e/jQ8N N8d8NM/Ng ./ f9M kMh8Mg C
"hM;MhhMN kf.O5 Q/N Q33 jQh8fa gf.O5 jQaQP3M ./ geO9 N8d8NM/N jQa1M/f NQfM+ V. f9M MbfM/f Q N8d8NM/N jMh8.N c8f9
hMgjMOf f. Q/a jQh8fa gf.O5 O.8/O8NMg c8f9 1.hM f9Q/ ./M N8d8NM/N jMh8.N c8f9 hMgjMOf f. f9M kMh8Mg C "hM;MhhMN
kf.O5 ;.h jehj.gMg .; f9M 811MN8QfM3a jhMOMN8/: gM/fM/OM- .eh P.QhN .; N8hMOf.hg c833 fhMQf geO9 N8d8NM/N jMh8.N Qg
fc. .h 1.hM O./gMOef8dM N8d8NM/N jMh8.Ng- /./M .; c98O9 O.8/O8NMg c8f9 1.hM f9Q/ ./M N8d8NM/N jMh8.N c8f9 hMgjMOf
f. f9M kMh8Mg C "hM;MhhMN kf.O5- .h g9Q33 fhMQf geO9 N8d8NM/N jMh8.N2g0 c8f9 hMgjMOf f. Q/a jQh8fa gf.O5 Q/N N8d8NM/N

Z



jMh8.N2g0 c8f9 hMgjMOf f. f9M kMh8Mg C "hM;MhhMN kf.O5 ;.h jehj.gMg .; f9M 811MN8QfM3a jhMOMN8/: gM/fM/OM 8/ Q/a
.f9Mh 1Q//Mh f9Qf 8f NMM1g f. PM ;Q8h Q/N Mie8fQP3M 8/ .hNMh f. QO98MdM hQfQP3M jQa1M/fg ./ geO9 N8d8NM/N jQh8fa
gf.O5 Q/N f9M kMh8Mg C "hM;MhhMN kf.O5+ V. f9M MbfM/f Q N8d8NM/N jMh8.N c8f9 hMgjMOf f. f9M kMh8Mg C "hM;MhhMN kf.O5
O.8/O8NMg c8f9 1.hM f9Q/ ./M N8d8NM/N jMh8.N c8f9 hMgjMOf f. Q/a jQh8fa gf.O5- ;.h jehj.gMg .; f9M ;8hgf gM/fM/OM .;
f98g jQhQ:hQj9- f9M P.QhN .; N8hMOf.hg g9Q33 fhMQf geO9 N8d8NM/N jMh8.N Qg fc. .h 1.hM O./gMOef8dM N8d8NM/N jMh8.Ng-
/./M .; c98O9 O.8/O8NMg c8f9 1.hM f9Q/ ./M N8d8NM/N jMh8.N c8f9 hMgjMOf f. geO9 jQh8fa gf.O5- .h g9Q33 fhMQf geO9
N8d8NM/N jMh8.N2g0 c8f9 hMgjMOf f. f9M kMh8Mg C "hM;MhhMN kf.O5 Q/N N8d8NM/N jMh8.N2g0 c8f9 hMgjMOf f. Q/a jQh8fa
gf.O5 ;.h jehj.gMg .; f9M ;8hgf gM/fM/OM .; f98g jQhQ:hQj9 8/ Q/a .f9Mh 1Q//Mh f9Qf 8f NMM1g f. PM ;Q8h Q/N Mie8fQP3M 8/
.hNMh f. QO98MdM hQfQP3M jQa1M/fg .; N8d8NM/Ng ./ f9M kMh8Mg C "hM;MhhMN kf.O5 Q/N geO9 jQh8fa gf.O5+ >.h f9M
jehj.gMg .; f98g jQhQ:hQj9- f9M fMh1 IN8d8NM/N jMh8.NH Qg egMN c8f9 hMgjMOf f. Q/a jQh8fa gf.O5 1MQ/g geO9 N8d8NM/N
jMh8.Ng Qg QhM jh.d8NMN ;.h 8/ f9M fMh1g .; geO9 jQh8fa gf.O5+

Cg egMN 8/ f98g I@MgOh8jf8./ .; kMh8Mg C "hM;MhhMN kf.O5HE

K I7e/8.h gf.O5H 1MQ/g .eh O.11./ gf.O5 Q/N Q/a .f9Mh O3Qgg .h gMh8Mg .; .eh OQj8fQ3 gf.O5 .dMh c98O9 f9M
kMh8Mg C "hM;MhhMN kf.O5 9Qg jhM;MhM/OM .h jh8.h8fa 8/ f9M jQa1M/f .; N8d8NM/Ng Q/N 8/ f9M N8gfh8Pef8./ .;
QggMfg ./ Q/a 38ie8NQf8./- N8gg.3ef8./- .h c8/N8/:,ej .; eg+ (e/8.h gf.O5 8/O3eNMg .eh O.11./ gf.O5D Q/N

K IjQh8fa gf.O5H 1MQ/g Q/a .f9Mh O3Qgg .h gMh8Mg .; .eh OQj8fQ3 gf.O5 f9Qf hQ/5g MieQ33a c8f9 f9M kMh8Mg C
"hM;MhhMN kf.O5 8/ f9M jQa1M/f .; N8d8NM/Ng Q/N 8/ f9M N8gfh8Pef8./ .; QggMfg ./ Q/a 38ie8NQf8./- N8gg.3ef8./-
.h c8/N8/:,ej .; eg- 8/O3eN8/: f9M kMh8Mg C "hM;MhhMN kf.O5+

keP7MOf f. f9M ;.hM:.8/:- N8d8NM/Ng 2jQaQP3M 8/ OQg9- gf.O5- .h .f9Mhc8gM0 1Qa PM NMO3QhMN Q/N jQ8N ./ .eh
7e/8.h gf.O5- c98O9 8/O3eNMg .eh O.11./ gf.O5- ;h.1 f81M f. f81M .ef .; Q/a QggMfg 3M:Q33a QdQ83QP3M ;.h geO9
jQa1M/f- Q/N f9M 9.3NMhg .; kMh8Mg C "hM;MhhMN kf.O5 .h jQh8fa gf.O5 g9Q33 /.f PM M/f8f3MN f. jQhf8O8jQfM 8/ Q/a geO9
N8d8NM/N+

,363A8KI;>

V9M kMh8Mg C "hM;MhhMN kf.O5 8g jMhjMfeQ3 Q/N 9Qg /. 1Qfeh8fa NQfM Q/N 8g /.f geP7MOf f. Q/a 1Q/NQf.ha
hMNM1jf8./- g8/58/: ;e/N- .h .f9Mh g8183Qh jh.d8g8./g+ ?bOMjf ;.h f9M hMNM1jf8./ ej./ f9M .OOehhM/OM .; Q
IhM:e3Qf.ha OQj8fQ3 fhMQf1M/f MdM/fH Qg ;ehf9Mh NMgOh8PMN PM3.c- f9M g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5 QhM /.f
hMNMM1QP3M jh8.h f. f9M >8hgf !MgMf @QfM+ V9M 9.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5 c833 /.f 9QdM Q/a h8:9f f.
hMie8hM f9M hMNM1jf8./ .h hMjehO9QgM .; f9M8h g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5+

SM 1Qa- Qf .eh .jf8./- hMNMM1 f9M kMh8Mg C "hM;MhhMN kf.O5 280 8/ c9.3M .h 8/ jQhf- ;h.1 f81M f. f81M- ./
Q/a N8d8NM/N jQa1M/f NQfM ./ .h Q;fMh kMjfM1PMh ]`- ^`^Z- .h 2880 8/ c9.3M Pef /.f 8/ jQhf Qf Q/a f81M c8f98/ W` NQag
;.33.c8/: Q IhM:e3Qf.ha OQj8fQ3 fhMQf1M/f MdM/f-H 8/ MQO9 OQgM Qf Q hMNM1jf8./ jh8OM MieQ3 f. 6_`-``` jMh g9QhM
2Mie8dQ3M/f f. 6^[ jMh NMj.g8fQha g9QhM0- j3eg f9M jMh g9QhM Q1.e/f .; Q/a NMO3QhMN Q/N e/jQ8N N8d8NM/Ng- c8f9.ef
QOOe1e3Qf8./ .; Q/a e/NMO3QhMN N8d8NM/Ng- ./ f9M kMh8Mg C "hM;MhhMN kf.O5 f.- Pef MbO3eN8/:- f9M NQfM ;8bMN ;.h
hMNM1jf8./ 2f9M IhMNM1jf8./ NQfMH0+ C/a NMO3QhMN Pef e/jQ8N N8d8NM/Ng jQaQP3M ./ Q hMNM1jf8./ NQfM f9Qf .OOehg
gePgMieM/f f. f9M Qjj38OQP3M N8d8NM/N hMO.hN NQfM c833 /.f PM jQ8N f. f9M 9.3NMh M/f8f3MN f. hMOM8dM f9M hMNM1jf8./
jh8OM ./ f9M hMNM1jf8./ NQfM- Pef hQf9Mh c833 PM jQ8N f. f9M 9.3NMh .; hMO.hN .; f9M hMNMM1MN g9QhMg ./ geO9 hMO.hN
NQfM hM3Qf8/: f. f9M Qjj38OQP3M N8d8NM/N jQa1M/f NQfM+ )/dMgf.hg g9.e3N /.f MbjMOf eg f. hMNMM1 f9M kMh8Mg C
"hM;MhhMN kf.O5 ./ .h Q;fMh f9M NQfM 8f PMO.1Mg hMNMM1QP3M Qf .eh .jf8./+

SM QhM Q PQ/5 9.3N8/: O.1jQ/a hM:e3QfMN Pa f9M >MNMhQ3 !MgMhdM+ SM 8/fM/N f. fhMQf f9M kMh8Mg C "hM;MhhMN
kf.O5 Qg ICNN8f8./Q3 V8Mh _H OQj8fQ3 2.h 8fg Mie8dQ3M/f0 ;.h jehj.gMg .; f9M OQj8fQ3 QNMieQOa he3Mg .; f9M >MNMhQ3
!MgMhdM 2.h- Qg Q/N 8; Qjj38OQP3M- f9M OQj8fQ3 QNMieQOa he3Mg .h hM:e3Qf8./g .; Q/a geOOMgg.h Qjjh.jh8QfM ;MNMhQ3
PQ/58/: Q:M/Oa0 Qjj38OQP3M f. eg+

C IhM:e3Qf.ha OQj8fQ3 fhMQf1M/f MdM/fH 1MQ/g f9M :..N ;Q8f9 NMfMh18/Qf8./ Pa eg f9Qf- Qg Q hMge3f .; Q/aE

K Q1M/N1M/f f.- O3Qh8;8OQf8./ .;- .h O9Q/:M 8/- f9M 3Qcg- he3Mg- .h hM:e3Qf8./g .; f9M U/8fMN kfQfMg .h Q/a
j.38f8OQ3 gePN8d8g8./ .; .h 8/ f9M U/8fMN kfQfMg 28/O3eN8/:- ;.h f9M Qd.8NQ/OM .; N.ePf- Q/a Q:M/Oa .h
8/gfhe1M/fQ38fa .; f9M U/8fMN kfQfMg- 8/O3eN8/: f9M >MNMhQ3 !MgMhdM Q/N .f9Mh Qjjh.jh8QfM ;MNMhQ3 PQ/5
hM:e3Qf.ha Q:M/O8Mg0 f9Qf 8g M/QOfMN .h PMO.1Mg M;;MOf8dM Q;fMh f9M 8/8f8Q3 8ggeQ/OM .; Q/a g9QhM .; f9M kMh8Mg
C "hM;MhhMN kf.O5D

K jh.j.gMN O9Q/:M f9.gM 3Qcg- he3Mg- .h hM:e3Qf8./g f9Qf 8g Q//.e/OMN Q;fMh f9M 8/8f8Q3 8ggeQ/OM .; Q/a g9QhM .;
f9M kMh8Mg C "hM;MhhMN kf.O5D .h

Y



K .;;8O8Q3 QN18/8gfhQf8dM NMO8g8./ .h 7eN8O8Q3 NMO8g8./ .h QN18/8gfhQf8dM QOf8./ .h .f9Mh .;;8O8Q3 jh./.e/OM1M/f
8/fMhjhMf8/: .h Qjj3a8/: f9.gM 3Qcg- he3Mg- .h hM:e3Qf8./g .h j.38O8Mg c8f9 hMgjMOf f9MhMf. f9Qf 8g Q//.e/OMN
.h PMO.1Mg M;;MOf8dM Q;fMh f9M 8/8f8Q3 8ggeQ/OM .; Q/a g9QhM .; f9M kMh8Mg C "hM;MhhMN kf.O5D

f9MhM 8g 1.hM f9Q/ Q/ 8/gePgfQ/f8Q3 h8g5 f9Qf cM c833 /.f PM M/f8f3MN f. fhMQf f9M ;e33 38ie8NQf8./ jhM;MhM/OM Q1.e/f .;
6_`-``` jMh g9QhM .; f9M kMh8Mg C "hM;MhhMN kf.O5 f9M/ .efgfQ/N8/: Qg QNN8f8./Q3 V8Mh _ OQj8fQ3 2.h 8fg Mie8dQ3M/f0 ;.h
jehj.gMg .; f9M OQj8fQ3 QNMieQOa he3Mg .h hM:e3Qf8./g .; f9M >MNMhQ3 !MgMhdM 2.h- Qg Q/N 8; Qjj38OQP3M- f9M OQj8fQ3
QNMieQOa he3Mg .h hM:e3Qf8./g .; Q/a geOOMgg.h Qjjh.jh8QfM ;MNMhQ3 PQ/58/: Q:M/Oa0 Qg f9M/ 8/ M;;MOf Q/N Qjj38OQP3M-
;.h Qg 3./: Qg Q/a g9QhM .; kMh8Mg C "hM;MhhMN kf.O5 8g .efgfQ/N8/:+ ICjjh.jh8QfM ;MNMhQ3 PQ/58/: Q:M/OaH 1MQ/g f9M
IQjjh.jh8QfM ;MNMhQ3 PQ/58/: Q:M/OaH c8f9 hMgjMOf f. eg Qg f9Qf fMh1 8g NM;8/MN 8/ kMOf8./ ]2i0 .; f9M >MNMhQ3 @Mj.g8f
)/gehQ/OM COf .h Q/a geOOMgg.h jh.d8g8./+

U/NMh hM:e3Qf8./g OehhM/f3a Qjj38OQP3M f. eg- cM 1Qa /.f MbMhO8gM .eh .jf8./ f. hMNMM1 Q/a g9QhMg .;
jhM;MhhMN gf.O5 c8f9.ef .PfQ8/8/: f9M jh8.h Qjjh.dQ3 .; f9M >MNMhQ3 !MgMhdM 2.h Q/a geOOMgg.h Qjjh.jh8QfM ;MNMhQ3
PQ/58/: Q:M/Oa0+ U/NMh geO9 hM:e3Qf8./g- e/3Mgg f9M >MNMhQ3 !MgMhdM 2.h Q/a geOOMgg.h Qjjh.jh8QfM ;MNMhQ3 PQ/58/:
Q:M/Oa0 Qef9.h8LMg eg f. N. .f9Mhc8gM 8/ ch8f8/:- cM 1Qa /.f hMNMM1 f9M kMh8Mg C "hM;MhhMN kf.O5 e/3Mgg 8f 8g
hMj3QOMN c8f9 .f9Mh V8Mh _ OQj8fQ3 8/gfhe1M/fg .h e/3Mgg cM OQ/ NM1./gfhQfM f. f9M gQf8g;QOf8./ .; f9M >MNMhQ3 !MgMhdM
2.h Q/a geOOMgg.h Qjjh.jh8QfM ;MNMhQ3 PQ/58/: Q:M/Oa0 f9Qf- ;.33.c8/: hMNM1jf8./- cM c833 O./f8/eM f. 9.3N OQj8fQ3
O.11M/gehQfM c8f9 8fg h8g5+

); g9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5 QhM f. PM hMNMM1MN- f9M /.f8OM .; hMNM1jf8./ g9Q33 PM :8dM/ f. f9M
9.3NMhg .; hMO.hN .; f9M kMh8Mg C "hM;MhhMN kf.O5 f. PM hMNMM1MN- Pa ;8hgf O3Qgg 1Q83- j.gfQ:M jhMjQ8N- QNNhMggMN f.
f9M 9.3NMhg .; hMO.hN .; geO9 g9QhMg f. PM hMNMM1MN Qf f9M8h hMgjMOf8dM 3Qgf QNNhMggMg QjjMQh8/: ./ .eh gf.O5 hM:8gfMh
/.f 3Mgg f9Q/ ]` NQag /.h 1.hM f9Q/ Z` NQag jh8.h f. f9M NQfM ;8bMN ;.h hMNM1jf8./ f9MhM.; 2jh.d8NMN f9Qf- 8; f9M
g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5 QhM 9M3N 8/ P..5,M/fha ;.h1 f9h.e:9 V9M @Mj.g8f.ha Vhegf A.1jQ/a 2I@VAH0 cM
1Qa :8dM geO9 /.f8OM 8/ Q/a 1Q//Mh jMh18ffMN Pa @VA0+ ?QO9 /.f8OM .; hMNM1jf8./ c833 8/O3eNM Q gfQfM1M/f gMff8/:
;.hf9E

K f9M hMNM1jf8./ NQfMD

K f9M /e1PMh .; g9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5 f. PM hMNMM1MN Q/N- 8; 3Mgg f9Q/ Q33 .; f9M g9QhMg 9M3N
Pa geO9 9.3NMh QhM f. PM hMNMM1MN- f9M /e1PMh .; geO9 g9QhMg f. PM hMNMM1MN ;h.1 geO9 9.3NMhD

K f9M hMNM1jf8./ jh8OMD

K f9M j3QOM .h j3QOMg c9MhM OMhf8;8OQfMg ;.h geO9 g9QhMg QhM f. PM gehhM/NMhMN ;.h jQa1M/f .; f9M hMNM1jf8./
jh8OMD Q/N

K f9Qf N8d8NM/Ng ./ f9M g9QhMg f. PM hMNMM1MN c833 OMQgM f. QOOheM ./ f9M hMNM1jf8./ NQfM+

); /.f8OM .; hMNM1jf8./ .; Q/a g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5 9Qg PMM/ Ne3a :8dM/ Q/N 8; f9M ;e/Ng
/MOMggQha ;.h geO9 hMNM1jf8./ 9QdM PMM/ gMf Qg8NM Pa eg ;.h f9M PM/M;8f .; f9M 9.3NMhg .; Q/a g9QhMg .; kMh8Mg C
"hM;MhhMN kf.O5 g. OQ33MN ;.h hMNM1jf8./- f9M/- ./ Q/N Q;fMh f9M hMNM1jf8./ NQfM- N8d8NM/Ng c833 OMQgM f. QOOheM ./
geO9 g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5- geO9 g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5 g9Q33 /. 3./:Mh PM NMM1MN
.efgfQ/N8/:- Q/N Q33 h8:9fg .; f9M 9.3NMhg .; geO9 g9QhMg c833 fMh18/QfM- MbOMjf f9M h8:9f f. hMOM8dM f9M hMNM1jf8./
jh8OM- c8f9.ef 8/fMhMgf+

)/ OQgM .; Q/a hMNM1jf8./ .; ./3a jQhf .; f9M g9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5 Qf f9M f81M .efgfQ/N8/:-
f9M g9QhMg f. PM hMNMM1MN g9Q33 PM gM3MOfMN jh. hQfQ- Pa 3.f- .h 8/ geO9 .f9Mh 1Q//Mh Qg cM 1Qa NMfMh18/M f. PM
Mie8fQP3M Q/N jMh18ffMN Pa @VA Q/N f9M he3Mg .; Q/a /Qf8./Q3 gMOeh8f8Mg MbO9Q/:M ./ c98O9 f9M kMh8Mg C "hM;MhhMN
kf.O5 8g 38gfMN+

:I5JI6?KI;> ,I-+K/

)/ f9M MdM/f f9Qf cM d.3e/fQh83a .h 8/d.3e/fQh83a 38ie8NQfM- N8gg.3dM- .h c8/N ej .eh Q;;Q8hg- 9.3NMhg .; f9M
kMh8Mg C "hM;MhhMN kf.O5 QhM M/f8f3MN f. hMOM8dM .ef .; .eh QggMfg QdQ83QP3M ;.h N8gfh8Pef8./ f. g9QhM9.3NMhg- Q;fMh
gQf8g;QOf8./ .; 38QP838f8Mg Q/N .P38:Qf8./g f. OhMN8f.hg- 8; Q/a- Q/N geP7MOf f. f9M h8:9fg .; 9.3NMhg .; Q/a g9QhMg .;
OQj8fQ3 gf.O5 f9M/ .efgfQ/N8/: hQ/58/: gM/8.h f. .h ./ jQh8fa c8f9 f9M kMh8Mg C "hM;MhhMN kf.O5 c8f9 hMgjMOf f.
N8gfh8Pef8./g ej./ f9M d.3e/fQha .h 8/d.3e/fQha 38ie8NQf8./- N8gg.3ef8./- .h c8/N8/:,ej .; .eh Peg8/Mgg Q/N Q;;Q8hg-
8/O3eN8/: f9M kMh8Mg C "hM;MhhMN kf.O5- Q/N PM;.hM cM 1Q5M Q/a N8gfh8Pef8./ .h jQa1M/f .ef .; .eh QggMfg f. f9M
9.3NMhg .; .eh O.11./ gf.O5 .h Q/a .f9Mh O3Qgg .h gMh8Mg .; .eh OQj8fQ3 gf.O5 hQ/58/: 7e/8.h f. f9M kMh8Mg C "hM;MhhMN
kf.O5 c8f9 hMgjMOf f. N8gfh8Pef8./g ej./ .eh 38ie8NQf8./- N8gg.3ef8./- .h c8/N8/:,ej- Q/ Q1.e/f jMh g9QhM MieQ3 f. f9M

X



38ie8NQf8./ jhM;MhM/OM .; 6_`-``` jMh g9QhM j3eg Q/a NMO3QhMN Q/N e/jQ8N N8d8NM/Ng jh8.h f. f9M jQa1M/f .; f9M
38ie8NQf8/: N8gfh8Pef8./ 2Pef c8f9.ef Q/a Q1.e/f 8/ hMgjMOf .; N8d8NM/Ng f9Qf 9QdM /.f PMM/ NMO3QhMN jh8.h f. f9M NQfM
.; jQa1M/f .; f9M 38ie8NQf8/: N8gfh8Pef8./0+ C;fMh jQa1M/f .; f9M ;e33 Q1.e/f .; f9M 38ie8NQf8/: N8gfh8Pef8./ NMgOh8PMN
QP.dM- f9M 9.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5 g9Q33 /.f PM M/f8f3MN f. Q/a ;ehf9Mh jQhf8O8jQf8./ 8/ Q/a N8gfh8Pef8./
.; .eh QggMfg+

)/ Q/a geO9 N8gfh8Pef8./- 8; .eh QggMfg QhM /.f ge;;8O8M/f f. jQa f9M 38ie8NQf8./ jhM;MhM/OM 8/ ;e33 f. Q33 9.3NMhg
.; kMh8Mg C "hM;MhhMN kf.O5 Q/N Q33 9.3NMhg .; Q/a g9QhMg .; .eh OQj8fQ3 gf.O5 hQ/58/: Qg f. Q/a geO9 38ie8NQf8/:
N8gfh8Pef8./ ./ jQh8fa c8f9 f9M kMh8Mg C "hM;MhhMN kf.O5- 8/O3eN8/: f9M kMh8Mg C "hM;MhhMN kf.O5- f9M Q1.e/fg jQ8N f.
f9M 9.3NMhg .; kMh8Mg C "hM;MhhMN kf.O5 Q/N f. geO9 .f9Mh g9QhMg c833 PM jQ8N jh. hQfQ 8/ QOO.hNQ/OM c8f9 f9M
hMgjMOf8dM Q::hM:QfM 38ie8NQf8./ jhM;MhM/OMg .; f9.gM 9.3NMhg+ )/ Q/a geO9 N8gfh8Pef8./- f9M I38ie8NQf8./ jhM;MhM/OMH
.; Q/a 9.3NMh .; jhM;MhhMN gf.O5 1MQ/g f9M Q1.e/f .f9Mhc8gM jQaQP3M f. geO9 9.3NMh 8/ geO9 N8gfh8Pef8./ 2Qgge18/:
/. 3818fQf8./ ./ .eh QggMfg QdQ83QP3M ;.h geO9 N8gfh8Pef8./0- 8/O3eN8/: Q/a NMO3QhMN Pef e/jQ8N N8d8NM/Ng 2Q/N- 8/ f9M
OQgM .; Q/a 9.3NMh .; gf.O5 .f9Mh f9Q/ f9M kMh8Mg C "hM;MhhMN kf.O5 Q/N ./ c98O9 N8d8NM/Ng QOOheM ./ Q Oe1e3Qf8dM
PQg8g- Q/ Q1.e/f MieQ3 f. Q/a e/jQ8N- QOOheMN- Oe1e3Qf8dM N8d8NM/Ng- c9Mf9Mh .h /.f NMO3QhMN- Qg Qjj38OQP3M0+ ); f9M
38ie8NQf8./ jhM;MhM/OM jMh g9QhM .; kMh8Mg C "hM;MhhMN kf.O5 9Qg PMM/ jQ8N 8/ ;e33 f. Q33 9.3NMhg .; kMh8Mg C "hM;MhhMN
kf.O5 Q/N f9M 38ie8NQf8./ jhM;MhM/OM jMh g9QhM .; Q/a .f9Mh OQj8fQ3 gf.O5 hQ/58/: ./ jQh8fa c8f9 f9M kMh8Mg C
"hM;MhhMN kf.O5 Qg f. 38ie8NQf8./ h8:9fg 9Qg PMM/ jQ8N 8/ ;e33- f9M 9.3NMhg .; .eh O.11./ gf.O5 .h Q/a .f9Mh OQj8fQ3
gf.O5 hQ/58/:- Qg f. 38ie8NQf8./ h8:9fg- 7e/8.h f. f9M kMh8Mg C "hM;MhhMN kf.O5 c833 PM M/f8f3MN f. hMOM8dM Q33 .; .eh
hM1Q8/8/: QggMfg QOO.hN8/: f. f9M8h hMgjMOf8dM h8:9fg Q/N jhM;MhM/OMg+

$M8f9Mh f9M gQ3M- O./dMaQ/OM- MbO9Q/:M- .h fhQ/g;Mh .; Q33 .h gePgfQ/f8Q33a Q33 .; .eh QggMfg .h Peg8/Mgg- /.h
f9M O./g.38NQf8./ .h 1Mh:Mh Pa eg c8f9 .h 8/f. Q/a .f9Mh M/f8fa .h Pa Q/.f9Mh M/f8fa c8f9 .h 8/f. eg- c9Mf9Mh ;.h OQg9-
gMOeh8f8Mg- .h .f9Mh jh.jMhfa- 8/N8d8NeQ33a .h Qg jQhf .; Q gMh8Mg .; fhQ/gQOf8./g- c833 O./gf8fefM Q 38ie8NQf8./-
N8gg.3ef8./- .h c8/N8/:,ej .; .eh Q;;Q8hg+

BMOQegM cM QhM Q 9.3N8/: O.1jQ/a- .eh h8:9fg Q/N f9M h8:9fg .; .eh OhMN8f.hg Q/N .eh g9QhM9.3NMhg-
8/O3eN8/: f9M 9.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5- f. jQhf8O8jQfM 8/ Q/a N8gfh8Pef8./ .; QggMfg .; Q/a .; .eh
gePg8N8Qh8Mg ej./ f9Qf gePg8N8QhaGg 38ie8NQf8./- N8gg.3ef8./- hM.h:Q/8LQf8./ .h c8/N8/:,ej .h .f9Mhc8gM c.e3N PM
geP7MOf f. f9M jh8.h O3Q81g .; f9Qf gePg8N8QhaGg OhMN8f.hg- MbOMjf f. f9M MbfM/f f9Qf cM QhM Q OhMN8f.h c8f9 hMO.:/8LMN
O3Q81g Q:Q8/gf f9M gePg8N8Qha+

<.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5 QhM geP.hN8/QfM f. Q33 .; .eh 8/NMPfMN/Mgg Q/N f. .f9Mh /./,Mie8fa
O3Q81g ./ eg Q/N .eh QggMfg- 8/O3eN8/: 8/ f9M MdM/f f9Qf cM M/fMh 8/f. Q hMOM8dMhg98j- 8/g.3dM/Oa- 38ie8NQf8./ .h
g8183Qh jh.OMMN8/:+ V9M kMh8Mg C "hM;MhhMN kf.O5 1Qa PM ;e33a geP.hN8/QfM f. 8/fMhMgfg 9M3N Pa f9M U+k+ :.dMh/1M/f
8/ f9M MdM/f cM M/fMh 8/f. Q hMOM8dMhg98j- 8/g.3dM/Oa- 38ie8NQf8./- .h g8183Qh jh.OMMN8/:- 8/O3eN8/: Q jh.OMMN8/:
e/NMh f9M I.hNMh3a 38ie8NQf8./ Qef9.h8faH jh.d8g8./g .; f9M @.NN,>hQ/5 SQ33 kfhMMf !M;.h1 Q/N A./ge1Mh "h.fMOf8./
COf .; ^`_`+

E;KI>- ,I-+K/

?bOMjf Qg jh.d8NMN PM3.c Q/N Qg NMfMh18/MN Pa .eh P.QhN .; N8hMOf.hg .h Q Ne3a Qef9.h8LMN O.118ffMM .;
.eh P.QhN .; N8hMOf.hg .h Qg .f9Mhc8gM MbjhMgg3a hMie8hMN Pa 3Qc- f9M 9.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5 c833
9QdM /. d.f8/: h8:9fg+

S9M/MdMh N8d8NM/Ng ./ Q/a g9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5- .h Q/a jQh8fa gf.O5 ej./ c98O9 g8183Qh
d.f8/: h8:9fg 9QdM PMM/ O./;MhhMN 2Id.f8/: jhM;MhhMN gf.O5H0- g9Q33 9QdM /.f PMM/ NMO3QhMN Q/N jQ8N 8/ Q/ Q::hM:QfM
Q1.e/f MieQ3 f. f9M Q1.e/f .; N8d8NM/Ng jQaQP3M ./ f9M kMh8Mg C "hM;MhhMN kf.O5 Qg O./fM1j3QfMN 9MhM8/ ;.h f9M
Mie8dQ3M/f .; g8b .h 1.hM ieQhfMh3a N8d8NM/N jMh8.Ng- c9Mf9Mh .h /.f O./gMOef8dM 2c98O9 cM hM;Mh f. Qg Q
I/./jQa1M/fH0- f9M 9.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5- d.f8/: f.:Mf9Mh Qg Q O3Qgg c8f9 9.3NMhg .; Q/a d.f8/:
jhM;MhhMN gf.O5 f9M/ .efgfQ/N8/:- c833 PM M/f8f3MN f. d.fM 2PQgMN ./ hMgjMOf8dM 38ie8NQf8./ jhM;MhM/OMg0 ;.h f9M
M3MOf8./ .; Q f.fQ3 .; fc. QNN8f8./Q3 1M1PMhg .; .eh P.QhN .; N8hMOf.hg 2c98O9 cM hM;Mh f. Qg f9M IjhM;MhhMN
N8hMOf.hgH0D jh.d8NMN f9Qf .eh P.QhN .; N8hMOf.hg g9Q33 Qf /. f81M 8/O3eNM 1.hM f9Q/ fc. jhM;MhhMN N8hMOf.hgD jh.d8NMN-
;ehf9Mh- f9Qf f9M M3MOf8./ .; Q/a geO9 jhM;MhhMN N8hMOf.hg 1Qa /.f OQegM eg f. d8.3QfM Q/a O.hj.hQfM :.dMh/Q/OM
hMie8hM1M/f .; f9M $Rk? 2.h Q/a .f9Mh MbO9Q/:M ./ c98O9 .eh gMOeh8f8Mg 1Qa PM 38gfMN0+ )/ f9Qf MdM/f- f9M /e1PMh .;
N8hMOf.hg ./ .eh P.QhN .; N8hMOf.hg g9Q33 Qef.1Qf8OQ33a 8/OhMQgM Pa fc. Q/N- Qf f9M hMieMgf .; Q/a 9.3NMh .; kMh8Mg C
"hM;MhhMN kf.O5- Q gjMO8Q3 1MMf8/: .; f9M 9.3NMhg .; kMh8Mg C "hM;MhhMN kf.O5 Q/N geO9 d.f8/: jhM;MhhMN gf.O5-
8/O3eN8/: f9M kMh8Mg C "hM;MhhMN kf.O5- ;.h c98O9 N8d8NM/Ng 9QdM /.f PMM/ jQ8N g9Q33 PM OQ33MN ;.h f9M M3MOf8./ .; f9M
fc. N8hMOf.hg 2e/3Mgg geO9 hMieMgf 8g hMOM8dMN 3Mgg f9Q/ W` NQag PM;.hM f9M NQfM ;8bMN ;.h f9M /Mbf Q//eQ3 .h gjMO8Q3
1MMf8/: .; g9QhM9.3NMhg- 8/ c98O9 MdM/f geO9 M3MOf8./ g9Q33 PM 9M3N Qf geO9 /Mbf Q//eQ3 .h gjMO8Q3 1MMf8/: .;
g9QhM9.3NMhg0- ;.33.cMN Pa geO9 M3MOf8./ Qf MQO9 gePgMieM/f Q//eQ3 1MMf8/:+ V9MgM d.f8/: h8:9fg c833 O./f8/eM e/f83
;e33 N8d8NM/Ng 9QdM PMM/ jQ8N 2.h NMO3QhMN Q/N Q ge1 ge;;8O8M/f ;.h f9M jQa1M/f .; geO9 N8d8NM/Ng 9Qg PMM/ gMf Qg8NM

W



;.h jQa1M/f0 ./ f9M kMh8Mg C "hM;MhhMN kf.O5 Q/N geO9 d.f8/: jhM;MhhMN gf.O5 ;.h ;.eh N8d8NM/N jMh8.Ng ;.33.c8/: f9M
/./jQa1M/f+

); Q/N c9M/ ;e33 N8d8NM/Ng 9QdM PMM/ jQ8N 2.h NMO3QhMN Q/N Q ge1 ge;;8O8M/f ;.h f9M jQa1M/f .; geO9
N8d8NM/Ng 9Qg PMM/ gMf Qg8NM ;.h jQa1M/f0 ;.h Qf 3MQgf ;.eh N8d8NM/N jMh8.Ng ;.33.c8/: Q /./jQa1M/f ./ f9M kMh8Mg C
"hM;MhhMN kf.O5 Q/N geO9 d.f8/: jhM;MhhMN gf.O5- f9M 9.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5 Q/N geO9 d.f8/:
jhM;MhhMN gf.O5 g9Q33 PM N8dMgfMN .; f9M ;.hM:.8/: d.f8/: h8:9fg 2geP7MOf f. hMdMgf8/: 8/ f9M MdM/f .; MQO9 gePgMieM/f
/./jQa1M/f0 Q/N f9M fMh1 .; .;;8OM .; MQO9 jhM;MhhMN N8hMOf.h g. M3MOfMN g9Q33 fMh18/QfM Q/N f9M /e1PMh .; N8hMOf.hg
./ .eh P.QhN .; N8hMOf.hg g9Q33 Qef.1Qf8OQ33a NMOhMQgM Pa fc.+

C/a jhM;MhhMN N8hMOf.h 1Qa PM hM1.dMN Qf Q/a f81M c8f9.ef OQegM Pa f9M 9.3NMhg .; Q 1Q7.h8fa .; f9M
.efgfQ/N8/: g9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5 Q/N geO9 d.f8/: jhM;MhhMN gf.O5- d.f8/: f.:Mf9Mh Qg Q O3Qgg- c9M/
f9Ma 9QdM f9M d.f8/: h8:9fg NMgOh8PMN QP.dM+ k. 3./: Qg Q /./jQa1M/f g9Q33 O./f8/eM- Q/a dQOQ/Oa 8/ f9M .;;8OM .; Q
jhM;MhhMN N8hMOf.h 2.f9Mh f9Q/ jh8.h f. f9M 8/8f8Q3 M3MOf8./ .; f9M jhM;MhhMN N8hMOf.hg0 1Qa PM ;833MN Pa f9M ch8ffM/
O./gM/f .; f9M jhM;MhhMN N8hMOf.h hM1Q8/8/: 8/ .;;8OM- .h 8; /./M hM1Q8/g 8/ .;;8OM- Pa Q d.fM .; f9M 9.3NMhg .; Q
1Q7.h8fa .; f9M .efgfQ/N8/: g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5 Q/N geO9 d.f8/: jhM;MhhMN gf.O5- d.f8/: f.:Mf9Mh Qg Q
O3Qgg- f. gMhdM e/f83 f9M /Mbf Q//eQ3 1MMf8/: .; g9QhM9.3NMhgD jh.d8NMN f9Qf f9M ;8338/: .; Q/a geO9 dQOQ/Oa 1Qa /.f
OQegM eg f. d8.3QfM Q/a O.hj.hQfM :.dMh/Q/OM hMie8hM1M/f .; f9M $Rk? 2.h Q/a .f9Mh MbO9Q/:M ./ c98O9 .eh
gMOeh8f8Mg 1Qa PM 38gfMN0+ V9M jhM;MhhMN N8hMOf.hg g9Q33 MQO9 PM M/f8f3MN f. ./M d.fM jMh N8hMOf.h ./ Q/a 1QffMh ./
c98O9 .eh N8hMOf.hg QhM M/f8f3MN f. d.fM+

U/NMh hM:e3Qf8./g QN.jfMN Pa f9M >MNMhQ3 !MgMhdM- 8; f9M 9.3NMhg .; ./M .h 1.hM gMh8Mg .; jhM;MhhMN gf.O5
QhM .h PMO.1M M/f8f3MN f. d.fM ;.h f9M M3MOf8./ .; N8hMOf.hg- geO9 gMh8Mg M/f8f3MN f. d.fM ;.h f9M gQ1M N8hMOf.h2g0 c833 PM
NMM1MN Q O3Qgg .; d.f8/: gMOeh8f8Mg Q/N Q O.1jQ/a 9.3N8/: ^[4 .h 1.hM .; f9M gMh8Mg- .h _`4 .h 1.hM 8; 8f .f9Mhc8gM
MbMhO8gMg Q IO./fh.338/: 8/;3eM/OMH .dMh eg- c833 PM geP7MOf f. hM:e3Qf8./ Qg Q PQ/5 9.3N8/: O.1jQ/a e/NMh f9M BQ/5
<.3N8/: A.1jQ/a COf .; _W[Z- Qg Q1M/NMN 2f9M IB<A COfH0+ )/ QNN8f8./- 8; f9M gMh8Mg 8g*QhM NMM1MN f. PM Q O3Qgg .;
d.f8/: gMOeh8f8Mg- Q/a .f9Mh PQ/5 9.3N8/: O.1jQ/a c833 PM hMie8hMN f. .PfQ8/ f9M jh8.h Qjjh.dQ3 .; f9M >MNMhQ3
!MgMhdM e/NMh f9M B<A COf f. QOie8hM .h hMfQ8/ 1.hM f9Q/ [4 .; f9Qf gMh8Mg+ C/a .f9Mh jMhg./ 2.f9Mh f9Q/ Q PQ/5
9.3N8/: O.1jQ/a0 c833 PM hMie8hMN f. .PfQ8/ f9M /./,.P7MOf8./ .; f9M >MNMhQ3 !MgMhdM e/NMh f9M A9Q/:M 8/ BQ/5
A./fh.3 COf .; _WYX- Qg Q1M/NMN- f. QOie8hM .h hMfQ8/ _`4 .h 1.hM .; f9Qf gMh8Mg+ S983M cM N. /.f PM38MdM f9M g9QhMg
.; kMh8Mg C "hM;MhhMN kf.O5 QhM O./g8NMhMN Id.f8/: gMOeh8f8MgH OehhM/f3a- 9.3NMhg .; geO9 gf.O5 g9.e3N O./ge3f f9M8h
.c/ O.e/gM3 c8f9 hM:QhN f. hM:e3Qf.ha 81j38OQf8./g+ C 9.3NMh .h :h.ej .; 9.3NMhg 1Qa Q3g. PM NMM1MN f. O./fh.3 eg
8; f9Ma .c/ ./M,f98hN .h 1.hM .; .eh f.fQ3 Mie8fa+

k. 3./: Qg Q/a g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5 hM1Q8/ .efgfQ/N8/:- 8/ QNN8f8./ f. Q/a .f9Mh d.fM .h
O./gM/f .; g9QhM9.3NMhg hMie8hMN Pa 3Qc .h .eh Q1M/NMN Q/N hMgfQfMN OMhf8;8OQfM .; 8/O.hj.hQf8./- f9M Q;;8h1Qf8dM
d.fM .h O./gM/f .; f9M 9.3NMhg .; Qf 3MQgf fc.,f98hNg .; Q33 .; f9M f9M/,.efgfQ/N8/: g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5
M/f8f3MN f. d.fM f9MhM./- d.f8/: gMjQhQfM3a Qg Q g8/:3M O3Qgg- g9Q33 PM hMie8hMN f.E

K Q1M/N .h Q3fMh .eh Q1M/NMN Q/N hMgfQfMN OMhf8;8OQfM .; 8/O.hj.hQf8./ f. Qef9.h8LM .h OhMQfM .h 8/OhMQgM f9M
Qef9.h8LMN Q1.e/f .; Q/a O3Qgg .h gMh8Mg .; .eh OQj8fQ3 gf.O5 hQ/58/: gM/8.h f. f9M kMh8Mg C "hM;MhhMN kf.O5
c8f9 hMgjMOf f. jQa1M/f .; N8d8NM/Ng .h Qg f. N8gfh8Pef8./g ej./ .eh 38ie8NQf8./- N8gg.3ef8./- .h c8/N8/:,ej-
.h 8ggeM Q/a .P38:Qf8./ .h gMOeh8fa O./dMhf8P3M 8/f. .h MbO9Q/:MQP3M ;.h- .h Md8NM/O8/: f9M h8:9f f. jehO9QgM-
Q/a geO9 O3Qgg .h gMh8Mg .; .eh OQj8fQ3 gf.O5D

K Q1M/N- Q3fMh- .h hMjMQ3 f9M jh.d8g8./g .; .eh Q1M/NMN Q/N hMgfQfMN OMhf8;8OQfM .; 8/O.hj.hQf8./- 8/O3eN8/: f9M
OMhf8;8OQfM .; NMg8:/Qf8./- Q/N Q1M/NMN Q/N hMgfQfMN Pa3Qcg g. Qg f. 1QfMh8Q33a Q/N QNdMhgM3a Q;;MOf f9M
gjMO8Q3 j.cMhg- jhM;MhM/OMg- jh8d83M:Mg- .h h8:9fg .; f9M kMh8Mg C "hM;MhhMN kf.O5- fQ5M/ Qg Q c9.3MD
jh.d8NMN- 9.cMdMh- f9Qf Q/a Q1M/N1M/f f. Qef9.h8LM- OhMQfM .h 8ggeM- .h 8/OhMQgM f9M Qef9.h8LMN Q1.e/f .;-
Q/a 7e/8.h gf.O5 .h jQh8fa gf.O5- .h Q/a gMOeh8f8Mg O./dMhf8P3M 8/f. 7e/8.h gf.O5 .h jQh8fa gf.O5 c833 /.f PM
NMM1MN f. 1QfMh8Q33a Q/N QNdMhgM3a Q;;MOf f9M j.cMhg- jh8d83M:Mg- .h h8:9fg .; f9M kMh8Mg C "hM;MhhMN kf.O5D
.h

K O./ge11QfM Q P8/N8/: g9QhM MbO9Q/:M .h hMO3Qgg8;8OQf8./ 8/d.3d8/: f9M kMh8Mg C "hM;MhhMN kf.O5- .h
O.1j3MfM f9M gQ3M- O./dMaQ/OM- MbO9Q/:M- .h fhQ/g;Mh .; Q33 .h gePgfQ/f8Q33a Q33 .; .eh QggMfg .h Peg8/Mgg .h
O./g.38NQfM c8f9 .h 1Mh:M 8/f. Q/a .f9Mh O.hj.hQf8./- e/3Mgg- 8/ MQO9 OQgM- f9M g9QhMg .; f9M kMh8Mg C
"hM;MhhMN kf.O5 280 hM1Q8/ .efgfQ/N8/: .h- 8/ f9M OQgM .; Q/a geO9 1Mh:Mh .h O./g.38NQf8./ c8f9 hMgjMOf f.
c98O9 f9M A.1jQ/a 8g /.f f9M gehd8d8/: .h hMge3f8/: M/f8fa- QhM O./dMhfMN 8/f. .h MbO9Q/:MN ;.h jhM;MhM/OM
gMOeh8f8Mg .; f9M gehd8d8/: .h hMge3f8/: M/f8fa .h 8fg e3f81QfM jQhM/f- .h 2880 QhM O./dMhfMN 8/f. .h MbO9Q/:MN
;.h jhM;MhM/OM gMOeh8f8Mg .; f9M gehd8d8/: M/f8fa .h Q/a M/f8fa O./fh.338/: geO9 gehd8d8/: M/f8fa Q/N geO9 /Mc
jhM;MhM/OM gMOeh8f8Mg 9QdM j.cMhg- jhM;MhM/OMg- jh8d83M:Mg- Q/N h8:9fg f9Qf QhM /.f 1QfMh8Q33a 3Mgg ;Qd.hQP3M
f. f9M 9.3NMhg f9MhM.; f9Q/ f9M j.cMhg- jhM;MhM/OMg- jh8d83M:Mg- Q/N h8:9fg .; f9M kMh8Mg C "hM;MhhMN kf.O5-
fQ5M/ Qg Q c9.3M+

_`



S9M/ NMfMh18/8/: f9M Qjj38OQf8./ .; f9M d.f8/: h8:9fg NMgOh8PMN 8/ f98g gMOf8./- f9M Qef9.h8LQf8./- OhMQf8./-
Q/N 8ggeQ/OM- .h Q/ 8/OhMQgM 8/ f9M Qef9.h8LMN .h 8ggeMN Q1.e/f- .; 7e/8.h gf.O5 .h Q/a O3Qgg .h gMh8Mg .; OQj8fQ3 gf.O5
f9Qf Pa 8fg fMh1g MbjhMgg3a jh.d8NMg f9Qf 8f hQ/5g ./ jQh8fa c8f9 f9M kMh8Mg C "hM;MhhMN kf.O5 c8f9 hMgjMOf f. f9M
jQa1M/f .; N8d8NM/Ng 2c9Mf9Mh geO9 N8d8NM/Ng QhM Oe1e3Qf8dM .h /./,Oe1e3Qf8dM0 Q/N Qg f. N8gfh8Pef8./g ej./ .eh
38ie8NQf8./- N8gg.3ef8./- .h c8/N8/:,ej- .h Q/a gMOeh8f8Mg O./dMhf8P3M 8/f. .h MbO9Q/:MQP3M .h MbMhO8gQP3M ;.h 7e/8.h
gf.O5 .h Q/a O3Qgg .h gMh8Mg .; OQj8fQ3 gf.O5- g9Q33 /.f PM NMM1MN f. 1QfMh8Q33a Q/N QNdMhgM3a Q;;MOf f9M gjMO8Q3
j.cMhg- jhM;MhM/OMg- jh8d83M:Mg- .h h8:9fg- Q/N g9Q33 /.f hMie8hM f9M Q;;8h1Qf8dM d.fM .h O./gM/f .;- f9M 9.3NMhg .; Q/a
.efgfQ/N8/: g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5+

V9M ;.hM:.8/: d.f8/: jh.d8g8./g c833 /.f Qjj3a 8;- Qf .h jh8.h f. f9M f81M c9M/ f9M QOf c8f9 hMgjMOf f. c98O9
geO9 d.fM c.e3N .f9Mhc8gM PM hMie8hMN g9Q33 PM M;;MOfMN- Q33 .efgfQ/N8/: g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5 g9Q33
9QdM PMM/ hMNMM1MN .h OQ33MN ;.h hMNM1jf8./ ej./ jh.jMh /.f8OM Q/N ge;;8O8M/f ;e/Ng g9Q33 9QdM PMM/ gMf Qg8NM Pa eg
;.h f9M PM/M;8f .; f9M 9.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5 f. M;;MOf geO9 hMNM1jf8./+

E;KI>- ,I-+K/ J>632 #3D?F?23 :?F

@M3QcQhM 3Qc jh.d8NMg f9Qf f9M 9.3NMhg .; jhM;MhhMN gf.O5 c833 9QdM f9M h8:9f f. d.fM gMjQhQfM3a Qg Q O3Qgg ./
Q/a Q1M/N1M/f f. .eh Q1M/NMN Q/N hMgfQfMN OMhf8;8OQfM .; 8/O.hj.hQf8./ f9Qf c.e3N 8/OhMQgM .h NMOhMQgM f9M
Q::hM:QfM /e1PMh .; Qef9.h8LMN g9QhMg .; geO9 O3Qgg- 8/OhMQgM .h NMOhMQgM f9M jQh dQ3eM .; f9M g9QhMg .; geO9 O3Qgg- .h
Q3fMh .h O9Q/:M f9M j.cMhg- jhM;MhM/OMg- .h gjMO8Q3 h8:9fg .; f9M g9QhMg .; geO9 O3Qgg g. Qg f. Q;;MOf f9M1 QNdMhgM3a+ );
Q/a geO9 jh.j.gMN Q1M/N1M/f c.e3N Q3fMh .h O9Q/:M f9M j.cMhg- jhM;MhM/OMg .h gjMO8Q3 h8:9fg .; ./M .h 1.hM gMh8Mg
.; jhM;MhhMN gf.O5 g. Qg f. Q;;MOf f9M1 QNdMhgM3a- Pef c.e3N /.f g. Q;;MOf f9M M/f8hM O3Qgg .; jhM;MhhMN gf.O5- ./3a f9M
g9QhMg .; f9M gMh8Mg g. Q;;MOfMN g9Q33 PM O./g8NMhMN Q gMjQhQfM O3Qgg ;.h jehj.gMg .; f98g d.fM ./ f9M Q1M/N1M/f+ V98g
h8:9f 8g 8/ QNN8f8./ f. Q/a d.f8/: h8:9fg f9Qf 1Qa PM jh.d8NMN ;.h 8/ .eh Q1M/NMN Q/N hMgfQfMN OMhf8;8OQfM .;
8/O.hj.hQf8./+

#38;/IK?2C( )2?>/032 &-3>K( ?>6 ,3-I/K2?2

A.1jefMhg9QhM Vhegf A.1jQ/a- $+C+ 8g f9M NMj.g8fQha- fhQ/g;Mh Q:M/f- Q/N hM:8gfhQh ;.h f9M kMh8Mg C
"hM;MhhMN kf.O5 Q/N f9M NMj.g8fQha ;.h f9M NMj.g8fQha g9QhMg+ SM 1Qa- 8/ .eh g.3M N8gOhMf8./- hM1.dM f9M NMj.g8fQha-
fhQ/g;Mh Q:M/f- Q/N hM:8gfhQh 8/ QOO.hNQ/OM c8f9 f9M Q:hMM1M/f PMfcMM/ eg Q/N f9M NMj.g8fQha- fhQ/g;Mh Q:M/f- .h
hM:8gfhQh- hMgjMOf8dM3aD jh.d8NMN f9Qf cM c833 Qjj.8/f Q geOOMgg.h c9. c833 QOOMjf geO9 Qjj.8/f1M/f jh8.h f. f9M
M;;MOf8dM/Mgg .; 8fg hM1.dQ3+

$?D9JD?KI;> &-3>K

U/3Mgg cM 9QdM dQ38N3a OQ33MN Q33 g9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5 ;.h hMNM1jf8./ ./ f9M >8hgf !MgMf
@QfM- cM c833 Qjj.8/f Q OQ3Oe3Qf8./ Q:M/f ;.h f9M kMh8Mg C "hM;MhhMN kf.O5 jh8.h f. f9M O.11M/OM1M/f .; Q hMgMf
jMh8.N+ SM 1Qa Qjj.8/f .ehgM3dMg .h Q/ Q;;838QfM .; .ehg Qg f9M OQ3Oe3Qf8./ Q:M/f+ SM 1Qa fMh18/QfM Q/a geO9
Qjj.8/f1M/f Q/N 1Qa Qjj.8/f Q geOOMgg.h OQ3Oe3Qf8./ Q:M/f Qf Q/a f81M Q/N ;h.1 f81M f. f81M+

>;=!@0B:0)* )8 >;B)=0:"@1 =2"@;=

V9M ;.33.c8/: NMgOh8jf8./ ge11Qh8LMg f9M 1QfMh8Q3 fMh1g .; f9M NMj.g8fQha g9QhMg+ V9M ;.33.c8/: ge11Qha
N.Mg /.f jehj.hf f. PM O.1j3MfM 8/ Q33 hMgjMOfg- Q/N 8g ieQ38;8MN 8/ 8fg M/f8hMfa Pa hM;MhM/OM f. f9M jMhf8/M/f gMOf8./g .;
f9M NMj.g8f Q:hMM1M/f- f9M ;.h1 .; NMj.g8fQha hMOM8jfg Md8NM/O8/: f9M NMj.g8fQha g9QhMg- .eh OMhf8;8OQfM .;
8/O.hj.hQf8./- 8/O3eN8/: f9M OMhf8;8OQfM .; NMg8:/Qf8./ OhMQf8/: f9M kMh8Mg C "hM;MhhMN kf.O5- .eh Pa3Qcg- Q/N f9M
Qjj38OQP3M jh.d8g8./g .; f9M @=A& Q/N ;MNMhQ3 3Qc :.dMh/8/: PQ/5 9.3N8/: O.1jQ/8Mg- PMOQegM f9Ma- Q/N /.f f9M
ge11Qh8Mg- NM;8/M f9M h8:9fg .; 9.3NMhg .; f9M NMj.g8fQha g9QhMg+

@3>32?D

#eh NMj.g8fQha g9QhMg hMjhMgM/f jh.j.hf8./Q3 ;hQOf8./Q3 8/fMhMgfg 8/ g9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5+
?QO9 NMj.g8fQha g9QhM hMjhMgM/fg Q _*\``f9 8/fMhMgf 8/ Q g9QhM .; f9M kMh8Mg C "hM;MhhMN kf.O5 Q/N c833 PM Md8NM/OMN
Pa NMj.g8fQha hMOM8jfg+ SM c833 NMj.g8f f9M e/NMh3a8/: g9QhMg .; kMh8Mg C "hM;MhhMN kf.O5 c8f9 Q NMj.g8fQha jehgeQ/f
f. Q NMj.g8f Q:hMM1M/f Q1./: eg- A.1jefMhg9QhM Vhegf A.1jQ/a- $+C+- QOf8/: Qg NMj.g8fQha- Q/N f9M 9.3NMhg ;h.1
f81M f. f81M .; f9M NMj.g8fQha hMOM8jfg+ keP7MOf f. f9M fMh1g .; f9M NMj.g8f Q:hMM1M/f- f9M NMj.g8fQha g9QhMg c833 PM
M/f8f3MN f. Q33 .; f9M j.cMhg- jhM;MhM/OMg- Q/N gjMO8Q3 h8:9fg .; f9M kMh8Mg C "hM;MhhMN kf.O5- Qg Qjj38OQP3M- 8/
jh.j.hf8./ f. f9M Qjj38OQP3M ;hQOf8./ .; Q g9QhM .; kMh8Mg C "hM;MhhMN kf.O5 f9.gM NMj.g8fQha g9QhMg hMjhMgM/f+

)/ f98g I@MgOh8jf8./ .; @Mj.g8fQha k9QhMg-H hM;MhM/OMg f. I9.3NMhgH .; NMj.g8fQha g9QhMg 1MQ/ f9.gM c9.
.c/ NMj.g8fQha g9QhMg hM:8gfMhMN 8/ f9M8h .c/ /Q1Mg ./ f9M P..5g f9Qf cM .h f9M NMj.g8fQha 1Q8/fQ8/g ;.h f98g

__



jehj.gM+ @VA 2.h 8fg NMg8:/QfMN /.18/MM0 8g f9M ./3a hM:8gfMhMN 9.3NMh .; f9M NMj.g8fQha hMOM8jfg hMjhMgM/f8/: f9M
NMj.g8fQha g9QhMg+ !M;MhM/OMg f. I9.3NMhgH .; NMj.g8fQha g9QhMg N. /.f 8/O3eNM 8/N8hMOf 9.3NMhg c9. .c/ PM/M;8O8Q3
8/fMhMgfg 8/ NMj.g8fQha g9QhMg hM:8gfMhMN 8/ gfhMMf /Q1M .h 8ggeMN 8/ P..5,M/fha ;.h1 f9h.e:9 @VA+

#IHI63>6/ ?>6 1K+32 #I/K2I<JKI;>/

?QO9 N8d8NM/N jQaQP3M ./ Q NMj.g8fQha g9QhM c833 PM 8/ Q/ Q1.e/f MieQ3 f. _*\``f9 .; f9M N8d8NM/N NMO3QhMN
Q/N jQaQP3M ./ MQO9 g9QhM .; kMh8Mg C "hM;MhhMN kf.O5+

V9M NMj.g8fQha c833 N8gfh8PefM Q33 N8d8NM/Ng Q/N .f9Mh OQg9 N8gfh8Pef8./g hMOM8dMN ./ f9M kMh8Mg C "hM;MhhMN
kf.O5 f. f9M 9.3NMhg .; hMO.hN .; f9M NMj.g8fQha hMOM8jfg 8/ jh.j.hf8./ f. f9M /e1PMh .; NMj.g8fQha g9QhMg 9M3N Pa
MQO9 9.3NMh+ ); cM 1Q5M Q N8gfh8Pef8./ .f9Mh f9Q/ 8/ OQg9- f9M NMj.g8fQha c833 N8gfh8PefM jh.jMhfa hMOM8dMN Pa 8f f. f9M
9.3NMhg .; hMO.hN .; f9M NMj.g8fQha hMOM8jfg 8/ jh.j.hf8./ f. f9M /e1PMh .; NMj.g8fQha g9QhMg 9M3N Pa MQO9 9.3NMh-
e/3Mgg f9M NMj.g8fQha NMfMh18/Mg f9Qf f98g N8gfh8Pef8./ 8g /.f ;MQg8P3M- 8/ c98O9 OQgM f9M NMj.g8fQha 1Qa- c8f9 .eh
Qjjh.dQ3- QN.jf Q 1Mf9.N .; N8gfh8Pef8./ f9Qf 8f NMM1g jhQOf8OQP3M- 8/O3eN8/: f9M gQ3M .; f9M jh.jMhfa Q/N N8gfh8Pef8./
.; f9M /Mf jh.OMMNg .; f9Qf gQ3M f. f9M 9.3NMhg .; f9M NMj.g8fQha hMOM8jfg+

); f9M OQ3Oe3Qf8./ .; Q N8d8NM/N .h .f9Mh OQg9 N8gfh8Pef8./ hMge3fg 8/ Q/ Q1.e/f f9Qf 8g Q ;hQOf8./ .; Q OM/f Q/N
f9Qf ;hQOf8./ 8g MieQ3 f. .h :hMQfMh f9Q/ 6`+``[- f9M NMj.g8fQha c833 h.e/N f9Qf Q1.e/f ej f. f9M /Mbf 98:9Mgf c9.3M
OM/f Q/N c833 hMieMgf f9Qf cM jQa f9M hMge3f8/: QNN8f8./Q3 Q1.e/f f. f9M NMj.g8fQha ;.h f9M hM3MdQ/f N8d8NM/N .h .f9Mh
OQg9 N8gfh8Pef8./+ ); f9M ;hQOf8./Q3 Q1.e/f 8g 3Mgg f9Q/ 6`+``[- f9M NMj.g8fQha c833 N8ghM:QhN f9Qf ;hQOf8./Q3 Q1.e/f
Q/N 8f c833 PM QNNMN f. Q/N PM fhMQfMN Qg jQhf .; f9M /Mbf geOOMMN8/: N8gfh8Pef8./+

!MO.hN NQfMg ;.h f9M jQa1M/f .; N8d8NM/Ng Q/N .f9Mh 1QffMhg hM3Qf8/: f. f9M NMj.g8fQha g9QhMg c833 PM f9M
gQ1M Qg f9M O.hhMgj./N8/: hMO.hN NQfMg ;.h f9M kMh8Mg C "hM;MhhMN kf.O5+

V9M Q1.e/f jQ8N Qg N8d8NM/Ng .h .f9Mhc8gM N8gfh8PefQP3M Pa f9M NMj.g8fQha c8f9 hMgjMOf f. f9M NMj.g8fQha
g9QhMg .h f9M e/NMh3a8/: kMh8Mg C "hM;MhhMN kf.O5 c833 PM hMNeOMN Pa Q/a Q1.e/fg hMie8hMN f. PM c8f99M3N Pa eg .h
f9M NMj.g8fQha ./ QOO.e/f .; fQbMg .h .f9Mh :.dMh/1M/fQ3 O9Qh:Mg+ V9M NMj.g8fQha 1Qa hM;egM f. 1Q5M Q/a jQa1M/f
.h N8gfh8Pef8./- .h Q/a fhQ/g;Mh- MbO9Q/:M- .h c8f9NhQcQ3 .; Q/a NMj.g8fQha g9QhMg .h f9M g9QhMg .; f9M kMh8Mg C
"hM;MhhMN kf.O5- e/f83 geO9 fQbMg .h .f9Mh :.dMh/1M/fQ3 O9Qh:Mg QhM jQ8N+

:I5JI6?KI;> .230323>93

)/ f9M MdM/f .; .eh 38ie8NQf8./- N8gg.3ef8./- .h c8/N8/:,ej- Q 9.3NMh .; NMj.g8fQha g9QhMg c833 hMOM8dM f9M
;hQOf8./ .; f9M 38ie8NQf8./ jhM;MhM/OM QOO.hNMN MQO9 g9QhM .; e/NMh3a8/: kMh8Mg C "hM;MhhMN kf.O5 hMjhMgM/fMN Pa f9M
NMj.g8fQha g9QhMg+

$M8f9Mh f9M gQ3M- O./dMaQ/OM- MbO9Q/:M- .h fhQ/g;Mh .; Q33 .h gePgfQ/f8Q33a Q33 .; .eh QggMfg .h Peg8/Mgg- /.h
f9M O./g.38NQf8./ .h 1Mh:Mh Pa eg c8f9 .h 8/f. Q/a .f9Mh M/f8fa .h Pa Q/.f9Mh M/f8fa c8f9 .h 8/f. eg- c9Mf9Mh ;.h OQg9-
gMOeh8f8Mg- .h .f9Mh jh.jMhfa- 8/N8d8NeQ33a .h Qg jQhf .; Q gMh8Mg .; fhQ/gQOf8./g- c833 O./gf8fefM Q 38ie8NQf8./-
N8gg.3ef8./- .h c8/N8/:,ej .; .eh Q;;Q8hg+

,363A8KI;> ;0 #38;/IK?2C *+?23/

); cM hMNMM1 f9M kMh8Mg C "hM;MhhMN kf.O5- 8/ c9.3M .h 8/ jQhf- Qg NMgOh8PMN QP.dM e/NMh I@?kA!)"V)#$
#> "!?>?!!?@ kV#A'J !MNM1jf8./-H NMj.g8fQha g9QhMg Q3g. c833 PM hMNMM1MN c8f9 f9M jh.OMMNg hMOM8dMN Pa
f9M NMj.g8fQha ;h.1 f9M hMNM1jf8./ .; f9M kMh8Mg C "hM;MhhMN kf.O5 9M3N Pa f9M NMj.g8fQha+ V9M hMNM1jf8./ jh8OM jMh
NMj.g8fQha g9QhM c833 PM _*\``f9 .; f9M hMNM1jf8./ jh8OM jMh g9QhM jQaQP3M c8f9 hMgjMOf f. f9M kMh8Mg C "hM;MhhMN
kf.O5 2.h 6^[ jMh NMj.g8fQha g9QhM0- j3eg _*\``f9 .; f9M jMh g9QhM Q1.e/f .; Q/a NMO3QhMN Q/N e/jQ8N N8d8NM/Ng-
c8f9.ef QOOe1e3Qf8./ .; Q/a e/NMO3QhMN N8d8NM/Ng- ./ f9M kMh8Mg C "hM;MhhMN kf.O5 f.- Pef MbO3eN8/:- f9M
hMNM1jf8./ NQfM+

); cM hMNMM1 g9QhMg .; f9M kMh8Mg C "hM;MhhMN kf.O5 9M3N Pa f9M NMj.g8fQha- f9M NMj.g8fQha c833 hMNMM1- Qg
.; f9M gQ1M hMNM1jf8./ NQfM- f9M /e1PMh .; NMj.g8fQha g9QhMg hMjhMgM/f8/: f9.gM g9QhMg .; f9M kMh8Mg C "hM;MhhMN
kf.O5 g. hMNMM1MN+ ); cM hMNMM1 3Mgg f9Q/ Q33 .; f9M .efgfQ/N8/: NMj.g8fQha g9QhMg- f9M NMj.g8fQha g9QhMg f. PM
hMNMM1MN c833 PM gM3MOfMN M8f9Mh jh. hQfQ .h Pa 3.f .h 8/ geO9 .f9Mh 1Q//Mh Qg cM 1Qa NMfMh18/M f. PM Mie8fQP3M Q/N
jMh18ffMN Pa @VA Q/N f9M he3Mg .; Q/a /Qf8./Q3 gMOeh8f8Mg MbO9Q/:M ./ c98O9 f9M kMh8Mg C "hM;MhhMN kf.O5 8g 38gfMN+

V9M NMj.g8fQha c833 jh.d8NM /.f8OM .; hMNM1jf8./ f. hMO.hN 9.3NMhg .; f9M NMj.g8fQha hMOM8jfg /.f 3Mgg f9Q/
]` NQag Q/N /.f 1.hM f9Q/ Z` NQag jh8.h f. f9M NQfM ;8bMN ;.h hMNM1jf8./ .; f9M kMh8Mg C "hM;MhhMN kf.O5 Q/N f9M
hM3QfMN NMj.g8fQha g9QhMg+

_^



E;KI>-

BMOQegM MQO9 NMj.g8fQha g9QhM hMjhMgM/fg Q _*\``f9 .c/Mhg98j 8/fMhMgf 8/ Q g9QhM .; kMh8Mg C "hM;MhhMN
kf.O5- 9.3NMhg .; NMj.g8fQha hMOM8jfg c833 PM M/f8f3MN f. d.fM _*\``f9 .; Q d.fM jMh NMj.g8fQha g9QhM e/NMh f9.gM
3818fMN O8hOe1gfQ/OMg 8/ c98O9 9.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5 QhM M/f8f3MN f. d.fM- Qg NMgOh8PMN QP.dM 8/
I@?kA!)"V)#$ #> "!?>?!!?@ kV#A'J T.f8/: !8:9fg+H

S9M/ f9M NMj.g8fQha hMOM8dMg /.f8OM .; Q/a 1MMf8/: Qf c98O9 f9M 9.3NMhg .; f9M kMh8Mg C "hM;MhhMN kf.O5
QhM M/f8f3MN f. d.fM- f9M NMj.g8fQha c833- 8; hMieMgfMN 8/ ch8f8/: Q/N jh.d8NMN c8f9 Q33 /MOMggQha 8/;.h1Qf8./- jh.d8NM
f9M 8/;.h1Qf8./ O./fQ8/MN 8/ f9M /.f8OM f. f9M hMO.hN 9.3NMhg .; f9M NMj.g8fQha g9QhMg hM3Qf8/: f. f9M kMh8Mg C
"hM;MhhMN kf.O5+ ?QO9 hMO.hN 9.3NMh .; f9M NMj.g8fQha g9QhMg ./ f9M hMO.hN NQfM- c98O9 c833 PM f9M gQ1M NQfM Qg f9M
hMO.hN NQfM ;.h f9M kMh8Mg C "hM;MhhMN kf.O5- 1Qa 8/gfheOf f9M NMj.g8fQha f. d.fM f9M Q1.e/f .; f9M kMh8Mg C "hM;MhhMN
kf.O5 hMjhMgM/fMN Pa f9M 9.3NMhGg NMj.g8fQha g9QhMg+ V. f9M MbfM/f j.gg8P3M- f9M NMj.g8fQha c833 d.fM .h OQegM f. PM
d.fMN f9M Q1.e/f .; f9M kMh8Mg C "hM;MhhMN kf.O5 hMjhMgM/fMN Pa NMj.g8fQha g9QhMg 8/ QOO.hNQ/OM c8f9 f9M
8/gfheOf8./g 8f hMOM8dMg+ SM c833 Q:hMM f. fQ5M Q33 hMQg./QP3M QOf8./g f9Qf f9M NMj.g8fQha NMfMh18/Mg QhM /MOMggQha f.
M/QP3M f9M NMj.g8fQha f. d.fM Qg 8/gfheOfMN+ ); f9M NMj.g8fQha N.Mg /.f hMOM8dM gjMO8;8O 8/gfheOf8./g ;h.1 f9M 9.3NMhg .;
Q/a NMj.g8fQha g9QhMg hMjhMgM/f8/: f9M kMh8Mg C "hM;MhhMN kf.O5- 8f c833 QPgfQ8/ ;h.1 d.f8/: c8f9 hMgjMOf f. geO9
g9QhMg 2Pef 1Qa- Qf 8fg N8gOhMf8./- QjjMQh Qf f9M 1MMf8/: c8f9 hMgjMOf f. geO9 g9QhMg e/3Mgg N8hMOfMN f. f9M O./fhQha0+

#38;/IK?2C( )2?>/032 &-3>K( ?>6 ,3-I/K2?2

A.1jefMhg9QhM Vhegf A.1jQ/a- $+C+ 8g f9M fhQ/g;Mh Q:M/f Q/N hM:8gfhQh ;.h f9M kMh8Mg C "hM;MhhMN kf.O5 Q/N
f9M NMj.g8fQha ;.h f9M NMj.g8fQha g9QhMg+ SM 1Qa hM1.dM f9M NMj.g8fQha- fhQ/g;Mh Q:M/f- Q/N hM:8gfhQh 8/ QOO.hNQ/OM
c8f9 f9M Q:hMM1M/f PMfcMM/ eg Q/N f9M NMj.g8fQha- fhQ/g;Mh Q:M/f- .h hM:8gfhQh- hMgjMOf8dM3aD jh.d8NMN f9Qf cM c833
Qjj.8/f Q geOOMgg.h c9. c833 QOOMjf geO9 Qjj.8/f1M/f jh8.h f. f9M M;;MOf8dM/Mgg .; 8fg hM1.dQ3+

V9M ;.h1 .; NMj.g8fQha hMOM8jf Md8NM/O8/: f9M NMj.g8fQha g9QhMg Q/N Q/a jh.d8g8./ .; f9M NMj.g8f Q:hMM1M/f
1Qa PM Q1M/NMN Pa Q:hMM1M/f PMfcMM/ eg Q/N f9M NMj.g8fQha+ <.cMdMh- Q/a Q1M/N1M/f f9Qf 1QfMh8Q33a Q/N
QNdMhgM3a Q3fMhg f9M h8:9fg .; f9M Mb8gf8/: 9.3NMhg .; NMj.g8fQha hMOM8jfg c833 /.f PM M;;MOf8dM e/3Mgg f9M Q1M/N1M/f
9Qg PMM/ Qjjh.dMN Pa f9M hMO.hN 9.3NMhg hMjhMgM/f8/: 8/ f9M Q::hM:QfM Qf 3MQgf Q 1Q7.h8fa .; f9M NMj.g8fQha g9QhMg
f9M/ .efgfQ/N8/:+
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V9M NMj.g8fQha g9QhMg c833 PM 8ggeMN 8/ P..5,M/fha ;.h1 f9h.e:9 @VA+ V9M kMh8Mg C "hM;MhhMN kf.O5 c833 PM
8ggeMN 8/ hM:8gfMhMN ;.h1 f. f9M NMj.g8fQha+
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"6GF6H. L002Q.M6 AQ.1

L002Q.M6 AQ.1 K5 LH2-K.Q
AH2746 AQ.1
=2HGF ;.76J6.76.F AQ.1
AQ.1 K5 86DQ7Q
&KHH6B +2.6G AQ.1
L002Q.M6 LGGKM2QF2K. AQ.1
"6GF6H. L002Q.M6 @KHJKHQF6 =2.Q.M6
"6GF6H. L002Q.M6 +EO02M =2.Q.M6
"6GF6H. L002Q.M6 )6GKHF =2.Q.M6
"6GF6H. L002Q.M6 "QH63KEG6 :6.72.4

LH2-K.Q

@( ;.GEHQ.M6 @K# 8KF QJJ02MQO06 LH2-K.Q
:QG $64QG (E.G6F +HKJ6HF26G 8KF QJJ02MQO06 86DQ7Q
<602KG +H2/6% ;.M# 8KF QJJ02MQO06 ?60QCQH6
"6GF6H. L002Q.M6 AEG2.6GG &HEGF 8KF QJJ02MQO06 ?60QCQH6
"L +";% ::@ 8KF QJJ02MQO06 LH2-K.Q
"6GF6H. ,.6% ::@ 8KF QJJ02MQO06 LH2-K.Q
"6GF6H. =2.Q.M6 @K/JQ.B *5KH/6H0B
"6GF6H. L002Q.M6 >IE2J/6.F =2.Q.M6% ;.M#' 8KF QJJ02MQO06 LH2-K.Q

"6GF6H. L002Q.M6 9KHF4Q46 <K072.4
@K/JQ.B% ::@ 8KF QJJ02MQO06 LH2-K.Q

L/6H2<K/6 9KHF4Q46 @K/JQ.B% ::@ 8KF QJJ02MQO06 ?60QCQH6
"6GF6H. L002Q.M6 >IE2J/6.F =2.Q.M6% ::@ 8KF QJJ02MQO06 LH2-K.Q
A" )6Q0 >GFQF6% ;.M# 8KF QJJ02MQO06 86DQ7Q
AQ.1"6GF 86DQ7Q @QJ2FQ0 &HEGF ;; 8KF QJJ02MQO06 ?60QCQH6
;.F6H/KE.FQ2. =2HGF (FQFEFKHB &HEGF ; 8KF QJJ02MQO06 @K..6MF2MEF
=2HGF ;.76J6.76.F (FQFEFKHB &HEGF ; 8KF QJJ02MQO06 ?60QCQH6
"L: &HEGF 8K# ! 8KF QJJ02MQO06 ?60QCQH6
"L: (FQFEFKHB &HEGF 8K# P 8KF QJJ02MQO06 @K..6MF2MEF
"L: (FQFEFKHB &HEGF 8K# N 8KF QJJ02MQO06 @K..6MF2MEF
AH2746 @QJ2FQ0 <K072.4G &HEGF ; 8KF QJJ02MQO06 ?60QCQH6
AH2746 @QJ2FQ0 <K072.4G &HEGF ;; 8KF QJJ02MQO06 ?60QCQH6
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(# &7MM7G4 ?U R79943LM7# 97IG36. G4;GA

FU ( 4;17 I7137078 G43H ?MM2;O V7KLIG LM )LIN FQ!& L6 <7HG7IM ?OO3;M97 >;M9LIKLI;G3LM@

EU >;H78 LM N. PML0O7857# G43H I7KLIG 8L7H MLG 9LMG;3M ;M. 2MGI27 HG;G7N7MG L6 ; N;G7I3;O 6;9G LI LN3G GL HG;G7 ; N;G7I3;O
6;9G M797HH;I. GL N;P7 G47 HG;G7N7MGH N;87# 3M O354G L6 G47 93I92NHG;M97H 2M87I 04394 H294 HG;G7N7MGH 07I7 N;87# MLG
N3HO7;83M5 03G4 I7HK79G GL G47 K7I3L8 9L17I78 :. G43H I7KLIG@

DU >;H78 LM N. PML0O7857# G47 63M;M93;O HG;G7N7MGH# ;M8 LG47I 63M;M93;O 3M6LIN;G3LM 3M9O2878 3M G43H I7KLIG# 6;3IO. KI7H7MG
3M ;OO N;G7I3;O I7HK79GH G47 63M;M93;O 9LM83G3LM# I7H2OGH L6 LK7I;G3LMH ;M8 9;H4 6OL0H L6 G47 I753HGI;MG ;H L6# ;M8 6LI# G47
K7I3L8H KI7H7MG78 3M G43H I7KLIG@

CU T47 I753HGI;MG*H LG47I 97IG36.3M5 L66397I'H% ;M8 ( ;I7 I7HKLMH3:O7 6LI 7HG;:O3H43M5 ;M8 N;3MG;3M3M5 83H9OLH2I7 9LMGILOH
;M8 KIL9782I7H ';H 8763M78 3M +/94;M57 ?9G V2O7H FD;!FB'7% ;M8 FB8!FB'7%% ;M8 3MG7IM;O 9LMGILO L17I 63M;M93;O
I7KLIG3M5 ';H 8763M78 3M +/94;M57 ?9G V2O7H FD;!FB'6% ;M8 FB8!FB'6%% 6LI G47 I753HGI;MG ;M8 4;17A

';% ,7H35M78 H294 83H9OLH2I7 9LMGILOH ;M8 KIL9782I7H# LI 9;2H78 H294 83H9OLH2I7 9LMGILOH ;M8 KIL9782I7H GL :7
87H35M78 2M87I L2I H2K7I13H3LM# GL 7MH2I7 G4;G N;G7I3;O 3M6LIN;G3LM I7O;G3M5 GL G47 I753HGI;MG# 3M9O283M5 3GH
9LMHLO38;G78 H2:H383;I37H# 3H N;87 PML0M GL 2H :. LG47IH 03G43M G4LH7 7MG3G37H# K;IG392O;IO. 82I3M5 G47 K7I3L8
3M 04394 G43H I7KLIG 3H :73M5 KI7K;I78@

':% ,7H35M78 H294 3MG7IM;O 9LMGILO L17I 63M;M93;O I7KLIG3M5# LI 9;2H78 H294 3MG7IM;O 9LMGILO L17I 63M;M93;O
I7KLIG3M5 GL :7 87H35M78 2M87I L2I H2K7I13H3LM# GL KIL1387 I7;HLM;:O7 ;HH2I;M97 I75;I83M5 G47 I7O3;:3O3G. L6
63M;M93;O I7KLIG3M5 ;M8 G47 KI7K;I;G3LM L6 63M;M93;O HG;G7N7MGH 6LI 7/G7IM;O K2IKLH7H 3M ;99LI8;M97 03G4
57M7I;OO. ;997KG78 ;99L2MG3M5 KI3M93KO7H@

'9% +1;O2;G78 G47 76679G317M7HH L6 G47 I753HGI;MG*H 83H9OLH2I7 9LMGILOH ;M8 KIL9782I7H ;M8 KI7H7MG78 3M G43H I7KLIG
L2I 9LM9O2H3LMH ;:L2G G47 76679G317M7HH L6 G47 83H9OLH2I7 9LMGILOH ;M8 KIL9782I7H# ;H L6 G47 7M8 L6 G47 K7I3L8
9L17I78 :. G43H I7KLIG :;H78 LM H294 71;O2;G3LM@ ;M8

'8% ,3H9OLH78 3M G43H I7KLIG ;M. 94;M57 3M G47 I753HGI;MG*H 3MG7IM;O 9LMGILO L17I 63M;M93;O I7KLIG3M5 G4;G L992II78
82I3M5 G47 I753HGI;MG*H NLHG I797MG 63H9;O J2;IG7I 'G47 I753HGI;MG*H 6L2IG4 63H9;O J2;IG7I 3M G47 9;H7 L6 ;M ;MM2;O
I7KLIG% G4;G 4;H N;G7I3;OO. ;6679G78# LI 3H I7;HLM;:O. O3P7O. GL N;G7I3;OO. ;6679G# G47 I753HGI;MG*H 3MG7IM;O 9LMGILO
L17I 63M;M93;O I7KLIG3M5@ ;M8

BU T47 I753HGI;MG*H LG47I 97IG36.3M5 L66397I'H% ;M8 ( 4;17 83H9OLH78# :;H78 LM L2I NLHG I797MG 71;O2;G3LM L6 3MG7IM;O 9LMGILO
L17I 63M;M93;O I7KLIG3M5# GL G47 I753HGI;MG*H ;283GLIH ;M8 G47 ;283G 9LNN3GG77 L6 G47 I753HGI;MG*H :L;I8 L6 83I79GLIH 'LI
K7IHLMH K7I6LIN3M5 G47 7J231;O7MG 62M9G3LMH%A

';% ?OO H35M3639;MG 8763937M937H ;M8 N;G7I3;O 07;PM7HH7H 3M G47 87H35M LI LK7I;G3LM L6 3MG7IM;O 9LMGILO L17I
63M;M93;O I7KLIG3M5 04394 ;I7 I7;HLM;:O. O3P7O. GL ;817IH7O. ;6679G G47 I753HGI;MG*H ;:3O3G. GL I79LI8# KIL97HH#
H2NN;I3-7 ;M8 I7KLIG 63M;M93;O 3M6LIN;G3LM@ ;M8

':% ?M. 6I;28# 047G47I LI MLG N;G7I3;O# G4;G 3M1LO17H N;M;57N7MG LI LG47I 7NKOL.77H 04L 4;17 ; H35M3639;MG ILO7
3M G47 I753HGI;MG*H 3MG7IM;O 9LMGILO L17I 63M;M93;O I7KLIG3M5U
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"I7H387MG ;M8 =4376 +/792G317 $66397I
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FU & 4;17 I7137078 G43H ?MM2;O V7KLIG LM )LIN FQ!$ L6 <7HG7IM ?OO3;M97 >;M9LIKLI;G3LM@

EU >;H78 LM N. PML0O7857# G43H I7KLIG 8L7H MLG 9LMG;3M ;M. 2MGI27 HG;G7N7MG L6 ; N;G7I3;O 6;9G LI LN3G GL HG;G7 ; N;G7I3;O
6;9G M797HH;I. GL N;P7 G47 HG;G7N7MGH N;87# 3M O354G L6 G47 93I92NHG;M97H 2M87I 04394 H294 HG;G7N7MGH 07I7 N;87# MLG
N3HO7;83M5 03G4 I7HK79G GL G47 K7I3L8 9L17I78 :. G43H I7KLIG@

DU >;H78 LM N. PML0O7857# G47 63M;M93;O HG;G7N7MGH# ;M8 LG47I 63M;M93;O 3M6LIN;G3LM 3M9O2878 3M G43H I7KLIG# 6;3IO. KI7H7MG
3M ;OO N;G7I3;O I7HK79GH G47 63M;M93;O 9LM83G3LM# I7H2OGH L6 LK7I;G3LMH ;M8 9;H4 6OL0H L6 G47 I753HGI;MG ;H L6# ;M8 6LI# G47
K7I3L8H KI7H7MG78 3M G43H I7KLIG@

CU T47 I753HGI;MG*H LG47I 97IG36.3M5 L66397I'H% ;M8 & ;I7 I7HKLMH3:O7 6LI 7HG;:O3H43M5 ;M8 N;3MG;3M3M5 83H9OLH2I7 9LMGILOH
;M8 KIL9782I7H ';H 8763M78 3M +/94;M57 ?9G V2O7H FD;!FB'7% ;M8 FB8!FB'7%% ;M8 3MG7IM;O 9LMGILO L17I 63M;M93;O
I7KLIG3M5 ';H 8763M78 3M +/94;M57 ?9G V2O7H FD;!FB'6% ;M8 FB8!FB'6%% 6LI G47 I753HGI;MG ;M8 4;17A

';% ,7H35M78 H294 83H9OLH2I7 9LMGILOH ;M8 KIL9782I7H# LI 9;2H78 H294 83H9OLH2I7 9LMGILOH ;M8 KIL9782I7H GL :7
87H35M78 2M87I L2I H2K7I13H3LM# GL 7MH2I7 G4;G N;G7I3;O 3M6LIN;G3LM I7O;G3M5 GL G47 I753HGI;MG# 3M9O283M5 3GH
9LMHLO38;G78 H2:H383;I37H# 3H N;87 PML0M GL 2H :. LG47IH 03G43M G4LH7 7MG3G37H# K;IG392O;IO. 82I3M5 G47 K7I3L8
3M 04394 G43H I7KLIG 3H :73M5 KI7K;I78@

':% ,7H35M78 H294 3MG7IM;O 9LMGILO L17I 63M;M93;O I7KLIG3M5# LI 9;2H78 H294 3MG7IM;O 9LMGILO L17I 63M;M93;O
I7KLIG3M5 GL :7 87H35M78 2M87I L2I H2K7I13H3LM# GL KIL1387 I7;HLM;:O7 ;HH2I;M97 I75;I83M5 G47 I7O3;:3O3G. L6
63M;M93;O I7KLIG3M5 ;M8 G47 KI7K;I;G3LM L6 63M;M93;O HG;G7N7MGH 6LI 7/G7IM;O K2IKLH7H 3M ;99LI8;M97 03G4
57M7I;OO. ;997KG78 ;99L2MG3M5 KI3M93KO7H@

'9% +1;O2;G78 G47 76679G317M7HH L6 G47 I753HGI;MG*H 83H9OLH2I7 9LMGILOH ;M8 KIL9782I7H ;M8 KI7H7MG78 3M G43H I7KLIG
L2I 9LM9O2H3LMH ;:L2G G47 76679G317M7HH L6 G47 83H9OLH2I7 9LMGILOH ;M8 KIL9782I7H# ;H L6 G47 7M8 L6 G47 K7I3L8
9L17I78 :. G43H I7KLIG :;H78 LM H294 71;O2;G3LM@ ;M8

'8% ,3H9OLH78 3M G43H I7KLIG ;M. 94;M57 3M G47 I753HGI;MG*H 3MG7IM;O 9LMGILO L17I 63M;M93;O I7KLIG3M5 G4;G L992II78
82I3M5 G47 I753HGI;MG*H NLHG I797MG 63H9;O J2;IG7I 'G47 I753HGI;MG*H 6L2IG4 63H9;O J2;IG7I 3M G47 9;H7 L6 ;M ;MM2;O
I7KLIG% G4;G 4;H N;G7I3;OO. ;6679G78# LI 3H I7;HLM;:O. O3P7O. GL N;G7I3;OO. ;6679G# G47 I753HGI;MG*H 3MG7IM;O 9LMGILO
L17I 63M;M93;O I7KLIG3M5@ ;M8

BU T47 I753HGI;MG*H LG47I 97IG36.3M5 L66397I'H% ;M8 & 4;17 83H9OLH78# :;H78 LM L2I NLHG I797MG 71;O2;G3LM L6 3MG7IM;O 9LMGILO
L17I 63M;M93;O I7KLIG3M5# GL G47 I753HGI;MG*H ;283GLIH ;M8 G47 ;283G 9LNN3GG77 L6 G47 I753HGI;MG*H :L;I8 L6 83I79GLIH 'LI
K7IHLMH K7I6LIN3M5 G47 7J231;O7MG 62M9G3LMH%A

';% ?OO H35M3639;MG 8763937M937H ;M8 N;G7I3;O 07;PM7HH7H 3M G47 87H35M LI LK7I;G3LM L6 3MG7IM;O 9LMGILO L17I
63M;M93;O I7KLIG3M5 04394 ;I7 I7;HLM;:O. O3P7O. GL ;817IH7O. ;6679G G47 I753HGI;MG*H ;:3O3G. GL I79LI8# KIL97HH#
H2NN;I3-7 ;M8 I7KLIG 63M;M93;O 3M6LIN;G3LM@ ;M8
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One East Washington Street, Suite 1400
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